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ExenenmenbHEIN 0030p nHBeCTHOEN 12-16 aBrycra 2024
Monday, 12 aBrycta 2024

KoMMeHTapH# 0 pbIHKAM H HIEsIM

Koppeknus Ha pPOCCHMCKOM PHIHKE aKLWU IIPOMOJIKAETCS yXKe YeThlpe Mecslla. HamomHuM, emé pas
IIoueMy OHa IIPOUCXOmUT. Bcé Hauanock ¢ o6Bana akiuil ['a3mpoma B Hayaje IOCJIE BEIXOfA OTYETa 3a
2023 rom, a 3aTeM IOCIe OUPEKTUBEl IIPABUTEILCTBA He BHIJIaYMBATh AWBHAEHOBL B 3TOM TOXY.
[IpakTyecKu OJHOBPEMEHHO C 3TMM IIOIIIM IPeAMETHHE Pa3rOBOPH O IOBHIIIEHMU HamoroB ¢ 2025
rofla, 4TO CJerka 3aHW3UT NPUObIM KoMnaHwui. [lamee WHBECTOPHI Hadand OOSTHCS IIOBHIIIEHUS
KJII04eBOM cTaBKu U yxKecToueHus [IKII BcaencTBre Havana pa3roHa HHOISINY, YTO OTPa3UIIOCh TaKXkKe
u Ha puiHKe O®3. U Bpome OHI yKe Hamedajach CTaOMIM3anys, KakK MOCIEeTHUN yOap PHHKY HaHECTH
CAHKIMKM MPOTHB MOCKOBCKON 6Gupxu. Kaszamoch OB, HEI0 OTPAHUYUTCS TOJIBKO BAMIOTHBIM PHIHKOM,
O[HAKO Cpa3y XKe TII0Cjie BBEOEHUS CaHKIMM MBI YBUOENIM POCT IPOHaXK POCCUUCKUX aKLWW
Hepe3umeHTaMu U «mIpounMu Oankamu». Hampumep, O6pokep u YK Paiiddaiizern pachopMupoBLHIBAET
BITM®n Ha poccuiickue akiuu u obnuraiuu. [IB PO B cBoéM mocnegHeM 0630pe PUCKOB (hMHAHCOBBIX
PHIHKOB [lakKe CKPHUI JaHHEBIE [10 HETTO-IOKYIKaM/IIpofaxKaM aKIui yYaCTHUKAaMU, YIIOMSHYB JIUILIb, YTO
HETTO-TIOKyIIaTe/IsIMi Ha IIafjalolleM pHIHKe ObIM (U3IHMIAa U CUCTEMHO-3HQUMMbIE KPEOUTHHIE
opranu3anuu. OYeBHOHO, YTO MPOJABI[@MH BHICTYIAIOT HEPE3UAEHTH M KBa3WHEPE3U[eHThl, KOTOpPHIE
CTPEMSITCSI paclpofaTh BCe aKTUBEI C CAHKIMOHHOM MoCOMPKY M0 OKOHYAHHUS CPOKAa B3aUMONEWCTBUS
12 okta6ps. [loaToMy nOKa maBjieHNe IPONABIIOB MOXKET IIPOJOJIKUTCS, XOTSI Tellepb OHO cTano Gonee
pPaBHOMEDHEIM H3-3a YBEJIMYEHWS CpOKa B3auMomeucTBus ¢ MocOupxked. [ns mepermoMa TpeHAa
OOJIKHEI MTOSIBUTLCSA APYTHE YYaCTHUKHU, KOTOPHEIE OYMyT TOTOBH IOKYIIaTh aKIIMU W COBUTATh OalaHC B
II0JIb3Y IIPOJAaBLOB. BPOKEpHl U OUIepHl JeUCTBYIOT CeMYac OYeHb aKKyPaTHO M3-3a POCTa CTaBKH, 4YTO
BBI3BAJIO POCT CTOMMOCTH (HOHAMPOBAHMS, ¥ KaK CIENCTBHEe ype3aHue IMMUTOB Ha TOPTOBbIe CTPaTEeTuH.
Opnako ecnu OymeT 3aMeTHOE M yCTOMYMBOE 3aMefnyieHue WHQISIIMM, TO B3TJAM PHIHKA Ha OyOyIIyio
OKII m3MeHHUTCS, @ 3HAYUT y KPYIHBIX IIPOPYYacCTHUKOB BHOBb IIOSIBUTCS SKOHOMHYECKHU CMEBICT B
OTKPHITUM JINMUTOB Ha TOPTOBbIE CTpaTeruu. TakKe OTMETUM, YTO B I[€JIOM CEHTUMEHT U YBEPEHHOCTb
MHBECTOPOB YXYAIIUIUCH U3-3a BTopKeHus BCY B Kypckyio 06acTh, XOTS ¥ HE IPUBEIM K MAaCCOBEIM
pacnpopaxam. Emé go6aBuM, uyTo nHAEKC MOCOUPKY yKe CKOPPEKTUPOBAJICA HOCTATOUHO IPUIUYHO C
TOIOBHIX MaKCUMyMOB (Ha 20%) ¥ DOCTUT 3aMETHOT0 YPOBHS moamepxkku B 2800 MyHKTOB.

[To HauMM uOesiM MBI PEIIUIIH TPOBECTH CPa3y KPYIHYI0 poTanuio. Mbl HCKTIOUKIIN U3 TOn-5 6ymaru X5
Group, T.K. B GnuxKaliiiee BpeMs 0XHUAaeM yXKe 3aunciieHre HoBhx 6ymar ITAO KopmopaTuBHBIH IIEHTP
HKC 5. Takxke uckimouunu JIykoun u EBportan (B3risig Ha KOMIQHUM NpPexXHUM), U nobaBunu 6ojee
WHTepecHble Ha Tekymmit MoMmeHT fAupmekc, Jleuty u HosaTak. ITo COepOaHKy BEIIIEN OTYET 3a 2
kBaptan 2024 u 3a wutonb 2024. Barnsapm Ha 0aHK He MeHsIeM, BCE UET B paMKaxX Halllero MPOTHO3a,
TaKXKe IONTBepXKIaeM IeJIeBylo eHy B 368 pybOinedt Ha ropusoHTe 12 mecsies. [To FOT'K Beimna HoBas
pefakuys OUBHOEHIHOM ONMUTUKY, THe OBIJI0 TIOBTOPEHKE IPOLIION TUBUAEHIHON MONMUTUKY, @ UMEHHO
50% OT CKOppeKTHpoBaHHOU uucToM mnpuObimu mpu ND/EBITDA <3x. [lanHoe [meWcTBHe OBIIO
HeoOX0mMMO [I7IsT BKITIOUEHUS B TEPBHIM KOTUPOBAIBHEIM CIIMCOK ¥ IOCIEAYIOUIero noOaBIeHusT B MHIEKC
MocOupxmu.

KomMmnaHua IOrK

I0T'K

Tukep UGLD
HOxypanzonoto I'pynna Komnauuit (FOT'K) - ogHa
13 KPYMHEWUINX POCCHUUCKUX 30JI0TOMOOBIBAIONINX [MEElayeld 3onotofo6biva
KOMIIQHUM. Komnanus  Bxogutr B  TOII-4
o . OuBuaeHaHada 0
KPYMHEUIINX MPOU3BOAUTENIEH 30710Ta B PO (436 |y 4%

TEIC. YHIMHM 3a 2022 rom) u ob6nagaeT BTOPOM IO
pa3Mepy pecypcHou Oa3o# (40,7 MIH yHIUH),
KoTopasi ofbecneuuBaeT e€ Ha 30 7erT Bmepen.
I'pynna Bemer moGsray B Poccum B noByx xabax —
Vpaneckuii xab (YemsbuHCKas 00/1acTh) W
Cubupckuit xab (KpaCHOSIpCKHE Kpai, XaKacus).
Crparerus KOMIIaHUH IpefycMaTpuBaeT

LleneBagq LieHa 1,6 py6.

[OpU30OHT naeun 1rop

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/
https://t.me/SolidPro
https://t.me/SolidPro

fh

nonaganue B TOII-3 K 2026 romy 3a c4YeT pocTa
noObYM 307I0Ta Ha NATUJIETHEM TOpPU30HTE Ha
109%. Kommarus uMeeT TPH  KIIFOYEBBIX
MHBECTIIPOEKTa, KOTOPhIEe HAaXOOATCS B QUHAIBHOM
craguu: Kypacas Ha Yparne, a Takke KommyHap u
Bricokoe B Cubupu, YTO IO3BONMHUT €3KETOgHO
HapaumBaTh HOOBIYY.

IMonoxurenbubie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

*Poct mobbium Ha 109% Ha TOPHU3OHTE 5 7eT -
caMBle BHICOKHE TEMIIB POCTa B CEKTOpe

*Bricokas penTabenbHOCTh 0 EBITDA (46-50%)
*CTaBKa Ha poCT 30JI0Ta ¥ [IeBa/bBalluio Pyois

*CHIXKEHNMe KamWTaJdbHHIX 3aTpaT B OnuMxKanmme
TOOBl, WYTO CIOCOGCTBYeT POCTY CBOOOMHOTO
OEHEeXHOI0 II0TOKa

e[luBMeHOHAS IMOJUTHUKA IPEOyCMaTpPUBAIOIIAS
BHIIITIATEL B pa3Mepe 50% OT CKOPpPeKTHUPOBAHHOM
YHUCTOU MPUOBLIH

*OxufaeMoe CHHUXKEHUe [ONIFOBOM HArpy3Kd 3a
CYeT pocTa CBOOONHOTO HEHEXKHOTro IOTOKa
Kaunupat Ha BKItoueHue B Mumekc MocOupxu
HerarusHbIe (aKTOPBI H PHCKH:

e[TameHue 1IeH Ha 30JI0TO

ExxeHnepenbHEIN 00630p nHBecTunel 12-16 asrycra 2024
Monday, 12 aBrycta 2024

KnioueBblie Nnoka3aTenu 2023 2024n 2025n
(Mnpa. py6.)
Bbipy4ka 68 m 182

EBITDA 3l 56 91

Ckopp. NpubbIb Ha

*Ykpenmnernue py6ist kLMo 0,066 on3 0,145
P/E 14,2 83 6,5
*Bonbiias o MaXXopUTapHOro akIoHepa
EV/EBITDA 84 42 27
*He cample nydiliie NHBECTUIIMU B IIPOIIIOM (Keuc
OunBugeHa Ha akuuio pyo. 0,03 0,06 0,07
[leTponaBnoBcka)
*PyiCK pocTa HAJIOr0BOU HArpy3Ku
*PHCK pa3MbITHS U3-3a OOISMUCCUU
OcHOBHasi wuaesi: BX0O4 B 30JI0TO 4epe3
JIy4Illy}0 KOMIIAHHIO B CEeKTope
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[o6kI4a 30m0Ta ThIC. YHUUI
1000,0 944.0
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8000 7524
700,0 630,0
600,0 535,6
5000 4100 4364 10 40
400,0
3000
200,0
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0,0
2022

2021 tnr 2023 2024n  2025n 2026n 2027n  2028n
2023
T™

AHnexkc

fHOeKC - 93TO0 KpYyNHEumas TEeXHOJIOrm4YecKas
pOCCUNCKas KOMIIAHUS U KPYIIHEHUIas 9KOCUCTEMA
B EBpomne. B oCHOBe CepBHCOB JleXKaT CIIOXKHEIE,
YHUKAJbHEIE, TPYOHO BOCIIPOXU3BOAUMELE

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
Temedon: +7 (495) 228-70-10

ExxeHnepenbHEIN 00630p nHBecTunel 12-16 asrycra 2024

Monday, 12 aBrycra 2024

www.solidbroker.ru
© @Solid Pro Trading


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

fh

TexHoJiornu. busHec fAHOeKca BKIIIOYaeT B ceds
PEKJIaMHEBIM CETMEHT, TaKCH, KapIIePUHT, TOCTaBKY
enel U IMPOOYKTOB, JIOTUCTUKY, pa3BlledeHus, a
TaKXKe CEePBHUCHl 3TEKTPOHHOM KOMMEPIIHH.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeu:

* CUNTBHBIM €2KEeTOJHBIM POCT BEIPYYKW U BEICOKAS
BEPOSITHOCTH [IBY3HAUHOTO POCTA B TeUEHUE BCETO
IEeCATUNIETUS

s [luBepcupUUUpPOBaHHEI OW3HEC B  paMKax
9KOCHCTEMHI C BEICOKOPEHTAOETFHEIM PEKJIAMHEIM
SIIPOM ¥ OBICTPOPACTYIIUMU CaTeJUTUTaMU

*Ocnabnenne KOHKYPEHIWH Ha PHIHKE PEKJIaMbl
¥3-3a BHIXOMa 3allafHBIX KOMITaHUH

*Hayano BwIJIAaT [OUBHUOEHOOB Ha q)OHe pocTa
CBOOOMHOTO IEHEKHOTO MOTOKA

* CoxpaHeHHe TOII-MEHEeJ2KMEHTa II0CIIe
peopraHu3anyi KOMIIQHKWH, HOBas IIpOrpaMMa

MOTHUBaAllUN

*McTopuuecku IeleBast OlleHKa o
mynsTamIMKatopam u DCF-momenu

HerarusHble (GaKTOPBI H PUCKH:

‘I/IHBeCTI/IL[I/IOHHHﬁ IIUKJI B KOMIIAHUH BHIPA2KAETCA
B IIaJ€HHWM MapPZKHUHAJIBHOCTH, YTO BBISBIBAET
0eCIIOKONCTBO y YaCTH MHBECTOPOB

*3aMe[JieHUEe TEMIIOB PoOCTa 10 Mepe HaCHIIIEeHUA

ExxeHnepenbHEIN 00630p nHBecTunel 12-16 asrycra 2024

KomMnaHwua

Tukep

CekTop

Knouesoi nHaekc
NMpPUCYTCTBUA

LleneBas ueHa

Fopu3OHT naen
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ExxeHnepenbHEIN 00630p nHBecTunel 12-16 asrycra 2024
Monday, 12 aBrycta 2024

PLIHKA
KnioueBble nokasarenu 2023 2024n 2025n
Bblpyuka (Mnpa. py6.) 1120 1512
Crkopp. EBITDA (Mnpa. 97 174 302
py6.)
CKODP. YN Ha akuuio 27 132 329
P/E 126,7 29,6 19
EV/EBITDA 13 8,5 49
P/S 1,6 13 1
JIeHTa
«JIeHTa» — oOOWH U3 BeOyInux pOCCHfICKHX
pHTefIJIepOB u prnHefII.T.Iaﬂ CEeTh TUIIEPMapKeTOB B
Poccuu. Kommanusa pa3BUBaeT dhopMaTH
TANIEpMapKeToB M CyllepMapkeToB. KoMmmaHus
II0CJIe TIIOKYIIKK CEeTU MATKUX HOUCKAYHTEPOB
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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«MoHeTKa» 3aHuMaeT 3,3% BCero prIHKa puUTeiina

ExxeHnepenbHEIN 00630p nHBecTunel 12-16 asrycra 2024
Monday, 12 aBrycta 2024

. INenTa
u Bxogut B TOII-4 pureiinepoB mo o6opoTy. B
OHJIaMH-CErMEeHTe KOMIIaHMS HaxXOOuTcsd Ha 7 LENT
MecTe c gonei 5,7%.
Putein
Tlo0XHATeIbHbIe GAKTOPhI MHBECTHIHOHHON [N
ovmBuaeHgHan 12,3
HOeH:
LleneBan ueHa 1700
*CunbHas TpaHchopMaIus OH3Heca u3
o Fopu3oHT naen lroo
KPU3UCHOTO COCTOSTHUS B 3[0POBOE 3a IOCHETHUM
Tof
*BoccTaHOBNIEHUE TIPEXKHEr0 YPOBHS BHICOKOU
MapXKUHaTbHOCTH
* CHUKEHUE [OJIr0BOU Harpy3KHU IOCJEe YCIEUIHOT0
TIOTJIONIIEHUS ceTu MoHeTKa
*PocT TpaduKa yKe 5 KBapTajoB MOAPSL 3a CYeT
U3MEeHeHUsT LIEHHOCTHOTO MIpenIoXKeHUs
Mara3uHOB
*Hadamno BEIIINIAaT AUBUAEHAOB yXKe 110 utoram 2024
rofla U3-3a CHUXKEHWUS [OITOBOM HArpy3Kd u
6rmaromapst pocTy CBOOOMHOTO MEHEXHOTO MOTOKa
eKoMmmauusa SIBIISIETCSI OeHeduimapom
NIPONYKTOBOM MHGIALNN
eMcTopuuyecku [emieBas OIleHKA II0 OCHOBHBEIM
MyJIbTUILINKATOpaM
HeraTtusHbIe (DaKTOPHI U PUCKH:
*BricoKass KOHKYPEHIIUS B CEKTOpPE
*Bricokasg  KJlodeBassi CTaBKa OTPaHUYMBAET
BO3MOXKHOCTH TI0 HOBHIM 3aliMaM
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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ExxeHnepenbHEIN 00630p nHBecTunel 12-16 asrycra 2024
Monday, 12 aBrycta 2024

KnioueBble nokazarenu 2023 2024n 2025n
(Mnpa. py6.)
616 896

Boipyuka 1049
EBITDA 34 63 73
MpMbbINb Ha akuMio -15,8 156,1 189,4
P/E Neg. 75 6,2
EV/EBITDA 57 34 29
OuemaeHabl Ha akUUIo o} 141 171
HoBaTt3k
«HOBATOK» SIBTITETCS KPYIHENIIIM
HE3aBUCUMBIM MPOU3BOOUTENIEM IIPUPOJHOTO rasa
B Poccum. KommaHms 3aHUMaeTCS Pa3BEOKOH,
noOwIuel, mepepaboTKOM, peanu3anuen
TIPUPOTHOTO Tra3a, KUJKUX YTIIeBOOOPONOB 1 UMEET
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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OBAAIATUIISTUIIETHUN ONBIT PaboOTH B POCCUUCKOM
HedTerazoBol orpaciu. HoBarak pa3BuBaer CIIT-
npoekTtel Ha fAmane: fAman CIII, Apktuk CIII-2,
Apktuk  CIIT-1, O6ckuit TI'XK, a Takxe
Mypmanckuiun CIIT.

IMonoxurenbHbie GaKTOPhl HHBECTHIHOHHOMH
Haen:

*Camasg cTabujpHass  KOMIIQHMS  pPOCTa B
HedTEra30BOM CEKTOpe B P®

*Camas BBICOKOMAapKHUHaJIbHAs KpyIHas
HedTerazonas KOMITaHUS B MUpe
(MapxkuHanbHOCTE cKopp. EBITDA 64,9% 1o
utoraM 2023 ropa)

*IlepcnektuBHbl nnaH CIII-npoekToB Ha fMmarne
oo 2030 ropma: moberya CIIT' monmkHa BHIpACTU B 3
pasa k 2030 roxmy

*IIporpecc mo co3pmauuio TeHeBoro CIIT-Giota u
MIPOIOJIKEHWEe CTPOUTENbCTBA BTOPON OYepenu
Apxktuk CIII-2

*BRICOKOH [ONISI [OJTOCPOYHEIX KOHTPAKTOB C
MPUBSI3KOH K HeQTSIHHIM KOTHPOBKAM, 4TO GymeT
CTTIaXXMBATh CPEMIHIOW IIEHY peau3alldy B CIIydae

KOpPeKUuu

'I/ICTOqueCKH pgerieBasd OIleHKa II0 OCHOBHBIM
MYJIbTUIIIINKATOPaM

eJloTeHUMaIbHEIA BHIKYI [OJEW WMHOCTPaAHHBIX
uHBecTOpoB U3 CII[-TPOEKTOB C OUCKOHTOM

*BrimmaTta 50% uncTOM TpUOBITY HA TUBUOEHIEI

e Huskas gonrosasi Harpy3ka

HerarusHble (GaKTOPBI H PUCKH:

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

*IIpoGmemMEl C MofepHHU3alUWed U  HOBBIMHU
MpoeKTaMM  M3-3@  OTCYTCTBUSI ~ HMMIIOPTHBIX
KOMITOHEHTOB U 3apy0eXHEIX MOOPSOYNKOB

ExxeHnepenbHEIN 00630p nHBecTunel 12-16 asrycra 2024
Monday, 12 aBrycta 2024

Twukep

CekTop
KniouyeBoM MHOEKC
NPUCYTCTBUA

OuBuaeHaHaa
NOXoAHOCTb, %

LleneBan ueHa

FopW3oHT uaewn
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ExxeHnepenbHEIN 00630p nHBecTunel 12-16 asrycra 2024
Monday, 12 aBrycta 2024

KnwoueBblie nokazartenu 2023 2024n 2025n
(Mnpa. py6.)

Bripyuka 1372 1646 2057
EBITDA 890 1070 1337
MprBLINb Ha aKL MO 152,5 189,7 237,1
P/E 92 58 46
EV/EBITDA 48 31 25
JduBngeHabl Ha akUM 78,6 949 18,6
COepOaHK am
CoepBank — kpynHe#mui 6aHk B Poccuwm,
IlenTpanpHoM U Bocrounou EBpone, onuH u3
BeayInux MeXIyHapOIHBIX ¢dbuHaAHCOBBIX
HHCTUTYTOB.
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ITosoxuTenbHbIe (GAKTOPHI HHBECTHIIHOHHOH
Haeu:
*KpymHeiimmi cuctreMoo6pa3yomuii 6aHK

*PocT KpemuTHOTO TOPTQENsT HECMOTPS Ha
CAaHKLIUU ¥ 3KOHOMHYECKYI0 0OCTaHOBKY

*Benedunuap yxoma 3apybekHEX 6AHKOB U 0TKa3a
(bYHAHCUPOBAHUS POCCUUCKUX TIPEANpUSITANA 3a

pybexrom

*PoCcT UHCTOM TPOIEHTHOH MapXWU HaxXe B
VCIIOBUSIX POCTa KITIOUEBOM CTaBKH

*OxkupaeMbll PEKOPAHBIN qoxof 3a 2024 rog

*Huskas oleHKa KanuTaausanuu OaHKa IO
mynbTHIIIEKaTOpaM u DDM-Mopenu

*YMepeHHBIN 3alac 10 JOCTaTOYHOCTH KamnuTasna

*OxupmaeMble peKOPOHBIE OUBHAOEHH 3a 2024 ron

HerarusHble (GaKTOPBI H PUCKH:

*PuCKM TmameHWs SKOHOMMKHM U TIpobieM Yy
3aEMIMKOB IPU INafeHuu IieH Ha HepTh WU
PE3KUX IOTPSICEeHUX

*YKecToueHre MaKpOHAM0ABOK W PETryIMPOBAHHUS

ExxeHnepenbHEIN 00630p nHBecTunel 12-16 asrycra 2024

KomMnaHua

Tukep

CekTop

KnioueBon nHaekc
NpUCYTCTBUSA

OduBunneHaHaa
NOXOAHOCTb, %

LleneBadq ueHa

Fopun3oHT ugen
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C6epbaHK an
SBERP
PurHaHcoBbIN
IMOEX

10,4

368

12 mecaues
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ot LIb PO

*Puck crarsauuy umnoreyHoro nmoptdens B 2024
romy

OcHOoBHasi wuaesi: BbICOKHe dopBapaHbIe
IUBHUIEHObI M CHHXKEHHe cTaBKHU B 2025 rogy
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KomMnaHua

Tukep

CekTop

KnioueBon nHaekc
NPUCYTCTBUSA
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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
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