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ExeHemnenpHbIM 0030p nHBecTUOEH 27 HOs0PS - 1 mekabps 2023
Monday, 27 HOs16ps 2023

KoMMeHTapH# 0 pbIHKAM H HIEsIM

Poccuiickuil PEIHOK ITPOBOOUT IIOCIENHNE HeleNd B 00KOBOM OBUKEHUHU. [T0Ka MBI BUOUM, YTO PHIHKY He
XBaTaeT CuJ [OJd JaJbHeuIero pocra. MHGIANINS [I0Ka 0CTaeTcs BHICOKOY, a 3HAYUT puTopuka LIb Ha
3acemanuu 15 mekabps Bpsn nu OymeT MsArko#. CKopee Bcero, OymeT elé OfHO MOBHIIEHUE KITI0YeBOH
cTaBKM 710 16%. Ilpu 3TOM pHIHOK oOnurarui mocie pannu Ha O®3 moka 3aTtux. [Ins manbHEHIEro
pocTa HyXHBI 00 IMO3UTUBHEIE HOBOCTH IO TSIXKejoBecaM WHAeKca (Hampumep, Ha [IlHe MHBecTopa
Cbepbanka), 160 BNUBaHKe TMKBUIHOCTH B BUE TUBUAECHIOB, KOTOPOE COCTOMTCS OIMKe K KOHITY TOfla
u B Hauvame 2023 roma. Cpa3y HECKONBKO OyMar 3amiaTaT OOmbIlHe [WBUAEHOH: PoCHEQTS,
FasnpomuedTs, TaTHedhTh, Maraur, TMK HopHukens. 3To [OMXKHO TOAmepXkaTh PHHOK. [Toka Xke
JTUKBUOHOCTh pacHblIsfgeTca B ToM uYucie Ha IPO, Koux B TociiefHee BPEMS MOOBOJIBHO MHOTO, U
IeHeXKHBIM PHIHOK, IIe celiyac o4eHb BRICOKHMe CcTaBKU (15-15,1%). Ho Tak unu mHave, akIUM OCTAIOTCS
WHTEPECHH], KaK KJ1acC aKTUBOB. [IpOCTO pacTH B TEKYILIUX YCIIOBUIX TAXKeIIee.

[To HamuM ugesM OCOORIX M3MEeHeHMH moka HeT. COepOaHK IMPOHOIKAaeT KapabKaThCsI K «HAPOTHON»
mnenu B 300 py6neii, CoBKOMGMIOT OOHOBIISIET UCTOPUYECKHE MAKCHUMYME], HO 0e3 «0oroHbKa», X5 IOKa
TOMUTCA B oxupgaHuu cnucka 930, CyprytHedTeras u JIYKOHT CTOAT OKOJIO HCTOPUYECKUX
MaKCHUMYMOB.

KomnaHua CypryTHedTeras an

CypryTrHedTeras an

Tukep SNGSP
ITAO «CypryTtHedTeras» OCYILIECTBIIIET
OeATeJIbHOCTh B cd)epe IIOKMCKa, pPa3BeOKu U CekTop Hedteras
OoOBRYM  yTTIEBOMOPONHOTO  CHIPbS B Tpex

KniouyeBon MHOEKC

He(Tera30HOCHHIX MPOBUHIMSAX POCCHY - 3amafiHO- |G- IMOEX
CI/I6I/IPCKOI§, BocTouno-Cubupckoi u TI/IMaHOU- vennenanan i
[Teyopckoy. KoMnaHusl U3BECTHA CBOEU OTPOMHOU  [Eteeriiileten B 3
OEeHEeXKHOH Io3uIel Ha OanaHce.

LleneBas ueHa T4
IMonoxurensHbie (GaKTOPHl HHBECTUIHOHHOM

Fopu3oHT naeun 12 MecaueB

Haeu:

*BamoTHas «KyOBIIIIKa» KOMIIAHUU B pa3Mmepe $59
MJIPT.

*YMepeHHO-BLHICOKHE TIeHH Ha He(GTh B PyOIsax

e[loTeHIIMaIbHO PEKOpPOHBEIE OuBUAEHOH 3a 2023
To ¥ BBHICOKME muBHOeHOBl 3a 2024 ropg

*CobmioneHue yCTaBa KOMIIaHHWEeN [axe B
KPpHU3HUCHOE BpPEMs

*3HauuMTEeNbHAS OeBanbBalus pyons B 2023 romy

HeraTtuBHBIe (PAaKTOPHI U PHCKH: 2021 2022 2023n
(mnpa. py6.)

Bbipyuka 1888 2333 2286
. . .
Pucku moTtepu OGOnbImed YaCcTH  BAJIOTHOMN OnepaLoNHas MPUBLINL 294 3 <00
TIO3UIMKA M3-3a «TOKCHYHOCTH» BAJIIOTH
YwmcTaa npmbbinb 513 61 1600
(]
Puck IPESMEPHOT0 yKPOIIeHI py6HH CpepncTBa Ha genosuTax 3836 4184 5580
*PuCK CUITBHOTO TIafieHus 1leH Ha He(Thb [uBUOeHas Ha «<nped» 473 0,8 14,74
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ExeHemnenpHbIM 0030p nHBecTUOEH 27 HOs0PS - 1 mekabps 2023

OcHOBHasi wupOesi: IepeoleHKa 3a CcYeT
peKopaHBIX OHUBHAEHOAOB 3a 2023 rog
BCJIEICTBHE eBa/IbBallHH PYyOIIs

[neupeHabl Ha "npedbl” CypryTHedTerasa
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X5 Group

X5 Group - 3TO nMUOep IPOOYKTOBOTO pUTEWNIa B
PO®. Kommauusi 3aHuMaeT OOMI0 pHHKa B 13% u
uMeeT 000poT 6ojiee ueM B 2,6 TpnH pyOned B rog.
X5 VIIPaBIIseT CETEBHIMHU MarasuHaMu
«[Iarépouka»,  «Ilepekpéctok»,  «Kapycenb»,
«YuXKUK», OHNAMH-THIIepMapKeToM «Vprok.ru» u

ap.

IMonoxurenbHbie (GaKTOPhl HHBECTHIHOHHOH
Haeu:

*Exerogueli  pocT BeIpyukm Oomee  10%,
MeHemXKMeHT Taprerupyer Temn B 20% B
OnUKaAUIINE TOmEL

*Benedunrap NpogykToBOM NHGIAIUN

*Kommanust mopnepxKuBaeT CTaOUIIBHEIN YPOBEHb
MAapPXKHWHAJIBHOCTA HECMOTPA Ha MEHAIIYICA
MaKpOIKOHOMUYECKYIO cpeny - O4Y€eHb
abdexkTHBHas OHU3HEC-MOTEIh

*K 2027 romy xoMnanus nnaHupyeT oTKpeTs 5000
HOBBIX Mara3mHOB «YUKUK» B CETMEHTE KECTKUX
OUCKAyHTEPOB, a TaKXke OXKHUMAET YCKOpPeHUe
oTKpuiTu#l B 2023 romy, 4TO IpUBENEeT K POCTY
BHIPYYKHM IIPU MEHBIUINX Kall3aTpaTax

*Kommanus mpoposKaeT 3KCIaHCcuio B BocTouHoi
Cubupu u Ha JanmsHeM BocToke

* EQMHCTBEHHEIY KPYIIHBIY IPOLYKTOBEIY PUTEUIIED
€0 cTabUIBHEIM POCTOM TpaduKa

KomMmnaHua

Tukep

CekTop

KnioueBon MHOEKC
npucyTCcTBUA

LleneBaga ueHa

[opu3oHT naeun
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X5 Group

FIVE

Putenn

Nupekc Mocbupyku
4515

1ropn
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*cTopuyecku HU3Kasd OlLleHKa 1o
MyJIbTUIINKATOpPaM ¥ caMas [ellleBas OlleHKa B
CEKTOpe, YTO aHOMAJBHO JJIs NHAepa OTPaciu
HerarusHble (GaKTOpPbI H PHUCKH:

*OTCyTCTBHE QOWBHOEHAOB U3-3a HHOCTPAHHOU
TIPOTIUCKHU
*PuCK rocperynupoBaHnus LeH

*BricoKas KOHKYPEHIIUA Ha PBIHKE OHJIaNH-

puteina

OcHOBHasi Maes: IIOKYIIKa KOMIIAHHH POCTa C

HHU3KOH OIIEHKOH, CTaBKa Ha CKOpYIO
pexoMuuuaaAnuio0 B PO
EPS cxopp.
350,00 30457
300,00
250,00
200,00 181,7392,32
’ 134,3844.27
150,00 1244 ’
100,00 oo 40467
50,00 !
-50,00 - 1448
N O X w0 A D A Ao
N R N RS e
CoBkom@ioT
I'pynma xkommanuiéi «CoBkoMpnor» (CK®) -

KpyIHeUIas CyooxogHas KoMmaHus Poccuu u
OOVH U3 JHOEePOB MHUPOBOTO pHIHKA TaHKEDPHHIX
IIepeBO30K. OcHOBHEIE HalpaBlleHUs
nesaTtenbHocTH CK®: MOpcKas TpaHCIOPTHPOBKA
HehTM® U  HedTENPOOYKTOB;  0OCIyXKUBaHUE
HeTera3oBeIX IIPOEKTOB Ha IIenbde; MopcKas
TPAHCIOPTUPOBKA  CXUXeHHOro rasa. CKO
CIIeIManu3upyeTcsl Ha ONepalusaxXx B CJIOXKHEBIX
KIUMATU4YECKUX ¥ HaBUTALKOHHBIX YCIIOBUAX, B
TOM uucie B Apktuke u Ha [ansHeMm Boctoke
Poccun.

IMonoxurenbHbie (GaKTOPHI MHBECTUIHOHHOH
HIeu:

*Bricokue cTaBKM (paxTa CYHOB B TE€YEHUE BCETO
2023 roma

*BeHeduuyap pa3BUTUS apKTUYECKUX IIPOEKTOB

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

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

KniouyeBble Noka3aTtenu 2021 2022 20230
(Mnpa. py6.)

Bbipyuka 2205 2602 3148
EBITDA 164 189 290
EPS 181,4 210 324
P/E 7,1 7.2 6,6
EV/EBITDA 38 29 29
OuBuoeHn Ha akumto py6. 73,65 0 324
COBKOM¢HOT
TpchnOpT

B nucrte oxxumpgaHma Bo
BK/ItoUeHMe B MHaeKkc

KniouyeBon MHOekc

npucyTcTBmUA

MocBupxun
MBMaeHOHasa
TR 14,6
[0XOOQHOCTb, %
1ro'D'
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poccuiickux HedTera3oBux Komnanuu (HoBaTaka u
PyTHUX)

*Bbenedunnap TEKyIIUX OTpaHUYEeHUN o
TPaHCIOPTUPOBKHU POCCUUCKOM HedTH u
HeQTEeIPONYyKTOB 3apyOeKHEIMU KOMITAHUSIMU

*3HQUUTENbHOE CHUXKEHUEe MONTOBOYM HArpy3KU B
2022 rogy

*YeTkas OUBUMIEHOHAS TIOJTUTHKA,
peAycMaTpUBamIas BHITIIATHI U3
CKOPPEKTHPOBAHHON YHCTON IPUOBIIN

*cropuyueckn HU3Kada OLIeHKa o
MYJIbTUIIIMKATOPAM M caMmas [elleBas OIeHKa B
CEeKTOpe

eJ[lonaganue B JUCT OXHUOaHUS Ha BKIIOYEHUE B
uHpgekc Mocbupxu
HeraTtusHbIe (DAaKTOPHI U PUCKH:

*BricOKasi BOJIATUIBHOCTh CTAaBOK (PpaxTa

*PUCK pocTa HaJlOTOB W3-3a IIAaHUPYEMOTO
medunmTa Oromxera 2024

OcHOBHaAsi HOesA: MOKyIKa I@OJ BbICOKHE
dopBapaHbie TUBHIEHIHI

OueupeHabl CoBkomdnor

12,18

8 6,67P 632
6
429
4 3 3 365
2 06 I I 09 073 I 0 I
0 - | |

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 9 mec. 4«Ks.
2023 2023n

JIVKOHI

JIVKOUJI — opmHa W3 KpymHEHIIMX MyGIMYHEIX
BEPTUKAIbHO WHTETPUPOBAHHLBIX He(TerasoBhIX
KOMIIaHHY B MHPE, Ha HOJII0 KOTOPOM IMPUXOTUTCS
0Ko5o 2% MupoBo# HoOwbuu HedTu u oKomo 1%
OOKa3aHHHIX 3aIlaCcoB YIIIEBOMOPOmOB. JIyKo#m -
9TO0 KpyIHeWlIas pOCCUUCKas dacTHas HedTIHas
KOMITaHUS U «Tonybas (HIIKa».

ITonoxuTenbHbIE (l)aKTOpl:I I/IHBeCTHHI/IOHHOﬁ

Monday, 27 HOs16ps 2023

KntoyeBble NokasaTtenu
2
(Mnpa. py6.)

Bbipyuyka
EBITDA

EPS
P/E
EV/EBITDA

[OuvBuaeHa Ha akumio py6.
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7,1 31
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4,29 18,5

www.solidbroker.ru
© @Solid Pro Trading


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

fh

ExeHemnenpHbIM 0030p nHBecTUOEH 27 HOs0PS - 1 mekabps 2023

HOeH:
*Poct cpemHux py0OneBEIX IeH Ha HedTh MO
HWCTOPUYECKUX MaKCHMYyMOB

eIloTenmmanbHb  6ait6ok mo  25%  akmmid
HEPe3uNeHTOB C OUCKOHTOM B 50% K PHIHOYHOM
LeHe

*Bosnee Tpunnuona pybiel Kaua Ha OanaHce

*Pexoppnble moxonsl B 2023 romy

*100% CKOPPEKTUPOBAHHOTO CBOOOTHOTO
OJEHEXKHOI'0 IIOTOKa HaIIpaBJIg€TCA Ha OUBHIOEHOBL

*OTCyTCTBHE IOTPEOHOCTH B BEICOKUX Kall3aTpaTax

* Huzkuu PHUCK II0JbEMA HAJIOTOB, T.K. OTPACJIb YXKe
HMeeT CaMyI0 BEICOKYIO HAarpy3Ky

HeraTuBHbIE€ (DAKTOPHI H PUCKH:

[ TUKJIMYHOCTEL OM3HECa

*3aBHCUMOCTD OT PEIHKA He(hTH

*OTCyTCTBUE POCTa NOOBYM HEPTH

OcHOBHasi wHaesi: CTaBKa Ha  BBICOKHE

TUBHIEHILI U 0aH09K BCIECTBHE PEKOPIHBIX
IO0X0N0B OT BHICOKHX IleH Ha HedTh

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

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

KomnaHun

Tukep

CekTop

KnioueBoit MHAeKC

NPUCYTCTBUA

dnBupeHaHan
[OXOAHOCTb, % '

LUeneeas ueHa

[opu3OHT noen

Monday, 27 HOs16ps 2023

TNykonn

LKOH

HedTteraz

Mrupekc MocBbupyxkn
15,7

9090

1ron

1 [loxoaHoCTb VYKazaHa A0 BblYeTa Halnoroe

(Mnpa. py6.)

Bbipyuka

EBITDA
EPS
P/E

EV/EBITDA

OuBuaeH Ha akumio

9435

1404

e

59

33

877

9600 9143
1450 2286
998 21M

39 K
18 15
694 1001
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Nueungenps! Nykonn
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COepOaHK am

Cbepbauk — kpynHeumuin Oank B Poccun,
Uentpansror u BoctourHou EBpone, opmuH u3
BeTYIINX MeXIYHapOIHbIX (bMHAHCOBBIX

WHCTUTYTOB. B pamkax rpymmel COep aKTUBHO
pa3BUBaeTCA 9KOCHCTEMa, KOTopas BK/IIOHaeT
CEPBUCH 110 IOCTaBKe ¥ 3aKa3y efbl, KapIIepuHTy,
Pa3BIeYEHUs, IIOUCKY PAbOTH U OP.

IMonoxurenbHble (PaKTOPHI HHBECTHIIHOHHOM
HAeH:

*KpymHeiimui cucreMoo0pa3yomuil 6aHK

*PocTt KpemuTHOTO TOPTQENsT HECMOTPS Ha
CAHKLIUU ¥ 3KOHOMHYECKYI0 0OCTAaHOBKY

*BrIx0[1 Ha TTOIOKUTEIBHYIO TPAEKTOPHIO MPUOLIIN
CO BTOPOI I0JIOBUHEL 2022

*OxkupaeMbl peKOPOHBIN qoxof 3a 2023 rog

*Huskass oneHka KanuTanusanuu OaHKa IO
MyJIbTUAIUIMKaTOpaM u DDM-Mopenu

* BEICOKMH 3amac 110 JOCTATOYHOCTH KalluTala

*Pekopourie pmuBHOeHORI 3a 2022 rTom u

OXupaeMble pekopmaHble 3a 2023

HerarusHble ¢GaKTOpPBI H PHUCKH:

*PucKM BTOPOM BOJHB MafeHUS SKOHOMHKH U
mpo6yeM y 3aéMIIUKOB MTPH MTafleHUH IIeH Ha HedTh
WY PE3KUX IOTPSICEHUSIX

OcHoOBHasI Haes:
OOKPHU3HCHbIE TOKa3aTelu |
dopBapaHbie TUBHACHIBI

BOCCTaHOBJICHHE Ha
BBICOKHE

KomnaHwua

Tukep

CekTop
KnioueBo MHOeKc
NpUCYTCTBUSA

OueBnpneHgHana
NOXOOHOCTbL, %

LleneBas ueHa

Fopn30oHT ngewn

Monday, 27 HOs16ps 2023

CbepbaHk an
SBERP
DUHaHCoBbIN
IMOEX

123

360

12 mecaueB

(Mnpa. py6.)

YUCTbIN NPOLLEHTHbIM

noxon

YUCTbIM KOMUCCUOHHbIN

noxon

YucTasa npubbiib
KanwuTan
ROE%

P/Bv
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1802 1874 2574
616 697 808
1245 270 1581
5644 5814 6831
221 47 232
0,52 0,66 0,94
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[vunenabl Coep an
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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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Tenedon: +7 (495) 228-70-10 Caiit: www.solidbroker.ru
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