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ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022
[ToremenvHUK, 1 aBrycra 2022

KoMMeHTapHH 10 PLIHKaM

Poccuiickuii pEIHOK ME[JIEHHO OTTATKUBAETCS OT JOKOBUAHBIX MUHUMYMOB U TOPTYETCSI OKOJI0 OTMETKH
2200. [TpuuuH pocTa Ha MPOIIIOH Hexesne OBII0 HECKOIBKO.

Bo-nepBrIX, meBanbBalms py6is. Psag MUHHCTEPCTB ¥ YUHOBHUKOB PO OTKPHITO 3asgBISIOT O Bpeme
9KOHOMHKE, KOTOPHIH HECET Ype3MepHO CHUIIbHEIN pPyOnb. PHIHOK Tak XKe MO3UTHBHO OTPearupoBall Ha
moutu 6% ocnabnenue pyOIist OTHOCUTENIbHO aMEPUKaHCKOTO J0JIIapa.

Bo-BTOpEIX, MOXKHO OTMETUTh YCIeLIHbe (HUHAHCOBEE pPe3yIbTaThl KOMIAHUN. KpYIHBEIM ycrexoMm
MOXXHO Ha3BaTh PEe3yNbTaThl TEXHOJOTMYeCcKoro nupmepa PO, AHmekca. Bymyuum mocTtaTodHO GOMBILION
KOMIaHuel, SHOekc mokas3an pexoppHblie MeTpukyd EBITDA u CKOPPEKTHPOBAHHON HPUOBLUIH, IIPU
COXPAHEHWHM O4YeHb BBICOKMX TEMIIOB POCTa BHIPYYKH.

deHOMEHANBHO IIPOLIETT HIOJb aMEPUKAHCKUU PHIHOK, IIOKa3aB HOXOOHOCTH BHIIE 9% 3a Mecdau. ITo
IIPOX30III0, HECMOTPS Ha HEONHO3HAUHBIE OTYETH BeLylIuX GaHKOB, 32 CUET XOPOIIMX pPe3yJIbTaToB
Oonblell 4acTH KOMIIaHMiI 3a BTOpoil kBapTan 2022 ropma. TakXe IOAHEepXKKY OKa3alu 3asgBIeHUS
Ixepoma layanna KkacaTenbHO, CKOpee BCEro, CHUXKEHUA TEeMIIOB POCTa IOBHIIIEHUS KIIIOYEBOU CTAaBKU
B OyOyIieM BCIIe[CTBUE CHUKEHUS 0XKUJAHUN 110 POCTY UHQIISAINY.

M&I He OXKHAaIM TaKOT0 Pe3KOro pocTa PHIHKA M, XOTh ¥ BUAUM NPU3HAKHU YIYUYIIEHUS KOHBIOHKTYPHI,
BCe ellle TIOMHUM 00 OCHOBHBIX PHCKAX B MUpE: SMUAEMHUONIOTHYECKOH cuTyanuu (ocobeHHO B Kutae),
HaNpsSKEeHHOCTH BOKPYT TaiBaHs, a TaKXke SHEPreTHYeCKOM Kpu3ucoM B EBporme. ['psgylnue aBrycT u
CeHTSI0ph UCTOPUYECKH SIBJITIOTCS OOHUMHE M3 XyAmux Mecsues ais peiHKoB EC u CIIA, nmostomy M Gbl
IIPU3BaJIM II0CTEN0BATh 3TOMY TPEHAY U II0Ka He OTKPHIBATh KPYIHAIX IMO3UIMIA 10 priHKY CIIIA.

P.S. Bonbie uneit mo pocCUACKOMY PHIHKY aKIWi, PEIHKY 00JIUTranuil ¥ 3apy0eKHEIM PHIHKAM MBI HaéM
Ha Tapude IlepcoranbHbM 6poKep. Y3HATEH nofpobHee MOXKHO TYT.

Camonét

Camoner
Tukep SMLT
CaMONéT - OmMH W3 KPYIHEUIINX [eBeJIONEPOB B
P®, paboTaromuii B OCHOBHOM Ha PHIHKE MOCKBEL 1 [ReEINGTH [esenonmeHt
MockoBckoit ofmactu. B mepumeTpe TPYIIE
Pa3BUBAIOTCA Clenyioue OW3HEC-HAIPABIEHUS:
OHJIAWH-TITaTGOopMa CEpPBUCOB C HEIBUKUMOCTHIO Jr
«CamomneT+», yOpaBisiollas KOMIaHUS, GOHIEL [Wereitre it
KOMMEPYECKOM U  QAPEHJHOW HEeOBUKUMOCTH, |[NEiueieiriraes
IeBeJIONIMEeHT IIPOEKTOB BO BCEX CerMeHTax [0 [EISINCIIS PV Iatrntr:
Bce#t Poccum u mpyrue.

KnioueBon MHOEKC
NPUCYTCTEUSA

7%
3 paza B roj

LleneBan LeHa 5034

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

Fopu3oHT naen 1rop

1 ,D,OXO,D,HOCTb YKazaHa 00 Bbl4eTa Hanoroe
o CHMXEHUEe KII0UYeBOH CTaBKHU OIarONpUSATHO s

OesaTeJIbHOCTH KOMIIaHUHU

* CoxpaHeHUe BHICOKMX IleH Ha HEeBUKMUMOCTEL B
MockBe u I1ogMOCKOBbBE

* AmMOUMIMO3HBIE INAHEL pocTa B Onuxabimue 3
rofa 3a CYeT CaMoro OOJIBIIOr0 3eMeJIbHOI0 DaHKa
B P®
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* BrmnaTta (QUKCUPOBAHHBIX eXKEeKBapTaIbHBIX
ouBupmeHOOB B 2022 romy

* Poccuiickas IOpUCOUKLINS KOMIIQHUN

HeratuBHble (aKTOPHI U PUCKH: Kniouestie
nokasartenu 2021 2022n ploykisl

Boipyuka 93 175 274
* PucK mmafgeHus Ccupoca Ha HeOBUKUMOCTh
EBITDA 23 65 10
» [lapTHEpCcKasg MO[eNb BHIKYNa 3eMeJIbHBIX Uncras Npr6sinb 8 16 o5
Y4aCTKOB CHUXKaeT MapXKWHaIbHOCTL OM3HEca
P/E 16,8 9 57
¢ OTHOCUTEJIbHO BHICOKAsl HOJIrOBasl Harpy3ka Ha
8 A py EV/EBITDA 8,6 35 22
TEKYILIUA MOMEHT i
YumcTtbin 23 12 09
. . . nonr/EBITDA
* OrTpunaTenbHLI ONEPAlMOHHBIA HOEHEXHBIM  [ueupeHn Ha " ot o4
TIOTOK M3-3a Iepexofa Ha 3CKPOoy-CueTa aKumio
OcHOBHasi wuaesi: MepeoleHKa 3a CYeT
KPaTHOro poctra (pHMHAHCOBHIX MOKa3aTejled B
OJIMZKaHIIHe Toabl
EBITDA mnpg. pyb.
180 170
160
140
120 110
100
80 85
60
40 23
20 7 8 12 .
) mm - ||
2018 2019 2020 2021 2022n 2023n 2024n
JIVKOUJT o
Tukep LKOH
JIVKOWUJI — opmHa #u3 KPYNHEHIINX TyOMMYHBIX
BEepPTUKAJIbHO WHTEIPUPOBAHHEIX He(PTera30BhIX ORI Hedteras
KOMIIaHU{ B MUDE, 0Ha OO0 KOTOPOU NMPUXOOUTCSI KIIOUCBOM UHAGKC MoEx
0KOJI0 2% MHUPOBOW MOOBIYM HEDTH U OKOTO 1%  [EEEAeRvs
OOKa3aHHBIX 3allacoB YIJIEBOLOPO#OB. JIykoum - [IMBUaCHAHAS
9TO KpyIHeWIass poCCUUCKas YacTHas HedTsIHas [OXOQHOCTb, % 183
KoMIlaHus, «roiybas Quirka».
LleneBas LieHa 7320
o l'opu3oHT noen 1rop,
INonoxurenbHblie (GaKTOPhl MHBECTHIIMOHHOU
uoen: 1 [loxoAHOCTb yKa3aHa [0 BblueTa Hanoros
e BoccraHoBneHKHe [OOOHYM HeGTH B PaMKax
OIIEK+
* PekopaHO BHICOKHE ILIeHH Ha He(Tb B pyOnIsax u
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O0XHWJaHUe COXpaHEeHWs 3TOM TeHAeHIUU B 2022
rony

¢ IIpakTH4eCKY HYJIeBOX YUCTHII JOIT

. 100%  CKOPPEKTHPOBAHHOTO  CBOOOTHOTO
IEHEeXHOT0 MOTOKA HAIpPaBJIfeTCd Ha OUBUOEHLIE

* B cnyyae mnameHusi KOTHPOBOK KOMIIQHUS
B0300HOBNsIET 6alib3K, TeM CaMbIM CTaOUIU3UPYET
LIeHy aKIuu

. OTcyTcTBUE moTpebHOCTH B BLICOKHX
Kall3aTpaTax
* JIBy3HauHbe puBuAeHOH 3a 2021 rom u

OXKUOAHMEe BHICOKMX MUBUOeHOoB 3a 2022 rog

. CtaBka Ha OTCKOK mocJe
TeOMONIUTHYECKOH HAMPSIXKEHHOCTH
HeraruBHbIe (aKTOPHI H PHCKH:

CIlaga

* Puck mameHus IleH Ha He)Th M PUCK MMafeHUs
00bEMOB TpofaXx HedTH M3-3a OTpaHUYEHUM

¢ [Ipobnemsl ¢ MOgepPHU3AIUEN ¥ HOBHIM OypeHuEM
¥3-3a OTCYTCTBUSI MMIIOPTHBIX KOMIIOHEHTOB X
3apy0eKHBIX MOAPSIINKOB

e Orpanuuenue paboTel eBpomerckux HII3
Jlykoiina

OcHOBHasl WHaesi: YCTOMYHMBBIH B KPH3UC

ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022
[ToremenvHUK, 1 aBrycra 2022

(Mnpp. py6.)

Bbipy4ka 5639 9435 9600
EBITDA 687 1404 1450
EPS 22 me 998
P/E 280 5 5,6
EV/EBITDA 6,3 2,6 25
JdvBnpoeHn Ha akuuMio 259 891 1025

OM3HeC C BBLICOKHMH [HBHACHIAMH |
0ait0IKOM
[uBnaexabl Jykoiin
1200
1024,7
1000 891
800
600 542
400
110 154177195219 o B
200 24 28 33 38 42 50 52 59 75 I I l I
0 ----llllllll
2385 ISC-VRITREERRQEES
SRRRRSSS8S8R3R3RR]]]]:8¢E
Globaltrans
Globaltrans — opgHa u3 BeAyIux I'pynn B cdepe
TPY30BBEIX  XKeJIe3HOOOPOXKHEIX IIepPeBO30K Ha
tepputopuu Poccum, ctpan CHI' u Banrtuu.
Kommanus yIpasBiseT KJIIOYEBLIMU
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MPOMBIIIIEHHEIME ~ TPY30MOTOKAMM,  IIEPEBO3S
MeTaJIIyprudeckue TPy3b, HePTENpPOAYKTH WU
HedTb, Vyroab U CTPOUTELHEIE MaTepHUallbl.
OnepupyeT OOHMM U3 KPYIHEUINX BarOHHBIX
mapkoB B Poccum. OcHOBa  mapka —
YHUBEpCaIbHbIE IIOIyBAaTOHBI [N IE€PEBO3KHU
IUPOKOM HOMEHKIATyphl HACHIIHBIX TPY30B N1
LHACTEPHH /11 HehTENPOOYKTOB U He(TH.

ITonoxurenbHbie (PaKTOPHI HWHBECTHIIHOHHOMN
HaeH:
* PocT cTaBOK apeHOH IIOJIYBAaroHOB BEIIIE

IPEOBIAYIIUX MaKCHMYyMOB

* BhICOKMI CIpOC Ha BaroHEl YU LUCTEPHH CO
CTOPOHHI SKCIIOPTEPOB U BHYTPU CTPaAHEI

* Bricokas MapxkuHanbHOCTh Ou3Heca (EBITDA
margin 39%)

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

* Baii6ak Ha 10% 0T KanuTana

* Pacmupenue 6usteca B 2022 romy

* [ToTeHIIMaNbHO BBICOKME MUBUAEHH (93 pyoiis)
IIpU pelleHuu IpobjeMbl C BaIIOTHEIM KOHTPOJIEM

13-3a rojJIOBHOTO oduca Ha Kumpe

¢ OtcyrctBue  mOTpeOHOCTH B BHICOKHUX
Kal3aTparax

HerarusHble (GaKTOpPbI H PHUCKH:

e Puck cHMXKeHUS 00BeMOB TPAHCIOPTUPOBKYU IIPH
mpobieMaX y OCHOBHBIX KJIMEHTOB: PocHedTH,
MMK, MertannouusecTe

ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022

Tukep

CekTop

KnioyeBoi MHOEKC
MPpUCYTCTBUS

HuBmaoeHaHas
[LOXOAHOCTD, %"

LleneBan ueHa

l'opu30oHT naeu

[ToremenvHUK, 1 aBrycra 2022

Globaltrans
GLTR-rgp
TpaHCNopTHLIA
IMOEX

0%

666

1ron

1 [oxoOQHOCTbL yKa3aHa 0o BblMeTa Hanoroe
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* OTMeHa (HUHAIBHBEIX TUBUAEHOOB 3a 2021
OcHOBHasi Haesi: NIHUKIMYECKHMH pPa3BOpPOT
PBIHKAa TPy30HE€PEBO30K, Pa3BOPOT CTAaBKH
apeHObI II0JIyBaroHOB

ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022

[ToremenvHUK, 1 aBrycra 2022

KnwoueBble Nnokasarenm 20
(Mnpp. py6.)

Bbipy4ka

EBITDA

Ymctaa npmbbiib
P/E

EV/EBITDA

OvBMaeHa Ha akuUMio
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27
12
73

4.3

74,52

20 2021 2022n
68 73 95

29 38
15 2
44 31
32 2.4
22,5 931
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Craska apeHfib! MoNyBaroHos
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HOBATJK

«HOBAT3K» SIBTIIETCS KPyIIHEeNIIM
HE3aBUCUMEIM IIPOM3BOMAUTENIEM IIPUPOJHOTO Tra3a
B Poccun. Kommanusi 3aHUMaeTCS Pa3BEOKOH,
noOBIYeH, mepepabOTKOH, peanusanuen

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
Temedon: +7 (495) 228-70-10
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MIPUPOTHOTO Ta3a, KUJKUX YTIIeBOOOPONOB 1 UMEET
OBAAIATUIISTUIIETHUN OMBIT paboTH B POCCUUCKOM
HedTerazoBod orpacinu. HoBaTak passuBaer CIIT-
npoektel Ha fAmane: fAman CIII, Apkruk CIIT-2,
ApkTuk CIIT-1, O6ckmit T'XK.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

e Camas crabumbHasi POCTOBas HedTerasopas
KoMmnaHus P®

* (Camas  BHICOKOMapXWHa/JbHAd  KpylHad
He(dTeraszonas KOMITaHUS B Mupe
(MapxuHaneHOCTH CKOpp. EBITDA 64% 1o utoram
2021 ropa)

 [TepcuekTtuBHHY m1aH CII[-mpoekToB Ha fAmMare
mo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pas3a k 2030 romy

* 3anyck B 2023 rogy CIIT-npoekrta ApkTtuk CIII-2
* Bricokue 1eHB Ha ra3 ¥ HeQTh C BEICOKOH mored
OONITOCPOYHBIX KOHTPAKTOB, UTO OYHET CriakuBaTh

CPEeHIOI0 IEeHY peain3allii B ClIy4dae KOPPEKINNn

° I/ICTOpI/I‘-IeCKI/I pgelleBas OLlIeHKa IO OCHOBHBIM
MYJIbTUIIIINKATOPAM

* BricoKast 3aIMIeHHOCTh OT CAHKIIMK 3arafa us-
3a OonbIIMX HoTedH WHOCTPAHHBIX He(I)Tel"a3OBLIX

KOMITIaHUM B KanuTtaje HoBaTaka u ero IIPOEKTax

* TIporpamma 0Oaii6oka Ha $1 MipH. U BHIJIATa
50% uucTol mpuOBIIM Ha OUBUOEHIHI

* OKONIOHYJIEBOU YUCTHIN OOJIT

HerarusHble (GaKTOpPbI H PHUCKH:

* PucK mafieHus LieH Ha He(I)TI: nras,

o [IIpobmeMbl C MoOfepHU3ALWEN UM HOBHIMU
IIpOEKTaMM  H3-32  OTCYTCTBUSL  KMMIIOPTHBIX

ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022
[ToremenvHUK, 1 aBrycra 2022

KomnaHusa

Tukep

CekTop
KnioueBoM UHOeKC
NPUCYTCTBUA

dreupeHOHanA
NOXOAHOCTb, %

Lleneeas ueHa

[opU30OHT naen

HoBaTtak

NVTK

Hedreras

Mupekc Mocbupxu

D

2230

1ropn

1 [NoxoOHoCTb YKa3aHa o BbliyeTa Hanoros
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KOMIIOHEHTOB 1 3&py68}KHLIX TIIOAPSAOYUKOB KnioueBbie nokasaresnm 5020 2021 2027
(Mpa. py6.)
712

OcHOBHasi  Haesi: MOKyNKa  [elIeBOro  Buipyuxa ns7 1303
POCTOBOro GH3HeCa C «IIHPOKHUM PBOM»

EBITDA 392 748 847
EPS 55,7 138,8 171,7
P/E 24,1 nz2 9
EV/EBITDA 10,5 6,4 56
dwvBuoeHpbl Ha aku Mo 27,83 69,38 85,8
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ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022

EPS ckopp.
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CoOepOaHK am

Cbepbank — kpynHeummii 0OaHk B Poccuw,
LenrtpansHoit u BocTtouHo#t EBpome, omuH us3
BeOyIIUX MeXOyHapOOHBIX (hMHAHCOBBIX

HHCTUTYTOB. B pamkax rpymmel COGep aKTHUBHO
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pa3BUBaeTCS 9KOCUCTEMa, KOTOpas BKIIIOYAET
CEPBUCH II0 [0CTaBKE M 3aKa3y efe, TakcCH,
pas3BieyeHus], IOUCKY PaboTH U [Ip.

ITonoxurenbHbie (GaKTOPHI HHBECTHIMOHHOHN
HIEH:

o KpynHeiiumi cucTeMo0o6pa3yomuii HaHk

¢ CHUXeHue KioueBou ctaBku 1B P®

¢ PocT KpeguTHOTO TMOPTEnsT HECMOTPS Ha
CAHKIUH ¥ SKOHOMHUYECKYIO0 0GCTAHOBKY

* [IpennonoxuTtenbHO GopMUPOBaHIE Pe3€PBOB Ha
MeHblIeM ypoBHE, yeM B 2020 romy

* Jlo3uTHBHBIE KOMMEHTAapHX MEHe[XMeHTa Ha
[IM3® 2022

® HpeJIHOJ'IO}KI/ITeJ'H:HaH OIlE€HKa KalluTaJIn3alluul B
IIOJIOBUHY KalIUTaJld

* YcroitumBocTh GaHKa B IIPOLUIbIE KPU3IUCH U
Haunydinas GopMa Iepel TeKyLUUM KpPHU3UCOM

HerarusHble (GaKTOpPbI H PHUCKH:

® OTCYTCTBI/Ie BBICOKHWX [OHUBHJEHOOB B TEYEHHUE
CIIeJYyIOIIuX OBYX JIEeT

* PHUCKH BTOPOH BOJHEI TafeHHUS SKOHOMWKHU U
npo6jeM y 3aéMINUKOB

ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022

KomnaHusa

CekTop
KnioueBo HAOEKC
NPpUCyTCTBUA

OdwvBnaeHpHanA
NOXOAHOCTb, %

Leneean ueHa

Fopu3OHT aen
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Cb6epbank an
SBERP
DurHaHCOBLIN

IMOEX

250

12 mecaues
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ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022

[ToremenvHUK, 1 aBrycra 2022

o TloTeHIMaNbHEIYA BHIXON MHOCTPAHIIEB M3 aKIMi 2021 2029
(a TakKe KOHBepTalWs afp B aKIUM), YTO MOXKET M4l

OKa3aTh [aBJIEHNE Ha KOTHPOBKHU H1CTLIA MPOLEHTHDIA AoX0[

YUNCTBIM KOMWUCCUMOHHBIW Joxon
OcHoOBHas1 naes: BOCCTaHOBJIEHHE ImocJiie
NPOXOKIEeHHs OCTPOH (a3bl KpU3Hca Ha pome 11677 Npnbeine

CHH2KEHHsI KIIINYEeBOH CTaBKH KanuTtan

ROE%

P/Bv

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
Temedon: +7 (495) 228-70-10
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ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022

PIBV

120 124 124
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1,00
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040
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0,00

011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022n

British American Tobacco

British American Tobacco - ogHa U3 Begymiux
MHPOBBIX KOMIIAHHM 10 MPOHU3BOICTBY
TabauHbIX H3menuu. B moprdenr KoMmaHuH
BXOOAT Takue OpeHabl Kak: Dunhill, Kent,

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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Lucky Strike, Pall Mall, Rothmans, Camel,
Newport, a Takxke BIunm Vuse, cucTeMa
HarpeBanusi TabOaka Glo H XeBaTeJIbHBIM
Tabak Velo.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

+ ['maBHBIM IIPEUMYIIECTBOM KOMIIAHWU SIBJISIOTCS
BBICOKME [muBHUOeHOh. bomee Toro, British
American Tobacco HamMepeHa  yBeIWYUBaThb
OUBUMIEHOHbLIE BHIIINIATHI B CpegHeM Ha 7% B rof B
TeyeHue cnegywomux 10 ner.

+ OTpuLaTenpHEM TPEHA Ha CHUXKEHWE 4YHCIa
Kypsmux B Mupe OyoeT HeTaTUBHO CKa3hIBAThCH Ha
BLHIDYYKE OCHOBHOTO IJII KOMIIQHUM CeTrMeHTa
TPafUIMOHHEIX CUTapeT. TeM He MeHee, Pa3BUTHE
anbTePHATUBHEIX CIIOCOOO0B IIOJIyUeHUS HUKOTUHA
OymeT mOACTErwBaTh OOIIMH POCT BHIPYUKHU British
American Tobacco.

+ B xomnamum ycuieHHO paboTaloT Ham TeM,
YTOOBl CHU3UTH YIIep0 3MO0POBBIO OT MOTPebIeHus
nponyknuu British American Tobacco.

+ Kypenue - fienio IpUBBIYKH.

BHesamHoe mpekpallleHWe KypeHHus B MHpe -
HeBOOOpa3uMLIH clieHapui. CIpoc Ha

MOmOOHYI0  IPOOYKLUMIO  ITOCTOSIHHBIM, BHE
3aBUCHMOCTH OT IKOHOMHUYECKHUX LHUKJIOB U

MO TUYECKUX HEYPSAULL.

HerarusHble (GaKTOpPbI H PHUCKH:
- Perynaropusle pucku. [JOIONTHUTENIbHBIE aKIU3EL
U Opyrye MONOOHBIE OTPAaHUYEHUS IOBNUSIOT Ha

Q)HHaHCOBbIe IIO0Ka3aTeJIn KOMIIaHUH,

- DTUYeCKUe OTPAaHUYEHNS;

ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022

Tuxkep

CekTop

OTpacnb

KnioueBoi mHaeKc
NPUCYTCTBUA

AunBnpaeHaHan
poxogHocTb (NTM), %

LleneBas ueHa, $

Fopu3oHT naen
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British American Tobacco

BTI
Ha CI 6upxe: BTI

MNoTpebuTenbcKuin

Ta6auHaga npoayKLUUa

.TOB
(NYSE Arca Tobacco Index)

7.2
48,7

12 MecALeB
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- Kniouesbie nokasarenm
II0OKa3aTejien KOMIIaHHUH.

Boipyuka, GBP (B) 27,5
OcHOBHas1 Haesi: HHBECTUIIHH B KOMIIQHUIO CO EBITDA, GBP (B) n.9 12,5 13,1
CTAaOMWJIBHBIM CIPOCOM Ha MNPOAYKIHI0O H IR G
BBICOKMMH [HBHIEHIaMH GBP (B) L ns3 ns
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
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Bbipyuka BT, GBP (M) Ckop. EBITDA BTI, GBP (M)
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Novartis

Novartis sBIsieTc OJHOM H3 KPYNHEHIIUX
dapmaneBTHUYECKHX KOMIOAHHH B  MHpe.
IIta6-kBapTupa B IlIBelinapuu, BHICOKasi
guBepcHGHUKANMUSA M CTAa0WIBHBIH  CIPOC

ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022
[ToremenvHUK, 1 aBrycra 2022
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menaror Novartis HemIoOXHM  3alIHTHBIM
aKTHBOM.

Novartis

NVS

TTonoXuTeNbHbIE GAKTOPHI UHBECTULMOHHON UIEH: Ha C 6up>e: NVS

3apaBooxpaHeHue
+ ['maBHOe IpeuMyIeCTBO KOMIIaHUU - ee pipeline
(moptdend mpoekToB). Novartis oOmamaeT ogHUM ey Ll dapMaLieBTUUECKan
u3 . . AvBupeHaHasn
KpyIHeAHX moprderneil mpoekToB B Mupe. IIpn SIS Vigy 39
3TOM
CTOMT OTMETHTb, 9TO KOMIIAHWS COXDAHSET IpaBa [k Loty [RS8
Ha
cBOU (hyTarMaHCKHUE ITPOAYKTH MPUOTHU3UTETHHO 10 R (A LECETE
2030 ropa.
+ OCHOBHEIMU [paliBepaMu SB/ISIOTCS JIEKapCTBa B
paspaborke. [lo oXupmaHUsSM MeHEOXKMEHTa, Ha
TIaHHBIN
MOMEHT ecTb 6omee 20 TaKUX MPOMYKTOB C
IIOTeHIMaIbHOM BHIpYYKOX Oonee $1 Mapm ot
Kax[oro.
+ ®uHAHCOBas yCTOUYUBOCTD IT03BONIUT Novartis u
ganbllle HapalluBaTh OUBHAEHOHLIE BHIIJIATHI,
KOTOpHIE
OHa peryngpHo moBweimaer ¢ 1996 roga.
Oxupaemas
OVB. OOXOOHOCTh Ha TOPU30HTE clepyromux 12
Mec. -
3,94%. Dbomee TOro, y KOMIaHUSA IIPOLOIXKUT
BHIKYIIATh
CBOM aKIUM fajbllle, YIUTEIBAS YTBEPXKIEHHYIO
mporpaMmy 6Gaitbeka Ha $9,4 Mipa.
+ Hwu3kas YyBCTBUTENBHOCTb K KONEOAHUSIM
peiHKa (Oeta -
0,55), reorpaduyeckast ¥ CEeTMEHTAIlMOHHAS
OVBepCU(HUKAIMg II03BOJISAIOT Ha3BaTh aKIUU
Novartis
Ka4yeCTBEHHOU 3alllUTOX Ha CITydail pelleCCUU.
HeraTtuBHbIe (DAaKTOPHI U PHCKH:
- Huskasd BepodTHOCTh  B3PHIBHOTO  pOCTA
(bUHAHCOBEIX
ToKa3aTeell KOMIIaHUH;
- BeposiTHbHIe Heymauu B IIPOXOXKAEHUU psna
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Impouenyp i mmﬁ
IpenapaToB-KaHAuAaToB B mopTderne Novartis.
53,0 54,2

Bbipyuka, $B 51,6
OcHOBHasI HIesi: THBECTHIHUHU B KPYITHOT O EBITDA, $B 171 163 16,4
npeacTaBHUTEIsA dapmaneBTHUYECKOH o
HHIYCTPHH C 38 1,7 15 10,9
OJHHMM M3 JIyYIIUX NopTdeieM NPOeKTOB UneTan NpUkING, $B 24,0 9.4 88
P/E 20,1 13,7 12,8
EV/EBITDA 1,5 10,5 10,0
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Walmart - KpynHeiiimasa KOMIaHUs B MHpPe 110

BBIpY4Ke.

ABnsiercs dbnarmanom

AMEPHKAHCKOIo u
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MHPOBOro pureria. B cerr Walmart Bxoasit
rHIepMapKeThl, CynepMapKeThl, a TaKkKe CeTh
Mara3uHOB-

ouckayHTepoB Sam’s Club.

ITonoxurenbHbie (aKTOPHI HWHBECTHIIMOHHOMN
HaeH:

+ KommaHus MOXKET II0XBACTaThCSl OOHUMH U3
CaMBIX

OelleBHIX IIeH Ha NPORyKTH puteisa B CIIA. 9To
O00BSICHSIETCS HE  TOJIBKO  HalIU4ueM  CeTd
OUCKayHTEPOB

Sam’s Club (oxom0 14% OT Bcelt BEIpy4YKH), HO U
SKOHOMHUeit 0T MaciTaba.

+ Axkmym  Walmart  oTiamuamTcT — HHM3KOH
BOJIATHIILHOCTHIO,

a puHAHCOBEIE MTOKA3aTEIN CTAOUIILHEL, BHE
3aBUCHUMOCTH OT SKOHOMHUYECKOT0 ITHKIIA.

+ Kommanus ¢ 3aBUOHOM  pEryIspHOCTHIO
3aHUMaEeTCs

oOpaTHEIM BHIKymoM akuumi. Tak, ¢ 2014 roma B
cpemHEM

KOJIMYEeCTBO akKUuW B o0pallleHW{ CHUXKAeTCs Ha
2%;

+ Walmart umeeT 300poBEIi HUHAHCOBEIN OaTaHC,
KOTOPBIHN XapaKTepu3yerca HU3KOHU
3a00JIXKEHHOCTRIO (~

1,5x uncthii onr/EBITDA). 3To moaTBepxKaaeTcs
BEICOKMM KPETUTHBIM PEUTUHTOM - AA.

HerarusHble (GaKTOpPbI H PHUCKH:

- Walmart gBnsgercs kpynHe#dmuM paboropareneM
B

mupe. Tak, B KoMIaHuu paboTaeT 0Kojo 2,3 MIH
4YenoBeK. B cuTyanuu ¢ BEICOKOM 3apIiaTHON
uHpnAuKell (OHa HabnromaeTcs ceityac),

ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022

Tukep

CekTop

OTpacnb

OvBupeHOHan
poxoaHocTb (NTM), %

LleneBas ueHa, $

Fopu3oHT naeun
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Walmart

WMT
Ha CIM 6upyke: WMT

MoTpebuTtenbcKni
Putenn

1,7

149,9

12 MecaueB
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o pAHATLOETY KONTARA MOTET CORpame _M@m
KniouyeBbie noKasatenu
110

NIPUYVHE IIOBHIIEHHLIX 3aTPaT Ha BHIIIATEL Boipyuka, $B D TS BoaY

pa6OTHI/IKaM,‘ EBITDA, $B 38,2 38,1 S
. OnepaunoHHaa Npubbine, $B 27,5 27,2 28,4

- 17% BHIPYYKH IPUXOOMTCS HaA 3apyOeKHBIN

CermMeHnT YucTasa npubbinb, $B 13,6 13,2 13,6

KOMIIaHUN (pe‘{b T'JIaBHBIM O6pa30M noer o P/E 27,3 21,9 20,3

CTpaHax

- EV/EBITDA 11,1 10,1 9,7
10)::e: (o) Amepukn). C VKpeIJIeHueM
aMepUKaHCKOT0

OOJIJIapa K Pa3BUBAKMIXMMCA BAaJIIOTAM, Ha BEIPYYKY
KOMITaHNHM MOZKET OKa3bIBAThCA NABJIEHHE;

- OCHOBHOU KOHKYPEHT KOMIaHWy, Amazon,
SIBJIIETCS

6oJsilee TEXHOJOTMYHEIM aHANOroM. Ecnu KoMmaHus
He

OymeT akTHUBHO Da3BUBaTb CBOM  CETMEHT
3JIEKTPOHHOM

KOMMepIuY, TO MOXeT IPOU30UTU  OTTOK
KJIMEHTOB.

OCHOBHasli HJesi: MHBECTHIMH B OJHH H3
caMbIX
0e3omacHbIX OM3HecoB CIITA
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Skyworks Solutions

Skyworks

HHOYCTPHH IIOJIYIPOBOOJHHUKOB.
KOMIIaHHH HCIIOJIb3YyeTCsA B a3p0KOCMIfI‘leCKOﬁ
HHOYCTPHUSIX,

H

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
Temedon: +7 (495) 228-70-10

Solutions

aBTOMOOHMJILHOM

npeacTaBUuTelb
IIponykuust
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IIMPOKOIIOIOCHOH H COTOBOM
HH)PaCTPYKType, HHAYCTPHH Pa3BIeYeHHH H
Hrp, MPOMBINIIEHHOCTH, MeTUIHHE,
cMmaprdonax, IUTaHIOIeTax H Apyrux

YCTPOﬁCTBaX, CBsI3AHHBIX C HHTEPHETOM.

ITonoxurenbHble (PaKTOPHI HHBECTHIMOHHOM
HIeH:

+ Kowmmanusi Oymer OeHeduiapoM MHUPOBOIO
Iepexona Ha TexXHONIoruu 5G, KOTOPEIU COCTOUTCS
B OmkatimeM 6ymymem.

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

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

+ OTOenbHO CTOUT OTMETHUTh 3(PGEeKTUBHOCTbH B
VIIpaBleHUN KoMnaHuei. 13 roma B rom, HECMOTPS
Ha KoneOaHue BeIpyuKH, Skyworks ocTaeTcs omHOM
U3 CaMHIX pPeHTabeNbHEIX KOMIIAHUW Cpenu
KOHKYPEHTOB.

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

+ Komnanus HeJooIeHeHa OTHOCHUTEJIEHO
OCHOBHBIX KOHKYPEHTOB

HerarusHble (GaKTOpPbI H PHUCKH:

- OcHOBHOM KJIHEHT KoMmaHuu - Apple. Ha Hero
mpuxogutcs 4yTh Gonee 50% OT Bced BBIPYYKH.
[Toka HeT OCHOBaHUU mojaraTh, YTO
COTPYOHUYECTBO IPeKpaTuTCsI B  0603pHMOM
OymymeM, HO €CNIH 9TO CIy4YUTCS, TO TaKoH

ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022

OTpacnb

KnioueBoi HAEKc
nNpPUCYTCTBUSA
OuBmaoeHaHan
AoxopHocTb (NTM), %

Llenesan ueHa, $

Fopu3oHT Maen
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Skyworks Solutions

SWKS
Ha CI 6upxe: SWKS

MHbOopMaLNOHHbIe TEXHOMOrUK

MonynpoBoaHUKK

IXIC
(NASDAQ Composite Index)

22
180,3

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
- -~ - IV
W—B5ipYuKa, SM e PoCT 1/r, % W EBITDA $M e Mapika no EBITDA, %
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Kraft Heinz

Kraft Heinz Company

KHC

Komnanusi Kraft Heinz siBnsieTcsi TpeTheu 1o Tukep Ha CI1 6uprke: KHO

Be/IMYHHE KOMIIAHHEH 10 MPOU3BOICTBY
MPONYKTOB NMHUTAHUSI U HAMUTKOB B CeBepHOM Cexrop MoTpebuTenbckuii
Amepuke wu mnsarou B  Mmupe. Kraft
Heinz u3BecTHa Ha BeChb MHP (PHPMEHHBIM
KeTYyImoM, a TaKxke NPOH3BOICTBOM Ie/Ioro KnioueBoit uHaeKe .DIUSNC
psaga COYCOB, NpHIIpaB, KOHCEPBOB, npucyrcTeus (BIUSNC)
IJIaBJI€HBIX CBHIPOB M T.

OTpacnb MpoayKTbl MUTaHUSA U HaMUTKU

OvBuaeHaHana

poxopHocTb (NTM), % 42

INonoxureabHbIE (l)aKTopr HHBeCTHHHOHHOﬁ Lienesas ueHa, $ 45.8

Huaen:
Fopu3oHT uaen 12 MecaueB

+ KommaHus  BBIIJIAYHMBAET  BBEICOKHE  [JIs
aMepUKaHCKOT0 PhIHKa OUBUOEHIHI. Kak
0XHWJaeTcs, Ha  Tropu3oHTe 12  MecsIes
muBuUOeHOHas poxomHocTh Kraft Heinz cocraBut
4,3%.

+ Kraft Heinz mnocnemoBaTenbHO CHHXKAET
3aKpPEIUTOBAHHOCTE. Tax, YHMCTHIH TOJIT
/ EBITDA centyac HaXOOWTCS Ha ypoBHe 2,8, 4TO
3HAUMTENbHO HamexkHee mokas3aTrens 2019 roma -
4,5. OgHOM ©3 IeIbI0 KOMIIAHWU SBISETCS
ynyumieHue 6GanmaHca € TeM, YTOOR HUMETh
KpeOuTHBIM pedTuHr BBB- wu Beie (mpu
TekyimeM BB+).

+ KoMmmanus HEIIJI0X0 CIIpaBUIach o
UHQIAITHIOHHEIM OaBJIEHUEM, mepeKIIaibBast
BHICOKME 3aTpaThl Ha INOTpebuTened, HEMHOTO
TOBBICUB IIEHBI Ha mpomykKiuioo. HecmoTps Ha
TIPOJIOIXKaoIIeecs OaBJIeHUE B 9TOM
OTHOIIIEHNUH, Kraft Heinz HEeIIJI0X0
MO3WIMOHUPOBAH  IJIS  IIPEOHOJIeHUS 3TOM
TIperpayhl;

+ Kpynuenmum aKIMOHEPOM KOMITaHUH
aBnseTcsa Berkshire Hathaway (26,6%). Komnanus
Yopperna bBadderra TpamuilmoOHHO BHIOMpaAeT
Ka4eCTBEHHBIN OousHec co CJIOKHO
BOCITPOU3BOIUMBIM KOHKYDPEHTHBIM
[IPEUMYIIECTBOM (9KOHOMHYECKUM DPBOM). ITO
BCENsIeT  M[OMOJIHUTENbHYI0  yYBEPEHHOCTb B
ousnec Kraft Heinz.

HeraruBHbIe GaKTOPBI H PHCKH:

- HecMoTps Ha 3HauYUTENbHOE CHUXKEHUE NOJTOBOU
Harpy3k#, OHa He ucuye3na. Ha moraueHus momnra
VXO[ST OTPOMHEIE CpefCcTBa. Tak, K03hGUIHEeHT
nokpeiTuss ~ npoueHToB  (Interest  Coverage
Ratio) cocTaBnsger 2,5, Ipu cCpegHEM 10 UHAYCTPUU
-8,3;
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[ToremenvHUK, 1 aBrycra 2022

OYeBble NOK: Tenu
abdexktuBHoctu ROE u ROA B wuHAyCcTpuUu
HaTaJKWBalOT  Ha  BONPOCHl  OTHOCUTENIBHO  Bbipyuka, $B 26,0 25,9 26,1

KauyeCTBEHHOM PabOTH MeHe[KMeHTa KOMIIaHUHW; EBITDA, $B 64 59 63

. OnepaumoHHan Npubsinb,
- JIoNroCpoyHO! IeTbI0 MEHE[KMeHTa SBIIEeTCI g o &3 53

OCT OpTraHMYEeCKOW BHIPYYKH Ha 1-2% B TO[.
y

YucTan npubbins, $B 36 32 35
CrnemoBaTeNnbHO, HABPSiL JIH MOXKHO OXKHIATh
B3DHIBHOIO  pocTa Ou3Heca B  of6o3pumoit  P/E ot Le=a L&
[IepCIIeKTUBe. EV/EBITDA 10,64 10,50 10,43
OcHOBHasI HAesi: WHBECTHIHH B 3alIUTHYIO
KOMIIAaHHI0 C BBICOKHMH [WUBHICHIAMH H
YMEHbIIAIIIEHCsT 3aKPeTUTOBAHHOCTHIO
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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Bbipyuka KHC, $M

26400

EBITDA KHC, $M

ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022
[ToremenvHUK, 1 aBrycra 2022

-
26300 o JpY 25%
1%
26100 26042 % 600 2%
26000 0% 24%
25900 % £ 900, 23%
25800 :: 5800 23%
25700 ax 2%
2021 2022€ 2023E 2024€ 2025E 2021 2022E 2023E 2024 2025
— BiIpYuK, SM e POCT 1/, % o EBITDA, $M e Mapika N0 EBITDA, %
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ExxeHenenbHEIN 0030p uHBecTUnel 1-5 aBrycra 2022
[ToremenvHUK, 1 aBrycra 2022

[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpaugaiiTech K aHanuTuKy lllaMiryKoBy ApTeMuto

[Tamirykos ApTemMun
Ananutuk AO UOK «Conmug»
+7 (495) 228-70-10
a.shamshukov@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.

© 2020 AO UOK «Conup». Bce mipaBa 3alluINeHH.
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