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CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
MpeaBapuTenbHbIe UTOMU ropa

HecMOTps Ha CyLIeCTBEHHbIN POCT C Hayana ropa
POCCUNCKUIA PbIHOK B LOMTOCPOYHON MEepCrneKkTMBe NpoaornkaeT

ocTtaBaTtbcs OfHUM n3 camMbix hbyHOaMeHTanbHO
He[OOLEHEHHbIX  (DOHOOBbLIX  PbIHKOB  Mupa.  Tekyuiast
KOppeKkuus cosfgaeT GnaronpusaTHble BO3MOXHOCTA  Ans

OpMMPOBaHUSA [OMNrOCPOYHOrO nopTdens ¢ dOoKycoMm Ha
nepcnekTUBHbIE OTPaCnN U AVBUAEHOHYIO AOXOOHOCTbL. B aTon
cTparterni Mbl npegnaraem noabopky Hambonee
npvBneKaTenbHblX, C Haleh TOYKM 3PEHMUS, POCCUNCKNX
KOMMaHWIN, akuuyM KOTOPbIX MOTYT rMoKasaTb CyLLECTBEHHbIN
pocTt B 2022 roay.

3a nocnepHue 5 net (c Havana 2017 no 29.11.2021)
nHaekc Mocbupxum, HECMOTPS Ha CyLLEeCTBEHHbIE NMPOcaaKn Ha
oHe 00OCTPEHUsT KaK FreomnonMTUYECKMX, Tak U rrnobanbHbIX
puckoB, Bblpoc Gonee yem B 1,7 pasa. MHgekc MocOupxm
NoSTHOM AOXOAHOCTU ¢ Havana 2017 roga Bbipoc Ha 133,4%,
OEMOHCTPUPYS CpedHEerofioByd OOXOAHOCTb okono 23%. C
Havana 2021 roga uHaekc Mocbupxu Bbipoc Ha 18,26%, npu
3TOM WHAEKC MOJTHOW AOXOAHOCTH (C YY4ETOM AVBUAEHOOB) — Ha
23,5%. B gonnapoBom 3KBMBarneHTe poCCUMICKUM pbiHOK (RTS
Index) Bblpoc ¢ Hayana roga Ha 18,2%.

OaHuM K13 rnaBHbIX )aKTOPOB pocTa kKanuTanuaauun
POCCUIACKOrO pbIHKa SABAANCS 3HAYUTENbHbLIA NMPUTOK YaCTHbIX
MHBECTOPOB - YMCMO aKTMBHbLIX KIMEHTOB MO UTOramM OKTsi6ps
2021 roga OOCTUIMO PEKOPOHOro YPOBHSA 2,4 MIH. YenoBsek, a
obliee 4MCNO KONMMYECTBO KIMEHTOB - OU3NYECKUX FUL
BO3pOCIio ¢ 8,7 MIH. B Hayarne roga o 14,5 mnH. Kpome Toro,
cnegyeT  OTMETUTb  (pyHOAMeHTanbHble  haktopbl  —
BOCCTAHOBMEHME 3KOHOMWUKM Poccum 1 MHAHCOBbIX
nokasartenen komnauui nocne 2020 roga W, npexae BCEro,
KOMMaHumn Heghmeza3oeol ompacnu, KoTOpble
NPOAEMOHCTPUPOBANN 3HAYUTENbHbLIA POCT  OMEepPaLMOHHbIX
nokasaTenen npy 6naronpusTHOW PbIHOYHOW KOHBIOHKTYpPE, a
Takke KomnaHuli ¢huHaHcoeol cghepbl, MNOKa3aBLUMX
PEKOPAHYH YMCTY0 NpubbINb 3a BCl nctoputo. HanbonbLumi
Bkrag B uHaekc Mocbupxu BHecnu akuum asnpoma (pocT Ha
+58,8% c Hauy. roga), TCS Group (+193,7% c Ha4. roga),
Jlykovina (+28,4%) n CbepbaHka (16,9%).

B oTpacneBom paspes3e nuaepoM pocTta C Hayana
roga cTan cekTop «Xnmum 7] HedpTEXUMUNY,
NpoAEMOHCTpMpPOBaB pocT Ha 61,1%. B oTpacneBon MHOEKC
BXOOAT Takue Gymaru, kak docArpo (PHOR +80,5% c Hau.
roga), HmwkHekamckHedpTexum (NKNC +22,9%), AkpoH (AKRN
+121,7%). OCHOBHbIM ApanBepoM Mocnyxwuna bnaronpusiTHas
KOHBIOHKTYpa Ha pblHKEe yaobpeHun un3-3a gedmunta
npeanoXeHus,, B TOM 4ucCre Ha (OHEe SHEepreTU4eckoro
Kpuanca B EBpone.

Wupekc CTpPOUTENbHbIX KOMMaHumn
NPOAEMOHCTPUpOBan pocT Ha 52,9% Gnarogaps B3NeTy akuun
Mpynnbl «MUK» (PIKK +83,98%) n 'K «Camonet» (SMLT
+398,43%). 3acTponLukmn nokasanu pekopaHble MHaHCOBblE
pesynbTaTbl B YCIOBUSAX BBEOEHWS IbrOTHOW MWMOTEKN Mpu
OTHOCUTENBHO HU3KUX CTaBkax, a Takke ObICTporo pocrta LeH
Ha pPbIHKE HEABWXMMOCTW BCNEACTBNE NOBbILLEHHOMO cnpoca.

3amblkaeT TpPOWKY nuaepoB (PUHAHCOBLIA WHAEKC
Moc6upxu, npubasne 46,88% c Hayana roga. PuHaHCOBbIN
cekTop ObICTPO BOCCTaHaBMMBAICSA MOCMe KOpPOHakpuanca —
GaHkM HapalwmBanu KpeauToBaHWe TEMNamm, onepexaroLLmmm
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CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
MpenBapuTenbHbie NTOrM roga

9KOHOMMNYECKNN POCT, a TaKke CHWXKannm pacxodbl Ha
pes3epBnpoBaHnue, 4YTO OKasaslo MNoNnoXuteribHoOEe BIUAHWE Ha
Q)VIHaHCOBbIe pes3ynbTaThbl.

CornacHo aHanmuTuyeckum MaTepuanam LB P®,
COBOKYMHasi ynctas npubbinb POCCUNACKMX GaHKOB B OKTSOpe
coctaBuna 231 mnpg pybnen, 4yto Ha 18% 6Gonblue, YeM B
ceHTsi6pe. Mo wutoram 10 mecsaueB 2021 roga nokasaTtenb
COCTaBuUN peKkopAHble 2 TpnH pybnein. Hanbonbwmn Bknag B
pocT uHaHcoBoro uHaekca Mocbupxu BHecnu akuum TCS
Group (TSCG +193,7% c Hauy. roga), BTb (VTBR +25%) n
Cb6epa (SBER +16,9%). AyTcaingepom vHaAHCOBOrO UHAEKca
Mocbupxm okasanucb akumm QIWI plc, koTopble ¢ Hayana roga
notepsnu 6onee 17% 13-3a orpaHWYeHUn Ha YacTb onepaumi
KuBn GaHka (ocHOBHOM LeHTp npubbinu QIWI plc) n notepwu
YyacTu 6ykmekepckoro 6usHeca.

3HaunTenbHbIN BkNag B PocT uHaekca Mocbupxu
BHECNN Hed)TerasoBble KOMMNAHUMU, KOTOpble B CpedHemM C
Hayana roga Bblpocnu Ha 20,4%. B koHue 2020 Ha coHe
CHATUSI  «KOBWUOHbIX»  OFPaAHUYEHUA 1 NOCTENEeHHOro
BOCCTaHOBMEHUS MUPOBON 3KOHOMUKM, CMIPOC Ha HedTb Havan
pactu, onepexas nNpeariokeHne, 4Yto B uMTOre crano
ApanBepoM pocTa UeH Ha HedTb. Bonee Toro, caenka o
nosaTanHom yBenuyeHun obbemoB [06blUM HedTn OlMEK+
nogaepxveana geduumT cbipbs Ha pbiHKe. KpaTKoCcpoYyHbIMU
akTopamu pocta HedTM CcTana ocTaHoBKa [A06blbM B
MekcukaHckom 3anuee u3-3a yparaHa «Mpa». LieHbl Ha HedTb
Mapku Brent ¢ Havyana roga Bblpocnu Ha 43,1%, 4TO
MO3BOMMIO  aKUMAM HedTAHbIX KOMMaHWM OBHOBUTL CBOW
ncTopuyeckme Makcumymbl. Ha pblHKE npupogHoro rasa
Habnoganocb pannM — KOTMPOBKM rasa C Havana roga
B3neTenu Gonee, 4yem Ha 300% B YCNOBUSIX MOBbILIEHHOIO
cnpoca W nepeboeB C MocTaBkaMu rasa, 4YTO SIBMIOCb
NPUYNHONM SHepreTuyeckoro kpusnca B EBpone. C Hayana roga
[asnpom (GAZP) npubasun 58,8%, Hoeatak (NVTK) +31,6%,
Jlykonn  (LKOH) +28,4%, PocHedTs (ROSN) +31,6%,
[asnpomHedTb (SIBN) +57,8%, CyprytHedTerad ao (SNGS)
+6,52%.

WHpoekc «MeTtannoB M [o6bluu» C Havana roga
TaKKe HaxoduTCsl B MMce, OfHaKo B Gonee CKPOMHOM, YeMm
MHOEeKCbl apyrux otpacnen (+6,95% c Hay. roga). B Havane
roga MeTannypruyeckue KOMMaHum nokasblBanu
onepexarLmii pocT B YCNOBUSIX GNaronpusaTHON BHELUHEN W
BHYTPEHHEN KOHBIOHKTYPbI, OOHAKO BBEAEHME SKCMOPTHbIX
MOWMWH Ha YepHble U1 LBETHble MeTanmnbl okasasno
CYLLECTBEHHOE HEraTMBHOE BIUSHWUE HA KOTMPOBKM.

TpaHCNOPTHLIN CEKTOp NPOAEMOHCTPUPOBAN PocT C
Havyana rogda Ha 3,4%. WHOekc «BbITArMBaNMY»  akumn
Globaltrans (GLTR), koTopble npubasunm 18,2%. Otpacnb
rpy3onepeBo30K B CerMeHTe MOfyBaroHOB AEMOHCTpvpoBana
[OBOMbHO  ObICTPOE  BOCCTaHOBMEHME, YTO  MO3BOMUIIO
KOMMaHWX MoKasaTb CWMbHble pesynbTaTbl W YBENUYUTH
Kanutanusauuio.  AKUMKM  KOMMaHWA  Opyrux — oTpacnei
TPaHCMOPTHOTO CeKTopa — aBuWa- W MOPCKUX MNEepPEeBO30K,
rnokasanu B OCHOBHOM CHWXeHue Ha oHe Gonee MeaneHHOro
BOCcCTaHoBneHusa — Aapodnot (AFLT -14,11%), ComKomMdnoT
(FLOT -9,5%), HMTI (NMTP -13,4%).
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CTtpaterna no pbiHKY POCCUNCKUX aKLUN.
MpenBapuTenbHbie NTOrM roga

NHoekc TexHomormyeckoro cektopa MocBupxm AnHamuka nHpekca Mocbnpxu TexHornornyeckoro
npubasun ¢ Havana roga 0,29%. [aHHbil vHgekc mo cytm 6200 cekTopa
noBTOpseT AvHaMuky akuuin Avgekca (YNDX), Bec kotoporo B 5700
JaHHOM uHAOekce cocTtaBnseT  79,6%. AKUMM KOMMAaHuMM 5200
Anpekc (YNDX) ¢ Havana roga npubaswnu Bcero 4,11%. 4700
Takke B nHgekc NT Mocbupxu Bxogat akumm VK (bbiBw. Mail), 4200
KOTOpble C Havana roga ynamum Ha 37,6%, Ozon (OZON) 3700
cHM3unucb Ha 8,6%, a akumm HeadHunter (HHRU) 3200

noAcko4nnn Ha 78,66%. 2700

MoTpebuTenbCKUn  CEeKTOp  3amblkaeT  CMMUCOK 2200
oTpacneBbIX WHAekcoB MocOupu, NpoOoEeMOHCTPMPOBABLUMX 1700
NONOXUTENbHYKD AMHaMUKy C Hadana 2021 r. (+4,64%). 1200
KomnaHumn cektopa, nokasanu pasHoHanpaBneHHy AMHAMUKY.
CyLLeCTBEHHBIA POCT B CekTope mnokasanu 6ymarn Benyru
(BELU +154,77%), Pocarpo (AGRO +32,2%), EBponerickoro
meamumHekoro uenta (GEMC +27,9% c uniona 2021 r.). [MHamuka nHaekca MocBupku cektopa

CHWKeHWe MpOAEeMOHCTpUpOoBanmy fgBa  cektopa, 2600 "OnekTposHepreTuka"
BXOASLUMX B MHAEKC MocOupxu - CeKTop aNeKTPOo3HepreTuku
N TeneKOMMyHMKauum. YTo KacaeTcqd 3IHepreTU4eckux
KOMMaHWW, TO SABHbIX (yHAAMEHTanbHbIX akTopoB Ans 2200
nageHust nx akumim mbl He BUAUM. OCHOBHOW MPUYMHOW, MO
Hallemy MHEeHWIo, SBMSIeTCS NepeToK KanuTana MHBECTOPOB B
HedTerazoBble U (OMHAHCOBblIE KOMMAHWW, KOTOPblE UMENW 1800
bonee ocs3aemble ApanBepbl pocTa B Tekyllem rogy. B cBasm
C 9TMM KOpPeKUMs WHOEKCa SHEepreTM4ecKMx KOoMMaHum
Mocbupxu ¢ Hadyana roga coctasuna 12,8%, xoTa mo utoram 1400
2019 r. 1 2020 r. oTMe4arncsa pocT Ha ypoBHe 25% un 14%
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roga notepan 11,1%. TeneKOMMYHWKaLMOHHbIE KOMMaHWUK

WHTEPECHbl VMHBECTOpaM BO BPEMsSi HECTabunbHOCTUM B [uHamitka nHaekca MocG1psu ceKTopa

9KOHOMMKE KaK «3alUMTHbIE» aKuuW, MOCKONbKy uX 6u3Hec A PX P
- 2600 «TenekoMMyHuKaLmin»

MeHee 4YyBCTBUTENEH K HeraTMBHOM KOHBIOHKType. [loatomy

POCT aKumn TEeNeKOMMYHUKaLMOHHBIX KOMMAaHWA MPULLENCH Ha 2400

2020 r., korga MmmpoBas 9KkoHoMuKa Gbina nog yaapom COVID-

19, a yxe B 2021 I. Ha (hOHE BOCCTAHOBMEHUsI akoHomuku 2290

VMHBECTOPbI NEPEKUNINCE Ha 6ornee pUCKOBaHHbIE aKTUBbI.
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CTtparterns no pblHKY POCCUACKNX aKLWI:
OTtpacneBble nuaepbl 2022

HE®TErA30BbIA CEKTOP

BHeLlHM dakTopom
NpUBNEKaTeNbLHOCTA KOMMaHWA HedTerasoBoro cekropa
oynet pocT LeH Ha HedTb B yCrnoBusaX
BOCCTaHaBMNMBalLLErocs crpoca " OrPaHUYeHHOTo
NPeAnoXeHns, TemnepaTypHbIi akTop, pocT noTpebneHns B
a3naTCKMX CTpaHax WM NOAAEpPXKKa CO CTOPOHbl CTPaH-YIeHOB
OlEK+. Tlpyn 3TOM KNHOYEBBIMA PUCKaAMMU  SBIISOTCS
«3eneHbie»  pedopmbl,  KOTOpble  MOFyT  3aMeanvTb
BOCCTaHOBIMEHME crpoca Ha HedpTb, HapawmBaHne 06bemMoB
[06bl4M CBEPX YCTAHOBIIEHHbIX OrPaHUYEHUA WU MOsIBNEHWE

WHBECTULIMOHHOMN

avncbanaHca Ha MWPOBOM PblHKE, a Takke, KOHEYHO,
060CTpeHre aNNaEeMNoNorniyeckort 06CTaHOBKN.

Hawvmn hasopuTamn cekTopa ABNSAOTCA
«lasnpom», «Jlykonn» u «PocHedTb» Wn3-3a BbLICOKOM
oXvaaemon AVIBUOEHOHOW AOXOOHOCTH,
BbICOKOMaPXXWHAmMbHbIX ~ MHBECTULIMOHHBIX ~ MPOEKTOB U
OVNCKOHTA  OTHOCWUTENbHO  POCCUNCKUX W MHOCTPaHHbIX
aHarnoros.

Cuntaem, 4to akumn «CyprytHedTeras» B Oyayuiem
rogy He OyayT npwuBnekatenbHbl WK3-3a CHWXeHWs 6asbl
OMB.BbINMAT UM MMEKLWENCs MNpeMuMuM K aHamoram o
MynbTUnnMkatopamM. OrpaHuyeHHbI noteHuman «TaTtHedTb»
Mbl CBSI3bIBAEM CO 3HAYUTENBbHLIM CHWKEHUEM AUBUAEHOHBIX
BbINaT B CPeAHECPOYHOW NEPCNEKTUBE.

FOPHO-METANNYPIMYECKUA CEKTOP

HanbonbwyMm noTeHuManom, HO Halemy MHEHUIO,
obnapaT uUeHHble 6ymarn «Anpoca», «Montcy», «FMK
«Hopunbckun Hukenb» » u «CeBepcTtanb». Hapsagy c
BHYTPeHHUMMN dakTopammn (CurbHble (UMHAHCOBbIE W
onepauvoHHble pesynbTaTbl, GnaronpuaTHas AMB.MONUTUKA,
BOCCTaHOBMIEHME Mpou3BoAcTBa [0 ypoBHen 2019 ropa),
NO3NTUBHOE BNUSIHNE Ha OW3HEC KOMMaHWA OKasblBalT
BHewHne akTopbl, XapakTepHble AN CerMeHToB WX
nedatenbHOCTUM. Tak, B anmasHoM CekTope HabnwgarTcs
BOCCTa@HOBfIEHME CMpoCa Ha  OBEMVPHYK  MPOAYKLMIO,
OemumnT Chipbsi M CHWXKEHME NpeanioxeHns [o6biBalowmnx
KOMMaHMN Ha OHEe OrpaHUYeHHbIX BO3MOXHOCTEM MO
HapalMBaHUO Npon3BoacTBa. Ha pbiHke nnaTuHbl 1 nannagus
oxupaeTca  Aeduunut, CNocoBHbIM  MPUBECTM K POCTY
KOTUPOBOK; Ha pbIHKax Yrns W >XenesHou pyabl BeposiTHA
NnoHmxaTenbHasa koppekuns. OCHOBHbIM PUCKOM SBIISIETCS
BBEAEHME MOLUNNH Ha 3KCMOPT METAanoB, YTO MCKIYMIO U3
cnucka akumn «HIMK» u «MMK», 3HauuTenbHas pons
NPOAYKLUMM KOTOPbIX MOCTYMAET Ha SKCMOPTHbIE PbIHKN.

®UHAHCOBbIW CEKTOP

KnioyeBbiM chakTOpoM, OnpefensowmM CuTyaLuio
Ha (OUHAHCOBOM pbIHKE CTpaHbl, OyaeT aBnsaTbca nonutuka Lib
P®. PekopgHo BbiCOKME TeMMbl WMHAMAUMKM  3aCTaBMSOT
perynatopa nepexoouTb K Y)XXeCTOYEHUIO AEHEXHO-KPeANTHOWN
NOMUTUKN W, Kak CrneAcTBMe, MOBbIlATb KIOYEBYHO CTaBKy.
370, B CBOI OYepefb, BMUAET Ha KPeAUTHblE U AEeNO3UTHble
CTaBkM B OTpacrnu, U3MEHHAs akTMBHOCTb knueHToB. Cpeau
BHYTPEHHUX (PaKTOPOB Ha TMEepBbil MfaH  BbIXOAUT
OvBUAEeHOHas  MmonuTtMka U1 pasBuTMe  HedUHaHCOBbIX
CerMeHToB [AeaTenbHocTW. KrnoyeBbiM PUCKOM  SBrsieTcs
CLueHapuii BBeAEHNSA AOMNONHUTENbBHBIX CaHKLMA, MPU KOTOPOM
COKpPaTATCA MPUTOKM UHBECTULNI B aKLUN.

HOunHamuka cektopa HedTU 1 rasa
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CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
OTtpacnesble nugepbl 2022

Jlnpepamun cektopa ¢ HauBbLICLLMM WHBECTULMOHHbLIM
noteHumanomMm cuntaem akuum «CoepbaHka» u «BTB». Oba
(PUHAHCOBbBIX MHCTUTYTa 0OnagaloT pa3BUTON ISKOCUCTEMOW,
reHepupyowlern CcrtabunbHbI  JOoXo4 B OOMOMHEHWe K
TpaguLMOHHOMY 6aHKOBCKOMY GM3HECY, 1 MMEeT CTabunbHYo
6a3y Ons AMBMOEHOHbIX BbINMAT W GnaronpusitTHyl Ans
WHBECTOPOB AVBUAEHOHYHO NMOMUTHUKY.

NOTPEBUTENBLCKWUA CEKTOP

PocT ueH GyaeT OCHOBHbIM (DAKTOPOM YKpemnmneHus
no3vLuiA pUTENNepoB BHYTPU CTpaHbl: yBenu4eHue pasmepa
CpedHero 4Yeka, HampsiMyl0 3aBUCALLEro OT  MHAAALMHK,
aBngeTca 6ason  pacyeTa  BbIpyYkn. BocctaHoBnenue
SKOHOMMWYECKOW aKTMBHOCTU M POCT NNYHbIX pacrnonaraemblx
poxojoB OyaeT cnocobctBoBaTb  yBENMYEHMI0O  06bEMOB
MOKyNnok B  abCOMITHOM U [OEHEXHOM  BbIPaXXEHUSIX.
lFocyaapcTBeHHasi MOnUTMKA MOAAEPXKKM CemMel C AeTbMu
6naronpuaTHa AnNS HeNpodyKTOBbIX puTennepos. Ha aTom
oHe nuaepaMuM [aHHOMO CeKTopa HaMm MpeacTaBnsloTcs
«Marunt», «detckunn Mup» u 'K «PycArpo». K BHyTpeHHUM
dakTopam, CrnocobCTBYIOLMM POCTY KOTMPOBOK, OTHOCHATCSH
6naronpuaTHas ANA WHBECTOPOB AMBWAEHAHAS MNOMUTUKA,
LUIMPOKNIA  aCCOPTUMEHT  MpoAykuMu U  reorpaduyeckas
Aaveepcndurkaums cobita. Bymarn KOHKYPEeHTOB KaXyTcst MeHee
npuBnekatenbHbiMM Ha OHe OTCYTCTBUA AUBUAEHAHBIX
Boinnat (JleHTa), orpaHMyeHHoro mnoTeHunana pocta U
BbICOKMX MynbTunnukatopoB (X5 Retail Group), Hu3kown
nuksugHoctn (O’Ken) n cnaboro pas3BuTus OHManH-CEermeHTa
(Fix Price).

TPAHCIMOPTHbIW CEKTOP

KomnaHum gaHHOro cektopa B HavMbOrnblUen cTeneHu
nocTpaganu oT NaHAEMUM KOPOHAaBMPYCa, 3aKPbITUSI rPaHnL, 1
OrpaHMyeHNs MeXayHapo4HOro coobLeHns. N3-3a nosBneHns
HOBbIX LUTAMMOB M HEOOHOPOLHOrO OXBaTa BaKUMHALMOHHON
KaMMnaHuKn, CEeKTOp BOCCTaHaBnuBaeTcs 0Oonee meanieHHbIMU
TEeMNamu, YeM OXMAAnocb. TemM He MeHee, TeKylime YpOBHU
KOTMPOBOK psiAa LeHHbIX Bymar SBnsioTCa npuBrekaTenbHbIMU
Onsa nokynku. HambomblwivM noTeHuuanom o6ragaroT akuuu
«Aspodnot» u «HMTM». [anbHenwee OTKpbITUE TrpaHUL
no3BonnT  «A3podnoTy»  YBENMMYUTb  MACCAKUPOMOTOK,
3aHATOCTb  Kpecen W, Kak cnegcteve,  huHaHCOBble
nokasatenu. OTcyTCTBME OMBUOEHAOHBLIX BbIMNMAT MOXET CTaTb
caepXkvBaroLLm dakTopom, OfIHaKo NpPakTU4ecKkn
MOHOMOSbHOE MOSIOXKEHNE HA POCCUIACKOM pPbIHKE MO3BOMUT
nonyuntb  HambonbliMe  BbIrOAbl OT  BOCCTAHOBIIEHUS
KOHBIOHKTYpPbl. «HMTI» cTaHeT ocHOBHbIM GeHeduumrapom
CeKkTopa OT BOCCTaHOBMEHUSA LeH Ha HedTb, KoTopas
cocTaBnsieT okorno 80% rpy3o06opoTa KoMNaHuu.

MPOYME KOMMNAHUU

LleHHble Oymaru psiga komnaHui, He BXoAslue B
nepeyvncneHHble cekTopa, TaKke KaxyTca Ham
npuenekartenbHbIMU. [o3nTnBHaA nepeoueHka akumn «UHTep
PAO» BO3MOXHa MNpU WU3MEHEHUN AUBUAEHOHOW MOMUTUKM,
pasBUTUM HOBbLIX MPOEKTOB U AuBepcudukaumm GusHeca no
HanpaBneHusiM, YykadaHHbiM B «CtpaTternn-2025». Akumm
«MTC» BOCnpvHUMAaOTCS UHBECTOPaMM Kak KBasuobnurauum,
noaTomy 6onbluee BHMMaHue yaensercs ob6bemy
AMBMOEHOHBIX BbINMAT, HEXENU pocTy KOTUPOBOK. Kpome Toro,
Mbl BblgensieM «Cerexy» - eAWHCTBEHHOrO MNpeAcTaBUTens
NEeconpoOMbILLFIEHHOrO KOMMnekca Ha (OHOOBOM pPblHKE WU
«®ocarpoy - 6eHeduLMapa pocTa LieH Ha MPOAOBOSLCTBUE.

[nHamumka noTpebuTenbeKkoro cektopa
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[etckuit Mup
s \|QTHUT
e PyCATPO
OTpacneBoit MHAeKC NOTPebUTENLCKOro CekTopa

n POrHO3HbLIE€ NMOKa3aTesin

KomnaHus uij;(:l;?ﬂ P/E’22,x EV/EE,IIDA HMB:‘%ZX,ZZ
PYo.
[asnpom 400,9 3,8 3,3 14,4
Tlykonn 7 950,0 7,3 3,7 12,8
PocHedTb 720,0 54 4,1 9,8
Anpoca 152,8 9,5 6,9 10,4
HopHukens | 24 600,0 6,4 5,0 9,8
Cesepcrans | 2015,3 7,4 51 15,2
Montoc 17 150,0 10,8 7,8 4,4
CbepbaHk 442,0 6,3 - 10,1
BTb 0,0562 3,8 - 11,8
Aercim 1722 9.3 50 11,2
Mup ' ' ’ '

Marnut 6 500,0 11,9 4,0 8,6
PycArpo 1350,0 6,8 4,3 7,8
Aspodnot 80,0 6,0 4,7 0,0
HMTM 8,8 4,2 6,1 9,2
WuTtep PAO 6,1 4,3 1,8 6,4
MTC 396,7 8,6 4,6 10,4
Cerexa 135 8,6 6,3 4,8
®docarpo 6 300,0 10,2 5,5 57

UemouHuk: Bloomberg, pacyems! PCXb



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

HE®TEIFA30BbI/ CEKTOP MAO «A3MPOM»:

LIENTIEBAA LIEHA 400,9 PYB., MOKYNATb

Pe3rome

= Komnanusi npeactaBuna pekopaHbii OT4ET O PUHAHCOBbIX
pesynbtatax 3a 9 mec. 2021: Bblpyyka Bblpocna Ao 6,7
TpnH py6., EBITDA — go 2,2 TpnH pyb. uncrasa npubbinb —
0o 1,6 TpnH py6.

= OCHOBHbIMM bakTopamu MHBECTULMOHHOMN
npvBneKaTenbHOCTU BbICTYNaOT OAWH U3 CaMbIX BbICOKUX
OXnaaembix KoO3(pMUMEHTOB AMBUMAEHAHBIX BbINAaTt B
OoTpacnun 1 HU3Kasi OLeHKa Nno MynbTUMIMKaTopam (OUCKOHT
no dopeapgHo  EV/EBITDA  coctaBnsget 21,7%
OTHOCUTENbHO  aHamoroB M 18,4%  OTHOCUTENbHO
COBCTBEHHbIX CPEOHNX UCTOPUYECKUX 3HAYEHNIA)

= Tekywasa oueHka npegnonaraet uenesyw ueHy B 400,9
pybns 3a akumio (noTeHumnan — 18,2%), Mokynatb.

CTtpaTernyeckmummn pernoHamm [esaTenbHOCTU
«lasnpoma» aBnsaTCA nonyoctpoB fAwman, BocTouyHas
Cubupb 1 [OanbHuin Boctok. Ha koHen 2020 roga 3anachl
yrnesogoponoB coctaBunu 33 574,5 mnpa ky6. M npupogHoro
rasza, 1 494,4 MnH TOHH ra3oBoro KoHaeHcaTta u 2 023,8 MnH
TOHH HedTwn.

Komnanus Bnageert KpynHenLiemn B Mupe
rasoTpaHCNOPTHOM CUCTEMOM MPOTSHKEHHOCTLIO 176,8 ThIC. KM,
yTo obecneunBaeT 6GecnepeboriHOCTL nocTaBok. [lovepHue
KOMnaHuu obLiecTBa 3aHMMalT NUAMPYOLME MNO3ULMN B
CBOMX CerMeHTax: eOuHbIM  OnepaTopoM Ha  pblHKE
rasaomotopHoro  TonnueBa  gBnsietca OO0  «[asnpom
rasoMoTOpHOE TOMMUBO», reHepupytowme aktmebl  [MAO
«lFasnpom» (MAO «MocaHepro», TMAO «TrK-1», TIAO
«MO3K») coctaBnstoT okono 16% oT obLier yCTaHOBMEHHOW
MOLLIHOCTM POCCUIACKOW SHEPTOCUCTEMBI.

Pocty dwuHaHcOoBbIX nokazaternen B 2021 T.
crnocobcTBOBanNM BOCCTAHOBIEHUE LiEH Ha ras, aecduumnT rasa B
esponenckux [XI, no3anTMBHaa AMBMAEHOHAA MNONMTUKA
KomnaHum n oxunpgaHus pekopAHbix Bbinnat B Oyayuiem rogy
(Tekyas anBuaeHaHas nonuTuka npeanonaraet
HanpaBneHue Ha BbinnaTtbl He MeHee 50% CKOppPeKTUPOBaHHOM
yncTon Npubeinu).

Mo oueHkam KOMMNaHWUKW, HOBblE WHBECTULMOHHbIE
NpOeKTbl MOryT MNPUHECTU eXerogHbli O0X04 Ha ypoBHe 9
MNpg Ha ropusoHTe 2023-2025 rr. [uBepcudunkaumsa akcnopta
Takke MO3BOMUT  COKPaTUTb  U3OEPXKKM U YBENUYUTb
cdumHaHcoBble  nokasatenu:  «lasnpomy»  paccmartpuBaeTt
BO3MOXHOCTb Mpoknagku TpybonpoBoga B Kutan, rge k 2030
rogly poct notpebneHus rasa nporHo3vpyeTtcsi Ha ypoBHe 4,0%
CAGR.

«lasnpom»  HeOOOLEHEH MO  CPaBHEHWIO  C
poccuickumm " MHOCTPaHHbLIMU KOMNaHUAMU: no
MmynbTunnukatopy EV/EBITDA2021 AWCKOHT cOCTaBnset

21,7%.

ESG peittunr: 3

¢

¢

OMUTEHT MAO «l"asnpom»
Tukep GAZP RX

LleHa, py6. 339,2

MwuH. ueHa 3a rog, pyo. 180,0
Makc.ueHa 3a rog, pyb. 397,6
Kanutanusaums, mnpg. pyb. 8030
MporHo3Has ave. fOX-CTb,% 13,3
[Mepunogn4HoCTb ANBUAEHOO0B [opgoBas
3akpbiTe peecTpa (MPOrHo3) 15.07.2022
PentuHr MokynaTb
TaprerT, 12 mec., pyb. 400,9
MoTeHuuwan pocTta, % 18,2
®duHaHcoBbIe U

OLIeHOYHbIe 2020A 2021E 2022E 2023E
nokasarenu

Bbipyyka, MrH py6. 6 321 559 |10 073 143|10 939 119/10 091 999
EBITDA, mnH py6. 1 646 984 |3 414 085|3 736 137|3 202 284
PeHmabernbHocmb, % 26,1% 33,9% 34,2% 31,7%
Huctas npuGeine, 191 751 |2 209 818|2 418 584|1 951 337
MITH py6.

PeHmabenbHocmb, % 3,0% 21,9% 22,1% 19,3%
Ynctbin

nonr/EBITDA, x 2,22 1,02 0,99 1,23
EPS 8,1 94,6 98,6 77,8
DPS 12,6 42,6 48,2 39,4
P/E, x 41,7 3,6 3,4 4,3
EV/EBITDA, x 5,9 3,4 3,1 3,7
P/B, x 0,6 0,5 0,4 0,4
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CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

WUtorn 2020 ropa:

B 2020 rogy naHgemus COVID-19, cHuxeHue
CpeaHux LeH M obbemMoB peanu3aumy rasa, LOCTATOYHbIe
3anachbl rasa B XpaHuuLax okasanu HeraTMBHOE BIIUSIHWME Ha
6usHec komnaHun. Beipydka cHuamnachk Ha 17,5%, go 6 321,6
mnpg py6., EBITDA — Ha 21%, go 1 467,0 mnpg py6. yicTas
npubbinb — Ha 87,2%, go 162,4 mnpa py6. no cpaBHEHUIO C
2019 rogom.

OCHOBHOE HeratMBHOe BMSIHNE Ha (OUHAHCOBbLIE
nokasaTtenu okasasl eBpONenckUn CerMeHT KOMMaHWW: Yuctas
Bblpy4yKa OT Mpojax cHuaunacbk Ha 27,3%, o 1,8 TpnH pyo.
npyv CoKpalleHUn cpegHen ueHbl Ha 23,9% u o6beMoB
peanusauum Ha 5,8%. [pu 3TOM UHaAHCOBBLIN pesynbTaT
nesTenbHOCTM B cTpaHax ObiBwero Cosetckoro Coto3a U
BHYTPW CTpaHbl CHM3uMIcs Ha 17,1% u 3,2% cooTBETCTBEHHO.

BoccTaHoBneHne  9KOHOMWYECKOW  KOHBLIOHKTYPHI,
TemnepaTtypHble akTopbl M He[03anoNHEHHOCTb ra30BbIX
xpaHunuw, EBponbl 6yayT cnocobcTBOBaTb BOCCTaHOBIEHMIO
ornepawymoHHbIX U (bMHaHCOBLIX NOKasaTenen komnadmm B 2021
r.

Utorm 9 mecsiueB 2021 ropaa:
ONTUMMUCTUYHbIE NPOrHO3blI

HOBble peKkopabl U

Mo ntoram 9 mecsueB 2021 roga Bblpyyka KOMNaHUU
Bblpocna B 1,6 pasa r/r, o 6 725,1 mnpga py6., EBITDA —B 2,4
pasa r/r, no 2 213,6 mnpa pyb., Ynctas npmbbinb coctaBuna 1
579,9 mnpg py6. no cpaBHeHuto ¢ yobiTkom B 202,2 mnpa pyb.
rogom padee. Yuctbl gonr cokpatunca Ha 10% c Hadvana
roga, no 3 484,6 mnpg py6., oonroBas Harpyska 3a kBapTtarn
cHu3mnacb ¢ 1,5x go 1,27x.

BnaronpusTHas pblIHOYHAs KOHbLIOHKTYpa MO3BOMSET
KoMnaHum ccopmypoBatb 6a3y Ans BbiNnAaTbl PEKOPAHbLIX
amBuaeHpoB no utoram 2021 roga: 3a 9 mecsaueB 2021 roga
omBuaeHaHas 6asa coctaeuna 1 407 mnpg pyo6., YTO C y4eToMm
MUHUManbHOrO koadduumeHtTa BbinnaT B 50% no3BOMAUT
BbINMaTUTb akumoHepaM nopsinka 30 pybnen Ha akumio. Ton-
MEHE)KMEHT OXuOaeT BbiMnaTtel He MeHee 36 pybnen Ha
akuuilo, 4TO MO TeKyLlen LeHe npeanonaraet AUBUOEHOHYHO
noxoaHocTb cBbiwwe 10%.

nepcneKTMBbl oTpacnu

PocT kpaTKOCpPO4YHbIX KOTMPOBOK ra3oBoro pbiHka EC
[0 PEKOPAHBIX YPOBHEN MPUBEN K POCTY AOMTOCPOYHbIX LIEH Ha
TOMMUBO, YTO OKa3ano BMUSHAE Ha LEeHY [AONroCpOYHbIX
KOHTpakKToB. [lo-npexHeMy cnabasi KOHKYpPEHLUsi CO CTOPOHbI
CIr B EBpone, TemnepaTypHbIin hakTop 1 pocT NoTpebneHns
B Kutae cnocobHbl oka3aTb noaaepkky LieHam Ha ras B 2022
rogy, COEpPXMBaOLWMMKU akTopamy BbICTYNAT HacbILeHne
rasoBblX XPaHWMULL, POCT MPEANOXKEHUS W  MOSNTHOLEHHbIN
3anyck «CeBepHoro NoToka-2».

OueHKa akKuun KoMnaHum

Tekywas oueHKka npeanonaraeT LeNeBylo LEHy B
400,9 pybns 3a akuuto (noteHuman — 18,2%), Mokynatb.

CTpyKTypa BbIpy4ku no cermeHTam B 3 KB.2021

Mpoyee 17,4%
S

LNob6biva rasa 8,5%

MNepepaboTka

/~ rasa 20,2%

[No6bivya HedhTn M
rasokoHaeHcara
14,2%

MocTaBka
rasa 39,6%

CTpyKTypa BbIpy4Ku No permoHam B 3 kB.2021

CTpaHbl 6biBLIErO
CoseTtckoro Cotosa
7,7%

Poccunckan
®depepauus
21,2%

EBponeiickui
pervoH
71,1%

[

WemouHuk: Bloomberg, pacuemsi PCXB



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«JTYKOWUN»:
LUENEBAA LLEHA 7 950 PYB., MOKYIMNATb

Pe3tlome

= [lo wntoram 9 wmecsueB 2021 roga Bblpyyka KOMMaHUM
Bblpocrna B 1,6 pasa r/r, go 6 667,1 mnpg py6., EBITDA — B
2,0 pasa r/r, gpo 1 009,4 mnpa pyb6., uucTtass npubbinb
coctaBuna 539,7 mnpa py6. no cpaBHEHUIO C yObITKOM B
14,3 mnpg py6. rogom paHee. CBOOOAOHBIN [EHEXHBIN
MoToK, KOTOpbIN  sBnsieTcs 6Gaso Ans  Bbinnathbl
OvMBUAEHO0B, Bbipoc B 2,6 pasa r/r, oo 503,5 mnpg py6.

= Pocty dwuHaHcoBbIX nokasdatenen B 2021 - 2022 rogax
Oynet cnocobCTBOBaTb BOCCTAHOBMIEHWE LEH Ha HedTb
POCT  OMepauMOHHbIX  MokasaTener U NO3UTUBHas
AvBuaeHaHasa nonutuka KomnaHuu.

= «Jlykonny» HegoOUEHEH MO CPaBHEHUIO C POCCUMCKUMU W
WHOCTPaHHbIMM  KOMMNAHWSMW: MO  MYyMbTUNIMKaTopy
EV/EBITDA2021 pguckoHT coctaBnget 11,7%. Tekywas
oLeHKa npegnonaraeT uenesyk LeHy B 7 950 pybns 3a
akumio (noteHuman — 19,8%), Mokynatb.

«Jlykonny» BeeT CBO AeATenbHOCTb B 14 cTpaHax,
OCHOBHbIMW  perroHamu npucyTcTBust siBnsitoTcst  Poccus,
LleHTpanbHaa Asva n bnwkHuin BocTok. 89% [okasaHHbIX
3anacoB YyrneesogopoaoB Komnanwun npuxogmtcs Ha Poccuio
(3anagHas  Cubupb), obecneyeHHOCTb  COOCTBEHHbLIMU
3anacamu npesbiwaeT 20 neT.

BusHec komnaHun pasgeneH Ha gBa  OCHOBHbIX
cerMeHTa: upstream (passegka u fgobbiba) v downstream
(nepepaboTka M cObIT KOHeYHOW npoaykuun). MepepaboTka
ocyLecTBnsieTcs Ha COBCTBEHHbIX NPeanpuATUAX KOMMaHUW:
NPOU3BOACTBEHHbIE MOLLHOCTK BKITHOYatoT 8
HedTenepepabaTbiBaOWwnMx 1 5 rasonepepabaTtbiBaloLmx
3aBogos. B Il ksaptane 2021 r. Ha gonto upstream-cermeHTa
npuxogunocb 40,6% obuiel Bbipydkn, Ha gonto downstream-
cermeHTa — 55,4%.

Pocty dwuHaHcoBbIXx nokasatenen B 2021 .
cnocobcTBOBanM BOCCTaHOBMEHWE LeH Ha HedpTb (pocT
KOTMPOBOK HedTM Mmapku Brent coctasun 43,1% c Hadvana
roga), cmsardyeHve ycnosun cpoenkum OFEK+ u nosutuBHas
avBuaeHaHaa nonutuka KomnaHum (Tekywias auBuaeHOHas
nonuTuka npepnonaraeT HanpasneHne Ha BbinnaTbl He MeHee
100% cBOGOAHOIO AEHEXHOrO NOTOKA).

HocTtaTtouHas obecneyeHHOCTb cBo6OaHbIMK
OEHEXHbIMW CPeACTBaMU Hapsady C HU3KMM Mnokasatenem
A0nroBown Harpysku no KoadpuLmneHTy «Yuctbin
Oonr/EBITDA»  nossonstoT KomnaHum  yyactBoBaTb B
MEeXAYHapOAHbIX NPOeKTax MO CAUSHUIO M MOTfOLWEHU0, TeM
cambiM un3beras HeraTMBHOro adpdekta OT pocTa HanoroBou
Harpysku B Poccuu.

«Jlykorn» HegoOLLeHEH MO CPaBHEHUIO C POCCUNCKUMU
n MHOCTPaHHbIMU KOMMaHNAMMU: no MynbTUNNIUKaTOPY
EV/EBITDA2021 guckoHT cocTtaBnseT 11,7%.

ESG peWTtuHr: 3

OMUTEHT MAO «Ilykown»
Tukep LKOH RX
LleHa, py6. 6 637
MwH. ueHa 3a rog, py6. 4939
Makc.ueHa 3a rog, py6. 7 525
Kanutanusauus, mnpa. py6. 4555
MporHo3Has ave. fOX-CTb,% 9,05
MeproanMyHOCTb AMBMAEHAOB Monyrogosasi
3akpbiTe peectpa 21.12.2021
PentuHr MokynaTb
TaprerT, 12 mec., pyb. 7 950
MoTeHuuwan pocta, % 19,8
®PuHaHcoBbIE U
OLeHOYHble 2020A 2021E 2022E 2023E
nokasarenu
Bbipyyka, MrH py6. 5195 101|8 519 349|8 856 143|8 691 864
EBITDA, MrH py6. 691 519 |1 295 4501 328 2111 270 460
PeHmabenbHocmb, % | 13,3% 15,2% 15,0% 14,6%
;‘j‘gm” MpvBeINe, MIH | 119 143 | 685 152 | 703 031 | 653 118
PeHmabernbHocmb, % 2,3% 8,0% 7,9% 7,5%
';('IVICTbIVI nonr/EBITDA, 044 -0,04 -0.20 -0.36
EPS 183,0 1030,4 | 1007,9 950,6
DPS 396,0 709,0 862,3 783,0
P/E, x 37,6 6,4 6,6 7,0
EV/EBITDA, x 6,6 3,6 3,4 3,4
P/B, x 11 1,0 0,9 0,9
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UemouHuk: Bloomberg, pacyemsi PCXb



CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

B 2020 rogy naHgemus COVID-19, cHwxeHve
rnobanbHOM 3KOHOMWMYECKOW aKTMBHOCTW, CNpoca M LeH Ha
yrneBoAopoAbl OKka3anu HeraTvBHOE BINUSIHWE Ha pesynbTathbl
AeAaTenbHOCTN KoMnaHuu. Beipyyka cHuaunack Ha 28,1%, o 5
639,4 mnpa py6., EBITDA — Ha 44,1%, no 687,1 mnpg pyo.
yuctaa npubbinb — Ha 97,6%, po 15,2 wmnpa py6. no
cpaBHeHuto ¢ 2019 rogom.

C 1 mas 2020 r. B cwuny BCTYNWnIoO cornaileHue
OlMNEK+ o cokpaweHun obbema [obblum  HeddTM C
nocrneayowmmM MnoaTanHbIM yBENMYEHNeM, YTO MOBMAMANO Ha
orepaLyVoHHY0 OeATenbHOCTb KOoMMaHuu. [obblya
yrneBoAopoaoB cHuaunacb Ha 11%, go 2 117 Teic. Gapp.
H.3./CYT., N3 HUX XMAKMX yrneBogoponoB — Ha 9,0%, rasa — Ha
17,1%. MNpon3BoacTBO HeTENPOAYKTOB Ha cobcTBEHHbIX HIM3
cokpaTtunock Ha 15,5%, 0o 55,0 MIH TOHH.

BoccTaHoBNEHMEe 9KOHOMWYECKON KOHBIOHKTYPbI U
ocnabnexuve napameTpoB caenkn OlEK+ oynyT
crnocobcTBOBaThH BOCCTaHOBMEHNIO onepauyoHHbIX n
(P1HaAHCOBbIX NokasaTenen komnaHum B 2021 -2022 1.

Utorn 9 mecsaueB 2021 roga: yny4lieHne NporHo3oB 1 pocT
OCHOBHbIX NOKa3aTenen

Mo utoram 9 mecsues 2021 roga BbipyyYka KOMNaHUN
Bblpocna B 1,6 pasa r/r, oo 6 667,1 mnpa py6., EBITDA — B 2,0
pasa r/r, go 1 009,4 mnpa py6., unctas NnpmbbinNb cocTaBuna
539,7 mnpa py6. no cpaBHeHuto ¢ yobiTkom B 14,3 mnpg pyo6.
rogpom paHee. CBOOOAHbLIA [EHEXHbI MNOTOK, KOTOPbIN
aBnseTcs 6a3on Ansa BbiNnaTel AVBUAEHOOB, BbIPOC B 2,6 pasa
r/r, po 503,5 mnpga py6.

[obblva yrmeBogopomoB coctaBndetr 2 150 ThiC.
Gapp. H.9./CyT. 1 NPEBbLILLIAET 3HAYEHUSA aHANOMMYHOro nepuoaa
npeabigyLiero roga Ha 1,2% un3-3a coenku OMNEK+ n guHamuku
[o6blun rasa B Y3bekuctaHe. Npu aTom gobblva rasa Belpocna
Ha 13,0% r/r, po 23,5 wmnH ky6.m. [lpom3BoacTBo
HedpTenpoaykTtoB Ha cobcTBeHHbIX HIM3 Bbipocno Ha 6,1% r/r
00 45,2 MNH TOHH € 42,6 MNH TOHH. [oGbla HedTn Obina
COKpallleHa MO HEKOTOpbIM MEeXAyHapOoOHbIM MpoeKkTam: Ha
3anagHon KypHe-2 B Vpake gobbiva Obiia npubnmantenbHo Ha
50 TbIC. 6app./CyT HMUKE NPOEKTHOW MOLLHOCTM.

MNMepcnekTnBbI oTpacnu

MexayHapogHoe OHepreTnyeckoe AreHTCcTBO
NOBbLICUIIO NPOrHO3 cnpoca Ha HepTb Ha 2021 roa 4o 96,3 MIH
Gapp./cCyTk1, YTO HE3HAUUTENBHO NPEBbLILAET JONAHAEMUIHbIE
3HayeHusa. BocctaHoBneHve rmobanbHOro cnpoca, pekopaHbie
LEeHbl Ha yronb M ras, OrpaHUYeHHOe npeasioxeHve OyayT
OKasbIiBaTb NoAaepXKy KOTUPOBKaM YrneBo4opoJoB.

OueHKa akuum KoMnaHum

Tekyllaa oueHka mpegnonaraeTt LEneByl LEeHy B 7
950 pybns 3a akuuio (noteHuman — 19,8%), Mokynatb.

CTpyKTypa Bbipy4ku B 3 kB.2021
Mpoyee 4,0%

PasBepgka u
Ao6biya 40,6%

MepepaboTka u
cObIT 55,4%

Map)KMHaanOCTb CcerMeHToB

15%
’ 1020%  11.5%g

10%

5%

0%

5%
-10%

-9,4%
Ao -13,30%
20% -16,2%
MepepaboTka u Passegka n Mpoyee
cbbIT nob6blya

3 kB.2020 m 3 kB.2021

MNemoyHuk: Bloomberg, pacyems! PCXb



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«POCHE®Tb»:
LUEJIEBAA LLEHA 720 PYB., NMOKYINATb

Pesome

= [lo ntoram 9 mecsueB 2021 roga Bbipyyka KOMMaHUM
Bblpocna Ha 46,9% r/r, o 6 224 mnpg py6., EBITDA — B
2,0 pasa r/r, po 1 654 wmnpa py6., uictas npubbinb
coctaBuna 696 mnpg py6. no cpaBHeHUto ¢ yobiTkKOM B 177
Mnpa pyb. rogom paHee. CBOGOAOHBLIN AEHEXHbIA MOTOK
BbIpocC B 2,5 pasa r/r, oo 880 mnpg py6.

= Pocty dwmHaHcoBbIx nokasaTtenenm B 2021 - 2022 ropax
Oynet cnocobcTBOBaTb BOCCTAHOBMEHME LEH Ha HedTb
pPOCT  OMepaLMoOHHbIX MNokasatenen U  No3uTUBHas
OvBMAeHOHas nonutuka Komnanum

= [poekt «BocTok - Onn» MoxeT obecneuntb komnaHum $16
MIpA B rog gononHutenbHon EBITDA.

leorpacusa pestenbHocTn «PocHedTb» MO pasBenke
N [O06bl4e MOMesHbIX WCKOMaemblxX BKIoYaeT BOCTOYHy n
3anagHyto Cubupb, OanbHun BocTok, ApKTnyeckui Lienbd.
KomnaHusa Takke obragaeT psaoM 3apybexHbIX NMPOEKTOB: B

Ervnte (mpoekt  «3o0xp»), bBpaswnun, Wpake, WpaHe,
Mo3ambuke, MbsiHme

MomvmMo passegkm W J06ObIMM  YrNEBOAOPOLOB,
KOMMaHus 3aHMMaeTcs nepepaboTKoW: B cocTaB

nepepabartbiBatowiero 6rnoka Bxoaat 13 HIMN3 wn Axrapckas
HKX. Takke KoMnaHusa ABNAETCH KPYMHEMLIUM IKCMOPTEPOM
HepTn B Poccuu, peanusysi cbipbe Kak Ha MexayHapoaHble
PbIHKM, Tak M Ha HedTenepepabaTbiBaloLMe 3aBOAbI BHYTPU
cTpaHbl 1 3a pybexom. B Il kBaptane 2021 r. Ha ponio
upstream-cermeHTa npuxoamnocb 37,7% o6Len BbIpyYKM, Ha
ponto downstream-cermeHTa — 60,8%.

Pocty dwmHaHcoBbIx nokasatenen B 2021 T
crnocobCcTBOBanM BOCCTaHOBIIEHUE LiEH Ha HedTb, CMArYeHne
ycnoBun  coenkn  OlMEK+,  nonoxutenbHbii  adhdpekT
«obpaTHOro akumsa», yBenuyeHune oObLEMOB peanu3auun
yrneBOOOPOAOB M COXpaHEeHWe OnepauMoHHbIX 3aTpaTr Ha
[00blYy Ha CaMOM HM3KOM YPOBHE B OTpacriu.

B 2020 rogy koMnaHus npuctynuna K peanusaumu
MacwTabHoro npoekta «Boctok Owin» pgna co3gaHus B
KpacHospckoM Kpae yHWKanbHOro HedTerasoBoro krnacrepa
MUpoBOro 3HayeHusi. Mo pacyetam Goldman Sachs unuctas
npvBefeHHas CTOMMOCTb MPOEeKTa OLEHMBAETCs Ha YpPOBHE
$75 mnpa, 4TO MpuBReEkaeT MHBECTOpoB: B KoHue 2020 roga
Trafigura npuobpena 10%-Hyt0 OON0 B NPOEKTe, B OKTsOpe
2021 roga koHcopuMyMm KoMnaHui Bo rraee ¢ Vitol npnobpen
5%-Hyto pomto. [poekT moxeT obecneyntb KomnaHum $16
MNpA4 B rog gonosniHuTtensHon EBITDA.

«PocHedpTb» HegooOLeHEHa MO  CpPaBHEHWIO C
POCCHIACKMM " WNHOCTPaHHbLIMM KOMMNaHWAMMU: no
MynbTunnukatopy P/E 2021 auckoHT coctaBnsieT 1,7%.

ESG peWTtuHr: 3

OMUTEHT MAO «PocHedTb»
Tukep ROSN RX
LleHa, py6. 572,9
MwuH. ueHa 3a rog, py6. 417,5
Makc.ueHa 3a rog, py6. 665,7
Kanutanusauus, mnpg. pyb. 6 002
[MporHo3Hasa ave. 4OX-CTb,% 7,4
[MepunognyHoCTb ANBUAEHOO0B MonyrogoBasi
3akpbiTe peectpa (NporHo3) 17.06.2022
PenTuHr MokynaTb
TaprerT, 12 mec., py6. 720,0
MoTeHuuwan pocra, % 25,7
®duHaHcoBbIe N
OLIeHOYHbIe 2020A 2021E 2022E 2023E
nokasarenu
Bbipyyka, MiH py6. 5 705 000|8 525 371|9 421 509|9 407 419
EBITDA, mnH py6. 989 000 |2 228 741|2 472 203|2 463 591
PenmabenbHocmb, % | 17,3% 26,1% 26,2% 26,2%
:;'gTa” MpuBkIne, MIH | 5o 600 |1 037 697|1 217 120|1 172 531
Pe+xmabensHocmb, % 1,0% 12,2% 12,9% 12,5%
EVICTI:IVI nonr/EBITDA, 3.04 1,14 1,01 095
EPS 6,0 109,2 125,6 121,8
DPS 28,0 46,6 58,4 55,1
P/E, x 93,9 5,2 4,5 4,6
EV/EBITDA, x 9,2 4,1 3,7 3,6
P/B, x 1,1 0,8 0,8 0,7
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WcemouHuk: Bloomberg, pacyemsi PCXE



CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

B 2020 rogy naHgemna COVID-19 npusena K
CHWKEHNIO  rrnobanbHOM  3KOHOMUYECKOW aKTMBHOCTM WU K
KPUTUYECKOMY YPOBHIO BOSI@TUIIbHOCTM CMpoca W LeEeH Ha
yrnesogopoabl. brnarogapsa  BbICOKOM — OnNepauuoHHOM U
WHBECTULMOHHOW apdeKkTMBHOCTHU " TpaHcdopmaumu
noptdenss A06blMM  KOMM@HUS  YCMELWHO CrpaBunacb C
Bbl3oBamMu. Bbipyyka no utoram 2020 roga cHu3unacb Ha
33,6%, oo 5 757 mnppg py6., EBITDA — Ha 42,6%, oo 1 209
MIpA py6. unctas npubbinb — Ha 79,1%, oo 147 mnpa py6. no
cpaBHeHuto ¢ 2019 rogom.

Cornawenne OlNEK+ o cokpaleHun obbema gobbium
HeddTU OKasano BIMSHWE Ha OMepauUMOHHYI0 OEeSATeNbHOCTb
KOMMaHun: [obblba >XUOKMX YrreBoAOPOAOB CHM3UMAch Ha
11%, po 204,5 MIH TOHH, rasa — Ha 6%, go 62,8 mnpg Kky6. m,
nepepaboTka — Ha 6%, 00 104,0 MITH TOHH.

BoccTaHoBneHMe 9KOHOMWYECKOW KOHBIOHKTYPbI U
ocnabnexve napameTpoB caenku OlMNEK+ oyayT
cnocobcTBoBaTh BOCCTaHOBIEHUIO onepaLmoHHbIX "
dMHaHCOBbIX nokasatenen komnaHun B 2021 r. Bo3aMOXHOCTb
akcnopTa rasa no TpybonpoBoay «CeBepHbIi MNOTOK-2» Takke
MOXET BbICTYNUTb ApanBepOM pOCTa LieHbl aKLMIN KOMMNaHWW.

Utorn 9 mecsiueB 2021 ropa: Mo3UTUBHbLIE pe3ynbTaTbl U
yny4iwieHue ¢puHaHCOBbIX NPOrHO30B

Mo utoram 9 mecsues 2021 rofga Bbipyyka KOMNaHUM
Bblpocna Ha 46,9% r/r, no 6 224 mnpg py6., EBITDA — B 2,0
pasa r/r, go 1 654 mnpga py6., yictasa npubbinb coctaBuna 696
mnpa py6. no cpaBHeHMiO ¢ yobITkOM B 177 mnpa py6. rogom
paHee. CBo6OAHLIN AEHEXHBIN MOTOK Bblpoc B 2,5 pasa r/r, o
880 mnipa pyo.

[obblya XMAOKuX yrneBogoOpPOAOB COKpaTunach Ha
10,3% r/r, po 4,2 mnH 6app. B cyTkun, fobblya rasa — Ha 6,0%
r/r, 0o 46,8 mnpg ky6. M, HedpTenepepaboTka — Ha 6,2% r/r, 0O
70,0 MnH TOHH. CHwmxeHune 06ycrnoBneHO BbIMOIHEHEM
yCcroBsumn coenkm OlEK+ " 3ameleHnem paga
HU3KOpEeHTabernbHbIX MECTOPOXAEHWI FPUHMUNAaMM.

KomnaHus npogomkaeT yKkpennAtb no3vuun B
mMexayHapoaHbix ESG-pentuHrax B nioHe «PocHedTb» Obina
BKITOYEHA B CMMUCOK KOMMaHWUMA-YYaCTHUKOB FPymnbl GUPXKEBbIX
nHaoekcoB FTSE4Good ¢ BbICOKOW OLEHKOW OEATENbHOCTU U
npo3paYHOCTM B PackpbiTuvM uHgopmaumun. B anpene 2021
roga MexagyHapopHoe areHTcTBo Sustainalytics ynyuywmno eé
no3uuumn B CBOEM penTuHre: ¢ nokasartenem 33,9 «PocHedTb»
cTana nyJdwen cpeam pocCUMCKMX HedpTerasoBblX KOMMAHUN.

OueHKa akuum KoMnaHum

Tekywiasa oueHka npeanonaraeT Lenesyto LeHy B 720
pybnen 3a akumio (moteHuman — 25,7%), Nokynatb.
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Mpouee 1,5%

PasBegka u
nobbiva 37,7%
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c6bIT 60,8%
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CTpaTterusi No pblHKY POCCUIACKUX aKLIUNA:

Bbi6op PCXBb UHBecTUUUKN

«AITPOCA»:
LUENEBAA LLEHA 152,8 PYB., MOKYNATb

Pe3rome

= [lo utoram 9 MmecsueB 2021 roga Bblpyyka KOMMaHUu
Bblpocna B 2,1 pasa r/r, go 261,3 mnpg py6., EBITDA — B
2,0 pasa r/r, go 113,7 mnpg py6., unctas npubbins — B 7,3
pasa r/r, po 79,2 mnpg py6., CBOGOAHbIA OEHEXHBIN — B
6,3 pasa r/r, po 89,2 wmnpa py6. BnaronpuaTtHas
pbIHOYHas KOHBIOHKTYpa nossonuna KOMMaHUn
BbIMNaTUTb pekopAaHble AavBuaeHabl B 2021  rogy
(cymmapHbIn pasmep — 18,33 pyb. Ha akuuio).

= B 2022 rogy Ha pblHKe oxupgaeTca  geduuut
npennoXeHns Ha oHe CTPYKTYPHOrO CHUXKEHUSI A00bIYN
Ha 20% c pJgonaHgeMunHbIX YypoBHeW. Hapsgy c
OrpaHnyYeHHbLIMU BO3MOXXHOCTAMM HapaLunBaHusa
NpOV3BOACTBa 3TO MOXET NPUMBECTU K POCTYy LEH Ha
anmassbl.

=  «Anpoca» HegoOLEeHEHA NO CPAaBHEHUIO C POCCUIACKUMU U
WHOCTPa@HHbIMW  KOMMNAHUAMU: N0 MYMbTUNIMKATOPY
EV/EBITDA2021 pauckoHT cocTtaBnsieT 10,3%. Tekywasa
oueHKa npegnonaraeT uenesyo uLeHy B 152,8 pybnsa 3a
akuuto (noteHuman — 16,3%), Mokynatb.

OcHoBHas OeATeNbHOCTb KOMMNaHUM BHYTPWU CTPaHbI
cocpefotodeHa B AkyTuMm u  ApxaHrenbckon obrnacTu.
3apyb6exHble dunuansl 1 Jo4YepHNE KOMMNaHUM PacnonoXeHsbl
B AHrone, MoHkoHre, CLUA, U3panne, Benbrum.

Ha ponto komnaHum npuxogntcs 26% MUPOBON U
okorno 90% poccuiickon AoObluM  anmMasoB. Hamnuuuve
cobCcTBEHHOrO reonioropasBefo4Horo KoMmnnekca
obecneyvBaeT noggepxaHue W HapaliMBaHWe pecypCHOM
6asbl, KOTOpasi OTNMYAETCA BbLICOKMM KayecTBOM: anvasbl
IOBENIMPHOrO U  OKOSIOKOBENIMPHOrO KayecTBa COCTaBMSAOT
okorlo 70% pobblum no obbemam U okorio 98% no
ctoumoct. CoBCTBEHHOE MNpeanpuaTMe MO OrpaHke U
HanaxeHHas cOblToBas cuUCTeMa MO3BOMSAT KOMMaHWUK
OCYLLECTBNATb MOSMHbIN LK.

Pocty duHaHcOBbIX noka3atenen B | nonyroguu
2021 r. cnocobcTBOBanM BOCCTAHOBMEHME Crpoca Ha
toBenvpHyto npoaykumio B CLUA n Kutae (+35% u +15% no
CpaBHeHUO C JonaHgemMumHeiM 2019 r.), pocT 0o6bemoB
npogax (+38% no cpaBHeHuto ¢ 2019 r. n B 2,7 pasa no
cpaBHeHuio ¢ 2020 r.) 1 AerunT coipbs.

[Mo3nTUBHBIMM hakTOpaMn BIIMAHUSA HA KOTUPOBKM
aKkuMM KOMMaHWM MOryT CcTaTb CMOCOBHOCTb YCTOMYMBO
reHepupoBaTb [EHEXHbIN NOTOK (KOoTopbIn sBnsieTcs 6ason
AN BbINNatbl AMBUAEHOOB) W 3HAYUTENbHOE COKpalleHue
JonroBon  Harpysku. Takke 6Gonee  6bicTpoe, 4eMm
npegnonaranocb, BOCCTaHOBIEHWE pblHKa Ha  ¢oHe
OTCTaloLLEero BOCCTAHOBMEHUSI MPeAoXeHNs CnocobCTBYIOT
POCTY LiEH aKUWN.

«Anpoca»  HegooUeHeHa MO  CPaBHEHWIO  C
POCCUNCKMMUM U WHOCTPaHHLIMW  KOMMaHWAMWU: MO
mynbtunnmkatopy EV/EBITDA2021 AMCKOHT cocTaBnseT
10,3%.

ESG pedTtuHr: 5
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e |MOEX Index

WcmoyHuk: Bloomberg, pacdemsi PCXB

OMUTEHT MAO «Anpoca»
Tukep ALRS RX EQUITY
LleHa, py6. 131,4
MwuH. ueHa 3a rog, py6. 76,8
Makc.ueHa 3a rog, py6. 153,7
Kanutanusauus, mnpg. pyb. 967
lMporHo3Has auB. 4OX-CTb,% 57
[MepunognyHoCTb ANBUAEHOO0B MonyrogoBasi
3akpbiTe peectpa (NporHo3) 14.07.2022
PentuHr MokynaTb
TaprerT, 12 mec., py6. 152,8
MoTeHuuwan pocra, % 16,3
®duHaHcoBbIe N
OLleHOYHble 2020A 2021E 2022E 2023E
nokasarenu
Bbipyyka, MiH py6. 221 484 | 320 218 | 307 271 | 319 961
EBITDA, mnH py6. 98 971 | 149569 | 152 740 | 160 218
PenmabenbHocmb, % 44, 7% 46,7% 49,7% 50,1%
:;'gTa” MpuBbIe, MIH | ) 630 | 98620 | 100 768 | 106 154
PenmabenbHocmb, % 13,8% 30,8% 32,8% 33,2%
EVICTI:IVI nonr/EBITDA, 031 033 0.25 023
EPS 4,3 13,1 13,7 14,4
DPS 1,7 15,7 13,3 14,2
P/E, x 29,8 9,7 9,3 8,8
EV/EBITDA, x 8,0 6,9 6,7 6,4
P/B, x 3,5 52 4,9 5,0
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CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

B 2020 rogy naHgemus COVID-19, cHwxeHune
cpegHMx LUeH u 0O6beMOB Mpodax okasanu yMepeHHO
HeraTMBHOE BNWUsiHME Ha Ou3Hec komnaHuu. B IV kBapTane
2020 roga Habnwoganocb BOCCTAHOBMEHME chpoca Ha
OCHOBHYIO ~ MPOAYKUMIO  Kak CO  CTOPOHbl  KOHEYHbIX
notpedutenen (4To  obBACHANOCH POXOECTBEHCKMMM
npasgHMKaMy Ha OCHOBHbIX pbiHkax cbbita — CLIA n Kntae),
Tak M CO CTOpPOHbI rpaHWNbHOro cekTtopa. BoccTtaHoBreHue
npogax no3BONUIO KOMMaHWN COKPaTWUTb LONTOBYIO Harpysky
nyTem noralleHusi 6aHKOBCKMX KpeOUTOB M OCTaBLUENCH YacTu
BbIMycka eBpoobnunrauni.

Bblpyyka no wutoram 2020 roga coctasuna 2215
mnpg py6. (-7% r/r), EBITDA — 87,6 mnpg py6. (-18% r/r),
ynctaa npubbinb — 32,2 mnpa py6. (-49% r/r), cBoGOAHbIN
OEHEeXHbIV NoTok — 79,5 mnpg py6. (+67% r/r), YnCTbI Jonr —
31,2 mnpa py6. (-61% r/r).

[onroBass Harpyska Mo KoapduuneHty «Yuctoin
Oonr/EBITDA» Ha koHel, 2020 roga coctaBuna 0,36X,
cHuauBLMCh ¢ 0,74x B koHUe 2019 roga.

Utorm 9 mecsueB 2021 ropa: ynyyweHue MPOrHO30B U
peKopAHbI 06 beM AMBUAEHAHbIX BbiNnat

[Mo ntoram 9 mecsaueB 2021 roga Bblpyvka KOMNaHUu
Bblpocna B 2,1 pasa r/r, go 261,3 mnpg py6., EBITDA — B 2,0
pasa r/r, o 113,7 mnpg py6., unctas npubsins — B 7,3 pasa r/r,
0o 79,2 mnppa py6., cBoboAHbIN AeHexHbIn — B 6,3 pasa r/r, 4o
89,2 mnipg py6.. Yuctbii gonr cHuawuncs Ha 92% r/r, po 8,9
Mnpa pyo.

[onroBas Harpy3ka no KoapduuneHty «Yuctoin
Oonr/EBITDA» coctaBuna 0,1X, CHM3MBLUMCL C 1,3X B KOHLE
ceHTabpsa 2020 roga.

[Mpogaxn anmasoB OBENUPHOrO U TEXHUYECKOro
KayecTBa yBenuuunuce B 2,1 n 3,5 pasa r/r COOTBETCTBEHHO,
YyeMy crnocobCcTBOBan POCT CMpoca Ha OCHOBHBLIX PbIHKAaX
cbbiTa n NOTPedbUTENBLCKUA ONTUMUIM.

BnaronpusatHas pblIHOYHAs KOHbBIOHKTYpa MO3BOMWna
KOMMaHuu BbINNaTUTL pekopAaHble auBuaeHabl B 2021 rogy
(cymmapHbI pasmep — 18,33 pyb. Ha akuuio).

HGPCHEKTVIBI:-I oTpacnu

B 2021 rogy cnpoc Ha OCHOBHbIX pbiHKax cObiTa poc
OBY3HAYHbIMM TeMNaMyM OTHOCUTENbHO BbICOKMX YPOBHEN
2018-2019 ropoB: puTeWnepbl U OrPaHLUKA ONTUMUCTUYHO
OLIEHMBAOT AMHAMMKy crnpoca Ao KoHua roga. B 2022 rogy Ha
pblHKE  OXupaetca AedduunTt  NpeanoxeHuss Ha  hoHe
CTPYKTYPHOTFO CHWXeHus obblum Ha 20% c gonaHOeMUHbIX
ypOBHEN. Hapsgy € OrpaHuyYeHHbIMW  BO3MOXHOCTSIMU
HapaLllMBaHNs MPOM3BOACTBA 9TO MOXET NMPUBECTU K POCTY LieH
Ha anwvasbl. [lpn 3aTtomM «Anpoca» COXpaHsAeT MONUTUKY
NpoAdaxu Cbipbsi TOMbKO Mog oObecneyveHHble peanbHbIM
CMPOCOM 3asiBK1, YTO MUHVMMU3NPYET PUCKU.

OueHKa akLuum KoMnaHum

Tekywias oueHKa npeanonaraeT LENeBylo LEHy B
152,8 py6ns 3a akuumto (noteHuman — 16,3%), MokynaTts.

CTpyKTypa BbIpy4ku no cermeHTam B 3 kB.2021

Ycnyru no

AHCMOPTUPOBKe
® 3'8% P Mpouee 3,2%

MpounsBoacTBO
anmasoB 93,8%

CTpyKTypa BbIpy4ku no pervoHam B 3 kB.2021

LLiseiiuapus Mpoyee

2%\ 2,3% Poccuiitckas
Uspaunb ®depepauusn
9% 7,8%
OAD _

0,
21% — Benbrus

37,5%

Wnugna
21%

UcemoyHuk: Bloomberg, pacyemsi PCXB



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

MK «HOPUJTbCKUA HUKETb»:
LIEJIEBAA LLEHA 24 600 PYB., MOKYMNATb

Pesrome
= Wrorm 1 nomyrogma 2021 roga:  Makpo-cakTopbl
crnocobcTBOBanM  pocTy  (DUHAHCOBbLIX  Pe3ynbTaToB,

HECMOTPSI Ha CHWKeHWE O0OBbEMOB MPOM3BOACTBA: Bbipy4ka
KomMnaHun Bbipocna Ha 33% r/r, no $8,9 mnpa, EBITDA — B
3 pasa r/r, o $5,7 mnpg, yictas npubbinb — B 96 pas r/r, 4o
$4,3 mnpa, cBobOAHbLIN OEHEXHbI MOTOK COKpaTUNcs Ha
48% r/r, no $1,4 mnpg 13-3a BO3MELLEHUSI SKONOrMYEeCKoro
ywepba u pocta kanuTanbHbiX 3aTpaTt. KoaddwuumeHT
«YucTbii gonr/EBITDA coctaBun 0,7x.

= [lo pesynbtatam 9 wmec. 2021 roga C[ HopHukens
pekomeHaoBan auveuaeHabl B pasmepe 1523.17 p, 4TtO
npeanoraraetT AOXOAHOCTb Ha YypoBHe 6.9%. [Mo wtoram
roga avsuaeHabl MoryT coctaButb 3489 p.

= Tekywasa oueHka npegnonaraet uenesyw LeHy B 24 600
pybnei 3a akuuio (noTeHuman — 14,5%), Mokynatb.

Komnanwma 3aHmmaer 1 mMecTto B Mupe 1o
npoun3BoACTBY padMHNMPOBAHHOIO HWKENs, nannagus, 3 MecTo
no Npou3BOACTBY MNaTuHbl, 4 MECTO NO NPOU3BOACTBY POAMS.
Ha pbiHke koGanbTa KOMMaHusl 3aHMMaeT 8 MecTo, Ha pblHKE
Mean — 11 mecto. Takke B npoAaykTtoBbii noptdens MK
«Hopunbckuin  Hukenb» BxogsaT 3oroTo, cepebpo, upuauin,
ceneH, pyTeHui, Tennyp 1 cepa.

Komnanua obnagaeTt npuBnekatenbHbIM nopTdenem
WHBECTULMOHHBIX  MPOEKTOB, n  OUCUMNIVHUPOBaHHBLIM
NoaxoAoOM K MHBECTUMUMSIM: moporoBbii IRR - Ana  HOBbIX
npoekToB cocTtaBnsdeTt 20%.

MK «Hopunbckun Hukenb» BrnageeT KpynHEMWUM B
oTpacnu TPaHCMOPTHO-NOrMCTUYECKUM KOMMMEKCOM,
3HEepreTUYeCKUMM, ra3oBbIMN U ra30TPaAHCMOPTHLEIMU aKTUBaAMW.

OuBnoeHaHass nonuTMka KOMMaHuMM npegnonaraet
BbInnaTel Ha ypoBHe He MeHee 60% EBITDA,. ecnu 3Ha4yeHve
nokasatens Yuctoin gonr/EBITDA coctaBnsietr meHee 1,8x. C
2023 ropa KomnaHms MOXeT neperTM Ha BbINNaThl,
paccyuTaHHble OT BENMYMHbI CBOBOAHOMO AEHEXHOro NOTOKa.

B 2020 rogy naHgemusi COVID-19 cyuwecTBeHHO
NOBNMSANa Ha PbIHOK MeTanmnoB NMIaTUHOBOW rPynnbl U Ha BCHO
NocrneayoLLyo LLEenoYKy co3AaHns CTOMMOCTU — OT PYAHUKOB U
nepepaboTyrKoB BTOPCbIPbA o NMPOMBbILLUMEHHBIX
notpebutenen. Pasnus Tonnuea, npousoweawmn 29 maa 2020
roga w nocrnegywwme cyaebHble 1 KOMMEHCaLUOHHble
Bbinnatel co cTtopoHbl MK «Hopunbckuin Hukenb» Takke
oKasanu CyLleCTBEHHOe BNUSHME Ha (DMHAHCOBbIE pe3yrnbTaTbl
KOMMaHuu.

ESG peWTtuHr: 3

MAO «'MK
AmMmuTteHT «Hopunbckumn
Hukenb» »
Tukep GMKN RX
LleHa, py6. 21 494,0
MwuH. ueHa 3a rog, pyo. 20974,0
Makc.ueHa 3a rog, py6. 28 224,0
Kanutanusauus, mnpa. py6. 3311
MporHo3Hasa ave. fOX-CTb,% 15,2
MepuognyHOCTbL ANBUOEHOOB Monyrogosas
3akpbITve peecTtpa 14.01.2022
PentuHr Mokynatb
Taprer, 12 mec., py6. 24 600,0
MoTeHuuwan pocrta, % 14,5%
®PuHaHcoBble U
OLEeHOYHbIe 2020A 2021E 2022E 2023E
nokasartenu
Bbipyyka, MriH py6. 1124 337|1 334 777|1 353 986|1 293 710
EBITDA, mnH py6. 555478 | 813 810 | 819 931 | 763 067
PexHmabensHocmsb, % 49,4% 61,0% 60,6% 59,0%
:;gTa" MpuOBINe, MIH | 563 530 | 552 588 | 547 047 | 501 228
PeHmabensHocmb, % 23,4% 41,4% 40,4% 38,7%
;IMCTbM nonr/EBITDA, 0,61 0,70 0,79 0,83
EPS 1663,4 | 3572,5 | 3691,1 | 32615
DPS 1419,4 | 2557,2 | 2197,8 | 1977,7
P/E, x 12,5 6,1 59 6,7
EV/EBITDA, x 8,0 4,8 4,9 5,2
P/B, x 11,3 0,3 6,3 4,6
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Ucemoyruk: Bloomberg, pacyemsi PCXB



CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

Utorm 1 nonyrogma 2021 ropa: Makpo-dakTopbl
crnocobcTBoBanM pocTty (MHAHCOBBLIX Ppe3ynbTaToB,
HEeCMOTpPSl Ha CHUXXeHMe 06eMOB NPOM3BOACTBA

Mo ntoram 6 mecsaueB 2021 roga Bbipyyka KOMMaHWM
Bblpocna Ha 33% r/r, no $8,9 mnpa, EBITDA — B 3 pasa r/r, 4o
$5,7 mnpa, uictas npubbinb — B 96 pas r/r, go $4,3 mnpa,
CBOOOHBIV AEHEXHbIW NMOTOK cokpaTuncst Ha 48% r/r, oo $1,4
MIp4 M3-3a BO3MELLEHUS 3Korormyeckoro yuiepba m pocra
kanutanbHbix 3aTpaT. KoaddumumeHTt «Yucteim gonr/EBITDA
coctasun 0,7Xx.

CyllecTBeHHOE BIMSHME Ha npou3BoacTBO B 1
nonosuHe 2021 roga okasano 3aTonfieHue  pyaoHWKOB
«OkT6pbCKMN» 1N «TakMbIpCKUA», KOTOpble obecrneynBaroT
OKOMO MONOBMHbI FOA0BON f06bI4M. Benencrteue aTOro
NPOrHo3 npou3BoacTBa Obin CHWXKEH Ha 35 ThiC. TOHH MO
HUKENO, Ha 65 ThbIC. TOHH MO MeAu U Ha 22 TOHHbI MO
MeTannam nnaTMHOBOW rpynnbl. HeraTuBHoe BnusHWe Ha
KOTUPOBKM  LEHHbIX Oymar Tawke okasano Ul Ha
oboratutenbHon pabpuke B Hopunbcke B doeBpane 2021 r.

MepcnekTnBbLI oTpacnu

B cBoem 063ope pbiHka MK «Hopunbckuin Hukenb»
nporHosupyetr, 4to B 2022 rogy PpblHKM  MeTansos,
COCTaBMISIOLNX MPOOYKTOBYK KOP3WHY KOMMNaHuu, 6yayt
pa3BMBaTbCsl pasHopodHO. Tak, noTpebneHve MmeTannoB
nnatmHoBon rpynnel B 2022 rogy BOCCTAHOBUTCHA A0
OOKPU3NCHBIX  YPOBHEMW, Ha pblHKe nannagua Oyager
3aperncTpupoBaH  geduunt, YacTUYHOE HUBENUPOBaHME
KOTOPOro MOXeT MPOU30MTM 3a CYET pacnpodaXu Cbipbs U3
3anacoB. Ha pblHKE MRAaTWHbLI, HaMNpOTUB, OXWAaeTcs
npocuunt B pasMepe 1 MIH yHUUA n3-3a Gornee ObICTpbIX
TEMMNOB  BOCCTAHOBIEHMS  A00blMM 1 nepepaboTkn
OTHOCUTENbHO TEMMOB pPOCTa MHBECTULIMOHHOIO Crpoca.
PbIHOK HMKens Takke CTOMKHETCS C npoduumTom Wu3-3a
pacLMpeHns Npomn3BoACTBa HU3KOCOPTHOMO ChIPbS.

OueHKa akuun KoMnaHum

Tekywlasa oueHka npegnonaraeTt LeneBylo LeHy B 24
600 pybnen 3a akuuto (noteHuman — 14,5%), MNokynaTtb

CTpyKTypa BbIpY4Yku No cermeHTam Bo 2 kB.2021

Mpouee
11,3%

Poguin
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CTpyKTypa BbIpy4Kku Mo permoHam Bo 2 kB.2021

A3natckui permoH
35%‘

CeBepHasi Amepmy
16%

Poccuiickas ®enepauus
3,7%
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pervoH
45,1%

WcemoyHuk: Bloomberg, pacvemsi PCXB



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«CEBEPCTAIlb»:
LUENEBAA LEHA 2 015,3 PYB., MOKYMNATb

Pe3rome

 [lo utoram 9 mecsueB 2021 roga Bblpyyka KOMMaHUU
Bblpocrna Ha 63% r/r, oo $8,4 mnpa, EBITDA — B 2,6 pasa
r/r, no $4,5 mnpa, ynctas npubbinb — B 4,9 pasa r/r, oo $3,1
MIpA, cBoOoAHbIA OeHeXHbI notok — B 3,9 pasa r/r, oo
$2,4 mnpa. KoadbdumumeHT «HucTtoin gonr/EBITDA cHuauncs
0o 0,29x ¢ 0,77x Ha KoHel, ceHTaAbpsa 2020 roaa.

e [nBepcndmumpoBaHHas Kop3vMHa MNO3BOMSAET KOMMAHUMK
OCTaBaTbCA yCTOVI‘-II/IBOﬁ K KornebaHusm npeanoxeHnsa n ueH
Ha BHEWHUX U BHYTPEHHUX  pPbIHKaxX. Mo YPOBHIO
cebecToMmocTu npon3BoacTBa KOMMaHUA ABNdAeTCcA OgHUM
13 NMAEPOB CTaNennTENHOro cekTopa.

* Tekywas oueHka npegnonaraeT uenesyto UeHy B 2 015,1
pybns 3a akumio (noteHumnan — 24,6%), MokynaTtb.

KomnaHus cocTout M3  OBYX  [AMBMW3WNOHOB:
«CeBepcranb Poccuiickas Ctanb» n «CeBepctanb Pecypc».
ToproBns BegeTcs Yepe3 ToproBble koMnaHum «CeBepcTarnb
Onctpubyumsa» un  «CeBepctanb 3kcnopt». «CeBepcTanby
obnapaet BO3MOXXHOCTbHO OCYLLECTBNEHUS NosiHoro
NPOU3BOACTBEHHOMO LMKIA: OT MPOM3BOACTBA A0 AarbHENLero
nepegena v nocneaymlLlero cobita.

MpoaykToBLI  nopTdens  KOMMaHWW  BKIOYaeT
MeTannonpokar u Tpybbl, METU3HYIO MPOAYKLMIO, MPOAYKLIMIO
cdepbl  NPOEKTMPOBaHWA W CTPOMTENbCTBA,  CbIpbe.
[vBepcumnumpoBaHHas  KOp3vHa  MNO3BONSIET  KOMMaHUK

OCTaBaTbCA yCTOVI‘-II/IBOVI K KonebaHusm npeannoxXxeHna 1 LeH Ha
BHELWHNX N BHYTPEHHUX pPbIHKaXxX. Mo YPOBHIO cebecTommocTu

NPOU3BOACTBA KOMMaHUA SBNSETCS OOHWM U3  NOEpPOB
cTanenuTenHoro cektopa.
B 2020 rogy Ha @oHe naHgemMuu B KOMMAHUU

3apaboTtana umdpoBas nnargopma «Metal Processing Huby,
KOoTOpas faeT KrMeHTam [OCTYM K CeTU MNpOU3BOACTBEHHbIX
MOLLHOCTEN, BO3MOXHOCTb BblbOpa BapwaHTa BbINOMHEHWSA
3aKka3a 1 BO3MOXHOCTb €ro ObICTPOro opopMIEeHNsi OHMawnH.

KomnaHua aBnsietcs GeHeduuMapoM LUKIMYECKOTO
pocTa MeTannypruiyeckoro pbiHka, KOTOPbIM MoadepXvBaeTcs
OWHaMUKOM  KUIULLHOTO  CTPOWUTENbCTBA,  MporpaMmammu
MHPPaCTPYKTYpHON MOAepHu3aLmm " nporpammMmammu
noaaepXkN NPOMbILLIEHHOCTU.

[vBnaeHgHasa nonuTrka kKoMmnaHuy GnaronpusTHa Ans
MHBECTOPOB: Ha BbINNATY €XeKBapTanbHO HanpaenseTcs BeCb
CBOOOAHBIN OEHEXHBIA NMOTOK NPY AOMTOBOW Harpyske He Bbilue
1,0x.

ESG peWTtuHr: 3

OMuTeHT MAO «CeBepcTarnb»
Tukep CHMF RX

LleHa, py6. 1617,0

MwuH. ueHa 3a rog, py6. 1119,6
Makc.ueHa 3a rog, py6. 1911,2
Kanutanusauus, mnpg. pyb. 1349
[MporHo3Hasa ave. 4OX-CTb,% 20,3
[MepunognyHoCTb ANBUAEHOO0B KBapTanbHas
3akpbITve peecTtpa 14.12.2021
PentuHr MokynaTb
TaprerT, 12 mec., py6. 20151
MoTeHuuwan pocra, % 24,6%
®duHaHcoBbIe U

OLleHOYHble 2020A 2021E 2022E 2023E
nokasarenu

Bbipyuka, MnH py6. 496 893 | 836 337 | 795493 | 693 515
EBITDA, mnH py6. 173 153 | 428 776 | 338 454 | 269 840
PeHmabensHocms, % 34,8% 51,3% 42,5% 38,9%
l;;gTa" MpuBLITe, MIH | 26 563 | 302 586 | 227 567 | 174 916
PeHmabenbHocmsb, % 15,3% 36,2% 28,6% 25,2%

YucTbii gonr/EBITDA,

X 0,90 0,34 0,51 0,67

EPS 92,3 350,5 266,9 197,7
DPS 79,6 325,0 261,4 177,1
P/E, x 16,9 4,6 6,1 8,1
EV/EBITDA, x 6,9 3,5 4,5 5,6
P/B, x 6,5 3,1 4,2 4,3
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WcmoyHuk: Bloomberg, pacyemsi PCXE



CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

B 2020 rogy naHgoemust COVID-19, cHuxXeHue LeH Ha
CTanbHy NpoayKuuto n o6beMoB NpoAax Ha OHEe BbICOKOW
6a3bl 2019 roga okasanu yMepeHHO HeraTMBHOE BIUSHME Ha
6usHec komnaHun. B IV kBaptane 2020 roga Habnwoganocb
BOCCTaHOBMIEHME Crnpoca Ha OCHOBHYI MPOAYKUUIO U
peKoOpAHbIV POCT LIeH Ha Cbipbe. Takke B aKkcnnyaTauunio obinm
BBEOEHbl KIOYEBble WHBECTULMOHHBIE MPOEKTbl KOMMAHUW:
OOMEeHHas neyb U KokcoBasd OaTapesi, OOMOMHUTErNbHbIE
aPdeKkTbl OT KOTOPbIX Havyanu nposBNATbCs B KoHue 2020
roga.

Bbipyyka coctaBuna $6,9 mnpg (-15,8% r/r), EBITDA
— $2,4 mnpg (-13,7% r/r), yicTtaa npubbinb — $1,0 mnpg (-
42,5% r/r), cBOGOAHbIN AeHEXHbIN NoToK — $838 MrH (-23,7%
r/r). Mpu aToM peHTabenbHocTb Mo EBITDA Bbipocna Ha 0,9
n.n., go 35,3%.

[onroBas Harpy3ka no KoadduumneHTy «4YucTbin
Oonr/EBITDA» Ha koHew 2020 roga coctaBuna 0,84x,
yBenuuusLunck ¢ 0,56x B koHue 2019 roga.

Utorm 9 wmecsaueB 2021 ropa:  Makpo-dakTopbl
cnoco6¢cTBOBanu pocty hMHaHCOBLIX pe3yrnbTaToB

Mo ntoram 9 mecsaues 2021 roaa Bblpyyka KOMMaHWM
Bblpocna Ha 63% r/r, go $8,4 mnpa, EBITDA — B 2,6 pasa I/,
no $4,5 mnpa, uuctas npubbinb — B 4,9 pasa r/r, go $3,1
MnpA, cBoBOAHbIN AeHEeXHbIM noTok — B 3,9 pasa r/r, no $2,4
mnpa. KoadpdpumumeHt «Yuctein gonr/EBITDA cHu3aunca go
0,29x ¢ 0,77x Ha KoHeL, ceHTs6psa 2020 roga.

MponsBoacTeo npoayKumm nokasarno
He3HaunTeNbHbIN MPUPOCT 3a AHBapb-CeHTs6pb 2021 ropa:
obbembl MpousBoAcTBa uYyryHa coctaBunm 8,0 MIIH TOHH
(+12% r/r), ctanm — 8,6 MNH TOHH (+1% r/r). Mpogaxu He
NPOAEMOHCTPUPOBANM  €4MHON  OUHAMUKX:  COKpalleHue
00bEMOB NpoAax CTanbHOW Npoaykumn coctasuno 1% r/r, oo
8,0 MIH TOHH, enesHow pyapbl 1 yrna -24% (8o 3,4 MIH TOHH)
n -32% (oo 754 TbIC. TOHH) Tr/r, COOTBETCTBEHHO, 4TO
00bACHsEeTCA  peanu3aument  SKOJIOTMYECKOW  cTpaTerum
komnanun. Mpu atom gonga npoaykuum ¢ BAC Bbipocna Ha 4%
r/r, 0o 3,7 MINH TOHH.

MepcnekTuBbLI oTpacnu

OCHOBHbIM  (haKTOpPOM, KOTOpbIN OyaeT okasbiBaTb
BnMsiHMe Ha oTpacsnb B llI-IV kBapTanax 2021 roga, sBnsetcd
BBeaeHne 15%-HoM SKCMOPTHOW MOLUSMHBI HA CTarb, KOTOPOM
Oynet obnaratbea npoaykumsa ao 31 gekabps 2021 roga. Ha
BHELIHMX PpblHKax B nepsov nonosuHe 2021 roga
HabnoaanMcb pekopaHO BbICOKME LIEHbI HA YrOMb U XKENE3HYH
pyay Ha ¢oHe pocTta cnpoca B Kutae npu ogHOBpEMEHHOM
3anpeTte umnopTa cbipba M3 ABcTpanuu. OxugaeTcs, YTo o
KOHLa roga Ha pblHKe OyaeT HabnopgaTbcs MoHwkKaTenbHas

KoppeKunsa LIeH, OHakKo BbICOKNEe nokasartenu
peHTa6eﬂbHOCTVI KOMNaHnn W  CunbHble  (hUHAHCOBLIE
pe3ynbTaThbl Nno3BONAT KOMNaHUn BbIMNOJTHUTb cBOMU

obGsA3aTenbCTBa nepen MHBECTOPaMMU.
OueHKa akLum KoMmnaHum

TekyLlaa oueHka nmpegnonaraeT LeneBylo LiEeHy B 2
015,1 pybns 3a akyuto (moTeHuman — 24,6%), Mokynatsb.

CTpyKTypa BbIpy4ku no cermeHTam B 3 kB.2021

CranbHble
nonydabpukaTbl
10,8%
Mpouee
26,2%

OuuHKOBaHHbIe

pynoHbI 9,9% FopsiyekaTaHble

pynoHbl 43,0%

XonopHokaTaHbl
pynoHbl 10,1%

CTpyKTypa BbIpy4ku no permoHam B 3 kB.2021

Mpouee
Cpennui Boctok 1%
2%
CeBepHasi Amepuka
2%
EBpOI‘IeﬁCKMﬁ/ Poccuiickasn
pervoH ®depepauus
37,6% - 57,4%

WcmoyHuk: Bloomberg, pacdemsi PCXE



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«MONKOCx»:
LUENEBASA LLEHA 17 150 PYB., MOKYNATb

Pe3rome

 [lo utoram 9 mecsueB 2021 roga Bblpyyka KOMMaHUU
Bblpocria Ha 5% r/r, po $3,7 Mnpa, cKoppeKkTMpoBaHHas
EBITDA — Ha 3% r/r, oo $2,6 mnpg, umictas npuobbinb — B 2,2
pasa r/r, po $1,8 mnpa, cBoOOOAHbLIA [OEHEXHbIA MOTOK
cokpatuncsa Ha 5,9% r/r, npo $1,7 mnpg Ha ¢oHe pocTa
OMnepauyoHHOrO  AeHexHoro notoka (+3% r/r) npwu
O[HOBPEMEHHOM YBenuYeHuUn KanuTanbHbIX 3atpaTt (+41%
r/r). KoadhpumumeHt «Huctbii gonr/EBITDA coctasun 0,5x.

» B cpegHecpoyHon nepcnektuBe mectopoxaeHue Cyxon Jlor
OyZoeT OCHOBHbIM [JpanBepoM KoTMpoBOK «[lontoca». B
COOTBETCTBMM C OLEHKaMu, 3anacbl npesbiwarT 40 MIH
YHLUUIN, pecypcbl — 67 MIH YHUUIA

* Tekywas oueHka npeanonaraeT Lenesyl LeHy B 17 150
pybns 3a akumio (noteHuman — 22,3%), Mokynatb.

B cTpykType akuumoHepHoro kanutana 76,3%
npuxoautca Ha ponto Polyus Gold International Limited
(C.Kepumos), 1,0% - Ha gonto MeHegXmeHTa komnaHuu, 0,8%
COCTaBNAT KasHadenckme akumm u 21,9% HaxogaTcss B
cBob6oHOM obpalLleHuu.

Oo 2027 roga (nporHo3upyembl 3anyck
mecTopoxaeHuss Cyxom Jlor) OCHOBHOE BIUSIHME Ha
dvHaHcoBble nokasatenu OydeT okasbiBaTb  AMHAMUKa

MMUPOBbLIX LEH Ha 30f10TO, KOTOpOe B YCIOBMSX pocTa
WHOMALMM U HeonpedenHHOCTM Ha  (OHAOBLIX  PbIHKaX
BOCMPVHNMAaETCS MHBECTOPaMM Kak 3allUTHbIA akTuB. B cnyvae
oTpuuaTenbHOW  AMHAMMKM  LeH Ha  30f10TO  Hu3Kas
cebecToMMOCTb NPON3BOACTBA NO3BOMNMUT CrMadUTb HEraTUBHbIN
3P eKT Ha PUHaAHCOBbIE MoKa3aTenu.

Momumo reonoropasBefoYHbIX NMPOEKTOB, K hakTopam
npuenekatensHocTn «lMomntoca» MOXHO OTHECTU OfHYy W3
caMbIxX BbICOKNX B oTpacnu peHTabenbHOCTb,
npuenekaTenbHyo AuBMAeHAHY0 nonutuky (30% EBITDA npwu
cooTHoweHun Yucteii fonr/ EBITDA Huxe 2,5X), npoBoauMYyHO
nonMTMKy obpaTHOro BbiKyna akuuMi M OLEHKY KOMNaHuu no
MynbTUMAMKaTOpam: Nocne Koppekuuu akuum OLeHVBanucb B
8,5x no EV/EBITDA, 4TO HaxoAuMTCA Ha YPOBHE OLIEHKM
cpefHeoTpacneBblX 3Ha4YeHW 3apybexHbIX aHaroroeB M YyTb
BbILLIE OLEHKN POCCUNCKNX aHaroros.

Ha koHey 2020 roga [okasaHHble U BepOSTHblE
3anacbl «Montoca» coctaensann 104 mnH yHuun (+71% no
cpaBHeHuto ¢ 2019 rogom), 4YTO Aano KOMMaHuu cTaTyc
KpynHenwen B MuUpe cbipbeBor 6a3bl. basa obecneuut
coxpaHeHue o0blun Ha TekyLlem ypoBHe bnvxaniune 38 ner.

OCHOBHblE  aKTMBbl KOMMAHWW  PacrofioXeHbl B
KpacHosipckom kpae, Upkytckon n MaragaHcko obnactsax, B
Pecnybnuke Caxa (Akytus), BknoyaroT B cebsi 5 AeCTBYOLNX
PYAHUWKOB, 30J5IOTOHOCHbIE POCCHIMM, HECKONbKO MPOEKTOB B
CTaguun CTPOMTENBLCTBA U PA3BUTUS.

ESG peWTtuHr: 3

OMUTEHT MAO «[lMontocy
Tukep PLZL RX
LleHa, py6. 14 018,0
MwuH. ueHa 3a rog, py6. 11 525,0
Makc.ueHa 3a rog, py6. 16 212,0
Kanutanusauus, mnpg. pyb. 1901
[MporHo3Hasa ave. 4OX-CTb,% 4,8
[MepunognyHoCTb ANBUAEHOO0B MonyrogoBasi
3akpbiTe peectpa (NporHo3) 07.06.2022
PentuHr MokynaTb
TaprerT, 12 mec., py6. 17 150,0
MoTeHuuwan pocra, % 22,3%
®duHaHcoBbIe U
OLIeHOYHbIe 2020A 2021E 2022E 2023E
nokasarenu
Bbipyyka, MrH py6. 364 216 | 356 987 | 406 606 | 410 854
EBITDA, mnH py6. 253 612 | 245948 | 283 003 | 286 638
PeHnmabenbHocmb, % 69,6% 68,9% 69,6% 69,8%
l;;gTa" MpubbIe, MIH | )55 673 | 163 516 | 161907 | 190 689
PeHnmabenbHocmb, % 33, 7% 45,8% 39,8% 46,4%
EMCTbIVI nonr/EBITDA, 061 061 031 0.16
EPS 913,0 1222,5 1188,6 1403,4
DPS 578,2 579,6 635,6 631,3
P/E, x 15,4 11,4 11,8 10,0
EV/EBITDA, x 8,2 8,8 7,4 7,2
P/B, x 10,8 7,8 5,0 3,8
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UcemouHuk: Bloomberg, pacyemsi PCXE



CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

B 2020 rogy KOMNaHUM-30M0TOAOOLITYMKMA CTanu
OOQHVMM M3 HEeMHOrux, YbM puMHAHCOBbIE pe3ynbTaThl
ynyyqwunucs nNo  cpaBHeHuto ¢ 2019 rogom. 3TOoMmy
crnocobcTBOBan CTaTyc 30510Ta Kak 3alMTHOrO akTmBa W, Kak
CrnefcTBMe, BO3POCLUMIM CMPOC WMHBECTOPOB W KPaTHbIA POCT
ero KOTMPOBOK (cpepHss LeHa peanusaunn
adhdmHMpoBaHHOro 3onoTa Bblpocna Ha 27,3% r/r, no $1 786
3a yHLMI0).

Bbipyyka no ntoram 2020 roga coctasuna $5,0 mnpg
(+25% r/r), ckoppekTupoBaHHas EBITDA — $3,7 mnpa (+38%
r/r), yuctaa npubbine — $1,6 mnpg (-15% r/r), cBOGOAHbLIV
OeHexHbI noTok — $2,4 mnpg (+55% r/r), unctein gonr - $2,5
mnpg (-24% r/r). JonroBas Harpyska Mo Ko3apduLMEHTY
«Yuctein Jonr/EBITDA» Ha koHel 2020 roga coctasuna 0,7x,
cokpaTtmBwmch ¢ 1,2x B koHue 2019 roga. MNMoggepxky psgy
(PMHAHCOBbLIX MoKa3aTenen okasan pocT obuwero obbema
peanusauun 3onota (+7% r/r), poOCT cpegHenl LeHbl
peanu3aummn n cokpalleHve obLumx geHexHbIx 3aTpaT (-1% r/r)

Utorm 9 wmecsaueB 2021 ropa:  Makpo-dakTopbl
Ccrnoco6cTBOBaNM pPocTy (PUHAHCOBLIX pe3ynbTaToB,
HEeCMOTpPSl Ha CHUXKeHMe 06BEeMOB NPOM3BOACTBA

Mo ntoram 9 mecsaues 2021 roga BbIpyyka KOMMaHWM
Bblpocna Ha 5% r/r, go $3,7 Mnpa, CKOppeKkTUpoBaHHas
EBITDA — Ha 3% r/r, go $2,6 mnpg, u1cTtas npubbins — B 2,2
pasa r/r, go $1,8 mnpa, cBOGOAHLIV [AEHEXHbIN MOTOK
cokpatuncss Ha 5,9% r/r, po $1,7 mnpa Ha ¢oHe pocrta
ONepauMoHHOro  AeHexHoro notoka (+3% r/r) npwm
O[HOBPEMEHHOM yBENWYEeHUN KanutanbHbix 3aTtpaTt (+41%
r/r). KoagppumumeHT «Huctoii gonr/EBITDA coctaBun 0,5x.

Pesynbtathl «[Montoc» okasanucb NO3UTUBHBLIMU, YTO
COOTBETCTBOBANIO  OXWOAHWAM  MHBECTOpoB.  KmyeBbiM
haKkTopom pocTa hMHAHCOBbLIX METPUK CTan poCT peanusaumu
30510TOV MPOAYKUUN Npy HeBOonbLIOM pocTe LeH. [Mpu aTom
ynctad npubbinb BbIWNA Ha pekopAaHble YypoBHW. Ha doHe
poCTa OCHOBHbIX (PMHAHCOBbLIX MOKa3aTenen AMBUAEHOHblE
Bbinnatbl coctaBunu $491 mnH unu 267,48 py6. Ha akumio,
YTO COOTBETCTBYET ANBMAEHOHOM [OX0OHOCTY B 1,69%.

MNMepcnekTnBbI oTpacnu

LleHbl Ha 30M0TO 4YyBCTBUTEMbHbI K OXWAAHUAM
MHBECTOPOB: POCT KOTMPOBOK XapakTepeH B Nepnoabl BbICOKOMN
BONATUITbHOCTM MPU  CUITbHOM OTKIOHEHUM WHGMAUMU OT
cpenHux oxuaaHui (B okTsibpe rogoBas nHgnsaums B Poccun
npesbicuna 8,1%, B CLIA - 6,2%). [MpogomkatoLiasca
TEHOEHUMA pocTa LEeH Hapsigy C HeonpederneHHOCTbo Ha
(POHAOBLIX PbIHKAX MOXET OKa3aTb MOAAEPXKKY KOTMPOBKaM
3onota. Takke 30M0TO MMEET 0OpaTHyl KOppensiumio C
peanbHbIMU [OOXOAHOCTAMWU MO «ASNMHHLIM» rocobnuraunsm
CLWA » gonnapom: YeM Huxe pearnbHble NPOLEHTHbIE CTaBKMU,
TeM Bblle LeHa 3onoTa. OxugaHus cBopavmBaHUs MONUTUKK
KOJNIMYECTBEHHOIO  CMSITYEHUS M MOBbIWEHUA  CTaBOK
CrnocobCTBYIOT YKPENIEHUIO Kypca Jonnapa WM CHUXKEHUIO
NpYBreKaTenbHOCTM 30510Ta OTHOCUTENBHO rocoymar.

OueHKa aKkLum KoMmnaHum

TekyLLas oLeHka npeanonaraeT LeneByto LeHy B 17

150 py6nei 3a akumto (noteHuman — 22,3%), Mokynats.

CTpyKTypa aKTMBOB MO MECTOPOXAEHUAM B 3
KB.2021

PocchbinHble
mecTopoxaeHus 5,0%

KypaHax 9,0% | Mpouee 1,0%
TN

Onumnunaga

BepHuHckoe 10,0%_/ 43,0%

BnarogaTHoe 16,0°/y

Haranka 16,001L

CTpyKTypa BbIPY4YKM NO MECTOPOXKAEHUAM B 3
kB.2021

PocchbinHble
MecTopoxaeHus 4% [pouyee 1,3%

Kypanax 8% | /_

E—

Onumnuaga

Be ckoe 12%
PHUHCK b 40.2%

BnarogatHoe 17%

Haranka 18,2%

UemouHuk: Bloomberg, pacyems: PCXb



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«CBEPBAHK»:
LUENEBAA LLEHA 442 PYB., MOKYNATb

Pesome

* PekopgHble nokasatenn 9 mecsaues 2021 roga: yuctas
npubbInb yBenuuunucb Ha 75,1% r/r, o 978,1 mnpa pyo.
PeHTabenbHocTe Kanutana coctasuna 25,8% +9,8 m.n.),
aktmBoB — 3,5% (+1,3 n.n.),

*  Kno4yeBbim haKkTopom WHBECTULIMOHHOW
npvBnekaTenbLHOCTU akuumn Cb6epbaHka ABnseTcs
OmBuaeHaHaa goxoAaHocTb. Mo utoram 2021 roga pasmep
OvBMOEHOOB MoxeT pgoctmib 25 - 30 pyb., uTto
npegnonaraeT AUB.AOXOLHOCTb Ha ypoBHe 7,8%-9,4%);

* «CbepbaHk» CyLIECTBEHHO HEOOOLIEHEH MO CPaBHEHMWIO C
POCCUNCKAMW U WHOCTPAHHbIMW  KOMMAHWAMMU: MO
MynbTUnnMkaTopy P/E2021 guckoHT coctaBnseT 63,6% npu
nokasarensx ROE " ROA npeBbILIAoLLIMX
cpeaHeoTpacnesble 3HaYvYeHus; Tekywan OLleHKa
npegnonaraeT uUeneByl LeHy B 442 pybna 3a akuuio
(moTeHuman — 40,1%), NMokynaTb.

B pamkax HOBOM cTpaTerMm npegnonaraeTcs
TpaHcgopMmauns CbHepbaHka B TEXHONOMMYECKYH KOMMaHWUIo
nog eanHoMm GpeHgom «CbOepy»: akocuctema OydeTt BKAYaTb
OCHOBHOV 613HeC 1 HeGaHKOBCKME YCnyry (MPOAYKTbl MUTaHMS,
TpaHcnopT, CTpaxoBaHue, MeOuLUHCKMe ycnyru.
MepBooyepenHas Lenb — NonyYyeHne oT HeUHAHCOBLIX YCIyr

He MeHee 5% CymMMapHOW oOmnepauMoHHOW Mpubbinu K
OOCTWXKeHMe nx 6e3yobITouHoCTM Kk 2023 roay.
BaHk obnapgaet BbICOKUMM nokasatensamm

onepauvoHHON 3dEKTUBHOCTA U yAEpXUBAET OTHOLUEHUE
pacxofoB K Aoxonam Ha ypoBHe 30-35%, pacxofoB K CpeaHUM
aktmeam — 2,0-2,3%

OfHVYM M3 OCHOBHbIX (DAKTOPOB MPUBIIEKATENBHOCTY
LeHHbIx Oymar CbepbaHka saBnsawTcA auBuaeHObl. B
COOTBETCTBMM C OMBUAEHOHOW MONUTUKOW, YPOBEHb BbIiMnat
yCTaHoBIeH B pa3amepe 50% oT ymcTton npubbinm no MCAO. 3a
2020 rop 6aHk HanpaBun pekopaHble 4224 mnpg pybrnew Ha
avBuaeHabl, 3a 2021 rog AvBMAEHOHbIE BbiNAaTbl MOTyT ObITb
yBenuyeHbl Gnarogaps cunbHbIM (OUHAHCOBbLIM pe3ynbTaTam
3a 3TOT Nepvog 1 BO3MOXXHOMY POCMYCKY YacTu pe3epBOB MO
KpeaouTHbIe YObITKN.

«CbepbaHk»  HeOoOLEHEH MO  CPaBHEHMIO  C
pOCCUIACKUMMI " MHOCTPaHHbIMU KOMMaHUAMMU: no
MynbTunnukatopy P/E2021 auckoHT cocTaBnseT 63,6%.

ESG pedTtuHr: 5
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OMUTEHT MAO «CbepbaHk»
Tukep SBER RX EQUITY
LleHa, py6. 315,6
MwuH. ueHa 3a rog, pyb6. 246,0
Makc.ueHa 3a rog, py6. 388,1
Kanutanusauus, mnpg. pyb. 6812
[MporHo3Hasa ave. 4OX-CTb,% 7,8
[MepunognyHoCcTb ANBUAEHO0B [opgoBas
3akpbITve peectpa (NporHo3) 11.05.2022
PentuHr MokynaTb
TapreT, 12 mec., pyb. 442,0
MoTeHuuwan pocTa, % 40,1
®dDuHaHcoOBbIE U
OLIEHOYHble 2020A 2021E 2022E 2023E
nokasarenu
Bbipyyka, MiH py6. 3264 800|2 534 282|2 813 469|3 049 907
EBITDA, MriH py6. - - - -
PeHmabernsHocmb, % - - - -
‘;}'f'gTa” MpuBBINe, MIH | 226 250 |1 196 654|1 254 621|1 362 506
PeHmabenbHocmb, % 23,8% 47 2% 44,6% 44,7%
Ynctoii gonr/EBITDA,
« - - - -
EPS 35,0 55,6 58,1 61,6
DPS 18,7 29,8 31,0 33,1
P/E, x 9,0 5,7 5,4 51
EV/EBITDA, x - - - -
P/B, x 1,4 1,2 1,1 1,0
150%
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UcemoyHuk: Bloomberg, pacyemsi PCXB
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CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

Utorn 9 mecsaueB 2021 roga: 6biCTpOe BOCCTAaHOBIIEHUE U
3aKpenreHne nuaupyrolwen no3uuuMm Ha UHaAHCOBLIX
PbIHKax

Mo wtoram 9 wmecsaueB 2021 roga 4uUCTbie
NPOLIEHTHblIE A0XOAbl yBenuuunucb Ha 12,6%, go 1 330,6
Mrpg py0., YnCTble KOMWUCCUOHHbIE oxoabl — Ha 15,6%, no
455,7 mnpg py6., unctaa npubbinb — Ha 75,1% r/r, go 978,1
mnpg py6. PeHtabenbHocTe kanuTana coctaBuna 25,8% +9,8
n.n.), aktmeoB — 3,5% (+1,3 n.n.), YicTas NpoLeHTHasa Mapxa
—5,26% (-0,26 n.n.). CToumocTb pucka onyctunacb go 57 6.n.
c 219 6.n. 32 aHaNOrM4YHbIM Nepuoa NPOLLMOro roaa.

CymmapHbIn 06bEM BblgaHHbIX KPEAWUTOB C Havana
roga Bblpoc Ha 9,9% r/r, go 27 490,9 mnpg py6., n3 Hux
06bEM KpPeaMTOB HOpUONYECKMM nuuaM yBenuuunca Ha 4,8%
r/r, 0o 16 458,8 mnpg py6., dusmdeckum — Ha 18,5% r/r, go 11
032,1 mnpga py6.

BaHkoBckuin Gu3Hec no-npexHeMy obecneynBaeT
3HauMTenbHyl  gonto  goxogoB  GaHka, npu  3TOM
OOMVHMPOBaHWE B CErMeHTax PO3HUYHbIX [Een0o3UTOB U
3apnnaTHbIX MPOEKTOB NMOMOraeT yAepKMBaTb OYEHb BbICOKYHO
Jon B nnatexHoMm 6usHece. Bblpydka HeUHAHCOBbIX
aKkTMBOB Bbipocna B 3 pasa r/r, 4o 120 mnpa py6.

MepcnekTnBbLI oTpacnu

OxupaeTtcs COXpaHeHve TPaH3aKLUNOHHON
aKTMBHOCTWU KITMEHTOB, YTO MNpVBEAET K POCTY KPeAUTHOro
noptensa ”n YCKOPEHUIO KOPMOPATMBHOIO KpeauTOBaHWUS.
Mpopomkenne >xectkon OKI co ctopoHbl LIB P® Ha coHe
BbICOKOTO YPOBHSI MHMMSALMN MOXET MPUBECTU K YBEMUYEHUIO
KPEAUTHbIX 1 AENO3UTHbIX CTABOK B OTPACHW.

OueHKa akuun KoMnaHumn

TekyLasa oueHka npegnonaraeT Lenesyto LeHy B 442
py6ns 3a akuuto (noteHuman — 40,1%), MokynaTts.

CTpyKTypa BbIpy4ku no cermeHTam B 3 kB.2021

CtpaxoBou
6ustec 3,2% _ HeduHaHcoBbIe
0,
YnpaBeneHue yenyru 4,3%
6GnarococTosiH

vnem3,8% —— \ Mpouee 0,5%
MnaTtexHbIn
6u3Hec 133%/

BaHkoBcKui
6usHec 76,3%

~—

YucTasa npoueHTHas mapxa

3,1
2.8 2.8 27 2,8
® —_— e
3 k8. 2020 4 xB. 2020 1 k8. 2021 2 k8. 2021 3 kB. 2021

=== [10XO4HOCTb aKT1BOB, NpuHocawmx Mo, %
@ UM, %
@=@== CTOMMOCTb 3aEMHbIX CPeaCTB, %

WcmoyHuk: Bloomberg, pacdemsi PCXB



CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

«BTB»:
LUEJNNEBAA LLEHA 0,0562 PYB., MOKYIMNATb

Pe3rome

= [lo utoram 9 mecsueB 2021 roga 4MCTble MPOLEHTHbIE
poxoabl yBenuuunuce Ha 22,8%, go 475,7 mnpg py6.,
YyncTble KOMUCCUOHHbIE goxoabl — Ha 28,8%, oo 123,5
mnpg py6., uinctaa npubeinb — B 4,4 pasa, go 257,6 mnpg
pyo.

= «BTBE» HegooueHeH MO CpPaBHEHWD C POCCUNUCKUMWU W
MHOCTPAHHbIMX  KOMM@HUSMK: MO MyNbTUNIMKaTopy
P/E2021 guckoHT coctaBnseT 73,7%.

= [lporHosHas guBuaeHgHas LOOXOAHOCTb Mo mutoram 2021
roga no obblIkHOBEHHbIM akuuam BT coctaBnseTt 11,8%.

Ha ponto 6GaHka npuxogutca 16,6% KpeouTos,
BblAaBaeMbIX topugumdeckum nuvuam, 18,1% - duanveckum
nuuam n 19,8% oT BCen Bbl4aBaeMon B CTpaHe unoteku. MNMpu
3TOM BHyTpU cCTpaHbl 6GaHk obecneunmBaetr 26% Bcero
WHBECTULMOHHO-0aHKoBCKOro obcnyxunBaHua u 58% pbiHKa
[ONroBoro kanutana.

B 2019 rogy BTB cosgan KpynHOro urpoka Ha
3epHOBOM pblHKe - 000 «[demeTpa-XonguHry,
00beauHAOWMIA  aKTMBbl B 00nactM  TpPaHCMOPTHOM
AKCMOPTHOW JIOMMCTUKN U TpenauHra. MeHeaKMeHT KoMnaHumn
HEe ucknw4yaeT Bbixog xonguHra Ha PO, 4to MOXeT
cnocobcTBOBaTb POCTY MHBECTULIMOHHOW MPUBIEKATENBHOCTYU
camow pynnbl.

B HoBoW cTpaTterMn GaHka onpeaeneHbl Kr4eBble
npuoputetel Ha 2022 rog. PuHaHCOBbIE MNPUOPUTETHI
BKItoyatoT nonyyveHve 310 mnpg py6. uncton npmbsinm, 15%-
oro BoO3BpaTa Ha kanutan u 50%-oro KoadhpmumeHTta
OVBMAEHOHbIX BbINMAT.

Mporpamma TpaHcdhopmaumm «600 OHeny
HanpaBneHa Ha pa3BuUTME PO3HMYHOro GnsHeca, eé OCHOBHbIE
3aa4n  BKIKOYAKT  paclUMpeHMEe  KONMMYeCcTBa  aKTMBHbIX
KIMEHTOB 0 18 MIH B PO3HUYHOM cermMeHTe u o 1 MnH B
CerMeHTe Manoro u cpefHero 6usHeca k 2022 rogy.

«BTB» HegooLEeHEH MO CpaBHEHMIO C POCCUIACKUMUN U
WHOCTPaHHbIMM KOMMNaHWsMU: No MynbTunnukatopy P/E2021
OWCKOHT cocTaBnsieT 73,7%.

ESG pedTtuHr: 5
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AmMuTteHT NMAO «BTB»
Tukep VTBR RX EQUITY
LleHa, py6. 0,0505
MwuH. ueHa 3a rog, pyo. 0,0339
Makc.ueHa 3a rog, py6. 0,0575
Kanutanusauus, mnpa. py6. 655
MporHo3Has ave. fOX-CTb,% 11,8
MepuognyHocTe AMBMAEHOOB [opoBas
3akpbiTie peecTpa (MPOorHo3) 14.07.2022
PenTuHr MokynaTb
TaprerT, 12 mec., pyb. 0,0562
MoTeHuuwan pocra, % 11,3%
®duHaHcoBbIe U
OLIEHOYHble 2020A 2021E 2022E 2023E
nokasarenu
Bbipyyka, MiH py6. 1429 600| 817 798 | 927 301 | 948 454
EBITDA, MriH py6. - - - -
PeHmabernsHocmb, % - - - -
‘;}'f'gTa” MpubbIe, MIH | 127 160 | 282 887 | 237 937 | 283 557
PeHmabernbHocmb, % 12,4% 34,6% 25, 7% 29,9%
Ynctoii gonr/EBITDA,
« - - - -
EPS 0,012 0,015 0,014 0,016
DPS 0,020 0,006 0,006 0,006
P/E, x 3,8 3,0 3,2 3,0
EV/EBITDA, x - - - -
P/B, x 0,6 0,4 0,3 0,3
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WcemoyHuk: Bloomberg, pacdems! PCXE




CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

Utorm 9 mecsues 2021 ropa: pekopAaHble ¢huHaHCOBbIe
rnokKasaTtesniu v NoBbIleHNe rofoBbIX OPUEHTUPOB

Mo wutoram 9 wM™ecaueB 2021 roga uucTble
NPOLEeHTHbIe Aoxo4bl yBenuunnucb Ha 22,8%, go 475,7 mnpg
py6., YNCTble KOMUCCUOHHbIE goxodbl — Ha 28,8%, no 123,5
mnpg pyo6., yictas npubbins — B 4,4 pasa, oo 257,6 mnpg py6.

CyMMapHbIi 06beM BblAaHHbLIX KPEAMTOB C Havana
roga Bblpoc Ha 8,9% r/r, no 14 336,1 mnppg py6., U3 HUX 06bLEM
KPeAuTOB IOPUANYECKMM NuLam yBenuuuncs Ha 6,0% r/r, go 9
865,2 mnpg py6., dmanyeckum — Ha 15,9% r/r, po 4 470,9
mnpg py6. CtoumocTb pucka cokpatunacb Ha 120 6.n. r/r, oo
0,7%, Ha oHe NPOAOIHKEHUS BOCCTAHOBMEHUSA SKOHOMMKM.
Hons HepaboTatowmx kpegnToB cokpatunace Ha 110 6.n. r/r,
0o 4,6%.

KopnopaT/BHO-MHBECTULMOHHBIN 6unsHec no-
NpexHeMy npuMHOCUT OonblUyld YacTb A0xodoB [pynnbl —
cebiwe 44,1% (npn cymmapHbIX aktuBax okono 10,1 TprH
py6.). Ha ponio posHuyHoro 6usHeca npuxogutca 38,1%
(cymmapHble aktvBbl — 6,1 TprH py6.), Ha OOMNK CpeaHero u
manoro 6usHeca — 9,7% (nNpu akTMBax B 2,3 TpMH pyo.).

MepcnekTuBbl oTpacnu

Oxupaetca coxpaHeHve TpaH3aKLMOHHOMN
aKTMBHOCTW KITMEHTOB, YTO MNpWBEAET K POCTy KpeauTHOro
noptpensa u YCKOPEHWIO KOPMOpaTUBHOIO KpeaWTOBaHMS.
Mpopomkenne xectkor LOKM co cTopoHbl LB P® Ha doHe
BbICOKOTO YPOBHSA MHANALMN MOXET NMPUBECTU K YBEINYEHUIO
KPEeOUTHbIX Y OENO3UTHBIX CTABOK B OTpacnu

OueHKa akLuum KoMmnaHum

Tekyllan oLeHka npegrnonaraeT LEneByl0 LEHy B
0,0562 py6ns 3a akumto (noteHuman — 11,3%), MokynaTs.

CTpyKTypa BbIpy4Yku no cermeHTam B 3 KB.2021

CpegHuii n lNpouee 8,0%
Manbii
6usHec 9,7% .‘
PO3HUYHbIN
6usHec 38,

CTpyKTypa KOMUCCUOHHbIX AoxoaoB B 3 kB.2021

KopnopatuBHo-
MHBECTULIMOHHbIN
6usHec 44,1%

Mpoyee
6%

CTpaxoBble NpoAyKTbI U Npoyue

areHTCKne KoMuccum
21%
Mo onepauusm c
WH.BanwoTon u
Aparmetannamm
c
wy/

7%
WcmoyHuk: Bloomberg, pacvemsi PCXE
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CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

«MATTHUT»:
LUENEBAA LLEHA 6 500 PYB., MOKYNATb

Pe3ome

= [lo wutoram 9 wmecsueB 2021 roga BbIpyyYka KOMMAHUK
Bblpocna Ha 14,4% r/r, go 1 311,5 mnpg py6., EBITDA — Ha
15,0% r/r, po 93,0 mnpg pyb., ynctas npmbsinb — Ha 37,0%
r/r, o 36,5 mnpg py6. O6wumii 060poT TOBapOB COCTaBUI
5,2 mnpa py6. (poct B 1268 pas r/r), cpegHee KonMyecTBo
3aka3oB — 19 705 (pocT B 256 pas3 r/r), cpegHun vyek — 1 013
py6. (+12,6% r/r). Temnbl pocTa cpegHero 4eka Wu
COMOCTaBMMbIX MpPOAaX SBMAAKTCA OAHUMMM U3  CcaMbiX
BbICOKMX MO OTpacnu.

= «MarHuT» HeJoOLEHEH MO CPaBHEHMIO C KOHKYPEHTaMu: No
mynbTunnukatopy EV/EBITDA2021 AWCKOHT cocTaBnsiet
34,8%.

= Tekywasa oueHka npegnonaraeT uernesByw LeHy B 6 500
pybnen 3a akuuto (noteHuman — 11,9%). PekomeHpaumsa —
MokynaTb.

KomnaHus ocTaBuna HEN3MEHHbIMU cBOU
[OonrocpoyHble  npuoputeTbl  2021-2025  rr.,  KOTOpble
npegnonaratT OpraHUyYeckui pocT, YBENMYeHne MOLLHOCTU e-
grocery nnaTgopmsbl, cTabunsHoe ynyylleHve
peHTabenbHocT no EBITDA, coxpaHeHWe AOMroBoW Harpysku
Ha KoM@opTHOM ypoBHe He Bbiwe 1,5, ¢okyc Ha
OMBUOEHOHOW [OXOOHOCTM UM CO34aHuM  OOMOSNTHUTENbHOWM
LIeHHOCTM ANs aKLMOHEPOB.

Hapagy c npopaxeii TOBapoB poO3HMYHAs CETb
3aHMMaeTcsl  MPOWM3BOACTBOM  MPOAYKTOB  NWUTaHUs  Mof
COGCTBEHHOW TOProBOW MapKoii, yNpaBfeHWEM HECKOIbKAMM
npeanpuATUSMU MO BbIPALLMBAHUIO OBOLLEN, MNPOU3BOACTBY
Gakanem U KOHAMTEPCKWX W3Lenuid, BriageeT OOHOW W3
KpynHenmwmx B Poccum CceTblo  TEMMUYHLIX U TPUBHBIX
KOMMNMEKCOB

KomnaHua mnmeeT cBou npencrtasnuTenbCTBa BO BCeEX
FYCTOHacCelneHHbIX pernmoHax Poccuun, knueHTtckas Gasa
npesbiwaeT 13 MUINNOHOB YenoBeK

B 2021 rogy «MarHuT» npoBeri O4Hy U3 KpYyNHenLnx
M&A cOenok Ha POCCUCKOM pbliHKE MPOAYKTOBOrO puTewnna,
npuobpets 100% akumn «Oukcu» 3a 87,6 mnpa py6. Kak
cnefcTeume, A0S KOMNaHUM Ha POCCUNCKOM PbIHKE YBENUYUTCH
Ha 1,9%, Ha npuvopuTeTHLIX pbiHKax MockBbl 1 MockoBCKOW
obnactm — B 2,1 pasa, CaHkr-lletepbypra n JleHuHrpaackomn
obnactu —B 1,7 pasa.

Pocty nosanbHocTn noTtpebutenen cnocobeTByeT
3anycK 9MeKTPOHHOM KOoMMepuun, pa3Butue CcobCTBEHHOM
OO0CTaBKWN U NApPTHEPCKUX OTHOLLEHWUI C arperatopamu.

«MarHut» HegooLUEeHeH no CpaBHEHUIO ©
KOHKypeHTamu: no mynbTtunnukatopy EV/EBITDA2021 ANCKOHT
cocTasnset 34,8%.

ESG pedTtuHr: 5
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AMUTEHT MAO «MarnnT»
Tukep MGNT RX
LleHa, py6. 5809,5
MwuH. ueHa 3a rog, pyb. 4 865,0
Makc.ueHa 3a rog, py6. 70115
Kanutanusauus, mnpg. pyb. 592
lMporHo3Hasa ave. 4OX-CTb,% 10,9
MepuoanyHocTs AMBUAEHOOB Monyrogosas
3akpbITve peecTtpa 31.12.2021
PentuHr MokynaTb
TapreT, 12 mec., pyb. 6 500,0
MoTteHuuwan pocta, % 11,9%
®PuHaHcoBbIe U
OLIeHOYHbIe 2020A 2021E 2022E 2023E
nokasarenv
Bbipyyka, MrH py6. 1553 777|1 776 009|2 019 471|2 254 673
EBITDA, mnH py6. 159 911 | 207 106 | 200 940 | 230 307
PeHmabensHocmb, % 10,3% 11,7% 10,0% 10,2%
:;'GCT” MpubbIne, MIH | ) 607 | 41137 | 47453 | 54068
PeHmabensHocmb, % 2,1% 2,3% 2,3% 2,4%
:IMCTbM nonr/EBITDA, 2.99 1,43 1,40 1,24
EPS 336,0 426,7 469,7 534,2
DPS 245,3 409,8 413,1 4245
P/E, x 17,4 13,6 12,4 10,9
EV/EBITDA, X 6,2 4,3 4,4 3,8
P/B, x 3,1 3,0 3,0 2,9
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— — — — — — — — — — — —
N N N N N N N N N N N N
§? &8 § § § 8§ § ¥ |8 & & §
- N [s2} < n [{e} ~ [ee] [«2] o — N
© © © © © ©o o ©o o « < -
— — — — - — — — — — — -
o o o o o o o o o o o o
IMOEX Index MGNT RX EQUITY

WcmoyHuk: Bloomberg, pacvemsi PCXE



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

B 2020 rogy naHgemns COVID-19 okasana
yYMepeHHOe BInAHWE Ha (*)I/IHaHCOBbIe pes3ynbTaTtbl KOMNAaHUK!
nepeopueHTaumMs Ha OHNanH-Npogaxu Hapsay C  poCTOM
TOProBbIX NMoWagen W  cpegHero 4Yeka Ha  oHe
BOCCTaHOBJ1I€EHUA 3KOHOMWKM NMO3BONUIN NPOAEMOHCTpUpOBaTh
yBepeHHble (hMHAHCOBbIE pe3ynbTaThl..

O6wasa Bbipyyka cocTtaBuna 1 553,8 mnpg pyo.
(+13,5% r/r), EBITDA — 109,4 mnpg py6. (+21,0% r/r), yuctas
npubbinb — 33,0 mnpg py6. (poct B 3,4 pasa r/r). Jonroeas
Harpy3ka no koadduumeHty «Yuctoin Jonr/EBITDA» Ha koHey,
2020 roga coctaBuna 1,1x, no cpaBHeEHUIO C 2,1X Ha KOHeL
2019 roga.

Poct nokasatenen peHTabenbHOCTM 0OBSACHAETCA
CWMbHOW  OVHaMWKOW BarnoBOW BbIPYYKM W COKpaLLeHVem
pacxonoB. Tak, mapxxa EBITDA Bbeipocna Ha 97 6.n., 4o 7,0%,
Mapka Ymcton npubsinu — Ha 120 6.n., o 2,4%

Utorm 9 wmecsueB 2021 ropa: pocT ¢hUHAHCOBBLIX U
onepauuoHHbIX pe3ynbTaTOB M KpynHeWwas caenka B
puTtenn-cermeHTe Poccumn

Mo ntoram 9 mecsaueB 2021 roga BbIpyyka KOMMaHUU
Bblpocna Ha 14,4% r/r, go 1 311,5 mnpg py6., EBITDA — Ha
15,0% r/r, po 93,0 mnpg py6., ynctasa npmbbinb — Ha 37,0% r/r,
0o 36,5 mnpg py6. O6wmin obopoT ToBapoB coctaBun 5,2 mnpa
py6. (pocT B 1268 pas r/r), cpeaHee KONMYecTBO 3aka3oB — 19
705 (pocT B 256 pa3 r/r), cpeaHun vyek — 1 013 py6. (+12,6% r/r)

B Il keaptane 2020 roga «MarHut» Havan
TECTMPOBaHME CEPBMCOB B OHMaWH-KOMMEpLMW, 3a Tof K
cepBucy noakntoumnmuck 6onee 2700 odhdnanH-marasvHoOB U
15 papkcTopoB B 64 pernoHax ctpaHbl. [1py 3ToM 66% BbIpYYKM
reHepvipoBanoch 3a npegenamv Mocksbl 1 CaHkT-lNeTepbypra.

KoHconupaums npuoOpeTEHHbIX aKTMBOB  «[MKCU»
Havanacb ¢ 22 nonga 2021 roga, NnofIHoe OKOHYaHWe npoLecca
1 brHanbHas oOueHKa MPUCOeaVHEHUST OXMOAAEeTCs He paHee
2023 ropga. Tekywume uHaHCOBblE U  OMepauMOHHble
pesynbTaThl «dukcn» noka  OTpaXatTCss  OTAESbHO.
KoHconuanpoBaHHble AaHHble OyayT nyGnmkoBaTbCs He paHee
Il kgapTana 2022 roga.

MepcnekTnBbLI oTpacnu

Mo oueHkam camMoM  KOMMaHWKW,  CTaOWUIbHbLIN
3KOHOMUWYECKUN POCT MNOAAEPXUT POCCUNCKUN  PO3HUYHbLIN
pbiHOK. Tak, poct BBI1 B peanbHOM BblpaxeHun 6ynet
OOCTUTHYT 32 CYET  BOCCTAHOBMEHUS  9KOHOMMUYECKOW
aKTMBHOCTMW, YTO, B CBOI O4vepefb, BbI3OBET POCT peasbHbIX
pacrnonaraemblX OOXO[AOB HACENeHus U, Kak crneacreune, pocT
06BbEMOB MOKYNOK B aBCONMOTHOM U CTOMMOCTHOM BbIPaXeHUW.
Tekywmn ypoeHb nHdnsauum (>8%) asnsetca 6naronpuUsiTHbIM
ONS pyTernna, NoCcKoNbKy BeAET K YBENUYEHUIO CpeaHero yeka.
B ycnoeumsix BBICOKOW  KOHKypeHuuMn pobuTtbca  pocTa
NPOAOBONLCTBEHHON TOPrOBNM CMOTYT TOMbKO KPYMHbLIE UFPOKMK,
noatomy «MarHuT» HapalimMBaeT CBOE NPUCYTCTBUE HA PbIHKaX.

OueHKa akuum KoMnaHum

Tekywaa oueHka npegnonaraeTt LeneByt LeHy B 6
500 pybnen 3a akumio (noteHuman — 11,9%). Pekomengaumsa —
Mokynatb.

PacnpepeneHne marasamHoB no popmartam

PacnpegenutensHbie
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Oporepu 28,6%

—~

CynepmapkeTbl 2,2%

1600
1400
1200
1000
800
600
400
200

m— YyicTas PO3HUYHAS BbIpyYKa, MIpa pyo.

Y noma 69,0%

[MHaMuKa YMcTom PO3HMYHOWN BbIPYYKMU

13,3% 14,5%
.69
b,894 51(
21 33 27
2017 2018 2019 2020 9M2021

WemouHuk: Bloomberg, pacyemsi PCXB

16%
14%
12%
10%
8%
6%
4%
2%
0%

Poct YPB r/r, %



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«OETCKU MUP»:
LENEBASA LIEHA 172,2 PYB., MOKYNATb

Pe3rome

= [lepBoe nonyrogve 2021 roga cTano OOHUM W3 CaMbiX
yCMNeLWHbIX 3a nocnegHne HEeCKONbKo feT: CUmbHble
(bvHaHCOBble pe3ynbTaTbl ObiMM  MOMydYeHbl 3a  cyeT
BOCCTAQHOBMNEHUS MNPOAaX B PO3HUYHOM CeKTope npwu
OLHOBPEMEHHOM COXPaHEeHWW BbLICOKOrO Temmna pocTa
OHManH-cerMmeHTa.

= B 2021-2022 rogax [OoOMOMHUTENbHbIM  (bakTopoM
NOAAEPXKKN CEKTOpOB, OPUEHTMPOBAHHBIX Ha
noTpebuTenbckue pacxofbl, CTaHET MOAAEPXKKa CeMen C
OeTbMM  LUKONBbHOTrO BO3pacta rocygapcrtea Ha obLuyto
cyMmmMy okono 600 mnpa py6nei.

=  KomnaHus ABnsieTcs NMaepom B CEKTOpe Mo OXMAaeMon B
2022 rogy AmBuaeHAHOW poxogHocTn (>10%). Tekyluas
OLeHKa npegnonaraeT LeneBylo LeHy B 172,2 pybna 3a
akumio (noteHuunan — 25,2%), NMokynatk.

pynna obbeanHAeT pPO3HWYHbIE CETW MarasvHOB W
NYHKTbl Bblga4u 3aka3oB «[eTckuin Mup». Ha gaHHbIN MOMEHT
ceTb npeactaBneHa 832 wmarasvHamu, 16 TB3 un 20
MarasuHamu cetu «3003aBp», obliaa ToproBas nnowangb —
897 TbIC. KB. M

OcHoBHas AeATenbHOCTb KOMNaHuUM cocpenoTtoyeHa B
Poccun, KasaxctaHe wn bBenopyccun, Ha [onto KoMnaHuu
npuxogutca  22%  Bcex Npodax  OEeTCKMX  TOBapoB,
ocyuiecTernsiembix B Poccun

KnioyeBble akTopbl MNHBECTULNOHHON
npvBnekaTtensHocT — obleHaunoHanbHas Yy3HaBaemMoCTb
6peHaa (99%), beicTpasa undposmsauua 6usHeca (B 2020 rogy
TeMnbl pocTa OHMawmH-npodax cocTtaBwnu 140%) n Hu3kas

KanuTanoemKoCTb Ou3Heca (peHTabenbHOCTb
MHBECTMPOBAHHOIO KanuTana cocTaBngeT 76%). Takke
KOMMaHWs BbIMIPbIBAET OT TFOCYAAPCTBEHHOW MporpaMmbl

CTMMYNUMPOBaHUs poxgaemoctu B Poccun.

«Hetcknn Mup» obnagaeT BbICOKMMMK MokasaTensmm
onepauvoHHON 3 (EeKTMBHOCTI, NPEBbILLAILWUMN CPEAHNE MO
VHAOYCTPUN KO3 DULMEHTbI MapxuHansHocTy (10,2% npoTtus
6,5% B cpeagHeM no cektopy B 2020 rogy)

B noHe Altus Capital yBenuunna gonio ydactns B
kanutane «[etckoro Mupa» o 30% Ha oHe LONroCPOYHbIX
NepcnekTnB  yBenWYeHWss CTOMMOCTM  KOMMaHum ©n  eé
NVAVPYIOLWUX MO3NLUMIA Ha CTPEMUTENBHO pa3BMBaKOLLEMCH
pblHKE AETCKMX TOBapoOB. Tenepb KOTUPOBKU LEHHbIX Oymar
KoMmnaHum Oyaoyt B Oombllend  CTeneHW 3aBuceTb  OT
(PUHaAHCOBbLIX PE3ynbTaToB, @ HE OT NPOAAXKU aKLMN.

KomnaHus sBngetca nuaepoM B CEKTOpe Mo
oxupgaemon B 2022 rogy AMBMAEHAHOW OoXxogHOCTM (>10%),
CcTabwnbHble  OMBWAEHOHble  BbiNNaTtbl M Npo3padHas
OMBMOEHOHAs MONMMTUKA Takke  SABMAKOTCA  dakTopamu
npuBreYeHns MIHBECTOPOB.

ESG pedTtuHr: 5
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AMUTEHT MAO «[eTckuit Mup»
Tukep DSKY RX EQUITY
LleHa, py6. 137,5
MwuH. ueHa 3a rog, pyb. 125,7
Makc.ueHa 3a rog, py6. 162,0
Kanutanusauus, mnpg. pyb. 102
lMporHo3Hasa ave. 4OX-CTb,% 10,1
MepuoanyHocTs AMBUAEHOOB Monyrogosas
3akpbITve peecTtpa 26.12.2021
PentuHr MokynaTb
TapreT, 12 mec., pyb. 172,2
MoTteHuuwan pocta, % 25,2%
®PuHaHcoBbIe U
OLIeHOYHbIe 2020A 2021E 2022E 2023E
nokasarenv
Bbipyuka, MnH py6. 142 882 | 164 726 | 189 553 | 215 376
EBITDA, mnH py6. 25046 | 29129 | 30679 | 36351
PeHmabensHocmb, % 17,5% 17,7% 16,2% 16,9%
:;'GCT” MpubbIe, MK |6 503 | 11122 | 11630 | 13352
PeHmabensHocmb, % 4,8% 6,8% 6,1% 6,2%
:IMCTbM nonr/EBITDA, 2.19 2.06 1,81 1,66
EPS 9,3 15,4 15,5 17,9
DPS 51 13,3 15,1 16,8
P/E, x 14,8 8,9 8,9 7,7
EV/EBITDA, x 6,4 57 53 4,6
P/B, x 0,0 57,2 27,0 14,4
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MemoyHuk: Bloomberg, pacyems! PCXb



CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

B 2020 rogy naHgemus COVID-19 okasana
YMEPEHHOE BMMSHWE Ha (pUHaAHCOBbIE pe3ynbTaTtbl [pynnbi:
ObICTPbIV Mepexon, K OHMalH-MpoAakam MO3BOMUIT YBENNYNTb
OO0MbLUMHCTBO OMHAHCOBLIX NOKa3aTernen no uToram roga.

KoHconuguposaHHas Bbipyyka coctasuna 142,9 mnpg
py6. (+11,0% r/r), ckoppekTpoBaHHas EBITDA — 17,0 mnpa
py6. (+15,2% r/r), ckoppeKkTMpoBaHHas npubbinb — 8,4 MnpAa
py6. (+4,2% r/r). O6wme conocTaBmMble Npogaxwu B Poccun u B
KazaxctaHe yBenuuunuce Ha 3,9% r/r nNpu CHWKEHWUM
conocTaBMMOro konuyectBsa YekoB Ha 1,5% r/r n pocte ux
pa3mepa Ha 5,5% r/r

[onrosas Harpyska no KO3 PULMNEHTY «YucTtbin
Oonr/EBITDA» Ha koHeu 2020 roga coctaBuna 1,1x, npwu
npoaorkatoLencs NMONHOLEHHOW peanunsauumn
WHBECTULMOHHON M OMBMOEHOHONM MporpamMm Mo CPaBHEHUO C
1,3x Ha koHeL, 2019 roga.

Utorm 1 nonyroausa 2021 ropa: ykpenneHue nuAepCKUX
No3ULMA U CUSbHBbIE (PUHAHCOBbIE pe3ynbTaTtbl

Mo ntoram 1 nonyrogma 2021 roga BbIpyyka rpynmbl
Bblpocna Ha 22,0% r/r, go 73,1 mnpAa py6., CKoppekTMpOBaHHas
EBITDA — Ha 29,3% r/r, oo 7,5 mnpg py6., CkoppekTMpoBaHHas
npubbinb — B 3,1 pasa r/r, go 4,3 mnpa py6. O6wuii obbem
npogax [pynnbl coctaBun 81,5 mnpg py6. (+23,6% r/r), npu
atom pona Poccum coctaBuna nopasnsowme  95,3%,
KasaxctaHa — 3,6%, Benopyccumn — 1,0%

[MepBoe nonyrogne 2021 roga cTtano ogHUM U3 caMbiX
yCrewHblXx 3a NnocnegHne  HEeCKOMNbKO  JIeT:  CUIlbHble
(bvHaHCOBble  pe3ynbTaTbl  ObiMM  MOMyyYeHbl 3a  cyeT
BOCCT@HOBJSIEHMA MpoAdaX B PO3HUMYHOM CeKTope Mpu
O HOBPEMEHHOM COXpPaHEHUW BLICOKOro Temrna pocTa OHManH-
cermeHta. B Hosow ctpatermm Komnanua k 2024 rogy
nnaHupyeT yBenuuutb 06beEM OOLIMX NpoAax BABOE, OO0
OHNalH-cermeHTa B 00LLMX npogaxax go 45%.

PasButne OMHMKaHanbHOM moaenun nospondaeTt
KOMNaHUM OCYLLEeCTBNATbL NpondaXu 6e3 OFpaHVI‘-IeHVIf/’I naxe B
paMKax 3aKpbiITUA PO3HUYHbLIX MarasmHoB, 4TO OKa3blBaeT
nogaepxKy (*)I/IHaHCOBbIM n onepaunoHHbIM pe3ynbTaTaMm.

nepcneKTMBbl oTpacnu

B 2021-2022 rogax AONONHUTENbHLIM (OaKTOPOM
noaaepKkN CEKTOPOB, OPUEHTUPOBAHHbLIX HA MOTpebuTenbckme
pacxofbl, CTaHeT nogaepXkka cemMen C OeTbMM  LUKOSbHOro
BO3pacTa rocygapctesa Ha obuiyto cymmy okoro 600 mnpa
pybnein. [lomMMMO 3TOro, BOCCTa@HOBIIEHME  pearbHbIX
pacrnonaraemMbix JOXOA0B HAaceNeHnss MOXeT YBENUYUTb CNpoc,
a pacTywasa wHNauMs — pasmep CPegHero  Yeka.
Mpopomxkatowascs aBToMaTum3aums Ou13Hec-npoLieccoB
CrnocobCTBYET COKpALLEHUIO CpedHero KonmyecTBa nepcoHana
1, KaK CreacTBuE, CHKEHUIO N3OEPIKEK.

OueHKa akKLuun KoMnaHum

«[eTtckmnin Mup» HeJOOLEHEH MO CPABHEHUIO C POCCUNCKUMU U
WNHOCTPaHHbIMU KOMMaHUAMM: no MynbTUMAMKaTOPY
EV/EBITDA2021 guckoHT cocTtaBnseT 25,4%.

TekyLlan oueHka npegnonaraeT LeneByto LeHy B 172,2 pybns
3a akuymio (noteHuman — 25,2%), Mokynatsb.

CTpyKTypa BbIpy4Yku No cermeHTam Bo 2 kB.2021

I1ro~|ee 0,3%

OHnanH

Po3HuYHbIE
npopaxm 76,1%

CTpyKTypa BbIPY4KU No permoHam Bo 2 kB.2021

Benopyccus
1,0%

KazaxcTtaH
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95,3%

WcmoyHuk: Bloomberg, pacdemsi PCXE



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

'K «<PYCAIPO»:
LENEBAA LEHA 1 350 PYB., MOKYMNATb

Pe3ome

= TK «PocArpo» sBnsieTcsi OCHOBHbIM GeHeduumapom pocta
WHNAUMN BHYTPU CTpaHbl M pocTa LEH Ha BHELUHMX
CENbCKOXO3SNCTBEHHbIX PblHKAX, KOppensuuMsi A0XO040B C
MHNALMEN N HANMYMEe SKCMOPTHOW COCTaBMSALWEN AenatoT
O13HEC KOMMNaHUM YCTONYUBBIM K BHELLHUM prYCKam

= [lo utoram 9 wmecsaueB 2021 roga BbIpyYka KOMMaHWUU
Bolpocna Ha 45% r/r, po 157,6 wmnpa  py6.,
ckoppekTupoBaHHaa EBITDA — Ha 52% r/r, go 30,7 mnpg
py6., ynctas npmbbinb — Ha 126% r/r, o 35,4 mnpg pyo6.,
cooTHoweHne Ynctoin Jonr/EBITDA coctaBuno 1,63x

= Tekywasa oueHka npegnornaraeTt uenesylo uUeHy B 1 350
pybnei 3a akuuto (noTeHuman — 22,0%), Mokynatb.

F’K «PycArpo» - KpynHeiwui BepTUKanbHbIV
arpoxonguHr Poccun, 3aHumMarolwmn nuaupyrowme nosvuum B
npou3BOACTBE caxapa, CBMHOBOACTBE, pacTeHWeBOACTBE W
MacnoxvpoBoM 6usHece. OCHOBHbIMM aKLMOHEPaMM KOMMaHUm
asnstTca Bagum Mowwkosuy (57%), Makcum Bopobbes (10%),
Makcum BacoB (8%), 25% LeHHbIX Gymar KoMNaHUM HaxoasTcs
B cBO60OAHOM 06paLleHun

AKTMBbI KOMMaHWM pacnonoxeHol B Bbenropogckon,
Tamb6oBckon, CBepanoBckon, Camapckon,
CapatoBckor, BopoHexckor, Kypckoi n OprioBckoi obnacTsix,
a Takke B [lpumopckom kpae. [lpogaxa npou3BOAUMON
npoaykumm ocylectensietca B 80 permoHax Poccum n 6onee
yeMm B 60 cTpaHax mupa.

KomnaHus 3aHumaet Beayuine nosnunn B Krko4YeBbIX

CerMeHTax BHYTpU CTpaHbl: nNuaep Mo  NpOU3BOACTBY
NOACOMHEYHOTO Macna, noTpebuTensckoro MaprapuHa U
MaliioHesa, 2 MecTo MO MpOM3BOACTBY caxapa MU
NPOMBILUMEHHBIX ~ XWpPOB, 3  Mecto Mo  pasmepy

CenbCKOX03ANCTBEHHOrO 6aHKa 1 No NPOM3BOACTBY CBUHUHbI.

K «PycArpo» obnagaeTr OTHOCUTENbHO KOPOTKON
ncTopuen BbinNnat, 4YTo obbsAcHAETCA ha3on akTUBHOMO pocTa.
B 2020 rogy KommaHus npowna MUK WMHBECTULIMOHHBIX
pacxofoBs, YTO rapaHTupyeT HanpasfeHWe 4YacTu [OXOAOB Ha
yBenuyeHne auBMAeHOHbIX Bbinnat. 13 ceHTabpsa 2021 roga B
OVBUOEHOHYD  MONMUTMKY  ObiN  BHECEHbl  U3MEHEHMS:
MUHMMAarbHbIM YpoBeHb BbinnaT Obin NogHAT ¢ 25 o 50%
yncton npnbeinn no MCHO.

B oktabpe 2021 roga komnaHusa nposena SPO, B
pamkax KOTOpOro B cOCTaB akuuoHepoB Bowen M.Bopobbes.
eHepanbHbIN avpekTop komnaHun M.BacoB yBenuuun CBOHO
ponto oo 7,73%, 4to 6bINO BOCMPUHATO MHBECTOpPaAMM Kak
MO3UTUBHbLIA MOMEHT.

HecmoTps Ha pocT ueH B TeyeHne 2021 ropa,
KOMMaHWSA MO-NpexHeMy CyLUECTBEHHO HefoOLieHeHa K CBOUM
pPOCCUMNCKMM M 3apybexHblM  aHamnoram:  OUCKOHT Mo
mynbTunnukatopy EV/EBITDA  coctaBnsetr 32,9%, no
mMynbTunnukatopy P/E — 56,1%.

ESG pedTtuHr: 5
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OMUTEHT MAO «PycArpo»
Tukep AGRO RX EQUITY
LleHa, py6. 1106,6
MwuH. ueHa 3a rog, py6. 776,0
Makc.ueHa 3a rog, py6. 1264,8
Kanutanusauus, mnpg. py6. 147
[MporHosHas amB. 4OX-CTb,% 9,0
MepuognyHoCTb AMBMAEHOOB MonyropoBas
3akpbiTe peectpa (MPorHo3) 18.04.2022
PeATunHr MokynaTb
TapreT, 12 mec., py6. 1350,0
MoTeHuman pocta, % 22,0%
®duHaHcoBbIe U
OLleHOYHble 2020A 2021E 2022E 2023E
nokasarenu
Bbipyuka, MnH py6. 164 872 | 205 847 | 196 535 | 202 008
EBITDA, mnH py6. 34384 | 40060 | 35521 | 35427
PeHnmabenbHocmb, % 20,9% 19,5% 18,1% 17,5%
l;;gTa" MpubbIe, MM | o) 195 | 30697 | 24126 | 23987
PeHnmabenbHocmb, % 14,7% 14,9% 12,3% 11,9%
EMCTbIVI nonr/EBITDA, 3,16 1,89 178 148
EPS 179,8 2195 175,5 174,4
DPS 14,3 142,1 86,6 87,7
P/E, x 6,1 50 6,2 6,3
EV/EBITDA, x 6,7 57 6,1 5,8
P/B, x 1,2 1,1 1,0 1,0
150%
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UemouHuk: Bloomberg, pacyems! PCXb



CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

Mangemua COVID-19 He okas3ana CyLleCTBEHHOro
BMUAHWA Ha [OEeATEeNbHOCTb  KOMMaHWM:  HECMOTps  Ha
normcTnyeckne nNpobnembl 1 rocyfapCTBEHHbIE OrpaHNYeHus,
MK «PycArpo» yaanocb COXpaHUTb BbICOKYO
NPOV3BOANTENBHOCTb U 3EKTUBHO NPOBECTU COOP ypoxKas.
[MoBblWweHre cnpoca Ha noTpebuTenbckne ToBapbl, CTaBLUee
OOHVM M3 NOCMNEACTBUN MaHAEMMUU, NO3UTUBHO OTPa3uoch Ha
(bMHAHCOBbLIX pe3ynbTatax KOMNaHuM W, Kak CcrneacTeue,
MOBBLICKITO KOTUPOBKM €€ LieHHbIX Bymar.

Boeipydka 3a 2020 roga coctaBuna 159,0 mnpg py6.
(+15% r/r), ckoppekTtupoBaHHas EBITDA — 32,0 mnpa py6.
(+65% r/r), ynctaa npubbinb — 24,3 mnpg py6. (+150% r/r).
Honrosas Harpyska no KO3 purLmeHTy «YncTtbin
Honr/EBITDA» Ha koHel, 2020 roga cocTtaBuna 2,15x.

CyLLeCcTBEHHOMY pocTy nokasarenen
peHTabenbHOCTU " NpUObLINIBHOCTU crnocobcTBoBaNm
NMO3UTMBHbIE NEPEOLIEHKN BUONorMyecknx akTMBOB B TeYeHue
roga — cratba obecneuuna gononHuTensHble 5,9 mnpa pyo6.
npuobINy.

Utorm 9 wmecsaues 2021 ropa: pocT (PUHAHCOBBLIX
nokasaTenen u ymepeHHbIe OXUAaHUA

[Mo utoram 9 mecsues 2021 rofa Bblpydka KOMMaHUK
Bblpocna Ha 45% r/r, po 157,6 mnpg py6., CKOppeKTMpoBaHHas
EBITDA — Ha 52% r/r, po 30,7 mnpa py6., ynctasa npubbinb —
Ha 126% r/r, po 35,4 mnpa pyb., COOTHOLEHUe YYucTbin
Honr/EBITDA coctasuno 1,63x.

Poct dwmHaHCOBbIX pes3ynbTatoB MNoaaepKuBaeTca
©naronpuaTHON KOHBIOHKTYPOW Ha OCHOBHBIX PbIHKAX cobiTa no
BCEM cermeHTam. Poct npubbinu MOXeT MO3UTUBHO
OoTpasnTbCcsa Ha Gyayllem ypoBHe AMBUOEHAOB, HO MOCKOMbKY
NOSIOXKUTENbHOE  BINUSIHME ObINO BO MHOMOM  BbI3BAHO
€ANHOPa30BbIMN HEOEHEXHbIMU CTaTbsMU, TEeKyLUMe YPOBHU
Hemnb3d HasBaTb YycTonumebiMM. [o koHua 2021 roga
noaaepXKy KOTUPOBKaM oKaxeT NPOAOBOSIbCTBEHHASA
MHAUMA BHYTPY CTpaHbl, Mo utoram 12 mecsaues 2021 roga
MOXHO >XAaTb YMEPEHHOro pocta (UHAHCOBBLIX NokasaTenemn
no cpaBHeHuto ¢ 12 mecsuammn 2020 roga.

MepcnekTuBLI oTpacnu

[dunBepcurumMpoBaHHbI  NPOAYKTOBLIN  NopTdenb
KOMNaHUM No3BOMsEeT HUBENMPOBAaTb OTPULIATENbHbIE LIeHOBbIE
konebaHWss Ha OAHMX pPbIHKAX 3a CYeT MOoBbIATENbHOM
KOHBIOHKTYPbI Ha Apyrux. B 2022 rogy MeHe>KMEeHT KOMMnaHuu
oXugaeT pocT NPOU3BOACTBA MO BCEM OCHOBHbLIM CErMeHTam
3@ UCKMNIOYEHWEeM  CcaxapHOro, B  KOTOPOM  OObeMbI
npeanoxeHns Ha 2,9 MnH TOHH GyayT npesbllwaTb 06BLEMbI
cnpoca M orpaHuduBaTtb yBenuyeHme LeH. OCHOBHble
OrPaHMYeHNss BHYTPU CTpaHbl MOryT OblTb CBSi3aHbl C
3aMOpPO3KOW LieH MpU WX KpaTHOM poOCTe, YTO caepxuBaeT
ONTOBbIE U PO3HWYHbIE LiEHbI, MOBbLILLAS CNPOC NoTpebutenen,
HO  OrpaHvyvMBas  MNpouM3BOAMTENEen M nNpuBoAd K
HeJonony4YeHnIo YacTu I0XOA0B.

OueHKa akLun KoMnaHum

Tekyllas oueHKka npeanonaraeT LeneBylo LeHy B 1
350 pybnew 3a akumio (noteHuman — 22,0%), MNokynaTb.
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CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«AIPODIIOT»:
LUENEBASA LLEHA 80 PYB., MOKYNATb

Pe3ome

= [locTeneHHoe BocCCTaHOBreHuWe: no wutoram 1 nonyroaus
2021 ropa BblpyyYka komnaHuy Bbipocra Ha 30,7% r/r, oo
195,1 mnpg py6., EBITDA — B 3,7 pasa r/r, go 41,6 mnpg
py6., peHTabenbHOCTL Nokasatens — Ha 13,9 n.n., Ao 21,3%.

= T[loBcemecTHasi  BakUMHaUWA  HACeneHWss U CHATUE
orpaHnyeHnn B 3apybexHbix cTpaHax B 2022 rogy no3sonuTt
pacwmpuTb KOMMaHWM OOMK  MEeXOyHapoAHbIX PeNcoB
OTHOCUTESNbHO TEKYLLETO YPOBHSI.

= TekyLlas oueHKa npeanonaraeT Lenesyto LeHy B 80 pybnei
3a akuuto (noteHuman — 30,9%), NMokynaTb.

Fpynna «AapocnoT» - KpynHenwas aBuMakOMMaHWUs
Poccun n ogHa u3 kpynHenwunx B EBpone n mupe, kotopas
paboTaeT B KIOYEBLIX CErMEHTax pblHKA AMs MOBbILEHUS
MOOUNBHOCTU HAaCeNeHNs U TPaHCMOPTHOM AOCTynHOCTHU Poccuu
n eé& pernoHoB. [onoBHoW komnaHwen [pynnbl SABRSETCH
«AapodnoT», B COCTaB TakkKe BXOAAT ceTeBasi aBMaKOMMaHUs
«Poccusi» 1 noykoctep «[lMobema». OCHOBHbIM aKLMOHEPOM
«Aapodnora» gasnsetca Poccunckas depepauusa (57,3%).
2,0% akuui cocTaBnalT KBasukasHadelckne akuuu, 0,0002%

HaxoOdATCA B pacnopshkeHuu MeHemxkmeHta, 40,7% - B
cBob6oHOM obpaLleHuu.

leorpachua  geATenbHOCTM  KOMNaHUW  BKIOYaeT
aMepuKaHCKUN, asnaTCKUA U eBPOMENCKUA PEeruoHbl, CTpaHbl
CHI wn ©6nwkHero 3apybexbsi, bnwkHero Boctoka 1
BHYTPVMPOCCUNCKNE HanpaBrieHus.

OfHO M3 KIIOYEBbLIX  MNPEUMYLLECTB  rpynnbl  —
COBpEMEHHbI MapK CydoB, CPedHui BO3pacT  KOTOPbIX

cocTtaBnsieT 5,6 roga. Ha koHey 2020 roga napk [pynnbl
HacuuTbiBan 342 BO34yLUHbIX CyaHa.

KomnaHus obnagaetr ofHUMM M3 caMbiX y3HaBaeMbIX
OpeHOoB B cTpaHe, Grnarogapsi Yemy 3aHVMaeT nuaupyroLlme
nosvumMmn Ha pblHke Poccuiickon ®epepauumn: Ha KoHel, 2020
roga oonsi komnaHum coctaesnsna 41%

[Mo3nTUBHBEIM HAKTOPOM MNEPEOLIEHKN aKLUA  MOXEeT
BbICTYNUTb AanbHellmMe OTKPbITUE [PaHwuL, BOCCTaHOBIEHMWE
MEeXOYyHapoAHOro  aBMacoobLleHns 1 naccaxupornoToka.
PecTpykTypusaumsi nM3NHroBblXx 0083aTenbCTB C NEPEHOCOM
CpOKOB BbIMnaTbl Ha 6ornee nosgHee Takxke cnocobcTByeT
YMyYWeEHVIO  NUMKBMAHOCTM  GamaHca U COKpaLleHMio
KpaTKOCPOYHBbIX pacxofoB W, Kak CrneacTBue, YMyudLleHWo
drHaHCOBbIX NokasaTenen.

Mpn atom coepxuBaowmmu  daktopamm  6yayT
BbICTyNnaTb OTCYTCTBME AMBWUAEHAHbLIX BbINNAT (MO OLEeHKaMm
KOMMaHun, BO3BpaT K BbiNnate AVMBUAEHOOB BO3MOXEH He
paHbwe 2023 roga) U nNpaBUTENbCTBEHHbIE WHULMATUBLI MO
BBEOEHUIO (I-KOAOB Ha TpaHcnopTe. 3amecTutenb [naBsbl
MuHuctepctBa TpaHcnopTa Poccumn He VCKIoYWn, YTO AaHHasi
MHMLMATMBA MOXET MPUBECTM K TPYAHOCTAM C OusHecowm,
noatomy MuHMCTEPCTBO paccMOTpUT BOMpPOC cybecnanin.

ESG peiTuHr: 4
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OMUTEHT MAO «AspodnoT»
Tukep AFLT RX
Llena, pyb. 61,1
MwuH. ueHa 3a rog, py6. 59,2
Makc.ueHa 3a rog, py6. 75,5
Kanutanusauus, mnpg. py6. 148
[MporHo3Has amB. 4OX-CTb,% 0,0
MepuognyHoCcTb AMBUAEHOOB [opoBas
3akpbiTe peectpa (MporHo3) 02.07.2022
PeATuHr MokynaTb
TapreT, 12 mec., py6. 80,0
MoTeHumnan pocta, % 30,9%
®duHaHcoBbIe U
OLleHOYHble 2020A 2021E 2022E 2023E
nokasarenu
Bbipyyka, MrH py6. 302 182 | 470591 | 648 428 | 774 910
EBITDA, mnH py6. 22 974 | 120 155 | 189 849 | 201 241
PeHnmabenbHocmb, % 7,6% 25,5% 29,3% 26,0%
l;;gTa" MpuBLIe, MM | 11 619 | 35273 | 11484 | 39364
PenmabenbHocmb, % | -37,9% -7,5% 1,8% 5,1%
EMCTbIVI nonr/EBITDA, 28,61 5,47 3,50 3,56
EPS -85,2 -12,7 6,4 8,9
DPS 0,0 0,0 1,0 2,7
P/E, x 0,0 0,0 9,4 6,8
EV/EBITDA, x 35,7 6,7 4,3 4.3
P/B, x - - - -
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CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

KomnaHuyM TpaHCMOpTHOM oOTpacnM B HaubonbLuewn
cTeneHu nocTpaganu oT naHgemum KopoHasupyca B 2020
rogy. 3HauuTenbHble OrpaHMYeHnUst Ha BHYTPEHHME MONeThl U
MOMHOE 3aKpbITUE MEXAYHapOAHOro COOOLLEeHVA MNpuBEnu K
pekopAHOMy 06Bamy oOnepaumMoHHbIX Moka3atenem wu K
YXyOLEHWIO brHaHCOBbIX pesynbTaToB.
MepenpodwmnvpoBaHme 4actm rnota U  OCYyLLECTBEHME
NacCaXMpCKUMM cCaMorieTaMun rpy30BbIX NEPEBO30K HE CMOTIIO
B 3HAYMTENbHON Mepe MOBMUATb Ha MTOroBble pe3ynbTaThbl
nesitenbHocTU [Tpynnbi.

Bbipyuka 3a 2020 cHu3mnacb Ha 55,4% u coctasuna
302,2 mnpg py6., EBITDA — 27,0 mnpg py6. (-84,0% r/r),
peHTabenbHOCTb MokKasaTens cHuaunachb Ha 16 n.n., oo 8,9%.
YucTein ybbIToK coctaBun 123,2 mnpg pyb. no cpaBHEHWO C
npubbinbio B 13,5 mnpa py6., monyveHHon no wutoram 2019
roga.

COBOKYMHbI MaccaxuponoTok cokpaTtuncs Ha 50,3%
r/r, po 30,2 MPH YenoBeK, MpPU 3TOM Ha MeXOyHapOAHbIX
NUHUSX — Ha 77,9% r/r, HA BHYTPEeHHUX — Ha 28,1% r/r.

Ntorn 1 nonyroaus 2021 roga: nocTterneHHoe
BOCCTaHOBJIEHME 3a CHET BHYTPEHHErO pbiHKa

Mo wtoram 1 nonyrogns 2021 roga Bbipy4ka
KoMnaHum Bbipocna Ha 30,7% r/r, go 195,1 mnpg py6., EBITDA
— B 3,7 pasa r/r, po 41,6 mnpa py6., peHTabenbHOCTb
nokasatens — Ha 13,9 n.n., go 21,3%. YucTteii y6bITOK
cokpaTtuncs Ha 52,4% r/r, po 27,7 mnpg pyo.

COBOKYMHbIW naccaxxupornoTok noaaepxvsancs
3aryCKkoOM HOBbIX BHYTPEHHUX U MEXAYHAapPOOHbIX PENCOB, XOTS
cama KOMMaHusA 3asBnana, YTo naHAemus Mno-npexHemy
OKasblBAaeT HeratMBHOE BIWSIHWE HA MNPOU3BOACTBEHHbIE
pesynbTtathl rpynnbl. 3a 6 mecaueB 2021 roga KOMMaHWs
nepesesna 16,6 mnH naccaxupos (+43,6% r/r) n nosbicuna
3anornHsemocTb kpecen Ha 10,5 n.n., go 78,8%.

B ueHTpe BHMMaHMA KOMMAHWM HaxXOAWUTCS BOMPOC
MOBbILLEHNST MUKBUAHOCTU: CYLLECTBEHHYIO NOAAEPKKY OKasarno
yBenuMyeHne uucrna GpoHMpoBaHWIA OUNETOB nepen BbICOKAM
CE30HOM UM BbIMYCK NATUIETHUX pybneBbix obnurauuin,
NMO3BOSMBLUMIA COKPaTUTb JOJI0 KPATKOCPOYHBLIX 0053aTenbCTB
B MOJIb3Yy AONTOCPOYHbIX.

MepcnekTuBLI OTpacnu

Peluatollee BnusHWe Ha oTpacnb no-npexHemy oyaet
oKasblBaTb naHgemus KopoHaBupyca. [MoBcemecTHas
BaKUMHAUMA  HAceneHnss MOXET CNyXWTb  MO3UTUBHLIM
caktopom u cnocobctBoBaTh pocTy AoxodoB. CHATue
orpaHuyeHuri B 3apybexHbIXx CTpaHax W OTKPbITME rpaHuLy
MO3BOMUT  PacLUMPUTL  KOMMaHWU OO MeXAyHapOAHbIX
penicoB  OTHOCUTENbHO  Tekywero YypoBHA. [lpn  aToMm
OrpaHnyeHusi, HaknagbiBaeMble Ha oTpacib BHYTPWU CTpaHbl B
2022 rogy, MOryT MPUBECTU K CHWKEHWIO AONN BHYTPEHHUX
penicoB. [lo nporHo3am aHanutukoB, B 2022 roay
aBMaKOMMaHUW  MO-MPEXHEMY  He  CMOryT  MpPeB30WTU
pes3ynbTaThl gonaHaemuiiHoro 2019 roga.

OueHKa akLun KoMnaHum

Tekyllaa oueHka npegnonaraeT Lenesyto LeHy B 80
pybnei 3a akuuio (noteHuman — 30,9%), Mokynatb.

CTpyKkTypa BbIpy4YKU MO cerMeHTam Bo 2 kB.2021
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CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«HMTM»:
LUEJNNEBAA LEHA 8,8 PYB., MOKYIMNATb

Pe3rome

= 1 nonyrogve 2021 roga: ynydleHWe [pPOrHo30B W
pekopaHble AMBMAEHAHble BbiNnatel. [lo utoram 1
nonyroauns 2021 roga Bblpyyka KoMnaHuu Bbipocna Ha 8,9%
r/r, 0o 26,9 mnpa py6., EBITDA — Ha 7,2% r/r, po 18,9 mnpg
py6., yictasa npubbinb — Ha 112,0% r/r, po 12,7 mnpg py6

= CrtpaTterus pas3sutusa nopta oo 2029 roga npegnonaraet
yBenuyeHve rpysoobopota Ha AononHuTenbHble 21,8 MIH
TOHH.

= «HMTTl» HepooueHEeH MO CPaBHEHWUID C POCCUUACKAMWU W
WHOCTPAHHBbIMW  KOMMaHUAMW: MO  MyMbTUNAMKaTOPY
EV/EBITDA2021 puckoHT cocTaBngeT 28,8%. Tekywas
oLeHKa npeanonaraeT Lenesyto LieHy B 8,8 pybns 3a akuuo
(noTteHuwman pocta 25,7%), MokynaTb.

Fpynna «<HMTI» - BegyLwuii CTMBMAOPHLIA OnepaTop
B Poccun, Tpetnii no obvemy rpysoobopoTta nopt B EBpone.
OcHoBHbIMM  akumMoHepamyn  «HMTIM»  saBnaiotca  AO
«TpaHcHedTb» (62,0%), Pocumyectso (20,0%), JP Morgan
AG (cyer geno GDR - 5,6%). Ha ponto MuHOopuTapues
npuxogutcsa 12,6% Bcex akuun. B nporpamme npuBaTtusaumm
defepanbHoro wumyllectsa Ha 2020-2022 rr. nnaHoB Mo
npoaaxe naketa akuuii «HMTTI» HET, XOTsi B MPOrHO3HbIN nnaH
KoMmnaHus Bxoauna

OCHOBHbIMW  perMoHamn  [eATEeNbHOCTA  KOMMaHUu
apnsoTcs  AsoBo-YepHomMopckuii 1 BanTuiickuin  6accenHsl,
obecneyvBalolLmMe OOCTYN K MEPECEYEHU0 MeXAyHapOaHbIX
TPaHCMOPTHLIX ~ KOPMOOPOB, CBs3biBawlWmMx Poccuo  co
CpeanseMHomopbeM, BnvmxkHum Boctokom, Adpukoir, HKOxHown
n FOro-BocTtouHon Asuneli, CeBepHol 1 KOxxHo AMepurKom

OcHoBHasi 4acCTb [oxonoB n 006s3aTensLCTB
HOMWHUPOBaHa B Aosiiapax CLA, NoO3TOMY KOMMNaHUA CUNbHO
BbIUrpbIBAET B Cllyd4ae CUINbHOIo CHMXeHUA Kypca py6r|9|.

Ctpaterns passutus nopta pgpo 2029 roga
npegnonaraeT yBenMyeHne rpy3oobopota Ha AOMNOMHUTENBHbIE
21,8 MnH TOHH. [ns 3TuUX Uener KOMNaHus nnaHvpyeT
YBENUYUTb KanuTasnbHble 3aTpaTbl M HanpaBUTb AEHEeXHble
CpeacTBa Ha CTPOUTENBCTBO AOMOMHUTENBHOIO KOHTEMHEPHOIO
TepMuHana B nopry HoBopoccuiicka, TepMuHana
MUHeparnbHbIX yO0OpPEeHWIn, YHMBEpPCanbHOrO MNeperpy304HoOro
komnnekca AO «HCP3» n TepMmnHana pactuTtenbHbIX Macen.

Ha pasBuTMe MOLIHOCTEN nNnaHWpyeTcs HanpaBUTb
108 wmnpg pybnen, 4TO MOXET oOkas3aTb [JaBleHue Ha
rnokasartenu ymucton npubeinu. OgHako noaTtanHas peanusauus
cTparermm OyneT  HuBenupoBaTb noTtepu 3a  cyet
nnaHMpyeMoro npupocTa BbIPYYKM Ha AONONHUTEmNbHble 6%
r/r.

«HMTT1» HegoOLEHEH MO CPaBHEHUID C POCCUACKMMM
W WHOCTPaHHbIMW  KOMM@HUAMW: MO  MyNbTUNMUKATOPY
EV/EBITDA2021 guckoHT coctaBnseT 28,8%.

ESG peiTuHr: 4
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OMUTEHT MAO «HMTT»
Tukep NMTP RX
LleHa, py6. 7,0
MwuH. ueHa 3a rog, py6. 6,9
Makc.ueHa 3a rog, py6. 8,7
Kanutanusauus, mnpg. pyb. 135
[MporHo3Hasa ave. 4OX-CTb,% 9,4
[MepunognyHoCTb ANBUAEHOO0B [opoBas
3akpbiTe peectpa (NporHo3) 04.07.2022
PentuHr MokynaTb
TaprerT, 12 mec., py6. 8,8
MoTeHuuwan pocra, % 25,7%
PuHaHcOBbIE U 2020A 6M2021 | 2021LTM
OLeHOYHbIe nokasaTenu
Bbipyyka, MrH py6. 45 732 26 932 24 735
EBITDA, mnH py6. 29 533 18 929 17 652
PeHmabernbHocmb, % 64,6% 70,3% 71,4%
Yuctas npubbinb, MAH 4843 12 714 5997
py6.
PeHmabernbHocmb, % 10,6% 47,2% 24,2%
Ynctbii gonr/EBITDA, X 1,73 0,95 1,72
EPS 0,2
DPS 0,0
P/E, x 33,6
EV/EBITDA, x 6,4
P/B, x 1,9
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WcmoyHuk: Bloomberg, pacvemsi PCXB




CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

B 2020 HeratuBHOe BMMSHME Ha UHAHCOBbLIE
pesynbTaTtbl M AVHAMWKY LeHbl akuui okasano [fOencTBue
cornawenuss OFEK+ 06 orpaHnyeHun p[obblun  HedTy.
Bblpyyka koMnaHuu HanpsMylo npuBsi3aHa K 06bemy
nepesarnku rpy3oB, 80% rpy3oobopoTa COCTOUT U3 nepeBarsku
cblpol HedTU U HedpTenpoaykToB. PocT uuctoro gonra B
OTYETHOM nepuode OOBACHAETCA pPe3KMM COKpaLLeHWEM
OCTaTKOB  [EHEeXHbIX  CPeAcTB  M3-3@  3HaYMTErNbHbIX
AVBUAEHOHBIX BbINnar.

Beipyyka B 2020 rogy coctasuna 45,6 mnpga pyb. (-
18,7% r/r), EBITDA — 30,7 mnpa py6. (-26,5% r/r), yuctas
npubbinb — 4,8 mnpa py6. (-92,1% r/r), peHTabenbHOCTb
EBITDA — 67,3% (-7,2 n.n. r/r), yucTbii gonr — 30,4 mnpAa py6.
(+26,8% c Havana roga).

KoHconuampoBaHHbI rpy3oobopoT pynnel coctasun 110,6
MJTH TOHH: U3 HUX 87,8 MINH TOHH HanNMBHbIX U 22,8 MITH CyXuUX
rpy3oB, YTO Hwxe nokasaTtenen 3a 2019 rog Ha 22,4% r/r no
COBOKYMHOMY pe3ynbTaty u Ha 23,3% wu 18,9% r/r — no
KaXkOOMy U3 CErMEHTOB.

WUtorn 1 nonyrogmsa 2021 ropga: ynydleHWe NMpPoOrHO3oB U
pPeKopAHbIN 06beM AMBUAEHAHbLIX Bbinnat

Mo wtoram 1 nonyrogna 2021 roga Bbipydka
KOMMaHuu Bblpocna Ha 8,9% r/r, oo 26,9 mnpg py6., EBITDA —
Ha 7,2% r/r, o 18,9 mnpg pyb., uncrasa npnbeins — Ha 112,0%
r/r, po 12,7 mnpg py6., peHtabenbHocTe EBITDA cHusunach
Ha 1,1 n.n., go 70,3%, 4YnucTbihn gonr cHuauncs Ha 40,6% c
Havyana roga, 8o 18,1 mnpg pyo.

KoHconuanpoBaHHbIv rpysoo6opoTt rpynnsl
cokpaTunica Ha 6,9% r/r, 0o 58,4 MIIH TOHH, MpU 3TOM 0ObEM
HanVBHbIX rPy30B cokpaTuncsa Ha 9,2% r/r, Ao 46,2 MIH TOHH,
CyXuX rpy3oB — yBenuyuncs Ha 3,4% r/r, 8o 12,2 MNH TOHH.

YMepeHHOMY pocTy (OMHAHCOBBLIX MOKa3aTenemn
crnocobcTBOBanM yBenuueHne obbema nepeBanky Takux
rpy30B, KaK KOHTEMHEepbl, YepHble MeTannbl U XUMWYEeCKne
rpy3bl. [pyu atom cormawenne OlNEK+ un, kak cneacteue,
COKpallleHne nepeBanku  Cbipo  HedTW  No-MpexHemy
NPOAOIXUINO  OKasbiBaTb HeraTVBHbIN ~ 3dpdekT  Ha
onepauvoHHble N (PMHaHCOBbIE pe3yrbTaThbl.

MepcnekTuBbLI OTpPacnu

CtpaHbl OlMEK+ nnaHupyoT eXXeMeCs4HO
yBenuyneatb A06blMy Ha 400 Gapp./cyTku. CpegHecyTovHas
pobblda HedpTM B Poccum MOXeT BOCCTaHOBUTLCS [0
JonaHaemMuiHbIx ypoBHen (11,5 MnH TOHH) yxe B 2022 rogy.
TemnepaTypHbIN dakTop, HegocTaTtoyHas nons
BO30OHOBMSAEMbIX ~ WCTOYHWMKOB ~ 3HEPrMM B MUPOBOM
aHeprobanaHce, pocT MNOTpebneHust B asnMaTCKUX CTpaHax
6ynyT cnocobcTBOBaTb POCTY MMPOBOrO CMpoca Ha Xuakune
yrneBoAopobl 04HO3Ha4YHbLIMU rogoBbiMu Temnamu 0o 2030-
2035 rr. MOA nporHosupyeT crnpoc Ha HedTb Ha 2021 rog Ha
ypoBHe 96,3 wmMnH 6app./CyTku, 4TO Yyxe npeBblliaeT
AonaHaeMuiHbIE 3HaYeHUs.

OueHKa aKuMi KoMnaHum

Tekylwasa oueHka npegnonaraeTt Uenesyto LeHy B 8,8
pybns 3a akumio (noTeHuman — 25,7%), Mokynatb.

CT1pykTypa rpy3oo6opota Bo 2 kB.2021

HaBanouHble rpysbl Mpovuee 5,2%

4,5%
( \ /—
, o

CTpyKTypa BbIpy4ku no noptam Bo 2 kB.2021

MeHepanbHbie
rpysbl 9,3%

Hedtenpoaykrbi
24,8% J

Bantuick
3%

Mpumopck

25,3%\

HoBopoccuiick

(. 72,0%

WcemoyHuk: Bloomberg, pacdemsi PCXE



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«MHTEP PAO»:
LENEBAA LIEHA 6,1 PYB., MOKYINATb

Pe3lome

= [lo wntoram 9 mecsaueB 2021 roga Bbipyyka KOMMaHWUU
Bblpocna Ha 19,4% r/r, po 851,3 mnpa py6., EBITDA — Ha
38,0% r/r, go 119,4 mnpg py6., uuctas npubbinb — Ha
37,3% r/r, po 78,8 mnpg pyo.

= [lo3nTMBHbIM  (PaKTOPOM MEPEOLIEHKN  aKUMA  MOXET
BbICTYNUTb BEPOTAHOE U3MEHEHUE ANBUOESHOHOW NONUTUKN:
«MHTep PAO» — opgHa K3 HEMHOMMX [OCKOMMAHUM,
HanpaBnswoWMX Ha AuBuaeHabl 25% 4ucTOoN NpPUOLINK
BMecTo 50%.

= «WHTep PAO» HeOooueHEeHO MO  CpaBHEHMIO C
POCCUNCKUMWN U UHOCTPAHHbIMW  KOMMAHUSIMW: MO
mynbTunnukatopy EV/EBITDA2021 AMCKOHT cocTaBnsieT
79,9%., no P/E — 51,6%.Tekywas oueHka npegnonaraet
ueneByw UeHy B 6,1 pybns 3a akuuo (noTteHuman —
41,2%), MNokynaTb.

Fpynna «UHTep PAO» - guBepcuMdULMPOBaHHbLIN
SHepreTMYeCcKUn XONaWHr, ynpasnswowmui aktueamu B Pocc,
EBpone u psge ctpaH CHI. [eATenbHOCTb KOMMaHWUM
oxBaTblBaeT MNPOM3BOACTBO 3NEKTPUYECKOM U TEnsoBON
9HEeprun, 3HeprocObIT, MeXOyHapoOHbIA SHEProTPevANHY,
WHXWUHUPUHT, YNpaBreHne pacnpefenuTenbHbiMU CeTsMu 3a
npegenamu cTpaHbl. [eorpacdusi OesTenbHOCTU KOMMaHuu
BKIlOYMaEeT Poccunckyto depnepaumio, OuHnaHano,
Benopyccuto, Jlutey, [pysuio, AsepbangxaH, KasaxcraH,
Kutah n Monronuio. eHepupytowme aktuBbl BkritodarT 41
T3C, 6 reHepupyloLMX YCTAHOBOK Manon molHoctn, 10 MNC
(B8 Tom uucne 5 manbix), 2 BeTponapka. YCTaHOBMEHHas
COBOKYMHasi MOLLHOCTb Ha CEerogHsIlUHWA [eHb COoCTaBnsieT
30,7 BT.

HoBas ctpaTterys komnaHum MpuHATa Ha nNepuog Ao
2025 roga v npegnonaraet passBuTUe Mo 4 Hanpa.reHUSM.
PocT cTonMocT KomnaHuy NNaHnpyeTcs OCyLLEeCTBNATL Yepes
MOOEPHU3aLMI0  CyLLECTBYIOLLMX MOLLHOCTEN, 3aKIOYeHUs
cOernok M&A 7 NOCTPOEHNS HOBbIX NMPOEKTOB.
[vBepcudukaumns 6usHeca npegnonaraet pasBUTUE CErMeHTa
MaLLUMHOCTPOEHNS U  PO3HWMYHOro 6GusHeca. Pabota no
HanpaBneHuio «uUnpoBM3aLns» MNO3BONUT ONTUMU3MPOBATb
3aTpaTtbl 4epe3 CcuHepruio GusHec-nMpoueccoB. YCTOMYMBOE
pasBMTME  KOMMaHWW  MAaHMpyeTcs  MNpoBOAWUTL  NyTeM
yCTaHOBKM ESG-uenen n CHWKeHWs YAenbHOro yrrnepofHoro
cnepa.

Mo3nTNBHBIM (HAKTOPOM MEPEOLIEHKM aKLMi MOXeT
BbICTYNUTb U3MEHeHne anBuaeHaHon nonutukn: «MHTep PAO»
— oOfHa W3 HEMHOrMx TrOCKOMMaHWW, HanpaBnsoOWMX Ha
ansmnaeHabl 25% ymncTon npuobInm BMECTO 50%.
KoHcepBaTVBHbIM NOAXOA B AVBUAEHAHOW MOMUTUKE ABMSETCS
caepXkvBaroLwmnM hakTopoM MOKYMKU akuMin Ans 6onbluMHCTBA
MHBECTOPOB.

«MHTep PAO» HeOoOLEeHEeHO MO CpaBHEHMIO C
pPOCCUMCKNMU " WHOCTPaHHbLIMU KOMMNaHUAMU: no
mynbtunnvkatopy EV/EBITDA2021 AMCKOHT — cocTaBnsieT
79,9%., no P/E — 51,6%.

ESG pedTtuHr: 5
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OMuTeHT MAO «WHTep PAO»
Tukep IRAO RX EQUITY
LleHa, py6. 4,32
MwuH. ueHa 3a rog, py6. 4,16
Makc.ueHa 3a rog, py6. 5,61
Kanutanusauus, mnpg. pyb. 455
[MporHo3Hasa ave. 4OX-CTb,% 4,2
[MepunognyHoCTb ANBUAEHOO0B [opoBas
3akpbiTe peectpa (NporHo3) 06.06.2022
PentuHr MokynaTb
TaprerT, 12 mec., py6. 6,10
MoTeHuuwan pocra, % 41,2%
®duHaHcoBbIe U
OLleHOYHble 2020A 2021E 2022E 2023E
nokasarenu
Bbipyyka, MrH py6. 986 292 |1 128 132|1 163 447|1 239 172
EBITDA, mnH py6. 111 213 | 153 836 | 149 053 | 146 634
PeHnmabenbHocmb, % 11,3% 13,6% 12,8% 11,8%
l;;gTa" MpuBbIe, MM | 26 355 | 95743 | 91075 | 87588
PeHnmabenbHocmb, % 7,7% 8,5% 7,8% 7,1%
EMCTbIVI nonr/EBITDA, 218 151 161 154
EPS 1,0 1,2 11 11
DPS 0,2 0,2 0,3 0,2
P/E, x 4,2 3,6 3,8 4,1
EV/EBITDA, x 2,6 1,4 1,4 1,5
P/B, x 0,5 0,5 0,4 0,4
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CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTuLmum

B 2020 rogy Habroaanoch CHKeHUe (UHAHCOBLIX CTpyKTypa BbIpy4Ku no cermeHTam B 3 KB.2021
nokasartenen us-za BnusHUA nangemum COVID-19, koTopas
npvBena K COKpalleHMI OObema 3KCMOPTHbLIX MOCTaBOK,
CHWKEHNO LieH Ha pbiHke Nord Pool n obuemy CHKeHuto
[EenoBON akTMBHOCTU. HeraTvBHasi KOHBIOHKTYpPA Ha PbIHKE Ha Mpouee 0,4%
CYyTKN Brepen OOBbACHsSNAachb MOBLILEHHON MPUTOYHOCTLI U 3apyae"‘""3e aKmmsel | Fenepauun 20,6%
2,4%
pocTom BblpaboTkn Ha [QC. OkOHYaHME CPOKOB [AENCTBUS '
[OrOBOPOB O  MpefoCTaBfEHUM  MOLLHOCTM MO  psgy
reHepupyrLLMX 0OBHEKTOB M OocrnabneHue Kypca pybns Takke

crnocobcTBoBanu Hegonony4YeHuio paga 4oxoanos. Co6bIT 67,6% Tpenguur 9,0%

A
Beipyuka coctaBuna 986,3 mnpg pyb. (-4,4% r/r),

EBITDA - 122,3 mnpg py6. (-13,6% r/r), ynctas npmbbinb —

75,5 mnpg py6. (-7,9% r/r), uncteii gonr — -233,6 Mnpa pyo6.

(+18,9% r/r), kanuTanbHble 3aTpaTbl — 28,5 mnpa pyo. (+16,7%

r/r).

BblpaboTka anekTpoaHeprum cokpatunacb Ha 18,5%
r/r, 8o 106,1 TBT*4, 06bemM 3KCMOPTHO-MMMNOPTHbLIX onepaunin —
Ha 37,6% r/r, po 13,1 TBT*4, obbem nonesHoro oTnycka
3NeKTpoaHeprum — Ha 2,4% r/r, go 193,7 TBT*u.

Utorm 9 wmecaueB 2021 ropa: oXuaaHMA  pocTa CTpykTypa BbIpyku N0 pernoHam & 3 ks.2021

AnBuaeHaoB n ynyuuwieHue NPOrHo3oB Ha coHe

NO3UTUBHbLIX (PUHAHCOBbLIX U ONepaLuUOHHbLIX pe3yrnbTaToB o
b pau pesy Kutaii  rpoyee

Mo ntoram 9 mecsues 2021 roga Bblpyvka KOMMNaHUu ”alT;V'" 1% 5% Pocemiickas
Bblpocna Ha 19,4% r/r, go 851,3 mnpa py6., EBITDA — Ha ° ®epepaums
38,0% r/r, po 119,4 mnpg pyb., uncrtaa npubebins — Ha 37,3% 89,4%
r/r, no 78,8 mnpa py6. KanvutaneHble pacxofbl CHU3MIUCH Ha DuHRAHANS
2,1% r/r, go 18,5 mnpa py6., 4ncTbii gonr — Ha 12,8% c 2,9%

Hayana roga, go -203,7 mnpga py6.

BbipaboTka anekTpoaHeprumn ysenuuunacek Ha 11,9%
r/r, Ao 86,5 TBT*4, 06BbEM IKCMOPTHO-UMMOPTHBIX Onepauui —
Ha 78,7% r/r, po 16,8 TBT*4, ob6bem nonesHoro oTnycka
3NeKTpoaHeprum — Ha 7,9% r/r, go 150,9 TBT*u.

YMepeHHOMYy — pocTy  (PUHAHCOBBLIX  MoKasaTenel Memouruk: Bloomberg, pacyemsi PCXG
cnocobCcTBOBanNM  yBeNUYEHME  AMHAMUKM  NOTpebneHus
aneKkTpoaHeprum Ha 6,0% r/r, pocT ueH PCB B nepBoli LIeHOBOM
30He Ha 15,2% r/r, pocT ueH Ha Tonnueo (+3,3% r/r Ha ras u
+7,1% r/r Ha yronb) U TemnepaTypHbii akTop (xonogHas
31MMa 1 Tennblil BECeHHe-NeTHUI nepuosa).

MepcnekTuBLI oTpacnu

Ha doHe pekopaHbIX LEeH Ha ra3 W Xugkue
yrMeBOAOPOAbl, CMPOC Ha JNEeKTPOSHEPreTMky B OCEHHe-
3uMHUN  nepuog  2021-2022 rogoB  MOXET  YBENUYUTLCS.
TemnepaTypHbI hakTop Hapsgy C Hadarom OTOMUTENBHOMO
ce3oHa W JanbHENLUM BOCCTAHOBMEHMEM 3KOHOMMKM Mocrne
OrpaHnyeHun crnocobHbl OKa3aTb MNOAAEPXKKY OTMYCKHbIM
ueHam 1 obbemaMm  3nEeKTPO3HEepruu,  HampabngeMbIM
KOMMaHnenm Ha 3KcnopT. BHyTpU CTpaHbl MOBbILIEHHAs
KOHKYpeHLMS 3a notpebutens co CTOPOHBI
TVMAPOreHEPUPYIOLLMX KOMMaHUA MOXET OrpaHuy4nTb OOXOAbl B
Gyaywewm rogy.

OueHKa akLuum KoMnaHum

Tekyllan oueHKka npegnonaraeT LeneByto LeHy B 6,1
py6ns 3a akumio (noteHuman — 41,2%), Mokynatb.



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«MTC»:
LEJTEBAA LIEHA 396,7 PYB., MOKYMNATb

Pesome

= [naBHbIM CpedHecPOYHbIM [ApariBEPOM poOCTa SABMSETCS
npuHATUe B 2022 rogy HOBOW AVBUAEHAHOW NOMUTUKN.

= [lo utoram 9 mecsueB 2021 roga Bbipyyka KOMMaHWUU
Bolpocna Ha 8,2% r/r, pmo 390,7 wmnpa  pyo6.,
ckoppekTupoBaHHas OIBDA — Ha 6,9% r/r, go 173,9 mnpa
py6., unctasa npubbine — Ha 3,2% r/r, 4o 49,9 mnpa pyo6.

= Tekywaa oueHka npeanonaraeT uenesyw ueHy B 396,7
pybnen 3a akuuio (noTeHuman — 34,2%), Mokynatb.

«MTC» - Bepywasa komnaHus B Poccunm n cTpaHax
CHI" no npepgocTtaBneHnto ycnyr MobunbHOW 1 (OUKCMPOBAHHOM
CBSA3M, Nepefayv AaHHbIX U 4OCTyNa B MHTEPHET, kKabenbHoro un
cnyTHuKoBoro TB-BeluaHus, npoBavifep LMgpOoBbIX CEPBUCOB.
AboHeHTCcKasa 6a3a «MTC» coctaBnset 86,5 mnH aboHeHTOB,
no hMKCMpOBaHHON CBA3M — Bonee 2,2 MIH

Hapsioy ¢ OCHOBHbIMW HanpaBneHNsSMN AeATeNbHOCTY
KOMMaHus pasBuMBaeT po3HuLy, (UHTEX, Meaua u cdepy
LmMpoBbIX M 06naYHbIX peweHnn ang usHeca. Bo Il ksaptane
2021 ropga BKNag HeTenekoMMYHVKaUMOHHBLIX CEepBUCOB B
NpMpPOCT BbIpy4kM coctaBun bonee 50%.

CeTb pouepHux komnanu «MTC» Bknoyaet AO
«MI'TC» (npepocTaBrneHve ycnyr (OMKCUPOBAHHOMW CBS3W Ha
Tepputopun Mocksbl), AO «PTK» (po3HuyHasa ceTb, yepes
KOTOPYIO OCyLLEeCTBNSeTCa npoAaxka obopyaoBaHus U yCryr),
MAO «MTC-baHk» (ocyliecTBneHne 6GaHKOBCKMX onepauui),
3A0 «MTC ApwmeHunsi» (npegocTaBneHue ycnyr CBA3WM Ha
TeppuTtopun ApmeHun)

[MaBHbIM  CpedHecpoYHbiM  ApaviBepoM  pocTa
SABISETCS YMEeHblUeHMe YCTaBHOro KanuTana, nocne 4ero
KOMMaHUA CMOXET MPUHATb HOBYK AMBUAEHOHYK MONIUTUKY.
Tekywasa Aaue.nonuTuKa 3akaHyuBaetca B 2021 rog u
npeanonaraeT HanpaBneHne Ha BbiNnaTtbl He MeHee 28 pybnen
Ha akuM Ha MonyrogoBON OCHOBE. YBenuMYeHue [0X040B
aKLUMOHEPOB Takke OCYLeCTBMSeTCs 4Yepe3 nporpammy
obpaTHoro Bbikyna akuun: B 2019 u 2021 rogax KOMMaHusi
noTpaTtuna Ha 3Tu uenu okono 15 mnpga pyo6.

Akunn «MTC» paccmaTtpmBaloTCa MHBECTOpaMK Kak
KBa3obnuraumm: cTaBka genaeTcs He Ha poCT KOTUPOBOK, a Ha
cTabunbHbln  auBuaeHaHbIn  poxod. OpHako paclumpeHune
6usHeca KomMnaHuM Ha OHe OTCYTCTBUSI  OCHOBHbIX
KOHKYPEHTOB Ha BMPXXEeBOM pbIHKE MOTYT OKasaTb MOAAEPXKKY U
LIeHe aKuun.

«MTC» Topryetcs Ha YpPOBHE POCCUUCKUX MU
3apybexHbiX aHanoros: no MynbTunnukatopy P/E 2021
npemus coctasnget 1,6%.

ESG pedTtuHr: 5
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OMUTEHT MAO «MTC»
Tukep MTSS RX
LleHa, py6. 295,6
MwuH. ueHa 3a rog, py6. 292,4
Makc.ueHa 3a rog, py6. 351,0
Kanutanusauus, mnpg. pyb. 590
[MporHo3Hasa ave. 4OX-CTb,% 12,9
[MepunognyHoCTb ANBUAEHOO0B MonyrogoBasi
3akpbiTe peectpa (NporHo3) 08.07.2022
PenTuHr MokynaTb
TaprerT, 12 mec., py6. 396,7
MoTeHuuwan pocra, % 34,2%
®duHaHcoBbIe U
OLIeHOYHbIe 2020A 2021E 2022E 2023E
nokasarenu
Bbipyyka, MH py6. 494 926 | 531 070 | 552 881 | 574 806
OIBDA, M1H py6. 207 222 | 229 689 | 241 070 | 251 567
PeHmabernbHocmb, % | 41,9% 43,3% 43,6% 43,8%
Yuctas npubbins,
MITH py6. 60390 | 63234 | 69111 | 76184
PeHmabernbHocmb, % | 12,2% 11,9% 12,5% 13,3%
EMCTbIVI nonr/OIBDA, 217 1,89 1,79 1,50
EPS 34,3 38,3 42,4 45,8
DPS 29,5 34,0 31,7 34,2
P/E, x 8,6 7,7 7,0 6,4
EV/OIBDA, x 53 4,6 4,3 3,9
P/B, x 17,8 30,8 12,8 8,6
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IMOEX Index MTSS RX EQUITY

WcemoyHuk: Bloomberg, pacvemsi PCXE



CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

B 2020 rogy naHgemusa COVID-19 He okasana
CYLLECTBEHHOIO HEraTMBHOIO BMWSHWA Ha OW3HEC KOMMaHUU:
PEKOPAHO  BbICOKME  (DMHAHCOBblE  pe3ynbTaTtbl  Obinu
3aperncTpupoBaHbl B OonbLUNHCTBE CErMEHTOB.
O6LwerpynnoBas Belpyyka Bblpocna Ha 5,2% r/r, oo 494,9 mnpg
py6., ckoppektupoBaHHasa OIBDA — Ha 1,7% r/r, po 215,2 mnpa
py6. unctas npubbinb — Ha 13,2% r/r, 0o 61,4 mnpg pyo.

Poct dwuHaHCcOBbIX nokasaTenem obbscHAeTcs
yBENNYEHNEM MOOUNBHOM BbIPYYKM, CBA3AHHBIM C POCTOM
notpebneHvs Tpadwuka W YCnyr CBs3W, a TaKkKe pPOCTOM
notpebnexHvs uHTEX U Meama-npoaykTos, ycnyr MTC baHka,
06nayHblX M UMGPOBbIX pPELIEeHUA Ans  KOprnopaTUMBHbIX
KNUEHTOB.

Otcratowmii poct OIBDA 006BbSICHSIETCA CHMKEHUEM
[0X0O0B OT MeXAyHapoOHOro poymMuHra Ha (hoHe maHgemuu
COVID-19 n adhdpektom Bbicokor 6asbl B | kBaptane 2019
roga, MoOmnyyYeHHbIM BCreacTBME €eOMHOPa30BblX CAENoK C
HEeABMXUMOCThHO.

Utorm 9 wmecsaueB 2021 roma: poCT TPaAULIMOHHbLIX
CerMeHTOB M  yny4dlWleHWe MnoKasaTtenem no BceM
HanpaBneHUAM 3KOCUCTEeMbI

[Mo ntoram 9 mecaues 2021 roga BbIpydka KOMMaHUU
Bblpocna Ha 8,2% r/r, oo 390,7 mnpg py6., cKoppekTMpoBaHHasi
OIBDA — Ha 6,9% r/r, po 173,9 mnpga py6., yictasa npubbinb —
Ha 3,2% r/r, go 49,9 mnpa py6. CooTHoweHne Ynctein donr/
OIBDA HaxoauTcs Ha KOMGOPTHOM ypoBHE B 1,8X.

Poct Bblpyukn 0OyCrnoBrneH pocToM MNoTpebneHuns
TENEeKOMMYHUKALMOHHBIX U (OUHAHCOBBIX YCYF, YBENUYEHNEM
npogax TenedoOHOB W akceccyapoB, a TaKke BKNagoM B
BbIPYYKY LMPPOBLIX M 0BNayHbIX pelueHui ans OusHeca u
Meaua-npoayKToB. Ha rnokasatesnb OIBDA okasan
nepBooYepeaHoe BNUSHME NonoXuTenbHbI Bknag MTC BaHka
N TENEKOMMYHUKALNOHHBLIX YCAyT.

CBOOOAHbIV AEHEXHBIN MOTOK KOMMAHUU COKpaTusca
Ha )OHe pocTa KanuTanbHbIX 3aTpaT, NMOBbILLEHNS] aKTUBHOCTU
KOMMaHuM B 06racTu CrUSHUIA U MOMNOLWEHUA B | monyrogmm
2021 roga u Bbicokow 6asbl | monyrogust 2021 roga 3a cyet
NOCTYMJIEHUI OT NPOAAXMN aCCOLMMPOBAHHBLIX KOMMAHWUIA.

OOHOBMEHHbIV NMporHo3 Ha 2021 rog npegnonaraet
BbICOKMA  OOHOUMMPOBOM POCT  BbIpyYkM [pynnbl, pocT
ckoppekTupoBaHHon OIBDA Ha ypoBHe 6% wnu ©Oomnee u
o6bem KanuTanbHbix 3atpat B pasmepe 100-110 mnpa pyo.

MepcnekTuBLI oTpacnu

ExerogHble Temnbl npyvpocTa MOryT coctaBuTb 2,5-
3,0% Ha oHe mncvepnaHus BO3MOXHOCTEN AN YBENUYeHuUs
[OXO[0B BBWAY COBEPLUEHCTBOBaHWS TapuUdHbLIX MNNaHOB W
BbICOKOW  CTEMEHW  HaCbILWEHHOCTU  pbiHKa. [aHgemwus
crnocobcTBOBana  pas3BUTMIO  MPOLECCOB  LMAPOBU3ALINK:
OXWnAaeTcsl, YTO OCHOBHOW Joxon OyayT reHepvpoBaTb Takue
CEermMeHTbl, Kak WHTEpHeT Bellen, obnayHblie cepBucbl U 5G
TEXHOMOTNW.
OueHKa akKLuMn KoMnaHum

Tekyllan oueHka npefnonaraeT LEneByl0 LEHy B
396,7 pybnen 3a akumio (noteHuman — 34,2%), Mokynatsb.

CTpyKTypa BbIpy4YKu no cermeHTam B 3 kB.2021
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CTpyKTypa BbIpy4ku no permoHam B 3 kB.2021
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MemouHuk: Bloomberg, pacyems! PCXb



CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«CETEXA I'PYNIM»:
LIENTIEBAA LLEHA 13,5 PYB., MOKYMNATb

Pe3lome

= [lo wntoram 9 mecsueB 2021 roga Bblpyyka KOMMaHWUU
Bblpocna Ha 36% r/r, po 68,3 wmnpa  py6.,
ckoppekTupoBaHHasa OIBDA — B 2,1 pasa r/r, go 23,7 mnpg
py6., uyuctaa npubbinb coctaBuna 11,3 mnpg py6. no
CpaBHeHMIO ¢ YObITKOM B 5,5 mnpa py6. rogom paHee.

= KomnaHus [eMOHCTpupyeT OfHYy W3 CaMbIX BbICOKUX
peHTabenbHOCTEN B OTpachnu: MapXa CKOPPeKTUPOBaHHOWM
OIBDA cocTtaBnset 34,7%

= Tekywasa oueHka npegnornaraeT uUenesByl UeHy B 13,5
pybnei 3a akuuto (MoTeHuman pocta — 27,0%), MokynaTtb

«Cerexa Fpynn» -
N1eCONPOMbILLIEHHbIN XONANHT G BEPTUKaNbHO
VHTErpMpoBaHHOM CTPYKTYpOW, MOSHbIM LIMKITOM
necosaroToBku u rnybokon nepepaboTkon ApeBecuHbl. Ha
paHHbin - MomeHT TMAO  «Cerexa [pynn»  sBngetcs
KpyMHEenwu1M rneconons3oBatenem B EBponenckon 4actu
Poccun, pacyeTHas necoceka npeBblwaer 8,1 MmH Kyb.wM,
ponsi obecneyYeHHOCTU COBCTBEHHBLIM cbipbeM — 80,2%. 83%
apeHAyembIX NecoB  CepTUdUUMPOBaHO MO  cTaHgapTam
MeXayHapoaHOW A06POBOSILHON NECHOW cepTudUKaLIn.

aTo BeAyLLMN

KomnaHusa 3aHumaeT 1 mecto B Poccun n 2 B EBpone
no npousBoAcTB BymaHbIX melkoB, 1 mecto B Poccum no
obbemy npomsBoacTBa nunomatepuanos, 1 mecto B Poccum un
3 B Mype no Npou3BOACTBY HebGenéHon melovyHown bymaru, 1
mecTto B Poccun no npoussoactey KOAK n fOMOB 13 KnNeHOBOro
6pyca. CbanaHcupoBaHHbI NOPTdEnb akTUBOB, BKIHOYAOLLUA
B cebs apeHOoBaHHbIN NecHou oHA, Neco3aroToBUTENbHbIE
npeanpuaTMa 1M nepepabaTtbiBalolne akTuBbl, MO3BONAOT
MakcuMarnbHO  3(PEKTUBHO  MOHETU3NPOBaTb  JECHble
pecypcebl

B coctae
eBpornenckmne

KOMNaHuM  BXOOSAT  POCCUMCKME U

npeanpuaTuA NeCcHoW,
OepeBoobpabaTtbiBatoLlent, LLenIItorio3HO-6yMaxkHOM
NPOMBbILLIEHHOCTMW. [MponsBoacTBEHHbIE aKTuBbl n
npeacTaBnTenbCTBa pacrnonoxeHsl B 11 ctpaHax mupa n 6
pernoHax P®, Ha npeanpuatuax paboTtaet 6Gonee 13 Thic.
YeroBek.

B oktabpe 2021 roga komnanusa npuobpena OO0
«NHTep dopect Pyc», BGnarogaps yemypacyeTHas recoceka
yBenuuutca Ha 86%, npou3BoACTBO Nuomatepuanos — Ha
133%, nennetr — Ha 154%, daHeppl — Ha 17%. [lo
3aBeplleHMn caenkn  koadpduumeHt Yucteii  Oonr/OIBDA
cocTtasut 1,7-1,8X, 4TMO ABNSETCA XOPOLUMM 3HAYeHWeMm Ans
KOMMaHWK, peanuayoLen KpynHyt MHBECTNporpamMmy.

,D,MBM,D,eH,D,HaH nonnTUKa npeanonaraeT BbinNfiaTtbl B
pasmepe 3-5,5 mnpg py6., ¢ 2024 r. npegnonaraeTcs nepexos
Ha BbIMNaTbl OT CBO60,D,HOF0 AEeHEXHOro noToka.

KomnaHusa TopryeTca Ha ypoBHE CBOMX POCCUINCKUX Y
3apybexHbIX aHanoroB: Tekywwmn mynstunnukatop EV/OIBDA
cocTasnser 6,5x.

ESG pedTtuHr: 5
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OMuTeHT MAO «Cerexa pynn»
Tukep SGZH RX

UeHa, py6. 10,6

MwuH. ueHa 3a rog, py6. 6,8
Makc.ueHa 3a rog, py6. 11,5
Kanutanusauus, mnpg. pyb. 166
[MporHo3Hasa ave. 4OX-CTb,% 4,5
MepnognyHocTb AMBMAEHA0B HeperynsapHas
3akpbiTe peectpa (NporHo3) 13.06.2022
PentuHr MokynaTb
TaprerT, 12 mec., py6. 13,5
MoTeHuuwan pocra, % 27,0%
®duHaHcoBbIe U

OLleHOYHble 2020A 2021E 2022E 2023E
nokasarenu

Bbipyuka, MnH py6. 68987 | 91260 | 115531 | 126 587
OIBDA, M1H py6. 16 092 | 29713 | 37364 | 39906
PeHmabensHocms, % 23,3% 32,6% 32,3% 31,5%
l;;gTa" MpubbIne, MK | 5 454 | 15555 | 20169 | 19016
PeHmabenbHocmsb, % -3,5% 17,0% 17,5% 15,0%
EMCTbIVI nonr/OIBDA, 3,76 1,46 1,86 1,65
EPS -0,1 1,0 1,2 1,1
DPS 0,0 0,4 0,4 0,4
P/E, x 0,0 10,6 8,6 9,4
EV/OIBDA, x 0,0 7,1 6,3 5,8
P/B, x 14,5 3,3 2,7 2,3
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CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

MNanpgemus COVID-19 okasana  orpaHu4yeHHoe
BNUSIHWE HA [OEATEeNbHOCTb  KOMMaHUKU:  BbIpyyka BCEX
cerMeHToB ©Ou3Heca Bblpocna Onarogapsi  yBENUMYEHUHO
00bEMOB  Mpogax, MNPOM3BOACTBA M POCTY LUEH Ha
nunomarepuansl U gaHepy. Takke MONOXUTENbHOE BRMSIHME
okasana gvHamuka Kypca BanioT K pybnto (B cpegHem Ha 11%),
NOCKOmMbKy 72% BCEW BbIPYYKM KOMMaAHUSA MOSfyYyaeT B BastoTe.
CoepxvBatoLee BrvsSIHAE Okasan POCT CTOMMOCTU JTOTUCTUKW,
CHWDKEHME LieH Ha Bymary n 6yMakHyr0 ynakoBKYy MO CPaBHEHUIO
¢ 2019 rogom.

B 2020 rogy komnmaHusa npoAorkuna peanusaumio
WHBECTULMOHHOWN MpOrpaMmbl: KanuTasnbHble 3aTpaThl BbIPOCHY
B 2,0 pasa, go 15,3 mnpga py6.

Beipydka 3a 2020 rom coctaBuna 69,0 mnpg pyo6.
(+17,9% r/r), ckoppektupoBaHHas OIBDA — 17,5 mnpg pyo6.
(+24,5% r/r). YucTteim ybbiTOK coctaBun 1,3 mnpa pyb. no
CpaBHeHMIO C npubbinblo B 4,8 mnpg py6. B 2019 rogy,
cooTHoweHve Yuctbii Oonr/OIBDA — ocTanocb Ha YpoBHe
NPOLLIIOro roga 1 coctasuno 2,8x.

Utorm 9 wmecsaueB 2021 roma: pocT pUHAHCOBLIX
rnokasaresiem U peHTabenbHOCTU

Mo ntoram 9 mecsiueB 2021 roga Bblpyyka KOMMNaHUU
Bblpocna Ha 36% r/r, o 68,3 mnpa pyb6., ckoppekTupoBaHHas
OIBDA — B 2,1 pasa 1/r, go 23,7 mnpg py6., yuctas npubbinb
coctaBuna 11,3 mnpg pyb6. no cpaBHeHuto ¢ ybbiTkoM B 5,5
mnpg py6. rogom paHee. KoadpdwmumeHTt Yuctein Jonr/OIBDA
cokpaTtuncs ¢ 2,8x Ha koHel ceHTabps 2020 roga go 1,1x Ha
KoHeL, ceHTs16psa 2021 roga.

KomnaHua OemMoHCTpupyeT OfHy M3 CaMbiX BbICOKMX
peHTabenbHOCTEN B OTpacnu: Mapxa CKOPPEeKTMPOBaHHOM
OIBDA coctaBnsieT 34,7%

OCHOBHOV [gpaviBep MOSOXUTENbHbIX (UHAHCOBbIX
pesynbTaToB — PEKOPAHbIA POCT LEH Ha npoaykuuio (Tak,
daHepa nogopoxana Ha 65%, kneHoBbln Gpyc — Ha 93%),
MOBBILEHHbIA  CMPOC,  OMEpeXawLluii  poCT  BbIpyYKu
OTHOCUTENBHO U3LEPXKEK.

MepcnekTuBLI oTpacnu

lMoTeHUMan OTEeYeCTBEHHOrO JIECHOrO KOMMIeKca B
3HAYMTENBHOMN mMepe HEOOOLEHEH: rocyfapcTBeHHast
noaaepkka Hapsgy C BO3MOXHOCTSIMW pacluMpeHus GusHeca
BHYTPM  CTpaHbl  AenawT  JIECHYD  MPOMbILLNIEHHOCTb
npvBnekaTenbHON Ans KpynHbIX urpokoB. B 2017 rogy Gbina
npuHaTa «CTparternss pasBuTUsi NeCHoro komnnekca PP go
2030 roga», B KOTOpPOM BblAeneHbl OCHOBHblE HanpaBreHUs
pasBUTUSi OMEPaLMOHHOW AeATeNnbHOCTM U ONTUMM3aumu
OV13HeC-NpoLIeCCOoB. ocynapcTBeHHas nogaepxka
NpeanpuaTMn  NIeCOMPOMBILLNIEHHOTO  KOMMiekca  (Yepes
MexaHu3Mm nbrot B yactn HOC, TaMOXXeHHOro perynmpoBaHus 1
cybcnanpoBaHnst) MOXeT Cnoco6CTBOBaTL NMPUTOKY MHBECTULNIA
N MOSIBIEHNIO HOBbLIX MHBECTULIMOHHBLIX MPOEKTOB C BbICOKOM
HOPMOW AOXOOHOCTH.

OueHKa akuun KoMnaHum

Tekylwlasa oueHka npegnonaraeTt uenesyto LeHy B 13,5
py6rien 3a akumto (noTeHuman — 27,0%), Mokynatb.

CTpyKTypa BbIpy4Yku no cermeHTam B 3 kB.2021
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CTtparterusi no pbiHKY POCCUNCKNX aKLUN:
Bbi6op PCXBb UHBecTUUUKN

«®OCAIPO»:
LUENEBASA LEHA 6 300 PYB., MOKYNATb

Pe3rome
= Pas3BuTME SHEepreTMyeckoro Kpuauca, pocT LeEeH Ha
NPUPOAHbIA  ra3 C  MNOCMedywluM  COKpaLleHUeM

npousBoAcTBa yaobpeHun B cTpaHax EBponbl v Asuu, a
Takke oOrpaHuyeHWe akcropta U3 Kutaga B Monbay
BHYTPEHHMX MocTaBoK MOXeT cnocobcTBOBaTh
JanbHenLen ackanauum LeH Ha MUHeparbHble yaobpeHus

= [lo utoram 1 nonyrogua 2021 roga Bblpyyka KOMMaHWUX
Bblpocna Ha 42,2% - go 176,3 mnpa py6., EBITDA — Ha
83,4% - po 73,1 mnpa py6., CKOppeKkTMpoBaHHasi 4YncTas
npubbinb — B 2 pasa r/r, go 45,3 mnpa pyb., cBoGOAHbIN
OEHEXHbIV NOTOK — Ha 68,8% r/r, oo 34,2 mnpAa pyo.

= Tekywasa oueHka npegnornaraeT uenesyw uUeHy B 6 300
pybnen 3a akumio (noteHuman — 11,4%). PekomeHpauust —
Mokynatb

«®ocArpo» - BEepTUKanbHO-UHTErpMpoBaHHas
KOMMNaHusl, OAMH W3 BeAyLUMX MUPOBbIX MNpPOU3BOAWTENEWN
docdopcoaepkalimx yaobpeHuii. ACCOPTUMEHT NpPOAYKLMM
KoMnaHun BkMovaeT 6Gonee 50 Mapok MuHepanbHbIX
yooOpeHun, ammuak, KopMoBble ocdaTtbl, anaTUTOBbLIN
KoHUeHTpaT. «PocArpo» obnagaeT cobCTBEHHbIMM 3anacamu
MWHepasnbHbIX PecypcoB: camoobecneyeHne anaTtuToBbIM
KOHLeHTpaToM K1 ¢ocdhOopHON KucrnoTon coctaBnaet 100%,
ammmnakom — 90%, cepHom kucnotom — 87%. KomnaHus
obnagaetr pecypcHow 6asoi Ha Onwxanwme 50 net no
naHHbIM JORC.

AKTUBbI KOMMaHWM pacnonoxeHbl B Bonrorpagckoi,
MypmaHckon, CapaToBckor W JleHuHrpagckon obnacTsx.
Mpopaxu ocywectBnsAoTca B 6onee yem 100 ctpaH EBponbl,
Asun, Adpukm, CeepHom wun HOxHOM Amepukn 4epes
COBCTBEHHYIO TPENANHIOBYIO CETb.

KomnaHus 3aHumaeT 1 mMecto B Mupe no obbemy
NPOV3BOACTBA BbICOKOCOPTHOrO  (pocdaTHOro Cbipbs, MO
ob6bemy npoussoAcTBa hocopocoaepKalimx yaobpeHui B
EBpone, no mowHoCcTAM npou3BoAcTBa kKapbamupga u
MUHeparnbHbIX yAoOpeHWn Ha OOHOM NPOM3BOACTBEHHOM
KOMnnekce, BXOAUT B Tomn-5 KpynHenwmx no obbemy
MoLLHocTen npoussoauTenen DAP/MAP B mupe.

OCHOBHbIM (haKTOPOM MOAAEPKKM KOTUPOBOK LIEHHBLIX
6ymar komnaHuv B 1 nonoeuHe 2021 roga BbICTynuna
3KOHOMMYECKasi KOHBIOHKTYpPa Ha OCHOBHbIX PblHKax cbbiTa.
LleHbl Ha a3oTHble u hocdaTHble yaobpeHusa pocnn Ha doHe
BbICOKUX LEH Ha CeNbCKOXO3AWCTBEHHYIO  MPOAYKUMIO,
COXpaHEeHMs1 OCTaTOYHOro Crpoca Ha BHYTPeHHeM pbiHke CLUA
n EBporbl, pa3BuTns Ce30HHOro cnpoca Ha pbiHKax JlatuHckown
AMEpUKN N yrpo3bl BBEAEHUS IKCMOPTHbIX OrpaHnyYeHun B
Kutae.

B 11l kBapTane 2021 roga «PocArpo» npoLuna OLeHKy
cooTBeTCTBMA TpeboBaHMAM  HauMoOHanbHOro  craHgapTa
ynyyLIEeHHON NpoAyKumn. Beogsawmm camble XecTkve B Mupe
OrpaHNYeHNs Ha CoaepXaHue TSHKeNbIX MeTarnnoB 1N MblllbsKa

WemoyuHuk: Bloomberg, pacdemsi PCXE

ESG peiTuHr: 4
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OMUTEHT MAO «PocArpo»
Tukep PHOR RX EQUITY
LleHa, py6. 5654,0
MwuH. ueHa 3a rog, py6. 2988,0
Makc.ueHa 3a rog, py6. 6 130,0
Kanutanusauus, mnpg. pyb. 729
[MporHo3Hasa ave. 4OX-CTb,% 8,8
[MepunognyHoCTb ANBUAEHOO0B KBapTanbHas
3akpbITve peecTtpa 20.12.2021
PentuHr MokynaTb
TaprerT, 12 mec., py6. 6 300
MoTeHuuwan pocra, % 11,4%
®duHaHcoBbIe U
OLleHOYHble 2020A 2021E 2022E 2023E
nokasarenu
Bbipyuka, MnH py6. 253 879 | 367 243 | 380 919 | 349 953
EBITDA, mnH py6. 86 113 | 166 035 | 160 127 | 127 909
PeHnmabenbHocmb, % 33,9% 45,2% 42,0% 36,6%
l;;gTa" MpUBLIe, MIH | 17 099 | 104 626 | 97 945 | 69 619
PeHnmabenbHocmb, % 6,7% 28,5% 25, 7% 19,9%
EMCTbIVI nonr/EBITDA, 1,80 0,86 074 0,79
EPS 132,0 473,9 535,1 296,4
DPS 252,0 332,4 372,8 253,4
P/E, x 42,6 11,9 10,5 19,0
EV/EBITDA, x 7,5 5,2 6,4
P/B, x 6,8 54 53
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CTpaTerms no pbliHKY POCCUNCKUX aKLWN.
Buibop PCXB NHBecTnummn

Manpemus COVID-19 okasana cnatoe BnUSHWE Ha
JeaTtenbHOCTb KomnaHuwu: 2020 rog ctan pekopAHbIM Kak C
TOYKWN 3PEHUSI MPOU3BOACTBA, Tak M Mo cnocobHocTn GusHeca
reHepvpoBaTb [OEHEXHbIA MOTOK. JToMy cnocobcTBoBanu
GnaronpusiTHasi LIeHOBasi KOHBbIOHKTYpa Ha rnobanbHbIX pbiHKaX
cbbiTa, pocT 06bLEMOB peanusaummn Ha poHe pocTa cnpoca Ha
BCE OCHOBHbIE BUbl MUHEPATbHbIX YA00PEHWIA.

Beipyyka coctaBuna 253,9 mnpg py6. (+2,3% r/r),
EBITDA — 84,3 mnpg py6. (+11,5% r/r), ckoppekTupoBaHHas
yucTtaa npubbinb — 46,8 mnpg pyb. (+26,3% r/r), cBOGOAHbIN
OEeHeXHbI NoTok — 42,5 mnpg py6. (+50,4% r/r), YCTbIA JOMr —
156,9 mnpg py6. (+19,2% r/r).

[onroBas Harpyska no KkoadduumeHty «4Yuctbin
Oonr/EBITDA» Ha koHey 2020 roga coctaBuna 1,86x, no
cpaBHeHuIo ¢ 1,74x B koHue 2019 roga.

O6beM npopaxu ocaTHbIX yaobpeHuin coctaBun 7
669 ThIC. TOHH (+5,7% r/r), a30THbIX yaobpeHu — 2 286 TbIC.
TOHH (+4,0% r/r)

WUtorn 1 nonyroaua 2021 ropa: yny4lleHuMe MPOrHO30B U
pPeKopAHbIN 06beM AMBUAEHAHbLIX BbiNnat

Mo utoram 1 nonyrogmsa 2021 roga Bblpyyka KOMMNaHUu
Bblpocna Ha 42,2% r/r, go 176,3 mnpa py6., EBITDA — Ha
83,4% r/r, po 73,1 mnpa py6., CKOppekTMpoBaHHasa 4ucTas
npubbinb — B 2 pasa r/r, go 45,3 mnpg py6., cBo6oAHbIN
OEHEeXHbIV NMOTOK — Ha 68,8% r/r, fo 34,2 mnpg py6. YucTein
[ONr CHU3MICA ¢ Hayana roga Ha 19,5%, no 126,3 mnpg pyo6.
CooTHoweHne Yuctoin LOonr/EBITDA coctaBuno 1,07x no
cpaBHeHuIo ¢ 1,86x Ha koHeL, 2020 roga.

Poct  umHaHcoBbIX nokasatenen  obbAcHsieTCA
6raronpuATHOM 3KOHOMUYECKOW KOHBIOHKTYPOW, POCTOM [OMu
NpoOAaXu  BbICOKOMapXWHamNbHbIX  BMOOB  MUHEParbHbIX
yaobpeHun 1 oTyacTu peanusaumnen JONrOCPOYHON Nporpammebl
pasBUTUS KOMMNaHUW, KOTOopas Mo3Bonuna 3anycTuTb HOBble
MOLLLHOCTM W CYLLECTBEHHO YBENUYUTb NPOM3BOAUTENBHOCTb
TEKYLLMX.

MepcnekTnBbI oTpacnu

B TeueHne 2021 roga ueHbl Ha docdOopHblEe
yoobpeHnss OBGHOBNSINMM MHOTOMIETHNE MaKCMMyMbl Ha (hoHe
COXpaHEHMs BbICOKMX LIEH HA MPOOYKLIMIO CEeNbCKOro X03aMcTBa
N pasBUTUIO CE30HHOro cnpoca. PasBuTue 3aHepreTudeckoro
Kpu3nca, pOCT LEeH Ha MpPUPOAHbIA a3 C nocrneaylwuv
COKpallleHneM npoun3BoacTBa yaobpeHuii B ctpaHax EBponbl u
A3un, a Takke orpaHuyeHue akcrnopTa u3 Kutas B nomb3y
BHYTPEHHMX MOCTaBOK MOXET CrnocobCTBOBaTb [AarbHENLLEN
acKkanauumm LeH Ha MuHeparnbHble yaobpeHusi. MpubnuxeHune
OCHOBHOIO CE30HHOrO CMpOCa Ha KIYEBbIX PbIHKax Takke
crnocobHO okasaTb NOAAEPXKKY M CMOCOOCTBOBATL AOCTUXEHUIO
HOBbIX MaKCMYyMOB
OueHKa akuMi KOMMaHuu

Tekywaa oueHka npegnonaraeTt LeneByt LeHy B 6
300 pybnein 3a akumto (noteHumnan — 11,4%). PekomeHgaums —
MokynaTb.

CTpyKTypa BbIpy4Yku No cermeHTam Bo 2 kB.2021

A30THble Mpouee 2,9%
yAo6peHus
18,4%

®docdaTtHbie
yAobpeHus
78,8%

CTpyKTypa BbIpPY4ku no permoHam Bo 2 kB.2021
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EBponenckumn
pervoH
29%
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28%
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Poccenbxo3baHK

HE ABNAETCA MHBECTULUMOHHOW PEKOMEHOALMEW, B

TOM YNCIE UHOMBULOYANIbHON

OrpaHquHme OTBETCTBEHHOCTU

AO «Poccenbxo3baHk» eHepanbHasa NULEH3NSA Ha OCYLLECTBEHWE
6aHkoBcknx onepaumn  Ne 3349 (BbigaHa bankom  Poccun
12.08.2015)

JInueHsns Ha ocylecTBneHne GpoKkepckon AeATenbHOCTU (BblAaHa
PepepanbHon cnyxbor no duHaHCcoBbIM pbiHkaM oT 19.05.2005
Ne077-08455-100000)

lMpenctaBneHHble B HaAcTosieM [OOKYMEHTe CBeOEHUs HOCST
UCKIOYNUTENBHO MHOPMALMOHHBIN XapakTep, OLEHKM U MHEHUs
BblpaXXeHbl C Y4eTOM CcuTyauuu Ha gaty nybnvkauum [OoKyMeHTa.
HacToswumin oKyMeHT He SBNsieTcA NpeasiokeHnem no nokymnke nmbo
npogaxe (PUHAHCOBbIX VNHCTPYMEHTOB " HEe  [OOJKeH
paccmaTpuBaTbCs Kak peKoMeHAauus K 4eNCTBUSAM.
MpencrtaBneHHass MHpoOpMauMss He MOXET paccMaTpuBaTbCs B
KayecTBe rapaHTui unu obeluaHns byayLien 4OXOOHOCTU BIIOXKEHWUN.
MpepcTaBneHHas MHopMaLns, MHEHUS U OLLEHKM MOArOTOBIEHbI HA
OCHOBe MyBnUYHbIX MCTOYHUKOB, KOTOPbIE paccMmaTpuBatoTca baHkom
KaKk HagexHble. OgHako 3a [OOCTOBEPHOCTb NpPefoCTaBIEHHOW
nHpopmaumn AO «Poccenbxo3baHk» OTBETCTBEHHOCTU HEe HeceT.
MHdopmaumsa n MHeHus, cogepallMecs B HaCTOSILLEM [OKYMEHTe,
ecnn  MpsMO  He  ykasaHO  WHoe, npeacTtaBneHsl  AO
«Poccenbxo3baHk» Ha cOOTBETCTBYtOLYO AaTy. baHk ocTtaBnseT 3a
cobo npaBo Mo CBOEMy YCMOTpeHuWio 6e3 npeaBapuTEnbHOMO
yBEOOMIIEHNS KIMEHTOB U3MeHATb nunbo He akTyanuanpoBaTb
MHOPMaLMIO U MHEHWsl, COoAepXallMecs B [aHHOM [OKyMEHTeE.
KnueHtam He cnepyeT nomaraTbCsi UCKIMIOYUTENBHO Ha CoAepXaHue
OaHHOro [oKyMeHTa B yulepb npoBefeHuio cobCcTBEHHOro aHanuaa.
BaHk, ero addunupoBaHHble nuuUa W COTPYOAHUKU HE HecyT
OTBETCTBEHHOCTM 3a WCMNONb30OBaHWe [aHHOW WHopmMauuu, 3a
NpsIMOM  WNW  KOCBEHHbIN  ywepb, HacTynMBWWIA  BCreAcTBuE
MCMOMb30BaHWSA  MNpPeACTaBMeHHOW B HAacToOsWEM  [OKYMeHTe
MHOpMaLMK, a Takke 3a ee [A0oCToBepHOCTb. baHk He paet
rapaHTMin WM 3aBEpPEeHMn U He MpPUHMMAEeT  Kakon-rmbo
OTBETCTBEHHOCTM B  OTHOLIEHMM  (PUHAHCOBBIX  pPe3ynbTaToBs,
MOMyYEHHbIX Ha  OCHOBaHUWM  WCMONb30BaHWs  MHpopMaLmu,
cogepxallencs B HacTosiweM fAokymeHTe. CTOMMOCTb MHBECTULMIA
MOXET KaK YMEHbLUATbCS, Tak U YBENMUYMBATBCS, U KIMEHT MOXET B
KOHEYHOM cYeTe He MOonyYuTb MNepBOHAYarbHO WMHBECTUPOBAHHYHO
cymmy. AO «Poccenbxo3baHk» He HeceT OTBETCTBEHHOCTU nepen
KNMMEHTOM 3a (oMHaAHCOBblE MOTEPW, SBMSAIOLIMECSH pPe3yrnbTaToM
N3MEHEHWS PbIHOYHbIX KOTUPOBOK, W3MEHEHWsi Kypca Banior,
Aedonta aMUTEHTA LEHHbIX GyMar 1 UHbIX PbIHOYHBIX (haKTOPOB.

AO «Poccenbxo3baHk» He ocyulecTBndeT OeATesibHOCTb Mo

NHBECTULMOHHOMY KOHCYJTbTUPOBaHUIO, He ABNAeTCA
NHBECTULMOHHbIM COBETHUKOM n He npenoctaendaeT
nHameuayanbHbIX  MHBECTULMOHHbLIX pekoMeHZaumMn B pamkax

depepanbHoro 3akoHa oT 22.04.1996 Ne 39-®3 «O pblHKE LIEHHbIX
Gymar». PUHaHCOBble MHCTPYMEHTbLI NMBO onepauuu, yNnoMsiHyTbie B
[OKYMEHTe, MOryT He COOTBETCTBOBaTb UHBECTULMOHHOMY Npocusto
KMeHTa U ero MHBECTULIMOHHBIM Liensam (oxuaaHusm). OnpeaenexHne
COOTBETCTBUSI  (DMHAHCOBOIO  MHCTPYyMeHTa nvbo  onepauuu
MHTepecam KrueHTa, WHBECTULMOHHLIM LensiM, WHBECTULMOHHOMY
FOPU3OHTY W YPOBHIO AONYCTUMOrO pucka sBRsSieTCs 3apadei
KnueHTa.

AO "Poccenbxo3baHk". [lenaptameHT no paboTe Ha pblHKax kanuTana.
OTpnen 6pokepckoro obcnyxmBarHust 8 800 100 40 40 (3BoHOk No Poccum GecnnatHbliii).

BaHK He HeceT OTBETCTBEHHOCTM 3a BO3MOXHble y6bITKI/1 B cny4ae
coBepLueHua onepau,MVl nm6o NHBECTUPOBaHUA B q)MHaHCOBbIe
NHCTPYMEHTbI, YNOMAHYTbIE B JaHHOM OOKYMEHTE, N He peKoMeHayeT
MCnosib3oBaTh YKas3aHHYH Mchopmau,wo B Ka4yeCcTBe €OUHCTBEHHOro
NCTOYHUKa VIHd)OpMaLWIIA npuv NPUHATUN MHBECTULMOHHOIO peLlueHns

CpeacTBa, MHBECTUPOBaHHbIE B paMKax 3akmioyeHHbIX C BaHkom
cornalleHui o6 okasaHum BpoKkepckux ycryr u/unu cornawieHuin ob
oKasaHWn OPOKEPCKUX YCMyr C UCMONb30BaHWEM WHAVBUAYANbHOMO
WHBECTULMOHHOTO CYeTa, He 3acTpaxoBaHbl B COOTBETCTBUM C
®epepanbHbiM - 3akoHOM  «O  cTpaxoBaHuu BknagoB B BHaHkax
Poccuiickoint ®epgepaummn» ot 23.12.2003 Ne 177-93.

KnneHT [omKeH yyuTbiBaTb BO3MOXHbIE PUCKW, COMPSPKEHHblE C
OCYLLECTBNEHNEM onepaLmii Ha (PUHAHCOBLIX pbiHKax. Bce OCHOBHbIE
puckn onucaHbl B MNpunoxeHusx 12.1 -12.4 k PernameHTy okasaHus
6pokepckux ycnyr AO «Poccenbxo3baHk» Ne 15-P, ¢ koTopbimu
MOXHO O3HaKOMWUTbCSt Ha odmumanbHOM canTe baHka no agpecy
www.rshb.ru B pasgene «Bpokepckoe obcnyxuBaHue». [o
COBepLUEHNs1 cAenokK C (DMHAHCOBLIMU MHCTPYMEHTaMW KineHTam
cnepyet 03HaKOMMUTbLCSA G yKa3aHHbIMU [OKyMeHTamMu,
OMUCbIBAOLLIMMY OCHOBHbIE PUCKM NPU MHBECTULMAX HA (PMHAHCOBOM
PbIHKE.

Bcto nHdopmaumio 06 ycnosusix npeaocTaBneHns NPOAYKTOB U yCyr
BbaHka, a Takke O Tapudax KIMEHT MOXeT MofyYnTb Ha
odumumansHom camte baHka no agpecy www.rshb.ru, a Takke B
odhmcax baHka.

Hactosiwmm AO «Poccenbxo3baHk» MHGPOPMUPYET O BO3MOXHOM
HanMuum KOHMUKTA MHTEPECOB NPU MPEASNIOKEHUN YNOMSHYTHIX B
[OKYMEHTE NPOAYKTOB, YCNyr, (hMHAHCOBBLIX MHCTPYMEHTOB, KOTOPLIN
MOXeT BO3HUKaTb BBUAY COBMELLEHVSI BaHKoM pasnuyHbIX BUAOB
npodeccnoHanbHON AeSATENBHOCTU Ha (PMHAHCOBbIX PbIHKaX, a TakKe
TeM, 4Tto bBaHk SBRNSETCA SMWUTEHTOM LeHHbIx Oymar. [pu
yperynmpoBaHuM  BO3HMKAOLLUMX  KOHNMKTOB UHTepecoB bBaHk
PYKOBOACTBYETCS MHTEPECAMU CBOUX KIMEHTOB.

Bce npaBa Ha npegcTtaBneHHyio uHdopmauuio npuHagnexat AO

«Poccenbxo3baHky. OanHas MHopmaLms He MOXeT
BOCMPOM3BOAMUTBCS, NepedaBaTbCs UM pacnpocTpaHaTbcs  6e3
npeaBapuTenbHOro NMUCbMEHHOIo paspeLueHns AO
«Poccenbxo3baHk».

AQpec aneKkTpPoHHOM mnoyThl: invest@rshb.ru OTtoen 6pokepckoro
obcnyxumBaHus

©2021 AO «Poccenbxo3baHk». Bce npaBa 3alyuLleHsb.
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