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ExenenenbHEN 0030p wHBeCTHAEN 19-23 Mas 2025

KoMMeHTapH# 0 pbIHKAM H HIEsIM

Monday, 19 masg 2025

Poccuiickuii pHIHOK 3aMep B OXWOaHWM OalbHENIINX OpalBepoB. MHOTHE TpeumepH BUNAT QUIYPY
«TPEYTONILHUK» 10 MHAEKCY MocOupxku. ['7100anbHO MBI ITO-IPeXKHEMY BUAUM 2 OCHOBHHIX TPUTTEpA OIS
POCCUUCKOT0 PEIHKA - 9TO T€0IIOJIMTUKA U KJIIoueBas CTaBKa. [10 IepBOMY IIYHKTY y2Ke CErOgHS BeuepoM
OynyT ouepenHble HOBOCTU. [0 BTOPOMY IIYHKTY - Uepe3 3 Helelu. 6 UIOHS cocTOUTCS 3acenanue LB no
KJII0YeBOM CTaBKe. MEBI BUOUM BCE OOJIbllle apryMEHTOB B IIOJIb3Y CHUXKEHHS CTABKU yXKe Ha 3TOM
3acefaHud. ITO U 3aMeJIeHre UHQIISAINY, ¥ TPAKTUYECKYM OCTAHOBKA KPEUTOBAHUS, U KPEIIKUY PyOIIb,
v HaMeku OoT Munucrtpa ®dunaHcoB CuilyaHOBA IO «BO3MOXKHOCTAM [ pemeHuy 1o HKII». Mu
3asBNIsIEM CMEJIbIM MIPOTHO3 - XKOEM CHHXKeHHe CTaBKH o 19%.

ITo HamuM umesM oxumaeM oTdeTHOCTH T-TexHosorumit 22 Masi, B OCTAJIbHOM 0Oe3 M3MeHeHMH. Bechb
GboKyC pHIHKA celiyac Ha TeMaX, KOTOPHIE MBI 3aTparuBaeM BEHIIIIE.

T-TexHoJI0rHH

T-TexHonorun - MaTepuHcKas Kommnanus AO T-
bank u T-CrpaxoBanme. T-BaHK — OHITaliH-
9KOCHCTEMa, OCHOBaHHasi Ha (PMHAHCOBHIX U
naddcerTain-yciayrax: 0aHKOBCKOe OOCHIyXKHBaHUE,
9KOCHCTEMa [JII MajioT0 U CpefHero Ou3Heca,
coOCTBeHHBIM OupxkeBoit Opokep, mnakdcrain-
cepBuchl. Kmuentamu T-BaHka cranum 48 MIH
genoBek 10 Bced Poccuu. T-Bamk — Tpetun
KpynHeAmu# 6GaHK CTPaHB [0 KOJIUYECTBY
aKTHBHBIX KJIMEHTOB.

IMonoxurenbHbie (GaKTOPhl WHBECTHIIHOHHOMH
Huaen:

*OmpMH U3 CaMBIX OBICTPOPACTYIIUX KPYITHBIX
0aHkoB B PD

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

*Cugeprusi ¢ PocbaHKOM [ONXKHA [aTh GOIBIIYIO
KIHeHTCKyl0 0a3y, CoKpallleHue H3JePXKeK B
pamkax ofme# TIpynmel, dYTo fenaeT Oonee
KOHKYPEHTHHM T-BaHK

*CoxpaHeHUEe BHICOKOM MapKMHAILHOCTH [axe
HECMOTPSI Ha CTPEMUTENIBHBIM POCT KIII0YeBOH

CTaBKHU

*CTrabunbHast CTOMMOCTD PpuCKa HECMOTpPA Ha
XKeCTKHue NEeHEeXHO-KPeOnUuTHbIe YCJIIOBUSA

*Huzkasg OlleHKa KalWTalau3allui XOJOWHTa 110
MYJIbTUIIIIMKAQTOPaM

*IleneBas peHTa0eILHOCTH KanuTamna Beire 30%

‘E}KGKBapTaHBHHe BEITIJIQTHI JUBHUIEHIOB

KoMnaHwuga

G e

CekTop

KnioueBon nHaekc
NpUCyTCTBUA
OuBunaeHaHaqa
OoxoaHocTb, %

LleneBaga ueHa

FoOpuU30HT naoeun

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

DUHaHCOBbIN
IMOEX

54

6500

12 mecaueB
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HerarusHble ¢GaKTOpPBI H PUCKH: KnioueBble nokasaTenu 2023 2024 2025n
(Mnpa. py6.)
230 380 537

YUCTbIM NPOLEHTHbIN

*PUCKH pelleccHd B 9KOHOMHMKe M mpoGmeM y oo .

3aéMIIMKOB ITIpM NafleHUX IeH Ha HeDTb UIH  poxon
Pe3KUX IMOTPSCEeHUSX, a TaKkKe B YCIOBHAX  Uycraq npubois 8l 122 173
xectkou JKII

73 106 143

Kanutan 284 521 631
*VKecToueHne MaKpOHAH0ABOK U PETyIHPOBAHUS ROAE% 331 30,4 30,0
ot IIb PO
P/E 7,8 8,0 56
P/Bv 2.2 19 15
OuBmaeHObl Ha akLMO (0} 125 195
KomnaHua lNMonioc
ITonroc
Tukep PLZL
[TAO «Ilomtoc» — KpYNHEUIINH IIPOU3BOJUTEND
30j10Ta B Poccuy u opgHa u3 5 Begymux rio0anbHbIx — REELarle 3os10TOA06bIYA
30/I0TOOOOLIBAIOIINX KOMIIAHME, C€e0ecTOMMOCTh y
. KniouyeBoun UHOEKC
NPOM3BOACTBA  Ha  NPENNPUATHAX  KOTOPOH  [EESypaysy HikRekeMocBrpiY
SIBIISIETCS ONHOW M3 CaMBIX HU3KHX B MHUDE. R o
OoxoaHoCTb, %
IMonoxurenbuble (PaKTOPHI HHBECTHIIHOHHOM
LleneBas ueHa 3400
Haeu:
FOpU30HT ngeun Trog
*PocT MHUpOBHIX IIeH Ha 30JI0TO  HU3-3a
TEOIOIUTUYECKUX PHCKOB, TIOKYTIOK
IeHTpoOaHKaMy, OXH[aHWH pocTa UHQIAIUU B
CIIA wu pocta ce6ECTOMMOCTH Y MHUPOBHIX
30JI0TOTOOBITYUMKOB
*KoMIlanusi BepHy/lach K BEHIIJIaTe OWBUAEHMOB,
mpuyeM 0e3 ydyeTa Ka3HAaYeWCKUX aKIIWi
*Ilo rnaBHOMy HIpOeKTy pocTa - CyxoMmy Jory -
OomyONMMKOBAH  AKTyalW3WPOBAHHBIM  IJIaH C
MOATBEPXKAeHNEM yaBoeHus noOwruu K 2030 romy
e[InaBHBIA  pPOCT  MPOM3BOACTBA 3a  CUET
mOBHIIEHUS Ko3(duiineHTa U3BIEYEHUT 30J10Ta
U3 PyOH B OnuxKaiiiee BpeMs
*Benedunuap neBambBaluu pyoIs
HeratuBHble (aKTOPHI U PUCKH:
*IIpo6IeMBl C KaIUTAJILHEIM CTPOUTEILCTBOM H3-
3a Imepexofia Ha KHUTaMCcKoe 000pymoBaHUeE
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'CHI/I}KeHI/Ie IOEeH Ha 30JI0TO KnioueBble nokasaresnu 5023 2024 2025n
(Mnpn. py6.)
463 679 663

'YerHJIeHI/Ie py6n5{ Bbipyyka
EBITDA 328 525 510

*YxkecToueHue HAJIOTOBOT'O pexuma o

OTHOILEHUI0 K KOMIIAHUH MpwnGbinb Ha aKU Ko 218 333 313
P/E 50 59 6,2
EV/EBITDA 52 46 47
JBrvaeHObl Ha akuMio 0 203 160

JIeHTa

«JIeATa» — OOMH #3 BeOYyLUUX POCCHUUCKUX

PUTEWIEPOB U KPYIIHEUIIasi CeTh TUIIEPMapKEeTOB B
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Poccun. KoMmmanus pa3BUBaeT dbopmaTh
TUIIEPMaApPKETOB, CYIIePMapKETOB, MarasuHOB Y
ooMa u maporepu mop OpeHmoM YmbiOka Pamyru.
KommaHusi 1mocne  TOKYOKHM  CETH  MSTKHUX
OUCKayHTepoB «MoHeTKa» 3aHuMaeT 3,3% BCero
phIHKa puteina u BxoguT B TOII-4 puTeinepoB o
060poTy. B OHJIAMH-CeTMeHTe KOMITaHUS
HAXOOMTCS Ha 7 MecTe c goneiu 5,7%.

IMonoxurenbuble (PaKTOPHI HHBECTHIIMOHHOH
HIOeH:

*CunbHas TpaHchopMalus fu3Heca U3
KPU3UCHOTO COCTOSTHUS B 3IOPOBOE 3@ IOCJIETHIE
TOMIBI

*BoccTaHOBIEHHE TIPEKHETO0 YPOBHS BBICOKOM
MapKUHAIBHOCTH

* CHUKEHNE [IOITOBOU HAr'Py3KH II0CJie yCIIeIIHOT' 0
MOTJIOIIeHUS CeT MOHeTKa

*PocT Tpa(bI/IKa 3a CYEeT M3MEHEHHUs IIEHHOCTHOI'O
IIpenioXKeHuss Mara3nHoB

*IIpogonxenne
KOHKYPEHTOB

CTpaTeruun IIOTJIOIIEeHUA

*Hauano BwmimaT OUBHAEHOOB Mo wurtoram 2025
roga u3-3a CHUXKEHUS [OJTOBOM HATrpy3KH WU
6rarogaps pocTy CBOOONHOTO [EHEXHOTO MOTOKa

*Kommanus SIBJISTETCS 6eHedumapoM

IPOOYKTOBOM HMHGMIAUNUY

'I/ICTOpI/I‘-IeCKI/I pgerieBasd OIleHKa II0 OCHOBHBIM
MYJIbTUIIIINKATOPaM

HerarusHble ¢GaKTOpPbI H PHUCKH:

*BrICOKast KOHKYPEHIIUS B CEKTOPE

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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OvBuaeHaHada
OOXOOHOCTb, %
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KoMnaHua JNleHTa

LENT

Putenn

0

LleneBadq ueHa 2600
[opu3oHT naen 1ropn,
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.
Bricokas  KI04eBas CTaBKA  OrPAHMYMBACT 2093 N -
BO3MOXHOCTH II0 HOBBIM 3aiiMaM ¥ BoIIIaTe MUGUASoN)

616 888

OUBUOEHOOB Bblpy4ka 1072
EBITDA 34 68 80
MpnbbINb Ha akL Mo -15,8 211,3 236,4
P/E Neg. 6,8 6,1
EV/EBITDA 57 33 2,8
OuBmaeHObl Ha aKLUMIO 0 (0] 299

HoBaT3K

«HOBAT39K» SIBIISIETCS KPyTITHEUIINM

He3aBHCHUMBIM IIPOM3BOOUTEJIEM IIPHUPOOHOIO Ir'a3a
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B Poccun. Komnanusi 3aHUMaeTcs pa3BemKoOl,
noOwrued, mepepaboTKOH, peanuzanuen
NIPUPOINHOIO ra3a, KUAKUX YITIEBOLOPOAOB U UMEET
OBAOUATHISTUIETHUN OMBIT PabOTH B POCCHHCKOM
HedTerasoBor otpacnu. HoBaTok passuBaer CIII- (IS Hedreras
npoekTH Ha fAmane: fAman CIII, Apktuk CIIT-2,
Apktuk  CIII-1, O6ckuii I'XK, a Takxe SILSHEER LIHTEE MHaeke MocBupxu
Mypmasckuu CIIT. e

KomMnaHwusa HoBaTak

Tukep NVTK

OuBunaoeHagHaa
OoXoaHoCTb, %

8,7

IMonoxurenbHBIE (baKTopr IleBeCTIfIHI/IOHHOﬁ
Haeun: LleneBagq LeHa 2800

*Camas cTabuiabHas  KOMIaHMs pocTa B [USEEECLINETY Tron
He(dTerasoBoM cekTope B PO

*Camast BHICOKOMAapKUHaJbHAas KpyIHas
HedTeraszonas KOMIIaHUSA B Mupe
(MapxuHanpHOCTE CcKOpp. EBITDA 64,9% mno
utoram 2023 ropa)

*IlepcnektuBHbl nnad CIII-npoekToB Ha fMmarne
oo 2030 ropma: mo6erya CIIT' momkHa BHIpACTH B 3
pa3a k 2030 romy

*IIporpecc no co3manuto TeHeBoro CIII-¢mora u
NIPONOJIKEHNEe CTPOUTENILCTBA BTOPOM OuYepenu
Apkrtux CIIT-2

*BrICOKOU [ONS HONTOCPOYHEIX KOHTPAKTOB C
IpUBA3KOH K HeTIHEIM KOTHPOBKaM, 4To OymeT
CrJIaXXWBaTh CPENHIO LIEHY peanu3alluy B Cllydae

KOPPEKINH

‘HCTOpI/I‘-IeCKI/I pgerieBasd OIleHKa II0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

*IloTeHIIMaTbHbIN BBIKYII morneu WHOCTPAHHBIX
WHBECTOPOB M3 CHF-HpOGKTOB C TUCKOHTOM

*Brimnata 50% uncTod MpUOBITY Ha TUBHUIEHIEL

e Huskasa gonrosas Harpys3ka

HeraTuBHbIE€ (DAKTOPHI H PUCKH:

*Puck mapmenus 11eH Ha He(Thb U ras,
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*IIpobnemMsl ¢ MopmepHM3aUWed U  HOBHIMHU e Y e
IPOEKTaMH  W3-32  OTCYTCTBMS ~ WMIOPTHHIX  MOAINEN)

KOMIIOHEHTOB ¥ 3apy0eXKHBIX MOOPSIAYUKOB Bbipyyka 1372 1546 1932
EBITDA 890 1008 1256
Mpn6bINb Ha akLKIO 152,5 182,3 2227
P/E 9,2 7,0 5,7
EV/EBITDA 4.8 4,0 3]
OuBmaeHObl Ha aKLMO 78,6 91,1 m4
X5 Group

X5 Group - 3TO nMUOep MPOAYKTOBOTO pUTENNIa B
P®. Komnanus 3aHuMaeT JOI0 PhHKA B 14,6% u
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“MeeT 000pOT HEMHOTUM MeHee 4 TpnH pybreil B
rog. X5 ympaBiageT CeTEeBBIMH Mara3vHaMU
«[IaTépouka», «IlepekpécTok», «YUKUK», OHJIANH-
runepmapketoM «Vprok.ru» u mp.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeu:

*BEICOKHE TEMIIBI POCTa BBIPYYKH 3a CHYET POCTa
Tpa(i)I/IKa, poCTa CpegHero 4eKa M 3KCIIaHCHHU

*Beneduuuap npoayKToBON MHGIALNN

*Kommanus nopnepxkuBaeT CTaOUIBHEIN YPOBEHD
MapXKUHaIbHOCTA HECMOTPS Ha MEHSIMYCS
MaKpPO3KOHOMUYECKYIO cpenmy - O4Y€eHb
ahdexTrBHAST OU3HEC-MOLETH

*Hauao BBIIIJIAT OUBUOEHOOB rociue
TIPOJOJIKUTENIFHOTO MepephiBa, BKIIOYAs BHIMJIATY
CIIelIUBUIeH A

*Kommanus mponoskaeT 3KCIaHCU0 B BocTouHoM
Cubupu u Ha JansHeM Bocroke

* EQWMHCTBEHHEIM KPYIIHBIYA IPOLYKTOBBIY PUTEUIIED
€0 cTabUIBHEIM POCTOM TpaduKa

° HCTOpI/I‘-IeCKI/I HHU3Kad OIl€HKa 110

MYJIbTUIIJIMKAQTOPAM K CaMad [elleBasd OL€EHKa B
CEKTOp€E, YTO aHOMAJIBHO [Jisd JIMgepa OTpacCiInk

HeraTuBHbIE€ (DAKTOPHI H PUCKH:

*PoCT KanmuTaabHEIX PACXOI0B M3-3a deBaIbBAlIUH,
UHGISINY U3epPKeK

ExenenenbHEN 0030p wHBeCTHAEN 19-23 Mas 2025

KoMnanua

Tukep

CekTop
KnioyeBon MHOEKC
NPUCYTCTBUSA

dnBuaoeHaHaqa
0OXOAHOCTb, %

LleneBada ueHa

[opu30oHT naeun
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X5 Group
X5

Putenn

KaHgupat Ha BKItoYeHme B
NHaekc Mocburprkun

31,5
4500

1rop
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Taxenasa CUTyalldsd HA DPBIHKE TPyOad BLISBIBAET 2023 2024 20250
pOCT pacXomoB Ha TIepcoHan, uTo cHuxaeT ML)

MapXHWHAJIbHOCTD Bbipyuka 3139 3908 4651
EBITDA 218 256 307

*Bricokass KOHKYpPEHIMS Ha pHIHKE OHJIalH-

pI/ITefIJ'Ia Mpn6bINb Ha akLMIO 332 405 5N
P/E 8,5 89 71
EV/EBITDA 39 39 35
OuBmaeHObl Ha aKLUIO 0 648 772
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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



