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ExenenenbHbIi 0030p uHBecTunen 18-22 wuiomnst 2022
ITonepmensvHUK, 18 uronsa 2022

KoMMeHTapHH 10 PLIHKaM

Ha poccuiickoM pEIHKe [T0Ka ONTUMHU3Ma Y UHBECTOPOB He NpubaBuiock. Bcé vale UayT pa3roBOpHL PO
Hen30eXHYI0 MUPOBYIO PellecCHI0, KOTOpas 3aXBaTUT B TOM YHCJIe POCCHUMCKYI0 3KOHOMUKY. TeMm He
MeHee, yXe MHOTMe KOMIIAHMY, fa U caM HHAeKC Mocbupxku HaxogsTCs Ha <«KOPOHABUPYCHBIX
MUHUMYyMax», KOrfa IleHH Ha HepTh pyxHymu K $30, KOMMOOWUTH3 yHand Ha MUHUMYME, a MHOTHE
KOMITQaHUU PE3KO0 COKPATU/IM IPOU3BOACTBO. OMHAKO KaK Mbl BUAUM, He(pTh TopryeTcs Bhie $100, gaxe
mocne BusuTa balimeHa B CaymoBcKylo Apasuio. [Ipyrue CTpaHBH 9SKCIOPTEPHl HedTH TOXKe He
BhIpabaTeiBaioT KBOTH OITEK+. Ilomydaercd, 49TO DPHIHOK HedTH KOHTPOJIUPYETCS U IIOBTOPEHUEe
cueHapuss 2020 roga MmanoBepoATHO. OcCTanbHBIE KOMMOOUTH3 XOThb ¥ CKOPPEKTHPOBAIUCH C
MakKCHMYyMOB, HO BCE eIl€ HaXOHOATCS Ha BHICOKUX YDOBHSX.

OnTuMu3Ma Ha  pBIHKE TakXe HET W M3-3a  yKpemnsdiomerocs  pybms.  MHorue
3KCIIOPTOOPHUEHTUPOBAHHLIE OTPAC/IY, HAIPUMED, YepHas METAJIyPrus UMeeT HU3KYI0 PeHTaOeIbHOCTh
Ipu TakoM Kypce. Ecnu paHblle 4YaCTHBIE WHBECTODPH Pyrald POCCUUCKYI0 SKOHOMUKY 3a BEYHO
ocrmabnsromuiics pyonb, TO cefyac pyralT yX&Ke 3a CIUIIKOM KpelKWui. B mocrneguue 2 HemeNu WO
OymeT GOBIIOE OaBIeHWE ITPOMNABLIOB BAIOTHL M3-3a HAJIOTOBOTO mepumopa. OmHAKO fmajmee MBI CKOpee
BCEr0 YBUOVUM IIPE3EHTAIlMI0 HOBOTO GIOMKETHOTO IIpaBMila, KOTOPOe MONXKHO BEPHYTH KypC K Goree
BhIrogHEIM 70-80 pyOmsm 3a momtap. K ToMy XKe MMIIOPTHHIE MIOTOKYU IMOCTEIIEHHO BOCCTAHABIIMBAIOTCS,
4yTo OyHeT BHIpAaBHHMBATh TOProBHIE 6GanmaHc. Hy u B ciydae, eClu KOMMOAMTH3 BCE-TAaKM IIPOMOIIZKAT
KOPPEKILHXIO, TO ¥ 3KCIIOPTHHIE TIOTOKW CHU3ATCS, a Kypc emne OricTpee yitmeT K 70-80. ITosToMy Ha Haml
B3IJISIA, TEKYIIMM IIEeCCHMU3M Ha POCCHUCKOM phIHKe H30BITOueH. Cpemu eme omHOro u3 (hakTopoB
TEKYIIEro MecCUMH3Ma Mbl BUOUM IOTEHIMAbHYIO KOHBEPTAIINIO IeTI03UTAPHBIX PACIUCOK B aKIIUU, HO
¥ 9TOT (HaKTOP TOXKE BPEMEHHHIH.

B CIIA crapTyeT ce30H oTdeTHOCTeX 3a 2 KBapTan 2022 roga. TpagullMOHHO II€PBHIMH Hadasu
KpynHbele OaHku. CTOMT CKa3aTh, YTO KAKHMe-TO M3 HUX OTUUTANIKUCh HUXKE IMPOrHO30B aHAJTUTUKOB U
noGaBunu neccumusma (JPMorgan u Morgan Stanley). B To ke Bpemst apyrue (Citi u Goldman Sachs)
IIOKa3aJd, 4YTO aMepUKaHCKas 9KOHOMUKAa [OCTATOYHO KPENKo IIpollia mnepuop Iocie Havana CBO.
lleHTpanbHEIM MOMEHTOM 3TOTO Ce30Ha OYIyT He CTONIBKO UKU(GPE, CKOJILKO OXKHUAAHUS NIPefCTaBUTeNen
KOMITaHUM OTHOCUTEJIbHO OnuxKatiiinero 6ymyImero.

[Ipy HanWYUK KaK IOJIOXKUTENbHBIX, TaK X OTPULATENbHLIX CHUTHAJIOB DPBIHKA, HaM KaXeTcs, 4TO
MOCNIeNHUX Ha HAHHBIA MOMeHT Oonbiue. K IOJ0XKWUTENbHBIM MOMEHTAaM MOXKHO OTHECTH: CHJIbHBIM
peiHOK Tpyma CIIA (4To coBceM He yKa3blBaeT Ha peIeCCHOHHBIE HACTPOEHUS) U 3aTyXalollyio
OWHAMWKY I[IeH Ha PHIHKAX CHIPbS (OMHOTO M3 OCHOBHBIX HMCTOYHUKOB HMHOMsIMHU). Cpemud OCHOBHBIX
PUCKOB MOXKHO BBIOENIUTh: CIIOXKHYI0O CATyanuio B EBpome, 3aMenieHne KUTACKOW SKOHOMHUKM, PUCKHU
ycyry6nenus cutyarnuu ¢ COVID-19, a Tak:ke peKOpOHO HU3KKe MoTpebuTenbckre HacTpoeHus B CIIIA.

P.S. Bonbie upeit o0 poCCURCKOMY PBIHKY aKLUHM, PEIHKY OOIHTaImii 1 3apy0e:KHbIM PHIHKAM MBI JaéM
Ha Tapude ITepcoHanbHER OPOKEp. Y3HATH MOAPOOHEE MOKHO TYT.

CamoJier

CaMonéT - omuH W3 KPYMHEUIINX HEeBENIONepoB B
P®, paboraroiuit B OCHOBHOM Ha PHIHKE MOCKBEI 1
MockoBcKko#t o06nacTu. B mepumeTrpe TpYNIH
pas3BUBAIOTCS Clepymoue Ou3Hec-HAIPaBIEHUS:
OHJIaMH-IIJTaTPOopMa CEPBUCOB C HEOBUIKUMOCTHIO
«CamomneT+», yIpaBigdiollas KOMIAHUA, (QOHOHL
KOMMEPYECKOM ¥ apeHOHOW HEeJBUKUMOCTH,
IEBEJIONIMEHT IIPOEKTOB BO BCEX CETrMEHTaxX II0
Bcell Poccuum u mpyrue.
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IMonoxurenbHbie (PaKTOPHl HHBECTHIIMOHHOH
uaen:

. Tukep
o CHHUXEHWEe KII0UYeBOH CTaBKHU OIarONpUSATHO s
OesATeIbHOCTA KOMIIaHUU s
* CoxpaHeHUe BHICOKMX IleH Ha HEeBUKMMOCTEL B Knioueroit uHnexc

MockBe u I1ogMOCKOBbLE npMcyTCTBUS
duenageHaHasn

. [IOXOHOCTD, % '
* AMOUWIIMO3HEIE TIJaHH pocTa B Onmuxkaumme 3

rofa 3a CY4eT CaMoro OOJIBIIOr0 3eMeJIbHOI0 DaHKa
B PO

MNMepunoguuHocTb

LleneBan LeHa

e BrmnaTta (QUKCUPOBAHHBIX €XKEKBapPTaIbHBIX
ouBupeHnoB B 2022 ropy

Fopwu3oHT noen

BHIN/AThi AMBUAEH0B

ITouepmenvHuk, 18 utonsg 2022

Camonét
SMLT

HeBenonmeHTt

7%
3 pazaBrog
5034

1rop

1 JoxoaHoCTb yKaz3aHa 0o Bbl4eTa Hanoroe

* Poccuiickas IOPUCOUKIINA KOMIIaHUN

HerarusHbIe (GaKTOPBI U PUCKH:

* Puck mageHus CIIPpOCa Ha HEJBUZXKHNMOCTH

® HapTHépCKaﬂ MO[eJIb  BBIKYIla 3€MEJIbHBIX
Y4aCTKOB CHHXKAET MapP2KHWHAJIbHOCTb Ou3Heca

e OTHOCUTENBHO BHICOKAs HOJITOBas Harpy3ka Ha
TEKYILIUA MOMEHT

* OTpULATENbHBIM ONEPalMOHHBIM OEHEXHEIN
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IIOTOK HM3-3a Ilepexofga Ha 3CKpPOoy-CHeTa Kniouesnie
nokasartenu 2021 2022n 2023n

MIpa. py6.
93 5 274

OcHOBHast Haes: mnepeoineHKa 3a CUéT

. Bbipyuka

KpPaTHOT0 pocTra (PMHAHCOBBLIX IOKa3aTejed B

GIMKaimue rogbl EBITDA 23 65 110
YucTtaa npurboinb 8 16 25)
P/E 16,8 9 57
EV/EBITDA 8,6 35 22
Yucteln 23 12 09
nonr/EBITDA
Avaupena na 4 164 164
AKLHNHKD
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JIVKOWUJI

JIVKOUJI — opHa 3 KPymHEHIIMX IyGIMYHBIX
BEpPTUKAIbHO WHTEIPUPOBAHHBEIX He(pTerasoBhIX
KOMIIaHUY B MHPE, Ha OOJII0 KOTOPOM IMPUXOTUTCS
0Komno 2% MupoBoi moOwbuu HedTH U oKomo 1%
OOKA3aHHBIX 3allacoB YIJIEBOROPOmOB. JIyKoinm -
9TO0 KpyIHeWIIas pOCCUUCKas dacTHas HedTaHas
KOMIIaHus, «roiybas Quirka».
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IMonoxurenbHbie (PaKTOPHl HHBECTHIIMOHHOH m Tywon
ugen:
* BoccraHoBneHue [mOOHYM HeGTH B PaMKax Hederns
OITEK+
NpUCYTCTBUSH
* PexopmHO BBICOKWE IIEHHI Ha He(GTh B PyOIix u L
o OwuBwmaeHpHanA
OXHWJaHUe COXpaHEeHWs 3TOM TeHAeHUUU B 2022 0 183
[NOXOAHOCTD, %
romy
¢ [IpakTU4eCKU HYJIEBOU YUCTHIU JOJIT
I opuv30OHT Moen 1rog,

. 100%  CKOpPpPEKTHPOBAHHOTO  CBOOOTHOTO 1 [JOXOIHOCTD yKa3aHa [0 BbINETa HANIOFOB
OEHeXHOT0o II0OTOKA HaIpaBlgeTCs Ha NUBUOEHOH

* B cnydyae mnameHusT KOTHPOBOK KOMIIQHUS
B0300HOBNsIET 6alib3K, TeM CaMbIM CTaOUIU3UPYET
LIeHy aKIuu

*  OrcyrcTBue  HOTpPeOHOCTH B BHICOKHX
Kalsarparax

» [IBy3HauHbe puBuAeHOH 3a 2021 rom u
OXKMOaHMe BHICOKMX MUBUOeHIoB 3a 2022 rog

® CraBka Ha OTCKOK Imocie CIlaga
TeOIOoIUTUYECKOU HalIPAXKEHHOCTH

HeraTtuBHbIE (PAKTOPHI H PHCKH: KnioueBbie nokasatenu 2020 2021 2027
(Mnpna. py6.)

Bripyuka 5639 9435 9600
L]
Puck mapmenus 1eH Ha HehTb M PUCK Han[eHI/IH ERITDA 687 1404 1450
00HeMOB TIpofax HedTH u3-3a OTpaHUYEHUH
EPS 22 me 998
¢ TIpoGreMEl ¢ MOfepHU3alMel 1 HOBLIM GypeHreM b/E 280 s .
U3-3a OTCYTCTBUS MMIIOPTHHIX KOMIIOHEHTOB U '
3apy0eXHBIX TMOAPSTINKOB EV/EBITDA 63 2,6 25
. JduBMaeHn Ha akuU 259 891 1025
* Orpanuuenue paboTel eBpomerckux HII3
Jlykoumna
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OcHOBHasi HOes: YCTOHYHBBIH B KPH3HC
OM3HEC C BBICOKMMH [JTHBHIEHIAMH H
0aii0IKOM

[vBuaenabl Nykorin
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Globaltrans
Globaltrans

Tukep GLTR-rop
Globaltrans — opgHa u3 Bemymux I'pynlo B cdepe
TPY30BLIX  JKEJIE3HONOPOXKHEIX IIE€PEBO30K Ha [REAie TpaHcnopTHIA
tepputopuu Poccun, ctpan CHI' u Banrtuu.
Kommanus yIIpaBIsgeT KITIOUEBHIMY  [atapsns
NPOMBIIIIEHHBIME ~ TPY30IOTOKAMH,  [epeBO3sT [T
MeTaJlIyprudeckre TPYy3bl, HEeDTENPOOYKTH U  [ilosiie st &
HedTb, Vyrodb U CTPOUTEJIbHEIE MaTepHallbl.
OmnepupyeT OOHUM U3 KPYIHEWIINX BarOHHBIX
mapkoB B Poccum. OcHoBa Tmapka —
YHUBEpCaIbHLIE IIOJIyBAarOHBEl [N  II€PEBO3KU
I.HHpOKOfI HOMEHKJIQTYPBl HACBHIIIHBIX TPY30B U 1[oxogHocTb yKasaHa A0 BblYeTa Haloros
LUCTEPHH /11 He(TENPOOYKTOB U He(TH.

KnioyeBoih MHOEKC

IMOEX

0%

LleneBan LieHa 666

'OpU30OHT naen 1ron

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

e PocTt cTaBok dpeHObl IIOJIYBAarOHOB  BHIIIIE
TIIPpeapAynmrxX MaKCHUMYyMOB

* BrICOKMI CIpPOC Ha BaroHHL U IUCTEPHH CO
CTOPOHEI SKCIOPTEPOB U BHYTPU CTPAHEL

e Bricokas MapxKuHANIBHOCTL Om3Heca (EBITDA
margin 39%)

* Huskas gonrosas Harpy3ka (ND/EBITDA 0,9)

* Baii6ak Ha 10% oT KanuTana

* Pacmupenue 6usHeca B 2022 romy

* [ToTeHIIMaNbHO BBHICOKME MUBHUAEHML (93 pyoiis)
IIPY PeUIeHuy TMPOOJIEMEI C BATIOTHEIM KOHTPOJIEM

13-3a TOJI0BHOTO oduca Ha Kumpe
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. OTcyTcTBUE moTpeOHOCTH B BBICOKHUX

KarmsaTparax
HeratusHbIe (l)aKTopl:I H PHUCKHU: KnioueBble Nnokasatenu 2020 2021 20221
(Mnpga. pyo.)
Beipyuka 68 73 95
* PHCK CHMXEHHS 00HeMOB TPAHCIIOPTUPOBKHU IIPH
p pTHp p EBITDA 27 29 38
mpoOieMaXx y OCHOBHHIX KITHEHTOB: PocHedTH,
MMK, MertannouuBecTe YumcTtasd npybbinb 12 15 22
P/E 73 4.4 3,1

* OTMeHa QUHANBHBIX TUBUAEHOOB 3a 2021

OcHOBHasi Hesi: IUKJIHYECKHH pPa3BOPOT  EV/EBITDA 43 3.2 24
PHIHKAQ TPy30MepeBO30K, pa3BOPOT CTaBKH

ApeHabl I0JIyBaroHOB

JduBuraeHn Ha akuMoo 74,52 22,5 931

Craska apeHzib! MonysaroHos
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KomnaHusa HoBaTtak

HOBAT3JK

Tukep NVTK
«HOBATOK» SIBIISIETCS KpyIHEUIIIM
HE3aBUCUMEIM IIPOU3BOAUTENIEM IIPUPOTHOTO Ta3a  [MeElsyeld Hedreras
B Poccum. KommaHmus 3aHMMaeTCsS Pa3BEOKO, 5
. . . KnioueBon MHOEKC
noOBIYel, nepepaboTKOH, peanu3anveri RSN WHpekc Mocbupxu

TIPAPOMIHOTO Ta3a, XKUOKUX YTTIEBOIOPOHOB U UMEET

~ N . dreupeHOHanA
OBAOIATUIIATUIIETHUU OIIBIT pa60T1,1 B POCCHHCKOHU [OXOOHOCTb, %

HedTerasoBoi orpacnu. HoBarak pa3BuBaeT CIIT-
npoekTH Ha fAmane: fAman CIII, Apktuk CIIT-2,
Apkrtuk CIII-1, O6ckuit I'XK.

T

Lleneeas ueHa 2230

[opU30OHT naen 1ropn

. 'HoxoaHocTs ykazaHa Ao BblueTa Hanoros
IlonoxurenbHbIE (l)aKTopr HHBECTHITHMOHHOH

HOeH:

* Camas crabunmbHasi pocToOBas HedTerasoBas
KoMnaHus PP

. Camasi  BHICOKOMapXXMHaJIbHas  KpyIHas
HedTerazonas KOMITaHHUS B MHpe
(MapzxkuHanbHOCTL CKOPP. EBITDA 64% 1o utoraM
2021 ropma)

* [lepcnekTuBHHY MmaH CII[-mpoekToB Ha fAMare
no 2030 ropa: moberya CIIT' monkHa BHIpACTU B 3
pa3za k 2030 romy
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* 3anyck B 2023 rogy CII-npoekTta Apkrtuk CIII-2

* Bricokue 1eHH Ha ra3 ¥ HeTh C BEICOKOM morei
OOJTOCPOYHEIX KOHTPAKTOB, YTO OyMIET CTIIaXkKMBaTh
CPEeNHIO0 IIeHYy peanu3aliuy B cllydae KOPpeKLIuu

° HCTOpI/I‘-IeCKI/I pgelieBas OLIeHKa IIO0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

* BricoKas 3aluIIEeHHOCTh OT CaHKIMI 3amana us-
3a Gonbmux HOJed WHOCTPAHHBIX He(TerasoBhIX
KoMITaHU# B KanuTaje HoBaTaka U ero npoekrax

o TIporpamMma 0Oaiif6ska Ha $1 MypA. U BHIJIATa
50% uncTOM MpPUOBIIM Ha OUBUMEHMIEI

* OKOJIOHYJIEBOU YUCTHIN OJIT

Herarusubie Q)aK'ropm H PUCKH: KnioueBble nokasatenm 2020 2021 2022n
(mnpa. py6.)

Bbipyyka 157 1303
L]
Puck nagenus 11eH Ha He(TH U ras, EBITDA 290 48 847
o TIpobGrmeMbl C MofepHU3aNWed ¥ HOBBIMH  EPS 557 138,8 17,7
IIpOoeKTaMu u3- TCYTCTBUS VMIIOPTHEBIX
POEKTa 3-3a oTcyTC op P/E 24,1 n2 9
KOMIIOHEHTOB M 3apy0eKHBIX MOAPSIUYNKOB

EV/EBITDA 10,5 6,4 56
OcHOBHast uges: MOKynKa oenieBoro

WMBUOEHObl Ha akU Mo 27,83 69,38 85,8
POCTOBOro GH3HECAa C «ITHPOKHM PBOM» fvennenn a

EPS cropp.
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COepOaHK amn

Cbepbauk — kpynHedmuin Oank B Poccun,
LentpansHoit u BocTtounoit EBpome, omuH u3
BEMYIIUX MeXOyHapOIHBIX (bUHAHCOBHIX
HHCTUTYTOB. B pamkax rpynmel CGep aKTHUBHO
pa3BUBaeTCd SKOCHUCTEMa, KOTOpas BKJIOYaeT
CEepBUCH II0 [OCTaBKe ¥ 3aKa3ly efdsl, TaKCH,
Pa3BIeYeHUs], TIOUCKY PabOTH u [p.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
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HIOeH:

» KpynHeiinmii cucteMmoo6pa3yomuit 6aHk
¢ CHHUXeHue Kio4yeBoi ctaBku 1Ib PO

* Poct kpemguTHOrO mOpThENsT HECMOTPSA Ha
CaHKIUYU U SKOHOMHYECKYI 0OCTaHOBKY

* [IpenmnonoxuTensHo GopMUPOBaHUE PE3EPBOB HA
MeHbIIeM ypoBHE, yeM B 2020 romy

* [lo3uTuBHEIE KOMMEHTAapHUU MeEHEe[XMeHTa Ha
[IM3® 2022

e TIpenmonoxuTenbHas OIEHKa KalWTaIU3alldd B
MIOJIOBUHY KaIlUTaa

¢ YcroityuBoCcTh 0GaHKa B IPOLUIHIE KPUIUCH U
Haunydinas GopMa Iepel TeKyLUM KpPHU3UCOM

HeraTuBHbIe (DaKTOPHI U PHUCKH:

® OTCYTCTBI/Ie BEICOKHUX [OHUBHUOEHIOOB B TeEeYEeHHE
ClIegyrInux OByX JIET

* PucCKHM BTOPOX BOJIHBH IafieHUS SKOHOMUKU WU
mpoOiieM y 3aéMIIUKOB

e TToTeHUMANbHEYN BHIXO[ WHOCTPAHIIEB M3 aKIIWiA
(a TakXKe KOHBepTAllus agp B aKIMU), YTO MOXKET

OKa3aTh OaBJIEHHNE Ha KOTHUPOBKHU

OcHOBHasi wuaesi: BOCCTAaHOBJIEHHE IIOCJIe

ExenenenbHbIi 0030p uHBecTunen 18-22 wuiomnst 2022

KomnaHusa

CekTop
KnioueBo HAOEKC
NPpUCyTCTBUA

OdwvBnaeHpHanA
NOXOAHOCTb, %

Leneean ueHa

Fopu3OHT aen

KnioueBbie nokasatenu (Mnpa.

py6.)

YUCTbIA NPOLEHTHbLIN goxon

YUCTIM KOMWCCMOHHBIW Joxon

YucTtaa npmrboinb
Kanwntan
ROE%

P/Bv
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ExenenenbHbIi 0030p uHBecTunen 18-22 wuiomnst 2022
ITonepmensvHUK, 18 uronsa 2022

IPOXO0XK/IEHHs OCTPOH (pa3bl KpU3HCa Ha (OoHE
CHHXKEHHSsI KJII0UeBOH CTaBKH

P/Bv
2,00
180
160

140 120 12 1M

184
66
129 131
09 1,05
068
I 052 049
0f

12012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022n

1
100
0,80
0,60
040
0,20
0,00
2
British American Tobacco British American Tobacco

BTI
Ha CIN 6upe: BTI

Tuxkep

British American Tobacco - ogHa U3 Begymux
MHPOBBIX KOMIIaHUH o MPOU3BOICTBY CeKkTop MoTpebuTenscKuin
Ta0ayHbIX H3aenud. B moprdens KoMmaHuu
BXOOAT TakKue OpeHabl Kak: Dunhill, Kent, Orpacnb Ta6auHas NpoAyKuus
Lucky Strike, Pall Mall, Rothmans, Camel, KnioueBoR MHaeKE ToB
Newport, a Takxke Baum Vuse, cHCTeMa NpUCYTCTBMA (NYSE Arca Tobacco Index)

HarpeBanusi Tabaka Glo u XKeBaTeJIbHBIH DusuaeHaHas

rabak Velo poxoaHocTb (NTM), % 7.2

LleneBas LeHa, $ 487
ITonoxurenbHbIE d)aKTOpBI HHBeCTHHHOHHOﬁ
HIeH: FopM3oHT uaen 12 MecaueB

+ ['TaBHEIM NIPEUMYIIeCTBOM KOMIIQHUM SIBJISAIOTCS
BHICOKMe puBuUAeHOH. bonee Toro, British
American Tobacco HaMepeHa  yBeIMYMBaTh
OUBHUIEHIHEIE BHILIATH B cpefHeM Ha 7% B Iof B
TedeHue crnepyromux 10 nert.

+ OTpulaTeNbHHN TPEHI Ha CHUXEHWe YJucia
KypsILIuX B MUpe 6yoeT HeraTUBHO CKa3hIBATHCS Ha
BLHIDYYKE OCHOBHOTO [JIsI KOMIIQaHMUM CerMeHTa
TpaoUIMOHHEIX curapeT. TeM He MeHee, pa3BUTHE
aJbTePHATUBHEIX CIOCOOOB IOy4eHUST HUKOTHHA
OymeT momcTeruBaTh OOIIME POCT BHIPYUKHU British
American Tobacco.

+ B KoMmMmaHmm ycuieHHO paboTalT HAn TeM,
YTOOB CHU3UTH yIep0 3MOPOBBIO OT MOTPebIeHus
npopykuuu British American Tobacco.

+ Kypenue - gemo mpuBEYKH.

BHe3amHOe IIpekpallleHWe KYypeHHsS B MHUDPE -
HeBOOOpa3uMLIH clieHapui. CIpoc Ha

MOMOOHYI0  MPOMYKIMIO  ITOCTOSIHHBIM, BHE
3aBUCUMOCTH OT SKOHOMHYECKHUX ITMKIIOB U
MTOUTUYECKUX HEYPSIUIL.
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HeraruBHble GaKTOPBI H PHCKH:

- PerynsaTtopuble pucku. [[OIONHUTENIBHEIE AKIU3EL
U ppyrue mopmoOHBIE OTPAHWYEHUS IOBJIUSIOT Ha
(brHAHCOBEIE ITOKa3aTelu KOMIaHUY;

- OTUUYEeCKHEe OTPaHUYEHHUS;

- He cTouT 0kXupiaTh B3PEHIBHOT'O POCTa (UHAHCOBBIX
TIoKa3aTesied KOMIIaHWH.

OcHoOBHasl uesi: HHBECTHINH B KOMIIAHHIO CO
CTaOMW/IBHBIM CHPOCOM Ha MNPOAYKHOHI0O H
BBICOKMMHU THBHIEHIaMH

Bbipyuka BTI, GBP (M)
30000 6%

Ckop. EBITDA BTI, GBP (M)

16000 50%

29490 13000 14377

14000
29000

12000
28000
4% 10000
27000
8000

26000

6000
25000 4000

24000

1% 2000 6%

0 5%
2021 20226 2023F  2024E 2025

23000 0%
2021 2022¢ 20236 2024€ 2025€

Buipya, GBP (M) Pocrife, % m— CKOP. EBITDA, GBP (M) =mm Mapia N0 EBITDA, %

Johnson & Johnson

Johnson & Johnson - KpynHe#iias B MHpe
ny6nuuyHas ¢apmaneBTHYEeCKass KOMIaHHS.
3aHUMaeTCs HCC/IeTOBaHHSIMH H
pa3padoTKaMH, IMPOH3BOICTBOM H IpodaKeH
psama NPOAYKTOB B o01actn
3IpPaBOOXpaHeHHsI.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

+ Johnson & Johnson - camasi Oe3omacHas
KOMITaHUS Ha aMepUKaHCKOM phIHKe. KoMmmauus
“MeeT KPeOUTHEIN peUuTuHT - AAA (takux B CLIA
BCero mBe). M3 aToro cienyet, 4To puck medonra
JNJ muxe, yem y npasutensctsa CIIA.;

+ HemuknuuyHBEIE XapakTep akluy,
OTJIMYHOH ouBepcuduKanren
KOHCEPBaTUBHEIM HHBECTODPAM;

BKyme C
IIoJoumeT

+ Johnson & Johnson - OUBUAEHOHHIN apHCTOKpAaT.
KomnaHus HapamuBaeT OUBUOEHOH yXKe 58 JerT.
Huzkasi 3aKpeduTOBaHHOCTh MO3BONUT JN] u
Oanblile CJIefloBaTh 3TOM TEHOEHINY;

+ OpHOU U3 CUIBHBIX CTOPOH KOMII@HHU MOXKHO
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Boipyuka, GBP (B) 27,5
EBITDA, GBP (B) n9 12,5 13,1
8;:;;;;|.H0HH3E Npu6binb, n2 n3 ne
Yucraa npubeins, GBP (B) 7,6 79 8,4
P/E 9,34 9,03 7,83
EV/EBITDA 8,67 9,04 8,46

Johnson & Johnson

INJ
Ha CIN 6upske: INJ

3apaBooxpaHeHue
mapMaueBTMKa
- .DJUSHC
KnioueBoi nHaeKc
R — (Dow Jones U.S. Health Care
pUcyT Index)
OusupeHaHan o
LAOXOOHOCTDb, % !
LleneBas ueHa, $ 200

Fopu3oHT naen

12 mecsiueB
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A

Ha3BaTh OpeHp. Johnson& Johnson cymecTByeT
Oonee 135 yeT ¥ UMeeT B CBOEM IIOPTQesie OOHU U3
CaMBIX BOCTPEOOBAHHKIX U TIOMYISPHHIX ITPOTYKTOB
B cdepe yxona 3a co6o 1 30paBOOXPaHEHNUS.
HeraTuBHbIEe (PaKTOPHI U PUCKHU:

. Bbipy4yka, $M 93775 98 500 101 437
- Bymyun xommaHme#d Takoro Maciutaba, HeJb3s ° 6
nepauuvMoHHaa NpUobeink,
HCKIII0YaTh BHIUIATH Johnson & Johnson B cBsizu ¢ ¢, P P 29534 32095 3367
CyoeOHbBIMM [eflaMM B OTHOLIEHWH IPOOYKIUU
KOMIIAHH. YucTtas npubbins, $M 26195 26 890 28135
. PE 219 16,3 15,6
OcHOBHasi MAesi: HHBECTHIMHM B CaMbId
oe3omacHbii ©Ou3Hec B CIDA wHa d¢oHe P/s 4,9 45 44
HeoIlpeneIeHHOCTH, CBSA3aHHOM c
NOBBIIIEHUEM K/II0UYEeBOH CTaBKH "
BO3MOXKHBIM NPOJO/IKEHHEM NaHIEMHH.
Bbipyuka JNJ, $SM Yucras npubbins JNJ, SM
W BuipyuKa, SM  emmPocT r/f, % W YCTan NPUBLIAL, M emmmPocT r/r, %
Walmart
Walmart
WMT
- Ha CIN 6upyke: WMT
Walmart - kpynnHeuinass KOMIIaHHASI B MHpe 110
BBIpYYKE. MoTpebutenbckuin
ABnsiercs dbnarmanom MHIYCTPHHA
aMepHKaHCKOT0 H Otpacnt puTenn
MHpPOBOro pureiia. B cerb Walmart Bxoasit OuBnpeHaHan 1
rUNepMapKeThl, CyIIePMapPKeThl, @ TAKKE COTh  Matiadmdbd i) i) '
Mara3wHOB- LleneBas ueHa, $ 149,9
ouckaynTepoB Sam’s Club.
Fopu3oHT aemn 12 MecaueB

IMonoxurenbHbie (PaKTOPHI HHBECTHIMOHHOH
HOeH:

+ KoMIaHuWsI MOXKET II0XBAaCTaThCs ONHHUMU U3
CaMBbIX

DelIeBhIX IIeH Ha NPoRyKTH putenna B CIIA. Oto
O00BSICHSIETCSI ~ HE  TONBKO  HAJIUYHWEeM  CeTH
OUCKayHTEPOB

Sam’s Club (oxo1no 14% oT Bceli BHIPYYKH), HO U
9KOHOMHEH 0T MaciuTaba.
+ Akmum  Walmart HU3KOH
BOJIATHILHOCTEIO,

a puHaAHCOBEIE TOKA3aTENU CTAOUIIBHEL, BHE
3aBHCHMOCTH OT 3KOHOMHYECKOTO ITUKJIA.

OTJIMYal0TCA
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+ KoMmmanus ¢ 3aBUJHOM  PETyISIPHOCTHIO

3aHUMaETCs

oOpaTHHIM BHIKymoM akiui. Tak, ¢ 2014 roma B
CcpegHeM

KOJTMYECTBO aKUU{ B OOpallleHWH CHUXKAETCS Ha
2%;

+ Walmart umeeT 3mopoBEIi (GHHAHCOBEIH OanaHC,
KOTOPHIN XapaKTepu3yeTcs HU3KOH
3a]0JIKEHHOCTBIO0 (~

1,5x unctoii gonr/EBITDA). 9To moaTBepXKaaeTCs
BBICOKHUM KPEOUTHBIM PEUTHHTOM - AA.

KnwoueBble nokasaTtenu

- Walmart sBnseTcs KpymHeHumM paboTomaTenemM — Bbipyuka $B S i CuEs
B EBITDA, $B 38,2 38,1 39,5
mupe. Tak, B KOMIaHUHE Pab0oTaeT 0KOJo 2,3 MIIH N ———— 27 272 284
YyeJioBeK. B cuTyalnuu ¢ BEICOKOM 3apIlyiaTHOM
uHOsIMel (oHa HaGII0HAeTCs celdac), HucTan npuGeine, $8 B 52 3
MapXKUHAa/IbHOCTh KOMIIaHUM MOXKET COKPATUTBCS  p/e 273 21,9 203
1o EV/EBITDA LA 10,1 9,7
MPUYKHE TOBHIIIEHHEIX 3aTPAT Ha BHITIIATH
paboTHUKAM;
- 17% BHIpYYKH DIPUXOOUTCS Ha 3apy0eKHHIN
CEeTMEHT
KOMIIaHWM (peuyb TJaBHEIM 00pa3oM HOET O
CTpaHax
HOxHnoi Amepukn). C VKpeIjieHueM
aMepUKaHCKOT0
DoJijlapa K pa3BUBAIOLIMMCS BajlloTaM, Ha BHIPYUKY
KOMIIaHUY MOXKET OKa3hIBaThCS NaBIEHUE;
- OCHOBHOM KOHKYPEHT KOMIIaHWH, Amazon,
SIBJITETCS
0oJiee TEXHOIOTUYHBIM aHaJIoTOM. Eciiu KoMIIaHus
He
OymeT aKTHBHO pPa3BUBATh CBOHM  CEIMEHT
3JIEKTPOHHOM
KOMMEDPIIMY, TO MOXKET IPOU30UTH OTTOK
KJIMEHTOB.
OcHOBHasi Hpesi: UHBECTHIUH B OJUH H3
CaMBbIX
oe3omacHbix Ou3HecoB CIITA
Bbipyuka WMT, $M EBITDA WMT, $M

RN - I -
I s B

e R
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru

Tenedor: +7 (495) 228-70-10 © @Solid Pro Trading


https://solidbroker.ru/
https://t.me/SolidPro
https://t.me/SolidPro

fh

Skyworks Solutions

Skyworks  Solutions -  mDpeacraBuTenb
HHIYCTPHH NOJIynpoBOTHUKOB. IIpomyknust
KOMIIAaHHUH HUCHOJIL3YeTCS B a9POKOCMHUYECKOMH
H aBTOMOOHU/ILHOM HHAYCTPHSIX,
IIMPOKOIIOIOCHOH H COTOBOM
HH)PaCTPYKType, HHAYCTPHH Pa3BIeYeHHH H
HID, NPOMBINIIEHHOCTH, MeJUIHHE,
cMmaprdonax, IUTaHIOIeTax H Apyrux
YCTPOMCTBAX, CBA3aHHBIX C HHTEPHETOM.

ITonoxurenbHble (PaKTOPHI HHBECTHIIMOHHOM
HIOeH:

+ Kowmmanusi Oymer OeHeduimapoM MUPOBOIO
Iepexona Ha TexXHOJIOoruu 5G, KOTOPEIU COCTOUTCS
B OmkatimeM 6ymymem.

+ OcHoBHbIe KnHeHTH Skyworks - Apple, Amazon,
Cisco, General Electric, Microsoft, a
TakXke Samsung, Lenovo u LG. Oxupaercs, 4To
CIIPOC Ha IPOAYKTH 9TUX KOMIIaHUM OyHeT TONbKO
pactu.

+ K cunpHBIM cTOpoHaM Skyworks MOXKHO OTHECTH
OTHOCHUTEJIbHYI0 0e30IIaCHOCTb II0 CPaBHEHUIO C
KOHKYpPEHTaMH. JTO OOBSICHSETCS  MEHBIIeH
3aBUCHMOCTBI0O OT A3um (TJIaBHEIM 06pa3oM
Kurast), u puBepcuduUUMpPOBAHHBIM MOPTdeIeM
KIMEHTOB U HHOYCTPUUl B HEM;

+ OTOenbHO CTOUT OTMETHUTh 3(PGEeKTUBHOCTH B
VIIpaBleHUN KoMIaHuei. 13 roma B rom, HECMOTPS
Ha KoneOaHue BeIpy4KH, Skyworks ocTaeTcs omHOM
U3 CaMHIX pPeHTabeNnbHEIX KOMIIAHUW Cpenu
KOHKYDPEHTOB.

+ Skyworks ycumun cBoe IPHUCYTCTBHE B
TIOTEeHIaIbHOI ABTOMOOUIIBHOM VHAYCTPUHY,
TIOTJIOTUB Infrastructure & Automotive
Business y Silicon Labs;

+ Komnanusa HeJooIeHeHa OTHOCHUTEJIBHO
OCHOBHBIX KOHKYPEHTOB

HeratusHbIe (GaKTOPbI H PHUCKH:

- OcHOBHOM KJIHEHT KoMmaHuu - Apple. Ha Hero
mpuxogutcss 4yTh Oomee 50% OT Bced BBIPYYKH.
[Toka HeT OCHOBaHUU [I0JIaraTh, 4TO
COTPYOHUYECTBO IPEKpaTUTCI B  0603puMOM
OynmymeM, HO €CNIH 9TO CIy4YUTCS, TO TaKoH

ExenenenbHbIi 0030p uHBecTunen 18-22 wuiomnst 2022
ITonepmensvHUK, 18 uronsa 2022

Skyworks Solutions

SWKS
Ha CI 6upxe: SWKS

MHbOopMaLNOHHbIe TEXHOMOrUK

OTpacnb MonynpoBOOHWMKK

Kniouesoi uHAeKc AXIC
NpPUCYTCTBUSA (NASDAQ Composite Index)

OduBupaeHaHan

2
AoxopHocTb (NTM), % 2

Llenesan ueHa, $ 180,3

Fopu3oHT Maen 12 MmecsiLeB
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KnoyeBbie nokasaTenm

- Bomee O6rICTpPOE, HYeM OXHOAETCS, pELIEHWE  Bbipyuka, $M 5109 5686 6144
IPOOJIEMEl HEXBATKU IOJYIPOBOLHHKOB B MUDE  cgirpa M BT e ens

MOZKET CIIPOBOIIMPOBATH K KIIN UH TPUH;
OKET CIPOBOLUPOBA OPPEKLHIO RycTp OnepaunoHHasa npubblnb,

1953 2 069 2292
$M
- Bricokas KOHKYDPEHIHS. Yuctana npubeins, $M 1753 1836 2 053
OcHOBHast Hoes: uHBecTHnuu P/E 18,27 13,19 11,90
HeJI00IeHeHHYI0 aKI[HI0 PACTyIleH HHAYCTPHH .00, B75 1055 075
Bbipyuka SWKS, $M EBITDA SWKS, $M
- 0 N -
W— BbipyuKa, SM s PocT r/r, % ‘w— EBITDA SM e Mapika no EBITDA, %
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Kraft Heinz

Komnanus Kraft Heinz siBnsieTrcsi Tperbes mo
Be/IMYMHE KOMIAHHEHd [0 MPOU3BOICTBY
MPONYKTOB NMHUTAHUSI U HAMHUTKOB B CeBepHO
Amepuke wu mnsarou B  Mmupe. Kraft
Heinz u3BecTHa Ha BeChb MHP (PHPMEHHBIM
KeTYynoM, a TakKiKe IPOHU3BOJICTBOM IIE€JIOr0
psiga COYCOB, npuUIpas, KOHCEPBOB,
IUIaBJIEHBIX CHIPOB H T.

ITonoxurenbHbie (GaKTOPbI HHBECTHIIMOHHOH
HIeu:

+ KommaHusi  BBIIJIAYHMBAET  BBEICOKHE  [JIs
aMepUKaHCKOT0 PhIHKA OUBUOEHIHI. Kak
0XHWJAeTCcs, Ha  TOPU30HTE 12 Mecsues
muBUOeHOHas poxomHocTh Kraft Heinz cocraBuTt
4,3%.

+ Kraft Heinz nDocnemoBaTenbHO  CHHXKAET
3aKpPEeIUTOBaHHOCTS. Taxk, YUCTHIA hifelpiy
/ EBITDA centyac HaXOOWTCS Ha ypoBHe 2,8, 4TO
3HAUYUTENbHO HamexkHee mokas3aTrens 2019 roma -
4,5. OpgHOM w3 1enbl0 KOMIIQHUM SIBIISIETCS
ynyuuienue 6GamaHca € TeM, YTOOB HUMETh
KpemuTHBIM pedTuHr BBB- wu Beie (mpu
TekymeM BB+).

+ KoMmnanus HEeIJIOXO0 CIIpaBUIach o
UHQIAITAOHHEIM OaBJIEHUEM, IepeKIaibBast
BHICOKME 3aTpaThl Ha IOTpebuTened, HEMHOTO
TOBBICUB IIEHBI Ha mpomykiuio. HecmoTps Ha
TIPOJIoIXKatoleecs OaBJIeHUE B 9TOM
OTHOIIIEHNUH, Kraft Heinz HEIIJI0X0
MO3UIMOHUPOBAH VIS IPEOMOTIeHUS 9TOH
TIperpayhl;

+ Kpynue#mum aKIIMOHEPOM KOMIIaHUU
aBnseTcsa Berkshire Hathaway (26,6%). Komnanus
Yopperna bBabdderra TpamuimoHHO BHIOMpaeT
KauyeCTBEHHBIN O6u3HeC co CJIOXKHO
BOCITPOU3BOIUMBIM KOHKYPEHTHBIM
IPEUMYIIeCTBOM (39KOHOMHUYECKUM pBOM). JTO
BCENsIeT  M[OMOJIHUTENbHYI0  YBEPEHHOCTb B
6usHec Kraft Heinz.

HeraruBHbIe GaKTOPBI H PHCKH:

- HecMoTpst Ha 3HQUUTENTbHOE CHUXKEHUE MOJITOBOM
Harpy3KH, OHa He Hcye3na. Ha moramieHus monra
YXOHAT OTPOMHBIE CpefCcTBa. Tak, KO03hGUIHEeHT
TIOKPBITUSA MIPOIIEHTOB (Interest Coverage

ExenenenbHbIi 0030p uHBecTunen 18-22 wuiomnst 2022
ITonepmensvHUK, 18 uronsa 2022

Kraft Heinz Company

KHC

Tukep Ha CIl 6upyke: KHC

CekTop MoTpebutenbckni

OTpacnb MpoayKTbl MUTaHUSA U HaMUTKU

KnioueBoi UHAEKC .DJUSNC
npucyTcTBUS (DJUSNC)

OvBuaeHaHana

poxopHocTb (NTM), % 42

LleneBas ueHa, $ 45.8

Fopu3oHT uaen 12 MecaueB
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KnioueBble NnoKasaTenm
-8,3;
259 26,1

Bbipy4ka, $B 26,0
- Cameie HU3KUE IOKa3aTeNd  ggitpa $B 64 59 63
abdextuBHocT® ROE u ROA B wuHAycTpuu OnepaLVoHHas NPUEHIND,
HaTaJKWBAlOT  Ha  BONPOCHl  OTHOCHUTENBHO 4B 2 49 5q8
KayeCTBEHHON PabOTH MeHEeOKMEHTa KOMITaHWH; UYncras npu6bine, $B 26 22 25
- IlonrocpouYHOll LENbI0 MEeHeKMeHTa sBisercss  P/E 43,05 14,39 14N
pOCT oOpraHu4Yeckod BEIpYYKH Ha 1-2% B TON.  py/emiTDA 1064 1050 10.43
CrnemoBaTenbHO, HABPSiL M MOXKHO OXKHIATh
B3PEIBHOTO pocTa Ou3Heca B  00603puMoi
TIePCIIeKTUBE.
OcHOBHasi uaesi: MHBECTHOHWH B 3alIUTHYIO
KOMIIQHHI0 C BBICOKHMH [UBHIEHIAMH H
YMEHBIIAIOMIEeHNCsI 3aKPeIHTOBAHHOCTHIO
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru

Tenedon: +7 (495) 228-70-10 © @Solid Pro Trading


https://solidbroker.ru/
https://t.me/SolidPro
https://t.me/SolidPro

Bbipyuka KHC, $M

26400

EBITDA KHC, $M
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-
26300 o JpY 25%
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26000 0% 24%
25900 % £ 900, 23%
25800 :: 5800 23%
25700 ax 2%
2021 2022€ 2023E 2024€ 2025E 2021 2022E 2023E 2024 2025
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[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpalaiiTech K aHaNMUuTUKY [loHEKoMy [IMUTpHIO

[oHeukuit [IMUTPUA
Ananutuk AO UOK «Conmug»
+7 (495) 228-70-10
d.donetskiy@solidbroker.ru

AO UDK «Comum»

Tenedon: +7 (495) 228-70-10 XopoIeBcKoe Iocce, a. 32A
E-mail: solid@solidbroker.ru MockBa, 125284, Poccus

JInulleH3uM Ha OCYIIECTBIIEHNE:

— Opokepckoi mesitenbHOCTH - No 045-06790-100000, Beimana ®KIIB Poccuu 24 utons 2003 r. 6e3
OTPaHUYEHUS CPOKa MeNCTBUS;

— gunepckoit mesitenbHOCTH - N0 045-06793-010000, Brimana ®KILIB Poccuu 24 utons 2003 r. 6e3
OTPAHUYEHUS CPOKA NEeWCTBUS;

— OesaTeNbHOCTH TI0 YIIpaBieHuo IeHHEIMU OyMaraMu - No 045-06795-001000, Bermana @KL Poccun 24
utoHs 2003 r. 6e3 orpaHUYEHUS CPOKA NEeHCTBUS;

— MEeMO3UTapPHOU AesATeNbHOCTH - JesaTenbHoCTH - No 045-06807-000100, Bermana ®KIIb Poccuu 27 uoHsa
2003 r. 6e3 orpaHNYeHUs CpPOKa JeUCTBUS.

I[Tpu IOATOTOBKE HAaHHOTO 0630pa UCIIOJIb30BaHa HHGOPMAIUS U3 CIIEAYIOMUX HCTOYHUKOB: Bloomberg, Chonds, Financial Times, Reuters, Wall Street Journal,
BemomocTu, PUA Hosoctu, Uutepdaxc, Kommepcant, PEK, Poccrart, [Ipaitm-Tacc u gpyrux.

Hacrosmuil HOKyMeHT He MOXKeT PacCMaTpPUBAThCS B KadecTBe Iy6nu4HOHM odepTe. MHPOpPManus U MHEHUS, IpefCcTaBlIeHHbE B JaHHOM OTYETe,
noaroToBnens Komnanuei AO UOK «Conup». AO UOK «Comup», ee pyKOBOACTBO ¥ COTPYAHUKM HE MOTYT FapaHTUPOBATh aOCOMIOTHYIO TOYHOCTb, IIOJHOTY U
IOCTOBEPHOCTh IIpEACTaBlIeHHON B HACTOSIIEM NOKyMeHTe MHpOpMalUy U He HECYT OTBETCTBEHHOCTH 3a BO3MOXKHEIE ITOTEpPU KJIMEHTa B CBSI3U C ee
ucnonb3oBanueM. AO UK «Comnup», ee pyKOBOACTBO U COTPYJHUKH He HECYT OTBETCTBEHHOCTh 3a MHBECTUI[MOHHOE pellleHMe KJIMeHTa, OCHOBaHHEIE Ha
uH(OpManuyu, cogepxaiencss B HacTosmeM fokymerte. AO DK «Conun», ee pyKOBOICTBO ¥ COTPYAHUKY, TaKkKe HE HECYT OTBETCTBEHHOCTD 3a IIPSIMEIe UIIX
KOCBEHHEIE IIOTePHU UK YIepO, BO3HUKIINY B pe3ybTaTe UCIOJIb30BaHUS KINEHTOM HHGOPMAIUY UIH KaKOHIN00 ee YacTH IPU COBEPUIEHUH OIepaluil ¢
LeHHbBIMU OyMaraMu. PEKOMEHIAIUU ¥ MHEHHUS, BEICKa3aHHEIE B TaHHOM OTYeTe, SIBJISAIOTCS HCKIounTenbHo MHeHueM AO UK «Conup», U He SIBIISIOTCS
TIpeJyIoKeHUEM 0 [OKYIKe MIIM IIPOfaXKe LEHHBIX OyMar, a TakkKe He SBIISIOTCS WHOUBUAYaJIbHOW MHBECTUIMOHHON peKoMeHmanuel. be3 paspemenus AO
HOK «Conup» maHHEIM OTYET 3alpelliaeTcss BOCIPOM3BOAUTE, afalTHPOBaTh, IepefaBaTh 110 Pa3lMYHEIM KaHallaM, TPaHCIUPOBaTh B 9(up, [OBOAUTE A0
o011ero cBefeHus, My6IMYHO MOKA3kIBaTh, IPE0OPA30BLIBATE B 3JIEKTPOHHYIO (HOPMY, IIePEBOAUTh Ha APYTHe S3bIKH, PeKIaMUPOBaTh, BKIIOYATh B 6a3kl
TaHHBIX.
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