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ExenenenbHbN 0030p uHBecTuned 11 - 15 oktsa6ps 2021
[MonemensHUK, 11 okT6ps 2021

KoMMeHTapHH 10 PLIHKaM

Poccuiickuii DHHOK ITOIIEeN B «OTPHIB». BEICOKMEe ILeHH Ha He(QTh ¥ Tra3, OXUAaHUE PEKOPOHBIX
pe3ynbTaTOB 3a TPEeTUW KBapTal U OTCYTCTBHE HOBHIX CAHKIWU MM HETaTUBHOW PUTOPUKHA
BBITAJIKUBAIOT PHIHOK HaBepx. «I'ony0nle UIIKN» Ha IPONIUIOHN Hefesle POCIIM Kak Ha IpOoXKiKax. 3a HUMHU
celidac IIOATATMBAETCSI U «BTOPOM OmenoH». [Ipm 3TOM HeNb3sg HA3BaTh POCCUUCKUM DPHHOK
IeperpeThiM, IIPOCTO CeWyac HOET IepeolleHKa B II0b3y 0Oojiee CIpaBedIMBEIX 3HaYeHUN. ME
IIPU3LIBAJIM YYaCTBOBATh B 9TOM POCTE U [0 CUX IIOP CUMTAeM, 4YTO OH elllé He OKOHYEeH. TskKeI0BEeCH
uHAeKca MocBbupxku CIIOKONHO MOTYT elllé MOgpacTaTh IPHU TaKoM KOHBIOHKTYPE.

Ha aT0l1 Hepmene cTano u3BeCcTHO 0 chefike Cerexa ['pynn o IOKyNKe JECONPOMBIIIIEHHEX aKTUBOB B
Cubupu. Cpenka npoxomguT mo mynbrumnnukatopy EV/EBITDA 4x, yTo ropa3mo HHUXe, 4eM ceddac
oueHuBaeTcsa Cerexa X €€ MUDPOBEIE aHaJOrW. MBI BUIMM, KaK Ha HAIIMX rjla3ax CoO3[MaeTcs «ronybas
¢umxa». Tompko 5T0 mnpuobpereHrue yBenuuuT OIBDA xommanuu Ha 40-50%. B urtore Mmu
TepecMOTpeny 1eneByo 1eHy mno Cerexe mo 15,4 pyOns Ha cnenyomme 12 MecsineB. CuuTaeM, 4To Ha
DAHHEIM MOMEHT 3TO Hallla KJII04YeBas umes.

P.S. Ha BHIXOOHBIX MBI BHIIYCTUIN O4YEPENHOM IIO3HABATEIbHLIM BBIOYCK, B KOTOPOM CpaBHUBAJIA
pa3Hble MOAXOMOBl B MHBECTUIUSX. PeKOMeHOyeM K IpPOCMOTPY!

Ceognas Tta0una UasecTuoen

AL CI:ZE Dy PexkomeHpanus
TTM PP >021 ML

TTM

KoMmnanus KpaTkoe 000CHOBaHHE

Tuxep llens IToreHnuan

OCHOBHas unes: nepeoneHKa 3a CuéT pa3BopoTa
MPOHU3BOACTBEHHBIX IoKa3aTeed U CHUKEeHHs

IIerponasioBck POGR 39 84% 5.5 - 0% Ilokynats ce0eCcTOMMOCTH T00bIYHM, HAYajI0 BEINJIAT
IUBHUEHIO0B, NPe3eHTallisi HOBOM CTPAaTeruu B
OKTsIOpe
OcHOBHasi ujiesi: POCT BBIPYYKH Ha (oHe
Coinbase  COIN 360  42% 22 0% Ilokymars RN R HOMING SRS Bt D e
KPHITOBAIIOT CPeH PUTEH/I- K
HMHCTHUTYIHOHATbHBIX HHBECTOPOB.
OcHOBHasi uesi: CHIbHbBIH JHUCKOHT 110
BTE VIBR 0.09 61% : 5.7 13%  Tokymats dbopBapaHBIM My/IBTHIIHKATOPaM H3-3a POCTa
. . NpHUObUIH U BHIIUIATAa JUBHAEHIOB 3a 2021 rox B
pa3mepe 0,0063 pyois (13% TUBIOXOXHOCTH)
Pocr ueH Ha HedTH U ra3, nepexos Ha HOBYIO
T'asmpom GAZP 477 29% 3.5 4.2 12% IIoxynats JHBIIOJIMTHKY, BBICOKHE TUBHAeHObI 3a 2021 rog,
3anyck CeBepHoro IloToka-2
PocT npoU3BOACTBA, BHICOKHE IIeHbI HA
Cerexa I'pynn SGZH 15.4 56% 6.7 - 4% IMokynarthb NPOAYKIHIO, THCKOHT K MHPOBBIM aHajIoraM,
cHeKa MOrjIOImIeHHsI
POCT CTPUMHHIOBOT0 C€PBHCA, BOCCTAHOBJIEHHE
PHIHKA PEK/IaMbl M CHOPTHBHBIX MEPONPUSITHH,
ViacomCBS VIAC 75 81% 9.4 10.6 2% Ilokynats aMOHIHO3HBIE IUIAHBI 0 POCTY HONIHCYHKOB
nudpPoOBOro TeIeBHICHNS, BOCCTAHOBIEHHE IIOC/Ie
TeXHHYECKOH KOPPEeKIHH
X5 Retail Group FIVE 3250  34% 5.8 122 6%  Ilokymats Lo DL, LA s S0 IR )
OII€HKA [0 MY/IbTHIUIHKATOPaM
Mail Ru Group MAIL 2530 75% 14 37 0% Weres BoccTaHOB/IeHHE PHIHKA PeK/IaMbl H POCT CerMeHTa
HI'D, HU3KHE MYJIbTHIIHKATOPBI
PycTuzpo  HYDR 1 25% 3.7 3.9 9% e OxoHYaHHE GYMazKHBIX CHHCAHUH U PEKOPIHbIE
: : THBHICHIbI
HOHunpo UPRO 3.5 24% 4.22 6.7 11% Ilokynats BBopa B akcmyaTanuio 3 3uepro6ioka BIPIC
T'asnpom HedTH SIBN 520 1% 4.4 13 9% epxkaTh PocT 11eH Ha HeQTH, POCT KOOBIYH
I'azmpom
I'a3npom Axmun
Kop bBirymo6epr GAZP RX
['a3mpoM - HallMOHAJILHOE [OCTOsIHUE. IMEeHHO Tak ~PeKoMeHpanus ITokynmarb
MH  HOEHTHQUIMDYeM 5Ty KOMIaHMIO Ha LIOCIeJHssA meHa 369
IPOTSIKEHWY HOBelimeil uctopun Poccun. Opmako 1Lleresas nena 477
0
mocme 2008 roma Gonbloro MHTepeca y LlOTeHmHan 29%
0
MHBECTOPOB K Iasmpomy He Oputo. Huskue Free float 49%
®uHaHCHI (MIpA. pyo) 2019 2020 2021

OUBUOEHOBI KW BBICOKHE KaIIMTAJIbHBIE 3aTPaThl
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JIAIIb ~ OTTalKuBanmu WUrpokoB. Ceiigyac ke, BrIpyuka 7660 6322 9600

CUTyalllss B KOPHE MEHSETCH... EBITDA 1860 1467 3200
Yucrasi npudbIIHL 1202 594 2035

IMonoxuTenbHble (GakTOpPbl MHBeCTHOHOHHOM OleHKa

HIeH: P/E 3.8 6.8 4.2
EV/EBITDA 42 2.8 3.5
Yucreiu goar/EBITDA 1.7 2.6 0.9
[uBHOEHT HA aKITHIO 15.2 12.6 43.0

e Pannu no nexHam Ha ra3 B EBpore u ocTpe
CIIPOC 9TOU OCEHBIO Ha ra3 B MUpE

e Bhicokasi 1leHAa Ha He(pTh B pyOoIsIX
PEKOpAHEIE OOXOMBI He(pTAHOTO
rnogpasfenenus: - ['a3npoM HedTH

e OxupaeMasi peKopAHas MpuObLIb II0 UTOTAM
2021

e [lepexonq Ha pguBOOMUTHKY OT 50%
CKOPPEKTHPOBAHHON YHUCTON IPUOBIIH

e 3amyck «CeBepHOTO [ToTtoka-2» u
IOTeHIMaIbHas 9KOHOMHUS Ha TpPaH3UTe
yepe3 YkpauHy okomno 100 mnpg. pyo.

¢ OxunaeMble PEKOPOHBIE TUBUAEHIH 3a BCIO
HACTOPUIO KOMIIaHUYU

e 3aMHTEPECOBAHHOCTh  MeEHEeOXMeHTa U
rocymapCcTBa B PEKODPOHHIX [OUBHUOEHOAX XU
pocTe KanuTaau3aluu

OuBugeHasl [a3mpoma

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

HeratusHbIe (GaKTOPbI H PHUCKH:

e OOBan 1eH Ha ras B EBpome mocne
HaCHIMeHus priHKa B 2022 romy

OcHoOBHasi wupAesi: MepeoleHKa 3a CYeT
PEKOpPIHOM [UBHAEHTHOH TOXOTHOCTH H
moka3areyei Ha ¢oHe KpaTHOrO PoCTa IieH Ha
ra3 B EBpone H BBICOKHX II€H Ha He(l)Tl:

AKIMn

Kop bBiymo6epr POGR RX

PexomeHpanus Ilokynarsb
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IleTponmaB/I0BCK Tocnennsist nena 21.19
IleneBas meHa 39
. ITorenmuan 84%
[leTpomaB/loOBCK - OJHA H©3  KPYIHEWLINX
. Free float 65%
30JI0TONOORIBAIOLINX KOMIaHHK Poccuu, Kak IIo PO ——
IIPOU3BOACTBY, Tak M II0 30J'I(])?;1'Opy11HbIM 3ana(;aM u Boipyuxa 7159.1 a4
MUHEDanbHHIM pecypcaM. BXomur B TON-5 1O  porwn 25 320.6 31
moOriue 30m0oTa B P®. OO6magaeT CHOXHBIMHU Mapasunansmocrs EBITDA  36% 35% 13%
OTHEYIIOPHBIMH  pyAaMH, [  nepepaboTku Onerxa
KOTOPHEIX OB co3maH ITOKPOBCKWIT aBTOKIIABHBIM Yucrerii nonr/EBITDA 1.16 1.77 T

KoMIJIeKC. MMeeT 3 OCHOBHBIX MECTODPOXKMOEHUS: EV/EBITDA 5.47 5.56 3.60
[Tuonep, AnbwiH, MamoMEIp.

ITonoxuTenbHbIE (baK'ropr HHBeCTHHHOHHOﬁ
HIeH:

e BrIxop Ha TIONHYI0 MOIIHOCTb ITOKPOBCKOTO
ATK

e 3amerneHre MmepepabOTKH CTOPOHHUX DY
Ha COOCTBEHHHIE, YUTO MOIKHO CEPhE3HBIM
00pa3oM CHHU3UTH Ce0eCTOMMOCTb HOOBIYU

e PocT mpou3BOACTBA 30JI0TA BCIIEICTBUE
3amycka (roTanMoHHOIO0 KOMOMHATa Ha
[TuoHepe B Hauame JeTa

o [ToTeHIMaNBHOE HayYaso BEITIJIATHI
OUBHOEHIOB CO CIEYIOLIEr0 rofia

o CHUXKEHHEe OIMEepallMOHHBIX PacXOMoB ITOCIe
«HaBeHeHUs TopsigKa» HOBEIM
MeHEeIXKMEHTOM

e HoBrili onbiTHEINM MeHemxMeHT 13 Highland
Gold Mining

o [Ipe3eHTallus HOBOM CTPATETHH B OKTsIOpe

o TlotenmuanbHoe cnusHue ¢ IOIK -
KOMITaHueH, KOTOpOH BIIageeT
MaXOpUTapuu

HerarusHbIe (GaKTOPBI H PHUCKH:

e He3aBeplleHHBIA KOPIIOPATUBHHHI
KOH(QIUKT, YTO TpPUBEJO K  CHagy
MIPOU3BOAICTBA U POCTYy Ce6GeCTOMMOCTH

e CHUXeHUe LIeH Ha 30JI0TO

e [Ipo6neMEl C Tpopmaxed KeJle3HOPYIHOH
nouku IRC u, KakK CHe[CTBUE, OrpaHuYeHHUe
HCII0Tb30BaHUS TOJTOBOTO Kamurasna
(ceiyaCc €CTb TOPYYUTENILCTBO IO [ONTY
IRC)

e CKpBEITEIE TPOONEMEI, KOTOPEIE MOTJIH
0CTaThCS IOCTIE IPOIIOTO MeHeIKMeHTa

OcHOBHasi wuaesi: IepeolmeHKa 3a CYeT
pa3BoOpoTa IPOHM3BOACTBEHHBIX IIOKa3aTeleH
H CHH2KEHHsI Ce0eCTOMMOCTH T00ObIYH, HAa4ajI0
BBIIUTAT [HBHIEHIOB, IPEe3€HTAllHsi HOBOH
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CTpaTerud B OKTsiOpe

AKnun

Coinbase Kon BaymOepr COIN US
PexoMeHmanust Ilokynartsb
Texkymasi neHa 253
IleneBasi meHa 360
IToTennuan 42%
®uHaHCHI (MJIP. TOJIT.) 2020 20210
Beipyuka 1.1 7.0
EPS 0.6 11.5
Onenka

P/E 22
DY 0.0%

Coinbase - BTOpas B Mupe 10 00BeMy CHEJOK
KpUnToOupkKa, NPENCTaBisgeT CO60U IIOITHOCTHIO
perymupyeMymo u JIUIEH3UPOBAHHYIO
OpraHU3aluio, MPEJOCTABMISIIOIIYI0 HOCTYI K
Topram BceMm iutatam CIIIA, kpome ["aBaiicKux
OCTPOBOB.

AvepukaHckas kommaHusi Coinbase ocHoBaHa B
2012r. u 6asupyercs B Can-OpaHIWCKO, IITAT
Kanmudopuus. Coinbase mpennaraet 371eKTPOHHBIN
KOILIEeJIeK ¥ IJIaTGopMy [Jid IPOBeNeHUs CHENIOK U
XpaHeHusl ([emo3uTapuil) COOTBETCTBEHHO 83 u
142 KpUNITOBAJIOT.

MeHemKMeHT BUOUT pOCT OW3HECA IIyTEM
BOBJIEYEHUSI B «KPUITO-3KOHOMUKY» H0 1 Mipg
mofed mo BceMy Mupy. OCHOBHBIE [apadBepshl
pocra:

- noOaBlieHWE HOBHIX KPUIITO-WHCTPYMEHTOB IS
TOPTOBIIM U HEMO3UTAPHOTO XpPaHEHUS;

- Pa3BUTHE CEPBUCOB Ha 3apy0eKHBIX PHIHKAX;

- mo0OaBlieHue HHTerpaiui C OPYTUMU
(DMHAHCOBEIMH, TIIJIATEXKHBIMH CHCTEMAMH [JIs
(opMupoBaHue IMOIL30BATEILCKON 3KOCHCTEMEI.

ITonoxurenbHbIE q)aKTopr I/IHBeCTI/IHI/IOHHOI‘;I

HIeH:

+KpynHeHumas Kpunrobupxa B CLIA,
MOMYUHSAOMAACA TPeOOBAHUIM DPETYISTOPOB;

+11-xpaTHEIY I'-T POCT BEIPYYKH 3@ 2-1 KB. 2021r.;
+IpuUBNeKaTeNbHAsS MOOenb Ou3Heca: KOMIIAHUS
3apabaThEIBAET Ha TOPTOBBIX KOMHUCCHUSX IIPH JTI000H

(ha3e UMKIa KPUITO-UHIYCTPHUH.

HeraTuBHbIe (DaKTOPHI U PHUCKH:

-COTIOCTABUMEIH KOMMCCHOHHHIH 3apaboTOK MOXKET
CHMKATLCS TP CHUKEHWM 1I€H KPUITOBANIOT M3-
3a OXJIaXMEeHUS UHTEepeca K HHOYCTPHY;

-PETyISATOPHEIE DUCKU CO CTOPOHH (PMHAHCOBHIX
cnyx0 u wHCcTUTYTOB CIIIA M Ogpyrux CTpaH;

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

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

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

BTH

BTB - 6ank Ne2 B PO. B mpomom rogy 6aHK GBI
BHIHYXKIEH CO3[aBaTh OOJbINKE PE3epBEl Ha (OHE
MaHIEeMHUH, YTO BEI3BAJIO IAJIeHNe YHUCTOH IPUOLIIH
¥ KOTHPOBOK. M3-3a HEXBaTKM KamuTana 0aHK He
cMmor 3amnatuTh 50% uuCTOM mnpuOBITH HA
ouBupmeHnbl 3a 2019 rom. OpHako ceidyac MbI
BHUOMM, YTO CUTyaIUs MEHSIEeTCS.

IMonoxurenbHble (PaKTOPHI HHBECTHIIMOHHOM
HIEeH:

o Kpymreimuit cucteMoobpasyoiuii 6aHK

e POCT 4YMCTHIX MPOIEHTHHIX MOXOHOB 0Goiee
yeM Ha 20% ¥ POCT KpeguTHOro mopTdens
Ha 15%

¢ PocT KOMUCCHOHHOTO fioxofa Goyee 4yeM Ha
40%

e CHUXeHHE pacxXoloB IO pe3epBaM II0
00eCIleHEHNI0 KPEOUTHBIX aKTHUBOB

e Bricokve OXHIOAHUS MEHeMXKMEeHTa II0
yucToM mpubeinu 1mo uroraMm 2021 u 2022
roga

e J[UCKOHT II0 MYNbTUIINIMKATOpPaM, Haxe C
Y4ETOM IIPUBUIETUPOBAHHEIX aKITHH

¢ Bricokas oXumaeMast OUBUIEHIHAST
TOOXOTHOCTD

HeraTuBHBIE€ (DAKTOPHI H PHUCKH:

e KauecTBo akTuBoB BTE xyxe, uem y Cbepa,
YTO BHIpaXkaeTcs B OOJNBIIEA CTOUMOCTH
pucka (Ha 50-60 6.m. BRIIIE) M B CIy4Yae
KpU3KCa MM HOBBIX JIOKHAyHOB 0aHK OymeT
MeHee YCTOMYUB

¢ XpoHHUYECKOe HefoBepue K MeHEIXKMEHTY U
npasinenuto BTE y prlHKa

e PUCK HENOCTAaTOYHOCTH KaluTajda H, Kak
CMefCTBHE, CHUXEHWE HOPMBI  BHIIIAT
OUBUIEH/IOB

ExenenenbHbN 0030p uHBecTuned 11 - 15 oktsa6ps 2021
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AKnun

Koa Brymo6epr
PekoMmeHmanus
ITocnemgHsisi meHa
ITeneBast meHa
IToTennuan

Free float

®uHaHCHI (MJIpA. PyoO)
YuCTHIA PO, TOXOT
YuCTHIM KOMHUC. TOXOT
Yucras npudbUIh
OneHka

ROE ttm %

P/BV

P/E

DY

IIena aknuu

0060 -
0.055 -

0,050~

0.045 -

0 040—: f‘"’“

R

0.035 ;r—,J M.\w
0.030°

0.025 -
7r2/2020

— LleHa aKUHH
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9/7/2020 11/12/2020 1/21/2021 3/30/2021

2019 2020
440.6 531.7
108.5136.8
201.2 75.3

12.2% 4.4%
0.7 0.6
5.6 13.5

1.7% 3.7%

W

.
ot iy

6/4f2021

WWW.

f\m\ ,“'\IP\V")A"_\ ,J

VTBR RX
INokynarse
0.056
0.09
61%

30%

2021
638.0
184.6
295.0

14.0%
0.5
3.8

11.2%

,;m

8102021
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OcHOBHasi wuIesi: CWIbHBIM JHCKOHT IIO
dopBapoHBIM = MYJIBTHIUIMKATOpaM  HM3-3a
pocTa mpHUOLLUTH M BBIIUIATa THBHIEHIOB 3a
2021 rog B pa3mepe 0,0063 pyons (13%
THUBIOXOTHOCTD)

YuUCTBhIA KOMHCCHOHHBIN T0XO01 MJIpd. Pyo.
50 -

/

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

Cerexa I'pynn

Segezha Group - oguH U3 KpPyHHEWLINX
poccuiickux BEPTHUKATIbHO-MHTETPUPOBAHHBIX
JIECOIIPOMEINUIEHHBIX ~ XOJIOIMHIOB  C  IIOJIHEIM

IIMKJIOM JIeCO3ar0TOBKU U TIIy0OKOU mepepaboTKu
OpeBeCHHEL. B cocTaB  XOJ#MHTAa  BXOOSAT
POCCHUICKYE U €BPOIIEUCKNE NPEANPUATUS JIECHOH,
nepeBoobGpabaTrBaoLIEn u LIEJIITI0NI03HO-
OyMazKHOM IIPOMEIIIIIEHHOCTH.

OCHOBHOM  HOXON  KOMIIQHMSI  IIOJIy4aeT ¢
mpou3BofcTBa Oymaru u OGyMaXXHOW VIAaKOBKH
(6omee 57%), munmoMaTepHanbkl 3aHUMAIOT IMTOYTH
YeTBepTh [0XOMa, OCTaJIbHYI0 YacTh KOMIIaHUS
IoJlydyaeT C IIPOM3BOACTBA (aHephl U KJIEEHHX
OEPEeBIHHBIX KOHCTPYKIuU. KoMmmanusa mpopmaeT
6onee yeMm B 180 cTtpaH mupa u umeet 6onee 70%
Ba/IIOTHOM BHIPYYKM, YTO HeJlaeT €€ CTOUKOM K
ocmabnenuio pyOns. Takxke Cerexa umeer
caM000eCcIIeYeHHOCTh CEHIPhEM Ha 70%, 4TO gesaer
€€ YCTOMYMBOM K BOJIAQTUIBHOCTH IIEH Ha ChHIPBE.
KoMmanusi  BepTHKaJIbHO-MHTEIPUpPOBaHA,  YTO
SIBJISIETCSL CJTIEACTBUEM IIPABUJILHOTO BEHITIOJTHEHUS
CTpaTeruu MeHeOKMEeHTOM.

3a mocrmemHMe 5 JIeT KOMIIAHUS CylleCTBEHHO

HapacTuina o0beMB IPOM3BOACTBA. CpemHuM
TOOOBOM  IIPUPOCT IIPOM3BOACTBA  MEIIOYHOM
Oymaru coctaBun 14%, danepsr 19%, a

nunoMatepuanoB 6Gonee 7%. B mopoxHOM KapTe
KOMITQHUY CTOUT 3aIlyCK 3aBOLOB II0 IPOU3BOACTBY
(danHeprl, KpadToBOKM OyMar® ¥  PaA3NMYHHEIX
OymaxHbix MemmkoB B 2022-2023 ropmax. 970
CO3[aeT IIPOYHYI0 OCHOBY [JIs1 HAJIbHEUIero pocTa
BHIpyuku u mpubbimu. K 2023 romy cormacHo
CTpaTeruy KOMIIaHUS HOJIXKHA YOBOUTH BEIPYYKY U
IIpakKTUYEeCKN YTpouTh Inoka3aTenb OIBDA 1o
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IIuBUTEHIbI HA aKIIHIO

0.0050
0.0038
0.0025 4

0.0013 4

0.0000

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

AKnun

Kopg Biymo6epr
PexkoMeHnmanus
Tekymasi neHa
IHeneBast meHa
ITorenmuan
®unaHCHI (MJIpA. pyo.)
Bripyuka

OIBDA

Yucrasi npuObIIb
OneHka

P/S

EV/OIBDA
ND/OIBDA

DY
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SGZH RX
Ilokynarsb
9.9

154

56%
2021m
133.4
41.3

20.0

2019 2020
59.0 69.0
14.0 18.0
5.0 1.2

1.10
5.40
1.10
3.5%

2.77 2.80
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cpaBHeHHI0 ¢ 2020 romom. Taxum o6pa3oM,
IpennojaraeTcsi, 4YTO KOMIaHus OymeT pacTH
remrnamu Oonee 20% B rom. CraBKa B 9TOH
KOMIIQHWM, [0 HAIIeMy MHEHWIO, [OJIKHAa OBITh
UMEHHO Ha pocT. Bojee Toro, Ml BUOUM, UTO Ha
MHPOBHIX PHIHKAX Celdac ecTh OOJBINON CIPOC Ha
OpeBeCHHY U [HUJIOMAaTepuanbl, dYTO [OJIKHO
IIPpUBECTH K DPOCTY LieH Ha Ipomyknuioo Cerexa
['pynm, a 3HayuT 60sbIIEMY Hoxony B 2021 romy.

HepaBeo Coser pupektopoB Cerexa [I'pynn
VTBEPOUT  HOBY0  OUBUOEHOHYIO  IIOJIUTHUKY.
MeHemKMEeHT KOMIIAHUY IJIaHUPYET BHIIJIAYUBATh
He MeHee 3 MipH. pyOnel Ha OUBUOEH[E, HO U HE
6onee 5,5 mmpmo. B 2021-2023 ropmax. ITo Hamwum
OLIEHKAM, JUBUAEHOHAs MOXOMHOCTH OymeT OKOJIo
3-4%.

CrpaBemIvByI0 OLIEHKY KOMIIAHUU MBI HaXOOUM II0
MEeTOMy MYJIbTHILIMKATOPOB. [l0 HaleMy MHEHHIO,
TIPY CPEOHEPHHOYHOM OlLIEHKE ITOX0XUX KOMITaHUM
no EV/OIBDA 2021 7,5%, akuuu CerexXu HOIKHEL
crouts 15,4 pybis.

Yrto HaM HpaBuTCsI B Cerexa I'pynn?

1. Poct npousBopmcTBa U yiydllleHUE
omnepairoHHol 3¢(eKTUBHOCTH, KOTOphle K 2023
roOy [OOJXKHHI IIPUBECTH K YOBOEHUIO BEIDYYKU U
yrpoeruio OIBDA.

2. Bricokasi [monsi BalOTHOU BHIPYYKH, 4TO
0COOEHHO MO3UTHBHO B CBETE PETYIIPHOU
meBanmbBaLUU PYOIIS.

3. Bricokas caM006ecrie4eHHOCTh CHIPBEM, UTO
3aIUITaeT OT BOJIATUIBHOCTY LIeH U HaéT GOJIBIIYIO
MapxKy IIPY POCTe 1leH Ha KOHEeUHYI0 IPOIYKIUIO.

4, Xoporre Tekymue (GUHAHCOBEIE
IoKa3aTey, rpaMOTHas MOJUTUKA MEHe[XKMeHTa
U MaxopurtapHoro akuuoHepa AOK CucrteMbl

X5 Retail Group

X5 Retail Group - 910 nuEEp IPOZYKTOBOTO
puteiina B PO. KoMmnanus 3aHUMaeT OO0 PHIHKA B
12% u umeeT 000pPOT B IIOUTH 2 TPJIH PyOew B roj.
[TanmeMusi moATBepAWIa  3alIUTHHIM  CTATyC
KOMIIaHUHY, T.K. HECMOTPS Ha JIOKJayH KpPYIIHBIE
IIPONYKTOBLIE PUTEUNEPH BO I'IaBe C X5 CMOIH
HapacTUTh BEIPYUKY u He pacTepsTh
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AKnun

Kopa bymo6epr
PekoMmeHmanus
ITocnemHsisi meHa
ITeneBast meHa
IToTenunuan

Free float
®uHaHCHI (MIpA. pyo.)
Bripyuka
EBITDA

Yucras npudbUIL
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[MonemensHUK, 11 okT6ps 2021

COTIOCTaBUMEIE Ipofaxu. PocT mpoaykToBod OmeHKa

UHGQIAUMYA TaKXe CcrIocoOcTByeT pocty obopora P/S 0.27 0.38 0.34
KOMIIaHUH. EV/EBITDA 54 6.40 5.80

P/E 13.0 17.10 14.30
Ha X5 MBl cmMOTpuM B IIEepByI0 Ouyepenb Kak Ha DY 6.3% 6.0% 7.4%

ucropuio pocta. Komnanus 3a npegeigymue 10 net
CYIIEeCTBEHHO HapacTuia OU3HeC U IIPONONIKAeT
€r0 yBeIW4uBaTh ABY3HAUHEIMU TEMIIaMHU. JTOMY
CrocoOCTByeT KakK pOCT TOPIOBEIX IIOIafied C
yCIeMmHHM (HOpMaToM «MarasvHOB y OoMa», Tak U
pocTt LFL-npopmax 6rmaromaps BEICOKOMY
LIEHHOCTHOMY IIPEeJIOKEHUIO.

HepmaBHO KOMIIaHUS IIPENCTaBUIa CBOIO CTPATETHIO
pas3Butusg 70 2023 roma, B KOTOPOH GLITA 03BYYEHE
¢vHaHCOBHE Ienu. XD IJIaHUPYyeT HapalluBaTh
BHIpYYKy Temmamu Oonee 10% u coOXpaHSATh
ypoBeHb MapxkuHaNbHOCTH 10 EBITDA BrIme 7%.

FIVE-rop
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— Uena anunn

Ons peayln3allid 3TOro IViaHAa KOMIIAQHHUSA
nejlaeT cieayloiiee:

1. Pa3BuTHE KECTKUX OUCKAYHTEPOB «UMKUK» -

dbopmaTa  Mara3wHOB,  KOTOPHIi  Habupaer
MO ITPHOCT.
2. [TepeopreHTHPOBaHUE THIIePMapKeToB

«Kapycens» B cynepMapkeThl «[lepekpecTok» u
3aKpBEITHE YacTH MarasyHOB BBUOY TEHOEHIUU Ha
OTTOK TpaduKa U3 KPymHOGOPMATHHIX Mara3uHoOB.

3. Pa3BuTue oHIaMH-MapKeTIeiica «IlepekpecTok
Bropok» u ero nocnenyiouee [PO.

4, OTkpEITHE 00HOBIEHHBIX MarasvuHOB
«IIsatepouka» u «[IlepekpecTok» C yIy4IIeHHHIM
aCCOPTUMEHTOM C IIPUOPUTETOM HA TOTOBYH U
CBEXYI0 MPOAYKUHUIO.

5. IlpoBemenme uucppoBoi TpaHCchHOpPMAIUH,
CIIOCOOCTBYIOIIEH POCTY peHTabeIbHOCTH.

MBI cumTaeM, 4TO KOMIIaHUSA YCIEIHO OOCTUTHET
3asABJIIEHHBIX 1enen, T.K. OHHU JOBOJIBHO
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KOHCEPBATUBHEL. Takxe MBI 0XKHuLaeM
OTIpefeNieHHYIO TEePeolieHKy KOMMaHuM u3-3a IPO
OHJIaMH-MapKeTILIENCa, KOTOpOe MOXET

cocTosAThCa yxKe B 2022 roxny. Hama 1enesas meHa
Ha 2021 rom - 3250 py6ieii, 4TO COOTBETCTBYET
nporHo3Homy MynbTunnukatopy EV/EBITDA 2021
0,6x.

ExenenenbHbN 0030p uHBecTuned 11 - 15 oktsa6ps 2021
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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.

© 2020 AO UOK «Conup». Bce mipaBa 3alluINeHH.
Tenedon: +7 (495) 228-70-10 Caiit: www.solidbroker.ru
XopomeBckoe mocce, O. 32A, Poccusg,Mocksa, 125284



