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KoMMeHTapHH 10 PLIHKaM

Ha oreuecTBeHHOM U 3apy0eXHBIX pBIHKAX
Havyanach Hebomnbllasg Koppekius. Bonmbmux
IIOBOMOB  [JI IafieHusT HeT, pa3Be d4To
IIPONOJIKEeHNe BHIXOMa CTAaTUCTUKY 110 UHQIALNUY B
CIIIA, mpeBbIIaloNed OXKuUgaHus peiHKa. OMHAKO B
3TOM BOIIPOCE MHOT0€e OymeT 3aBUCETD OT [eNCTBUN
®PC. IlpepcraButenu OPC TpakTyrOT TeKymInU
pocT MHGNIANNY KaK BpeMEeHHHY CKa40K, KOTOPHIH
BCKOpE 3aMe[JIuTCS, ONHAKO KPYNHEIEe KOPIOpalun
UMeIOT HEeCKONBKO MHOe MHeHHe. TeM He MeHee,
3mech Bcé B pykax OPC. MH He peKOMeHAyeM
celiyac MOKyIlaTh aKIIMX Ha BeCh IOPTQENb, Tydlile
BHIOENIUTh YacTh 3aIacoB Ki3lla Ha Clydal
KOPPEKIUH.

PriHKM Takxke oOpallaiT BHMMaHWe Ha He(Th. B
BockpeceHbe cTpaHel OIIEK+ OOTroBOPHUIIKCH O
IIOCTEIIEHHOM BO3BpaTe Oappened Ha PHHOK.
ExeMecsyHO anbsgHC OymeT MOBHIIIATE HOOHYY Ha
400 ThIC. 6/C, YTO [OJIZKHO IIO3BOJIUTH COXPAHUTh
OanaHc Ha pHHKe He@TH. B MOMeEHTe PHIHOK
OTpearupoBajl HETATUBHO, XOTS MBI CUUTAEM, YTO
TEeKylllee  TOBHINIEHWE  HOOBYM  IIJIOJOTBOPHO
OTPa3uTCTd Ha HeQTSIHBIX KOMIAHUSIX U CTOUMOCTHU
HedTu. I[losTOMy IOKa pEKOMEHOyeM [epXkaTh
OOJIBIYI0 QJIJTOKAIMI0 B HE(TEra3oBOM CEKTOPE.

Ha ©poccuiickoM pbhIHKE TpPOIIIA  OOJbBIINE
OUBUMEHOHLIE OTCEYKU. TpagullMOHHO, JIETHUU
Ce30H 3aKpHIBAETCS OUBUOEHIAMU
CyprytHedreraza. OTceuka TakxKe IOBIMSANA Ha
caM uHIeKC MocBupKu, KOTOPHIHA CEerOmHS TPOOHIT
MHOTOMECSYHBIM BOCXOOAINUM TpPEHA. TeM He
MeHee, MBl He BHOMM IIOBOHOB MIJIsT TIyOOKOM
KOpPPeKUrH, Haob0pOT TIKEIOBECH WHOeKca -
C6ep u 'asmpoM uMeroT OOMIbIINE TOTEHIUAIEL IS
pocTa, a BHIXOOALME OTYETHOCTH  [OJIKHEL
CTHMYJINPOBaTh UTPOKOB K IIOKYIIKaM.

P.S. Ha BHIXONHHIX MBI OIyOIMKOBalIM O4YepenHoe

BHIEO C OTBeTaMU Ha Ballli  BONPOCHL.
PexomeHnyeM K npocMoTpy!

HHgekc MocOupxku
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CBogHas Ta0inuna UaBecTumen
P/E

CKOpp.
TT™M

Komnanusi Tukep Illens Ilorennuan

EV/EBITDA
T

Newmont NEM 75 21% 8.7 30 2%
Cerexa I'pynn SGZH 10.2 42% 7.5 - 5%
ViacomCBS VIAC 75 84% 9.4 10.6 2%
X5 Retail Group FIVE 3250 37% 5.8 12.2 6%
Mail Ru Group MAIL 2530 63% 14 37 0%
PycTugpo HYDR 1 23% 3.7 3.9 7%
IOHHNIpO UPRO 3.5 25% 4.22 6.7 11%
TI'asompom HedTH SIBN 470 12% 4.4 13 4%

Newmont

Newmont - KpynHeWIIn# B MHUPe IIPOU3BOTUTEID
30710Ta. AKTHUBHEL PAacCIIOJIOKEHEL B 5 OCHOBHBIX
peruoHax pestenvHocTH: CeBepHas AMepuKa,
FOxnas Amepuka, Actpanus, Adbpuka u Hepama
(3amagHas dyacTth CIIA). IlommMO  30510Ta,
MOOOYHBIMK TIPOOYKTaMU KOMIIAHWUU SBJISIOTCS
TakxXe Medb, cepebpo, CBHMHeI] U HMHK. Ha aTi
MeTannel npuxopurcs nO0 40% Bcex 3amacos
KOMITaHUM B IlepecueT Ha 30JI0TOM SKBUBAJIEHT.
BusHec KOMIAHWU 3aKI04YaeTcsi B IIOUCKE U
pasBefKe HOBHIX MECTOPOXKAEHWH U MHOoObYe Wu
IpofaXe [paroleHHBX MeTajjloB Ha yXe
OLIEHEHHBIX ¥ 3KCIIyaTUPYeMBIX IIPOEKTaX.
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2020 rog oka3zancsa Ojagd KOMIAHUK PEKOPOHBIM IIO0
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Kpatkoe 000CHOBaHHE

Poct uasinuu B USD, Go1bnIoe KOMTHIECTBO
NPOEKTOB HAa CTaJWH Pa3BeJKH, OATBEeXKIeHHbIe

Ilokynats
PECypCHI M IUIAHBI 10 OCBOEHHI0 HOBBIX AKTHBOB
1o 2030r.
I PocT npou3BOACTBA, BHICOKHE IIEHbI HA
OKymarthb
NPOJYKIMIO, THCKOHT K MHPOBBIM aHAJIOraM
POCT CTPUMHHIOBOI'0 CEPBHCa, BOCCTAHOBJIEHHE
PHIHKA PEK/IaMbI M CIIOPTUBHBIX MEPONPHUSITHH,
Hoxynan, aMﬁH].IPIO3HbIe IUIaHBI 11O pOCTy IMOOIIHUCYUKOB
nudpPOBOro TeneBUAEHHs], BOCCTAHOBIEHHE OCIe
TeXHHYECKOM KOPPEeKIHH
Pocr 6u3Heca, IPO oHIaliH-CerMeHTa, HU3Kasi
IlokymaTs
OL[€HKA [0 MYy/TbTHIUIMKATOPaM
I BoccTaHOB/IEHHE PHIHKA PEK/IaMBbI H POCT
OKynaTh
CerMeHTa Urp, HU3Kvue MYJIbTHIIIHKaTOPbI
TToRy At OxoHYaHHE OyMaXKHbIX CHHCAHHH H PEKOPIHbIE
OUBHOEHOBI
Ilokynats BBop B 3kcutyaranuio 3 3Hepro6ioka BTPIC
epxkaTh PocT e Ha HeQTH, POCT KOOBIYH
Axnun
Kon Bnymb6epr NEM US
PexomeHpmaIus [Toxynats
ITocnenmHss 1leHa 61.73
ITeneBas 1ieHa 75
[ToreHmuan 21%
Free float 100%
®uHaHCH (MJIH TOJII.) 2019 2020 2021e
Bripyuka 9,740 11,497 12,014
EBITDA 3,734 5,537 5,647
EPS 1.30 2.66 2.85
OneHKa
P/S 3.66 4.19 4.18
EV/EBITDA 10.5 8.7 8.5
P/E 33.3 22.5 22.0
DY 3.3% 2.4% 2.7%
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BHIDYYKE ¥ TIIOKa3aTeasM MPUOBIIM B CBSI3U C
POCTOM IIEH Ha OparoleHHble MeTasIbl. KoMmaHus
B TeyeHWEe TIOCTIeOHMX 6 JeT  SBISIach
KPYITHEHUIINM ITPOM3BOIUTENIEM 30JI0Ta, U II0 IIJIaHy
MeHeIXMeHTa IIJIaHUpyeT JHIllb HapalluBaTh
poU3BOACTBO MUHUMYM 1o 2025 ropma. Ilpu sTom
KOMITQHUS SIBJISITIACh CTAOMIBHO MPUOBITEHON HaXke
Ha [He LKKJIa LieH Ha 30JI0TO. [leHeXHBIA IIOTOK
OCTaHeTCSl TIOJOXKUTENbHLHIM faxe B CJydae
BO3BpaTa LeH Ha 30710T0 mo ypoBHA $1,200 3a
VHITMIO,  4YTO, OMHAKO, BUAWTCS  KpauHe
MaJIOBEPOSITHEIM.

B nepuop ¢ 2017 no 2020 rr. KoMIaHUAS aKTHUBHO
HapaluBajga pecypcHylo 06a3y NyTeM IIOKYIKH
aKTHBOB B IIepHOA cIaja LeH Ha 30510To. M3
mociiefHUX IpuoOpeTeHuid Oblla CHeNKa 110
mokynke 3a $325 mm kKommanuu GT Gold c
akTuBaMu B KaHape.

ITocne YCTaHOBJIEHUS KOTHPOBKaAMU
HACTOPUYECKOT0 MaKCUMyMa B Mae 3TOT0 rofa IeHa
omyctunack Ha 17%. Ilo MymbTUINIHKATOpaM
KOMIIaHUS Celyac OIleHMBAETCS Ha CaMOM HMU3KOM
ypoBHe 3a mnocnegHue rombl. P/E ttm 21 npm
MepuaHHOM 3HadyeHuu 30 ¢ 2015 r. [JuBupmeHOHas
TOXOOHOCTh cocTaBnsaeT 2.3% - ¥ 9TO TOXKE OTHO U3
CaMBbIX BBICOKMX 3HAUYeHHWHM 3a Iepuop aHauu3a.
[Tpu aTOM KO3(QOUIIMEHT BHIIIJIAT COCTABIISET BCETO
48% ot uuctou mpubeimu u 34% ot FCF, uro
TOBOPUT O [OCTAaTOYHOCTH PE3epPBOB KaK s
MIPOOOJIXKEHNS OUBUIEHOHBIX BHIIIAT, TaK W MOJIs
KamWTaJIbHEIX BIIOXKEHWH W HMPUOOPETEHUS HOBBIX
AKTHBOB.

OcHOBHasI uaes:

B Clydae coxpaHeHUs MHGIAIUM Bhiie 3-5% B
CIITA oxumaeTcs POCT LeH Ha HPOMEIIITIEHHEIE U
LIBETHBEIE METAJIEL. ITOT HaKTOp IPUBEHET K POCTY
FCF u mpuOBIIM KOMIIAHHUM M COOTBETCTBYIOILEH
TepeoIleHKe CTOUMOCTH.

IInrockI:

+ crabunbHO NpUOBUIBHBIM 6u3HEC Ha J060M
3Tamne IWKJIa CTOMMOCTH [AParoIleHHBIX METAJINOB,
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+ IJIAaHUPYETCS POCT AOOHYM 30JI10TA BMECTE CO
CHUXKEHHEM Ce0eCTOMMOCTH IIPOM3BOLACTBA [0
2025r.

+ Oomee 20 TIPOEKTOB Ha CTafuU Da3BegKU U
OLIEHKY 3aIlacoB Jal0T KOMIaHUM 00ecleuyeHHOCTh
pecypcamu MuHUMYM 10 2040r.

+ KOMIaHUS TIONYy4YUT pmomonHuTenbHen FCF B
Clydae HEKOHTPOJIMPYEeMOro pocTa HHGIAUUU U
TIOBHIINIEHUST 1IeH Ha [parolieHHHe U IBETHHIE
MeTaJlJIH.

+ OM3HEC KOMIIQHUHU IMPOKO HUBEPCH(PUIMPOBAH
mo reorpadu¥ ¥ MHHMMAJIBHO 3aBUCHUT OT
BBEMIEHUS JIOKJAyHOB WIIH TIOJINTHYECKOMH
HecTabunpHOCTH B CIIIA.

MHUHYCHI H PUCKH:

- KoMmmaHus moTtepseT 4acTb FCF u mpuOblmu B
Clydae CHUXKEHHS LIeH Ha 30JI0TO

- PHCKH CHUXKEHHUSA  BBIPYYKH H3-3a pPOCTa
KonuuecTBa 3apaxenuyr COVID-19 u n0KnayHOB 110
BCEMY MUDY.

Foavwe udeili n0 amMepukaHCKOMY U 2/400a/1bHbIM
PbIHKAM Mbl npedocmasasieM 8 pPAMKAX Ycayau
"[lepcoHanvHbill Opokep". Y3uamv nodpobHee
MOXCHO no cCbliaKe:
https://solidbroker.ru/personal-broker

AKnun
Cerexa prnn Kox Biymoepr SGZH RX

PexomeHpanus Ilokynarsb
Segezha Group - oOmuH H¥3 KpPYyNHEHIIHMX Texymas nena 7.2
POCCHICKHX BEPTHKABHO-UHTETPHPOBAHHEX  Lhe/1eBast IeHa 10.2
JIECOIIPOMEIIIJIEHHEIX ~ XOJIGUHTOB C  IIOJIHBIM LI 20
IIMKJIOM JIeCO3arOTOBKM M TIy0OKOM mepepaboTKu mror R (MATIADY ) 2l il 2024
IpEeBECUHEL. B COCTaB  XOJIDWHTa  BXOOSAT Bt gl L kL el
POCCUNCKNE U €BPOIEUCKHE NPEANPUATUS JIECHOH, g:a]?:];:;[ —— 1:3 111;(2) 2;2
nepeBooﬁPaﬁaTHBanmeﬁ u LIEJIITI0NI03HO- Ouenxa
OyMaXHOM MPOMEIIIIEHHOCTH. P/S 1.80
OCHOBHOM  [0XOL  KOMIAHHS  IIOJly4aeT ¢ UL 7uil
MpPOM3BOACTBAa OyMaru u OyMaXXKHOM VIAKOBKH DTN Zeilt) il Ha il
(6omee 57%), mumoMaTepHanbl 3aHUMAIOT IMOYTHU DY S0
YeTBEPTb [10X0fla, OCTaJbHYI YaCTh KOMITaHUS
MOJIy4aeT C TIIPOM3BOACTBa (GaHeps M KIIEEHBIX
OEPEeBIHHBIX KOHCTPYKIuU. KoMmmanus mpopmaeT
6onee yeMm B 180 cTtpaH mupa u umeet 6omee 70%
Ba/IIOTHOM BHIPYYKM, YTO HeJlaeT €€ CTOUKOM K
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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
4-5%.

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 10,2 pybis.

Yto HaMm HpaBurcsa B Cerexa I'pynn? Bripyuka
135

1. Poct npousBopncTBa U yiydllleHUE 17

omnepalroHHoN 3¢(eKTUBHOCTH, KOoTOphle K 2023 82

ToOy [OOJIXKHBHI IIPUBECTH K YOBOEHUIO BEIPYYKU U 514

yrpoeruio OIBDA. 1

2. Bricokas oois BaJIIOTHOH BBIDYYKH, 4YTO 2016 2017 2018 2018 2020 202ln 202z 20230
0CO0EHHO IIO3BUTHUBHO B CBeTe peryanHofI
JeBajibBalliu pYGJ'IH.

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

OIBDA
53
43
34 |
25
16
7
2016 2017 2018 2019 2020 2021n 2022n 2023n
[]
ViacomCBS
ViacomCBS - 93T0 aMepuKaHCKHH MeQua-
KoHrTioMepatr. OCHOBHBIE aKTHUBH  KOMIIAHUU
BKmiodaloT Paramount  Pictures xkuHO U
TeneBudnuoHHble cTymur, CBS Entertainment
Group, kaOenbHBIE KaHAmbl (BKmiowas MTV,

Nickelodeon, BET, Comedy Central u Showtime),
CTpUMUHTOBBIe cepBuCH PlutoTV , Paramount + u
opyrue. BusHec  KoMIaHMM B  OCHOBHOM
3aKJII04YaeTCs B CO3MaHUU U TPAHCISAIUN KOHTEHTa.
IToxombl KOMIAHWM CKIIQBIBAIOTCS M3 PEKJIaMHOU
BHIPYYKM, IITaTeXeW OT IMOANKUCOK, IIPOHaKu
JUIEH3UM Ha TPAHCHAIMM KOHTEHTa, a TaKxke
Ooxoma C ITOKa30B (UIbMOB B KHHOTEaTpaX.

] Il
80 - /
60—- .
40—- -
] MW

-
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— Liena akuun

Yrto HaMm HpaBHUTCA B ViacomCBS?

PocT CTpEMHHI0BOTO CepBHCa.

B mauwame 2021 roma koMmmaHusl mIpoBena JleHb
VHBecTopa, Ha KOTOPOM OBIIM O3BY4YEHHI IJIAaHH 10
POCTy KOJMYEeCTBa IOANNCYUKOB CTPUMUHTOBOTO

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

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

ExenenenbHb 0030p uHBectunen 19-23 utons 2021
[TorepenvHUK, 19 uronsa 2021

AKnun

Kopg BiiymoOepr VIAC US
PexoMeHIanust INokynartsb
IIocnegHsisi meHa 40.8
IleneBasi meHa 75
IToTreHmuan 84%
Free float 914%
®uHaHCHI ($ MIpH.) 2020 2021m 2022
Beipyuka 26 28 29
EBITDA 5.2 5.1 5.2
EPS 4.3 4.3 4.5
OneHka

P/S 1.0 0.9 0.9
EV/EBITDA 12.0 7.5 7.0
P/E 17.3 9.7 9.4
DY 2.3% 2.5% 2.6%
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cepBuca ¥ [OXOMOB OT peKjIaMHOro Ou3Heca.
KommaHus TnMaHUPYeT TMOAAepXKUBAaTh BLICOKHUE
WHBECTHIIMM B KOHTEHT, 4YTO COIIOCTABUMO C
pacxomamu Netflix. Takum o6pa3oM, oxXupmaeTcs,
YTO BHIPYyYKa OT CTPUMMHIOBHIX CEpPBUCOB
BHIpPACTET C TeKymux $2,6 Mipa mo $7 mnpa k 2024
rogy. KonuyecTBo mMOOIMCYMKOB IIPH 3TOM [OJIKHO
BrIpacTu ¢ 30 MITH 10 65-75 MIIH.

BoccranoBiienue PBIHKA peKIaMBblI.

B 2021 romy Mbl 0XKufaeM BOCCTaHOBIIEHUE DEHIHKA
PEeKJIaMBl, a TakKXkKe POCT KOJIMYeCTBa CIIOPTHUBHBIX
MEPOIPUATHH, YacTb U3 KOTOPHIX OblJIa OTMEeHeHa
B 2020 romy wu3-3a mmaHpgeMmuu. [JIoxXombl OT
TPAHCIAUMM U  peKlIaMbl B CIOPTUBHBEIX
MEepONPUATHH B NPOLUIEIE TOABI SBISNUCH ODHUMHU
U3 OCHOBHBIX.

Hu3kas onmeHka 1mo MYJABTHIIITHKATOPaM.

ViacomCBS mMeeT OOBOIBHO HU3KYI0 OLEHKY II0
My/IbTUIUIMKaTOpPaM. KoMIaHusi TOpryeTca C
dopBapoHeiMM ToKazaTensmu P/E 2021m 9,7x,
EV/EBITDA 2021m 7,5%, Ipu 3TOM BEHIIJIAYXWBaEeT
OUBHUOEHIE], MOXOOHOCTh IO KOTOPHIM COCTAaBISIET
2,5% 10 TeKymuM IleHaM.

BoccraHoBIeHHE mocjie TEeXHUYECKOH
KOPPEKIHH.

HemaBuo akuuu ViacomCBS cuusummck 6onee yem
Ha 50% wu3-3a OankporctBa ¢onpma Archegos
Capital, KoTOpHIE ¥Men OOJBINNE TO3UIHUKN B 3THUX
aKIusIxX ¢ muedyoM. KpymHbie 6aHKHM, BEICTYMaBIINE
KpemguTopaMu 3TOr0 (GOHAa, OBIIM BHIHYKIEHHI
3aKpBIBaTh HMO3UNKK (POHOA MO MOOBIM IIeHaM, YTO
BHI3BAJI0 TAKOM MAaCCHUBHEIN 00Ban. MBI CUMTaeM,
4YTO KpYIHBIE NPOAaBLUE B aknuax ViacomCBS
3aKOHYHUINCh, ¥ Temepb HET MPEensTCTBUU s
manmbHeMIero pocra oymar.

Fosavwe udell no amepukaHckoMy U 2/100a1bHbIM
pblHKaM Mbl npedocmasasem 8 paAMKax ycayeu
"[TepcoHaabHbulll Opokep". Ys3Hamb nodpobHee
MOJCHO no
ccolake: https://solidbroker.ru/personal-broker

AKnun
X5 Retail Group Kox Baym6epr FIVE RX
PexomeHpanus Ilokynarsb
ITocnemgHsisa meHa 2380
X5 Retail Group - 3To mmMmep NpomyKToBoro LleleBas meHa 3250
puTeiina B PO. KoManus 3aHMMAET [OMIO PHHKa B LIOTeHIHaN 37%
12% u uMeeT 06OPOT B ITOUTH 2 TPNH pyGneii B ron.  Free float 40%

TlaHgeMus [ONTBEpOWIA  3allUTHBIA  craryc (CHHAHCHI (mnpm. py6.) 2019 2020 2021
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KOMIIaHUY, T.K. HECMOTpS Ha JIOKJayH KpyIHEE BrIipydka 1774.01973.0 2171.0
IIPONYKTOBLIE pUTeunepel Bo rnase ¢ X5 cmornmu EBITDA 127.0 147.0 167.1
HapaCTUThb BEIPYYKY u He pactepsats UHcTas npuObLLIbL 36.4 43.4 52.1
COTIOCTABMMbIe IpOfJaxu. PocT mpomykroBoy OneHka
UHQIALME TaKke CIO0COGCTByeT pocTy obGopora P/S 0.27 0.38 0.34
KOMIIAHHU. EV/EBITDA 54 6.40 5.80
P/E 13.0 17.10 14.30
Ha X5 m®l cMoTpuM B IepByl ouepenb Kak Ha DY 6.3% 6.0% 7.5%

ucropuw pocra. Komnanusa 3a npensigymue 10 met
CYyIIeCTBEHHO HapacTuiia OU3HeC XU IPOJOIKaeT
€r0 yBeIWYWBaTh ABY3HAUHEBIMU TEMIIaMHU. JTOMY
CrocoOCTBYyeT KakK pPOCT TOPTOBEIX IUIOI[afiel C
yCIelHbIM (OopMaToOM «Mara3uHOB y foMa», TaK U
pocTt LFL-nmpomax Onmarogaps BEICOKOMY
LIEHHOCTHOMY IIPenJIoXeHHUIO.

HemaBHO KOMITaHUS IIpeficTaBula CBOIO CTPATETHIO
pasBuTus 10 2023 roma, B KOTOPOH OBLIM 03ByUEHE
(uHaHCOBEEe Ienu. X5 MITaHUPYeT HapalluBaTh
BHIpyUKy Temmnamu Oonee 10% u COXpaHATH
ypoBeHb MapxuHaANbHOCTH 110 EBITDA BrIIie 7%.

FIVE-rop
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— LleHa aKUHH

s peain3allHd 3TOro IUIaHa KOMIIAaHHA
nejiaeT cCiieayloiiee:

1. Pa3BuTue XKeCTKUX [OUCKayHTEPOB «UWXKUK» -
dbopmaTa  Mara3wHOB,  KOTOPHIi  Habupaer
MONYJIIPHOCTb.

2. [lepeopueHTHpPOBaHNE TUnepMapKeToB
«Kapycenb» B cymepMapkeTkl «IlepekpecTok» u
3aKpHITHE YacTH MarasuHOB BBUOY TEHOEHIMU Ha
OTTOK TpaduKa 13 KPyIHOPOPMATHEIX Mara3uHoB.

3. Pa3BuTHE OHNIaWH-MapKeTIeica «IIepeKpecTok
Bropok» u ero nocnenytomee [PO.

4. OTKphITHE 00HOBJIEHHBIX Mara3uHOB
«IIsatepouka» u «I[IlepekpecTok» C yIy4dllleHHHM
aCCOPTHMEHTOM C IIPHUOPUTETOM Ha TOTOBYI X
CBEXKYI0 NPOOYKUIHUIO.

5. TIpoBemenue uKppPoOBOIl  TpaHChHOPMAINH,
CII0CcOBCTBYIOIEN POCTY PeHTA0EIbHOCTH.
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MBI cumTaeM, 4TO KOMITaHUSA YCIEIHO OOCTUTHET
3asABJIIEHHBIX nenen, T.K. OHHU JOBOJIBHO

KOHCEPBATUBHEI. Takxke MEI OXKHgaeM
OTIpefeNIeHHYI0 TEePeoleHKy KoMmaHum u3-3a PO
OHJIaWH-MapKeTIJIeNCa, KOTOpoe MOXKEeT

coctosAThCa yxKe B 2022 rony. Hama 1ienesas 1eHa
Ha 2021 rom - 3250 pyGmei, 4TO COOTBETCTBYET
NIpoTHO3HOMY MynbTuIuKatopy EV/EBITDA 2021
6,6x.

Mail Ru Group

Mail Ru Group - 9TO omHa U3 OBYX TJIABHHIX
WHTepHeT-KoMmnaHuit B PO. Mail Ru Group (manee
MRG) paboTtaet yxe Gonee 20 met u 6onee 10 met
Topryercss Ha Oupzxkax. B mpommoM romy Tap
KOMITaHUY TONy4YunIu JTUCTUHT Ha Mocbupxe. Ilo
uToraM HOsOphcKOro mnepecMorpa Gymaru MRG
Bomu B Mupmekc MSCI Russia.

Bbuszaec MRG MOXHO pa3penuTh Ha HECKOIBKO
CEeTMEHTOB: WHTEPHET-peK/iaMa, WIPH, IJIaTHHE
VCIYTU B COICETSIX U CErMEHT SKCIePUMEHTOB.
fAnpo 6u3Heca - 3TO couuanbHLIe CeTU BKOHTaKTe
u OpHOKTIAcCCHUKU. BOKpyr HHUX CTPOHUTCA
akocucteMa MRG, B KOTOpYyI0 BXOOAT HOCTaBKa
elbl, TaKCH, OHJIAWH-IIKONLI, MOCKU OOBbABIEHUH,
MefuacepBuCH U Ipodee. [lonsd pekJIaMHOU
BeIpyuku Ha 2019 rop cocrasnsana 42%.

Otuer 3a 1 KB. 2021 ObT  BHIIIE
IIpOTHO30B. Bripyuka BeIpocna Ha 27%. PrIHOK
peKjlaMbl ~ TIPaKTUYeCKM  BOCCTAHOBHIICA [0
OOKPU3UCHHIX YPOBHEMN, @ CETMEHT UTP IMOKa3kIBaeT
opranudeckui poct Ha 34%. Takxe OBICTPO
pa3BUBAOTCSA obpa3oBaTenbHEE IO gK!
Skillbox u GeekBrain. MeHe[I;KMEHT IIPOTHO3UPYET
POCT 110 TOy OpueHTUPOBOYHO Ha 20%.

EBITDA npu6aBuna Bcero 8%. 910 GbIJI0 BEI3BAHO
OOnbIIMMKM ~ WHBECTUIMSIMM B  MapKeTUHT U
nepcoHan. HamoMHNM, 9TO TyT Takas Xe CATyalnus
Kak B fHpekce: B IT-KOMHOAHUSX HMHBECTUIIMU B
OCHOBHOM HAYT 4Yepe3 ONMepalrdOHHBEIE PacXOfdbl, a
He yepes KaIluTaIbHEIE, T.K. 3TO
HEIIPOM3BOACTBEHHEE KOMIAHMHU. [lo3TOMy U
OTHOCHUTHCSL K TafeHWI0 MapKHWHAIbHOCTH HYXKHO
KaK K MHBECTHIMSIM B  OymymIU#  pOCT.
MeHenXMeHT 3aBepseT, 4dYTO B CIeTyIOLUX
KBapTajlaXx Hac XAEeT POCT MapzKUHaIbHOCTH IIO
BCEM ¢dbpoHTaM, TTOCKOJIBKY TTOBLIIIIEHHEIE
WHBECTUILIU YXKe CHeaHH.

MAIL-rgp
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AxKnun

Koa Brymo6epr
PekoMmeHmanus
ITocnemgHsisi meHa
ITeneBast meHa
IToTennuan

Free float
®uHaHCHI (MJIpA. PyoO.)
Bripyuka
EBITDA

Yucras npudbUIHL
OneHka

P/S

EV/EBITDA

P/E

DY
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MAIL RX

ITokynarse

1548

2530

63%

50%

2019 2020 2021n
87107.4 128.9

27.1 26.9 36.0
14.4 10.0 21.9
3.00 4.14 3.10

10.4016.80 10.50
18.544.00 17.20
0.0% 0.0% 0.0%
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— LleHa aKUHH

MRG cmoxeT moka3saTh 1o urtoram 2021 roma poct
BEIDYYKH Ha ypoBHe 20% ¥  yBENUYUTH
MapXUHAIBHOCTh Ha OHEe BOCCTAHOBJIEHUS 0OoJee
peHTabembHOT0 peKnaMHOTo Ou3Heca. Kommamus
SIBJIIETCS. XOPOIIMM KQHOUAATOM Ha HoGaBieHWe B
noptdenu pocra. MEl OIpefenuiy LeNeByl0 LeHy
akmuit Ha 2021 rom 2530 py6medt Ha OCHOBAHWUU
MeTOla  MyJIbTUINIMKATOpPOB. CuuTaeM, d4TO
TeKyIne [[€HEI SIBJISIIOTCS KpaliHe
[IPUBJIEKATENbHEIME [ MOKYTOK.

Yrto mam HpaBurcs B MRG:

- CcTaBKa Ha BOCCTQHOBJIEHHWE PHIHKA DeKJIaMbl U
BO3BpaT K IIpeXHUM TeMmnaMm pocrta B 15-20%

- BOCCTaHOBJIEHHUE MapZXKHWHAJIBHOCTHU Iocie
OKOHYAHUSI OCHOBHBIX MHBECTHUIIHN

- OBICTPOPACTYIIHMH CETMEHT WP, KOTOPBIA MOXKET
BHITH Ha [PO

- BaJIIOTHAS BHIPyYKa CerMeHTa Urp
- KpaTHEHI! POCT CerMeHTa 3KCIIepUMEHTOB

- OUCKOHT II0 (QOpBapmHLIM MYJbTHUIIINKATOPaM K
aHasioraM ¥ K UCTOPUYECKON OLleHKe KOMIAHUU

ExenenenbHb 0030p uHBectunen 19-23 utons 2021
[TorepenvHUK, 19 uronsa 2021
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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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