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Kniouesble nHankatopsb! (Ha 02.04.2022)

[aHHbie no cocmosiHuto Ha 09:13MCK rna BHoe

nocnegHee A 1peHb ACH.r.
Kypc LI6 USDRUB 83,4097  +081%  +12,3% = BHeWwHUn OH BbIMAAUT HENTpanbHbIM: asuaTtckne (OHAOBbLIE WHAEKCHI
USD/RUB 8395  +0,90%  +11,7% NoKas3bIiBalOT CYMBOJIMYECKOE CHUXEHME, a TOprM Ha 3anagHblX MroLllagkax
EUR/RUB 92,99  +053%  +8,8% ceroHs NPoBOAMTLCA He ByayT B CBSA3N € npasgHoBaHmem CTpacTHOW NATHULGI
EUR/USD 1,1045 -0,20% -2,9%

= BbaHk Kutas He ctan BnuBath B chHchosyro CuUcTemMy CTpaHbl 4ONOJTHUTENBbHYHO

3onoto LB P®, py6./rp. 5 000,00 +1,6% +17,5%
[ep——— 20.00% 06n 11506m FNIMKBUAHOCTb M COXPaHWUI CTaBKy MO OAHOMETHWUM KpeauTaMm Ha yposHe 2,85%.
UST 10v 238%  +46m  +876n. HeoxwupgaHHoe pelueHne, T.k. nogasnsiolee OGOMbWMHCTBO 3KOHOMMUCTOB,
Russia 2047 21.46% 06  +17836n onpoLueHHbIx Bloomberg, xaanu ee cHmxeHns
0P3-26230 11,62% +96.n.  +3236n = Softline MmoxeT BbikynuTe A0 10% cBomx akuuii no $1 3a Gymary. JokanbHbIM
Brent,$/6appene RIS e TN MHBECTOPaM CMbICMa Yy4yacTBOBaTb B 3TOW WUCTOPUM HET, MOCKOMbKY Ha
Soroto, $/Tp. yHumo 192358  -0.72%  +52% MockoBsckol 6upxe P Softline ceityac cToaT npuMepHo B 3 pasa Oopoxe
IMOEX 2 759,64 +2,08% -27,1% (l'le eIZTI/I)
RTS 103358  +120%  -352%
S&P 500 452202 -0,19% 5.1% = MnoH Mack npeanoxun kynute Twitter 3a $43 mnpa v caenatb ero YacTHow
STOXX Europe 600 45834  -0,39% -6,0% komnaHwen. MNpegnaraemas NpeMuns K pbIHOYHOM LieHe BbIrMAaANT OTHOCUTENBHO
Shanghai Composite 3282,72 +0,94% -9,8% HEeBbICOKOW (negeﬁ-m)
BanoTHbIl pbiHOK (BaHHble Ha 02.04.2022) = Peloton noBbIaeT CTOMMOCTb MOAMWCKM W CHWXaeT CTOMMOCTb [OpPOroro
nocnegtee A fgens Achr. obopynoBaHusi. Takum 006pa3oMm, MeEHeKMEHT MbiTaeTcs neperioM1Tb
pXyY 98,608  +0,30% +3,1% HeraTuBHYIO AMHaMKUKy BusHeca (nepewtu)
GBP/USD 1,3112 -0,20% -3,1%
USD/CNY 6,3629 +0,36% +0,1% - - -
USD/IPY 12251 +0,67% +6,5% Poccunckun d)OHﬂOBbWI PbIHOK
CHF/USD 09257  +0,35% +1,4% . .
AU 07501 +0.25% 133% CnycTta Tpu Hegenu nocne BO306HOBNEHNS TOProB akUMAMY POCCUNCKNX KOMMNAHWA
USDICAD 12519 +011% -0,9% Ha MockoBckow Bupxe axunoTax, KoTopbli Habrogancs HakaHyHe 3Toro cobbITus,
NZD/USD 06916  -0,45% +1,3% ABHO cnan. Buyepa uHaekc MocOWMpXKM ONyCTUICSH HWXKE YPOBHA 3akpbiTusa 25
deBpans, T.e. NocrnegHero AHs TOProB Mneped MecsyHbIM nepepbiBoM. Cnabas
115 (1% OuHamuka 9Toro pybneBoro MHAWKAaTOpa BO MHOTOM OGYCIOBMEHa CWMon
1,14 7 Eg POCCUICKON BanioThbl, TOrAa Kak pocT A0Nnaposoro uHaekca PTC obbsacHaeTcs
113 | 10 CHWXEHVEM Kypca fosnnapa k pybnto. Ha pbiHke HabnogaeTcs o4eBnaHbIN aeduumT
112 1 | 110 WHBECTULMOHHBIX naen. OToT dakTtop 0OyCrnoBneH BbICOKOW HEOonpeaeneHHOCTbI,
1,11 1 ' | 100 KoTOpas 3aTpyAHseT MpOrHO3UpoBaHWE KYEBbLIX (UHAHCOBBLIX MNoKa3aTenen
111 " 90 komnaHuin. Kpome Toro, MHOrMe MHBECTOPbI NOKyNanu akumm pOCCUNCKMX SMUTEHTOB
1,09 - " 80 B pacyeTe Ha [AMBMAEHAbl, BbINAAaTy KOTOPbIX MHOTME W3 HUX CerogHs
1,08 - - veomus 70 npuocTtaHaenueatoT.Ha 3TOM oHe Mbl npogormkaem cuutaTe Haumbonee
1,07 : ‘ ‘ 60 npuBnekaTenbHbIMAU  aKUMW  POCCUIACKUX 3KCMOPTEPOB (M  KBA3MIKCMOPTEPOB),
06.12.21 06.01.22 06.02.22 06.03.22

KOTOPble COXPaHSAT AOCTYM K BHELIHUM pbiHKaM. VX geHexHble noTtoku Gonee
npeackasyemMbl U NO3BONSOT UHBECTOPAM HAAEATbCS Ha NornyvyeHue OAUBUAEHAOB, a

nobanbHbI AeHexXHbIN pbiHOK (Ha 02.04.2022) . °
TO U Ha NpoBeAeHue nporpaMmmM obpaTHOro Bbikyna akumi. Cpeaun Takux KoMnaHum

nocnegHee A 1peHb AcHr.
LIBOR 3M USD 0.96% 460 +756.0. MOXHO HasBaTb «[asnpom», «Jlykonny», «TaTHedTb»-an, «CypryTHedTeras»-an,
EURIBOR 3M EUR -0,46% +16.0.  +126.0. «Pycan», «[lMontoc», «Hopunbckuin Hukenby», «Pocarpo» n «Pacnagckas».
LIBOR 3M GBP 1,04% 06.n. +77 6.n. Onee CblposamKUH
LIBOR 3M JPY 0,00% 06.n. +8 6.n.
U.S. Treasury 10Y 2.38% 4460, +876.n. Buepa baHk Poccum onybnukoBan «O630p pucCkoB (OMHAHCOBBLIX PbLIHKOBY», B
Bund 10Y 0,56% 160 +736.0. KOTOPOM Mogenuncs nogpobHOCTAMM TOro, Kak M3MeHMIacb CTPYKTypa NpoaaBLoOB
Gilt 10Y 1,61% 06.n.  +646.n. W nokynatenew Ha pbiHKe akuumn B mapTe. OCHOBHbIMM MOKynaTensmu cranm
Japan GB 10Y 0,23% +16.n.  +166.0. CUCTEMHO 3HauYMMbIe KpeauTHbIe opraHu3auum (Kynunuv akumi Ha 47,9 mnpa py6.), a
- npopasuamn — HPO (npopanu akumn Ha 20,9 mnpg py6.). MNogaepxKy pbiHKY B
us bE B * MapTe okasblBar NperMyLLecTBEHHO 6aHKOBCKMI CEKTOP, KOTOPLIA BbIKyMnas akuum
251 y BCEX MpOo4YMX KaTeropui y4acTHUKOB oOT4yacTu Onarogapsi npefocTaBneHHbIM
27 BaHkom Poccum nocrnabneHusim B 4actu oukcaumm ux y4eTHow ctommocTu. Beero
151 poccuiickue 6aHKku B MapTe Kynunu akumin Ha 46 mnpg pyonei.
H AHdpeil Kovemkos
05 /‘—_
.0,2 / 10 20 % a0 Softline moxeT BbikynuTb 00 10% cBoux akuui no $1 3a bymary
o [oxoaHocTk rocobnuraumi (%), Alopauus B ronax SFTL, N/R | 924880 (+032%)

CobbIiTue: Softline BeicTaBuna odepty Ha Bbikyn Ao 10% kanutana, unm o 18 mnH
Poccuicknii AeHexHblil peiHok (Ha 02.04.2022) 369 Thic. 283 GDR komnaHuu, ctoumocTbto $1 3a Gymary. MNpeanoxeHve Gynet

nocnentee A 1pews Achr. anutecs ¢ 14 anpens no 18 mas. Softline o6baBuMT 06 utorax odepTbl Ha

RUONIA 1925%  -156.n.  +11126.n. criegyloWwmin AeHb nocrne ee 3aBeplueHus. Komnauusi oTMedvaeT, 4To Tekylias

MOSPRIME 1M 22,08% 06n. #13076n crommocTb GDR He oTpaxaeT peanbHOoN CTOMMOCTM UK rMobarnbHoro noTeHumana

- mgiii:mi x 2232:2 gz: :z‘;z 2: ee Guaneca. Odepta GyAeT PUHAHCUPOBATLCA 3a CHET CPEACTB, MOMYHEHHbIX OT

S \DF USDRUB 3M s ar36n 23926,  ONEPALMOHHON AEATENbHOCTM M (PUHAHCOBbIX BIIOKEHMI KOMMaHK. BbikynneHHbie

2 NDF USDRUB 6M sa15%  osaon  sosagn  AKUMM BrocneacTsum GyayT nepegaHbi B (OHA ANS COTPYAHMKOB, KOTOPbIld
£ NDF USDRUE 12M a483% 16660 1253260  VCTIOMb3YETCsl Anst AONTOCPOYHON MPOrpaMMbl MOOLLPEHUS.
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Poccuicknin ponroson peiHok (Ha 02.04.2022) Haw B3rnsag: HanomHum, 4to oceHbio 2021 roga komMnaHusi pasMecTturia CBOu
nocnieatiee A 1pete Achr. pacnucku no ueHe 7,5 gonn 3a wryky B pamkax IPO. Tak 4To obpaTHbIi BbiKyn Oymar

Russia 2023 63,05% 22 Z-”- 6144 Z-”- 3a 1 gonn., ouesuaHo, ByaeT oueHb xopoLen caenkoi ana Softline. Bnpodem, To xe
Ri ia 2 71,92% 28 6.n. 7 6.n.

Ussia 2030 92% r28on 6997 0N camoe CMOXHO ckasaTb NPO MHBECTOPOB, OHAKO CErofHs MHBECTULIMOHHAS Noruka
Russia 2047 21,46% 06.n. +1783 6.n. o T
00396505 I, oo ‘61760 CTIOMIIEHa reoMoNUTUYECKO! PeanbHoCTbIo. Tak 4TO 3anajHbie WHBECTOpb,
00326923 125706 o6 wigen  OENCTBUTENbHO, MOTYT MpuHecT Bymarn Ha odepty. K Tomy xe B JloHgoHe
03-26230 11.629% +9 6., 132365 PaACMMCKV KOMNAHWM CTOSIT NNLLL HEMHOTO Aopoxe 1 gosnn.

O4yeBMaHO, YTO NoKarnbHbIM MHBECTOPAM CMbICIa y4acTBOBaTb B 3TON UCTOPUM HET,
nockonbky Ha MockoBckow bupxke AP Softline celtyac ToprytoTca npumepHo no 250
15 - py6., 4TO gopoxe 3 JONM. B nepecyeTe No Tekylwemy kypcy. Kpome Toro, 6ymaru
KOMnaHuu cnefytoT B obuem dapBaTtepe pbiHKa U Ha ohepTy He pearnpyoT.

Anekcel lMasnos

12: m 3apyb6exHbit pOHAOBbIN PbIHOK
= TN py ¢doHp p

L 4
Toprn Ha pbiHke akumi CLUA »n EBponbl cerogHss He MPOBOASTCA B CBS3N C

16

14 -

11
[HoxogHocte O®3-M[ (%), Atopaums B rogax

10 npasgHoBaHumem CTpacTHoW nATHUUBL. PoHaoBble mHAaekcbl CLUA 3aBepnnu
- 100 200 300 400 500 600 700 800 TOProBYl0 CECCUI0 YeTBepra 3aMeTHbIM CHWKEHVWEM HEeCMOTps Ha nybnukauuio
Ptk akLit (aanHbIe Ha 02.04.2022) [OBOJIbHO CUIbHBIX KBapTarbHbIX OTYETOB BeAyLLMMM GaHKaMUn CTpaHbI.
nocneanee A aens ARG Cnabas gnHamuka pbiHka Oblna BO MHOroM oBycrioBrieHa akcrnvpaumen MecsyHbIX
IMOEX 2759,64  +2,08% 27,1% OnLUMoHOB, 06beM koTopol Goldman Sachs oueHun npumepHo B $2 TpnH. cTopus
RTS 103358  +1,20% -35,2% rOBOpPUT O TOM, YTO B A€Hb KPYMHbIX 3Kcnupauuin oHaoBble nHaekcsl CLUA nmvetoTt
S&P 500 4 522,02 -0,19% -5,1% Ter'eHU'V“’O CHUMXXAaTbCH.
STOXX Europe 600 458,34 -0,39% -6,0%
Shanghai Composite 3282,72 +0,94% -9,8% Onee CblpOGamKUH
Nikkei 225 27 665,98 -0,56% -3,9%
FTSE 100 7537.90  +0.30% +18%  JinoH Mack npepnoxun kynutb Twitter 3a $43 mnpa u coenatb ero
DAX 30 14 446,48 +0,22% -9,1% -~ v
Bovespa 121 168,2 +0,97% +15,5% HaCTHOW KOMMaHuen
BSE Sensex 59 276,69 +1,21% +1,8% TWTR, N/R | $45,08 (-1,68%)
MISCI world 305307 -141% o5% Co6biTne: MnoH Mack npeanoxun kynuTb Twitter 3a $43 mnpa unu $54,20 3a
MSCI EM 1141,79 -0,65% -7,3%
VIX 20,12 -0,44 nt +2,9 nT akumto.
RVI 97,03  +4,09nT  +64,21 nr Haw B3rnsag: Beikyn akumi nossonun 6el Macky caoenatb Twitter cBoen yacTHOM
KomnaHuin. Ha ceroaHs oH obnapaet 9,2% Aonein kKoMnaHun, 0 YeM CTano U3BECTHO
1700 1 r 4900 B Havane anpens. Mack xoTen 6bl passuBaTb Twitter kak nnatdopmy co csobonon
1500 | | 3388 cnosa. Llenb 3ByunT 6naropofHo, HO C TOYKM 3peHnst BrusHeca akumoHepbl Twitter
L300 | | 4600 MOTYT He UCMbITbIBaTb GOMbLLOrO 3HTY3nasma.
+ 4500 MpeonoxeHve Macka He CUMbHO Bbllle Tekyllel ueHbl — npemus okono 15%.
1100 4 [ 4400 OB6bI4HO Takne npeanoxeHus aenakTcs ¢ npemuein ot 20% v Beiwwe. Mpasaa, Mack
900 | | ﬁgg OnpaBAbIBAET CBOE NPEATIOKEHME TeM, YTO LigHa yXe 3HauMTesNbHO Bbipocna nocne
00 | L 4100 06HapoaoBaHUs MHpopMaLIMK O ero JOMM B KOMNAHUU. ApryMeHT HEMHOTO CMOPHbIN,
RTS sepsoo | 4000 TaK Kak MpOLUSIOe YXXe YYTEHO B LieHe, 1 Tyda He BXOOuIio HoBoe enaHue Macka
500 3900 nprodpecTn KOMMNAHUIO NOSTHOCTBIO.

22.12.21 00:00 27.01.22 00:00 03.03.22 00:00
Anekcel KopHuros
ToBapHble pbiHkK (DaHHble Ha 02.04.2022)

nocrnegHee A 1peHs AcHr.

Bloomberg Commodity 12388  -043%  +24.9% Peloton noBbilaeT CTOMMOCTb noanmMcknm M CHM>Xaet CTOMMOCTb
Brent, $/6appenb 104,46 -0,24% +34,3% ﬂopo roro O60py,ﬂ,0 BaHWM4

WTI, $/6appens 99,45 -0,83% +32,2%

Urals, $/6apperb 83,88 +9,33% +9,2% PTON’ N/R | $23’87 (_4’63%)

Mp. ras (US), $/10 mBTU 5708  +1,17%  +53,0% CobbiTne: Peloton nosbiwaet ctoumocTb nognucku ¢ $39 go $44 B mecsy u
Sonoto, $/7p. yHuyio 192358  -0.72% +52% CHWXaeT CTOMMOCTb [opororo o6opyaoBaHusA: BENOTPEHaXEPOB U GeroBbix
Cepebpo, $/Tp. yHUMIO 24,61 -0,75% +6,8% [IOPOXEK.

Mannagun, $/Tp. yHuMi0 2 274,43 +0,28% +15,6%

Mnarusa, $/7p. yuwio 087.04  +017% +2.3% Haw B3rnag: Peloton -  goctatodHO  sipkass  MCTOpUS  NEepeoLeHEHHbIX
T, ST 3322300  -003%  +60,1% Bo3MoXHocTen. KomnaHus gebtotnpoBana Ha pbiHke Yyepes IPO Hesagonro o Covid
Meb, $/ToHHY 1035350  +1,15% +6,5% 1 noatomy npuobpena GonbLuyo NonynsapHoOcTb. BrsaHec Moaens 3aHATUIA CNOPTOM
AntomuHMiA, $/ToHHY 3450,00 +2,59%  +22,9% Aoma C NOAMUCKOW K UHCTPYKTOPCKMM BMAEO CTara XMTOM BO BPEMS OFPaHUYEHUA.

Keneawas pyna (KHP), §/r 142,49 -041%  +26,7% Ha nvike monynsipHOCTM HUKTO HE XOTesn 3aMevaTb, YTO B OTCYTCTBME MaHAeMuu
HRC1 (cTanb, CLIA), $/  1540,00  +1,10% +1,3% N0ON BHOBb 3aXOTSAT 3aHMMATbCA CMOPTOM Ha OTKPbITOM Bo3gyxe. CHATue
Muwermua, uerTos/Gywens 983,25  -226%  +27,6% orpaHuMYeHuii GbICTPO BEPHYIO KOTUPOBKM KOMMAHUM K UCXOOHOMY COCTOSIHWIO, TO

L 4628751 L% 00% - acTh Ha ypoBeHb okono $25 nocnie nuka B paiioHe $170.
130 - ~ 2100 UToObl Kak-TO WCMPaBWUTb MOSIOXKEHUE KOMMAHUSA MNPUHUMAET FOru4YHble Laru.
120 | L 2050 BenoTpenaxepbl Peloton Bcerga oTnuMyanuicb [OPOroBU3HOW, YTO SABMSANOCH
‘ | 2000 NpenaTCTBMEM ANS NPUBIIEYEHNST HOBbIX KNMeHTOB. Cenvac ux LieHa OyaeT CHukeHa
1101 '\ | 1050 ¢ $1745 no $1445. OgHOBpPEMEHHO YBENUYMBAETCS LieHa noanucku. Takoe pelueHne
100 1 7 q | 1900 NPUHATO He cny4anHo. AHanorMyHbIA MOAXOA WCMOMb3yeTcd B ApPYrvx Buaax
90 - '/\,M | 1850 O6usHeca. Hanpumep, npou3BoaUTENU MevaTHbIX YCTPOWCTB MOryT NpoAaBaTb
= 80 el | 1800 npuHTepbl cebe B YObITOK, 4TOObI NOTOM 3apabaTbiBaTb Ha [JOPOrOCTOSILLMX
g 70 | | 1750 KapTpuokax, KOTopble NOCTOSAHHO TPeOYT 3aMeHbI.
£ e Brent e | Anekcel KopHuros
O 22.12.21 00:00 10.02.22 00:00 01.04.22 00:00
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Ilnpgepbi/oTcTatowme nHaekca S&P500
(maHHble Ha 02.04.2022)

-15,0 -10,0 -5,0 0,0 5,0
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Inpepsbi/oTcTaolime nHaekca DAX (naHHble Ha
02.04.2022)

-4,0 -2,0 0,0 2,0 4,0 6,0
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Jlupepsbl/oTcTaolwme nHoekca SSE Composite
(naHHble Ha 02.04.2022)
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L],eHTpaﬂbeIe oXngaHuma PbIHKOB npeﬂ,CTOﬂLLl,l/le KOpnopaTnBHbIE CcobbITUS

Nata CobbiTne OxupaHusa BaxHocTb Mata CobbiTne OxupaHus BaxHocTb
10-24 MpeaupeHTckre BoIGOps! Bo GpaHumm $$% 15 AJIPOCA, onepauuoHHas cTatucTuka 3a 1 $$
anpensi anpens KBapTan
15 WHpekeb! LeH Ha xunbé B Kutae, mapt $$% CeBepcrarnb, kBapTarnbHblii OTYET 3a 1 kBapTan $$%
anpena 19 MMK, kBapTanbHbIn OTYET, 1K22 $$
Mpa3aHoBaHue Macxu B KaToNM4yeckow anpens
Tpaavumn 21 Pycluapo, onepauyoHHas cTatmcTiika 3a 1 $
WHpaekc notpebutenbckux LeH Bo ®paHuum un +4,1% rirn $$% anpens KBapTan
Wranun, mapt +5,7% it 22 Pacnapickas, onepaLuoHHasi cTaTucTika 3a 1 $$
MpombiwneHHoe npoussoacTeo B CLUA, mapT $3$%$ anpens KBapTan

HemoyHuku: amumeHms|
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JInkBupaHble poccurckmne akumm (oaHHble Ha 01.04.2022)

Akums

C6epbark AO
[asnpom
nykomn
Anpekc

"MK Hopunbckuit Hukenb
HOBAT3K
Polymetal International
Montoc
PocHedTb
Maruut
TatHedTb AO
CyprytHedTeras AO
X5 Retail Group
MTC

VK
CypryTtHedreras Al
TCS Group
Moc6upxa
HNMK
C6epbaHk Al
WuTtep PAO ESC
AIPOCA
CeBepcranb
BTB
Pocrenekom AO
docarpo

Ozon Holdings
[eTckuin Mmup
Petropaviovsk
TpaHcHedTb Al
PYCAN

A®DK Cucrema
AapodcnoT
TaTHedTb All
MMK

MNnK

Pyclvapo
Globaltrans
®CKESC
HeadHunter
QIwI

JICP
CoBkomdnoT
MKB

Poccetn
tOHunpo

MD Medical Group
Etalon Group
M.Bugeo

NenTa

Pycarpo

OHen Poccua
Cawmonet

OrkK-2

BCM

* P/BV 0ns 6aHkos. [Mokaszamenu P/E, PIBV u EV/EBITDA paccqumaHbl ¢ y4emom OaHHbIX KOHCEHCYC-npo2H0308. PekomeHdauuu «Omkpbimue bpokep»

Tukep

SBER
GAZP
LKOH
YNDX
GMKN
NVTK
POLY
PLZL
ROSN
MGNT
TATN
SNGS
FIVE
MTSS
VKCO
SNGSP
TCSG
MOEX
NLMK
SBERP
IRAO
ALRS
CHMF
VTBR
RTKM
PHOR
0OZON
DSKY
POGR
TRNFP
RUAL
AFKS
AFLT
TATNP
MAGN
PIKK
HYDR
GLTR
FEES
HHRU
QIwiI
LSRG
FLOT
CBOM
RSTI
UPRO
MDMG
ETLN
MVID
LENT
AGRO
ENRU
SMLT
OGKB
BSPB

Llena, RUB

143,69
242,48
5680
2259
20974
1450
973
12727
4375
4155
4118
24,7
1440,5
238,65
567
36,75
33185
99,5
171,9
145,9
2,7255
95,7
1100
0,0198
66,6
8045
1425
87,5
12,03
119300
68
13,909
37,74
356,3
43,9
596
0,7135
391,5
0,11214
2280
485
564,8
52,91
5,768
0,754
1,661
657,2
62,98
272,2
863
1083
0,567
31795
0,412
62,26

Kanutanu3sauus,
mnpa RUB

3102
5740
3935
553
3223
4403
461
1732
4637
423
950
882
391
477
136

661
227
1030

1042
308
65
48

1033
134
92
491
394
313
70
143
115
30
58
126
193
150
105
49
24
49
87
146
20
196
46
30

OTkpbiTUe Research | Markets @ 15.04.2022

N Oxupaemas
l [[OXOAHOCTH.
Mepecmotp 0,0%
Mokynats 18,8%
Mokynats 13,9%
> 0,0%
A 14,7%
A 4,9%
> 8,2%
A 5,0%
> 9,5%
> 13,3%
A 10,3%
A 2,8%
> 5,1%
MepecmoTtp 15,7%
> 0,0%
A 12,0%
> 0,0%
> 10,9%
> 27,2%
Mepecmotp 0,0%
> 9,6%
A 15,0%
> 29,7%
MepecmoTtp 0,0%
> 8,6%
A 11,0%
> 0,0%
Mepecmotp 17,4%
MepecmoTp 0,0%
> 12,9%
AKTVBHO NokynaTb 0,0%
Mepecmotp 3.2%
v 0,0%
Mokynatb 12,0%
A 26,3%
Mepecmotp 10,1%
> 12,5%
Mepecmotp 12,9%
> 15,2%
> 2,7%
v 14,4%
> 6,9%
v 0,0%
> 5,9%
> 3,3%
MepecmoTtp 11,4%
Mepecmotp 6,1%
> 19,1%
v 23,9%
> #HID,
A 6,0%
> 0,0%
Mepecmotp 3,9%
Mepecmotp 23,5%
> 0,0%

Uens, RUB

190,00
404,10
7995
2000
25000
1600
900
15 000
400,0
3500
600,0
33,00
1600
365,5
400
45,00
3500
130,0
190,0
175,0
2,500
120,00
1300
0,0250
75,00
8 000
1500
100,00
15,00
130 000
93,80
18,00
20,00
541,0
55,00
650,0
0,700
450,0
0,12
1900
350,0
450,0
40,00
5,000
0,500
1,800
800,0
60,00
200,0
550,00
1280
0,600
3000
0,450
65,00

Upside

32,2%
66,7%
40,8%
-11,5%
19,2%
10,3%
-7,5%
17,9%
-8,6%
-15,8%
45,7%
33,6%
11,1%
53,20
-29,5%
22,4%
5,50
30,7%
10,5%
19,9%
-8,3%
25,4%
18,2%
26,3%
12,6%
-0,6%
5,3%
14,3%
24,7%
9,0%
37,9%
29,4%
-47,0%
51,8%
25,3%
9,1%
-1,9%
14,9%
7,0%
-16,7%
-27,8%
-20,3%
-24,4%
-13,3%
-33,7%
8,4%
21,7%
-4,7%
-26,5%
-36,3%
18,2%
5,8%
-5,6%
9,2%
4,4%

W3meHeHue P/E EV/EBITDA*
1D 1Y 20E 21E  20E  21E
6,75 -50,26 2,48 238 050 045
12,26 741 301 1,77 1,63
10,51 6,29 5,09 384 1,70 185
487  -5404 - 20,41 10,32 514
250 -11,46 5095 594 447 3,66
0,42 -1,52 10,17 827 685 6,78
716  -3539 6,13 532 283 292
5,41 909 1038 7,79 452 450
13,05 -2257 525 290 248 276
7,78 2121 880 729 248 288
417  -3150 4,79 332 151 1,69
10,07  -30,72 1,93 1,78
13,02 -4052 10,71 855 362 2091
242 2444 751 509 439 412
1,36 -67,78 - 559 237 1,49
027 -1343 -
11,36 -2648 1042 699 269 206
815 -41,26 8,06 6,76 150 146
293 2699 246 524 266 348
7,68 4572 - == == ==
915  -4651 2,98 227 025
8,87 811 7,75 6,28 410 3,97
397 -2667 272 509 301 339
1542  -5346 0,79 1,32
571 -37,99 814 479 329 2091
1,19 9527 803 2050 3,99 5726
3318  -67,43 - - - -
805 -3842 593 538 398 372
1,82 5382 2506 6,72 293 243
10,46  -19.85 - == == ==
386 3892 3,85 360 384 290
1127 -60,16 11,07 024 282 246
053  -4359 - 6,42 456 4,09
1,28 -3660 - = = =
209 -2640 1,89 344 147 1,79
12,03 -3474 287 348 445 401
1053 -12,30 7,53 566 411 4,19
9,02 -2237 538 4,63 420 3,99
829  -4765 2,57 295 269 201
4430 -12,24 2570 1628 904 7,34
330 -3953 1,93 437 116 1,07
7,83 -3228 358 563 296 211
2251  -40,74 3448 504 517 492
2,71 -1859 511 783 076 067
9,39  -4966 255 2,74 309 2,99
1346  -4331 12,72 458 283 271
428 1541 8,22 575 543 471
12,54 -48,46 4,73 478 1,80 175
888 -6252 2056 7,056 347 3,67
1,31 -2753 697 -—-NA -
330 17,08 351 6,01 461 457
1543  -2868 7,72 718 556 4,66
3052 150,20 36,64 643 1239 6,74
828 -4764 1026 217 1,18 0,98
13,63 820 164 202 025 023



MNMocneoHue akTyanbHble 0630Pbl U PEKOMEHAALMM

Hassanue AktnB

. KopropaTuBHbIe
CuctemHas nnaTa. PUCKu TEXHOMOMMYECKUX KOMMaHWi
obnurauun
[vBnaeHael 3a 2021 — update 2 poccuiickue akumm
MpopykToBbIN HaBop. Pucku npoussoauTenei NpoayKToB NUTaHUs KoprnopaTuBHbIe
B HOBBbIX YCIOBUSIX obnurauum
KopriopaTuBHbIE
WTorn nepsoro AHsi TOPros KOprnopaTBHbIMU o0Bnmraumamm
obnurayun
Kypc Ha akcnopT rasa 3a py6nu GAZP
. KopriopaTuBHbIE
HoBoe Bpemsi, HOBbIE BbI30Bbl. CTPOUTENbHBI CEKTOP
obnuraumm
OKCnopT noz yrpo3oin? HedTb
MopTdhens Ha cTapT! poccuiickue akumm
Tuxas raBaHb Ha BpeMmsi LUTOpMa 0d3
MWHMManbHbIVA PUCK NOZ, BbICOKYH CTaBKy 03
MpuocTaHoBKa pekomMeHAauuMii Mo 3apyBexHbIM akLysim akuum UTM
MprocTaHoBka pekoMeHJauui no eBpoobnuraLysm eBpoobnurauyum
MTC — penosutam Bonpeku MTSS
[leTckuin MUp — MHBECTULMSA AN B3POCTIbIX DSKY
OrK-2 — reHepauus npubbinu OGKB
TaTHedTb Al - ABMAEHAHBIN NOTeHUman TATNP
JIYKOWI - BoccTaHoBReHMe [06bIUM M pOCT ANBUAEHAOB LKOH
PycAn — HoBasi Xu3Hb Nocne CaHKUuin RUAL
['a3npom - NOCTKOBMAHOE BOCCTAHOBIEHME GAZP
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Otkritie © 2021

AO «OTKpbITHE Bpokep» (bpeHa «OTKpbITUE VIHBECTULUN»), NULEH3MA MPOGECCUOHANbHOIO YYacTHUKA PbiHKa
LeHHbIX Bymar Ha ocyliecTBneHme bpokepckon geatenbHoctTn N2 045-06097-100000, BbigaHa ®KLB Poccumn
28.06.2002 (6be3 orpaHuyeHus cpoka AenCTBUS).

MAO baHk «®K OTKpbITME», reHepanbHas nuueHsns baHka Poccum N2 2209 ot 24.11.2014.

MpenocTtaBNeEHO WUCKIOYUTENBHO AJ1S IMYHOTO WCMOMb30BaHWS NMULOM, MOMYYMBLIMM HacTOAWMA MaTepuarn.
HecaHKUMOHWPOBaHHOE KOMUPOBaHMe, pacnpocTpaHeHune, a Takxe Nybnukauus B MobbiX Lensx 3anpeLieHbl
AO «OtkpbiTne Bpokep» (bpeHa «OTkpbiTue MHBecTUuMm») n MAO BaHk «PK OTkpbiTve» (nanee BmecTe
«KomnaHum»).

NOATBEPXOEHVE AHATTUTUKOB 1 OTKA3 OT OTBETCTBEHHOCTWU

HacTtoswwmn maTtepuan (nanee - «@HanUTUYecKun OT“IeT») HOCUT UCKNIOYNUTENBHO VIH(I)OpMaLLVIOHHbIl;I XapakTtep
N OCHOBaH Ha MH¢OpMaLLMM, KOTOpOl}'I pacnonaratoT KomnaHuu Ha faTy Bbixoda aHanuTU4Yeckoro oT4yeTta.
AHanUTUYECKUA OTYET He sBNsSETCS npensioxXeHneMm Mo nokynke nmnéo npopgaxe akTMBOB U He MOXeT
paccMmaTpmuBaTbCA Kak pekomeHpauumsa K nogobHoro pona nenctauam. KomnaHum He YTBEPXAAT, YTO BCe
npuBedeHHble CBeOeHus SBNSIOTCA €OUHCTBEHHO BepHbiMW. KomnaHuM He HecyT OTBETCTBEHHOCTM 3a
ncnonb3oBaHue VIHd)OpMaLI,VIVI, COD,ep)KaLLLel;ICﬂ B aHaIMTUYEeCKOM OTYeTe, a TakxXe 3a BO3MOXHble y6bITKVI oT
NoBbIX COENOK C akTUBamMMu, COBEPLUEHHbIX Ha OCHOBaHMM faHHbIX, coAepXallmnxcd B aHalnTU4eCKoOM oT4eTe.
KomnaHnun He 6epyT Ha cebs 0b6s3aTenbcTBO KOpPpPEeKTUnpoBaTb OTYET B CBA3U C yTpaToﬁ aKTyallbHOCTU
conep»(amel?lca B HEM MHd)OpMaU.VIM, a paBHO Npw BbisiBNEHUN HECOOTBETCTBMA NPUBOOUMbIX B aHaNIUTUYECKOM
oT4YeTe faHHbIX AENCTBUTENBHOCTH.

MpencTaBneHHas MHbopMaLus He SBNSETCS UHAMBUAYaNbHOM MHBECTULMOHHON PeKOMeHAaLUMUen, HU Npu Kakmnx
YCNOBWSX, B TOM YMCNE NPU BHELIHEM COBMafeHUN ee CofepxaHus ¢ TpeboBaHUAMM HOPMATUBHO-NPaBOBbIX
aKTOB, NPEenbsBASeMblX K  WHOMBWAYaNbHOW WHBECTULMOHHOM pekomeHpauun. Jlioboe cxopcTBo
npeacTaBneHHon UHGOpPMaLMU C MHAMBUAYANbHON UHBECTULMOHHON PEKOMEHLALMEN SBNAETCS CNyYalHbIM.
Kakne-nnbo u3 ykasaHHbIX GUHAHCOBbIX MHCTPYMEHTOB WM OMepaLuii MOryT He COOTBETCTBOBaTb Baliemy
MHBECTULMOHHOMY Npoduiio. YNoMsHyTble B NMPeACcTaBNeHHOM COOBLEHUN onepauun v (unm) drHaHcoBble
MHCTPYMEHTbl HW MpU Kakmx OOCTOSTENbCTBaX HEe rapaHTUPYIOT [OXOf, Ha KOTOPbI Bbl, BO3MOXHO,
paccyuTbiBaeTe Npw yCnoBMmn UCNONb30BaHUS NPefoCTaBNEHHON MHGOPMaLMK ANs NPUHATUS MHBECTULIMOHHbIX
pewenunit. «OTKpbITUE Bpokep» He HeceT OTBETCTBEHHOCTW 3a BO3MOXHble YObITKM MHBECTOpa B Cryvae
COBEpLUEHUs onepaLmnii TMBO MHBECTUPOBAHNS B GUHAHCOBbBIE UHCTPYMEHTbI, YNOMSIHYTble B NPEACTaBNEHHOM
nHpopmaummn. Bo Bcex cnyvasx onpepeneHve COOTBETCTBUS GMHAHCOBOTO WMHCTPyMeHTa nubo onepauuu
MHBECTULIMOHHBIM LIeNsIM, WHBECTULMOHHOMY TOPWU3OHTY W TONEPAHTHOCTUM K PWUCKY SBNsieTCs 3apadven
MHBecTOpa.

AHanNUTUYECKUII OTHET HOCUT O3HAKOMUTENbHbIV XapakTep, NpeacTaBneHHas B HeM UHbopMaums He aBnseTcs
rapaHTven unmn obelaHnem 4OXOAHOCTU BNOXEHUI B ByayLieM. IHBecTupoBaHue B GUHAHCOBbIE UHCTPYMEHTbI
CBSI3aHO C BbICOKOW CTEMEHbIO PUCKOB M HE NoApasyMeBaeT Kakmx-nnMbo rapaHTuii Kak no BO3BPaTy OCHOBHOMN
MHBECTMPOBAaHHOW CYMMbl, Tak ¥ MO MOMyYEeHMIO Kakux-nmbo [OX0n0B. 3asBneHus Mobbix 1L, O BOZMOXHOM
yBenuyeHunm B OydyuiemM CTOMMOCTW WHBECTMPOBAHHbIX CPEOCTB MOryT paccMaTpuBaTbCs He MHave Kak
npeanonoxexus. VIHBECTULMMN B aKTUBbI COMPSXEHbI CO CMEAYIOWMMIU PUCKaMU: PUCKM, CBA3AHHbIE C BEAEHEM
LeATeNbHOCTU B KOHKPETHOW I0PUCAMKLMM, PUCKUN, CBA3aHHbIE C 9KOHOMUYECKUMU YCNOBUAMM, KOHKYPEHTHOMN
cpenon, BbICTPbIMU TEXHONOMMYECKUMU U PbIHOYHBIMU U3MEHEHWSMMU, @ TakXe C UHbIMU GaKkTopaMu, KOTopble
MOTFYT MPUBECTM K CYLLLECTBEHHbIM OTKIIOHEHWSAM OT MPOrHO3MPYEMbIX Noka3saTtenen. YkasaHHble GakTopbl MOryT
NPUBECTU K TOMY, YTO AENCTBWUTENIbHble Pe3ynbTaTbl OyAyT CYLECTBEHHO OTAMYaTbCs OT OMNepexarolmx
3aaBneHunit KomnaHuit, conepxalimxcs B aHamMTUYECKOM oTHeTe.
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Anekcelt MaBnos, PhD
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Anekcen KokuH
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