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ViacomCBS: cTaBka Ha CTPUMUHTOBEIE CEPBUCH. U BOCCTAaHOBJIEHKE PHIHKA pekaaMbl CIIA

:'%! Bropuuxk, 27 anpens 2021

ViacomCBS - 3T0 aMepukaHCKHU MeOva- AKIUH
KoHTnoMepaT. OCHOBHEIE aKTWBH KoMmmanuu Kopg Baym6epr VIAC US
BKmouaroT  Paramount  Pictures kuHO u Pexomenmanus ITokynare
TeneBU3WOHHbIe cTyguu, CBS Entertainment Ilocnepmsisi mexna 41.7
Group, kaGenpHEe KaHanel (Bkmowag MTV, Llenesasi meHa 75
Nickelodeon, BET, Comedy Central u Showtime), IloTennuan 80%
CTPHMHUHTOBHIE CepBHCH PlutoTV , Paramount + u  Free float 94%
mpyrue. bBusHec ~KOMIAHMM B  OCHOBHOM \PHHAHCEI ($ MIpIL.) 2020 2021n 20220
3aKJII09AeTCs B CO3NAHUM U TPAHCISLUY KOHTeHTa, DPIPYYKa 26 28 29
IIOXOME KOMIIQHUM CKIafsBaioTcs u3 peknamuoii LBITDA 5.2 5.1 5.2
BHIDYYKH, TIIJIaTexked OT IMOMIHCOK, IPOJaxKy EPS 4.3 4.3 4.5
JMIEH3WHM Ha TPaHCIALMKM KOHTEHTAa, a TakKke Onenka
Ioxoma C IT0OKa30B (MIBMOB B KHHOTEaTpaX. P/S 1.0 0.9 0.9
EV/EBITDA 12.0 7.5 7.0
P/E 17.3 9.7 94
DY 2.3% 2.5% 2.6%
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YTto HaM HpaBHUTCA B ViacomCBS?
PocT cTpPHMHHTOBOr0 CEpBHCA.
B nauame 2021 roma KoMmaHus mnpoBena J[IeHb
MuBecTopa, Ha KOTOPOM OBIIM O3BYYEHHI IJIAHE 10
POCTy KOJMYECTBA IOAIUCYUKOB CTPHUMHUHTOBOTO
CepBHUCA U [OXOMOB OT peKlIaMHOro Ou3Heca.
KoMmanusi mnjmaHupyeT IIOANEpPXKUBATH BEICOKHE
HHBECTHIIMM B KOHTEHT, YTO COIIOCTABHMO C
pacxomamu Netflix. Takum o6pa3oM, OXKUOAETCH,
YTO BHIPYyYKa OT CTPHUMHHTOBEIX CEpPBHCOB
BHIpAcCTeT C Tekyumx $2,6 mupp mo $7 miupn K 2024
roxy. KomryecTBO IOAMKACUYUKOB TIPH 3TOM JIOIKHO
BrIpacTu ¢ 30 MIH 10 65-75 MiH.
BoccraHoB/IeHHe PHIHKA PeKIaMBl.
B 2021 romy MBI 0XKHOaeM BOCCTaHOBJIeHHE PHIHKA
PeKJlaMhbl, a TaKXe POCT KOJIMYeCTBa CIIOPTUBHBIX
MEepOTIPUSITHH, YaCTh U3 KOTOPHIX OBIJIa OTMEHEHa
B 2020 romy wu3-3a mnaHgeMmuu. JloXomel OT
TPAHCIAAUMM W  PEKIaMbl B CIIOPTUBHHIX
MEPOTIPUSITUHN B MPOIIILEE TOOBI SIBJISITAChH OOHUMHU
13 OCHOBHBHIX.
Hu3kasi onieHKa 1o MYJIbTHIUIHKAaTOpaM.
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ViacomCBS mMeeT [0BONMBHO HHU3KYI0 OILIEHKY II0
MyJNbTUIIMKATOpPaM. KoMIoaHusi TOpryeTcs C
dopBapoHeiMu  TOKazatensiMu P/E 2021m 9,7x,
EV/EBITDA 2021m 7,5%, Ipu 3TOM BEIIIAYWBAET
OUBHUIEHIE], OOXOTHOCTH II0 KOTOPBIM COCTABIISIET
2,5% 10 TeKyLUuM IeHaM.

BoccraHoB/IEHHE nocse TEeXHHIEeCKOHU
KOPPEKIIUH.

HemaBuo akuuu ViacomCBS cuusumuce 6onee yem
Ha 50% wu3-3a OankporctBa ¢onpma Archegos
Capital, KkoTopbI# ©Men OOJBINKME MO3UIUKA B 3TUX
aKIusX ¢ muedoM. KpymHbele 6aHKH, BBICTYIIABIINE
KpeoutopamMu 93Toro (GoHpma, OBITM BHIHYXKIEHBI
3aKpBIBaTh MO3ULMK (PoHOA IO JIIOORIM IIeHaM, 4TO
BHI3BAJI0 TAKOW MAaCCHUBHEIA 00Bajl. MBI CUHTaeM,
4TO KpYyHHBIE MPOAABUBEl B akmuax ViacomCBS
3aKOHYMINCh, M TeNepb HeT MPEeNnsTCTBUW OIS
OanbpHEHIIero pocra Gymar.

Foavwe udetll no amepukaHCKOMY U 2400a/1bHbIM
PbIHKAM Mbl npedocmasasieM 8 pAMKax ycayau
"[TepcoHanbHblll Opokep". Y3Hamb nodpobHee
MOXCHO no
cculake: https://solidbroker.ru/personal-broker
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[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpalaiiTech K aHaNMUuTUKY [loHEKoMy [IMUTpHIO
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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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