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Ha priHKax ceivac moctaToyHo Mano coOwituii. B HedT1s Brent

OCHOBHOM  IIPOMCXONST  JIMIIL  OTHEJIbHEIE
KopropaTuBHEIe coOwiTug. [locnme  Bcmmecka
HHGIAUAY B CIIA u IIOCJIEAYIOIINX

YCIIOKOUTENbHHIX peuelt unenoB ®PC, moBogoB Kak
OIS TafeHus, TaK M [OJIS POCTa II0 IMUPOKOMY
PBIHKY He Oblio. MIHBECTOPH IIOKa IepeBapuBaioT
TEKyIIie MaKpPOSKOHOMUYECKUE COOBITHS.

Ha 0TEYECTBEHHOM PHIHKE IIOCTEIIEHHO
yiaydlllaeTcsi CeHTUMeHT. Bcrpeua Ilytuna u
Balinena c 60JbIIOM BEPOSTHOCTHIO COCTOUTCS B
XKeHeBe B cepepguHe UIOHA. Hamm urpoxu
TPaKTYIOT TEKYyIEee MOJIOXKEHNE el KaK Pa3psapuKy
oTHOmeHUY Mexnay CHIA u PO. [laxe caHKIUM Ha
CeBepHBIM TOTOK-2 ObMu ocnabmeHbl. Ha aTom
¢boHEe TOOpacTalOT OTeYeCTBEHHEBE aKIUu U
yKpemnseTcs pyoib. Mbl XeM IPOJoIKeHUs 3TON
OUHAMUKU.

OTOenpHOTO CJIOBa 3aCIyXKWUBaeT DPHHOK HedTH.
ITeperoBopel 1m0 sApepHOM cHenke ¢ HpaHoMm
IIPOMOJIKAIOTCS, U, 110 BCEU BUAOMMOCTHU, <IIPOLUIN
skBaTop». CKOpO “paHCcKas HedTh MOXKET XJILIHYTh
HA PBIHOK, YTO Pe3KO0 YBEeNIUYUT IpeJjiokKeHUe U
MOXeT B MOMeHTe O0pYyUIMTh KOTHPOBKU. OmHAKO
BOCCTAHOBNIEHHE CIIpoCa MOXKeT IIOJHOCTBHIO
IepeBapuTh [axe UpPaHCKyl0 HedhTh. I[losToMy
HUYEro KpoMe KPaTKOCPOYHOT0 HeraTMBa MEI He
oxungaeM. HedTr mno-nmpexHeMy [HomMXKHa OBITH
CUJIbHA.

3ameTunayu, 4YTO OOJbIle HUKTO He OOCyXKOaet
KOpOHABMpPYC Ha pHHKE? [locTemeHHO TeMa
KOpOHABUMpYyCa IEePEeXOJUT U3 SKOHOMHYECKOH
IIJIOCKOCTH B IIJIOCKOCTb METUIIMHCKYI0. ['PaHUIIbI
MIOCTENEHHO OTKPHIBAIOTCS, @ BAKIMHBI BOBCIO
HCIIOL3YI0TCS. HOBEIE IITaMMEI TI0KA HE BHITTISASAT
KPUTUYHHIMM. [103TOMYy 3Ta TeMa MOXKET CKOpO
OCTaThCSI TONBKO B HCTOPHH.

P.S. OuepenHoi#t BHNyCK COMHIHOW AHAJIHTHKH

yxKe Ha KaHaJe. PexomeHnnmyem Halry
(rmarmMaHCKyl0  aHAJWTUYECKyI0 Iepefady K
npocMoTpy!

Hugekc MocOupxKH
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CBogHas Ta0inuna UaBecTumen

P/E
CKOpp. 21351 PexomeHnpganus KpaTkoe 000cHOBaHUEe
TTM

Kommanuss Tukep Hens [Torennuan LA IIDEL

PocT CTPHMHHTOBOT0 CepBHCa, BOCCTAaHOBIeHHE
PHIHKA PEKIaMbI M CIOPTHBHBIX MEPONPHUSITHH,
ViacomCBS VIAC 75 77% 9.4 10.6 2% IIoxynats aMOHIMO3HBIE IUIAHBI IO POCTY HOJMHCYHKOB
nudpPoBOro TeneBUIEHHsI, BOCCTAHOBIEHHE NTOCTIe
TEXHUYECKOH KOPPEKIHH
BoccraHoBIeHHE I'Py30000pOTa MoCJIe NpoBaia
u3-3a maHgemun. HenaBHee pemenne OITEK+
JO/IKHO IPHUBECTH K YCKOPEHHOMY
BOCCTAaHOBJIEHHIO 000p0Ta KOMIAHHH
X5 Retail Group FIVE 3250 39% 6.4 13.1 6% Ilokynats Poct 6u3Heca, IPO oHaiiH-cerMeHTa
BoccTaHOB/IEHHE PBIHKA PeKJIaMbl H POCT

HMTII NMTP 9.6 27% 5.7 - 10% ITokynarhb

Mail Ru Group MAIL 2530 64% 14 37 0% IMokynars
CerMeHTa Urp, Hu3Kue MyIILTP[IUIHKaTOp]:I
PycTuapo HYDR 1 20% 3.7 3.9 7% Hoxynarts OxkoHYaHHe OyMaXKHbIX CHIHCAHUH M PEKOPIHbIE
IJUBUOEHIBI
IOHUnDpO UPRO 3.5 24% 4.22 6.7 11% [epxkaThb BBop B 3kcmiyatanuio 3 sueprodiaoka BIPIC
TI'asompom HedT1H SIBN 470 27% 4.4 13 4% Iloxynmars Poct neH Ha HedTh, POCT JOOBIYH
AKnun
ViacomCBS Konx BinymoGepr VIAC US
PexomeHnpmanusa Ilokynartsb
ViacomCBS - 9T0 aMepuKaHCKuii Mefua- L1OCTIeH:AS eHa 42.3
KOHrMOMepaT. OCHOBHHE aKTMBH KOMIaHuy Lie/1eBas IeHa 705
BKJIIOYAIOT Paramount  Pictures KHHO U EOTegunan ;Z of’
. T
TeneBu3noHHEle cTyoud, CBS Entertainment ee toat ’
®uHaHCHI ($ MIpa.) 2020 2021n 20221
Group, kalOenbHBIe KaHambl (BKmiowas MTV, = 26 28 20
. . bl gKa
Nickelodeon, BET, Comedy Central u Showtime), Py
EBITDA 5.2 5.1 5.2
CTPUMUHTOBHE cepBUCEL PlutoTV , Paramount + u
EPS 4.3 4.3 4.5
Opyrue. bru3Hec KoMmaHuM B OCHOBHOM Onenka
3aKJII0YaeTCs B CO3IaHUU U TPAHCIISILMKA KOHTEHTA.
Toxo oMIa I[c a 5}0 c H3 €KJTaMHOJ R 1009 0.9
XOObl KOMIIAQHMHU CKJIaJBIBAIOTCS U KJIaMHOM
A KTIan p EV/EBITDA 120 7.5 7.0
Bpry‘-IKI/I: IjaTexXeu OT IIOANMCOK, MPOHaXKu PJE 17.3 9.7 9.4
NUIEH3UH HA TPAHCIALIMM KOHTEHTA, a TakKkKe pyu 2.3% 2.5% 2.6%
moxofla C ITI0Ka30B (MIBMOB B KMHOTEaTpax.
VIAC
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Yto HaM HpaBHUTCA B ViacomCBS?

PocT cTpEMHHI0BOTO CepBHCa.

B nauame 2021 roma kKoMmaHus npoBena J[eHb
MuBecTopa, Ha KOTOPOM OBIIM O3BYYEHHI IJIAHE 10
POCTY KOJWYecTBa IOONUCYMKOB CTPHUMUHTOBOTO
cepBuca M [OXOMOB OT peKJIaMHOro Ou3Heca.
KoMmmanus mnjmaHupyeT IOAAePXKUBATh BHICOKHE
WHBECTUIIMM B KOHTEHT, YTO COIIOCTAaBUMO C
pacxomamu Netflix. Takum o6pa3oM, oXuOaeTCs,
YTO BHIPYyYKa OT CTPUMMHIOBHIX CEpPBUCOB
BHIpAcCTeT C Tekyumx $2,6 mupn mo $7 mipn K 2024
rony. KomruecTBo NOANUCYUKOB IPU STOM AOJIKHO
BeIpacTu ¢ 30 MIIH {0 65-75 MIIH.

BoccraHoB/IeHHe PHIHKA PeKIaMbl.

B 2021 romy MbI 0XKufaeM BOCCTaHOBIIEHHE DPHIHKA
PEeKJIaMEl, a TakKXkKe POCT KOJIMYeCTBa CIOPTUBHBIX
MEPOIPUATHH, YaCTh U3 KOTOPHIX ObJIa OTMEHEeHa
B 2020 romy wu3-3a mnaHgemuu. JlOXOmB OT
TPAHCIAUMM U  peKlIaMbl B  CIOPTUBHEIX
MEepONPUATUHN B NPOLUUILE TOOBl SBJISNUCH ODHUMHU
U3 OCHOBHBIX.

Hu3kasi oneHKa 1o MYJbTHIIIMKATOpPaM.

ViacomCBS mMeeT [OBOIBHO HU3KYHI0 OLEHKY II0
My/bTUILIMKaTOpPaM. KoMmaHus TOpryeTcsa C
dopBapoHeiME ToKazlaTensmu P/E 2021m 9,7x,
EV/EBITDA 2021m 7,5%, mpW 3TOM BHIIIJIAYMBAET
OVBHOEHOE, OOXOOHOCTH II0 KOTOPHIM COCTAaBISEeT
2,5% 10 TeKyuIuM IleHaM.

BoccraHoB/eHHe nocje TEeXHHIECKOH
KOPPEeKI[HH.

Hemapro akiuu ViacomCBS cuusunuch 6onee yem
Ha 50% wu3-3a OGankporcTBa ¢oHma Archegos
Capital, koTOpEIN ¥Men OONbBIINE MO3UIMK B ITUX
aKIMIX C muedyoM. KpymHblie 6aHKHU, BEICTYIABIINE
KpemguTopaMu 3TOr0 (GOHAa, OBITM BHIHYKIEHHI
3aKpHIBATh MO3UIMK (HOHAA MO MOOHIM [[eHAM, YTO
BHI3BAJI0 TAKOM MACCHBHEIM 00Ban. MEI CUMTaeM,
4YTO KpYyIHBIE NPOAaBLUH B akmusax ViacomCBS
3aKOHYMWINCh, W Telepb HeT NPeNATCTBUU MOJIf
manmbHeMIero pocra Oymar.

Foavwe udelli N0 amepukaHCKOMy U 2/100a1bHbIM
pblHKAM Mbl npedocmasafsem 8 pAMKax ycayeu
"[lepcoHanvHbill Opokep". Y3Hamv nodpobHee
MOJCHO no
ccovlake: https://solidbroker.ru/personal-broker
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X5 Retail Group AKian

Kopg Biiymoepr FIVE RX
PexoMeHmamust INokynartsb
ITocnegHsisi meHa 2342
ITeneBasi meHa 3250
IloTeHmuan 39%
Free float 40%
®uHaHCHI (MJIpA. pyo.) 2019 2020 2021
Beipyuka 1774.01973.0 2171.0
EBITDA 127.0 147.0 167.1
Yucrasi npudbIIHL 36.4 434 52.1
OneHKa

P/S 0.27 0.38 0.34
EV/EBITDA 54 6.40 5.80
P/E 13.0 17.10 14.30
DY 6.3% 6.0% 7.6%

X5 Retail Group - 3TO mnuAep ITPOTYKTOBOTO
puteiina B PO. KoMnaHua 3aHUMAaET OO PEHKA B
12% u umeeT 060POT B MOYTH 2 TPIH PyOIeH B ro.
[TanmeMusi monTBepAwia  3allUTHHIM  CTATyC
KOMIIaHWH, T.K. HECMOTPS Ha JIOKHAYH KpYIIHBIE
IIPONYKTOBLIE PUTENJIEPHl BO T'laBe C X5 CMOIIH
HapacCTUTh BEIPYYKY u He pacTepsaThb
COIIOCTaBUMMEIE IIpoJaxu. PocT DIpomyKToBOU
HHQIAUMYA TaKXe CIOCOOCTBYeT pocTy 0060poTa
KOMITaHUH.

Ha X5 MBI CcMOTpUM B IEepByI0 OuYepenb Kak Ha
HCTOPUIO pocTa. KoMmnanug 3a npeppigyuiue 10 jget
CYILIECTBEHHO HapacTuia OW3HeC YW IIPOHOIKaeT
€r0 yBeNM4uBaTh ABY3HAUHBIMU TeMIIaMH. JTOMY
Croco6CTBYeT KaK POCT TOPTOBHIX IIIOLIafed c
yCIeMmHHM HOpMaToM «MarasvHOB y OoMa», Tak U
pocTt LFL-mpomax frnaromaps BEICOKOMY
LIEHHOCTHOMY NPENJIOKEHUIO.

Hepasro xOMIaHuSA IpencTaBuia CBOX CTPATETHIO
pas3Butusg g0 2023 roma, B KOTOPOH GLITA 03BYYEHE
¢uHaHCOBEHEe Lenu. X5 MIaHUPYyeT HapalluBaTh
BHIpYUKy Temmamu Oonee 10% u COXpaHSATH
ypoBeHb MapxkuHanbHOCTH 10 EBITDA BrIme 7%.

FIVE-rap
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— Liena aKyun

st pealn3allid 3TOro IUVIaHAa KOMIIAHHA
gejlaeT cieayloiiee:

1. Pa3BuTHEe KECTKUX NHUCKAYHTEPOB «UMXKHK» -
dbopmMaTa  MaraswHOB,  KOTOPHI  Habupaer
IOy ISIPHOCTb.

2. [TepeopueHTHPOBaHUE TUIIepMapKeToB
«Kapycenb» B cynepMmapkeThsl «IlepekpecTok» u
3aKpBEITHE YaCTH Mara3wHOB BBUOY TEHAEHIMU Ha
OTTOK TpadrKa U3 KPpynHO(GHOpPMaTHEIX MarasuHOB.

3. Pa3BuTue oHnavH-MapkeTenca «IlepekpecTok
Bopoxk» u ero nocnepytoiree [PO.

4, OTKpBITI/Ie 0OHOBJIEHHEIX Mara3uHOB
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«[IsaTepouka» u «IIepeKPECTOK» C YIy4LIIEHHHIM
aCCOPTUMEHTOM C IPUOPUTETOM HA TOTOBYID U
CBEXKYIO TPONYKIIHUIO.

5. TlpoBemenme uuGpPOBOH  TpaHChHOPMALNH,
crioco6CTRYIOIIEN POCTY PeHTa0eIbHOCTH.

M&bI cunTaeM, YTO KOMIIAHUS YCIIEIIHO JOCTUTHET
3adBNIeHHBIX  IeJlel, T.K. OHH  [OBOJIBHO
KOHCEPBaTHUBHHL. Takxe MBI oXupaeMm
OTIpefeNIeHHYIO TEePeolleHKy KOoMMaHuM u3-3a PO
OHJIalH-MapKeTILJIenCca, KOTOpoe MOXKET
cocToaThca yxke B 2022 ropy. Hama nenesas nesa
Ha 2021 rog - 3250 pyOnel, 4TO COOTBETCTBYET
nporHo3Homy MynbTuiukatopy EV/EBITDA 2021
6,6x.

Mail Ru Group

Mail Ru Group - 9TO omgHa u3 [BYX TJIABHBIX
uHTepHeT-KoMnauuit B P®. Mail Ru Group (marnee
MRG) pabotaet yxe 6onee 20 met u 6onee 10 net
Topryercs Ha Oupxkax. B mpomoM romy TOp
KOMIaHWY nony4yunu nuctuHr Ha Mocbupxe. [lo
UTOTaM HOSOpPhCKOTO mepecMoTpa Oymaru MRG
Bouum B MHmekc MSCI Russia.

Busrec MRG M0XHO pa3genuTh Ha HECKOJBKO
CETMEHTOB: HHTEPHET-peKjlaMa, HIPHL, IJIaTHEE
VCIyT® B COLCETAX M CEeTrMEHT SKCIEePUMEHTOB.
fAnpo 6u3Heca - 3TO CoUMANbHLIE CETH BKOHTaKTE
u OpHOKJIAaCCHUKU. BOKpyr HHX CTPOUTCA
akocucteMa MRG, B KOTOPyX BXOHOAT OOCTaBKa
eObl, TAaKCH, OHJIAWH-IIKOJIEl, MOCKH OOBSIBIEHUH,
MefuacepBUCh U 1Ipodee. [lonsg peKIaMHOU
BeIpyuku Ha 2019 rop cocrasnsna 42%.

Oryer 3a 4 xB. 2020 Owhnm  BHIIE
NIPOrHO30B. BrIpyuka BeIpociia Ha 29%, OCHOBHas
mpubaBKa OBIZIA 3a CUET BOCCTAHOBIEHUS PHIHKA
peknaMhl (cermMeHT BeIpoc Ha 10%), 3amycka psga
UTp, a Takxke 6raromaps ycmexy o6pa30BaTelbHbBIX
mnatdopm Skillbox u Geekbrains. ITIporuzo3 Ha
2021 ropm: poct Bepyduku Ha 18-21%.

EBITDA ymama Ha 25%, a MapXWHAIBHOCTH
cHM3uNach 10 22%. MIMEeHHO 3TO ¥ PACCTPOUIIO
UHBECTOPOB, XOTd IajeHue OHUI0O B paMKax
IIPeNCTaBIeHHOT O paHee IIPOrHO3a.
MapxuHanbHOCTh yIlajia M3-3a pocTa WHBECTULUU
B HOBHIE IIPOEKTH, pa3paloTKy U MapKEeTHHT.
OprHako 9T0 pas3osBoe sBneHume. B 2021 ropy
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AKnuu

Kopg BiiymOepr MAIL RX
PexkoMmeHmanus IIokynars
IlocnegHsiss meHa 1542
ITeneBasi meHa 2530
ITorenmuan 64%
Free float 50%
®uHaHCHI (MIpA. pyo.) 2019 2020 2021
Beipyuka 87107.4 128.9
EBITDA 27.1 26.9 36.0
Yucrasi npudbIIHL 14.4 10.0 21.9
OneHKa

P/S 3.00 4.14 3.10
EV/EBITDA 10.4016.80 10.50
P/E 18.544.00 17.20
DY 0.0% 0.0% 0.0%
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0XKUJaeTCsl BOCCTAHOBJIEHWE MapXKMHAIBHOCTH [0
IIpeXXHUX ypoBHeH. TakKe HYKHO NOHMMATh, YTO
39TO WHBECTHUXU B OymymIMM POCT - a HMEHHO
pocTa MBI XK[eM OT TaKUX KOMIIaHWI.

MAIL-rgp
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— LleHa aKUHH

MRG cmoxeT moka3saTh 1o utoram 2021 roma poct
BRIDYYKH Ha ypoBHe 20% ¥  yBENUYUTH
MapKUHATBHOCTh Ha (OHE BOCCTAHOBIIEHUS Oojee
peHTabembHOT0 peKnaMHOro Ou3Heca. Kommamus
SIBJIIETCS. XOPOIIMM KQHOUIATOM Ha HoOaBieHWe B
nopTdenu pocTta. MBI ONpefeNuNu LeeByI0 IeHy
akmuit Ha 2021 rom 2530 py6medt Ha OCHOBAHUU
MeToja  MYJIbTHUINIUKATOpoB. CumTaeMm, dYTO
TeKyIIre LIeHB SBJIAIOTCSA KpalHe
NIpUBIIeKaTEIbHEIMU [JIT IIOKYTIOK.

Yrto HaMm HpaBurcs B MRG:

- CTaBKa Ha BOCCTQHOBJIEHWE DHIHKA DeKJIaMhl U
BO3BpaT K IIpeXHUM TemnaMm pocrta B 15-20%

- OBICTPOPACTYIIUM CETMEHT WP, KOTOPBIA MOXKET
BRINTH Ha IPO

- BaJIIOTHAs BBIPY4YKa CErMEeHTa UI'p
- KpaTHbII;I POCT CeTrMeHTa 3KCIIEPUMEHTOB

- OJUCKOHT IIO0 (I)OpBapJJ;HBIM MYJIbTUIIIINKATOPAM K
daHaJioraM M K HCTOpH‘{eCKOfI OIIEHKEe KOMIIaHUH

- TeXHU4YECKasl KapTHHKa

I'a3npom HePTH

[asmpoM HedTh - 3TO OOUH U3 HalIuX (HaBOPUTOB B
HedTeraszosoil orpacnu P®. KoMnaHus exXeromHO
yBenuuuBaeT noOwdy yriesogopomos. 2020 rog
IoKa3aJ, 4TO JaXxe HeCMOTps Ha OrpaHU4YeHUs
OTIEK+ 3a cueT moOBYM ra3a KOMIIAHUU yOaeTcs
OOTOHATH CBOMX KOHKYPEHTOB. MEI  Takke
IpeasaraeM paccMoTpeTh oT4deT 3a 1 kB. 2021 u
OTIPEIEeNuTs [eJIeBYIO LIeHy U OUBUIEHIEL.

ExenenenbHbI 0030p uHBecTune 24-28 mas 2021

AKnun

Kopg Biiymoepr
PexoMeHIamust
ITocnegHsisi meHa
ITeneBasi meHa
ITorennmuan

Free float
®uHaHCHI (MJIpA. pPyo)
Beipyuka
EBITDA adj.
Yucrasi npudbIIHL
EPS
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SIBN RX

INokynarsb

371

470

27%

4.0%

2019 2020 2021m
2485 1999 2490
795 485 800
402 118 399
84 25 84
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Tob6brya HedTH BRIpOCia Ha 1,3% 10 CpaBHEHHUIO C
YeTBepTHIM KBapTajioM. [[o6kda yTIeBOLOPOLOB
Bcero Ha 2,8% HuXe ypOBHS IIepPBOI'0 KBapTaja
2020. Tlo aToMy mnokasaremoo ['a3mpoM HedTh
OCTaeTcs JUOEepOM Cpegu BceX HePTSHHIX
KommnaHuu B PO.

Bripyuka Bripociia Ha 19%, a ckoppeKTupoBaHHas
EBITDA mpu6aBuna 95%. B mpommom romy u3-3a
PE3KOr0 TafieHus IeH OBUI Jlar 10 3KCIOPTHOMN
MOIIMHE, YTO 3aHU3UJIO ONEPALUOHHYIO TPUOBLID.
[ns Hac BaxuO TO, 4TO EBITDA Ha HOKPU3UCHBIX
ypoBHax 2019 ropa. C yueToM TOr0, 4TO BO BTOPOM
kBaprane 2021 roma 0XMOaeTCsS POCT MOORIYH U
pocT cpenmHel IieHBl Ha HedTb, ['asnmpoM HedThH
MOXKeT IoKa3aTh pekopasl 1o EBITDA yxe meToM.
3a rom Mel oxupmaeMm 800-820 wmipp. pyGneit
EBITDA, uto Ha ypoBHe pekopmHoro 2018 ropa.

Yucras mpuOLIIE NOJIOXKUTENbHAS B OT/IAYUE OT
IpPOLUIOTO TOfma, KOrga IIOMHUMO CHUXKEHUS
OIIEPAIOHHOM TPUOBUTH OBUT YORITOK OT KYPCOBBIX
pasuun. C ydetrom TOro, 4To ['asmpom HePTH
HampaBnsgeT 50% oT uuCcTOH NpPHOBITH HA
ouBupeHgw (B 2020 romy HampaBuna gaxe 60%),
10 TOAY AUBUAEH[IBI MOTYT OBITH 0K0sI0 40 pyGied.
3a mepBHI KBapTall yXKe «Hakamano» 9 pybie.

MbI mogTBepXKmaeM IeneByo meHy B 470 py6nei
3a aKIINI0 HCX0Os u3 ¢dbopBapgHOrO
myneTumkatopa EV/EBITDA  2021n.  Ilpum
OTIPEeNieNIEHHEIX YCIOBUSAX maxke 600 pybmed He
npepen ang akmuy [asmpom HedTtu. EV/EBITDA
20210=2,9x, 4YTo mOpefnosaraeT [OUCKOHT K
CcpefgHell HCTOPMYECKOM OlleHKe, a TaKXke B
CpaBHEHHH C KOHKypeHTaMu. I[loaToMy paxe
TEeKylIde YPOBHU SBISAIOTCS NPUEMIIEMBIMHU [JIs
IIOKYIIOK.

OuBupeHab! «I'a3npom HEPTH»
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OneHka
P/S 0.8 0.8 0.64
EV/EBITDA 419 414 2.8
P/E 4.9513.00 4.00
DY 10.8% 3.2% 11.3%
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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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