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ExxeHenenbHEIN 0030p nHBECTUREH 4 - 8 okTsa0ps 2021
INonenensHUK, 4 oKTAOps 2021

KoMMeHTapHH 10 PLIHKaM

Poccuiickuii PHHOK pacTeT, a aMepPUKaHCKUY nagaeT. Hudyero He HamoMuHaeT? Takas cuTyamus Oblia
Bo Bpemsi kKpuauca 2007-2008 roma. Poccuiickue HHOEKCHI HAXOOSATCS HAa MaKCHUMyMaX, PYOIeBHIH
IMOEX mnpopmosnkaeT OOHOBISATh MCTOpPUYECKHMe NUKU. Bcé aTo mpoucxomuT Ha (oHe pocTa LeH Ha
HedTb. B pyOnax Gappent crout mouytu 6000! I'a3z B EBpone u B Mupe CTPEMUTENILHO [OPOXKaeT.
Cutyauus HalOMMHAET Hayaji0 3HEPreTUHecKOro Kpusuca. B TakoM ciydae HedTSHBE KOMIQHUU
CHayaJjla CTaHOBATCA OeHeduIlmapaMu pocTa IleH, a 3aTeM IIocje OCTpol ¢a3bl Kpu3uca TJIaBHHIMU
ayTcalifepamu. [71aBHOe, KaK HaM KaXeTCs, YCIIeThb BOBPEMS BHIIPHITHYTh U3 B3JIeTalollell paKeTH U
PaCKpHITh TAPAaNTOT, Ja0kl He Pa36UTHCS O PHHOYHYIO BOJIATHIIBHOCTE.

Ha mnpomnoit Hemenme MBI BCe-TaKM PEHNIUANCh J00aBUTh [@3mpoM B Hall HyONMMYHBIA CIIHMCOK
WHBeCTUOed. X0Ts paHee B BhIMycKax Ha YouTube u B Telegram-kaHane MBI PETyNISIPHO HaMeKalW Ha
He0OXOMMMOCTh IIOKYNKY JaHHOU OyMaru. KnweHTH Ha Tapude IlepcoHaIbHBIH OPOKEP MOKYIaIl U
mokymanmu ['a3mpoM emié mo peKOMeHfallMd B CepefuHe MapTa 3Toro roga. CamMoe MHTEPECHOE, UTO
amcaiy BCE eIlé OCTaéTCs, a CUTyallusl Ha 9HEPreTHYecKHUX pBIHKAX CKIIafbIBAaeTCS Kyma Oojee
ONTUMUCTHAYHO ({711 HedTera3oBBIX KOMIIAHMU), YeM MBI OXHManu. AJIOKanuio Ha He(Tera3oBHIU
CEeKTOp ceryac MpoCcTO HeoOXO0OUMO UMeTh. MHOTHMEe WHBECTOPH MPOMAA0T CeKTOp puTedna u IT, yTo6w
MEePEIOKUTLCS B POCCUMCKYI0 HeQTIHKY. UeT KnaccuyecKud IepeToK KamuTala, 9YTO OIS POCCUHCKOTO
pBIHKa HOpMa. Ilo3ToMy He YOWBASHTECh, YTO HEKOTOPHIE aKIMU IamalT, a Hedrera3 pactér. CKopo
O6ymeT Hao60pOT.

P.S. Ha BLIXOOHEIX MBI BHIIYCTHIM OYEpPENHOU BHIycK ConuoHOM AHanTMTHKH. PekoMeHOyeM K
pocMoTpy!
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DY
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OcHOBHasi ufesi: mepeoneHKa 3a CYET pa3BoOpoTa
IPOU3BOACTBEHHBIX IOKA3aTe/IeH H CHUXKEHHUS
IlerponasnoBck POGR 39 95% 5.5 - 0% IIokynmats €e0eCTOMMOCTH J00bIYH, HAYa/I0 BHIMJIAT
AOUBHIEHIO0B, IPe3eHTalusA HOBOﬁ CTpaTeruu B
OKTsAOpe
OcHOBHas1 Hiesl: POCT BBIPYYKH Ha ¢GoHe
JaJbHeHIIero NPOHMKHOBEHHsI 00paleHus.

Coinbase COIN 360 55% 22 0% Ilokynats o
KPHITOBAIIOT CPeIH PUTEHII- H
HHCTHTYIHOHAIbHBIX HHBECTOPOB.
OcHOBHasl ujesi: CHIbHBIH THCKOHT 10
BTE VIBR 0.09 74% : 5.7 13% R dopBapaHBIM MY/IBTHIUIHKAaTOpPaM H3-3a pocTa

NpPHOBUIH M BHIIUIaTa JUBHAEHAO0B 3a 2021 rog B
pa3mepe 0,0063 pyoiist (13% AMBIOXOTHOCTH)
Poct neH Ha Hed'Th U ra3, mepexoj Ha HOBYIO

T'asnmpom GAZP 477 29% 3.5 4.2 12% IMoxynmaTs IHUBIIOJIMTHKY, BRICOKHE THBHAEHABI 3a 2021 rop,

3anyck CesepHoro Iloroka-2
PocT npou3BOACTBA, BBICOKHE IIEHBI HA
NPOAYKIHIO, TUCKOHT K MHPOBBIM aHa/IoraM

PoCT CTPHMHHTOBOT0 CEPBHCA, BOCCTAHOBIEHHE

PHIHKA PEK/IaMbl M CHOPTUBHBIX MEPONPHUSITHH,

ViacomCBS VIAC 75 81% 9.4 10.6 2% IIokynmaTs aMOMIMO3HbIE IUTAHBI 10 POCTY NOAIHCYHKOB

nu(}pPOBOro TeIeBUIEHHsI, BOCCTAHOBIEHHE IOC/Ie
TEeXHHYECKOH KOPPEeKIHH
Poct 6u3Heca, IPO oHTalH-CerMeHTa, HU3Kas
OIeHKa 10 MY/IbTHIIHKATOPaM
BoccraHoB/IeHHe PBIHKA PeKjIaMbl H POCT CerMeHTa
HUI'P, HU3KHE MY/IbTHIIHKATOPHI

Cerexa I'pynmn SGZH 10.6 20% 6.7 - 4% IMoxynaTtb

X5 Retail Group FIVE 3250 39% 5.8 12.2 6% IMokynaTts

Mail Ru Group MAIL 2530 74% 14 37 0% Ilokynats

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/personal-broker
https://youtu.be/WNSfUTYwOP8
https://solidbroker.ru/
https://t.me/SolidPro
https://t.me/SolidPro

ExxeHenenbHEIN 0030p nHBECTUREH 4 - 8 okTsa0ps 2021

%E INonenensHUK, 4 oKTAOps 2021

PyCFPII[pO HYDR 1 20% 3.7 3.9 7% Hoxyrlan. OKoHYaHHEe 6yMa)KHI>IX CIIHCaHUH U PEKOpaHbIEe

TUBHIEHIBI
Onunpo UPRO 3.5 24% 4.22 6.7 11% Ilokynats BBoj B 3kcmyaTanuio 3 3Hepro6ioka BIPIC
Tasnpom HedTs SIBN 520 5% 4.4 13 9% epxkaTh Poct neH Ha HeQTH, POCT TOOBIYH
I'aznmpom
Fa3ﬂp0M Akuun
Kopg Biiymoepr GAZP RX
['a3mpoM - HAIlMOHAJILHOE [NOCTOsIHAE. IMEeHHO Tak ~PeKomMeHpanus IloxynaTs
MBH  HACHTHQUIEDYEeM 5Ty KOMIAHWK Ha LIOCTeNHss HeHa 369
IPOTSIKEHWY HOBelimeil uctopuu Poccun. Opmako Lleresas nena 477
mocne 2008 roma Gomblmoro uWHTepeca y llOTeHIHAN 29%
MHBECTOPOB K lasmpoMy He 6bumo. Huskme Free float 49%
[MBAMEHIH ¥ BHICOKME KanWTaibHEE 3aTpaThl CHHAHCEHI (MIpPJ. pyo) 2019 2020 2021n
Wb OTTAJKMBanM WUIPOKOB. Ceiidac ke, DPIPYdKa 7660 6322 9600
CUTyalluss B KOPHE MEHSETCH... EBITDA 1860 1467 3200
Yucrasi npudbIIHL 1202 594 2035
ITonoxurenbHble (PaKTOPHI HHBECTHIIMOHHOM Sl
unen: P/E 3.8 6.8 4.2
EV/EBITDA 4.2 2.8 3.5
Yucreiu goar/EBITDA 1.7 2.6 0.9
[IuBUIeHI Ha aKIIHIO 15.2 12.6 43.0
e Pannu no nexHam Ha ra3 B EBpore u ocTpei
CIIPOC 9TOY OCEHBIO Ha ra3 B MUpE
e Bhicokasi 1leHAa Ha He(pTh B pyOIsIX ¥
PeKOpaHbIE HOOXOMbI HeTAHOTO
rnogpasmenenus - ['a3mpoM HedTH
o Oxupnaemasi peKOpOHasi IPUOLBLIh 0 UTOTAM
2021
e [lepexon Ha puBNONUTUKYy oT 50%
CKOPPEKTUPOBAHHON YHUCTON IPUOBLIH
¢ 3amyck «CeBepHOTO [ToToka-2» u
MOTEHIMaIbHasd 9SKOHOMHS Ha TpPaH3UTE
yepe3 Ykpauny okomno 100 mmpg. pyo.
e OxupaeMble PeKOpOHBIE OUBHOEHIE 3a BCIO
HWCTOPUIO KOMITaHUY
e 3aMHTEPECOBAHHOCThL  MEHEeOXKMeHTa U
rocymapCTBa B PEKOPOHHIX [OHUBHUAEHOAX U
poCTe KanuTanu3alluu
HuBupgenasl 'asnpoma
43
35
27
15
-
21
2009 2010 2011 2012 2013 2014 2015 2006 2017 2018 2003 2020 2021
HeratuBHble aKTOPHI H PUCKH:
e O6Banm 1eH Ha ras B EBpome mocnie
HacChIMeHus peiHKa B 2022 romy
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OcHOBHasi HOesi: IepeoleHKa 3a CYET
PEKOpIHOH [HBHIEHIHOH TOXOOHOCTH H
moka3areied Ha ¢oHe KPaTHOro pocTa IeH Ha
ra3 B EBpomne u BLICOKHX IIeH Ha HehTh

IleTpomaBI0BCK

[leTponaBnoBCK - OOHAa Y3  KPYIHEWNINX
30JI0TOOOLIBAIOINX KOMIAHuM Poccuu, Kak 1o
IIPOM3BOLCTBY, Tak U II0 30JI0TOPYAHEIM 3anacaM U
MUHEDPAJNBHEIM pecypcaM. Bxomut B TOm-5 IO
moberye 3o0mota B PO. OO6namaeT CIIOXKHBIMU
OTHEYNOPHEIME  PyOaMu, [  ImepepaboTku
KOTOPHEIX OBIT co3maH ITOKPOBCKMIT ABTOK/IABHBIM
KoMITIeKC. MMeeT 3 OCHOBHBIX MECTODPOXKIEHUS:
[Tuonep, AnbeiH, MamoOMEIp.

ITonoxurenbHbie (GaKTOPbI HHBECTHIIMOHHOH
HIeH:

¢ Brixon Ha MONMHYI0 MOLIHOCTH [TOKPOBCKOrO
ATK

e 3aMelleHrue IepepabOTKU CTOPOHHUX DY
Ha COOCTBEHHBIE, YTO HOJIXKHO CEPbE3HEIM
00pa3oM CHU3UTH Ce0eCTOMMOCTb MOOBIYU

e Poct mpousBoAcTBa 30JI0Ta BCIIENCTBUE
3amycka (roTanuoHHOrO KoMOMHATa Ha
[Imonepe B Hauarne neTa

e [loTennuanscHOE Hayvano
OVBULEHIOB CO CIEOYOLEero roga

¢ CHUXeHUe OIepalMOHHEIX PacxofoB IIOCIe

BEITIJIAQThL

«HaBeJeHUS mopsigKa» HOBBIM
MeHeOKMeHTOM
e HoBrill onblTHEIM MeHemxkMeHT 13 Highland
Gold Mining
¢ [Ipe3eHTalus HOBOM CTPaTETUM B OKTSAOpE
e [TorenmuanbHoe cnusEne c¢ HOIK -
KOMIIaHuEH, KOTOpOH BllafieeT
MaXOpUTapuu
HerarusHble ¢GaKTOPBI H PHUCKH:
o HezaBepleHHEIH KOPIIOPaTUBHBIM

KOH(IUKT, YTO T[pUBEIO K  CHagy
MIPOM3BOJICTBA M POCTYy ce0eCTOMMOCTH

o CHUXEeHHE IIeH Ha 30JI0TO

e [IpobneMbl C TMpopmaxkel Kelne3HOPYIHON
mouku IRC u, Kak ClefCcTBue, OrpaHNYeHUe

UCIIONb30BAHUS ~ MOJITOBOTO  KamWTasa
(cefiyac eCcTb IOPYYHUTEIHCTBO IO [ONITY
IRC)

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

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

ExxeHenenbHEIN 0030p nHBECTUREH 4 - 8 okTsa0ps 2021
INonenensHUK, 4 oKTAOps 2021

AKnun

Koa Birymoepr POGR RX
PexoMeHIanust INokynarsb
ITocnegHsisi meHa 20
ITeneBasi meHa 39
IloTenmuan 95%
Free float 65%
®uHaHCHI (MIpA. pyo.)

Beipyuka 7159.1 74.4
EBITDA 25.320.6 32.1
MapxunanbHOCTH EBITDA 36% 35% 43%
OneHKa

Yucreiu goar/EBITDA 1.461.77 1.10
EV/EBITDA 5.47 5.56 3.60
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L4 CKpBITbIe HpO6J’IeMbI, KOTODPEHIE MOT' I
OCTAThCHA II0CJIE IPOLIJIOTO0 MEHEI2KMEHTaA

OcHOBHasi HMaesi: IepeolmeHKa 3a CYéT
Pa3BoOpPOTa NPOHM3BOACTBEHHLIX IMOKa3aTelle
M CHHXEHHS Ce0eCTOHMOCTH 00LIYH, Hadalo
BBIIIJIAT [MBHIEHIOB, IpPe3eHTAlUsA HOBOM
CTpaTerud B OKTsiOpe

AKnun

Coinbase Koa Birymoepr COIN US
PexoMeHIanust INokynartsb
Tekyiasi neHa 232
IleneBasi meHa 360
IToreHmuan 55%
®uHaHCHI (MJIPA. TOJLI.) 2020 20210
Bripyuka 1.1 7.0
EPS 0.6 11.5
OneHka

P/E 22
DY 0.0%

Coinbase - BTOpas B Mupe 10 00BEMY CHEJOK
Kpuntobupxka, IpencTaBisieT co00M IIOTHOCTHIO
perymupyeMyio u JIUIEH3UPOBAHHYIO
OpraHM3aluio, IPeJoCTaBIAIIIyI0 HOCTYI K
TopraMm BceM InTaTaM CIIA, xkpome I'aBaiiCKux
OCTPOBOB.

AvepukaHckas koMmmaHusi Coinbase ocHoBaHa B
2012r. u 6Gasupyercs B Can-OpaHIMCKO, IITAT
Kanudopuus. Coinbase mpeparaet 3/1eKTPOHHBIN
KOIllesleK ¥ IIaThopMy OJiS IPOBEHEHUs COEJIOK U
XpaHeHUsl (memo3uTapuil) COOTBETCTBEHHO 83 m
142 KpUIITOBAJIOT.

MeHemKMEHT BUOUT pOCT OW3HECA IyTEM
BOBJIEYEHUSI B «KPHUITO-3KOHOMUKY» m0 1 Mipg
momei mo BceMy Mupy. OCHOBHBIE [apadBepshl
pocra:

- )106aBJ'IeHI/Ie HOBBIX KPHUIITO-UHCTPYMEHTOB [OJIA
TOPTOBJIX ¥ OEIIO3UTAPHOI'0 XPaHEHU;

- Pa3BUTHE CEPBUCOB HA 3aPYOEIKHHIX PHIHKAX;

- pobaBnmeHWe  WHTerpaluidi C  OPYTUMH
(bHHaHCOBI:IMI/I, IIJIaTEe2KHBIMU  CHUCT€MaMu  [OJId
(opMupoBaHUe MOIL30BATEILCKON 3KOCHCTEMEL.

ITosioxuTenbHble (GAaKTOPHI WHBECTHIIHOHHOH
Haen:

+KpynHeHumas Kpunrobupxa B CLIA,
MOMYUHSAOMAACS TPeOOBAHUIM DPETYIISTOPOB;
+11-KpaTHEIY I-T POCT BEIPYYKH 3a 2-U KB. 2021r.;
+IpuBIEKaTeNbHAsA MOMeNb OW3HEeca: KOMIAHUS
3apabaTeIBAeT Ha TOPTOBHIX KOMMCCHSIX TTPHU JTF000M
(haze nuKIa KPUITO-UHIYCTPUH.

HerarusHble (GaKTOPBI H PHCKH:
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-COTIOCTABUMEIH KOMMCCHOHHHINA 3apaboTOK MOXKET
CHMKATLCS TIPY CHUKEHWM 1I€H KPUITOBANIOT M3-
3a OXJIaXMEHUs UHTEpEeCca K HHIYCTPHY;

-PETYNSTOPHEE PHUCKU CO CTOPOHH (HDUHAHCOBHIX
cnyx0 u wHCcTUTYTOB CIIIA M Opyrux cTpaH;

-BBICOKA BOJIQTHUJIBHOCTD KaIluTaJIn3allun
KPUIITOMHOYCTPUN B mejoM n Ak
COOTBETCTBYIOIIIUX KOMITaHUH.

OcHOBHasi HOesi: POCT BBIPYYKH Ha ¢QoHe
JaJIbHEHIIero NPOHUKHOBEHHsI OOpaleHus
KPHOTOBAIIOT cpenu puTei- H
MHCTHTYIITHOHAILHBIX HHBECTOPOB.

BTbH

BTBE - 6ank Ne2 B P®. B mpomrnom romy 6aHk Obin
BHIHYK[IEH CO3[aBaTh GONbIIMe pe3epBhl Ha (oHe
MaHIEeMHUH, YTO BEI3BAJIO IafleHNE YHUCTON IPUOLIIH
¥ KOTMPOBOK. M3-3a HexBaTKM KamuTala 0aHK He
cmor 3amwmatuth 50% umcTOM mpHORIIM  Ha
muBupeHgbl 3a 2019 rom. OpmHako cerdac MBI
BUJUM, YTO CUTyallls MEHSEeTCH.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

o Kpynuenmuit cucteMoobpasyomuii 6aHK

e PoCT 4YMCTHIX IIPOILEHTHHIX [OXOHOB OoJee
yeM Ha 20% u poCT KpemuTHOTO mopTdens
Ha 15%

e PoCT KOMHUCCHOHHOTO fmoxoma Ooyee 4eM Ha
40%

e CHUXeEHHE PacXoloB II0 pe3epBaM II0
00€eCIIeHEHNIO KPEUTHEIX aKTHBOB

e Bricokve O0XUIAHUS MeHeOXKMeHTa II0
yrcTod mpubeimyu mo utoram 2021 u 2022
roga

e [IUCKOHT IO MYyJIbTUIJIMKQTOpPaM, HaxXke C
y4eTOM IIPUBUJIETUPOBAHHEIX aKIHi

¢ Bricokas oXupaemas OUBUIEHTHAS
OOXOTHOCTh

HeraTtuBHbIe (DAaKTOPHI U PHUCKH:

e KauectBo akTuBOoB BTE XyX)e, yem y Cbepa,
YTO BHIpaXkaeTcs B OOJbIIENd CTOMMOCTHU
pucka (Ha 50-60 6.m. BRIIE) M B Clydae
Kpu3uca MM HOBHIX JIOKOAyHOB OaHK Oymet

ExxeHenenbHEIN 0030p nHBECTUREH 4 - 8 okTsa0ps 2021
INonenensHUK, 4 oKTAOps 2021

AKnuu

Kopg BiymoOepr
PexoMmeHOanus
ITocnegHsisi meHa
IleneBast meHa
ITorermuan

Free float

®uHaHCHI (MIpA. pPyo)
YUCTHIN MPOII. TOXO[
YHUCTHIA KOMHC. TOXOI,
Yucrasi npudbIIHL
OneHKa

ROE ttm %

P/BV

P/E

DY

Hena akuuu
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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%
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VTBR RX
IIokynarts
0.0517
0.09
74%

30%

2021
638.0
184.6
295.0

14.0%
0.5
3.8

12.2%
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MeHee YCTONYUB

e XpoHUYECKOE HEJOBEPUE K MEHEOKMEHTY 1
npasneruto BTE y prelHKa

e PUCK HeEOOCTAaTOYHOCTH KalWTala M, Kak

CIIeICTBHE, CHUXEHWEe HOPMBI BHIIIJIAT
OUBUMIEHIOB
OcHOBHasi HOesA: CHIbHBIM JHCKOHT IIO
dopBapaHBEIM  MYJIBTHIUIMKATOpPaM  H3-3a

pocTa HNpHOBIIM M BHIJIaTa TUBHAEHIOB 3a
2021 rog B pa3mepe 0,0063 pyons (13%
TUBIOXOTHOCTD)

YUCTHIA KOMHCCHOHHBIN TOXO0I MJIpHd. Pyo.
50 -

/

A/\/\/\/

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

40-
30-

QO/N\/\/_/\

10 -

Cerexa I'pynn
Segezha Group - oguH #3 KPyIHEWLIUX
POCCUUCKUX BEPTUKAIbHO-UHTEIPUPOBAHHBIX
JIECONPOMEBIIITIEHHBIX ~ XOJIAMHIOB € IIOJIHEIM
IIUKJIOM JIeCO3aroTOBKM U IIyOOKOM mepepaboTKu
OpeBeCHHEL. B cocTaB  XOJAMHTAa  BXOOSAT
POCCHUCKHE U eBPOIeliCKUe IPeANpUsATUS JIECHOH,
nepeBooOpabaTrIBaloLIe u L[eJUTI0JIO3HO-
OyMakKHOH IIPOMEIIIIEHHOCTH.

OCHOBHOM  [0XOH  KOMIAHHS  IIOJlydaeT C
mpou3BofcTBa Oymaru u OGyMaxXHOW VIAaKOBKH
(6omee 57%), muIOMaTepUanbkl 3aHUMAIOT ITOYTHU
YeTBepTh [0XOMa, OCTaJIbHYI0 YacTh KOMIIaHUS
IoJTly4aeT C IIPOM3BOACTBA (aHephl U KJIEEHHIX
LOEpeBSHHEIX KOHCTPyKUWU. Kommanusi mnpopaer
6onee ueMm B 180 cTpaH Mupa u umeet 6omee 70%
Ba/IIOTHOM BHIPYYKM, YTO HeJlaeT €€ CTOUKOM K
ocmabnenuio pyOns. Takxke Cerexa umeer
camM000ecIIeYeHHOCTh CHpPbhEM Ha 70%, UTO menaer
€€ yCTOMYMBOW K BOJATHUJIBHOCTH IIeH Ha CHIPBE.
KoMmmaHusI  BepTHMKaIbHO-MHTETPHMPOBaHA,  4TO
SBJIAETCS CJIENCTBUEM IIPABUJILHOTO BHIIIOJIHEHUS
CTpaTeruu MeHeOKMEHTOM.

3a mocrmepgHME 5 JIeT KOMIIQHUS CYIIECTBEHHO

HapacTuna o0beMBH ITPOM3BOACTBA. CpemHuM
TOOOBOM  IPUPOCT TPOM3BOACTBA  MEIIOYHOM
Oymaru cocraBun 14%, cdaneper 19%, a

nujaomMarepuanoB 6Gonee 7%. B HOpOXKHOU KapTe
KOMITAaHUYM CTOUT 3allyCK 3aBOJIOB II0 IIPOU3BOMCTBY

ExxeHenenbHEIN 0030p nHBECTUREH 4 - 8 okTsa0ps 2021
INonenensHUK, 4 oKTAOps 2021

0.060 -

0.055 7

— Uena akuun
IIuBUIEHIbI HA aKIHIO

AKnun

Kop biymoepr SGZH RX
PexomeHpmanus Ilokynartsb
Texkymasi neHa 8.7
ITeneBas meHa 10.6
ITorenmuan 22%
®uHaHCHI (MJIpA. pyo.) 2019 2020 2021
Beipyuka 59.0 69.0 87.0
OIBDA 14.0 18.0 24.0
Yucrasi npuObIIb 50 1.2 8.7
OneHKa

P/S 1.80
EV/OIBDA 7.50
ND/OIBDA 2.77 2.80 1.10
DY 4.0%
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(danepsl, KpadToBOM OymMarm UM  Pa3IUUHBEIX
OymaxHBIXx MemkoB B 2022-2023 ropmax. 3JTO
CO3[aeT IIPOYHYI0 OCHOBY [JI1 HAJIbHEUIETO poCTa
BeIpyuku u npubsutu. K 2023 romy cormacHo
CTpaTeruu KOMIIaHUS [JOJI)KHA YIBOUTH BHIPYUKY U
NpaKTUYeCKd yTPOuTh mnokasatens OIBDA 1o
cpapaenuio ¢ 2020 romom. TakuMm o6pazom,
MpEeOrnoaraeTcsi, 4YTO KOMIaHus OygeT pacTH
Temmnamu 6Oonee 20% B rom. CraBKa B 9TOH
KOMITQHUM, II0 HAIleMy MHEHMIO, HONXKHa OBITh
MMEHHO Ha pocT. Bonee Toro, Ml BUAMM, YTO Ha
MHUPOBHIX PHIHKaX cedyac ecTh GOJNBIION CIpPOC Ha
OpEeBeCUHYy U NUIOMAaTepUansl, dYTO [TOJIKHO
IIpUBECTH K DOCTy LeH Ha mnpomykuuioo Cerexa
['pynm, a 3Hauut Gonbmemy moxony B 2021 ropy.

HemaBHo CoBer mupekTopoB Cerexa I'pymnm
YTBEPOUIL HOBYIO OUBUIEHIOHYIO IIOJINTHUKY.
MeHeJI}KMeHT KOMIIaHUH TIJIAHUPYET BHIIIJIAYXWBATH
He MeHee 3 MIIpH. pyOied Ha GUBHOEHML, HO U HE
6onee 5,5 mnpg. B 2021-2023 rogax. ITo Hammm
OlleHKaM, TUBHOEHMNHAS HOXOOHOCTH OYmeT OKOJIO
4-5%.

CrpaBequByIO OIIEHKY KOMIIQHUM MBI HaXOJUM TI0
METOAY MYJbTUIIINKATOPOB. [lo HameMy MHEHHIO,
TIPU CPEOHEPHHOYHOM OLIEHKE MOX0XKUX KOMITaHUU
mo EV/OIBDA 20211 7,5x, akiuu Cerexu OOKHBI
crouts 10,6 py6is.

Yrto HaMm HpaBuTCs B Cerexa I'pynn?

1. Poct mpousBoncTBa M yiIy4llleHUe
orepanroHHoi 3¢hdeKTUBHOCTH, KOTOpPEe K 2023
TOfly HOJIKHHI TIPMBECTH K YOBOEHUIO BBHIPYYKU U
yrpoeruo OIBDA.

2. BrIcoKasi [oNs BaMIOTHOM BEIPYYKH, YTO
0COOEHHO TMO3WUTHBHO B CBETE PETYISIPHOH
meBajbBaluu pPyOIs.

3. Bricokas caM000eCcIe4eHHOCTh CHPLEM, UTO
3alIKINaeT 0T BOJIATUILHOCTH IIeH U HAET OOJIBbIIYIO
MapKy IpY POCTe 1IeH Ha KOHEUHYI0 TPOXYKIIUIO.

4, Xopomue Tekymue (pUHAHCOBEE
II0OKa3aTejlyd, IpaMOTHas IOJIUTHKA MeHeIKMeHTa
U MaxopurtapHoro akuuonepa A®K Cucremsl

OIBDA

Beipyuka

135

117 4

98

80+

61~

43
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2016 2017 2018 2013 2020 2021n 2022n 2023n

X5 Retail Group

X5 Retail Group - 3TO nuAep IPOXYKTOBOTO
puteiina B PO. Kommnanus 3aHUMAaET MO0 PHIHKA B
12% u umeeT 060pPOT B MOYTH 2 TPIH PyOeH B rof.
[lanmeMusi TOATBEpPHMIa  3aIIUTHHIM  CTaTyC
KOMIIQHWHU, T.K. HECMOTPS Ha JIOKHAyH KpYIIHBE
IIPONYKTOBLIE PUTEUNEPHl BO I'1aBe C X5 CMOIIH
HapaCTUTh BHIPYYKY u He pacrepsTh
CONIOCTaBUMEIE IIpOfJaXu. PocT IpomoyKToBOU
HHQNIAIUKA TaKXke CI0COOCTBYeT POCTy 0060poTa
KOMITaHUU.

Ha X5 MBl cMOTpUM B IIEepBYyI0 OuYepens Kak Ha
uctopuio pocta. Komnanua 3a npeppigymue 10 met
CYyIIeCTBEHHO HapacTujia OU3HeC XU IPOMOIKaeT
€Tr0 yBeNIMYWBaTh ABY3HAUHBIMU TEMIaMHU. ITOMY
CrocoOCTBYeT KakK POCT TOPTOBHEIX IUIOI[afiel C
yCIeuHsIM (HopMaToM «Mara3uHOB y loMa», TaK U
pocTt LFL-npomax Onmarogaps BEICOKOMY
LIEHHOCTHOMY IIPefJIOXeHUIO.

HepmaBHO KOMIIaHUS IIPEfCTaBUIa CBOI CTPATETHIO
pas3Butusg 10 2023 roma, B KOTOPOH GLIIA 03ByYEHE
(uHaHCOBEE Lenu. X5 MJIaHUPYyeT HapalluBaTh
BHIpYyUKy Temmnamu Oonee 10% u cOXpaHATH
ypoBeHb MapxkuHANbHOCTH 10 EBITDA BrImie 7%.

FIVE-rop
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— Lena anunn

Onsa pealn3allHH 3TOro IUIaHa KOMIIaHHA
gejlaeT ciaeayriiee:

1. Pa3BuTHE XECTKUX AUCKAYHTEPOB «UMXKUK» -
dbopmaTa  Mara3wHOB,  KOTOPHIi  Habupaer
MO ISTIPHOCT.

ExxeHenenbHEIN 0030p nHBECTUREH 4 - 8 okTsa0ps 2021
INonenensHUK, 4 oKTAOps 2021

AKnun

Kopg Biiymoepr
PexoMeHmamust
ITocnegHsisi meHa
ITeneBasi meHa
ITorennmuan

Free float
®uHaHCHI (MJIpA. pyo.)
Beipyuka
EBITDA

Yucrasi npudbIIHL
OneHKa

P/S

EV/EBITDA

P/E

DY
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1774.01973.0 2171.0
127.0 147.0 167.1
364 434 52.1

0.27 0.38 0.34
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2. [lepeopueHTHpPOBaHNE TunepMapKeToB
«Kapycenb» B cymepMapkeThl «IlepekpecTok» u
3aKpHITHE YaCTH MarasuHOB BBUIY TEHOEHIUU Ha
OTTOK TpaduKa 13 KPyIHOPOPMATHEIX Mara3uHoB.

3. Pa3BuTHE OHNaWH-MapKeTIeica «IlepeKpecTok
Bropok» u ero nocnenytomee [PO.

4. OTKphITHE 00HOBJIEHHBIX MarasuHoB
«IIsatepouka» u «[IlepekpecTok» C yIy4dllleHHHIM
aCCOPTHMEHTOM C IPHOPUTETOM Ha TOTOBYH X
CBEXKYI0 NPOOYKUIHUIO.

5. TIpoBemenue uKppPoOBOIl TpaHChHOPMAINH,
CII0COBCTBYIOIEN POCTY PeHTA0EIbHOCTH.

Msl cuuTaeM, 4TO KOMIIAHUS YCIIEITHO OOCTUTHET
3a4BJIEHHBIX enen, T.K. OHH JOBOJIEHO

KOHCEpPBaTUBHEL. Takxke MEL oXumgaeMm
OIpeNeNIeHHYI0 MepeolleHKy KoMmnaHuu us-3a PO
OHJIaMH-MapKeTIINIeNca, KOTOpoe MOZKEeT

cocToaThca yxKe B 2022 ropy. Hama 1ieneBas neHa
Ha 2021 rom - 3250 pyGmei, 4TO COOTBETCTBYET
nporHo3HoMy Mmynstunnukatopy 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.

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



