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ExxeHenenbHEIM 0030p MHBecTUnel 22-26 aBrycra 2022

% [NonepensHuK, 22 aBrycra 2022

KoMMeHTapHH 10 PLIHKaM

[Toka pocCHMCKMI PHIHOK HAXOOUTCS B PaMKax O0KOBOTO MBUKEHUS. MHOTHE YIOpaBIgioe YXOOsT B
OTITyCKa, fla ¥ B OTCYTCTBUE OOWIMX HAeM IO PHHKY [BUXKEHHWS MH HE BHUOUM 3a HCKIIIOYEHHEM
OTHeNbHBX akuui. Ceiluac, B IepUOI HEBHICOKOW JIMKBUAHOCTH, MHOTHE OyMaru «BTOPOTO SIIEJIOHa»
MOTYT BBEICTPEJIUBATH oonee ueM Ha 10% 3a O€Hb, 9YEM AKTHUBHO IIOJIb3YIOTCSA CIIEKYJIAHTHIL. MuBl Xe
PEeKOMEHyEM 60HBIHI/IHCTBy WHBECTOPOB OCTABAThCsA B IMO3MIUAX U YTO HA3BIBAETCA «HE JIépFaTbCH».
3adacTylo, MOOAABIIKACh Ha TPOBOKALIMIO PEIHKA, MHBECTOP JIETKO IIPEBPAIaeTCs B Tpelfiepa U BXOOUT B
COCTOSIHHE «THUITbTa». [[03TOMY CTPOTO ClenyiTe CBOel MHBECTUIIMOHHOMN CTpaTeruu, mubo 3aHMalTeCh
CIIEKYJIATABHBIMU OIl€PALlMAMU Ha OTOEJIBHOM 6pOKepCKOM cyerTe.

MHu IIpoaoizkaeM CJIeOUTh 3a CE30HOM OTYETHOCTH B P®. Ilo ero uroraM MH OXHIaeM YBHUIOETH DAL
BuimiaT guBupeHpoB. CII TatHedtu u DocArpo yKe yTBepOUIM BHICOKME BBINIATHL. OCTaeTCsS JIMIIbL
OOZKOAaThCsA 0,1106peHI/IH AKIIMOHEPOB, U «MHUHH OUBHIEHIOHAS JIaBUHA» crocobHa HprITPI HaQ PBIHOK.
Centuac PHIHKY, Ha HaIll B3rJid[, HE XBaTaeT IOOINUTKH HW3BHE. HOSTOMy BRIIIJIaTa IIOJIYT'OOOBBIX
OWBUIEHIOB (CEpenyrHa ¥ KOHEeIl OKTSIOps) IPUHECYT NMKBUOHOCTL Ha PHIHOK, YTO HOJIKHO IPUBECTH K
ero pocTy. PoCCUMCKU HHBECTOP 0002KAeT TUBUAEHMIHL.

Ha HpOI_LU'IOfI Hepgeie aMepI/IKaHCKI/Iﬁ PBEIHOK 3aKPEIJIICA HU2KE IIEHBI OTKPEITHUA IIOHENEJIbHUKA IIPUMEPHO
Ha 4YeTBEPTh IIPOIEHTA. Bnonne BEPOATHO, YTO OTYACTH HpI/I‘-II/IHOfI 93TOr0 CTaJlIu II€CCUMHUCTUYHBIE
naHHele U3 Kwuras. Tak, IPOTHO3E II0 POCTY 3KOHOMUKM IONHEOECHOM IPOMNONIKAIOT CHUXKATHCS
(cBexull KOHCeHCYC - okKono 3-3,5% mpu menu Ha 2022 rom B 5%) Ha QoHe yXKe IPOLIEIIAX U
[IOTEHIHATbHEX JIOKNAyHOB B CTPaHe, a TakKXKe PeKOPHHO BEICOKOM Ge3paboTulle Cpeny MOJIOLEXHU U
Kpu3uca HeJBUXKHUMOCTH.

HanomuuwMm, uto KuTail sIBNsieTCS BaXHEUIIUM 9KOHOMHUUYECKUM mapTHepoM CIIA u 3aMepneHne pocTa
BBIl KHP HeraTuBHO cCKa3hBaeTCcsi Ha cuTyauuu BHyTpu CIIIA, He TOBOpPS O pPHCKe pa3phiBa
JIOTUCTUYECKUX IIeTIOYEeK MHOTMX aMepPUKaHCKUX KOMIIaHWU.

Mbl cumMTaeM, YTO aMepUKAHCKUM pBIHOK [OJI)KEH TOProBaThCs HUXKE TEKYUIMX 3HAYEeHUMH.
OHepretudeckuu kpusuc B EC, mokgayHel B Kutae, a Takxke NMUNKAY xapakTep uadnsauuu B CIIA HecyT
B cebe Goblyie PUCKY [JIT aMEPUKAHCKOT0 (OHIOBOTO PHIHKA.

P.S. Bombie upeit 0 pOCCUMCKOMY PBIHKY aKLUM, PEIHKY OOIHTaIMit ¥ 3apy0eKHBHIM PHHKAM MBI JaéM
Ha Tapude Ilepconanbubl OpoKep. Y3HaATh NoApPoOHEEe MOXKHO TYT.

Camonét

Camoser
Tukep SMLT
CaMoneT - oguH U3 KPYNHEUIINX HEeBeJIONepOB B
P®, paboraromiuii B OCHOBHOM Ha PHIHKE MOCKBEL 1 [KECUSTH INerenonmeHt
MockoBcko#t o6nacTu. B 1mepumerpe TpYMIIIH
Pa3BUBAIOTCS Cledylomyue OW3HEC-HaIpPaBIeHUS:
OHJTaMH-TIIaTGopMa CEPBUCOB C HEOBUKUMOCTHIO Nuenaenasas
«CamoneT+», ymnpaBifollasg KOMIaHUS, GOHOL [letenmeaii s
KOMMEDPYECKO# ¥ QPEHIHOM HEOBUKUMOCTH, [NETNaireinury
OEBEeJIOIIMEHT IIPDOEKTOB BO BCEX CerMeHTax II0 BhINMNaThi AMBUOEHO0B
Bceu Poccum u gpyrue.

KnioueBOn MHAEKC
NMPUCYTCTBUA

7%
3 pa3a B rof

LleneBan LeHa 5034

ITonoxwurenbHbie (GaKTOPhl HHBECTHIIHOHHOMH
HIeu:

FopwW3OHT ngewn 1rop

1 ,D,OXO,EI,HOCTb YKazaHa 00 Bbl4eTa Hanoroe
o CHUXKEHUE KITI0YEBOM CTABKHU ONIarOIPUSITHO MJIs

JeATEeJIbHOCTH KOMIIaHUHU
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Q ExeHenmenbHEIN 0030p MHBeCTUOEN 22-26 aBrycTa 2022
\ ITorepmenvHUK, 22 aBrycra 2022

* CoxpaHeHUe BHICOKMX IleH Ha HEIBUKMUMOCTEL B
MockBe u I1ogMOCKOBBE

¢ AMOWINO3HEIE TJIAaHH pocTa B Onmxkaimme 3
rofia 3a CYeT CaMoro OOJIBIIOr0 3eMeJIbHOI0 DaHKa

B P®

* Brumnnata QUKCUPOBAHHBIX €3KEKBapTaJIbHEIX
ouBupeHnoB B 2022 ropy

* Poccuiickast IOPUCTUKITUS KOMIAHUY

HeratuBHbie (aKTOPHI U PUCKH: Kniouesuie
nokasartenu 2021 2022n 2023n
Bbipyuka 93 175 274
* PyiCcK mafieHus CIIpoca Ha HEABUKKUMOCTD
EBITDA 23 65 1o
¢ [IlapTHépckasi MOMeNb BHIKYNA 3@MENbHBIX . pUBLING - = .
YY9aCTKOB CHUKAeT MapXKWHAIBHOCTL Ou3HECa
P/E 16,8 9 57
* OTHOCUTENIbHO BHICOKAas HOJITOBasg Harpy3ka Ha
; a Py EV/EBITDA 86 35 22
TEKyIIAY{ MOMEHT 3
Yucteln 23 12 09
. . . nonr/EBITDA
e OTpUIlATEeNbHHM ONEPAlMOHHBIM HEHEXKHBIH  [usupeHn Ha a s o4
MOTOK M3-3a Ilepexofa Ha 3CKpoy-cueTa akuuio
OcHOBHasi wupaesi: MepeoleHKa 3a CYeT
KpPaTHOro pocra (PMHAHCOBHIX IMOKa3aTejled B
OMXKaNIIHe TOIbI
EBITDA mnpp. py6.
180 170
160
140
120 110
100
80 85
60
40 23
20 7 8 12 l
) mm - m
2018 2019 2020 2021 2022n 2023n 2024n
JIYKOWIJI
JIVKOUJI — opHa 3 KPymHEHIIMX MIyGIMYHBIX
BEPTUKANbHO WHTEIPUPOBAHHBIX He(TerasoBbIX
KOMIIaHUY B MHPE, Ha OOJI0 KOTOPOM IPUXOTUTCS
0Komno 2% MupoBoH HoObuu HedTu u oKomo 1%
OOKa3aHHBIX 3allacoB YIJIEBOLOPOHOB. JIyKoum -
9TO KpyIHeWIIas poCcCUiCKas dacTHas HedTIHas
KOMIIaHus, «roiybas Quirka».
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ExxeHenenbHEIM 0030p MHBecTUnel 22-26 aBrycra 2022
ITorepmenvHUK, 22 aBrycra 2022

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

Jykoin

Tukep LKOH

* BoccraHoBmeHue pmoOHYM HedTH B paMKax
OIIEK+

CekTop HedTteras

KnioueBo MHOEKC
NPUCYTCTBUA

IMOEX
* PexopmHO BBICOKWE IIEHHI Ha He(GTh B PyOIix u
OXHWJaHUe COXpaHEeHWs 3TOM TeHAeHUUU B 2022

rony

OwuBwmaeHpHanA

18,3
[IOXOHOCTb, % "

LleneBas LeHa 7320

¢ IIpakTU4eCKY HYJI€eBOU YUCTHIM [OIT
I opuv30OHT Moen 1rog,

. 100%  CKOpPpPEKTHPOBAHHOTO  CBOOOTHOTO
OEHeXHOT0o II0OTOKA HaIpaBlgeTCs Ha NUBUOEHOH

],D.OXOJJ,HOCTIJ YKazaHa 0 BblYeTa Hanoroe

* B cnydyae mnameHusT KOTHPOBOK KOMIIQHUS
B0300HOBNsIET 6alib3K, TeM CaMbIM CTaOUIU3UPYET
LIeHy aKIuu

*  OrcyrcTBue  HOTpPeOHOCTH B BHICOKHX
Kalsarparax

» [IBy3HauHbe puBuAeHOH 3a 2021 rom u
OXKMOaHMe BHICOKMX MUBUOeHIoB 3a 2022 rog

® CraBka Ha OTCKOK Imocie CIlaga
TeOIOoIUTUYECKOU HalIPAXKEHHOCTH

HeraTuBHBIE€ (DAKTOPHI H PUCKH:

o Puck mapieHust LeH Ha He(DTb ¥ PUCK HafeHUs
00HeMOB Tpofax HedTw u3-3a OTpaHUUYEHUH

¢ TIpo6GeMbl ¢ MOJEePHU3AIIUEH ¥ HOBHIM OypeHueM
M3-32 OTCYTCTBUS MMIIOPTHEIX KOMIIOHEHTOB W

3apy0eXKHbIX MOOPSTIUKOB

e OrpanuueHnue paboTel eBpomerckux HII3

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
Tenedor: +7 (495) 228-70-10 © @Solid Pro Trading


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

fh

ExxeHenenbHEIM 0030p MHBecTUnel 22-26 aBrycra 2022
ITorepmenvHUK, 22 aBrycra 2022

YCTOMYHUBLIA B KpH3KC (Mnpa. py6)

OcHOBHas1 HOes:

OH3HeC C BBICOKMMHM [IHBHICHIAMH Belpyuka 5639 9435 9600
6ait0IKOM EBITDA 687 1404 1450
EPS 22 me 998
P/E 280 5 56
EV/EBITDA 6,3 26 25
JdvBnoeHn Ha akuuMio 259 891 1025
[vBnaenabl Nykoiin
1200
10247
1000 891
800
600 542
400
164177195210 d B
200 24 28 33 38 42 50 52 59 75 I I
0 ----IIIIIIII
23I8LSSEIIScYpFTLROeE-RRg EL
SRS IRARIIIKIRIIR’IR’RRIEYE S
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ExxeHenenbHEIM 0030p MHBecTUnel 22-26 aBrycra 2022
ITorepmenvHUK, 22 aBrycra 2022

GlObaltranS Globaltrans
Globaltrans — opgHa u3 Begymmx I'pynn B chepe [IELES GLTR-rop
TPY30BEIX  JKE€JIE3HONOPOXKHEIX II€PEeBO30K Ha
Tepputopun Poccuu, ctpad CHI u Bantun. [esieled TPaHCNOpTHLIA
Kommanus yIIpaBiIsgeT KTIOUEBHIMU [V R
IIPOMBIIIJIEHHBIMHU T'Py30II0TOKaM¥, I1epeBo34d NPpUCYTCTBUS

MeTaJlJIyprudeCkKue TPY3HI, He(bTerOJIYKTH u IvenpeHgHasn

HeQTh, yrodb M CTPOMTENbHBHIE MAaTepHaNbl. [MAiGl o

OnepupyeT OOHUM U3 KDPYIHEUINX BarOHHBIX
mapkoB B Poccum. OcHOBa mapka —
YHUBEPCAJIbHbIE — IIOJNYBArOHBI  [JIS  [IEPEBO3KU  [FONran o
IMUPOKOM HOMEHKIATyphl HACHIIHBIX TPY30B N1
LHCTEPHHl /11 HepTEeNpPOOYKTOB U He(TH. ! [LoX0AHOCTL YKa3aHa A0 BbIYETa Hanoros

IMOEX

0%

efiepad LeHa 666
LL

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

e Poct cTaBok dpeHObl IIOJIYBAarOHOB  BHIIIIE
IIpeapaymnuxX MaKCUMYyMOB

* BhICOKMI CIpPOC Ha BaroHEl U LUCTEPHH CO
CTOPOHHI SKCIIOPTEPOB U BHYTPU CTPaAHEI

* Bricokas MapxkuHanbHOCTh Ou3Heca (EBITDA
margin 39%)

* Huskas gonroBas Harpy3ka (ND/EBITDA 0,9)
¢ Bait63x Ha 10% oT KamuTasna
* Pacmupenue 6usHeca B 2022 romy

* [ToTeHIIMaNbHO BBICOKME MuBHUAeHIH (93 pyoiis)
TIpY pellleHuy MpPo6GaeMbl C BaTIOTHEIM KOHTPOJIEM
13-3a rojIoBHOTO oduca Ha Kumpe

¢ OrcyrcTBue  TOTPeOHOCTH B BHICOKHX
Kal3arparax

HeratusHbie d)aKTopl:l H PUCKHU: KnioueBble Nnokasatenu 2020 5021 2022n
(Mnpn. py6.)
68 7 o5

Breipyuka
* PUCK CHHXEHHS 00beMOB TPAHCIOPTUPOBKU IPH
np06neMaX Y OCHOBHEIX KIJIMEHTOB: POCHe(bTI/I,
MMK, MertannouuBecTe YurcTaa npubbinb 12 15 22

EBITDA 27 29 38

P/E 73 s 31
* OTMeHa (GUHAIBHBIX TUBUAEHOOB 3a 2021

OcHOBHasi wHaesi: IUKIMYECKHH pPa3BOPOT EV/EBITDA 43 32 2.4
PBIHKA TpPy30MepeBO30K, Pa3BOPOT CTABKH
apeHObl MOTyBaroHOB

OduvenoeHg Ha akumo 74,52 22,5 931
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HOBATJK

«HOBAT3K» SIBTIIETCS KpyIHEeNIIIM
He3aBUCHMEIM IIDOM3BOAUTENIEM IIPUPOJHOTO rasa
B Poccuu. Kommanus 3aHUMaeTCs pa3BeOKOH,
noOBIueH, mepepaboTKOH, peanuzanuen
IIPUPOINHOTIO ra3a, KUAKUX YITIEBOLOPOAOB U UMEET
OBafUAQTUISATUIIETHUN ONBIT PabOTH B POCCUICKOH
HedTeraszoBod orpaciu. HoBaTak pa3BuBaer CIIT-
npoekTte Ha fAmane: fAman CIII, Apkrtuk CIIT-2,
ApkTuk CIIT-1, O6ckmit T'XK.

ITonoxuTenbHble (GAKTOPHI HHBECTHIHOHHOH
HIeu:

e Camas crabunmbHasi POCTOBas HegTerasopas
KoMIlaHus PO

* Camas  BHICOKOMapXWHa/bHas  KpyIHad
He(dTeraszonas KOMITaHUS B Mupe
(MapxuHaneHOCTH CKOpp. EBITDA 64% 1o utoraMm
2021 ropa)

* [TepcunekTtuBHHY Mm1aH CII[-mpoekToB Ha fAmMare
mo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pas3a k 2030 romy

* 3anyck B 2023 rogy CII-npoekTta ApkTtuk CIII-2

* Bricokue 1eHH Ha ra3 ¥ HeQTh C BEICOKOH mored
OOJTOCPOYHEIX KOHTPAKTOB, YTO OyMeT CTIIakMBaTh
CPEeHIO IIeHy peanu3aliuy B cllydae KOppeKLIuu

° I/ICTOpI/I‘-IeCKI/I pgelaeBas OLlIeHKa IIO0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

* Bricokast 3aIMIeHHOCTh OT CAHKIIMK 3arafa us-
3a OonpIIUX HoTed WHOCTPAHHBIX He(bTel"BBOBLIX
KOMITaHUM B KanuTtaje HoBaTaka u ero IIPOEKTax

o TIporpamma 0Oaiif6ska Ha $1 MipH. U BHIJIATa
50% uncTOM MPUOBIIM Ha TUBHUMEHMIEI

ExxeHenenbHEIM 0030p MHBecTUnel 22-26 aBrycra 2022
ITorepmenvHUK, 22 aBrycra 2022

KomnaHua

Tukep

CekTop

KntoueBon MHOEKC
NPUCYTCTBUA
NreupeHOHanA
NOXOAHOCTL, %

LleneBan ueHa

FopU3OHT uaeun

HoeaTak

NVTK

Hedreraz

NHuaekc Mocbupikum

75

2230

1ropn

1 HoxogHocTe YKa3aHa 00 Bbl4eTa Hanoros
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ExxeHenenbHEIM 0030p MHBecTUnel 22-26 aBrycra 2022
ITorepmenvHUK, 22 aBrycra 2022

* OKOJIOHYJIEBOM YUCTHIN OOJT

HeraruBHbile ¢GaKkTOpPbI H PUCKH: KnioueBble Nnokasartenu 2020 2021 2022n
(Mnpn. py6.)
712

Bripyuka n57 1303

* Puck mafeHus 11eH Ha HedTh U ras,

EBITDA 392 748 847
e TIpobGmeMEl C MOAepHU3AUKWEeHd ¥ HOBHIMHU EPS 557 138,8 1717
IpOoeKTaMu u3-3a OTCYTCTBHUS UMIIOPTHHIX
P/E 24, 2 9
KOMITOHEHTOB M 3apy0exkKHBIX HOOPSIOYMKOB
EV/EBITDA 10,5 6,4 56
OcHoBHas1 uges: IOKyINKa JelieBoro
dwvBuoeHnbl Ha aku Mo 27,83 69,38 85,8

POCTOBOTO ou3Heca C «IMHPOKHM PBOM»

EPS cropp

200 182,6
190 1,7

160 1368
140
120
100 77 807
80
5T
80 5 MM 51 :
40 2
TARA
. |

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022n 2023n

KomnaHus CbepbaHk an

COepOaHK amn
SBERP
Cbepbank — KkpynHeummii 0OaHK B Poccuw,
HeutpansHout u Bocrounoit EBpome, omuH U3 [y DUHAHCOBbIN
BETYIIHUX MeXKIYHapPOMHbIX (bMHAHCOBBIX
HHCTUTYTOB. B pamkax rpynnel COep aKTHBHO
pPa3BUBAETCS 9KOCHCTEMAa, KOTOpas BKIIOYAeT

KnioueBon MHOEKC
NPUCYTCTBUA

IMOEX

OuBupoeHpHan
CepPBUCEI II0 [OCTaBKe€ M 3aKa3dy €eObl, TaKCH, [OXOAHOCTb, %

pas3BlieYeHust, MOUCKY pPabOTH ¥ [Ip.

LleneBas ueHa 250

ITonoxuTenbHBIE (baK'ropm HHBeCTHuHOHHOﬁ

[opu3OHT naen 12 mecaueB
HIOEeH: > A H

* Kpynuetinmii cucteMoo0pasyomuii 6aHK
o CHHUXKeHue Kio4yeBou ctaBku 1Ib PO

¢ Poct KpemuTHOTO TOPTQENs HECMOTPS Ha
CAHKIMY U 9KOHOMHYECKYI0 0O6CTaHOBKY

* [IpennonoxuTenbHO GopMUpOBaHIe Pe3epBOB Ha
MeHbIeM ypoBHE, yeM B 2020 romy

* Jlo3uTHBHEIE KOMMEHTapHM MeHe[XMeHTa Ha
[IM3® 2022

e TIpenmonoxuTenbHas OIeHKa KalWTaIU3allud B
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IIOJIOBUHY KalIMTaJla

* YcroitunBoCcTh GaHKa B IIPOLUIEIE KPU3IUCH U
Haunydinas GopMa Iepen TeKyUUM KpPU3UCOM
HeraTuBHbIEe (PaKTOPHI U PUCKHU:

* OTCyTCTBUE BHICOKHX [MBHUMEHNOB B TedeHHeE
CIEeNYIOUIX MBYX JIEeT

e Pucku BTOpPOM BOJHH NafeHWs] 9KOHOMUKU U
mpo0yieM y 3aéMIIUKOB

o TloTeHIMaMbHEIYA BHIXON MHOCTPAHIIEB U3 aKIWi
(a TakxXKe KOHBepTaIlus afip B aKIHWM), YTO MOKET
OKa3aTb [aBJIeHNE Ha KOTUPOBKHU

OcHOBHast wHaesi: BOCCTAaHOBJIEHHE IIOC]Ie

IPOXO0XKIEHHS OCTPOH (pa3bl KpU3HCa Ha (POoHeE
CHHXKEHHSsI KJII0UYeBOH CTaBKH

2,00
180

166
160
140
120
100
0,80
0,60
0.40
0,20
0,00
2011

British American Tobacco

P/Bv
120 124 124

184
1,29 1.3
09 1,00
0,68
I 052 049

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022n

British American Tobacco - ogHa U3 Begymux
MHPOBBIX KOMIAQHHH 10 MPOU3BOICTBY
TabauHbIX HM3genuu. B moprdens KoMmaHuH
BXO[SIT Takue OpeHabl Kak: Dunhill, Kent,
Lucky Strike, Pall Mall, Rothmans, Camel,
Newport, a Takxke BIuUm Vuse, CHCTeMa
HarpeBaHusi TabOaka Glo u XeBaTeJlbHBIH
Tabdak Velo.

ITonoxutenbHble (PaKTOPHI HHBECTHIIMOHHOM
HIeH:

+ ['TaBHEIM IPEUMYIIECTBOM KOMIIQHUM SIBJIAIOTCS
BLHICOKMe pmuBuUAeHOH. bonee Toro, British
American Tobacco HaMepeHa  yBeIMYMBaTh
OUBHUIEHIHEIE BHILIATH B cpefHeM Ha 7% B Iof B
TedeHue cnepyromux 10 nert.

+ OrTpullaTelbHBN TPEHO Ha CHUXEHHe YKCIa

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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E:go;eaue rnokasatenu (Mnpa. 2021 202717

YUCTbIM NPOLUEHTHbLIN Aoxom 1802 1482
YKMCTbIN KOMWMCCHUOHHbIA J0X0[, 616 647
YucTtasa npmbbinb 1245 300
Kanwutan 5644 5944
ROE% 22,1 5

P/By 0,52 0,49

British American Tobacco

Fopu3oHT naen

12 MecALeB

Tuxe BTI
P Ha CIN 6upe: BTI
nOTpeSMTen oK
Tacaumas rPOAYIHMA
KnioueBoi MHAeKc .TOB
NPUCYTCTBUA (NYSE Arca Tobacco Index)
AunsnpaeHgHan 7
poxoaHocTs (NTM), % !
48'7
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Q ExeHenmenbHEIN 0030p MHBeCTUOEN 22-26 aBrycTa 2022
\ ITorepmenvHUK, 22 aBrycra 2022

KypsImux B Mupe OyoeT HeraTUBHO CKa3bIBAaThCS Ha
BHIDYYKE OCHOBHOTO [IJif KOMIIAHMM CETrMeHTa
TPafUIMOHHEIX cUTapeT. TeM He MeHee, Pa3BUTHE
aMbTEPHATUBHEIX CIIOCOOOB IMONMy4YeHUsT HUKOTHHA
OymeT mopmCcTeTWBaTh OOLIME POCT BRIPYYKH British
American Tobacco.

+ B kommaHuu ycuieHHO PaboOTalOT Ham TeEM,
YTOOR CHU3UTH YIIep0 3[MOPOBBIO OT MOTPebIeHuUs
npopykuuu British American Tobacco.

+ KypeHue - f1eso IpuBLHIYKY.

BHes3amHOe 1pekpallleHWe KypeHus B MUpE -
HeBooOpa3uMLIY clieHapui. CIpoc Ha

mono6HYI0 IPOAYKIUIO IIOCTOSIHHBIH, BHE
3aBUCHUMOCTH OT 9KOHOMHWYECKHUX IIUKIIOB U
IIOJIMTUYECKUX HeYPAOUII.

- PerynsitopHble prCKY. [[OMOMHUTENbHEE aKI[U3kl  Bbipyuka, GBP (B) 275
¥ [pyrue TOofo0HBIe OTPaHMYEHHUs MOBIUSAKT HAa  ERITDA, GBP (B) ne 125 131

(I)I/IHaHCOBLIe IIOKa3aTeJIn KOMIIaHUH, OnepauvoHHas Npu6bin,

GBP (B)
Yucraa npubeins, GBP (B) 7,6 79 8,4

nz2 n3 18
- OTU4ecKue OrPaHUYEHNSA;

- He CTOMT 0KH7aTh B3PHIBHOTO pocTa huHAHCOBEIX — P/E 934 9,03 783
HOKa3aTesiel KOMIaHWH. EV/EBITDA 8,67 9,04 8,46
OCHOBHasi Uesi: MHBECTHIIHH B KOMIIAHHIO CO

CTa0W/ILHBIM CIPOCOM HAa MNPONYKIHI0 H

BBICOKMMH [HMBHIEHIAMH

Boipyua BTI, GBP (M) Ckop. EBITDA BTI, GBP (M)

30000 6% 16000 50%

29490 13000 19377

14000
29000

12000
28000
10000
27000
8000

26000 6000

25000 4000

24000 % 2000 a6%

23000 0%

2021 2022€ 2023€ 2024E 2025E 2021 20226 20238 20248 20258

Boipyka, GBP (M) P—— CKop. EBITDA, GBP (M) e Mapia 10 EBITDA, %

Novartis

Novartis sBIsieTCA OJHOM M3 KPYNHEHIIUX
dapmaneBTHUYECKHX KOMIOAHHH B  MHpe.
IIta6-kBapTupa B IlIBelinapuu, BHICOKasi
guBepcHGHUKANUA M CTAa0WIBHBIH  CIOPOC
memalT Novartis HeWIOXHM  3aIIUTHBIM
AKTHBOM.

[TonoxuTtenbHble GaKTOPH MHBECTUIIMOHHOM HUOEHU:

+ ['maBHOe IPeuMYyIIeCTBO KOMIIaHUU - ee pipeline
(moptdend mpoekToB). Novartis obmagaeT ogHUM

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

u3

KpPyIHeHImux moptdenedl MpoekToB B Mupe. Ilpu
9TOM

CTOUT OTMETHUTh, YTO KOMII@HUS COXPaHSET IIpaBa
Ha

cBOM (hyTarMaHCKHUE ITPOOYKTH MPUOTU3UTEIHHO 10
2030 ropa.

+ OCHOBHEIMU [paliBepaMu SB/ISIOTCS JIEKapCTBa B
paspaborke. [lo oXumaHUsSM MeHEOXKMEHTa, Ha
DaHHBII

MOMEHT ecTb 6omee 20 TaKUX MPOMYKTOB C
IOTeHIMaIbHOM BHIpyYKOo¥d OGonee $1 Mapm ot
Kaxporo.

+ ®uHAHCOBas yCTOUYUBOCTD IT03BONIUT Novartis u
Oasibllle HapallWBaTh [OUBUOEHOHLIE BEHIILJIATEL
KOTODPEHIE

OHa peryngpHo TmoBeimaer ¢ 1996 roga.
Oxupgaemas

OUB. OOXOOHOCTb HA TOPU30HTE Clefyrummx 12
Mec. -

3,94%. DbBomee TOro, y KOMIaHUS IIPOLOJIXKUT
BEIKYTIATh

CBOU aKIUY [aJibllle, YIUTHIBASA YTBEPKIEHHYIO
mporpaMmy 6Gaitbeka Ha $9,4 Mipa.

+ Hwu3kas YyBCTBUTENBHOCTb K KONEeOAHUSIM
peiHKa (Oeta -

0,55), reorpaduueckast ¥ CEeTMEHTAIlMOHHAS
OuBepCUUKAIMS IIO3BOJIAIOT HA3BaTh AKIUH
Novartis

Ka4eCTBEHHOM 3alllUTOX Ha CITydail pelleCCUu.

ExeHenmenbHEIN 0030p MHBeCTUOEN 22-26 aBrycTa 2022
ITorepmenvHUK, 22 aBrycra 2022
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Novartis

NVS
Ha CIN 6upxe: NVS

34paBooxpaHeHue

®da pMaueBTUNYeCKasd

AnBupgeHaHan
aoxonHocTb (NTM), %

39

LleneBas ueHa, $ 105,8

FOpU3OHT uaen 12 MecqaueB

53,0 54,2

- Huskas BepOSATHOCTh B3DHIBHOTO POCTa  Bbipyuka, $B 51,6
(rHAHCOBEIX EBITDA, $B 17,1 16,3 16,4
TOKa3aTejel KOMIIaHUH; OnepaLvoNHas NpuBbID,
n7 1,5 10,9
$B
- BeposiTHble HeymauM B NPOXOKAEHUH DPSNA  yycrag npubsine, $B 24,0 9.4 8.8
IIponenyp
IpenapaToB-KaHOu#aToB B mopTderne Novartis. P/E 201 13,7 128
EV/EBITDA 5 10,5 10,0
OcHOBHasI Uesi: HHBECTHIUH B KPYITHOT'O
peacTaBUTeJIs dapMmaneBTHYECKOM
HHIYCTPHH C
OJHMM M3 JIYYIIUX NopTdesreM MpoeKToB
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Bbipyuka NVS, $M
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EBITDA NVS, $M

33.2%

2020 2021 2026

— EBITDA, $M

2023F 20246 2025E 2026E

e Mapa 10 EBITDA, %

Walmart - KpynHeiimasa KOMIaHUsA B MHpPe 110

BBIpYYKeE.

fABnsieTcs ¢rarmanom

aMEpPHKAHCKOI0 H
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MHPOBOro pureria. B cerr Walmart Bxoasit
rHIepMapKeThl, CynepMapKeThl, a TaKkKe CeTh
Mara3uHOB-

ouckayHTepoB Sam’s Club.

ITonoxurenbHbie (aKTOPHI HWHBECTHIIMOHHOMN
HaeH:

+ KommaHus MOXKET II0XBACTaThCSl OOHUMH U3
CaMBIX

OelleBHIX IIeH Ha NPORyKTH puteisa B CIIA. 9To
O00BSICHSIETCS HE  TOJIBKO  HalIU4ueM  CeTd
OUCKayHTEPOB

Sam’s Club (oxom0 14% OT Bcelt BEIpy4YKH), HO U
SKOHOMHUeit 0T MaciTaba.

+ Axkmym  Walmart  oTiamuamTcT — HHM3KOH
BOJIATHIILHOCTHIO,

a puHAHCOBEIE MTOKA3aTEIN CTAOUIILHEL, BHE
3aBUCHUMOCTH OT SKOHOMHUYECKOT0 ITHKIIA.

+ Kommanus ¢ 3aBUOHOM  pEryIspHOCTHIO
3aHUMaEeTCs

oOpaTHEIM BHIKymoM akuumi. Tak, ¢ 2014 roma B
cpemHEM

KOJIMYEeCTBO akKUuW B o0pallleHW{ CHUXKAeTCs Ha
2%;

+ Walmart umeeT 300poBEIi HUHAHCOBEIN OaTaHC,
KOTOPBIHN XapaKTepu3yerca HU3KOHU
3a00JIXKEHHOCTRIO (~

1,5x uncthii onr/EBITDA). 3To moaTBepxKaaeTcs
BEICOKMM KPETUTHBIM PEUTUHTOM - AA.

HeraTuBHBIE (DAKTOPHI U PUCKH:

- Walmart sBnsercs kpynHedmuM paborogarenemM
B

mupe. Tak, B KOMIaHuHU PaboTaeT 0Koo 2,3 MIIH
YeJoBeK. B cuTyaluu ¢ BRHICOKOM 3apIiaTHON
uHsaued (oHa HabmomaeTcs ceiiyac),

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

CekTop

OTpacnb

OvBupeHOHan

poxoaHocTb (NTM), %

LleneBas ueHa,

Fopu3oHT naeun

$

ITorepmenvHUK, 22 aBrycra 2022

Walmart

WMT
Ha CIM 6upyke: WMT

MoTpebuTtenbcKni
Putenn

1,7

149,9

12 MecaueB
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o pAHATLOETY KONTARA MOTET CORpame _M@m
KniouyeBbie noKasatenu
110

NIPUYVHE IIOBHIIEHHLIX 3aTPaT Ha BHIIIATEL Boipyuka, $B D TS BoaY

pa6OTHI/IKaM,‘ EBITDA, $B 38,2 38,1 S
. OnepaunoHHaa Npubbine, $B 27,5 27,2 28,4

- 17% BHIPYYKH IPUXOOMTCS HaA 3apyOeKHBIN

CermMeHnT YucTasa npubbinb, $B 13,6 13,2 13,6

KOMIIaHUN (pe‘{b T'JIaBHBIM O6pa30M noer o P/E 27,3 21,9 20,3

CTpaHax

- EV/EBITDA 11,1 10,1 9,7
10)::e: (o) Amepukn). C VKpeIJIeHueM
aMepUKaHCKOT0

OOJIJIapa K Pa3BUBAKMIXMMCA BAaJIIOTAM, Ha BEIPYYKY
KOMITaHNHM MOZKET OKa3bIBAThCA NABJIEHHE;

- OCHOBHOU KOHKYPEHT KOMIaHWy, Amazon,
SIBJIIETCS

6oJsilee TEXHOJOTMYHEIM aHANOroM. Ecnu KoMmaHus
He

OymeT akTHUBHO Da3BUBaTb CBOM  CETMEHT
3JIEKTPOHHOM

KOMMepIuY, TO MOXeT IPOU30UTU  OTTOK
KJIMEHTOB.

OCHOBHasli HJesi: MHBECTHIMH B OJHH H3
caMbIX
0e3omacHbIX OM3HecoB CIITA
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Bbipyuka WMT, $M EBITDA WMT, $M

660000 4% 41000 7%
40591

7%
39889
38200 33141

38000 - - 6%
1%

640000

620000

600000
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580000 572754

560000
540000

520000 0% 36500 6%
F2022  F2023E  FY204E  FY2025E  FY206€ FY2022  FY2023E  FY2024E  FY205E FY2026E

—Bbipyika, SM e POCT /1, % — EBITDA, SM  ——Mapia o EBITDA, %

Skyworks Solutions

Skyworks Solutions - npeacTaBUTEIb
MHIYCTPHH MNOJIYyIPOBOZHHUKOB. IIpomyknmusa
KOMITAHHWH HCHO/Ib3YeTCsI B a3POKOCMHYECKOH
H ABTOMOOH/IbLHOM HHIYCTPHSIX,
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IIMPOKOIIOIOCHOH H COTOBOM
HH)PaCTPYKType, HHAYCTPHH Pa3BIeYeHHH H
Hrp, MPOMBINIIEHHOCTH, MeTUIHHE,
cMmaprdonax, IUTaHIOIeTax H Apyrux

YCTPOﬁCTBaX, CBsI3AHHBIX C HHTEPHETOM.

ITonoxurenbHble (PaKTOPHI HHBECTHIMOHHOM
HIeH:

+ Kowmmanusi Oymer OeHeduiapoM MHUPOBOIO
Iepexona Ha TexXHONIoruu 5G, KOTOPEIU COCTOUTCS
B OmkatimeM 6ymymem.

+ OcHoBHbIe KneHTH Skyworks - Apple, Amazon,
Cisco, General Electric, Microsoft, a
TakXke Samsung, Lenovo u LG. Oxupaercs, 4To
CIIPOC Ha IPOAYKTHI 9TUX KOMIIaHUM OymeT TONbKO
pactu.

+ K cunpHBIM cTOpoHaM Skyworks MOXKHO OTHECTH
OTHOCHUTEJIbHYI0 0e30IIaCHOCTb II0 CPaBHEHUIO C
KOHKYpPEHTaMH. JTO OOBSICHSETCS  MEHBIIeH
3aBUCHMOCTBI0O OT A3um (TJaBHEIM 06pa3oM
Kurast), u puBepcuUIUPOBAHHBIM MOPTdeIeM
KIMEHTOB U HHOYCTPUUl B HEM;

+ OTOenbHO CTOUT OTMETHUTh 3(PGEeKTUBHOCTbH B
VIIpaBleHUN KoMnaHuei. 13 roma B rom, HECMOTPS
Ha KoneOaHue BeIpyuKH, Skyworks ocTaeTcs omHOM
U3 CaMHIX pPeHTabeNbHEIX KOMIIAHUW Cpenu
KOHKYPEHTOB.

+ Skyworks ycumun cBoe IPHUCYTCTBHE B
TIOTEeHIaIbHOI ABTOMOOMIIBHOM VHAYCTPUHY,
TIOTJIOTUB Infrastructure & Automotive
Business y Silicon Labs;

+ Komnanus HeJooIeHeHa OTHOCHUTEJIEHO
OCHOBHBIX KOHKYPEHTOB

HeraTuBHBIE (DAKTOPHI U PUCKH:

- OcHOBHOIT KnHMeHT KommaHuu - Apple. Ha Hero
mpuxoguTcss 4yTh Oomee 50% OT Bced BBIPYYKH.
[Toka HeT OCHOBaHUM mojiarath, YTO
COTPYOHUYECTBO IPEKPATHTICI B  0603pHMOM
OymymeM, HO €CNTH 9TO CAY4YUTCS, TO TaKoH
ClleHapull HaHeceT CEPLe3HHIM yhoap KOMIIaHUY;

ExxeHenenbHEIM 0030p MHBecTUnel 22-26 aBrycra 2022

Tukep

OTpacnb

KnioueBoi HAEKc
nNpPUCYTCTBUSA
OuBmaoeHaHan
AoxopHocTb (NTM), %

Llenesan ueHa, $

Fopu3oHT Maen
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Skyworks Solutions

SWKS
Ha CI 6upxe: SWKS

MHbOopMaLNOHHbIe TEXHOMOrUK

MonynpoBoaHUKK

IXIC
(NASDAQ Composite Index)

22
180,3

12 MmecsiLeB
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KnwoueBblie noka3zaTenm

mpo6IeMBl HEXBATKH IOJIYIPOBONHUKOB B MHUPE

MOKET CIIPOBOIMPOBATH KOPPEKIWIO WHIYCTPUY; Boipyuka, $M 5109 5686 6144
EBITDA, $M 2389 2720 2888

- Bricokast KOHKYpEeHLHS.
yPeHI OnepaunoHHas npubbine,

1953 2 069 2292
$M
Ocnopnas Hpest: uHHBeCTHnHH Yuctana npubeins, $M 1753 1836 2 053
HeOONEeHEHHYI0 aKIIMI0 pacTylled HHIYCTPUH
P/E 18,27 13,19 1,90
EV/EBITDA 13,75 10,55 9,75
Bbipyuka SWKS, M EBITDA SWKS, $M
o . w2 .
W BuipyuKa, SM e PocT r/F, % mm EBITDA, $M === Mapia no EBITDA, %
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Kraft Heinz

Kraft Heinz Company

KHC

Komnanusi Kraft Heinz siBnsieTcsi TpeTheu 1o Tukep Ha CI1 6uprke: KHO

Be/IMYHHE KOMIIAHHEH 10 MPOU3BOICTBY
MPONYKTOB NMHUTAHUSI U HAMUTKOB B CeBepHOM Cexrop MoTpebuTenbckuii
Amepuke wu mnsarou B  Mmupe. Kraft
Heinz u3BecTHa Ha BeChb MHP (PHPMEHHBIM
KeTYyImoM, a TaKxke NPOH3BOICTBOM Ie/Ioro KnioueBoit uHaeKe .DIUSNC
psaga COYCOB, NpHIIpaB, KOHCEPBOB, npucyrcTeus (BIUSNC)
IJIaBJI€HBIX CBHIPOB M T.

OTpacnb MpoayKTbl MUTaHUSA U HaMUTKU

OvBuaeHaHana

poxopHocTb (NTM), % 42

INonoxureabHbIE (l)aKTopr HHBeCTHHHOHHOﬁ Lienesas ueHa, $ 45.8

Huaen:
Fopu3oHT uaen 12 MecaueB

+ KommaHus  BBIIJIAYHMBAET  BBEICOKHE  [JIs
aMepUKaHCKOT0 PhIHKa OUBUOEHIHI. Kak
0XHWJaeTcs, Ha  Tropu3oHTe 12  MecsIes
muBuUOeHOHas poxomHocTh Kraft Heinz cocraBut
4,3%.

+ Kraft Heinz mnocnemoBaTenbHO CHHXKAET
3aKpPEIUTOBAHHOCTE. Tax, YHMCTHIH TOJIT
/ EBITDA centyac HaXOOWTCS Ha ypoBHe 2,8, 4TO
3HAUMTENbHO HamexkHee mokas3aTrens 2019 roma -
4,5. OgHOM ©3 IeIbI0 KOMIIAHWU SBISETCS
ynyumieHue 6GanmaHca € TeM, YTOOR HUMETh
KpeOuTHBIM pedTuHr BBB- wu Beie (mpu
TekyimeM BB+).

+ KoMmmanus HEIIJI0X0 CIIpaBUIach o
UHQIAITHIOHHEIM OaBJIEHUEM, mepeKIIaibBast
BHICOKME 3aTpaThl Ha INOTpebuTened, HEMHOTO
TOBBICUB IIEHBI Ha mpomykKiuioo. HecmoTps Ha
TIPOJIOIXKaoIIeecs OaBJIeHUE B 9TOM
OTHOIIIEHNUH, Kraft Heinz HEeIIJI0X0
MO3WIMOHUPOBAH  IJIS  IIPEOHOJIeHUS 3TOM
TIperpayhl;

+ Kpynuenmum aKIMOHEPOM KOMITaHUH
aBnseTcsa Berkshire Hathaway (26,6%). Komnanus
Yopperna bBadderra TpamuilmoOHHO BHIOMpaAeT
Ka4eCTBEHHBIN OousHec co CJIOKHO
BOCITPOU3BOIUMBIM KOHKYDPEHTHBIM
[IPEUMYIIECTBOM (9KOHOMHYECKUM DPBOM). ITO
BCENsIeT  M[OMOJIHUTENbHYI0  yYBEPEHHOCTb B
ousnec Kraft Heinz.

HeraruBHbIe GaKTOPBI H PHCKH:

- HecMoTps Ha 3HauYUTENbHOE CHUXKEHUE NOJTOBOU
Harpy3k#, OHa He ucuye3na. Ha moraueHus momnra
VXO[ST OTPOMHEIE CpefCcTBa. Tak, K03hGUIHEeHT
nokpeiTuss ~ npoueHToB  (Interest  Coverage
Ratio) cocTaBnsger 2,5, Ipu cCpegHEM 10 UHAYCTPUU
-8,3;
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OYeBble NOK: Tenu
abdexktuBHoctu ROE u ROA B wuHAyCcTpuUu
HaTaJKWBalOT  Ha  BONPOCHl  OTHOCUTENIBHO  Bbipyuka, $B 26,0 25,9 26,1

KauyeCTBEHHOM PabOTH MeHe[KMeHTa KOMIIaHUHW; EBITDA, $B 64 59 63

. OnepaumoHHan Npubsinb,
- JIoNroCpoyHO! IeTbI0 MEHE[KMeHTa SBIIEeTCI g o &3 53

OCT OpTraHMYEeCKOW BHIPYYKH Ha 1-2% B TO[.
y

YucTan npubbins, $B 36 32 35
CrnemoBaTeNnbHO, HABPSiL JIH MOXKHO OXKHIATh
B3DHIBHOIO  pocTa Ou3Heca B  of6o3pumoit  P/E ot Le=a L&
[IepCIIeKTUBe. EV/EBITDA 10,64 10,50 10,43
OcHOBHasI HAesi: WHBECTHIHH B 3alIUTHYIO
KOMIIAaHHI0 C BBICOKHMH [WUBHICHIAMH H
YMEHbIIAIIIEHCsT 3aKPeTUTOBAHHOCTHIO
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Bbipyuka KHC, $M

26400

EBITDA KHC, $M
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-
26300 o JpY 25%
1%
26100 26042 % 600 2%
26000 0% 24%
25900 % £ 900, 23%
25800 :: 5800 23%
25700 ax 2%
2021 2022€ 2023E 2024€ 2025E 2021 2022E 2023E 2024 2025
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ExxeHenenbHEIM 0030p MHBecTUnel 22-26 aBrycra 2022
ITorepmenvHUK, 22 aBrycra 2022

[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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