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ExeHenenbHBIM 0030p uHBecTumew 11 - 15 utons 2022
ITonepensHUK, 11 uronsa 2022

KoMMeHTapHH 10 PLIHKaM

[loka Ha POCCHMCKOM pBIHKE Mpeo0lIafgaloT IeCCUMHUCTHYHEIE HACTpPoeHus. [laxke HeCMOTpPsS Ha
OTPOMHBI 06BEM PYOJIEBHIX HEIO3UTOB MAaCCOBOTO IPUTOKA Ha (DOHMOBEIM PHHOK MEI ITOKA HE BHUOUM.
O4eBUOHBIX MHBECTUIMOHHLIX MIEH MaCCOBBHIM MHBECTOP He BUIUT, KaK U KaKMX-TO SPKuUX ucTopuil. K
TOMy ke OGONBIIMHCTBO BCE eIEé HAMyraHO HAJBUTAIOIIEHCS pPeleccuedl B MHUPOBOM IKOHOMMKE, UTO
OCJIOXKHUT BOCCTQHOBJIEHWE POCCHUMCKOM 3KOHOMUKM.

OmHakKo BaXXHOe OT/IHYHE OT IIPOLUIHIX PEeIleCCHi B TOM, YTO Cceddac me(UIUT Ha OCHOBHHIE CHIPLEBEIE
ToBapkl. 'a3 B meduiuTe Mo BceMy MUpy, Kpome PO, HedTsHAsS 0Tpacih HENOMHBECTUPOBAHA, IIBETHEIE
MeTaJIIbl HeOoOXOMMMEBI [JIs 9HEpromepexofa ¥ OTKa3a OT TPAJUIMOHHHIX HCTOYHWKOB JHEPTHH,
9HEPreTUYECKUH YTONMb HapaCXBaT u3-3a 0oJiee MOPOTHMX anbTepHATWB. [103TOMYy, Ha HaIl B3TJIA,
POCCHICKHY DPHIHOK ¥ SKOHOMHKA [ONKHE OBITH 0OJiee YCTOHYMBHIMH, K TOMY K€ H30JIMPOBAHHOCTDH
POCCHUUCKOY 3KOHOMMKHU OT 3allafHOM TOJBKO YBEIMYHUBAETCS.

Ho gnst pocra peIHKA, IO HAIIEeMy MHEHWIO, HOIKEH OHRITh KOKTEHNb U3 SPKUX MHBECTULMOHHBIX HeH
(HampuMep, TO3UTUBHEIE OTYETHOCTH 3a 2 KBApTal U MOATBepPXKOEHNEe MPOXOXKMEeHUs MUKa KPU3uca), u
HU3KUX CTABOK IT10 aJIbTEePHATUBHLIM MHBECTULUSIM (ETIO3UTH ¥ OOIUTAITNH).

AMepUKaHCKME PHIHOK Ha IIPOIIJION Hefmene Mmokasan moutu 2% pocT. OnTumu3M ObT 00YCIOBIEH
HECKOJIbKUMH IIpUYMHaMHU.

Bo-miepBrIX, KOPPEKINS 1IeH Ha TOBAPHEIX PHIHKAX 3a IOCTIeJHYE HECKOJIBKO HeleNlb CHU3UTIA OllaCeHus
MHBECTOPOB B OTHOLIEHWU HEKOHTPOJIUPyeMOro pocTa MHMIANIUU. B TO Ke BpeMs OTUET O HU3KOM
ypoBHE 6e3paboTuIlkl B MATHUITY - 3,6% - yKa3am Ha To, 4To 9KoHoMuKa CIIIA He mIaHUPYET BXOOUTH B
roy0oKyo0 pemeccuio B Onuxkaiiiee BpeMs. HakoHel, BeposTHOE CHUXKEHHE Tapu(pOB Ha TOBAPH,
BBO3uMEIe U3 Kutas, OymeT croco6CTBOBATh KaK CHUKEHHIO LIEH BHYTPHM CTPaHBI, Tak U pocTy BBII -
HpeasbHOE COYeTaHHE B TEKYIIUX Peanusx.

Hecmotrps Ha mosutuB B CIIA, rmaBHBIM TOProBHIM IapTHep cTpaHb, EC, MOXET CTONKHYTHCA C
CEPhE3HLHIMU TPYOHOCTSIMU yKe B Onmkaimme Mecsubl. Kypc eBpo Topryercs Onu3 mapuTteta C
aMepUKAHCKOM BasmiOTOM, YTO OheT IO CTpaHaM EBPO30HH, Tak Kak uMIopT EC IPeBOCXOOUT €ro
akcnoprt. LleHs Ha ra3 B EBpome ocTamTcsa Ha BEICOKOM YpoBHe. Peneccus B ctpaHax EC HeCOMHEHHO
IOCTIOCOOCTBYET yXyalIeHui0 HacTpoeruii u B CIIIA.

He pekomMeHOyeM OTKPHBATh KPYNHEIE IIO3UIMM Ha I3TOM Hepmeyne. JTO OOYCIIOBIEHO BaXKHBEIMU
oryetamu: CPI (uHmamms) B cpedy, a TakXke HaA4yaloOM Ce30HaA OTYETHOCTeH. KpymHbie OaHKM
(OTUUTHIBAIOTCS B YeTBEPT U MATHUILY), BIOJIHE BEPOATHO, 3afafgyT TOH BTOpoU mojoBuHe 2022 roga. B
9TOM KOHTEKCTE MBI ObI TPEIOYsIH OBITh HaOMOoATEIIMHU.

P.S. Bonbie uneit 1o pocCUMCKOMY PHIHKY aKLUM, PEIHKY OOIMTamuii 1 3apy0ekKHbIM PHIHKAM MBI JaéM
Ha Tapude ITepcoHanbHEH 6POKEP. Y3HATE MOAPOOHEE MOKHO TYT.

CamoJier

CaMONéT - OmMH W3 KPYIHEUIINX [eBeJIONEPOB B
P®, paboTtaromuii B OCHOBHOM Ha PHIHKE MOCKBH U
MockoBCcKO# 067acTu. B mepumeTpe TPYIIH
pa3BUBAIOTCA Clenyoume OW3HEeC-HAIPABIeHUS:
OHJIAWH-TIJIaTGOPMa CEPBHCOB C HENBUIKMUMOCTHIO
«CaMoneT+», ympaBisoomas KOMIAHUS, (GOHIEI
KOMMEpPYECKOM ¥ apeHOHONM HEOBUKUMOCTH,
OEBEJIONIMEHT IIPOEKTOB BO BCEX CErMeHTax II0
Bceit Poccum u mpyrue.
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ExenenenbHbri 0030p uHBectunen 11 - 15 uronst 2022

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, 11 utonsg 2022

Camonét
SMLT

HeBenonmeHTt

7%
3 pazaBrog
5034

1rop

1 JoxoaHoCTb yKaz3aHa 0o Bbl4eTa Hanoroe

* Poccuiickas IOPUCOUKIINA KOMIIaHUN

HeraTtuBHBIE (DAKTOPHI U PUCKH:

* Puck mageHus CIIPpOCa Ha HEJBUXKHNMOCTDb

o [IlapTHépcKasi MOMENb BHIKYNAa 3€MEeJIbHBIX
YY4aCTKOB CHUKAeT MapXKWHAIBHOCTL OM3HECa

* OTHOCUTENBHO BHICOKAs HOJICOBasg Harpyska Ha
TEKYIIUA MOMEHT

e OrpunaTenbHL ONEPalMOHHBIA OEeHEXKHBIN
TOTOK M3-3a Ilepexofa Ha 3CKpOoy-CueTa
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ExenenenbHbri 0030p uHBectunen 11 - 15 uronst 2022
ITouepmenvHuk, 11 utonsg 2022

OcHOBHAsI wHaesi: MepeoleHKa 3a cuér RUEEEEEE
5 2021 2022 2023
KPaTHOT0 PoCTa (pMHAHCOBBLIX MOKa3aTened B "::ae’;“ n n
93 175 274

OMzKaMIHe roabl

Bbipyuka

EBITDA 23 65 10
Yncraa npubbink 8 6 25
P/E 16,8 9 57
EV/EBITDA 8,6 35 22
Yucteln 23 12 09
nonr/EBITDA

Aveunena Ha 4 164 164
akumio

EBITDA mnpg,. pyb.
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JIVKOWUJI

JIVKOWUJI — opHa #3 KPyNHEHIMX TyGIMYHEIX
BEPTUKANbHO HHTETPUPOBAHHEIX HedTerasoBHIX
KOMIIaHU# B MUpeE, Ha [ONI0 KOTOPOM IIPUXOOUTCS
0KO0JI0 2% MUpOBO¥ mobeuu HehTH u okoyo 1%
OOKa3aHHBIX 3allacoB YTIJIeBOmOPOmOB. JIykoitnm -
9TO KpyIHeWIass poccuicKas dacTHas HedTsHas
KoMIIaHUs, «ronybas Quirka».

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

* BoccraHoBnenue moOpyM He@TH B pamkax
OIIEK+

* PexopmHO BEICOKHE IIeHHI Ha He(GTh B PyOIix u
OXHWJaHUe COXpaHEeHWs 3TOM TeHAeHIUU B 2022

romy
¢ IIpakTH4eCKY HYJIeBOX YUCTHIM [OIT

. 100%  CKOpPpPeKTHPOBAHHOTO  CBOOOTHOTO
OEeHeXHOT0 II0TOKA HaIpaBlgeTCcs Ha AUBUOEHOH

* B cnyyae mnameHusi KOTHPOBOK KOMIIQHUS
B0300HOBNsIET 6alt63K, TeM CaMbIM CTaOUIU3UPYET
LIeHy aKIuu

* OrcyrcTBue  HOTpPeOHOCTH B BHICOKHX
Kalsarparax

* JIBy3HauHbe puBuAeHOH 3a 2021 rom u
OXKMOAHMe BHICOKMX MUBUMOeHIoB 3a 2022 rog

. CraBKa Ha OTCKOK  TIOCJIe craga
TEOTIOIUTUYECKON HAIPSIXKEHHOCTH
HeraTtusHbIe (DAaKTOPHI U PHUCKH:

* Puck mapmeHus IIeH Ha He(PTb U PHUCK MafeHWs
00beMOB IMpomaxk He(TH M3-3a OrpaHUYEHHH

¢ TIpo6neMEl ¢ MOepPHU3AIMeH ¥ HOBEIM OypeHreM
¥3-3a OTCYTCTBUS MMIIOPTHHIX KOMIIOHEHTOB W
3apy0eKHBIX MOAPSIINKOB

e Orpanuuenue paboTel eBpomerckux HII3
Jlykoiina
OcHOBHasl WHaesi: YCTOMYHMBBIH B KPHU3UC
Ou3HeC C BBICOKMMH [UBHIEHJAMH H
0aidIKOM

ExeHenenbHBIM 0030p uHBecTumew 11 - 15 utons 2022

Tukep

CekTop

KnioueBo MHOEKC
NPUCYTCTBUA

OwuBwmaeHpHanA
[IOXOHOCTb, % "

LleneBas LeHa

I opuv30OHT Moen

ITouepmenvHuk, 11 utonsg 2022

Jykoin
LKOH
HedTteras
IMOEX
18,3

7320

1rog,

],D.OXOJJ,HOCTIJ YKazaHa 0 BblYeTa Hanoroe

(Mnpp. py6.)

Bbipy4ka

EBITDA
EPS

P/E
EV/EBITDA

OvBMupeH Ha akumio
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Tukep
Globaltrans — opHa u3 BedylMx T'pymnn B cdepe
TPY30BHIX  JKEJIE3HOMOPOXKHEIX IEPEeBO30K Ha [KEEleld]
tepputopuu Poccum, ctpan CHI' u bBantum. T
Komnaunus yIIpaBnsgeT KITIOUEBEIMY e
NPOMBIIIIEHHBIME ~ TPY30I0TOKaMy,  [1epeBo3st [N mms
MeTaJUIyprudeckue Tpy3b, HEe(PTENPOOYKTH U [ioeinles e s
HedTb, Vyroab ¥ CTPOUTEJIbHEIE MaTepHUalIhL.
OmepupyeT OOHMM U3 KPYIHEWIIUX BarOHHBIX
mapkoB B Poccum. OcHoBa mapka —
YHUBEpPCalbHEIE TIONyBarOHH [JIST  TIEPEBO3KU

LleneBan LieHa

l'opu3oHT naeun

ExeHenenbHBIM 0030p uHBecTumew 11 - 15 utons 2022

ITouepmenvHuk, 11 utonsg 2022

Globaltrans
GLTR-rop
TpaHCcNopTHLIA
IMOEX

0%

666

1rop,

IlII/IpOKOI;'I HOMEHKJIQTYPBhI HACBHIIIHBIX TPY30B U 1[oxoaHocTb ykasaHa N0 BbIYETa Haloros

LHACTEPHH! /i1 HedTENPOAYKTOB U He(TH.
ITonoxurenbHbie (PaKTOPHI HHBECTHIMOHHOHN
HOeH:

* PocT cCTaBOK apeHOL TIIOJYBarOHOB BHIIIE

MIPebIOYIINX MaKCUMYMOB

* BBICOKHH CIPOC Ha BaroHEl W LHUCTEPHH CO
CTOPOHE! 9KCIOPTEPOB U BHYTPU CTPAHEH

* Bricokass MapxkuHanbHOCTH 6um3Heca (EBITDA
margin 39%)

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

¢ Baii6sk Ha 10% OT KanuTaaa

* Pacmupenue 6usteca B 2022 romy

¢ [ToTeHUMANbHO BHICOKME OUBHUAEHAB (93 pyO6iist)
IIpY pellleHuu MPo6aeMbl C BaTIOTHEIM KOHTPOJIEM
¥3-3a TOJI0BHOTO oduca Ha Kumpe

* OrcyrcTBue  HOTpPeOHOCTM B BHICOKUX

Kal3aTpaTax
HeraTuBHBIE€ (DAKTOPHI H PUCKH:
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* Puck cHuXeHUS 00beMOB TPAHCIOPTUPOBKU IIPH
npobGemMaXx y OCHOBHBIX KIHeHTOB: PocHedTtH,
MMK, MeTanmionHBeCTe

e OTMeHa (DWHANIBHBEIX TUBUAEHIOB 3a 2021
OcHOBHasi Hiesi: IHUKJIMYECKHMH pPa3BOPOT
PHIHKAa TIpPy30IEepPeBO30K, pa3BOPOT CTaBKH
apeHabl IO/JIyBaroHOB

ExeHenenbHBIM 0030p uHBecTumew 11 - 15 utons 2022

ITouepmenvHuk, 11 utonsg 2022

KnwoueBble Nnokasarenm 20
(mnpa. 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

www.solidbroker.ru
© @Solid Pro Trading


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

fh
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HOBAT3JK

«HOBAT3K» SIBJIIETCS KPYIIHEeNIIM
He3aBUCHMEIM IIDOU3BOAUTENIEM IIPUPOJHOTO rasa
B Poccuu. Kommanus 3aHUMaeTCs pa3BeOKOH,
noOBIueH, mepepaboTKOI, peanuzanuen
IIPUPOINHOTIO ra3a, KUAKUX YIJIEBOLOPOAOB U UMEET
OBafUAQTUISATUIIETHUN ONBIT PabOTH B POCCUICKOH
HedTerazoBod orpaciau. HoBaTak pasBuBaet CIIT-
npoekTtel Ha fAmane: fAman CIII, Apkruk CIIT-2,
ApkTuk CIIT-1, O6ckmit T'XK.

ITonoxutenbHble (GaKTOPHI HHBECTHIHOHHOH
HIeu:

e Camas crabumbHasi POCTOBas HedTerasopas
KoMIlaHus PO

* (Camas  BHICOKOMapXWHa/bHas  KpyIHasd
He(dTeraszonas KOMITaHUS B Mupe
(MapxuHaneHOCTH cCKOpp. EBITDA 64% 1o utoraM
2021 ropa)

* [TepcunexkTtuBHHY MmnaH CII[-mpoekToB Ha fAmMare
oo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pa3a k 2030 romy

* 3anyck B 2023 rogy CII-npoekrta Apkrtuk CIII-2
* Bricokue 1eHH Ha ra3 ¥ HeQTh C BEICOKOH mored
OONTOCPOYHEIX KOHTPAKTOB, YTO OyZIeT CriiakuBaTh

CPEeqHIOI0 IEeHY pean3allii B ClIy4Yae KOPPEKINNn

° I/ICTOpI/I‘-IeCKI/I pgelleBasa OLlIeHKa IO OCHOBHBIM
MYJIbTUIIIINKATOPaAM

* BricoKast 3aIMIEeHHOCTh OT CAHKIIMY 3arafa us-
3a OonpIMX Homed WHOCTPAHHBIX He(bTel"BBOBLIX

KOMITIaHUY B KanuTtaje HoBaTaka u ero IIPOEKTax

o TIporpamma 0Oaii6ska Ha $1 MipH. U BHIIJIATa
50% uncTOM MpPUOBIIM Ha TUBUNEHMIEI

* OKOJIOHYJIEBOU YUCTHIN OOJIT

HeraTuBHBIE€ (DAKTOPHI H PUCKH:

ExeHenenbHBIM 0030p uHBecTumew 11 - 15 utons 2022
ITonepensHUK, 11 uronsa 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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* Puck mameHus 11eH Ha He(Th U ras,

o [IIpobmeMbl C MoOIepHU3ALUEeW U HOBHIMHU
IIPOEKTaMHu n3-3a OTCYTCTBUSA HVMITIOPTHEIX
KOMIIOHEHTOB H 3apy6e}KHHx IIOOPAOYNKOB

OcHOBHasi  Hjaes: MOKyInKa  [eleBoro
POCTOBOr0 OH3HECa C «IIHPOKHM PBOM»

ExenenenbHbri 0030p uHBectunen 11 - 15 uronst 2022

KnioueBble nokasarenm
(Mnpa. py6.)

Bripyuka

EBITDA
EPS
P/E
EV/EBITDA

OwvBnageHabl Ha akuMo
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COepOaHK amn

Cbepbank — kpynHeunmii 0Oank B Poccum,
LenTtpansHoit u BocTtouHo#t EBpome, omuH us3
BeOyIIUX MeXOyHapOOHEIX (bMHAHCOBEIX

HHCTUTYTOB. B pamkax rpynnel COep aKTHUBHO
pa3BUBaEeTCS 9KOCUCTEMa, KOTOopas BKIIIOYAET
CEPBUCH II0 [O0CTaBKE M 3aKa3y efe, TakcCH,
pas3BieyeHus], IOUCKY PaboTH u [Ip.

ITonoxurenbHbie (GaKTOPbI HHBECTHIIMOHHOMN
HIEeH:

o KpynHeiiummi cucTeMoo6pa3yomuii 6aHk

¢ CHMXKeHHe KioueBou cTaBku 1B P®

* Poct KpemuTHOrO TIOPTQeEns HEeCMOTPS Ha
CAHKIIMM U SKOHOMHUYECKYI0 0O6CTaHOBKY

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

* Ilo3uTuBHEIE KOMMEHTapuM MeHEe[XKMEeHTa Ha
[IM3® 2022

® HpeJIHOJ'IO}KI/ITeJ'H:HaH OIl€HKa KalluTaJIn3alluu B
TIOJIOBUHY KalIUTaJld

* YcroitunBocTh GaHKa B IIPOLUIEIE KPU3IUCH U
Haunmydinas GopMa Iepen TeKyLUUM KpPHU3UCOM

HeraTuBHBIE€ (DAKTOPHI H PUCKH:

® OTCYTCTBI/IG BBICOKHWX [OUBHJEHOOB B TEYEHHE

ExeHenenbHBIM 0030p uHBecTumew 11 - 15 utons 2022

KomnaHusa

CekTop
KnioueBo HAOEKC
NPpUCyTCTBUA

OdwvBnaeHpHanA
NOXOAHOCTb, %

Leneean ueHa

Fopu3OHT aen
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Cb6epbank an
SBERP
DurHaHCOBLIN

IMOEX
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ClIeAyIInux OBYyX JIET

ExeHenenbHBIM 0030p uHBecTumew 11 - 15 utons 2022
ITonepensHUK, 11 uronsa 2022

KnioueBbie nokasartenu (mnpa,. 5021 2022n
py6.)

* PucKM BTOpPOM BOJIHBI TaMieHUS SKOHOMHUKM M  YMCThIF NPOLEHTHbIA AOXOA 1802 1482
Hp06HeM Yy 3aeMIIUKOB YUNCTBIM KOMWUCCUMOHHBIW Joxon 616 647

o ToTeHIMABHEIH BEIXON MHOCTPAHIEB M3 aKOuil  “CTas npubeins Lz s

(a Takke KOHBEPTAlUA afp B AKIMH), YTO MOKET . . . 5644 5044
OKa3aTh [aBlieHNe Ha KOTUPOBKHU

ROE% 22,1 5

OcHOBHasi HOesi: ?OCCTaHOBJIeHIer mocne . 052 0,49
NIPOX0XKJeHus1 ocTpou ¢a3bl Kpuluca Ha GpoHe

CHHKEHHSI KII04YeBOH CTaBKH
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru

Temedon: +7 (495) 228-70-10
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British American Tobacco

British American Tobacco - ogHa U3 Begymux
MHPOBBIX KOMIIAHHM 10 MPOHU3BOICTBY
TabauyHBIX H3meauu. B moprdens KoMmaHuu
BXOOAT Takue OpeHabl Kak: Dunhill, Kent,
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 HaMepeHa  yBeIWYUBaThb
OUBUMIEHOHbLIE BHININIATHI B CpegHeM Ha 7% B rofl B
TeyeHue cnegywmux 10 ner.

+ OTpuLaTenpHEM TPEHA Ha CHUXKEHWE 4YHUCIa
Kypsmux B Mupe OyoeT HeTaTUBHO CKa3hIBAThCH Ha
BHIDYYKE OCHOBHOTO IJII KOMIIQHUM CeTrMeHTa
TPAfUIMOHHEIX CUTapeT. TeM He MeHee, Pa3BUTHE
anbTePHATUBHEIX CIIOCOO0B IIOJIyUeHUS HUKOTUHA
OymeT mOACTErwBaTh OOIIMN POCT BHIPYUKHU British
American Tobacco.

+ B kxomnmamum ycuieHHO paboTaloT Ham TeM,
YTOORl CHU3UTH YIep0 3MO0POBBIO OT NOTPebIeHus
nponyknuu British American Tobacco.

+ Kypenue - fienio IpUBBIYKH.

BHesamHoe mpekpallleHWe KypeHHus B MHpe -
HeBOOOpa3uMLIH clieHapui. CIpoc Ha

MOmOOHYI0  IPOOYKLUMIO  ITOCTOSIHHBIM, BHE
3aBUCHMOCTH OT IKOHOMHUYECKHUX LHUKIIOB U

MO TUYECKUX HEYPSAULL.

HeraTuBHBIE€ (DAKTOPHI H PUCKH:

ExeHenenbHBIM 0030p uHBecTumew 11 - 15 utons 2022

Tukep

KnioueBoit MHOEKC
NpUCYTCTBMA

noxonHocTs (NTM), %

|
g
j

TeKywasn ueHa, $
Lienepas ueHa, $

FopusoHT Maen

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10

ITouepmenvHuk, 11 utonsg 2022

British American Tobacco

BTI
Ha CI 6upxe: BTI

MoTpebuTenbcKui

TabauHas npogyKuma

.TOB
(NYSE Arca Tobacco Index)

73
12,5
40,4
487
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ExenenenbHbri 0030p uHBectunen 11 - 15 uronst 2022
ITonepensHUK, 11 uronsa 2022

KnioueBblie nokaszaTenu

¥ Opyrue mono0HBIE OTpPAaHUYEHMS IOBIHUSIOT Ha

(vHaAHCOBLEIE TTOKA3aTENM KOMITQHUH; Bbipyuka, GBP (B) 275
EBITDA, GBP (B) 19 12,5 13,1

- OTUYECKHE OTPAHNYEHHUS; OnepaLyonHas NpHBbIb,

GBP (B) n2 n3 1,8
- He ctour OU}KI/IJZ[aTI: B3PHIBHOI'O POCTa (MHAHCOBHIX Uncras npuBbinb, GBP (B) 76 79 8.4
ImoKa3aTeell KOMIIaHHUH.

P/E 9,34 9,03 7,83
OcHOBHasl Haesi: HHBECTHIIHH B KOMIIAaHHIO CO EV/EBITDA 8,67 9,04 846
CTaOMIBHBIM CIPOCOM Ha MNPOAYKHHUIO U
BBICOKHMH THBHIEHIAMH
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Bbipyuka BTI, GBP (M) Ckop. EBITDA BTI, GBP (M)
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Johnson & Johnson

Johnson & Johnson - kpynHe#inas B MHpe
nyoauyHasgs ¢apmalneBTHYECKass KOMIIaHHSA.
JanuMaeTcs HCC/IeJOBaHUSIMHU 1
pa3padoTKaMH, MPOM3BOOCTBOM H IpOTazKeH
psiga NIPOAYKTOB B odmacTu
3IpPaBOOXpPaHeHUsI.

ITonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
Haeu:

+ Johnson & Johnson - camasi 0Oe3omacHas
KOMIIaHHAS Ha aMepUKaHCKOM pHIHKe. KoMmaHus
UMeeT KpemuTHbIM pedTHHr - AAA (Takux B CIIA
Bcero fBe). M3 3Toro ciemyer, 4To puUCK medomiTa
JNJ uuxe, yem y npasutenbsctBa CIIA.;

+ HenuKnIW4YHBEIN XapakTep akKIU{d, BKyIe C
OTJINYHOHI ouBepcuduKaIme nopjoineT
KOHCEPBaTUBHEIM HHBECTOpPAM;

+ Johnson & Johnson - muBUOEHOHEBIM apUCTOKpPAT.
Kommnanus HapaliuBaeT OUBUOEHOH yXke 58 JeT.
Huskasi 3akpeduTOBAaHHOCT:L TMO3BONUT JN] u
Oanblle CIefoBaTh 3TOM TeHOEHLIUU;

+ OpHOM W3 CUTBHBIX CTOPOH KOMIIQHMM MOKHO
Ha3BaTh OpeHp. Johnson& Johnson cymiecTByeT
Oonee 135 yeT ¥ ©UMeeT B CBOEM IIOPTQesie OOHU U3
CaMEBIX BOCTPeOOBAHHEIX U IOMYIIPHHIX IPONYKTOB
B cepe yxoma 3a coOo¥ ¥ 3paBOOXPaHEHNUS.

HeraTuBHBIE€ (DAKTOPHI H PUCKH:

ExenenenbHbri 0030p uHBectunen 11 - 15 uronst 2022
ITonepensHUK, 11 uronsa 2022

KoMnaHua

Tukep

CexTop

OTpacnb

KnioueBoi MHOEKC
npUCyTCTBUA

AwveuneHaHan
AOXOAHOCTb, %
MoTeHuuan pocTta, % +
AnBupneHpHan
BOXOAHOCTb, %

Tekywasn ueHa, $

Lienesan ueHa, $

FopU30OHT naeun

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10

Johnson & Johnson

JNIJ
Ha CI 6upike: INJ

30paBooxpaHeHue

PapmMaueBTUKa

.DJUSHC

(Dow Jones U.S. Health Care

Index)

2,5
120+25

178,5
200
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- Bynmyuu xommaHued Takoro Maciraba, HeJb3s
KnioueBbie nokasaTtenu
uCcKmo4aTh BeIaTH Johnson & Johnson B ¢Bsizu C
CyneOHBIMH [ieflaM¥ B OTHONIEHHH MPORYKUHMH . ooiua sm P e

KOMIIQHHUH. OnepalMoHHaa NpUbBbINDb
B2l P " 29534 32005 3367

$M

OcHOBHasi MOesl: HHBEeCTHIIMM B CaMbIH

. YueTtas npubbinb, $M 26195 26 890 28135
oe3omacupii Ou3Hec B CIIIA Ha d¢one
HeOoIPeIe/IeHHOCTH, CBSAA3aHHOM cC pE 219 16,3 15,6
IOBBINIEHHEM KJII0YeBOH CTaBKH H
BO3MOXKHBIM IPOIO/IKEHHEeM MaHIeMHH. P/s s 45 44
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Yucras npubbinb INJ, $M
29911
28136
2
26891
26195 I
2021 2028 2023 20206 2025€

—icran npHGbInS, SM e PoCT 17, %

ExenenenbHbri 0030p uHBectunen 11 - 15 uronst 2022
ITouepmenvHuk, 11 utonsg 2022

www.solidbroker.ru
© @Solid Pro Trading


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

fh

Walmart

Walmart - kpynHeimasi KOMIIAaHHUS B MHpe 10
BBIpYYKE.

ABnsierca dbnarmanom MHOYCTPHH
AMEpPHKaAHCKOI0 H

MHPOBOro pureria. B cerr Walmart Bxoasit
THIlepMapKeThl, CynepMapKeThl, a TaKkKe CeTh
Mara3uHOB-

ouckayHTepoB Sam’s Club.

ITonoxurenbHbie (GaKTOPhI HHBECTHIIMOHHOM
HIeun:

+ KoMmmaHus MOXKET II0XBAaCTaThCSl OOHUMM U3
CaMBIX

OelleBHIX IIeH Ha NPORyKTH puteisa B CIIA. 9To
00BSICHSIETCS HE  TOJIBKO HalIWYWeM  CeTH
OUCKayHTEPOB

Sam’s Club (oxom0 14% oT Bcelt BEIpy4YKH), HO U
SKOHOMHUei 0T MacimTala.

+ Axkmym  Walmart  oTiamuamTcT — HM3KOH
BOJIATHIILHOCTHIO,

a puHAHCOBEIE TOKA3ATEIN CTAOUILHEL, BHE
3aBHCHUMOCTH OT 9KOHOMHUYECKOTO ITHKIIA.

+ Kommanus ¢ 3aBUOHOM  perylIsipHOCTHIO
3aHUMAETCs

oOpaTHEIM BHIKymoM akuumi. Tak, ¢ 2014 roma B
cpemHEM

KOJIMYEeCTBO akKLUuW B o0pallleHW{ CHUXKAeTCs Ha
2%;

+ Walmart umeeT 300poBHIi GUHAHCOBEIN OaIaHC,
KOTOPBIHN XapaKTepu3yerca HU3KOHU
3aJ0JIXKEHHOCTRIO (~

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

HeraTuBHBIE€ (DAKTOPHI H PUCKH:

- Walmart sBnsteTcst KpymHeHmuM paboTogaTeneM

ExeHenenbHBIM 0030p uHBecTumew 11 - 15 utons 2022

Tuxep

CeKTop

OTpacnb

AvBMpeHaHan
aoxoaHocTb (NTM), %

MoTeHunan pocTa, %

Tekywan ueHa, $

LleneBan ueHa, $

Fopn3aoHT Maen

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10

ITouepmenvHuk, 11 utonsg 2022

Walmart

WMT
Ha CIM 6upwe: WMT

MoTpebuTeNnbCKUM
Putein

18

19,9

125,0

149,9
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B
mupe. Tak, B KoMIaHuu paboTaeT 0Kojo 2,3 MIH

4eNloBeK. B cuTyanuu ¢ BEICOKOU 3apIjiaTHOU Boipyuka, $B D TS BoaY

uHbIAIMeH (OHa HabII0maeTcs celyac), EBITDA, $B 38,2 38, 29,5

MapKUHANBHOCTD KOMIAHAM MOKET COKPATHTBCH [ o\ o o 272 284

o

[IPUYHHE IOBLIIIEHHEX 3aTPAT HA BHIIJIATHI Al bRy e =2 B

paboTHUKAM; P/E 27,3 21,9 20,3
- EV/EBITDA 11,1 10,1 9,7

- 17% BHIPYYKHM DIPUXOOUTCS HaA 3apyOeKHbIN

CEeTMEeHT

KOMIIaHWM (peyb TJaBHEIM 00pa3oM HUOET O

CTpaHax

HOxuO0R AmMepuxku). C VKpeIieHueM

aMepPUKaHCKOT0

OoJjiapa K pa3BUBAKIIMMCA BaJIl0OTaM, Ha BEIPYYKY
KOMIIaHMHU MO2KET OKAa3bIBAThCA [NaBJIEHHUE;

- OCHOBHOM KOHKYPEHT KOMIIaHMHM, Amazon,
SIBIISIETCS

foree TeXHOJIOTMYHLIM aHanoroM. Ecnu KoMmaHus
He

OymeT akTHMBHO pa3BUBaThb CBOM  CErMEHT
3JIEKTPOHHOU

KOMMepIUY, TO MOXeT MPOU30UTH  OTTOK
KJINEeHTOB.

OCHOBHaﬂ Haesi: HUHBECTHIHKM B OIUH HU3
CaMBbIX
0e3omacHBIX OuM3HecoB CIIIA
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Bbipyuka WMT, $M EBITDA WMT, $M
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40500
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620000
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38500
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soom L
540 000 1% 3700 6%
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Skyworks Solutions

Skyworks  Solutions -  mDpeacraBuTenb
HHIYCTPHH NOJIynpoBOTHUKOB. IIpomyknust
KOMIIaHHHM HCIIOJIb3YyeTCsA B aBpOKOCMH‘IGCKOfI

H aBTOMOOHU/ILHOM HHIYCTPHSIX,
IIMPOKOIIOIOCHOH H COTOBOM
HH)PaCTPYKType, HHAYCTPHH Pa3BIeYeHHH H
Hrp, MPOMBINIIEHHOCTH, MeTUIHHE,
cMmaprdonax, IUTaHIOIeTax H Apyrux

YCTPOﬁCTBaX, CBsI3AaHHBIX 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 KOHKYDPEHTOB.

HeraTuBHBIE€ (DAKTOPHI H PUCKH:

ExeHenenbHBIM 0030p uHBecTumew 11 - 15 utons 2022

KoMnanusa

Tukep

CexTop

OTpacnb

KnioueBoi MHOEKC
npUcCyTCTBUA

OdwusuaeHgHan
AoxogHocTb (NTM), %

MoTeHuwan pocra, %

Texywan ueHa, $

Llenesan ueHa, $

FopM3oHT Maeun
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Skyworks Solutions

SWKS
Ha CIN éupxe: SWKS

WH$OopMaLMOHHbIE TEXHOOTMU

MonynpoBogHUKK

AXIC
(NASDAQ Composite Index)

23
87,0
96,4

180,3
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o KnwoueBblie noka3zaTenm
npuxonutcs 4yTh Gonee 50% OT Bced BBIPYYKH.

IToka HET OCHOBaHUM’ moJjiarath, YTO  Bbipyuka, $M 5109 5686 6144

COTPyIHHMYECTBO MPEKPATHTCA B  O0003PUMOM o A $M 2389 2720 2888

6ynyLueMu, HO €eclu 9T0 CJ}y‘-II/ITCH, TO TakKoMn OnepaLmoNHas MpHGHS,

ClleHApU{ HaHeCeT CePhe3HHH ymap KOMIIaHWM; $M 1953 2069 2292
Yuctana npubeins, $M 1753 1836 2 053

- bBomee 6rIcTpOE, YEM OXKHUOAETCS, peLIEHUE
mpoGeMEl HEXBAaTKHM IIOJYIPOBOMNHHUKOB B Mupe P/E 18,27 13,19 1,90
MOXKEeT CIIPOBOLMPOBaTh KOPPEKIUI0 MHAYCTPUU;

EV/EBITDA 13,75 10,55 9,75
- BricOKast KOHKYpeHIIHU.
OcHoOBHast Haes: HHBECTHIHH
HeTO0OIEHEeHHYI0 aKI[HI0 PAaCTyIIeHd HHIYCTPHH
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Kraft Heinz

Kraft Heinz Company

KHC

Komnanus Kraft Heinz siBnsiercs tpernen mo Ha CT1 6upke: KHC

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 Kniouesoil uHpexc DIUSNC
psaga COYCOB, NpHIIpaB, KOHCEPBOB, Ihliiliii SRR

IUTaBJIEHBIX CHLIPOB H T{I. ﬂ':::::‘:':r':a{‘:"”] % 42
i

MoTpeBUTeNbEKWIA

OTpacnb MpoayKTe NHMTaHKA W HINKMTHKK

ITonoxurenbHbIE (l)aKTopr I/IHBeCTIfIHIfIOHHOfI MoTeHuwan pocTa, % 19,0
HOeH:
TeKkywan ueHa, $ 385

+ KommaHug  BHIIJIAYMBAET  BEICOKWE  OJIA Llenesan uexa, $ 45.8
aMepUKaHCKOT0 PhIHKA OUBUOEHIHI. Kak
0XHWJAeTCcs, Ha  TOPU30HTE 12 Mecsues
muBUOeHOHas poxomHocTh Kraft Heinz cocraBuTt
4,3%.

FopU3oHT Maew 12 mecaues

+ 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.

HeraTtuBHBIE€ (DAKTOPHI U PUCKH:
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KnioueBble NnokasaTenu
Harpy3KY, OHa He Kcue3na. Ha moramenus gonra
VXOOSAT OTPOMHEIE CpencTBa. Tak, KO3hOUIMEHT  Boipyuka, $B 26,0 259 26,1

TOKPBITUSL ~ TIPOIIEHTOB (Interest ~ Coverage  ggirpa ¢

Ratio) cocTtaBnsger 2,5, Ipu CpegHEM 10 UHAYCTPUU OnepaLuoNHas NpUGHIb,
-83: $B S 49 53

6,4 59 6,3

YucTan npubbins, $B 36 32 35
- Cameble HU3KHE TIoKa3aTesn

sapdektuBHocTy ROE u ROA B wummyctpum  F/E ot Le=a 14,11
HATalKWBAKT  HAa  BONMPOCH  OTHOCHTENBHO  py/gRiTDA 10,64 10,50 10,43
KayeCTBeHHOM pabOTH MeHemXMEHTa KOMIaHUY;

- JONTOCPOYHOM LEeThI0 MEHEIXKMEHTa SBISETCS

POCT OpraHWdYeckou BrIpyduku Ha 1-2% B rop.

CremoBaTenbHO, HABPSA /M  MOXKHO OXHMIATh

B3PBIBHOTO pocTa Ou3Heca B  0003puMOH

[IePCIIEKTUBE.

OcHOBHasi uaesi: UHBECTHIIMH B 3alllTUTHYIO
KOMIIAHUI0 C BBICOKHMH [THUBHJIEHOAMH H
yMeHLmanmeﬁca 3aKPeITUTOBAHHOCTBIO
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Bbipyuka KHC, $M

26400

EBITDA KHC, $M
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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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