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KoMMeHTapHH 10 PLIHKaM

JTa Hepmens s (QOHOOBHIX PHIHKOB OymeT cymepBonaTuibHOW. Cpa3y HECKONBKO COOBITHH HOJIKHO
MIPOU30UTH, YTO MOXKET B KOPHE M3MEHUTH OIEHKY PAa3/IMYHBIX aKTHUBOB.

[TepBoe, u camoe BaxKHOe [Jis BcexX (HOHOOBEIX PHIHKOB, 3TO 3KCTPeHHOoe 3acemanme OPC, Ha KOTOpoM
MOXKeT OBITh O0OBSBIEHO O MOBHIIIEHWM CTaBKH, MO0 00 yxkecTouenuu [IKII, Hampumep, 0 JOCPOYHOM
IIPeKpallleHNH KOJIHYEeCTBEHHOTO CMSITUeHHs W Hadajie MPoJaxu akTHBOB ¢ OamaHca ®PC. HamomuuM,
YTO 3TO 3acefaHKe BHEIJITAHOBOE, X eT0 HEOOXOOMMOCTD BbI3BaHa ycKopsrouetics undmsamuei B CIIA. B
cny4ae sictpeOunbIx pemeHuit ®PC, Bce PHIHKM MOTYT OTPEarupoBaTh MafeHUEM K3-3a MPEICTOSIIEro
OTTOKA JINKBUIHOCTH.

BTopoe - 9T0 TeomonuTHuYeckuit Bompoc. B maruuily 11 ¢eBpans He TOMLKO POCCHUMCKHWE, HO
aMepUKaHCKHUE WHAEKCH Mafalyd Ha coo0IIeHusX oT beoro qoMa o IpefcTosiieM BTopKeHun Ha PO Ha
Ykpauny B cnepytomeli Hepmene. CerogHs Cepredt JlaBpoB Ha coBellaHu¥M C BrmagumupoMm IIyTHHBIM
3asBUNI 0 HaMepeHuu mpomoaxkuTh muanor ¢ CIIA u HATO mo BompocaM rapaHTuii 0€30IaCHOCTH.
PEIHKM B MOMEHTe BBHIIOXHYJIM, HO II0Ka HEe HACTYIMUT pPa3psfka BOIPOC T'EOMONUTUKU OymeT CTOATh
OCTpPO IJisT PHIHKOB. JItoOBle HOBOCTHM IIPO BOEHHBIE CTONKHOBeHMS Ha [[oHGacce crocoOHE 0OpYIIUTH
OTeYeCTBEHHHIM PHIHOK Ha 5-10% 3a meHb ¥ BhI3BATh ocnabnenue py6is. Mbl HafieeMcsl Ha TO, YTO He
OymeT HMKAKHX CTOJIKHOBEHUW W PHIHKKM OTPACTYT, HO HE WCKII0YaeM U OPYrue CIeHApWU, TO3TOMY
PEKOMeHOyeM OCTaBUTh YaCTh «IIaTPOHOB» Ha Cly4ail 3CKallallid W IafieHHAS pPHIHKA.

[To uToraM 3TOM HemenW MOJXKHA HpHﬁTH 0ombIast SICHOCTh OTHOCHUTEITBHOTO 6YJIYH.I61"0 (I)OHJIOBOFO
PBEIHKA. HOSTOMY GYI[I:TG CIIOKOMHEI, He HpI/IHI/IMafITe HEB3BEIIEHHEIX pemeHm?I u He HpeBbII.T.IafITe
JIOHYCTHMbeI OJ1d BaC PHCK.

Bonbile  MHBECTHLMOHHBIX MOeW ¥ TAaKTUYECKMX pEKOMEHJalui MEl [JaéM B  paMKax
Tapuda «IlepcoHanmbHEIH Opokep». VY3HaTh mompoOHee o Tapude MOXKHO TII0  CCHIIKe:
https://solidbroker.ru/personal-broker unu y Bamero gpuHaHCOBOTO COBETHHUKA.

P.S. OuepenHo¥ Beinyck COIMIHOM AHATUTHKH yKe Ha KaHajie. PEKOMEHIyeM K TPOCMOTPY!
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TIM TTR,}" 2022

PexkomMeHnganusi KpaTkoe 060CHOBaHHe

KoMmaaus Tuxkep Ilens IloTeHnnan

OcHOBHas uesi: HHBECTHIIMH B KOMIIAaHHUIO POCTa,
Skyworks JMfepa Mo METPHKaM PeHTaGeTIbHOCTH B CBOEM
Solutions SWKS 216 60% 13.7 18 1% Ilokynath cermenTe. Komnanus 0yner 6enedpumuapom )
MHPOBOr0 Iepexosia Ha TeXHOJIOTHH 5G, KOTOPBIA
COCTOMTCS B O/IMKaumeM Oyaymem
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BoccraHoB/IeHHE T00BIYH HEPTH B paMKax
OIIEK+, peKOpIHO BHICOKHE IIeHBI Ha He(pTh B
PyO/IsiX M OXKHMJaHHE COXPAHEHHSI ITOH TeHAEHIHUH
B 2022 ropy, NIpaKTHYECKH HY/IE€BOH YHCTHIH [OJIT,
100% CKOPPEKTHPOBAHHOI'0 CBOOOTHOI O
JEeHEeKHOr0 MOTOKa HAaNlPaBJIsIEeTCsI Ha TUBHIEHOBI,
B CIy4yae NageHHsi KOTHPOBOK KOMITaHUS
BO300HOB/IsIeT 6all3K, TeM CaMbIM
CTaOMIM3HUPYeT HeHy aKIMH, OTCYTCTBHEe
HOTPEOHOCTH B BHICOKHX Kam3aTparax,
IBy3Ha4yHble TUBHAEHObI 3a 2021 ron u oXumaHue
BBICOKHX TUBHIEHIOB 3a 2022 roa, craBKa Ha
OTCKOK IIOCJI€ CIIa[ia Te0n0IMTHIECKOMR
HaNpPsAKEeHHOCTH
LUKIHYEeCKHH Pa3BOPOT PHIHKA IPy30IePeBO30K,
Pa3BOPOT CTaBKH apeHIbI I0JTyBaroHOB
OcHOBHasI Hfesi: NepeoneHKa 3a CY6T pa3BOpoOTa
IPOU3BOACTBEHHBIX NIOKAa3aTe e U CHUXKEHHS

IIerponaBnosck POGR 25 60% 4.2 - 0% Ilokynats ce0eCcTOMMOCTH T00bIYH, HaYajI0 BEINIAT
OMBHIEHIOB, IPe3eHTalsl HOBOM CTPAaTeruM 10
KOHIIa rosa
OcHOBHasi HI€es: POCT BBIPYYKH Ha ¢oHe
JaJbHeHIIero NPOHUKHOBEHMsI 00palleHust

Jlykoun LKOH 9943 46% 5.4 7.7 14% Ilokymars

I'mo6antpanc GLTR 720 37% 4.9 8.8 14% Ilokynmats

Coinbase COIN 360 79% 22 0% Ilokynarts .
KPHUITOBAIIOT CPeTH PUTEHT-
HMHCTHTYIHOHAIbHBIX HHBECTOPOB.
OcHOBHasl uiesi: CHIbHbBIH JHCKOHT 110
BTE VIBR 0.09 120% ) 57 13% Iokynars ¢opBapaHBIM MY/IBTHIUITHKATOPaM H3-3a POCTa

NpHUOBLUIH U BHIIUIATAa JUBHAEHIOB 3a 2021 rox B
pa3mepe 0,0063 pyoirs (13% THBIOXOXHOCTH)
Poct neH Ha HedTh U ra3, mepexo] Ha HOBYIO

T'asnmpom GAZP 477 49% 3.5 4.2 12% ITokynmats JHBIIOJIMTHKY, BBICOKHE TUBHAeHObI 3a 2021 rog,
3anyck CesepHoro IloToka-2
PocT mpou3BOJCTBA, BEICOKHE IEHBI HA
Cerexa I'pynn SGZH 15.4 60% 6.7 - 4% Ilokynartb NPOAYKIHIO, THCKOHT K MHPOBBIM aHajIOraM,
cHeJIKa MOIIOIeHHusT
PocT CTPHMHHI0BOTO C€PBHCA, BOCCTAHOBJIEHHE
PBHIHKA PEK/IaMbI M CHOPTHBHBIX MEPOIPUSITHH,
ViacomCBS VIAC 43.27 20% 9.4 106 2% Ilokynmats aMOHIHO3HBIE IUIAHBI 0 POCTY HOTNHCYHKOB
nudpPoOBOro TeIeBUAEHHS], BOCCTAHOB/IEHHE MOCIe
TeXHHYECKOH KOPPEeKIHH
Poct 6u3Heca, IPO oHIaiH-CerMeHTa, HU3Kasi

X5 Retail Group FIVE 3400 96% 5.8 12.2 9% Ilokynats
OIl€HKa IO MYJIbTHIITHKaTOpaM
VK VKCO 2530 338% 14 37 0% HOKyl'IaTL BoccTaHoBeHHEe PBIHKaA peKjlaMbI H POCT
CerMeHTa UI'p, HU3KHe MYJIbTHIIIHKaTOPbI
PycTuapo HYDR 1 35% 3.7 3.9 7% Tokymars OxoHYaHHE OyMazKHbBIX CHHCAHHUH U PEKOPIHbIE
: : THBHICHIbI
IOHunpo UPRO 3.5 42% 4.22 6.7 11%  IlokymaTh BBopn B 3kcmtyatanuio 3 sHepro6aoka BTPIC
AKnun
Skyworks Solutions g BT S LI
Pexomenganus Ilokynars
Skyworks  Solutions - mpexcraBuTenn LIOCTeNHS NeHa 135
MHOYCTPMH MOJYyNPOBOTHUKOB. IIpomyknusi ﬁeHeBaﬂ neHa 2;?);
KOMIIAaHHH HCIO0JIb3yeTCsI B a9POKOCMHYECKOH MR .
o ®duHaHCHI (MJIH. TOJIJI.) 2021 2022m 2023
" QBTOMOOHILHOH UHIYCTPHUSIX,
MIMPOKOIOI0OCHOHM H COTOBOH Bripytxa 51095686 6144
HH)PaCTPYKType, HHAYCTPHUH Pa3BIeYEHHH U EBITDA 2389 2720 2888
PACTPYKType, HHAYCTPHH P Yucrasi npuObUIL 1753 1836 2053
Hrp, NIIPOMBIIIJIEHHOCTH, MeJIHuIHnHe, Onenxa
CMapT:l)OHax, IUTaHIIeTax H APYrHX by 183 13.2 11.9
YCTPOHUCTBAX, CBSI3aHHBIX C HHTEPHETOM. EV/EBITDA 13.8 10.6 9.8
IMonoxutenbHbie (GaKTOPHI HHBECTHIHOHHOH
uaeu:
e Komnanus 6yner 6eHeduuzapoM MUPOBOTO
mepexofa Ha TexHonoruu 5G, KOTOPHIX
cocTouTcsl B OnuxKaimeM OymyuieM.
e OcuoBHble kmueHTH Skyworks - Apple,
Amazon, Cisco, General Electric, Microsoft,
a Takxe Samsung, Lenovo u LG.
OxupaeTcsi, 94TO CIPOC Ha MPOOYKTHL ITUX
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KOMITaHUu# OymeT TONbKO PacTH.

K cumpaeiM cTropoHaM Skyworks MOKHO
OTHECTH OTHOCHUTEJIbHYI0 0e30IaCcHOCTH II0
CpPaBHEHUIO C  KOHKypeHTaMHu. 310
O00OBSACHSETCS MEHBIIEH 3aBUCUMOCTBIO OT
Asum  (TmaBHEIM  oOpa3oM  Kwuras), #u
OUBEPCUPUITIPOBAHHBIM noptdenem
KJIIMEHTOB U WHAYCTPUU B HEM;

OTmenbHO CTOUT OTMETUTH 3(PGHEKTUBHOCTD
B yIpaBlieHMM KoMmmaHue#. M3 roma B rof,
HecMOTps  Ha  Koje0aHWe  BBIPYYKH,
Skyworks ocTaeTcst OmHOM ¥3 CaMBIX

peHTabenbHBIX KOMIIaHUH cpenu
KOHKYPEHTOB.

Skyworks ycunun cBoe IIPUCYTCTBUE B
MIOTEHIIMaIbHOU aBTOMOOHIIEHOM

uHOycTpuu, mornotuB Infrastructure &
Automotive Business y Silicon Labs;
KoMmmanus  HemooleHeHa  OTHOCHUTEIbHO
OCHOBHBIX KOHKYDPEHTOB.

HeraTuBHBIE€ (DAKTOPHI H PUCKH:

ExenenenbHEIN 0030p wHBeCTHOEN 14 - 18 deBpans 2022

[TonepenvHUK, 14 deBpans 2022

e OcHOBHOM KnueHT KoMmmanuu - Apple. Ha Hero mpuxogutcs 4yTh 60yee 50% OT Bcei BHIPYYKH.

[Toka HET OCHOBaAHUU IIONaraThb, YTO COTPYOHUYECTBO IIPEKPATUTCA B 0603pI/IMOM 6YJIYH.I8M, HO
€CJIx 3TO CIIYYHUTCA, TO TaKou CHeHaprI HaHeceT CprGSHHfI yoap KOMIIaHUH;

MOXKET CIIPOBOLKPOBATh KOPPEKUNIO UHAYCTPUY;

¢ Bricokas KOHKypeHLUS.

e Bosee 6bICTp06, YeM OXKHOaeTCs, pelleHune HpOﬁJ’IeMLI HEXBATKU IIONIYIIPOBOOHUKOB B MHUDE

OcHOBHasi Haesi: HHBECTHIIUH B KOMIIQHHIO PpoOCTa, JIujaepa 1m0 MeTPpHKaM peHTaﬁem,Hocrn B
CBOeM CerMeHrTe
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KOMIIaHWY B MUpe, Ha JONI0 KoTopou mpuxopurcs Ilenesass nena 9943
0KO0JI0 2% MupoBo¥ mobuiuu HehTy u okoyno 1% Ilorenmman 46%
IOKa3aHHHIX 3alacoB yrieBomopomoB. Jlykoin - Free float 52%
9TO KpyIHeHIas POCCHHCKas YacTHas HedTsHas @HHAHCEL (MIAPH. pyo) 20202021o  2022m
KOMIIAHHUS, «ronyOas (uimKa», BXOOUT B Tom-4 BbIpyuka 5639 9267 9600
uHnekca MSCI Russia. EBITDA 687 1369 1450
EPS 22 807 998
OneHKa
ITonoxurenbHble (GakTOphl HHBEeCTHIHMOHHOM P/E 280.0 8.1 6.6
HOeH: EV/EBITDA 6.3 3.1 2.9
IuBuUIeHI Ha aKIIHIO 259.0 895.0 1025.0

e BoccranoBnenue moObiuu HePTH B paMKax
OITEK+

e PeKOpIHO BEICOKHE IIeHH Ha HePTh B PyOIsax
¥ OXKWIaHUE COXPAHEHMS 3TOM TEHIEHITNH B
2022 rogy

e [IpakTHYeCKU HYJIE€BOU YUCTHIUA JOJNT

e 100% CKOpPPEKTMPOBAHHOTO CBOOOTHOTO
OEeHEeXKHOTO IIOTOKAa HaIpaBiseTcs Ha
TUBHIEHII

e B cnyyae mapmeHus KOTHPOBOK KOMIIQHUS
BO300HOBNISAET  0aiboK, TeM CaMBbIM
CTa0UNIU3UPYyeT LIeHy aKUUH

e OTcyTCcTBHE TOTPEOHOCTM B  BHICOKHUX
KarmzaTparax

e [IBy3HauHwle pauBuOeHObH 3a 2021 rom u
OXXHJaHMe BBICOKMX MOUBHIEHMOB 3a 2022
rog

e CraBKa Ha OTCKOK rnocje crnaga
TeOIOIUTUYECKON HAIIPSIXKEHHOCTH

Ousuaenns! Jlykonia

1025 +

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022

HeraTtuBHEle (haKTOPHL U PUCKU:

o [luknmuyHOCTL GHU3HECA
e 3aBUCHUMOCTL OT PHIHKA HEPTH
e CunmbHOE  BNMUSHHUE  TEOIONUTHKHA  Ha

KOTHPOBKHU
OcHoBHas upes: pocTt Ha cmaje
reonoIMTHYECKOH HaNpPSXKEHHOCTH B
npeaIBepPHU BBICOKHX IBY3HAYHBIX

OUBHUIEHIO0B (JIBy3Ha‘IHOI:'I OUBIOXOTHOCTH)
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Fa3np0M l'asnmpom
AKnun
T'a3MpoM - HaLMOHANbHOE [OCTosHKe. MenHo Tak ~ KOA BaymbGepr GAZP RX

ME  HAGHTHQUUEDPYEM 9Ty KOMIAQHMIO Ha [ CeKOMeHJanus Ioxynats
NpOTSKEeHHH HoBeiimedl ucTopuy Poccuy. OpHako —LOCTeH:S HeHa 320
mocmte 2008 roma GonbIioro WHTepeca |y Lwe/leBasdt IeHa 477
HHBECTOPOB K [lasmpoMy He Owimo. Huskwue R —
OWBUOEHOE U BEICOKHME KaMWTaNlbHBIE 3aTPaThl Hiceiaal L
JUINb  OTTAJIKUBalX  UIPOKoB. Celidac Xe, B HEAH ORI GRS 201972020 2021n
CUTyalldss B KOPHE MEHSETCS... Bripytxa 7660 6322 9600
EBITDA 1860 1467 3200
. ducTass 0puObLIbL 1202 594 2035
IMonoxurenbubie GaKTOphl HHBECTHIIHOHHOH
OneHka
HAeH: P/E 3.8 6.8 4.2
EV/EBITDA 4.2 2.8 3.5
Yucteii goar/EBITDA 1.7 2.6 0.9
e Pajuu 1o LeHaM Ha ras B EBpone u ocTpelii  [IMBHIEH] Ha aKIHIO 15.2 12.6 43.0
CITPOC 3TOM OCEHBIO Ha ra3 B MUPE
e Bricokasi 1eHa Ha HepTh B pyoIsIX u
PEKOpAHEIE TDOXOMEI HedTIHOTO
mompasfeneHus - I'a3mpoM HedTH
o OxugaeMasi peKopaHasi TPUOLITE II0 UTOTAM
2021
e [lepexon Ha puBnomutuky or 50%
CKOPPEKTUPOBAHHOM YUCTOH MPUOLITH
e 3amyck «CeBepHOTO [ToToka-2» u
MOTEeHIMANbHAS 9KOHOMHS Ha TPaH3UTE
yepe3 YkpauHy okomno 100 mmpg. py®.
e OxXupaeMble PEKOPOHBIE TUBUAEH[IL 3a BCIO
HCTOPHUIO KOMIIaHUYU
¢ 3aMHTEPECOBAaHHOCTL  MEHEOXMEeHTa U
TOCyJapCTBa B PEKOPOHEIX MOWBUIEHOAX U
pOCTe KamuTalu3aluu
uBugeHasl [a3mpomMa
52
12
2]
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
HeraruBHbIe GaKTOpPLI H PHCKH:
e OOBan 1LeH Ha ras B EBpome mocne
HaCHIIMeHYs peiHKa B 2022 romy
OcHOBHasi HOesi: TIepeoleHKa 3a CYEeT
PEKOpTHOM [HBHIEHIHOHM TOXOOHOCTH H
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moKa3aTe/led Ha (poHe KpPaTHOI'0 POCTa IieH Ha
ra3 B EBponie ¥ BLICOKHX IIeH Ha He(Th

BTbH

BTE - 6ank Ne2 B P®. B mpouwiom ropy 6aHk Ovln
BHIHYXKJIeH CO3[aBaTh OOJIbIKEe pPe3epBhl Ha (OHE
[IaHJEeMHUH, YTO BBI3BAJIO NTafieHue YUCTON IPUOLLIH
U KOTUPOBOK. [3-3a HexBaTKMU KamwuTasa 0aHK He
cMor 3amnatuth 50% YucTO NPUOHIIM HAa
muBupeHgbl 3a 2019 rom. OpHako cerdYac MEI
BUAOMM, UTO CUTyalusl MeHSeTCS.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

o Kpynuenmuit cucteMoobpasymoiuii 6aHK

e PoCT 4YMCTHIX IIPOLEHTHHIX [OXOHOB OoJee
yeM Ha 20% u poCT KpemuTHOTo mopTtdens
Ha 15%

e PocT KOMUCCHOHHOTO foxoma Oojiee ueM Ha
40%

e CHUXEHHE PacxoloB II0 pe3epBaM II0
00eCIIeHEHNIO KPEUTHHEIX aKTHBOB

e BhiCOKMe OXHOaHUS MEHe[XKMeHTa II0
yucTor mpubeimyu mo utoram 2021 u 2022
roga

o [IMCKOHT IO MYNbTHUINIMKATOpPAM, [axe C
Y4eTOM IIPUBUJIETHPOBAHHBIX aKITUI

e Bricokas oxXugaeMas OUBHIOEHIHAS
TOXOTHOCTB

HerarusHble ¢GaKTOPBI H PUCKH:

¢ KauectBo aktuBoB BTB xyxe, uem y Cbepa,
YTO BHIpaXkaeTcs B OOJbIIEd CTOMMOCTHU
pucka (Ha 50-60 6.m. BRIIE) M B Clydae
Kpu3uca WM HOBHIX JIOKOAyHOB OaHK Oymet
MeHee YCTONYUB

¢ XpoHUYECKOe HefoBepue K MeHEeIXKMEHTY U
npasnenuto BTH y priHKa

e PUCK HENOCTATOUHOCTH KaluTala M, Kak

CNIeOCTBHME, CHMUXXEHHWEe HOPMEBI BHIIIIAT
OUBUIOEHOOB
OcHOBHasi uaesaA: CWILHBIA JHCKOHT IIO
dopBapaHBIM MYJIbTHIUIMKATOpPaM H3-3a

pocTa NMpHOLLIM H BBIIUIATa JTHBHIEHIOB 3a
2021 rom B pa3mepe 0,0063 pyons (13%
JTUBIOXOTHOCTD)
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AKnuu

Kop Brymoepr VTBR RX
PexkoMmeHOanus IIokynarts
ITocnemgHsisi meHa 0.0409
ITeneBasi meHa 0.09
IMorermuan 120%
Free float 30%
®uHaHCHI (MIpA. pyo) 2019 2020 2021n
YuUCTHIN MPOII. TOXO[ 440.6 531.7 638.0
YHCTHIM KOMHC. TOXO, 108.5136.8 184.6
Yucrasi npudbIIHL 201.2 75.3 295.0
OneHKa

ROE ttm % 12.2% 4.4% 14.0%
P/BV 0.7 0.6 0.5
P/E 5.6 13.5 3.8
DY 1.7% 3.7% 15.4%

YuCTHIA KOMHCCHOHHBIN TOXOM MJIpH. Pyo.
50 -
/

10-

lke 2013 2ke. 2014 3 ke. 2015 4 ke. 2016 1ke 2018 2ke. 2019 3 ke. 2020
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AKnun

Cerexa rpynn Kopg Biymoepr SGZH RX
PexoMeHIanust INokynartsb
Tekymasi HeHa 9.8
IleneBas meHa 15.4
IoTenmuan 57%
®uHaHCHI (MyIpA. pyo.) 2019 2020 2021
Bripyuka 59.0 69.0 133.4
OIBDA 14.0 18.0 41.3
Yucras npudbUIh 50 1.2 20.0
OneHka

P/S 1.10
EV/OIBDA 5.40
ND/OIBDA 2.77 2.80 1.10
DY 3.6%

Segezha Group - opmMH ¥3 KpyIHEWIINX
POCCHUHCKHUX BEPTHUKATbHO-UHTETPUPOBAHHEIX
JIECOTPOMEIIITIEHHEIX ~ XOJIMHTOB € IIOJHEIM
IIUKIJIOM JI€CO3aTOTOBKM W TTTyOOKOU mepepaboTKu
OpeBecHHEL. B  cocTaB  XOJOWHTAa  BXOMOST
poccuiickue U eBpOoIlefCKYe MPEeNIpUsITUS JIeCHOH,
mepeBooOpadaTHIBaIOLIEH u IeJITI0NI03HO-
O6yMakKHO# MTPOMBIIITIEHHOCTH.

OcHOBHOM  [0XOL  KOMIAHWSA  IIONy4aeT C
mpou3BofacTBA Oymary u OyMaxKHOW YIAKOBKH
(6omee 57%), muIOMaTepHaNkl 3aHUMAIOT IIOYTH
YeTBEPTh [O0XOMa, OCTallbHYI0 YacTh KOMIIAHUS
MONTy4aeT C IIPOM3BOACTBA (aHephl U KJIEEHHIX
OEPeBIHHBIX KOHCTPYKIuM. KoMmnauus mnpopaet
6onee yeMm B 180 cTpan mupa u umeeT 6omnee 70%
BaJIIOTHOM BBIPYYKM, UTO [ejlaeT €€ CTOUKON K
ocrmabrmenuio pyons. Takxke Cerexa uMeer
camo006ecrIeyeHHOCTh CHPbhéM Ha 70%, 4TO menaer
€€ YCTOMYMBOM K BOJIQTWIBHOCTU IIeH Ha CHIPBE.
KoMmanusi  BepTHKalIbHO-MHTEIDUpPOBaHA,  4TO
SIBJISIETCST CTIEACTBHEM IIPABUJIBHOTO BHITIOJTHEHUS
CTPaTEruu MEHEOKMEHTOM.

3a 1nocnegHME 5 J€T KOMIIQHUS CYIIECTBEHHO
HapacTuna OO0BEeME ITPOM3BOACTBA. CpemHuH
TOOOBOM IPHUPOCT MPOM3BOACTBA MEMIOYHOU
Oymaru cocraBun 14%, cdaneper 19%, a
nuIoMaTrepuaaoB 6omee 7%. B mOpoOXHOM KapTe
KOMIIaHHY CTOUT 3aIlyCK 3aBOMOB II0 IPOU3BOACTBY
(danepsl, KpadToBOM OymMarm M  PAINMUYHBIX
OymaxHeIx MemkoB B 2022-2023 ropmax. I3JTO
CO3[aeT IIPOYHYI0 OCHOBY [JI HAJbHEUIEero pocTa
BoIpyuku u mpubeimu. K 2023 romy cormacHo
CTpaTeruu KOMIIaHUs [OJI)KHA YIBOUTH BHIPYUKY U
IpakKTUYEeCKH YTpouTh Inoka3arens OIBDA mo
cpaBaernto ¢ 2020 romom. Takum o06Gpa3om,
IPENoJIaraeTcss, 4YTO KOMIaHWs OymeT pactu
temnamu Oosiee 20% B rom. CraBKa B 3TOH
KOMITQaHWM, TI0 HAIleMy MHEHWIO, HOJXKHA OBITh
MMEeHHO Ha pocT. Bojee Toro, Mel BUAMM, UYTO Ha
MHPOBHIX PHIHKAX ceddac ecTh GOJNBIION CIPOC Ha
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OpEeBECUHY U THWJIOMAaTepHanbl, UYTO MOOJIXKHO
TIPUBECTH K POCTy IIeH Ha mpoaykuuio Cerexa
['pymm, a 3Ha4uT OosbIieMy goxomy B 2021 romy.

HemaBHo CoBer mupekTopoB Cerexa I'pynn
VTBEpOM  HOBYI0  OWBHUAEHOHYIO  IIOJIUTHUKY.
MeHe,E[}KMeHT KOMIIaHUH TIJIAHUPYET BBIIIJIAYMBATH
He MeHee 3 MIpA. pyOned Ha MTUBHUIEH[BI, HO U He
6onee 5,5 mmpm. B 2021-2023 ropmax. ITo Hamum
OLIGHKAM, JUBUOEHOHAs JOXOMHOCTh OymeT OKOJIo
3-4%.

CrpaBefiuBYIO OIIEHKY KOMIIQaHUM MBI HaXOUM II0
METOAY MYJbTUIIINKATOPOB. [lo HameMy MHEHHIO,
TIPU CPEOHEPHHOYHOM OLIEHKE MOX0XKUX KOMITaHUAU
no EV/OIBDA 20211 7,5x, akiuu Cerexu HOKHBI
crouth 15,4 py6Ons.

Yrto HaMm HpaBuTCs B Cerexa I'pynn?

1. Poct mpou3BoncTBa M ynydllleHHeE
orepanroHHoi 3¢hdeKTUBHOCTH, KOTOpPEe K 2023
TONY MOMXKHBI IMPUBECTU K YOBOEHUIO BEHIPYUKU U
yrpoeruo OIBDA.

2. BricOKasi [OJS BAMIOTHOM BEIPYHYKH, YTO
0COOEHHO TMO3WTHBHO B CBETE PETyIsPHOM
[eBalbBallUM PyOIs.

3. Bricokast camo06eCcIeuYeHHOCTh CRIPhEM, UTO
3alULIAET OT BOJIATUIBHOCTH IIeH U JAET OOJIBIIYI0
MapxXKy [IpY pOCTe 1LleH Ha KOHEYHYI0 IPONYKIHIO.

4. Xopomme Tekyimue (GUHAHCOBLHE
IOKa3aTely, TpaMOTHas IOIUTHKA MeHeIKMeHTa
U MaxoputapHoro akmnumoHepa A®K Cuctemel

ExenenenbHEIN 0030p wHBeCTHOEN 14 - 18 deBpans 2022
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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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