N

COAWH A

WHBECTULIMOHHO-®UHAHCOBAS
KE @ VAT S

ExeHemenbHBIN 0030D
muaBectunen 11-14 mag 2021 Man

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

KoMMeHTapHH 10 PLIHKaM

Bcio mpommyro Hememio, Korma B PO Onutm
IIpa3fHUKK, DHIHKM pOCNIHM KakK Ha OpOXIKax.
Wumekc S&P 500 oOHOBNSNT HCTOPUYECKHE
MaKCHMYMEL, KakK 1 oTedecTBeHHEI IMOEX. Bcemy
BUHOM OTCYTCTBHE SIBHOTO HEraTUBHOTO (oHa U
XOpOLINY CEe30H OTYETHOCTH. VIHBECTOPOB HUYETO
He Oecrmokouso, moka BOpYr ¢uHancoBele CMU u
pSO KPYNHEHIMX WHBECTJOMOB O0paTHUIM CBOU
B30p Ha POCT IIeH Ha commodities. MHpnsinroHHbIE
OXUJaHUS YCTPEMUIUCh BBBICh. Temepb pOCT
uH@nanuu B CIIA BrIlle 2% K KOHIY Tofia yXke He
KaxeTCcsl 4eM-TO HaJleKUM, a 3HAYUT U IOObeM
CTaBOK He 3a ropaMu. Mul mymaeM, uto nmoka OPC
He peIMTCd Ha NOgbeM CTaBKU, IIOCKOJBKY elé
9KOHOMHUKA He IIOJIHOCTBI0 BOCCTAHOBUJIACH OT
Kpusuca U MHGQIALUS elllé He [OIINa [0 TapreToB.
TexHonmornyeckue KOMIIAHUM, KOTOPHE OOBIYHO
OCTPO PpearupymoT Ha BO3MOXKHOE IIOBEHIIIEHUE
CTaBK{, BBI3B&JIM KODPPEKIUIO 110 BCEM DLIHKaM B
Havane Hepmenu. B Poccum Takxe «Texu» He B
[IpuopuTeTE Yy HKHBECTOPOB. BcE€ BHUMaHUe
IUKIINYECKUM KOMIIQHUSM.

B PO campiM He#OOIleHEHHBIM CEKTOPOM Ha
VIOUBIIEHUE OCTaeTcs HedTerasoBHl. YKe Ha 3TOU

Hemele MBI  OXHOaeM  IIEPBEIX  OTYETOB
HedTsIHUKOB. Hapmeemcss  yBUOETb  CHIJIbHHIE
pe3ynmbTaThl 3@ IMEpBHIM KBapTajl ¥ XOPOIIHe

MPOTHO3bI Ha 3TOT TOf. I103TOMYy NPHUOPUTETHOH
vpeell Ha 9TOM Hefelle BHICTyIIaeT ['a3mpoM He(Tb.
Kommanus, Hapsny ¢ TaTHepThi0, SBIAETCS OTHOU
M3 CaMhIX JIeIIeBhIX B ceKTope. M xoTh B TaTHEDTH
€CTb onpeneseHHbIe mpo06ieMbl o
Ha/lorooO/IoXKeHNeM, IMafeHueM  OoOBYd |
OVUBHOEHOAMM, Mbl COXPaHSIeM MTO3UTUBHBIM B3TTISAN
Ha 9TH Oymaru.

Korga myume moKymaTk: KOTrHa CTOUT TOJIA
CTPaXOyIIUX IIOKyIaTh II0 J1000M aKTyalbHYIO
6yMary «Ha XaHme» WU KOrma HMHBECTODEI
mo3abblIM O CYIIeCTBOBAHHUU 3TOM akiuu? Mu
CKJIOHSIEMCsSI KO BTOPOMY BapHaHTy, HO IPH 3TOM
HYXKHO OTHaBaTb OTYET, YTO BO3MOXKHO IIPUOETCA
XKOaThb.

P.S. OuepenHoit BHNycK COMHIHOW AHAIMTHKH
yXe Ha Kazare!

Hupexc Mocoupxu

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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CBogHas Ta0inuna UaBecTumen
P/E

CKOpp.
TTM

EV/EBITDA

Komnanuss Tukep Ilens ITorennunan PexkoMeHaanmust

DY
2021

KpaTkoe 000cHOBaHUEe

PoCT CTPHMHHIOBOI'0 CEPBHCA, BOCCTAaHOBJIEHHE
PHIHKA PEKIaMbl M CIOPTHBHBIX MEPONPHUSITHH,

aMﬁHHH03H]>Ie IUIaHBI IO POCTY NOANTHCYHKOB

1HdPOBOro TeIeBHAECHHUs], BOCCTAHOBJIEHHE IIOCIIE
TEXHUYECKOH KOPPEKIHH
BoccraHoB/IeHHE rPy30060poTa IOC/Ie mpoBaia

u3-3a mangemuu. HenaBHee pemenne OITEK+

HJOJI2KHO IIPHBECTH K YCKOPEHHOMY
BOCCTAaHOBJICHHIO 060p0Ta KOMIIaHHH

Pocr 6u3neca, IPO onraiiH-cerMeHTa

BoccraHOB/IeHHE PBIHKA peKjaMbl H POCT
CerMeHTa Mrp, HU3KHe MY/IbTHIINKATOPhI
OxoHYaHHE OyMaXkHBIX CHUCAHUM U PEKOPIHbIE

AOUBHOEHIbI

BrICOKHEe TUBHIEHOHI B BaJII0TE, BOCCTAaHOB/ICHHE

PBIHKA

BBop B 3kcmtyaTanuio 3 3Heprodioka BIPIC

Poct ueHn Ha HedTH, POCT KOOBIYH

ViacomCBS VIAC 75 91% 9.4 10.6 2% Iloxynats
HMTII  NMTP 9.6 29% 5.7 o 10%  Tokymars
XSG:};::;SH FIVE 3250 38% 6.4 13.1 6% Iloxkynarth
Mail Ru Group MAIL 2530 61% 16.8 44 0% IToxynmars
PycTl'mgpo HYDR 1 20% 3.7 3.9 7% IMokynars
AT&T T 33 2% 6.5 9  7.2% [epxars
IOnunpo UPRO 3.5 21% 4.22 6.7 11% epxkaTh
TI'aznpom HedTH SIBN 470 28% 4.4 13 4% Ilokynarth
AKIMn
ViacomCBS Kon BrymGepr
PexkoMmeHmanusi
ViacomCBS - 9T0 aMepuKaHCKHii Mefua- L1OCTIeMHSS eHa
KOHrMOMepaT. OCHOBHEHe aKTMBH KOMIaHuy Lie/1eBas IeHa
BKJIIOYAIOT Paramount  Pictures KHHO | gomgunan
TeneBudnoHHble cTymuu, CBS Entertainment q)ree L 5630
MHAHCHI ($ MIp.
Group, kalOenbHBIe KaHambl (BKmiowas MTV, B ($ mnpz.) 26
. . bl gKa
Nickelodeon, BET, Comedy Central u Showtime), EBII")FS;)A =
CTPUMUHTOBHE cepBUCEL PlutoTV , Paramount + u EPS 4’3
opyrue. bBusHec KOMOaHMM B OCHOBHOM :
OneHka
3aK/I0YAETCS B CO3MIAHMY U TPAHCTALUA KOHTEHTA. /S 1.0
0XOfIbl KOMIIAHHM CKJIAQObIBAIOTCS M3 PEeKIaMHOHI ’
Hoxon KJIal p EV/EBITDA 12.0
BHIDYUKM, IIIaTeXel OT NOANHUCOK, IIPOJaxku PJE 17.3
NUIEH3UH HA TPAHCIALIMM KOHTEHTA, a TakkKe pu 2.3%

[JoXoda C IIOKa30B (1)I/IJ'II:>MOB B KMHOTeaTpaxX.

){\-
o
N, .

3/24/2020 5/21/2020 ¥/21j2020 9/17/2020 11/13/2020 1/14/2021 3/16/2021

— LleHa aKUHH

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

VIAC US
Ilokynarsb

39.3

75

91%

94%

2021 20221
28 29
5.1 5.2
4.3 4.5
0.9 0.9
7.5 7.0
9.7 94
2.5% 2.6%

www.solidbroker.ru
© @Solid Pro Trading


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

fh

Yto HaM HpaBHUTCA B ViacomCBS?

PocT cTpEMHHI0BOTO CepBHCa.

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

BoccraHoB/IeHHe PHIHKA PeKIaMbl.

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

Hu3kasi oneHKa 1o MYJbTHIIIMKATOpPaM.

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

BoccraHoB/eHHe nocje TEeXHHIECKOH
KOPPEeKI[HH.

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

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

I'pynma HMTII (HoBopoccuMCKHM  MOPCKOU
TOPTOBBIM  IIOPT)  SBISIETCS  NUOEPOM  Ha
DPOCCHWCKOM DpBIHKE CTHUBUAOPAHBIX VCIyT H
TPeThUM IIOPTOBEIM omepatopoM B Epome. B
coctaB HMTII BxomAT OBa KpYyIHEUIIHX IOPTa
Poccum — nmopt Hosopoccuiick Ha YepHOM MOpE,
nopt Ilpumopck Ha DBanTuiickoM MOpe, a TakXe
mopt bBantuwitick B KanmHuHrpapckoit obmacty.
Kommanus Ha 63% m0OpUHAAJIERUT POCCUKUCKOU
koMmmanuu TpaHcHedTh. OCHOBHOU Tpy30060POT
(6onee 70%) mpuXOOUTCS HA MepeBanky HedTH u
He(pTENpPONYKTOB.

B 2020 romy rpy30060p0T KOMIIAHUY CHU3UJICS HA
21%, 9TO CTano cluemcTBHEM ITageHUS CIIpoca Ha
HebTh U HePTEMpPOOYKTH II0 BCEMY MHUDPY H3-3a
maHgeMud. HauwHasi ¢ 4eTBEPTOro KBapTajia, MEI

HabmogaeM IIOCTETIEHHOE BOCCTaHOBJIEHUE
rpy3oobopotra. HemaBHee pemenune OIIEK+
LOOJIKHO [IpUBECTH K [IPOLOIKEHUIO

BOCCTaHOBJIeHUS o0opora KoMmmanuu. B 2022 romy
MEI OKHUJa€eM BHIXO[ Ha OKPU3UCHLIE YPOBHH.

HMTII B mocnemHue TOOBI SIBIISIETCS XOPOIIEH

«OUBUNEHTHON KOPOBO ». MaTepHHCKas
KoMmauusi  TpaHCHe(pTh 3aMHTEpECOBaHa B
BEICOKMX [OWBHUOEHAAX «HOUKH». MH BHIUM

CTpeMJIeHWe KOMIIAHWM BHIIIJIAYMBATH IOPSIKA
90% oT CcBOOOJHOrO MEHEeXHOro IIOTOKa. Ilo
urtoram 2020 roma 90% ot FCF Ha akmuio
coctaBmsior 0,78 pyOneit. TakuM 00pa3oM, ecnu
MeHeIXKMEHT peImmuT 3annatuTbh uMeHHO 90% oT
FCF T0 pOuBOOXOODHOCTH 1O TEKyIIUM IleHaM
coctaBut 6osee 10%. Mbl ycTaHaBIHUBAEM LIETIEBYIO
ueHy 9,6 pybnedt Ha criemymiomue 12 Mecsies,
OTMpasich Ha ¢dhopBapgHyio OUBUOEHIHYIO
TOXOOHOCTE.

HMTII

12.0-

7.0-
01.04.2020 29.05.2020 29.07.2020 23.09.2020 1911.2020 15.01.2021 17.03.2021

— Liena aKyun

ITouemy nam HpaBuTcsa HMTII?

1. Jlumep POCCHUMCKOTO PHIHKA CTUBUOOPHBIX
yCayT (IOPTOBOM OIIEPATOP)

2. BrIcokast MapXKWHAIBHOCTL Ou3Heca - 67%
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AKnun

Kopg Biiymoepr NMTP RX
PexoMeHmamust INokynartsb
ITocnegHsisi meHa 7.47
ITeneBasi meHa 9.6
IToTreHmHan 29%
Free float 14%
®uHaHCHI (MJIpA. pyo.) 2019 2020 2021
Beipyuka 56.0 45.6 48.3
EBITDA 42.0 30.7 33.8
FCF 19.8 16.6 18.5
OneHKa

P/S 3.80 3.20 3.00
EV/EBITDA 5.60 5.70 5.20
P/FCF 10.60 8.80 7.90
DY 12.2%10.2% 11.5%
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EBITDA margin B 2020 rogy.

3. Kommanusi nomydaeTr mOXOn B BaJlOTe, a
pacxombl ~ ITIPEUMYINECTBEHHO  pyOnmeBele -
Oeneduimap meBaabBaluyu pPyOIIs.

4, BoccranoBnenue rpy3o0060poTa mocie
ITOCTEIIEHHOTO CHSITHS OTPAaHMYEHWH IO moOHIYe
HedTH.

5. TloTeHIIMAIBbHO BHICOKAS MUBUOEHIHAS
moxonmHoCTh (6osee 10% 3a 2020 ron u 6oiee 11%
3a 2021)

6. Hu3zkas monrosas Harpy3ka

7. Onenka mo EV/EBITDA 5,7x, 4To HUXKE
MUPOBEIX aHATIOTOB

Pucku ¥ MUHYCHIL.

1. Het 4yeTkol OUBIONUTHKU
2. Cnabast pacKphIBAaeMOCTb HHPOPMaLUU
3. CunbHas 3aBUCUMOCTH OT PhIHKA HedTH

IuBHUIEeHIBI Ha aKIIHIO

1.4+

e m n

ExenenmenbHbN 0030p wHBecTHOEN 11-14 mMas 2021
Bropnuk, 11 mas 2021
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X5 Retail Group

X5 Retail Group - 3TO mnuAep IIPOAYKTOBOTO
purtetina B PO. Komnanus 3aHUMaeT JOJIO PHHKA B
12% u umeeT 060pPOT B MOYTH 2 TPIH PyOeH B ro.
[Tanmemuss TOATBepouiIa  3AlIUTHEIE  CTaTycC
KOMIIaHHHY, T.K. HECMOTPSl Ha JIOKHayH KpyIHBIE
IIPONYKTOBLIE DUTENJIEPHl BO I'JaBe C X5 CMOIIH
HapacCTUTh BEIPYYKY u He pacTepsaThb
COIIOCTaBUMMEIE IIpOJaxu. PocT nOpomyKToBOU
HHQAIMYA TakKke CI0COOCTBYET POCTY 000poTa
KOMIIaHUH.

Ha X5 MBl cMOTpUM B IepByI0 Ouepenb Kak Ha
H“cTOpuIo pocTa. KoMnanug 3a npeppigymue 10 met
CYIIeCTBEHHO HapacTuia OU3HeC ¥ IPOMOIKaeT
€r0 yBeIW4uBaTh OBY3HAUHEIMU TEMIIaMHU. JTOMY
CToCcOOCTBYeT KakK POCT TOPTOBHEIX IUIOI[afeHd C
yCIeMmHHM (HOopMaToM «MarasyHOB y OoMa», Tak U
pocTt LFL-npogax frmaromaps BEICOKOMY
LIEHHOCTHOMY NPEeNJIOXEHHUIO.

HepmaBHO KOMIIaHUS IIPENCTaBUIa CBOIO CTPATETHIO
passutug go 2023 rofa, B KOTOPO#H OBUIN 03BY4YEHEL
¢uHaHCOBEE Lenmu. X5 MIaHUPYeT HapalluBaTh
BHIpYYKy Temmamu Oonee 10% u cCOXpaHSATh
ypoBeHb MapxkuHanbHOCTH 10 EBITDA BrIme 7%.

FIVE-rop

3500+
3000%
2500—3
2000%
15[]0—5
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Kopg Biiymo6epr FIVE RX
PexomeHmanus INokynath
ITocnegHssI HeHa 2357
ITeneBasi meHa 3250
IToTeHmHan 38%
Free float 40%

Bripyuka 1774.01973.0 2171.0
EBITDA 127.0 147.0 167.1
Yucras npudbUIb 36.4 434 52.1

P/S 0.27 0.38 0.34
EV/EBITDA 54 6.40 5.80
P/E 13.0 17.10 14.30
DY 6.3% 6.0% 7.6%
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s peain3allHH 3TOro IUiIaHa KOMIIaHHA
gejlaeT ciaeayriiee:

1. Pa3BuTue XKeCTKUX [OUCKayHTEPOB «UWKUK» -

dbopmaTa  Mara3wHOB,  KOTOPHII  Habupaer
MO JITPHOCT.
2. [TepeopreHTHPOBaHUE TUIIePMapKeToB

«Kapycenb» B cymepMapkeTkl «IlepekpecTok» u
3aKpHITHE YacTW MarasuHOB BBUOY TEHOEHIUU Ha
OTTOK TpaduKa U3 KPyIHOPOPMATHEIX Mara3uHoB.

3. Pa3BuTue OHNaMH-MapKeTIeica «IlepeKpecTok
Bropok» u ero nocnenytomee [PO.

4. OTKphITHE 00HOBJIEHHBIX MarasuHOB
«IIsatepouka» u «[IlepekpecTok» C yIy4dllleHHHIM
aCCOPTUMEHTOM C IIPHOPUTETOM Ha TOTOBYH X
CBEXKYI0 NPOOYKUIHUIO.

5. TIpoBemenre uuppPoOBoOil TpaHCchOPMAIH,
CII0COBCTBYIOIEN POCTY PeHTA0EIbHOCTH.

Ml cuuTaeM, 4TO KOMII@HUS YCIIEIIHO HOCTUTHET
3agBJIeHHEIX ~ Llefleil, T.K. OHH  [OOBOJIBHO
KOHCEpPBaTUBHEL. Takxke MEL oXugaem
OTIpeIeNeHHYI0 NEepeoleHKy KoMmnaHuum us-3a PO
OHJIaMH-MapKeTIINIelca, KOTOpoe MOZKEeT
cocToaThca yxKe B 2022 romy. Hama 1ieneBas neHa
Ha 2021 rom - 3250 pyGmei, 4TO COOTBETCTBYET
NIporHO3HOMYy MynbTunnukatopy EV/EBITDA 2021
6,6x.

Mail Ru Group

Mail Ru Group - 9To ogHa u3 [BYX TJIaBHBIX
WHTepHeT-KoMmauuit B P®. Mail Ru Group (manee
MRG) paboTtaet yxke 6onee 20 met u 6onee 10 et
Topryercss Ha Oupxkax. B mpomoM romy TAp
KOMITaHUY TOJy4YUIu JTUCTUHT Ha Mocbupxe. Ilo
UTOraM HOSOpbCKOTO mepecMoTpa Oymaru MRG
o B MHpmekc MSCI Russia.

busnec MRG MOXKHO pa3fenuTh Ha HECKOJIBbKO
CEeTMEHTOB: HHTEpHEeT-pekjlaMa, WIPH, IIJIaTHBIE
VCIYTM B COLCETSX M CEerMEeHT SKCIIePUMEHTOB.
Anpo GusHeca - 3TO couuabHble CETH BKOHTaKTe
u  OpHOKITAacCHUKU. BOKpyr HHX  CTpPOUTCA
akocucteMa MRG, B KOTOpyX BXOBAT OOCTaBKa
eIbl, TAaKCH, OHIIAaWH-NIKONH], MOCKW OOBSBIEHUH,
MeOuacepBuChl ¥ Impodee. [lonsg peKiIaMHOU
BeIpyuku Ha 2019 rop cocrasnsana 42%.
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AKnun

Kop Biymo6epr MAIL RX
PexomeHnpmanusa IlokynaTtsb
ITocnemgHsisz meHa 1572
ITeneBasi meHa 2530
ITorenmuan 61%
Free float 50%
®uHaHCHI (MIpA. pyo.) 2019 2020 2021
Bripyuka 87107.4 128.9
EBITDA 27.1 26.9 36.0
Yucras npudbUIh 14.4 10.0 21.9
OneHka

P/S 3.00 4.14 3.40
EV/EBITDA 10.4016.80 12.40
P/E 18.544.00 20.30
DY 0.0% 0.0% 0.0%
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Otyer 3a 4 KB 2020 OB BHIIIE
TIPOrHO30B. BrIpyuka BeIpociia Ha 29%, OCHOBHas
mpubaBKa ObIa 3a CUET BOCCTAHOBJIEHUS DPHIHKA
pekiaMul (cerMeHT BrIpoc Ha 10%), 3amycka psapma
UTP, a Takxe 6raromaps ycmexy o0pa30BaTeNbHBIX
mratdopm Skillbox u Geekbrains. ITIporHo3 Ha
2021 rogm: poct BeIpyuku Ha 18-21%.

EBITDA ymanma Ha 25%, a MapXWUHAJIBHOCTbH
cHU3Unach m0 22%. VIMeHHO 3TO ¥ PaCcCTPOUIO
WHBECTOPOB, XOTd TafeHue OBUI0 B paMKax
[IPeNCTaBIeHHOI 0 paHee IIPOTHO3a.
MapXuHanbHOCTh yIana u3-3a POCTa MHBECTUIUU
B HOBEHE IIPOEKTH, pa3paboTKy ¥ MapKeTUHT.
OpHako 9TO pa3oBoe sBieHue. B 2021 ropy
0KUJaeTCsl BOCCTAHOBJIEHUE MapXKWHANBHOCTH [0
IIPEXHUX ypOBHeU. TakXKe HYyXHO NOHUMATh, 4YTO
39TO WHBECTHLUMH B OymymMM POCT - a HMEHHO
pocTa MBI XKMeM OT TaKUX KOMIIaHWIM.
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— Lena anunn

MRG cmoxeT moka3saTh 1o uroram 2021 roma poct
BRIDYYKH Ha ypoBHe 20% ¥  yBENUUYUTH
MapXUHAIBHOCTh Ha (JOHE BOCCTAHOBJIEHUS 0OoJee
peHTabenbHOTO peKnaMHOro Ou3Heca. KommaHus
SBJISIETCS XOPOIIMM KaHOMOATOM Ha fobaBlieHUe B
noptdenu pocra. MEl OIpeNeNnuiu LeNeBylo LeHy
aknuét Ha 2021 rom 2530 py6redt HA OCHOBAHUU
MeToja  MYJIbTHUIUIUKATOpPoB. CumTaeMm, dYTO
TeKyIlue IIeHEl SBIISIOTCS KpaiiHe
IIPUBJIEKATEILHEIMU [JIS1 TIOKYIIOK.

Yrto HaMm HpaBHuTCs B MRG:

- CTaBKa Ha BOCCTAQHOBJIEHHWE pPHIHKA DPeKJIaMbl U
BO3BpaT K IpeXHUM TeMmnaMm pocTta B 15-20%

- OBICTPOPACTYIINH CETMEHT WUTP, KOTOPBIA MOXKET
BhIiTH Ha IPO

- BAJIIOTHAS BHIPy4YKa CeTMeHTa Urp
- KpPaTHBIH POCT CETMEHTa 3KCIIePUMEHTOB

- OUCKOHT TI0 (GOPBapAHLIM MYIbTHUIIIKKATOPAM K
aHayioraM M K HCTOPUYECKON OLEHKE KOMIAHWUU
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- TeXHU4YECKasd KapTHUHKa

AxKnun
PYCFH opo Kopg Bnymo6epr HYDR RX
PexomeHmanus Ilokynartsb
Pycrugpo - 9T0 OHHA 43 CAMBIX KpYOHBX L1OCTeH:s meHa 0.83
KOMMaHWH B DOCCUIICKOH 3/IeKTpOSHepreTuke. Lie/1eBast meHa 1
KommaHuusi GONBINYI0 YacCTh [OXOHOB IIOIYYaeT C B e Al
BEIPAGOTKHU 3MeKTPOSHEPTUHU pa EERtdl 20
TAAPO3neKTpocTanHuusax. OpHako nmomumMo ['OC 3a T L T [ L) AL LT
Pycrumpo TakXke UHCIATCS [OalbHEBOCTOYHEIE Bripytixa i S8l <Al
AKTHUBE, TIJe [HOCTAaTOYHO MHOTO TeIlJIOBOHI (LTINS 2o AL R
’ Yucras npudbUIh 0.60 47 75

remepauuu. B mnocnepmrme 3 roma Pycrumpo Onenka
PETYISPHO TPOW3BOOUIIO OOECIeHeHWe  9THX P/S 045 0.66 0.61
AKTHBOB, H3-32 1€T0 CTPajasa YHCTad IPHUOBITB, a EV/EBITDA 3.53 3.70 3.34
BMECTe C Hell ¥ MBUAEHNEL Ho ceiiyac MEI BUIUM, o /E 305 3.90 3.76
YTO CHUTyAIWs MOXKET IIOMEHSIThCS. DY 5.4% 6.8% 10.6%

[To utoram 4 xB. 2020 BeIpab0OTKa 31€KTPO3HEPTUL
BeIpocia Ha 2%, 4YTO COMPOBOXKOANIOCHh BHICOKAM
YPOBHEM HaIlOJIHEHHOCTHU BOJOXPaHUJIUII.
MenepxkMmeHT oxupgaer B 2021 romy Takxke
BLICOKME YpPOBHM HAIIOJTHEHHOCTH, 4YTO OymeT
OlpefeNsiTh  OlepalydoOHHble ¥  (HUHAHCOBHIE
pe3ynbTaThl B 3TOM rony. ['maBHas uHTpuUra Oblia B
YacTH OJHOPA30BEIX 0OecleHeHUM  aKTHUBOB,
KOTOpble BIUSIOT Ha UTOTOBYIO IpuObLIb. B uTOTE
obeciieHeHUs cocTaBunmyu Oojiee 26 Mipg. pyOnew,
YTO HEMHOI'0 BhHIIE, YTO MHE OXupganu. B
pe3ynbTaTe 4YucTas NOpubbITb cocTaBuna 46,6
Mpa. pyomed. Be3 yuera obeclieHeHUN TPUOLITH
COCTaBHJIa PEKOpPOHBEIE 78 MIIpH. pPyOnew.

PycT'ugpo
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— Uena anunn

[To utory guBugeHpgr! 3a 2020 rog coctasar 0,0552 [IuBHUAeHOIBI Ha aKIIHIO
pyOns. HuspoxomuocTh 6,9%. Ha 2021 rom Mmh
nporuo3upyem poct mo 0,07-0,08 pyGneir Ha
aKIIMI0, YTO [OJIXKHO IIPUBECTH K TIEPEOIEHKE 4|
crouMocTu akuui. lLleneBas neHa 1 pyOmb 3a oo
akIuioo. MeHeIXXMeHT elllé pa3 MOATBEPOU, YTO B 0.02 |
2021 romy He OymeT Cepbe3HHIX O00ECIeHEeHUH 0.014
aKTUBOB ¥ OOHOPA30BHIX cnucaHuu. [IporHo3 mo
BOOHOCTHU BOLOXPaHUININ ITO3UTUBHEIN. [losToMy y
Pycl'umpo ecTh BCce OCHOBaHHS AN HalbHEHUIIETr0
pocTa OUBUAEHOOB U CTOMMOCTH aKIUH.

2010 2011 2012 2013 2014 2015 2016 2017 2018 201% 20200 2021n
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I'a3npoMm HePTH

l'aznpom He(DTH - 3TO OOUH U3 HaIUX (GAaBOPUTOB B
HedTeraszoBo orpacinu PO®. KoMmmaHus exeromgHo
yBenuuuBaeT noOwdy yrieBogopomos. 2020 rog
ToKas3ajl, YTO OaXe HEeCMOTPS Ha OTrpaHUYEeHUs
OITEK+ 3a cueT moOnYM Tra3a KOMIIAHUU YIAETCS
OOTOHSITb CBOMX KOHKYPEHTOB. MBI  TakKXke
TpefdjiaTaeM paccMOTpeTh oT4deT 3a 4 kB. 2020 u
OTIPENENUTh I[eJIEBYIO IIeHy U OUBUIEHIEL.

Bripyuka CHU3UJIACh Ha 10%, a
ckoppektupoBanHass EBITDA ynama Ha 13%.
YucTtas mpuOblab BeIpocia Ha 2%. Ha maHHBIH
MOMeHT ['a3mpoM He(dTh MOKa3blBae€T pe3ybTaT
JIydllle BCEX OCTAJIbHBIX KOMIIAHWH-KOHKYPEHTOB

OxoHYaTe/lbHOE  pellleHWe 10  OUBUAEHOAM
MEHe[XKMeHT eIleé He MOpuHsAA. HamoMHMM, YTO
OOMXKHBI BRIMIATUTL 50% OT YMCTONW MPUOBITH IO
MC®O 3a rog. Ha maHHBIM MOMEHT BHIXOOMUT 7,4
py0Oina Ha axiuio (Mbl IporHo3upoBanu 9 pybrei),
HO He WCKII0YaeM, YTO MEHEMXKMEHT MOXeT
MOBBICUTh pEKOMEHpaluio, T.K. y KOMIIAHUU
BLICOKMY CBOOOMHBIA MEHEXKHBIN ITOTOK ¥ BIEPEOH
0XKUAeTCs CUITbHBIM KBapTall.

laznpom HedTh MPOHONIKAET OCTAaBATLCS CaMOMU
HEMOOLIeHEHHON KOMIlaHWe# B cekrTope. Eé
Tekymas orneHka no EV/EBITDA ttm cocraBiseT
4,4x. Mul nporHo3upyeM ¢opsaprayo EV/EBITDA
2021n Ha ypoBHe 2,8x Ha (OHe POCTa CTOMMOCTHU
HepTu B PpyOnmax U pocta HOOBIYM, UTO
IpennonaraeT  OOBOJIBHO  HEIJIOXOW — OUCKOHT.
Ilenepasi meHa MO aKOugIM IIoBbIIeHa mo 470
py0relt Ha aKUMIO, aliCaky] K TEKYIIUM KOTHPOBKAM
36%. MBI m0-IpeXXHEMY DEKOMEHOyeM K IIOKYIIKe
akuuu ['a3mpom HEPTH.

OuBupennsl «['a3mpoMm HePTH»

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 20192020e
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AKnun

Kopg Biiymoepr SIBN RX
PexoMeHmamust INokynartsb
IIocnemHsisi MeHa 366
ITeneBasi meHa 470
IloTeHmuan 28%
Free float 4.0%
®uHaHCHI (MJIpA. pPyo) 2019 2020 2021
Beipyuka 2485 1999 2490
EBITDA adj. 795 485 800
Yucrasi npudbIIHL 402 118 399
EPS 84 25 84
OneHka

P/S 0.8 0.8 0.64
EV/EBITDA 419 414 2.8
P/E 4.9513.00 4.00
DY 10.8% 3.3% 11.5%
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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.
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