N

COAWH A

WHBECTULIMOHHO-®UHAHCOBAS
KE @ VAT S

ExeHemenbHBIN 0030D
NHBECTHIEHN 25-29 oKTA0ps
2021

ABTOD
HoHenkuu [IMuUTpuu

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

fh

ExenenenbHbIN 0030p nHBECTUAEHN 25-29 okTs10ps 2021
[TonemenbHUK, 25 oKTA0Ps 2021

KoMMeHTapHH 10 PLIHKaM

AMepUKaHCKHE UHBECTODH INIPOMNONIXKAIOT IIOKyNaTh akIuy, [faxe HeCcMOTPS Ha CKOpoe Hadaso
CBOpPAYMBaHUS KONMYeCTBeHHOro cMaruenus. Uupgekc S&P500 npoponxkaeT 06HOBISATE MAKCUMYMbl Ha
¢doHe BrIxOmAIMX oT4eTHOCTEH. ITo cTaTUCTHKe HOAOPH U MeKabph ABIAIOTCS yHAPHHIMU MecalaMu I
«OBIKOB» Ha PHIHKe. UTpOKOB [axke He CMYIIAaeT POCT JOXOMHOCTEN Tpexkepel M 0XUNaeMBIN MOILEM
craBku B 2022 ropy. [Toka My3blKa UTpaeT, IJIyI0 «CUAeTh Ha 3abope». OmHaKO He CTOUT 3a0LHIBATh U O
TOM, 4TO CTOUT «CTEIUTh COJNOMKYy» 3apaHee. Bcerma mMmenTe HOCTAaTOYHOE KOJIMYECTBO KIIIa HIIH
KOPOTKUX oOnuramui nns OajaHca MOPTQens.

Poccuiickuii pHIHOK NIPOROJIKaeT CBOM BOCXOOAIIMU TpeHA. MrpokoB maxke He Hamyran LB, pesko
IIOBHICUB KJTIOYEBYIO CTaBKY. YKe CKOpo BioxkeHus: B O®3 mMoryT 6biTh Gosiee mpubbiibHEE, YEM ITOKYIIKA
akiui. KoHeuHo, 3TO ClleHapuil CPOJHU CTPECCOBOMY, IIO9TOMY OYEHb HE X04YeTCs TaKoe HalmIomaTh, HO
HYKHO OBITH TOTOBBIM M K TAKOMY Pa3BUTHIO COOBITHIL. [ToKa Ke Ha Halll B3I, 9Ta «KpacHas yepTa»
elé He HaCTymuila ¥ DPHIHOK aKIWW IO-TIpexXHeMy Oojiee IpUBIIEKATeNleH pHIHKa ob0nuranuit u
Oemo3uToB. TeM 0ojee, YTO POCCHUUCKHUM PHIHOK SBISETCS Ha CETOOHSIIHWE NeHb OOHUM H3 CaMbIX
CUJBHBIX, BBUOY OOJIBIIOM COCTABIISIONUIEN CHIPHEBBIX KOMIaHWi - OeHeduimapoB uwHOmauuu. Ho B
Clydae, ecny UHQNALKAS CKakKHET B paioH 9-10%, LIb Takke He3aMemJIUTENbHO IOJHUMET CTaBKy. U
yXKe 9Ta «KpacHas 4yepTa» OyHmeT mepecedeHa. [103TOMy Ha POCCHUCKOM PBIHKE TaKke HEOO0XOOUMO
“MeTb cOaTaHCUPOBAHHBIN MTOPT(HENb U «CTENIUTh COIOMKY» yKe cefiyac. KopoTkue obnuranuy mo ropa
¥ (DOHMHI IeHEeXKHOT0 PHIHKA XOPOIIO COXPaHAIOT KalluTall faXxe B YCJIOBUAX II0gbeMa CTaBOK.

[Toka ke, 1eHH Ha HeQTh yXke $86 3a Gappernb, YTO 3aCTaBIsSET WTPOKOB IOKyHaTh HedTera3oBbe
KOMITQaHWY ¥ BECbh POCCUMCKUYU PLIHOK. MEI XK€ CYHUTAeM, UTO B NMOOOM CiIy4ae, JIydile BHIOMPAThH aKIHH,
He TONBKO BHIMTPHIBAIOINKME OT TEKYIIe#d KOHBIOHKTYPH, HO M aKLUWU C BHYTPEHHUMH [paiBepaMu.
CHucoK HAIWX TEKYIUIMX MyOIUYHBEIX MOe# BH MOXKeTe HabIiomaTh HUXKeE.

P.S. OqepenHoﬁ BBINIYCK OTBETOB Ha Balll BOIIPOCH! YK€ Ha KaHalle. PGKOMGHJJ;YGM K HpOCMOpr!
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P/E
CKOpp. 2]3;{1 PekoMeHanust Kpartkoe 060ocHOBaHHE
TTM

Komnanusi Tuxkep Llens [Torennuan

EV/EBITDA
TT™M

OcHOBHasl Hfesi: NepeoneHKa 3a CY6T pa3BOpoOTa
IPOU3BOACTBEHHBIX NIOKA3aTeIeH U CHUKEHHS
IIerponasioBck POGR 39 65% 5.5 - 0% Ilokynats ce0eCcTOMMOCTH T00bIYH, HAYajI0 BBINJIAT
IUBHUEHIO0B, NPe3eHTalllsi HOBOM CTPAaTeruu B
OKTsiOpe
OcCHOBHas1 upesi: pOCT BHIPYYKH Ha ¢oHe
JajbHeMNIero NPOHMKHOBEHHUsI 00paleHusl

Coinbase COIN 360 20% 22 0% Ilokynarth .
KPHITOBAIOT CPEIH PUTEHI-
HMHCTHTYIHOHAIbHBIX HHBECTOPOB.
OcHOBHasi uiesi: CHIbHbBIH JHCKOHT 110
BTE VIBR 0.09 61% : 57 13% IMokynams ¢dopBapaHEIM MY/IBTHIUIHKAaTOPaM H3-3a POCTa

NpHUObUIH U BHIIUIATa JUBHAEHIOB 3a 2021 ron B
pa3mepe 0,0063 pyois (13% TUBIOXOXHOCTH)
Poct neH Ha HedTh U ra3, mepexo] Ha HOBYIO

T'asmpom GAZP 477 32% 3.5 4.2 12% Iloxynats JHBIIOJIMTHKY, BBICOKHE TUBHAeHObI 3a 2021 rog,

3anyck CeBepHoro IloToka-2

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
Tenedon: +7 (495) 228-70-10 © @Solid Pro Trading


https://youtu.be/HXKU1Gu_u9Q
https://solidbroker.ru/
https://t.me/SolidPro
https://t.me/SolidPro

:g ExeHenenpHbIN 0030p nHBeCcTUOEH 25-29 okTsI6pss 2021

[TonemenbHUK, 25 oKTA0Ps 2021

PocT mpoH3BOACTBA, BEICOKHE IIeHbI Ha
Cerexa I'pynn SGZH 15.4 43% 6.7 - 4% IloxynaTs NPOJYKIHIO, TUCKOHT K MHPOBBLIM aHAJIOTaM,
cHeJIKa MOTIOIIeHUsT
PoCT CTPHMHHI0BOT0 C€PBHCa, BOCCTAHOBJIEHHE
PBIHKA PEeK/IaMbl M CHIOPTHBHBIX MEPONPHUSITHH,
ViacomCBS VIAC 75 100% 9.4 10.6 2% IMokynarth aMOMIMO3HbIE IUIAHBI 10 POCTY MOJNHCYHKOB
nuGPOBOro TeJleBHAEHHs, BOCCTAHOBIEHHE ITOC/Ie
TEXHHYECKOH KOPPEeKIHH
Pocr 6u3Heca, IPO oHaliH-CerMeHTa, HU3Kasi
OIleHKa M0 MYy/IbTHIUIHKaTOpaM
BoccraHoB/IeHHe PBIHKA PeKjaMbl H POCT CerMeHTa
MI'D, HU3KHE MYJIbTHIIHKaTOPBI
OkoHYaHHE OyMaXkKHbBIX CIMCAHUH U PEKOPAHbIE

X5 Retail Group FIVE 3250 32% 5.8 12.2 6% Ilokynats

Mail Ru Group MAIL 2530 62% 14 37 0% IToxynars

PycI'ugpo HYDR 1 20% 3.7 3.9 7% IToxynats P
IOnunpo UPRO 3.5 24% 4.22 6.7 11% Ilokynats BBopn B 3kcmtyaranuio 3 3Hepro6ioka BTPIC
Taznpom HedTs SIBN 540 4% 1.4 13 8% epxkaTth PocT 11eH Ha HeQTH, POCT TOOBIYH
I'aznmpom
I'asnpomM Axnun
Kop Biymo6epr GAZP RX
['a3mpoM - HalMOHAIbHOE MOCTOsiHUE. iMeHHO Tak ~PeKoMeHanus IToxkymars
MH ~ HAGHTHQUIMDYeM 3Ty KOMIAHWI0 Ha IIOCTeIHss HeHa 362
IPOTSIXKEeHUM HoBelimeit uctopuu Poccuu. Opmako Llenesas nexa 477
mocne 2008 roma Gonbmoro WHTepeca y llOTeHmHan 32%
wHBECTOPOB K [asmpomy me Gpuo. Huskme Free float 49%
[WBAMCHOl ¥ BBICOKME KamWTalbHEE 3aTpaThl CHHAHCEH (MIpA. pyo) 2019 2020 2021n
JMIb  OTTAIKMBaNK WIPOKOB. Ceiiyac e, DPIPY9Ka 7660 6322 9600
CATyaluss B KOpPHE MEHSETCH... L ELAMIL L ey 3200
Yucras npudbUIh 1202 594 2035
IMonoxurenbHbie (GaKTOPHI HHBECTHIMOHHOHU Lo
Hpen: P/E 3.8 6.8 4.2
EV/EBITDA 4.2 2.8 3.5
Yucteii goiar/EBITDA 1.7 2.6 0.9
IuBuIeHI Ha aKIIHIO 15.2 12.6 43.0
e Pannu no neHaMm Ha ra3 B EBpone ¥ OCTpHIi
CIIPOC 3TOY OCEHbIO Ha ra3 B MUpPE
e Bricokasi 1eHa Ha HedTh B pyoIsIXx u
peKopaHbie HOOXO[IBI He(TSIHOTO
moxpa3pnenenus - 'asnpom HedTH
o Oxupnaemas peKopaHasi IPUOLIh 10 UTOTaM
2021
e [lepexon Ha puBnomutuky or 50%
CKOPPEKTHPOBAHHON YHCTOH IPHUOBIIN
e 3amyck «CeBepHOTO [ToToka-2» u
NOTeHLMalbHad SKOHOMUS Ha TpaH3UTe
yepe3 Ykpauny okomno 100 mmpg. py®.
e OxupnaeMble PeKOpOHBIE OUBHOEHIE 3@ BCIO
HCTOPUIO KOMIIaHUYI
e 3aMHTEPECOBAaHHOCTh  MEHEeMXKMeHTa U
TOCyHapCTBa B PEKOPAHHIX MOUBHUIAEHOAX U
pOCTe KamuTaau3aluu
MuBugeHasl asmpomMa
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2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2015 2020 2021

HeraruBHbIe GaKTOPBI H PHCKH:

e OOBam 1eH Ha ra3 B EBpome mocne
HAaCHIIIeHYs peiHKa B 2022 romy

OcHOBHAsi HOes: MepeomeHKa 3a CYeéT
PEKOpIHOH [HUBHIEHIHOH TOXOOHOCTH H
moka3sareel Ha ¢oHe KPaTHOro pocTa IeH Ha
ra3 B EBponie ¥ BHICOKHX IIeH Ha He(Th

AKnun
HeTporlaB)IOBCK Kopg BiiymoOepr POGR RX
PexoMeHIanust INokynartsb
TleTPONABNOBCK - ORHA W3  KpyOHedmux 1LOC/IEHss neHa 23.7
307I0TOMOGHBAIMIX KOMTaHMi Poccun, kak mo Lhe71eBas nexa 39
TIPOU3BOJICTBY, TaK ¥ 10 30JI0TOPYAHBEIM 3alacaM U LCIEETE 65%
MUHEpaIbHEIM pecypcaM. Bxomur B TOm-5 1O i Al Lo
mobnigye 3o0mota B P®. O6namaeT CIIOXHBIMU mrpr e R (MATIADY )
OTHEYNOPHEIME  Py#aMu, [ I1epepaboTku Bripytixa s 744
KOTOPHEIX OBIT co3maH ITOKPOBCKME ABTOKIABHLIM EBITDA RS IAE Pl
MapxkunanbHOCTh EBITDA 36% 35% 43%
KOMIIJIeKC. MiMeeT 3 OCHOBHHIX MECTOPOXKMIEHMUS:
[Tuonep, AnbriH, MamoOMEIp. OueHKau
! ! Yucteiu noar/EBITDA 1.461.77 1.10
. EV/EBITDA 5.47 5.56 3.60
IMonoxurenbHblie (GaKTOPHl HHBECTHIIHOHHOU
HIEeH:
e Brixon Ha MONMHYI0 MOLIHOCTH [TOKPOBCKOrO
ATK
¢ 3aMelleHrue MepepabOTKU CTOPOHHUX PYA
Ha COOCTBEHHBIE, YTO MOIKHO CEPhE3HBIM
00pa3oM CHU3UTH CeOeCTOMMOCTb MOOBIYU
e PocT mpou3BOACTBA 30JI0TA BCIIE[ICTBUE
3amycka (QroTalMoHHOTO KoMOWHaTa Ha
[Imonepe B Hauane neta
o [loTeHIMABEHOE Hadvaso BRITIJIATHI
OVBHOEHIOB CO CIeOYIOLIEero roma
e CHUXEHUe OIepallMOHHBIX PAcXOfl0B II0CTIe
«HaBeMeHUs ropsioKa» HOBBIM
MeHeIXKMEeHTOM
e HoBrili onblTHEIM MeHemxxMeHT 13 Highland
Gold Mining
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o [Ipe3eHTalls HOBOM CTPATETHH B OKTsI0pe

e [ToreHnuanpHoe caussane ¢ HOITK -
KOMIIaHUEH, KOTOpOH BllafieeT
MaXOpUTapuu

HerarusHble (GaKTOPBI H PHUCKH:

o HezaBepleHHEBIN KOPIIOPaTUBHBIM
KOH(QNUKT, YTO TMpPWUBEIO K  CHady
MIPOM3BOJICTBA M POCTYy ce0ECTOMMOCTH

e CHUXeHHe IIeH Ha 30JI0TO

e [IpobneMbl C TMpopmaxkel Kelne3HOPYIHON
mouku IRC u, Kak CnefgCcTeue, orpaHNYeHue
WCIOJIb30BaHUS OOJITOBOTO Kanmurana
(cefiuac ecTb IOPYYUTENBCTBO IO [HONTY
IRC)

e CKpEITEIE TIPOOIEMEI, KOTOPHEE  MOTJIH
0CTaThCH II0CJIe IIPOIIOro MeHeaKMeHTa

OcHOBHasi wuaesi: IepeolmeHKa 3a CYeT
pa3BopoTa NIPOHM3BOACTBEHHBIX IIOKa3aTeleH
M CHHXEHHsI Ce0eCTOMMOCTH H00bIYH, Ha4dasio
BBII/IAT [UBHIEHIOB, IPe3eHTalHusi HOBOH
CTpaTeruud B OKTsiOpe

Coinbase

Coinbase - BTOpass B Mupe 1o 00BEMy CHOETIOK
Kpunrtobupxa, NPencTaBngeT co60N IIOTHOCTHIO
PeryaupyeMymo u JIUIIEeH3UPOBAHHYIO
OpraHU3alul, MPEefoCTaBIAIINYI0 AOCTYI K
topraMm BceMm mrataMm CHIA, kpome [aBanicKux
OCTPOBOB.

AmepukaHcKas KoMmmaHusi Coinbase ocHoBaHa B
2012r. u OGasupyercs B CaH-®paHIIMCKO, IITAT
Kamudopuus. Coinbase npennaraeT 31eKTPOHHBIN
KOIllesieK ¥ niaThopMy OJiS IPOBeNEHUs CHOEeJIOK U
XpaHeHUs (memno3uTapuil) COOTBETCTBEHHO 83 u
142 xpunToBaioT.

MeHnenxXKMeHT BUEUT pocT Ou3Heca IyTeM
BOBJIEUEHUSI B «KPUITO-3KOHOMUKY» H0 1 Mipn
moped mo BceMy Mupy. OCHOBHBIE [paiBepshl
pocra:

- mo6GaBleHUWE HOBHIX KPUITO-MHCTPYMEHTOB MJIS
TOPTOBIM U [ENO3UTAPHOTO XPAaHEHUS;

- Pa3BUTHE CEPBUCOB HA 3aPYOEKHHBIX PHHKAX;

- pobaBneHWe  HHTerpamuii Cc  OpYyTUMHU
(DMHAHCOBBIMH, IIAaTEXKHBIMA CHCTEMaMH [
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AKnun

Kop Biymoepr
PexkoMmeHOanus
Texkymas neHa
IleneBas meHa
ITorenmuan

®uHaHCHI (MJIPJ. TOJIL.)

Bripyuka
EPS
OneHKa
P/E

DY

COIN US
IIokynarts

300

360

20%

2020 2021m
1.1 7.0
0.6 11.5

22
0.0%
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(I)OpMHpOBaHI/Ie TI0JIb30BATENTbCKOM 9KOCHCTEMEI.

ITonoxuTenbHbIE (baK'ropm HHBeCTHHHOHHOﬁ
HIeH:

+KpynHeuas Kpunrobupxa B CIIA,
MOMYUHSIONMASACST TPEOOBAHUSIM PETYIISITOPOB;

+11-KpaTHBIN T-T POCT BHIPYYKH 3a 2-U KB. 2021r.;

+IpuBIeKaTeNnbHas Mopenb Ou3Heca: KOMIAHUS
3apabaTkIBaeT Ha TOPTOBHIX KOMUCCUSIX TIpHU JII000M
(ha3e UMKIa KPUITO-UHIYCTPUMU.

HeraTuBHBIE (DAKTOPHI H PHUCKH:

-COTIOCTAaBUMBI KOMMCCHOHHEBIN 3apabOTOK MOXKET
CHUXKAThCS IPU CHUKEHUU LIeH KPUIITOBAIIT U3-
3a oxJlaX[aeHus UHTepeca K MHAYCTPUY;

-DPETYISTOPHEIE DPUCKU CO CTOPOHEl (PUHAHCOBHIX
cnyx0 u uHCTUTYTOB CIIA M Opyrux CTpas;

-BBICOKAs BOJIATUJIBHOCTD KanuTanu3anun
KPUNITOUHAYCTPUHN B 1[eJIoM u Ak
COOTBETCTBYIOIINX KOMIIaHUM.

OcHOBHasi Huaesi: POCT BBIPYYKH Ha ¢oHe
JaJIbHEHIIero MNPOHUKHOBEHHsI OOpalleHus
KPHUOTOBATIOT cpenu puTeiin- H
MHCTHTYIHOHAILHBIX HHBECTOPOB.

AKnun
BTH Koa Brymo6epr VTBR RX
PexoMeHIamust Ilokynartsb
BTE - 6auk Ne2 B PO. B mpouiom rogy 6aEk Gpur  LLOCIeMHS NeHa 0.056
BLIHYKIEH CO3[aBaTh GOTbIIMe pe3epBH Ha (oHe L e/1eBasd IeHa 0.09
TMAHIEeMHH, YTO BEI3BANIO TTAZIEHHe YHCTOH mpuCeyy 11O TeHIHAT 61%
¥ KOTHPOBOK. M3-3a HeXBaTKM KamuTana 0aHK He Free float Gl
cMor 3amnatuTh 50% uuCTOM mNpuOBITH HA (I)m{amim (vpz. pyo) AU ALPAY 2l
muBumeHngbl 3a 2019 rom. OpmHako celyac MEI qHCTm.',I R i < IHITE o7 (K
BUIAM, UTO CHTYAIMSH MEHSETCA. YHUCTHIM KOMHC. JOXOI, 108.5136.8 184.6
’ Yucras npudbUIHL 201.2 75.3 295.0
IMonoxurenbHbie (PaKTOPHI HHBECTHIIMOHHOH Ll
HeH: 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% 11.2%
o Kpymreimui cucteMoobpasyoiuii 6aHK
e POCT YMCTBHIX TIPOIEHTHREIX [OXOMOB Ooiee
yeM Ha 20% ¥ POCT KpeguTHOro mopTdens
Ha 15%
e PoCT KOMHCCHOHHOTO floXofa 0ojiee 4yeM Ha
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40%

e CHUXEHHe pacxOfoB II0 pe3epBaM IO
00eClleHEHNI0 KPEOUTHBIX aKTUBOB

e BriCOKHMEe OXWOaHuS MeEHEeIXKMEHTa II0
yucToM mpubemH mo utoram 2021 u 2022
roma

e [[UCKOHT II0 MYNbTUIIMKATOpPaM, Haxe C
Y4€TOM IIPUBUJIETHPOBAHHBIX aKIUI

¢ Bricokas oxupaemMas OVBUOEHOHAS
OOXOOHOCTD
HeratuBHbie GaKTOPHI H PUCKH: Ilena aknun
0.060 -
* Kauectso akTusos BTB xyxe, uem y CGepa, f‘“ﬁ Y
o 7 FUAWYS "
4TO BHIPaXaeTCs B OOJbIIed CTOMMOCTH .- N

pucka (Ha 50-60 6.m. BhIIE) W B CIAy4ae oo 4 o
KPU3HCA WIM HOBEIX NOKNAyHOB GamK Oymer co= ™~/ o 070 77
MeHee yCTOH4HnB zzz:
o XPOHMYECKOE HEMOBEPHEe K MEHE[KMEHTY M 72200 972020 1127020 1212020 3302001 642021 6002021
mpaBnenuio BTE y priHKa e
e PUCK HENOCTATOYHOCTH KamuTala M, Kak
CTIE[ICTBHE, CHUJKEHWE HOPMEL  BBITJIAT
[MBHUIEH/IOB

OcHOBHaAsi wHOesi: CHIbBHBIM JTHCKOHT IO
¢dopBapoHBIM  MYJIBTHIUIHKATOpPAaM  HM3-3a
pocTa HPHOLITM W BHIIJIaTa TUBHIEHIOB 3a
2021 rog B pa3mepe 0,0063 pyons (13%

ITUBIOXOTHOCTD)
YUCTBIA KOMHCCHOHHBIN TOXOI MJIpHd. Pyo. [IuBUIEHILI HA aKIHIO
50 -
1 /
40 -
4 0.0050
/\/\/ 0.0038 -

30
/’/\/\/\J

) /‘/;/\/\/_/\ 0.0025 |

10-

0.0013

- 0.0000
1k 2013 2 ke 2014 3 ke 2015 4 ke 2016 1«ke 2018 2 ke 2019 3 ke 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

AKnun
Cerexka ]_"pynn Kong Biymoepr SGZH RX

PexoMeHTanust Ilokynartsb
Segezha Group - OOMH 43 KpynHejmux . eKYyIlad nesa 10.8
POCCHICKHX BepTHKA/IbHO-MHTETPHPOBAHHbX ~ LLe/1eBas NeHa 15'04
JIECOIIPOMEBIIINIEHHBIX ~ XOJITUHTOB  C  TIOJTHBIM R g 43%
IIUKJIOM JI€CO3aTOTOBKM W TTyOOKOU mepepaboTKu LI BT [T Zll ol 2021

Beipyuka 59.0 69.0 133.4
OpeBecMHE.. B  cocraB  XOoJngWHTa  BXOHOAT . Ll AR -
poccuiickue U eBpOoIleliCKre MPEeNIPUSITUS JIeCHOH, Yncra 6 5'0 1'2 20‘0
nepeBoobGpabaTrBaOIIEH u 1LIeJI/TI0JI03HO- O:(Ie;K: JPEORU : : :
OyMaXHO# MPOMBIIIIEHHOCTH. P/S 1.10
OCHOBHOM  [OXOO  KOMIIAHMSI  TIONly4aeT ¢ E‘];/%Ii]]))i N A ‘;";g
mpou3BofcTBa Oymary u OyMaxHOW YIAKOBKH DY/ ) ’ : '20/
(6omee 57%), muUIOMaTepHANbkl 3aHUMAIOT IIOYTH e
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

fh

YeTBepTh [I0XOMa, OCTaJIbHYI0 YacTh KOMIIaHUS
IoJTly4yaeT C IIPOM3BOACTBA (aHephl U KJIEEHHX
LOEepeBSHHEIX KOHCTPyKUWU. Kommnanusi mnpopaer
6onee ueMm B 180 cTpaH Mupa u umeet 6omee 70%
Ba/IIOTHOM BHIPYYKM, YTO HeJlaeT €€ CTOUKOM K
ocnabnenuto py6msa. Takxke Cerexka uMeeT
camMo000ecIIeYeHHOCTh CHpPbhEM Ha 70%, 4TO menaer
€€ yCTOMYMBOW K BOJATHUJIBHOCTH IIeH Ha CHIPBE.
Kommanusi  BepTHKaIbHO-MHTEIDUPOBAHA,  4TO
SIBJISIETCSL CTIEACTBUEM IIPaBUIBHOTO BEHIIOTHEHUS
CTpaTeruy MeHEeOKMEHTOM.

3a mocrmepgHME 5 JIeT KOMIIQHUS CYIIECTBEHHO
HapacTuna o0beMH IPOM3BOACTBA. CpemHuM
TOOBOM  IPUPOCT IIPOU3BOACTBA  MEIIOYHOU
Oymaru cocraBun 14%, daneper 19%, a
munoMatepuanoB 6Gomnee 7%. B mopoxkHOM KapTe
KOMITaHUHY CTOUT 3aIlyCK 3aBOJIOB 110 ITPOU3BOMICTBY
daneprr, KpadToBOM OymMaru ¥  PaAITUYHBIX
OymaxHBIXx MemkoB B 2022-2023 ropmax. 3JTO
CO3aeT MPOYHYI0 OCHOBY OISl JaJlbHEWIIETO PoCTa
Belpyuku u upubsutu. K 2023 romy cormacHo
CTpaTeruy KOMIIaHUS [OIXKHA YOBOUTH BHIPYYKY U
NpaKTUYeCKd YTPOUTh mokasatens OIBDA mo
cpapaenuio ¢ 2020 romom. TakuMm o6pa3zoM,
IpenrnojaraeTcs, 4YTO KOMIaHus OygeT pacTH
temrnamu Oonee 20% B rom. CraBKa B 9TOH
KOMITQHUM, II0 HAIleMy MHEHMIO, HONXKHa OBITh
WMEHHO Ha pocT. bojee TOro, MBI BUAWM, YTO Ha
MUPOBHEIX PHIHKAX Ceddac ecTh OOMbBIIOH CIIpoC Ha
OpEeBECUHY U TNHUJIOMATepHanbl, UYTO MOOJIXKHO
TPUBECTH K POCTy IeH Ha mpoaykuuioo Cerexa
['pynmn, a 3Ha4uT GomeireMy moxomy B 2021 romy.

HepaBao Coser pupekTtopoB Cerexa ['pymnn
VTBEPOUSI  HOBYIO  OUBUOEHOHYIO  IIOJIUTHKY.
MeHe[:XMeHT KOMIIaHUY IJIaHUPYET BHIIJIAYUBATh
He MeHee 3 Mipg. pyOnell Ha OUBUMEH[E, HO U He
6onee 5,5 mnpg. B 2021-2023 rogax. ITo Hammm
OlLIEHKaM, OUBHOEHOHAS OOXOOHOCTh OYHET OKOJIO
3-4%.

CrpaBefuByIO OIIEHKY KOMIIQHUM MBI HaXOJUM II0
METOAYy MYJbTUIIUKATOPOB. [lo HameMy MHEHHIO,
TIPU CPEOHEPHHOYHOU OLIEHKE MOX0XKUX KOMIIaHUU
mo EV/OIBDA 20211 7,5x, akiuu Cerexu HOJKHBI
cTouth 15,4 py6ns.

Yrto HaMm HpaBuTCs B Cerexa I'pynn?

1. Poct mpousBoncTBa M yiIy4lleHUe
orepaurdoHHoi 3ddeKTUBHOCTH, KOTOpPhe K 2023
TOfly HOJIKHBI TIPMBECTH K YOBOEHUIO BBHIPYYKU U
yrpoeruo OIBDA.
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2. BrIcoKasi [ons BaMIOTHOM BEIPYYKH, UTO
0COOEHHO MO3WUTHBHO B CBETE PETYISIPHOH
neBanbBaluu PyoIs.

3. Bricokas caM000eCIie4eHHOCTh CHIPBEM, UTO
3aIKUIaeT 0T BOJIATUILHOCTH IIeH U DAET OOTIBIIYIO
Mapy IIpY POCTe 1IeH Ha KOHEUHYI0 IPOIYKIIUIO.

4. Xopomue Tekymue (pUHAHCOBLEIE
IOKa3aTejyd, I'paMOTHas IOJIUTHKA MeHeIKMeHTa
¥ MaxopurtapHoro akuuonepa A®K CucreMbl

X5 Retail Group

X5 Retail Group - 3TO mnuAep IIPOTYKTOBOTO
putenina B P®. Komnanusa 3aHUMaET OO0 PHIHKA B
12% u umeeT 060pPOT B MOYTH 2 TPIH PyOeH B rof.
[laHmeMusi TOATBEpPHMa  3aIIUTHHIM  CTaTyC
KOMIIaHWH, T.K. HECMOTPS Ha JIOKAAyH KpYIIHBIE
IIPONYKTOBLIE DUTENEPHEl BO I'JaBe C X5 CMOIIH
HapaCTUTh BHIPYYKY u He pacTepsaThb
COTIOCTAaBUMbIE TPOMaxu. PoOCT IPOOYKTOBOU
HHQIAIUKE TaKXe CIoCcOoOCTBYeT POCTy 0060poTa
KOMIIaHHUH.

Ha X5 MBI cMOTpUM B IEpByI0 Ouyepenb Kak Ha
H“cTOpuI0 pocTa. KoMnanua 3a npensigymue 10 met
CYIIeCTBEHHO HapacTujiia Ou3HeC XU IPOROIKaeT
€r0 yBeNMYHBaTh ABY3HAUHBIMU TEMIIaMHU. ITOMY
CcocoOCTByeT KaK POCT TOPTOBHIX IIIOLIafied C
yCIeuHsIM (HopMaToOM «Mara3uHOB y loMa», TakK U
pocTt LFL-nmpomax Orarogaps BEICOKOMY
LIEHHOCTHOMY IIPEMJIOKEHUIO.

HenaBHO KOMIIaHUS IIPENCTaBUIa CBOIO CTPATETHIO
pas3Butusg 70 2023 roma, B KOTOPOH GbITA 03ByYEHE
¢uHaHCOBHE Ienu. XD IUIaHUPYyeT HapalluBaTb
BHIpYyUKy Temmamu Oonee 10% u coOXpaHSATH
ypoBeHb MapxkuHANbHOCTH 10 EBITDA BrIme 7%.
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1. Pa3BuTHE KECTKUX OUCKAYHTEPOB «UMKUK» -

dbopmaTa  Mara3wHOB,  KOTOPHIH  Habupaer
MO ISIPHOCT.
2. [TepeopreHTHUPOBAHUE TUNEPMapKeTOB

«Kapycenb» B cynepMapkeThl «[lepekpecTok» u
3aKpHITHE YaCTH Mara3WHOB BBUAY TEHOEHIMU Ha
OTTOK TpaduKa U3 KPymHOGOPMATHBIX Mara3uHOB.

3. Pa3BuTue OHIaMH-MapKeTIIeiica «IlepekpecTok
Bropok» u ero nocnenyioee [PO.

4, OTkpEITHE 00HOBIEHHBIX MarasvuHoB
«IIsatepouka» u «[IlepekpecTok» C yIy4IIeHHBIM
aCCOPTHMEHTOM C IIPUOPHUTETOM Ha TOTOBYH X
CBeXYI0 NPOAYKLHUIO.

5. IlpoBemenme uudppoBoil TpaHCchHOpPMaNUH,
CII0COBCTBYIOIEH POCTY PeHTA0ETHHOCTH.

MbI cumTaeM, 4TO KOMITaHUSA YCIEIHO OOCTUTHET
3a4BJIEHHBIX 1enen, T.K. OHHU JOOBOJIBHO

KOHCEPBATUBHEI. Takxke MEI OXKHugaeM
OTpeNeNeHHYI0 MEePeoleHKy KoMmaHum us-3a PO
OHJIaWH-MapKeTIJIeNCa, KOTOpoe MOXKET

coctosAThca yKe B 2022 rony. Hama 1ienesas ieHa
Ha 2021 rom - 3250 pyGmei, 4TO COOTBETCTBYET
IporHO3HOMYy MynbTunaukatopy EV/EBITDA 2021
6,6x.
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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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