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ExenenenbHEIN 0030p wHBeCcTHOEN 15 - 19 HOs0ps 2021
[MTonemenvHUK, 15 HosOps 2021

KoMMeHTapHH 10 PLIHKaM

[Tpornas Hememns AT 0TeYECTBEHHOTO PHIHKA 03HaMEeHOBAalach NageHueM MHAEeKCOB. IHBeCTOPHI OhlIn
HalyTraHbl YCUJIEHUEM TeEOMONUTHYECKON HAIMPSKEHHOCTH, YTO BBHI3BAJI0 MUHHU-TIAHWKY Ha PHIHKAX
aknuit u BamoT. Py6np ocnab Gonee ueM Ha 2% 3a meHb. Urpoku Bcé emé nmomuaT MapT 2014 roma,
KOIZla pellleHWe O pa3pelleHWH BBOJA BOMCK Ha YKpauHy o6Banuimo peiHOK Ha 10%. BooOule mns
POCCHUICKOTO PHIHKA T'EOMOTUTHYEeCKast KOHBIOHKTYPA SIBJISIETCS JTUIIb 0COOEHHOCTHIO, T.€. BCETa, KOTfa
BEl WHBeCTHpyeTe B Poccuio HeoOXOOMMO [epxKaTb B yMe TEONONUTHYECKHE DPUCKH U MMEThb
OOCTATOYHYIO 30JI0TOBAJIIOTHYIO MOAYIIKY. B mpouuibix 0030pax MbI KaK pa3 COBETOBAJIA «CTEIHUThH
COJIOMKY», 4TO HPUIUIOCh KakK pa3 KcraTu. C [OPYrod CTOPOHEI, €CTh M IIOJIOKUTENIbHAs CTOPOHA
TEOIOJIMTHYECKUX DPHUCKOB - 3TO BOJATWIBHOCTh. MHOTMe OyMaru CTanm TOPTOBaThCA MO 6ojee
WHTEPECHHIM LIEHHWKAM, 4YTO HAET BO3MOXKHOCTb MJIsi OONBIIMX [OKYIOK II0 MHTEPECHHIM ILIEeHaM.
KoHeuHO, O/1s1 HOBUYKOB TAaKOM PHIHOK G0Jiee OIaceH, OH YaCTO BEIHYXK[AeT COBEPINATh HEOOMyMaHHEE
meucTBus. I103TOMy MBI BCerjja peKOMeHOyeM IOOXOOWTh K HMHBECTULHSM C XOJIOOHOW TOJIOBOM, M
MBICJTUTh Ha HECKOJIbKO IIAr0B BIIEpe.

Ha proiakax CIIIA moka npopmoiikaeTcsi Becenbe. [laxke HECMOTPS Ha BCIIECK MHQIAIMY PHHOK aKLIWN
MpofokKaeT pacTd. I[loka CTUMYJNOB €II€ HOCTAaTOYHO [JiS pocTa. XOTS yXKe HHGIAIUS 3aMeTHO
oTpaxkaeTcs Ha (GuHAHCAaX KoMmaHuit. Kpemkue OM3HECH CIIOCOOHHI EPEIOKUTH IIEHHE Ha MOKYIATEs,
a y IOKyIaTess IOoKa JeHbI'u ecTh Onaropmaps nonutuke ®PC. [TosTomy mpuObITH KOPIOPAIME PACTyT,
YTO BHITAJIKNUBAET MHOEKCH Ha HOBBIE MAaKCUMyMEbI. Korya 9T0 3aKOHYMTCS CJI0XKHO CKa3aTh, HO HYXKHO
OBITH TOTOBBEIM K TOMY, YTO MY3bIKa OfHAXK/bI TPEKPATUT UTPaTh. 3afyMalTeCh, HOCTATOUHO JIX B BallleM
nopTdene kama? 100% anmokarus B akIUSIX CeNYac BRITJISIOUT CIUIIKOM ONTHMHCTHYHO.

Psig wHBeCTHOEH yxKe HOCTHTajid HAIWX IeJIeBHIX [I€H, HO TAaK KaK ME He OOBABIANU O 3aKPHITHHU, TO
OymeT HelmpaBUIBHEIM TOBOPUTH, YTO MIOEs IPHHECTA HaM IIOJHOCTBIO BCe MPOIeHTH. KOHKpeTHO, peyb
mpo Oymaru Coinbase. Mbl Bcé paBHO CUMTaeM, 4YTO B OjuXKalilliee BpeMs IlejieBas IleHa OymeT
OOCTUTHYTA, TOCKOJIbKY B UeTBEPTOM KBapTaJle IOBBICUIACh aKTUBHOCTh Ha KPUIITOPHIHKE, YTO MOIKHO
BBI3BaTh POCT moxomoB Coinbase. Tak 4TO, PHHOK MONMXKEH [aTh MIAaHC 3aduKCHpoBaTh mouTd 50%
IIPUPOCT.

P.S. Ha BEIXOMHBIX BBIIIE OYePeIHOH BEINYCK COMMIHON AHAIMTHKH. PeKOMEHIyeM K IIpOCMOTPY!
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CBopgHas Tabuna UHBecTHaEH
P/E
Komnanusi Tuxep llens [Torernuan EV/,][E.];ITDA CKOpp. 2351 PexkomeHpanus Kpartkoe 000cHOBaHHE
TTM
OcCHOBHasi Hes: MepeoneHKa 3a CYET pa3BOpoTa
IPOM3BOICTBEHHBIX MOKa3aTe/Ied U CHHXKEHHSI
IIerponaBioBck POGR 39 63% 5.5 - 0% IMokynarth €ce0ecTOMMOCTH J00BIYH, HAYaJI0 BHIIUIAT
OUBHUIEHIOB, NPEe3eHTallsI HOBOM CTPAaTeruu B
OKTsIOpe
OcHOBHasi Hjesi: POCT BBIPYYKH Ha (hoHe
Coinbase COIN 360 5% 22 0% epmars JaIbHEHIIero NPOHUKHOBEHHSsI oﬁpamerma
KPHNTOBAIIOT CPEIH PUTEHI- H
HHCTHTYIIMOHA/IbHBIX HHBECTOPOB.
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BTB VIBR 0.09 73% - 5.7 13%
Tasnpom GAZP 477 41% 3.5 42  12%
Cerexa I'pynn SGZH 15.4 43% 6.7 - 4%
ViacomCBS VIAC 75 106% 9.4 10.6 2%
X5 Retail Group FIVE 3250 36% 5.8 12.2 6%
Mail Ru Group MAIL 2530 80% 14 37 0%
Pycl'uppo HYDR 1 20% 3.7 3.9 7%
IOHunpo UPRO 3.5 26% 4.22 6.7 11%
T'asnpom HedTs SIBN 540 4% 4.4 13 8%

I'a3npom

lasnpom - HanMoOHAIBHOE NOCTOsIHUE. IMEHHO Tak
Mbl ~ UAEHTUGHUIMPYeM 3Ty  KOMIIQHUIO  Ha
TPOTSXKEHUM HoBeulen ucropun Poccuu. OpmHAKO
mocie 2008 roma OompumIOTO HMHTEpEca Yy
MHBECTOPOB K [l'a3mpomy He Opimo. Huskwue
OVBHOEHOL U BHICOKHME KaNUTa/llbHBEE 3aTpaThl
JIUIIL  OTTAJIKUBald  HUIpokoB. Celidac  Xe,
CUTyalluss B KOPHE MEHSETCH...

ITonoxutenbHble (GaKTOPHI HHBECTHIHOHHOH
HIeu:

e Pannu no nexHam Ha ra3 B EBpore u ocTpei
CIIPOC 9TOY OCEHBIO Ha ra3 B MUpE

e Bricokass 1meHa Ha HedTr B pPyOnIAX u
PEKOpPIHEIE TOXOIEI HedTaHOTO
rnogpasmenenus - ['a3mpoM HedTH

e OxupgaeMasi peKopaHas NpUOLUIL 10 UTOTaM

2021

e [lepexon Ha puBNONUTUKY oT 50%
CKOPPEKTUPOBAHHON YUCTOM IIPUOLLIN

¢ 3amyck «CeBepHOTO [ToToka-2» u

IIOTEHIHAJIbHAA J3KOHOMHUSA Ha TPAH3UTE
yepe3 Ykpauny okomno 100 mmpg. pyo.

e OXupaemMble peKOPOHBIE TUBHATEHOH 3@ BCIO
HUCTOPHIO KOMIIaHUH

e 3aMHTEPECOBAHHOCThL  MEHEeOXKMeHTa U
roCymapcTBa B PEKOPOHBIX [OUBUMNEHOAX U
PpoCTEe KalluTaJIn3alluu

HuBupgenasl 'asnpoma

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

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

ExenenenbHEIN 0030p wHBeCcTHOEN 15 - 19 HOs0ps 2021

IIokynats

ITokynarn

IToxynmats

IloxynmaTs

IIoxkynmats

Iloxynats

[MTonemenvHUK, 15 HosOps 2021

OcHOBHasl Ufies: CWIbHBIH TUCKOHT IO
dopBapaHEIM MYyTHTHIIHKATOPaM H3-3a POCTa
NpUOBLTH M BhIIUIaTa TUBHAEHOOB 3a 2021 rog B
pa3mepe 0,0063 pyosis (13% ITUBIOXOXHOCTH)
Poct nex Ha HedTh U ra3, mepexoj Ha HOBYIO
THUBIOTHTHKY, BBICOKHE THBHeHnbI 3a 2021 rop,
3anyck CeBepHoro IloToka-2
PocT mpou3BOJCTBa, BEICOKHE IIeHbI Ha
NPOAYKIHIO, THCKOHT K MHPOBBLIM aHajIoraM,
cIeJIKa MOTIOUIeHUsT
PocT CTPHMHHI0BOTO C€PBHCa, BOCCTAaHOB/IEHHE
PHIHKA PEeK/IaMbl ¥ CIIOPTUBHBIX MEPOIPHSITHH,
aMOHIHO3HBIE IUIAHBI IO POCTY HOTIHCYHKOB
nudpPoBOro TeIeBHAEHHUS, BOCCTAHOB/IEHHE MOCIE
TEXHUYECKOH KOPPEKIHH
Poct 6u3Heca, IPO oHIaliH-CerMeHTa, HU3Kasi
OIeHKa 10 MY/JIbTHIUIHKaTOpaM
BoccTtaHOB/IeHHe PHIHKA PEKJIaMbI H POCT CerMeHTa
HUIP, HU3KHE MY/IbTHIUIHKATOPBI
OxoHYaHHE OyMaXKHbIX CHHCAHUHM U PEKOPIHbIE

HOKyHaTL OUBHIOEHIbI
Ilokynats BBopx B 3kcmtyatanuio 3 3Hepro6ioka BTPIC
[epxkarThb PocT neH Ha HedTh, POCT KOOBIYH
I'aznmpom
AKnuu
Kopg Biiymoepr GAZP RX
PexkoMmeHIanus IIokynarts
ITocnegHsisi meHa 339
ITeneBas1 meHa 477
ITorenmuan 41%
Free float 49%
®uHaHCHI (MJIpA. Pyo) 2019 2020 20210
Beipyuka 7660 6322 9600
EBITDA 1860 1467 3200
Yucrasi npudbIIHL 1202 594 2035
OneHKa
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
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HeraruBHbIe GaKTOPBI H PHCKH:

e OOBam 1eH Ha ra3 B EBpome mocne
HAaCHIIIeHYs peiHKa B 2022 romy

OcHOBHAsi HOes: MepeomeHKa 3a CYeéT
PEKOpIHOH [HUBHIEHIHOH TOXOOHOCTH H
moka3sareel Ha ¢oHe KPaTHOro pocTa IeH Ha
ra3 B EBponie ¥ BHICOKHX IIeH Ha He(Th

AKnun
HeTporlaB)IOBCK Kopg BiiymoOepr POGR RX
PexoMeHIanust INokynartsb
TleTPONABNOBCK - ORHA W3  KpyOHedmux 1LOC/IEHss neHa 23.45
307I0TOMOGHBAIMIX KOMTaHMi Poccun, kak mo Lhe71eBas nexa 39
TIPOU3BOJICTBY, TaK ¥ 10 30JI0TOPYAHBEIM 3alacaM U LCIEETE 66%
MUHEpaIbHEIM pecypcaM. Bxomur B TOm-5 1O i Al Lo
mobnigye 3o0mota B P®. O6namaeT CIIOXHBIMU mrpr e R (MATIADY )
OTHEYNOPHEIME  Py#aMu, [ I1epepaboTku Bripytixa s 744
KOTOPHEIX OBIT co3maH ITOKPOBCKME ABTOKIABHLIM EBITDA RS IAE Pl
MapxkunanbHOCTh EBITDA 36% 35% 43%
KOMIIJIeKC. MiMeeT 3 OCHOBHHIX MECTOPOXKMIEHMUS:
[Tuonep, AnbriH, MamoOMEIp. OueHKau
! ! Yucteiu noar/EBITDA 1.461.77 1.10
. EV/EBITDA 5.47 5.56 3.60
IMonoxurenbHblie (GaKTOPHl HHBECTHIIHOHHOU
HIEeH:
e Brixon Ha MONMHYI0 MOLIHOCTH [TOKPOBCKOrO
ATK
¢ 3aMelleHrue MepepabOTKU CTOPOHHUX PYA
Ha COOCTBEHHBIE, YTO MOIKHO CEPhE3HBIM
00pa3oM CHU3UTH CeOeCTOMMOCTb MOOBIYU
e PocT mpou3BOACTBA 30JI0TA BCIIE[ICTBUE
3amycka (QroTalMoHHOTO KoMOWHaTa Ha
[Imonepe B Hauane neta
o [loTeHIMABEHOE Hadvaso BRITIJIATHI
OVBHOEHIOB CO CIeOYIOLIEero roma
e CHUXEHUe OIepallMOHHBIX PAcXOfl0B II0CTIe
«HaBeMeHUs ropsioKa» HOBBIM
MeHeIXKMEeHTOM
e HoBrili onblTHEIM MeHemxxMeHT 13 Highland
Gold Mining
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L4 Hpe3eHTauH${ HOBOM CTpaTeruu OO KOHIIA

rofa

e [TorenmmansHoe cnougHue ¢ HTIK -
KOMIIaHUEH, KOTOpOH BllafieeT
MaXKOpUTapuu

HeraTtuBHbIe (DaKTOPHI U PHUCKH:

¢ HesaBepineHHHH KOPIIOPaTUBHEIN
KOHGQJIMKT, 4YTO IIPUBEJI0 K  CHagy
IIPOU3BONICTBA U POCTy CcebecTOMMOCTH

e CHUXeEHUEe [IeH Ha 30JI0TO

e [Ipo6neMEl C Tpomaxed Kele3HOPYIHOH
mouku IRC u, KaK ClIefCcTBHe, OTPaHUYEHNE
HCIIONIb30BaHUS TOJIT0BOTO Kamurana
(cefiuac ecTb IIOPYYUTENBCTBO IO HONTY
IRC)

e CKpbITHle IpO6IEeMBl, KOTOphle  MOTJIM
0CTaThCs NOCTIe IPOILIOT0 MeHeAKMeHTa

OcHOBHasi HOesi: MepeoleHKa 3a CYET
pa3BoOpoTa NPOU3BOICTBEHHLIX ITOKa3aTejeH
M CHHXXEHHsI Ce0eCTOMMOCTH H0ObIYH, Ha4yasio
BBII/IAT [UBHIEHIOB, IIpe3eHTalusi HOBOH
CTpaTeruu 10 KOHIIA roma

AKnuu
BTB Kopg Biiymoepr VTBR RX
PexkoMmeHIanus IIokynarts
BTE - 6auk Ne2 B PO. B mpouuiom rofy 6ask Gpur  LLOCTeH neHa 0.052
BLIHYK/IEH CO3/aBaTh GONbIIME pe3ePBH Ha GoHe Lie/IeBasd IeHa 0.09
MaHIEeMHUH, YTO BEI3BAJIO IafIeHNE YHUCTON IPUOLIIH Ilorermman 73%
¥ KOTMPOBOK. M3-3a HeXBaTKM KamnuTaia 0aHK He Free float 30%
cMor 3ammatuTh 50% uuCTOM TPHOBIIM Ha q)HHaH?’I (vpz. pyo6) 2l Lol anay
ouBupeHgel 3a 2019 rom. OpHako cedyac MBI qmﬂ’nf B e DR k1)
BHIEM, UTO CHTYAIHS MEHSETCH. YuCTHIM KOMHUC. TOXO[, 108.5136.8 184.6
Yucrasi npudbIIHL 201.2 75.3 295.0
IMonoxurenbHbie (PaKTOPhl HHBECTHIIMOHHOH Omenxa
Hpen: ROE ttm % 12.2% 4.4% 14.0%
P/BV 0.7 0.6 0.5
P/E 5.6 13.5 3.8
DY 1.7% 3.7% 12.1%
o Kpynzenmuii cucteMoobpasyoiuii 6aHK
e POCT 4YMCTBHIX TPOIEHTHBIX [IOXOM0B OoIee
yeM Ha 20% u poCT KpemuTHOTo mopTdens
Ha 15%
e PoCT KOMHUCCHOHHOTO fioxoma Ooree 4yeM Ha
40%
e CHUXEHHe pacxofoB II0 pe3epBaM IIO
00eCIleHeHWI0 KPeOUTHBIX aKTHBOB
e BricOKMe OXuOaHWs MeHeOXMeEHTa IO
yucToy mpubeimu mo utoram 2021 u 2022
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roga

e JIUCKOHT IO MYyJIbTUIJIMKATOpPaM, HaxXke C
Y4eTOM IIPUBUJIETUPOBAHHEIX aKIHi

¢ Bricokas oXupaemas OUBHUIEHTHAS
DOXOTHOCTh

HeraTtuBHbIe (DaKTOPHI U PHUCKH:

o KauectBo akTuBOB BTE xyxke, yem y Cbepa,
YTO BHIpaXkaeTcs B OOJbIIEd CTOMMOCTHU
pucka (Ha 50-60 6.m. BRIIE) M B Cllydae
Kpu3uca MM HOBHIX JIOKOAayHOB OaHK Oymet
MeHee YCTONYUB

¢ XpOHUYECKOe HefoBepue K MeHEeIXKMEHTY U
npasnenuto BTH y priHKa

e PHCK HEOOCTAaTOYHOCTH KallTala M, Kak

CNIeACTBHME, CHUXXEHHWEe HOPMEBI  BHITIIAT
OUBUIOEHOOB
OcHOBHasi HOesi: CHIBHBIM [OHCKOHT IIO
dopBapaHBIM MYJIbTHIUIMKATOpPaM H3-3a

pocTa mpHOBUIH M BBIIUIaTa JHBHACHIOB 3a
2021 rom B pa3mepe 0,0063 pyons (13%
JTUBIOXOTHOCTD)

YuCThIA KOMHCCHOHHBIN TOXO01 MJIpHd. Pyo.
50 -

/

20_,/%/\/\/_/\

10 -

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

Cerexa I'pynn

Segezha Group - oOguH U3 KpPyHHEWLINX
poccuiickux BEPTHUKATbHO-MHTETPUPOBAHHBIX
JIECOTIPOMBINIJIEHHEIX ~ XOJIAMHTOB €  IIOJIHEIM

I[MKJIOM JIeCO3ar0TOBKU U TJIy0OKOM IepepaboTKu
OpeBeCHHEL. B cocTaB  XOJOMHTAa  BXOOAT
POCCUUICKNE U €BPOIEUCKNE NPEANPUATHS IECHOH,
mepeBooOpabaTkIBarOLIeH u LEJITI0I03HO-
OyMazkKHOHM IIPOMEIIIIIEHHOCTH.

OCHOBHOM  [IOXO7T KOMIIAHMSI  IIONTy4aeT C
MpPOM3BOACTBA OyMaru u OyMaXKHOM YIAKOBKH
(6omee 57%), muIoMaTepuanbkl 3aHUMAIOT IMOYTH
YeTBEPTb [I0XO0fla, OCTaJbHYI0 YaCTh KOMITaHUSA
ToJIy4aeT C TIPOU3BOACTBa (GaHeph M KIIEEHBIX
OEPEeBIHHBIX KOHCTPYKIuU. KoMmmaHus mpopmaeT
Oonee uem B 180 cTpan mupa u umeeT 6omee 70%
Ba/IIOTHOX BHIPYYKM, YTO LeJlaeT €€ CTOUKOM K
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AKnuu

Kopg Biymo6epr SGZH RX
PexkoMmeHOanus IIokynarts
Texymas neHa 10.8
ITeneBas1 meHa 15.4
IMorermuan 43%
®unaHCHI (MJIpA. pyoO.) 2019 2020 2021m
Bripyuka 59.0 69.0 133.4
OIBDA 14.0 18.0 41.3
Yucras npudbUIL 5.0 1.2 20.0
Onenka

P/S 1.10
EV/OIBDA 5.40
ND/OIBDA 2.77 2.80 1.10
DY 3.2%
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ocmabrmenuio pyons. Takxke Cerexa uMeer
caMmo00ecrie4eHHOCTh CEIpLEM Ha 70%, 4TO Oenaet
€€ YCTOMYMBOM K BOJIQTWJIBHOCTH IIeH Ha CHIPBE.
Kommaumsi  BepTUKaJbHO-WHTEIDPUPOBAHA,  YTO
SIBJIIETCS CJIEICTBUEM IPABUIBHOTO BEIIOJTHEHUS
CTpaTeruu MeHeIKMEHTOM.

3a mocnemHue 5 JeT KOMIIQHHUS CYIIEeCTBEHHO
HapacTuima O0OBEMBl TPOU3BOACTBA. CpemHui
TONOBOM  TPHUPOCT MPOM3BOACTBA  MEIIOYHOU
Oymaru cocraBunm 14%, cdameper 19%, a
nuoMaTrepuaaoB 6omee 7%. B mOpoOXKHOH KapTe
KOMITaHUY CTOUT 3aIlyCK 3aBOLOB II0 IPOU3BOLCTBY
(danepsl, KpadToBOM OymMarm UM  PAINMUYHBIX
OymaxHelx MemkoB B 2022-2023 ropmax. I3JTO
CO30aeT IPOYHYI OCHOBY A7 HalbHEHIIero pocTa
BrIpyukn u mpubeimu. K 2023 romy coriacHo
CTpaTeruy KOMIIaHUs [OJI)KHA YIBOUTH BHIPYUKY U
IIpakKTUYECKN YTpouTh nokasaTens OIBDA mo
cpaBHeHHI0O ¢ 2020 romom. Takum o6GpaszoMm,
MPENmoJIaraeTcss, 4YTO KOMIaHWs OymeT pacTu
temnamu 6Oonee 20% B rom. CraBka B 3TOH
KOMIIQHWM, II0 HAIIeMy MHEHWIO, [OJIKHAa OBITh
UMEHHO Ha pocT. Bojee Toro, MEl BUOUM, UYTO Ha
MUPOBEIX PHIHKAX CeHddac ecTh OONbBIIOH CIPOC Ha
OpeBeCHHY U [HUJIOMaTepuanbl, dYTO [OJIKHO
IIPUBECTH K DPOCTYy LieH Ha mnpomyknuioo Cerexa
['pynmn, a 3HayuT 607bIIEMY Hoxony B 2021 romy.

HemaBao Coer pupektopoB Cerexa ['pynn
YTBEPOWU  HOBYI0  OUBHIEHOHYI0  IIOJHUTHKY.
MeHeOXMeHT KOMIIaHWY IJIaHUPYET BBIIIJIaUMBATh
He MeHee 3 MipH. pyOnelt Ha OUBUAEH[E, HO U He
6onee 5,5 mmpmo. B 2021-2023 ropmax. ITo Hamwum
OlleHKaM, OUBUIEHMHAs HOXOMHOCTH OymeT OKOJo
3-4%.

CropaBefiuByl0 OLEHKY KOMIIaHAX MBI HAXOOUM II0
MeTOLy MYJIbTHUIIJIUKATOPOB. [lo HalleMy MHEHWUIO,
TIPYU CPEOHEPHHOYHON OlleHKE MTOX0XKUX KOMITaHUM
mo EV/OIBDA 2021n 7,5x, akiuu Cerexu HOMXKHEI
crouts 15,4 pybis.

Yrto HaMm HpaBuTCs B Cerexa I'pynn?

1. Poct mpou3BoncTBa M yNIydllleHHE
omnepalroHHoN 3¢(eKTUBHOCTH, KOoTOphle K 2023
TOofy HOJIKHEI IIPUBECTH K YOBOEHUIO BEIPYYKU U
yrpoeruio OIBDA.

2. Bricokasi [onsl BaMIOTHOM BHIPYYKH, YTO
0CO0EHHO MO3UTHBHO B CBeTe peryIsIpHOH
OeBaibBaluu pyOId.

3. Bricokass caM000eCTIEY4EHHOCTH CHIPBEM, UTO
3aIIUINaeT OT BOJIQTUIBHOCTH LieH U HaéT GOJIBIIYIO
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Mapy IIPY POCTe 1IeH Ha KOHEUHYI0 IPOIYKIIUIO.

4. Xopomue Tekymue (QUHAHCOBBEE
II0OKa3aTejyd, I'paMOTHas IIOJIUTHKA MeHeIXKMeHTa
U MaxopurtapHoro akuuoHepa A®K CucreMbl
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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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