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ExeHenenpHbIM 0030p nuHBecTunei 13-17 supaps 2025
Monday, 13 sauBaps 2025

KoMMeHTapH# 0 pbIHKAM H HIEsIM

Havamo roma misi phIHKA akIuil BBIOAJOCh HEWTPATbHO-MIO3UTHBHHIM. HecMOTpsT Ha CaHKUMU Ha
poccuiickue HedTerasoBele U TpaHCHOpTHHe KoMmmaHuu (CyprytHedreras, I'asmpom He(]Ts,
CoBkoM(yoT) mHAeKC MocOupxu NpomoiKaeT KapabkaThCs HaBepX. BrepBrle 3a [0Nroe BpeMs
yIIy4IllaeTCs TEeONOJUTUYECKUN CEeHTUMEHT, YTO MOOyXKJgaeT UI'POKOB BCE OOJIbIlle IOKYNaTh aKIUU.
Honrosoi prHOK BemeT cebs Gonee uHTepecHO: mnuHHBIe O®3 KOPPEKTUPYIOTCS IIOCNe Pajlid, a
KOPIIOPATUBHEIN CETMEHT BOCCTAHABJIMBAETCS TIOC/Ie Kpaxa B Hadase Jekabpsi. B 1emoM Mbl TO3UTHBHO
CMOTPUM ¥ Ha OGIMTaI[U¥ B 3TOM TOLY U Ha aKI[UH.

Kak MBI ynoMsHYM B 1OCjenHeM BhITycKe OTBETOB Ha BOIIPOCH, OBLIO MPUHSTO PEIleHNe UCKITIOYUTH
u3 TOII-5 umest akmuu CyprytHedTerasa, T.K. Kypc moinapa Ha KoHell 2024 roga ObLI HEMHOTO HUXKE,
4eM MBI OXU[a/Il, 9YTO B UTOTe 3aHUKAaeT U AuBuAeHIH 3a 2024 rog. K ToMy Xe KoMIaHus Ionana Iof
cagkuuy CIIIA, 9TO MOXKET OCJIOXHUTH 9KCIIOPTHHIE IIOCTABKY U pacyeThl. MEI cYuTaeM, 4YTO cerdac HeT
KPaTKOCPOYHELIX IpaliBepoB pocTa B npedax CypryTHedTerasa. Ha 3amerny «CypryTy» MH Bo3BpallaeM
Hallly CTapyio uaei, HO B HOBEIX Oymarax X5 Group c uemeBod menoi 3700 py6ieit (mmocme BHIIIATH
IUBUOEHOOB).

KomMmnaHua T-TexHonornu

TKC XoaguHr

Tukep T
T-Texnonorun - MaTepuHCKas kKoMmmnanHus AO T-
bank wu T-CrpaxoBanume. T-BaHK — OHTayiH- [KEEIaLele ®uHaHCoBbI
9KOCHCTEMAa, OCHOBaHHAsg Ha (UHAHCOBHIX U »
= N KnouyeBoW nHAeKC
naiderai-yenyrax: OaHKOBCKOE OOCIyKUBAHVE, —|[ENNSUR IMOEX

9KOCHUCTeMa [MOJId MaJlIoTO KW CPemHero Ou3Heca,

. N . N OuBuaeHaHada
COOCTBEHHBIM OMpXKeBOM Opokep, JAW(CTANN- |t

cepBuchl. Kmuentamu T-BaHka cranu 46 MIH
4genoBek 10 Bced Poccuu. T-Bamk — Tpetun
KpPyIOHeHmu# ©OaHK CTpaHH 10 KONMHUYECTBY
AKTUBHBIX KINEHTOB.

81

LleneBag ueHa 3450

[OpU30OHT naeun 12 mecaueB

IMonoxurensubie (GaKTOPhl HHBECTHIHOHHOH
Haeu:

*OmMH U3 CaMBIX OBICTPOPACTYIIUX KPYITHBIX
0aHkoB B PD

*Ilocne mnornomenusi Pocbanka y T-bBanka
MOSIBIISIETCSL KalWTall AJig JalbHeWIIero pocra

*Cuneprusi ¢ PocbaHKOM [ONKHA [aTh GOIBIIYIO
KIHeHTCKyl0 0a3y, CoKpallleHue U3JepPXKeK B
pamkax ofme¥l TIpynmel, dYTo fenaeT Oonee
KOHKYPEHTHHM T-BaHK

*CoxpaHeHHEe BBICOKOM MapXKWHAIBHOCTA Haxe
HECMOTPS Ha CTPEMHUTENBHBIM POCT KIIO4YEeBOU
CTaBKH

*CTrabunbHast CTOMMOCTD PpuCKa HECMOTPA Ha
XeCTKHue [NEeHEXHO-KPEeNUTHBIE YCJIOBUA
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*Huzkasg OlleHKa KalWTaldu3allui XOJOWHTa 110
MYJIbTUIIIIMKATOPaM

*IleneBas peHTaOeILHOCTH KanuTasa Beire 30%

‘E}KGKBapTaHBHbIe BEITIJIQTHI JUBHUIEHIOB

HeratuBHble aKTOPHI U PUCKH: e soaan | ammEn
(Mnpa. py6.)
230 379 537

YUCTbIM MPOLEHTHbIN

*PucKM pelleccud B O9KOHOMHKE M mpoGmem y oo

3aéMIIMKOB TIpU NafeHUM IeH Ha HeQTb WU  poxop
PE3KUX IOTPSCEHUSX, @ TaKkKe B YCIOBUAX  Gycraq npubbins a1 4 173
xkectkon JKII

73 102 143

Kanutan 284 509 631
*YKecToueHHe MaKpOHam0aBOK YU PETyIMPOBAHUS ROAE% 331 25 30,4
ot Ub P®
P/E 7,8 56 37
P/Bv 22 13 1,0
OuBmaeHObl Ha aKLMIO (0] 128 194
KoMnaHwuga Montoc
IToaroc
Tukep PLZL
I[TAO «[lomroc» — KpPyNHEUIINU IPOU3BONUTEID
30510Ta B Poccuu u omHa u3 5 BeOymux r00anbHEIX — [ReElerse 3onoTtopo6biva

30JI0TOMOOLIBAIOIIMX KOMIIAHHUH, CeOecTOMMOCTh
IPOM3BOMACTBA HA  MNPEOUPHUATHIX  KOTOPOH
SIBJIIETCS OJHOY M3 CAMHIX HHU3KHX B MHpE.

KniouyeBon nMHAeKC

NHoekc MocBupyku
npuUcyTCcTBUA

OuBuaoeHaHaqa
OoxoaHocCTb, %

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH

efieBad LUeHa 22160
HIEeH: = H

[OpPU3OHT naeun 1rog

*PocT MHUPOBEIX ILIeH Ha  30JI0TO  U3-3a
TeONOIUTUYECKUX PHUCKOB, TIOKYTIOK
LeHTpoOaHKaMy, OXH[AaHWH pocTa UHIAIUU B
CITIA u pocra ce6eCTOMMOCTH Y MHUPOBHIX
30JI0TOOOLITYNKOB

*KoMmanus BepHynach K BHIIJIaTE OUBULEHIOB,
mpuyeM 0e3 ydyeTa Ka3HAaYEeWCKUX aKIWi

*Ilo rmaBHOMYy IIpoekTy pocta - CyxoMmy Jory -
omyONMKOBAaH  aKTyalM3UPOBaHHBIM  INMaH C
OATBEpXKAeHNEM yaBoeHus noOsrun K 2030 romy

*[InaBHBIE  pPOCT  TIPOM3BOACTBA 3@  CUET
MOBHIIEHUS KO03(duilneHTa HU3BIEYEHUT 30J10Ta

Y3 pymObl B GnuKaliiee BpeMs

*Benednnuap nepanpBanuu pyois
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HeraruBHEe PaKTOpPLI M PHCKH: oz | 2000m | 2005
(Mnpa. py6.)
463 571 712

Bbipyuka
‘HpoﬁJ‘IeMH C KallMTaJIbHBIM CTPOUTEJIbLCTBOM H3-

N EBITDA 328 428 534
3a Iepexola Ha KHTaHCKoe OﬁOpYJIOBaHI/Ie
Mpr6bINb Ha aKkLMIO 2183 2518 3366
[ ]
CHuXeHue I1eH Ha 307I0TO p/E 50 57 43
'YerHJIeHI/Ie py6J‘IH EV/EBITDA 52 43 35
OuBmaeHObl Ha aKLMIO (0] 1302 1683

*YXKecToueHne HaJIOr0BOT'O pexuMa 110
OTHOIIEHNI0 K KOMIIaHUKN

KomMmnaHuga JleHTa
JIeHTa

Tukep LENT
«JIeHTa» — oOOWH U3 BeayInux pOCCI/II7ICKI/IX
pHTefIHepOB u prnHefII.T.Iaﬂ CEeTh TUIIEPMapKeTOB B CekTop Putenn
Poccuu. Kommanusa pa3BuBaeT dhopMaTH

OvBuaeHaHadqa
TUIIEPMApKeTOB, CYMEPMapKeTOB, Mara3vHOB Y (et iea iy 0

ooMa u pgporepu mop OpeHmoM YnbiOka Pamyru.
KommaHusi mocie  TMOKYOKHM  CETH  MSTKHUX
ouckayHTepoB «MoHeTKa» 3aHuMaeT 3,3% Bcero
phIHKa putenna u BxopguT B TOII-4 puteitnepos mo
000poTy. B OHJIaliH-CEeTMEHTe KOMIIaHUS
HaXOOUTCSI Ha 7 MecTe c monen 5,7%.

LleneBasa ueHa 2060

Fopu3oHT ngen 12 mecaues

ITonoxurenbHbIE q)aKTopLI HHBeCTHHI/IOHHOﬁ

HICH:

*CunbHas TpaHchopMaIus Ofu3Heca u3
KPU3UCHOTO COCTOSTHUS B 3[OPOBOE 3@ IOCIIETHIE
TOIBI

*BoccTaHOBNEHNE TIPEXKHETO YPOBHS BHICOKOM
MapXKUHATBHOCTH

* CHUKEHNE [IOITOBOM HAr'py3KH II0CJie yCIIeIIHOT' 0
MOTJIOLIeHUS ceTu MoHeTKa

*PocTt Tpa(bI/IKa 3a CYEeT M3MEHEHHUs IIEHHOCTHOI'O
IIPpEenoKEeHUsI Mara3uHOB

TIpogonxeHue CTpaTeruu TIOTJIOIIEHHUS
KOHKYPEHTOB

*Hauasno BHIIIIAT [OUBUAEHOOB II0 utoram 2025
rofja Wu3-3a CHUXKEHUS [OJTOBOM HArpy3Ku W
6rmarogaps pocTy CBOOOMHOTO [EHEKXHOTO MOTOKa

*KomMmanus SIBIISIETCST GeHeduImapoM
TIPOAYKTOBOU HHQISIIIAN
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'I/ICTOpI/I‘IeCKI/I pgenieBass OIlléHKa II0 OCHOBHBEIM
MYJIbTUIIIIMKATOPaM

HeraruBHble GaKTOpPBI H PHCKH:

*BricoKasi KOHKYPeHIUS B CEKTOpe

*Bricokas KJIIo4ueBasn CTaBKa OrpaHU4YMuBaeT
BO3MOXKHOCTH II0 HOBBIM 3aliMaM M BHIIIJIATE
OUBUOEHIOB

HoBaT3K

«HOBATOK» SIBIISIETCS KPYIHEUIM
HEe3aBUCUMEIM IIDOU3BOAUTENIEM IIPUPONHOTO Ta3a
B Poccum. Kommanms 3aHUMaeTCsS pPa3BEOKOW,
moOBIYeH, mepepadoTKOH, peanuzanuen
NIPAPOJNHOTIO rasa, KUOKUX YITI€BOLOPOAOB U UMEET
OBAOIATHIISITUIIETHUN OIBIT PabOTHl B POCCHUCKOH
HedTeraszoBor orpacnu. HoBatak passBuBaeT CIII-
npoekThl Ha fAmane: Aman CIIT, Apkruxk CIIT-2,
Apktuk CIII-1, O6ckuii I'XK, a Takxe
Mypmanckuu CIIT.

IMonoxurenbubie (PaKTOPHI HHBECTHIIHOHHOM
HIAeH:

*Camast  crabuimpHass  KOMIIAQHHMS  pocTa B
HedTerazoBoM CekTope B PO

*Camas BEICOKOMapZKHMHAJIbHAS KpyTHas
HedTerasonas KOMITaHUS B Mupe
(MapXkuHanmbHOCTh CcKopp. EBITDA 64,9% 1o
uroram 2023 ropa)

*IlepcnekTuBHb mmaH CIIT-mpoekToB Ha fMane
mo 2030 roma: mo6rrya CIII' momkHa BRIPACTH B 3
pasa k 2030 rogy

*IIporpecc mo co3manuto TeHeBoro CIIT-¢pmota u
NIPONOJIKEHNE CTPOUTEIBCTBA BTOPOU O4YePENH
ApkTuk CIII-2

*BEICOKOM [0S MOONTOCPOYHEIX KOHTPAKTOB C
TMPUBS3KOH K HEe(TSIHBIM KOTHPOBKAM, 4TO OymeT
Cr7laXkuBaTh CPeNHIOI LIeHYy peanu3allid B Cllydae
KOPPEKIIUU

'HCTOpI/I‘-IeCKI/I pgerieBasd OIleHKa II0 OCHOBHBIM
MYJIBTUIIJIMKATOPaM

ExeHenenpHbIM 0030p nuHBecTunei 13-17 supaps 2025
Monday, 13 sauBaps 2025

(Mnpa. py6.)
616 896

Bbipyuka
EBITDA

Mpr6bINb Ha aKLUKIO
P/E
EV/EBITDA

OvBmnaoeHabl Ha akLUMto

KomMnaHwuga

Tukep

CekTop
KniouyeBon nHaekc
nNpUCyTCTBUSA

OdunBuaoeHaHaqa
NOXOOHOCTb, %

LleneBaga ueHa

FOpU30OHT naen

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

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

1099
69 9l
186,2 297
55 34
31 2,1
0 278
HoBaTak
NVTK
HedTteras

NHupekc Mocburpykin

10

1500

1rog
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eJloTeHIMaNBHEIA BHIKYI [OOJEX WHOCTPaAHHEIX
rHBECTOPOB U3 CII[-poeKTOB C OTUCKOHTOM

*Brimtata 50% uKcTOM TPHUOBITH HA JUBUOEHIEI

e Hu3skas fojirosas Harpyska

HeraTtusHbIe (DaKTOPHI U PUCKH:

*Puck mamenus 11eH Ha He(Th U ras,

*IIpo6meMsl C MopepHHU3aUWed U  HOBBIMHU
MpoeKTaMM  M3-3@  OTCYTCTBUSI ~ HMMIIOPTHBIX
KOMITOHEHTOB U 3apy0eXkKHEIX MOOPSOYNKOB

X5 Group

X5 Group - 3TO JUAep IPOAYKTOBOTO pUTEiNIa B
P®. Komnanusa 3aHuMaeT [ONI0 peiHKa B 14,6% u
uMeeT 060pOT HEMHOTMM MeHee 4 TpiH Py6ied B
rog. X5 ympaBiasgeT CeTEBBIMH Mara3vHaMU
«IIssTépouka», «IlepekpecTok», «UHKMK», OHJIAMH-
TUIepMapKeToM «Vprok.ru» u mp.

IMonoxurenbHble (PaKTOPHI HHBECTHIIHOHHOM
HIeH:

*BrICOKME TeMIIbI POCTa BHIPYYKHM 3a CYEeT POCTa
TpaduKa, PocTa CPemHero 4eKa ¥ SKCIAHCHU

*BeHedunrap npoayKToBOY HHGIALNN

*Kommanust mommepKuBaeT CTAOWUIIBHBIA YPOBEHD
MapXKHHaIbHOCTH HECMOTPS Ha MEHSIOMYIocs
MaKpPO3KOHOMHUYECKYIO cpeny - O4eHb
ahdexTrBHAST OM3HEC-MOOETH

*Hauaio BEHITITIAT OUBUIEHOOB mmocjie
MIPOMOIAKUTENIBHOTO MTePePLIBa, BKIIOYAsS BHITIIATY
CIIelIUBUIeHTIa

*KoMIlauusl NpomonKaeT IKCIAHCUI B BoCcTOYHOU
Cubupu u Ha [ansHeM BocToke

* EMVHCTBEHHBIN KPYIHLIM IPOTYKTOBEIU PUTENTIED
€O CTaOMIBHBEIM POCTOM TpaduKa

'I/ICTOpI/I‘IeCKI/I HHU3Kada OIl€HKa 110
MYJIBTUIIJIMKATOPAM K CaMad [elleBasd OIEHKad B
CEKTOp€E, 4YTO aHOMAJIBHO [Jisd JIKOEepa OTpacCiInk

ExenenenbHbN 0030p nHBecTunel 13-17 suBaps 2025

Monday, 13 sauBaps 2025

(Mnpa. py6.)

Bbipyuka

EBITDA
[Mpr6bIfb Ha akLIO
P/E

EV/EBITDA

OvBnaoeHabl Ha akLuo

KomnaHusa

Tukep

CekTop
KnioueBon nHOeKc
NPpUCYTCTBUA

OdunBnpeHaHan
NOXOAHOCTb, %

LleneBan ueHa

fopu3oHT naeun

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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1372 1577 1971
890 1025 1281
152,5 181,8 2273
9,2 50 4,0
4,8 2,7 2,2
78,6 90,9 13,6
X5 Group
X5
Putenn

KaHgupar Ha BKIloYeHue B
Mnpekc Mocbuprkm

28,4
3700

1ron
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HeratusHbie (l)aKTopr H PHUCKH: :(:II::::I::::Z )ﬂOKa3aTEJ'II4 2023 2024n 2025n

Boipyyka 3139 3908 4651
*PoCcT KamuTaIbHBIX XOHOB H3- BaJIbBAlIUH,
OCT KaIluTall pacxomoB u3-3a [eBajbBall EBITDA 218 270 207
WHOISIUN U3TePKEeK
Mpwrbbink Ha aKLK©O 332 485 453
*Tsaxkemast cuTyallus Ha PHIHKE TpPyhda BHI3LHIBAET
yan p pyn P/E 85 6,0 65
POCT pacxomoB Ha IIepCOHas, YTO CHHUXKAeT
MapKUHAIbHOCTh EV/EBITDA 39 29 31
o OuBuaeHObl Ha akUuUo 0} 832 460
*BriCOKasgd KOHKYpPEHLMSI Ha pPHIHKE OHJIauH-
puteina
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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



