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KntoueBble MHAMKaTOpPbI

[aHHbie Reuters no cocmosiHuto Ha 09:17MCK rnaBHoe

nocnegHee A 1peHb ACH.r. o
Kypc LI USDRUB 73,0081  +0.39% 1.2% = BHelWHWA ¢OH nepen cTapToM TOproB B Poccuy BLIFMSANT MO3UTUBHBIM.
USD/RUB 72,6275  +0,04% 1,6% Obtouepcbl Ha S&P 500 n HedbTb pacTyT
EUR/RUB 85,1334 +0,07% -5.8% = EPFR Global sacvikcupoBarn nepsbiit B 3TOM rofly HefernbHbIA OTTOK KanuTtana
EUR/USD 1172 +0,05% -4,0%

C MMPOBOrO pblHKa akuuin. VIHBecTOpbl onacakTcsi CKOPOro COKpalleHus

3onoto L P®, py6./rp. 4 119,80 -0,5% -7,6% .

Knioyesas ctaeka LIb 6,75% 06.n. +250 6.M. CTUMYNOB 1 ueq)onTa China Evergrande

UST 10Y 1,45% 160, +546.n. = CTpaTerns nokynkv akumin Ha nobbix cnagax xvea v 340poBa. ATO - MMaBHbIN
Russia 2047 3,53% +16.n.  +396n. BbIBO/, U3 pe3yrbTaToB NpoLle/Llen Hegenm

S i 0on  oaon = Kutain sanpetun niobble onepauum c Kpuntosamotamu. CuIbHbIA  poCT
Brent, $/6appenb 79,01 +1,18% +52,5% 6 o« ﬂ

Bonoro, $1p. YL L7055 +0.55% 2% MTKOMHa B 3TOM rOAYy FOBOPUT O TOM, 4YTO AeiCcTBNA [eknHa noka He urparoT
o 403823 +000%  +22.8% peLualoLLen ponu B ero AuHamuke

RTS 174756 -0,32%  +26,0% = Nike noHn3un nporHo3 Ha 2022 cmnHaHcoBbIN rod. OgHako 3akpbiTve habpuk BO
S&P 500 445548  +015%  +18,6% BbeTHame n3-3a Covid, BEpOATHO, OKaXeTCs NLlb BPEMEHHON npobnemoi
STOXX Europe 600 463,29 +0,00% +16,1%

Shanghai Composite 3 585,39 -0,77% +3,2%

Poccuincknmn ¢poHAOBbIN PbIHOK

BastoTHbIV PbIHOK

nocnearee A 1aers AcHr. B nsaTHuuy, 24 ceHTsI6ps, pbIHOK akumMi Poccumn npepBan TpexgHeBHbIA POCT,
pXyY 93233  -0.10% +3.7% ogHako oba knoYeBbIX MHAekca, Mocbupxu n PTC, cMornu 3akpbiTb Hedernto
- 0, 0,
CBPIUSD 1368 001% - #01% - cpvBonMyeckum pocToM. na uHaekca MocBupku 3TO yxe naTtas noapsa Hedens
Usbieny 04593 0.10% Lo ocTa, a ansa niaekca PTC — BTopas
USD/IPY 110,6 -0,11% +7,1% P ah A pasi.
CHF/USD 0,9263  +0,26% +4,7% B Hauvane Hepgenu pbiHOK akuuini P® okasancsa nopa OaBreHWEM K3-3a Pes3Koro
AUD/USD 0,7282  +0,33% -5,4% YXYALIEHUS1 BHELUHEro ¢)oHa, HO BO BTOPOM €€ MOMOBUHE OTbIrparn Bce MoTepu.
USD/CAD 1,2625 -0,21% -0,8% PesynbTtathl 3aceganua ®PC cooTBeTCTBOBaNM PbIHOYHLIM OXuaaHuaMm, a baHk
NZD/OSD Q72 253 Knutag Bnun B (PMHAHCOBYKD CUCTEMY PEKOPAHbIA 3a BOCEMb MecsueB 00beM
1176 738 TNIMKBUOHOCTM, YTOObI CHU3UTb HaMpPsKEHHOCTb BOKPYr nMpobrnemMHoro gesernonepa
1,175 - - 736 China Evergrande. [lononHuTenbHyto NOAAEPXKY POCCUACKMM aKTUBaM OKa3blBaeT
ii;‘; 1 }.A - 734 anddepeHuman cTaBok 1 BbICOKME MUPOBbIE LieHbl Ha HedThb, ra3 U MeTansbl.
' 1 732
1172 n\ e o) ¥ M L 73 MHBecTOpOB, mnoxoxe, He oOYeHb OecnokoutT wuHuUunatuea [anatbi
Syl ' - 728 npeactasutenen Kourpecca CLUA pacnpocTpaHuTb 3anpeT Ha MOKYNKy
1,169 - r Zi roco6nuraum Poccunm Ha BTOPUYHBLIA PbIHOK. Bo-nepBbiX, NepcrnekTuBbI
1123 1 [ NPOXOXAEHUS1 3TOro npeanoxeHuss 4vepe3 KoHrpecc HesICHbl, a, BO-BTOPbIX,
1166 - L 72 Hambonee NyrnmBblE UTPOKK, CKOPEE BCETO, JAaBHO BbILLUMM U3 POCCUACKNX aKTUBOB.
1,165 ‘EUR/USD i USP/RUB 718 .
20.09.21 21.00.21 230021  24.09.21 CobbiTus:
00:00 12:00 00:00 12:00 o
e [1AO «lMasnpom» noanuLeT ra3oBoe cornatleHne ¢ BeHrpuels;
FnobanbHbli LEHEXHbIN PbIHOK e [pynna «3TanoH» onybnukyeT UHaHCOBbIE pe3ynbTaTbl 3a MNepBoe
nocnegHee A 1peHb ACH.T. FIOJ'IyI'OJJ,Me‘
LIBOR 3M USD 0,13% 06.n. -116.n. ’
EURIBOR 3M EUR -0.56% 06.n. 4 Gl e CHNI c HebonblWMM OTPbIBOM NobexagaeT Ha Bblbopax B 'epmaHmuy;
LIBOR 3M GBP 0.09% rlon  reon. e B 14:45 rnasa ELB KpuctuH Ilarapa BbICTYNUT Ha  ChyllaHusix
- 0,
LIBOR 3M JPY 0,07% 06.n. +16.n. EBpOﬂapﬂaMeHTa;
U.S. Treasury 10Y 1,45% -16.n. +54 6.n.
Bund 10Y -0,23% 06.n.  +356.n. e B 15:30 oxupaetca BbicTynneHve npesugeHta ®PB Yukaro Yaprnbsa
Gilt 10Y 0,92% 06.n.  +726.n. OBaHca;
J GB 10Y 0,05% 06.n. 36.n. -
it : - e e B 16:00 oxupaeTca BbICTynneHne npeavgeHta ®PB Helo-Mopka [OxoHa
25 - Yunbamca;
us DE GB JP
2 - e B 19:30 oxupaetcsa BbicTynneHne uneHa Coseta ynpasnstowmx ELB
15 Mabno OpHaHngeca po Koca;
1 e B 19:50 oxupaetcsa BbicTynneHue vneHa Coseta ynpasnstowmx PPC Jlenn
0s | BperHapa.
N4 Ornez Chblpo8amKuH
20 30 40
-0,5 1
[oxoaHocTk rocobnuraumi (%), Alopauus B ronax

1

Poccumckum aeHexHbin pbiHOK

nocrnegHee A 1peHb AcCH.r.
RUONIA 6,51% -86.n.  +2246.n.
MOSPRIME 1M 7,23% 06.n.  +2496.n.
MOSPRIME 3M 7,47% 06.n.  +2556.n.
& MOSPRIME 6M 7,58% -16.n.  +2676.n.
© NDF USDRUB 3M 6,49% 06.n.  +2796.n.
€ NDF USDRUB 6M 6,66% 06.n.  +2866.n.
S NDF USDRUB 12M 6,82% 06.n.  +2796.n.
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Poccumnckum nonroBon pbiHOK

oeee auen  dcwr | 3APYOEIKHbIN GOHAOBDBIN PbIHOK

Ezz:z igzz 22122 +22 Z: 12 2: BHelwHWA hoH nepea cTapToM ToproB B Poccum BbIrmsaMT NO3UTUBHBIM. Pbroyepchl
Russia 2047 3.53% 6.0 +396.0. Ha S&P 500 pactyT, a asuartckue POHOOBbIE MHAEKCHI MOKA3bIBAIOT CMELLAHHYH
0$3-26205 721% 06.n.  +2366.0. avHamuky. HedTb, pybnb v gparoueHHble MeTansbl OpoXKatoT, NPOMbILUIIEHHbIE
013-26223 7,22% 06.n.  +2216.n. MeTannbl NokasblBalOT CMELLaHHYH AVHAMWKY, a Kypc Aornnapa npoTUB OCHOBHbIX
013-26230 7,51% 06.n.  +1046.n. BartoT NOYTU HE U3MEHUIICS C 3aKPbITUS NATHULbI.
_— B nsaTtHuuy, 24 ceHTA0pS, PbIHOK akumn CLUA nokasan cmellaHHyo amHamuky: S&P
76 | & 500 n Dow Jones Industrial 3akpbinu POCTOM TpeTblo Ceccuto NOApPAA, a WHAEKC
| X TexHonornyecknx komnaHui Nasdaq Composite HemHoro cHusunca. HecmoTpsi Ha
5 o peskoe cHmkeHue B noHeaernbHnk S&P 500 3akpbin Hegent pocToM NMPUMEPHO Ha
4 o 66— 0,5%.
73 1 M .
72 | . 3" (S Mpoweawas Hegens o3HameHoBanach psiioM BaxHbIX cobbiTuii: ®PPC ykasana,
1 * YTO  COKpalleHMe NpPOrPaMMbl  MOKYMKW  aKTUBOB npubnwuxaercs, a
e OOHOBIEHHbIN NPOrHo3 no craBke YneHoB FOMC Ttenepb nogpa3symeBaeT Kak
6;’ [1ox0aHOCTS OG3-TIT (%), AropaLys 8 roRax MuHMMym 3 nosbiwenna B 2023 roay. Cutyaumsa Bokpyr China Evergrande
"% 1 2 3 4 5 & 7 8 © 10 1 yxyawaeTtcsa: B natHugy Wall Street Journal coobwmn, 4TO WHOCTpaHHbIe
MHBECTOPbI TaK U He NMOMNyYUIM OT KOMMAaHMUM KYNMOHHBbIV nnaTtex Ha cymmy $83,5 MiH
PbiHKM akumn no A0NnapoBbIM OGNUrauMsM HOMUHanbHOM cToumocTbio $2,03 Mnpa, KoTopbin
oex “4“‘;‘39;“;35 i;ﬂg&; ﬁz";-go/ OOMmKeH Obin NponTu elle B YeTBepr. B naTHuuy nogpasgenenne China Evergrande,
are 1747:56 701320/: +26:Wz KOTOpOE 3aHMMAeTCs NPOU3BOACTBOM 3NEeKTPOMOBUIEN, COOBLLINMIO O «CEPbE3HOM
4P 500 445548 s015%  18.6% HexBaTKe CPeACTB», M3-3a KOTOPOW KOMMNaHUs He CMOorna BbINnaTUTh 3apnnaThl psay
STOXX Europe 600 Py —————— COTPYAHMKOB M pacnnaTuTbCs ¢ NocTaBLukamu 06opyaoBaHus.
Shanghai Composite 3585,39 -0,77% +3,2% B T1OT e geHb Bnactn Kutas obbsBunm nobble onepaumyv C KpUnTOBantoToOM
Nikkei 225 3024881  +2,06% +10,2% HeneranbHbiMW, a Bank of America coobwun o Tom, 4to EPFR Global
FTSE 100 705148 -0,38% +9,1% 3adhmkcupoBarn nepsblii B 3TOM rofly HeZlesbHbI OTTOK KanuTana ¢ MUPOBOTO PbiHKa
JNL 1553175 #0,00%  +132% g nmit. Mo JaHHBIM KOMMaHWWM, HauBONbLUMI OTTOK KanuTana Ha Hedene [0 22
SR el oete M CeHTAGPS HaBMonancs Ha poike akuuii CLUA (-$28,6 MIpA, PeKopaHoe 3HaveHue ¢
VISCl World 3103:53 m:oo% +15:4% despana 2018 roga). Ctpaterm 6aHka nonaralT, YTO WMHBECTOPbI OnacarTcAa
ppmp— 126510 +0.00% 2.0% CKOpPOro CoKpalleHus ctuMmynos u paedonta China Evergrande, a Takke
VIX 1775 088t St COMHeBalTCa B ObICTpOM cormacoBaHuM WHGpacTpykTypHoro naketa B CLUA.
RVI 2471 +112n7 83T HecMoTps Ha 3TO akLumM OCTalTCHA CamMbIM MOMYMSAPHBIM aKTUBOB CPEAW KIMMEHTOB
Bank of America u 3aH1mMatoT okorno 65% mnx nopTdenei.
176000 1 [ 4500 CaMmblil rMaBHbIi BbIBOZ, KOTOPbIF MOXHO CAENaTb U3 HeJaBHEN AMHAMUKUA pbiHKa
174000 | b 4450 akumn CLUA, 3akntovaeTcst B TOM, YTO CTpaTerus nokynku Ha niobbix cnagax, cTosb
172000 | 4400 nonynspHasi cpean MHBECTOPOB, Xu1Ba 1 3gopoBa. CHkeHne S&P 500 ¢ makcumyma
170000 2 ceHTAOpsA 0o MrHUMyMma 20 ceHTAbps cocTaBmno 5,3%, 1 3TO — NepBOE CHMXKEHNE
168000 - [ 4350 MHAeKkca Ha NoAo6Hy0 BENMYMHY C Havana mapTa.
166000 - | 4300 Oneez CbiposamkuH
164000 | - 4250
162000 e Sapeott 1 4200 Kutan sanpeTtun niobble onepauum ¢ KpMnToBanioTaMm
0.09.21 21.09.21 22.09.21 23.09.21 24.09.21 27.09.21
02:00 03:00 04:00 05:00 06:00 07:00 COIN, N/R
ToBapHble PbIHKK CoObiTne: B nATHUUY, 24 ceHTsa0ps, Kutanm obbaBun Bce onepaumm C
nocnearee  Almers  AcHr. KpunToBanioTamMun HerneranbHbIMW. 3anpeLeHo okasaHue NobbIX YCryr, CBSA3aHHbIX
Bloomberg Commodity 9974 +07T% - +218% ¢ kpUNTOBAMOTAMU U COOTBETCTBYIOLMMM MPOU3BOAHBIMU UHCTPYMEHTaMu. JTo
\E;/rirt;a/:x‘;::b ;Zg; :1;23 :zjiz COBbITME HeraTMBHO TMOBIMANO HA CTOMMOCTb GUTKOMHA M aKuuii KOMMaHuy
Uraie, Sianan Jo15  s000%  474% Coinbase, koTOpas nony4atT OCHOBHYH BbIpY4KYy OT TOProBNU KpUMNTOBaNoTaMu.
Mp. raa (US), $/10 mBTU 5300 +311%  +108,7% Haw B3rnsa: Kutah He B nepBbid pa3 aTakyeT KPUMTOBAmnTbl, HO Tenepb
BonoTo, $/7p. yHUMIO 175955  +0,55% -7,2% OrpaHNYeHNss OOCTUIMIN HOBOrO, MakCUMarnbHO >XECTKOrO YPOBHsi. PaHblue OHM
Cepebpo, $/7p. yHuMio 2265 +106%  -141% Kacanncb B OCHOBHOM MaWHWHra, HO Tenepb Pe3naeHTbl CTpaHbl NMWKANCE NpaBa

Mannagui, $iTp. yHuwio ACEEAY SO0 IS nonb3oBaThCs ycryramu gaxe 3apybexHbix kpunTobupk. [JaHHasi HOBOCTb okasara

Mnatuna, $/Tp. yHuuo 996,12 +1,44% 66%  HeraTuBHOe BnMSHME Ha akuum kpunTobupxu Coinbase, Tak kak ee 6u3Hec
Huxone, $irorty 1938700 #0.19% - #I6T% - panpsaiMylo 3aBMCKMT OT o6bema TOProB M CTOMMOCTU GUTKouHa. C Havana roga
Megb, $/ToHHy 933250 +0,64% +20,2% 6 6 6 400/ o
Pty Sorse0  a1mn  earav MTKOWUH NpuBasun B cToumocTn Gonee 40%, 1 3TO rOBOPUT O TOM, YTO AeMCTBUA
Wencaran pysa (HP). 51 9000 -020% 2003  KWTas HE MTPAIOT peluatoLeit ponn B ero AMHamuke.
HRC1 (cTanb, CLUA), $/T 90,00 +0,16% +92,3% Anekcel KopHuroe
MweHwnua, ueHToB/GyLwens 726,00 +0,31% +13,3%
BTC/USD 44 070,86 +2,50% +52,0%
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Jlvpepeoi/oTcTalowme nHaekca S&P500

-8,00 -6,00 -400 -200 0,00 200 4,00 6,00
Match Group Inc (Pre-Merger)
Costco Wholesale Corp
Expedia Group Inc

Carnival Corp

Norwegian Cruise Line Holdings
Ltd

Royal Caribbean Cruises Ltd
Cabot Oil & Gas Corp
Salesforce.Com Inc

United Airlines Holdings Inc
TeslaInc

Dexcom Inc

Trimble Inc

Waters Corp

Tapestry Inc

SBA Communications Corp
Extra Space Storage Inc
Welltower Inc

Enphase Energy Inc

Moderna Inc

Nike Inc

Jlupepsi/oTcTaoume nHaekca Mocoupxm

-8,00 -6,00 -400 -200 O

,00 2,00 4,00
Aspodrnot
PocHedTb
FIXP-rop
MTC-ao
NCP ao
TCS-rap
MAK ao
OZON-agp
iHHRU-agp
MMK

Jlnupepsoi/oTcTalowme nHgekca DAX

-6 -4 -2 0 2 4
Daimler AG
Deutsche Bank AG
Covestro AG
HeidelbergCement AG
Allianz SE
Siemens Energy AG
Puma SE
Zalando SE
Sartorius AG
Hellofresh SE
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Nike noHnann nporHo3s Ha 2022 pMHAHCOBbIN rOf,
NKE, N/R

Co6biTue: Nike MOHM3MN NPOrHO3 MO POCTY BbIPYYkM Ha 2022 dmHaHCOoBBIV rog ¢ 11-
13% po 4-6%, cocnaBwucb Ha 3akpbiTe ¢abpuk Bo BbeTHame u3-3a Covid,
HexBaTKy COTPYOHMKOB U Gonee AnuTenbHble LMKNbI NOCTaBOK. Ha 3TMx HOBOCTSAX
aKLMM KoMnaHun nogeLuesenm Ha 6% ¢ NULHUM.

Haw B3rnag: HecMoTpsi Ha MoOHWkKeHue nporHo3a Nike ocTaeTcsa XOpoLo
yrpaBrsieMon KOMnaHuen ¢ CUrbHbIM GpeHaoM. OTO MOATBepXAarT pesynbTaThbl
nepeoro wuHaHcoBoro kBapTana 2022 ropga, B KOTOPOM MNpsiMble NPOAaxu
KOMMaHUW, BKMoYas MNpoAaxu 4epe3 COOCTBEHHble Mara3wHbl U LUGPOBbIE
npopaxw, Belpocnu Ha 28%. B Lenom Bbipyyka komnaHun yeenuyunack Ha 16%.
TpeHa Ha 300poBbIn 06pa3 xn3Hu nomoraeT 6usHecy Nike ycnelHo pa3suBaTbCs, 1
CHWXEHMe MporHo3a, ckopee Bcero, obycCrioBNeHO BPEMEHHbIMU TPYOHOCTSAMU.
BbeTHam saBnisieTcs kntoveBor ctpaHon Ansa npoussogctsa Nike, noatoMy 3akpbiTne
¢abpuk Tam m3-za Covid MOXeT okasaTb 3aMeTHOe HeraTMBHOE BIIMSIHME Ha
KOMMaHUI0 Ha KOPOTKOM OTpe3ke BpeMeHn. Ho no mepe pelueHus npobnemsl ¢ Covid
BO BbeTHame mMoxHO oxuaaTth oT Nike 6onee no3nTUBHbLIX HOBOCTEN.

Anekcel KopHuros



U,eHTpaJ'IbeIe oXngaHuma PbIHKOB

Oara

27
CeHTSbps

28
CeHTSbps

29
CeHTSbps

30
CeHTHops

1 okTA6ps

4 okTA6ps

5 okTA6pst

6 okTAGpst

8 okTAGpst

CoGbiTne

3akasbl Ha TOBapb! ANUTENBHOro
nonb3osanus B CLUA, aBryct

WHpekeo! LeH npovasoauTeneit B Micnanum,
aBryct

MpnGbINb NPOMBbILLIEHHBIX KOMNaHui B Kutae,
aBryct

WHaekcsl noTpebutensckon yBepeHHOCTU B
Fepmanuu (okTsIbpb) 1 PpaHLMK (CEHTABPDL)

OnToBble 3anackl B CLUA, aBryct

WHaekcsl noTpebutensckol yBepeHHOCTU B
CLUA, ceHTs6pb

WHpekebl noTpebuTenbekux LeH B Micnanum,
ceHTA6pb

WHaekeol LueH npoveoauTenei B Utanuu,
aBryct

WHpekcbl yBepeHHOCTU BusHeca n
notpebuteneit B EBpo3oHe, ceHTA6pb

CYéT TekyLmx onepaumii B Poccum, 2 kBapTtan

WHpexcbl noTpebuTenseknx LeH B MepmaHmy,
Wtanum n ®paHumm, ceHTa6pb

Pacxopbl 1 foxoapl HaceneHys Bo ®paHumy,
aBryct

PbIHOK Tpyaa B MepmMaHum, CeHTsopb
BBIM CLWA, 2 kBapTan

WHpekebl PMI B Knutae, ceHTS6pb

BBIM Poccuu, 2 kBapTan

PoiHok Tpyaa B Poccun, asryct
Crpoutensctso B Poccum, aBryct
Po3Hu4HbIE Npofaxu B Poccum, aBryct

WHaekebl notpebutensckux LeH B EBpo3oHe,
CeHTs6pb

WHpekcel PMI B npombiwneHHocTn ot IHS
Markit, ceHT6pb

WHpekebl 9koHoMuYeckon akTueHocTy B CLUA
oT YHuBepcuteTa Muuurata, ceHTsopb

Pacxoapl Ha cTpouTtenbcTeo B CLUA,
ceHT6pb

VHOeKcbl 3KOHOMUYECKO aKTUBHOCTY B
npombiluneHHocT CLUA ot ISM, ceHTs6pb

[Hoxoabl n pacxoael Hacenenus CLUA, asryct

3akasbl Ha ToBapbl ANUTENBLHOTO
none3osaHus B CLUA, aBryct

3akasbl B npombilunenHoctn CLUA, asryct
Toprosebiii 6anaxc B CLUA, aBryct

WHpekcel PMI B cekTope yenyr ot IHS Markit,
CeHTAbpb

100-neTue Pocrocctpaxa

WHaekc notpebutenbckux LeH B Poccuu,
ceHT0pb

Po3HunyHble npodaxwi B EBpo3oHe, aBryct

MpombilwneHHble 3akasbl B lepmaHum 1
WcnaHuw, aBryct

PbiHok Tpyaa B CLUA, ceHTs6pb

WHpekcel PMI B cekTope ycnyr Kutas ot
Caixin, ceHTs0pb
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OxupaHus
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MpencTosuwmne KopnopaTUBHbIE CODLITUA

Mata

27
CeHTSOpst

28
CeHTS6pS

5 okTA6ps

6 okTsbps

7 okTs6ps

8 okTsbps

27
CeHTAbpst

28
CeHTSops!

5 okTs6ps

6 okTAGps

7 okTA6ps

8 okTA6ps

CobbiTne

OranoH pynn, kKBapTanbHbIi OTYET

IHS Markit, kBapTanbHblii OTYET (A0 OTKPbLITUSA
pblHKa)

Micron, kBapTarnbHblii OTYET (MOCne 3akp. pbiHKa)
Ford, cratncTnka MecsyHbIx npoaax

Pepsico, kBapTasnbHbI OTYET (4O OTKPbLITUS
pblHKa)

Constellation Brands, kBapTanbHbIi OTYET (40
OTKPbITUS pbIHKa)

C6epbaHk, kBapTanbHblii OTYET (Nocne 3akp.
pblHKa)

Samsung Electronics, kBapTanbHblil OTYET

Taiwan Semicoductor Manu., ctatuctuka
MeCSIHHbIX MPOAaX

Carnival, kBapTarnbHblii OTYET

OranoH pynn, kBapTanbHbIi OTYET

IHS Markit, kBapTanbHbIi OTYET (8O OTKPLITUS
pbIHKa)

Micron, kBapTasnbHbIii OTYET (Mocne 3akp. pbiHKa)
Ford, CTaTUCTUKa MeCAYHbIX Npoaax

Pepsico, kBapTanbHbIi OTYET (40 OTKPbLITUS
pbiHKa)

Constellation Brands, kBapTanbHblii OTHET (00
OTKPbITUSI pbIHKa)

C6epbaHk, kBapTanbHbIi OTYET (Nocne 3akp.
pblHKa)

Samsung Electronics, kBapTanbHblii OTHET

Taiwan Semicoductor Manu., ctaTucTuka
MeCAYHbIX NpoAax

Carnival, kBapTanbHblii OTHET

OxupaHus
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JInkBMOHbIE POCCUNCKMNE aKLUN

Akums

C6epbark AO
[asnpom
nykomn
Anpekc

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

Mail.Ru Group
CypryTtHedreras Al
TCS Group
Moc6upxa
HNMK
C6epbaHk Al
WuTtep PAO ESC
AJIPOCA
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
TrK-1

Ork-2

BCM

Tukep

SBER
GAZP
LKOH
YNDX
GMKN
NVTK
POLY
PLZL
ROSN
MGNT
TATN
SNGS
FIVE
MTSS
MAIL
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
LNTA
AGRO
ENRU
TGKA
OGKB
BSPB

Llena, RUB

325,44
344,29
6825
5 850
22 856
1885
1295
12 341
614,0
5945
503,7
33,00
2373
331,8
1525
38,68
6 565
179,4
2245
308,8
4,588
139,74
1563
0,0509
92,38
5048
3688
130,56
21,11
163 300
73,20
28,30
69,10
467,9
73,14
14440
0,811
553,6
0,19
3696
623,0
763,0
84,75
7,099
1,287
2,731
862,2
122,00
600,5
220,60
1150
0,849
0,0109
0,687
73,90

Kanutanusauus,
mnpa RUB

7324
8 155
4729
2081
3606
5664
611
1682
6443
609
1163
1475
642
663
365

1302
408
1344

478
1025
1310

661

320

651

783

96
82

1112
272
169
809
954
356

98
241
186

39

79
201
237
260
172

65

46
108
107
154

30

42

76

35

N Oxupaemas
l [[OXOAHOCTH.
Ha ypoBHe pbiHka 7,5%
Mokynats 11,6%
> 6,4%
v 0,0%
A 3,5%
> 1,5%
> 2,6%
> 2,2%
> 2,9%
> 4,4%
A 3,3%
> 2,1%
A 4,6%
Mokynats 11,3%
A 0,0%
> 3,9%
v 1,3%
> 6,1%
> 9,5%
Ha ypoBHe pbiHka 7,9%
A 4,8%
> 6,3%
> 8,4%
AKTVBHO NoKynaTb 13,0%
> 6,2%
> 5,2%
A 0,0%
A 10,5%
AKTVBHO NokynaTb 0,0%
> 6,2%
AKTVBHO NokynaTb 0,0%
Mokynats 1,6%
> 0,0%
A 3,5%
> 7,3%
> 3,8%
> 7,4%
AKTMBHO nokynatb 9,1%
> 9,0%
> 0,5%
> 11,7%
A 1,5%
A 7,9%
> 1,5%
> 1,9%
Mokynatb 11,6%
> 2,3%
A 9,8%
> 6,0%
> 0,0%
DNepxatb 5,7%
> 10,0%
> 11,7%
AKTVIBHO NoKynaTb 10,5%
> 4,7%

Uens, RUB

309,50
404,10
6 700
4900
28 000
1700
1500
14 500
550,0
5500
600,0
35,00
2700
353,0
2000
42,00
5700
167,0
250,0
290,0
5,500
135,00
1700
0,0674
100,00
4300
4600
150,00
39,00
150 000
93,80
46,20
65,00
570,0
70,00
1340,0
0,880
640,0
0,21
3400
770,0
900,0
110,00
6,500
1,400
3,170
900,0
140,00
670,0
240,00
1148
0,800
0,0115
0,990
70,00

Upside

-4,9%
17,4%
-1,8%

-16,2%
22,5%
-9,8%
15,8%
17,5%

-10,4%
-7,5%
19,1%

6,1%
13,8%
6,4%
31,1%
8,6%

-13,2%
-6,9%
11,4%
-6,1%
19,9%
-3,4%

8,7%
32,4%
8,2%

-14,8%
24,7%
14,9%
84,7%
-8,1%
28,2%
63,3%
-5,9%
21,8%
-4,3%
7,2%

8,5%
15,6%
10,7%
-8,0%
23,6%
18,0%
29,8%
-8,4%

8,8%
16,1%

4,4%
14,8%
11,6%

8,8%
-0,2%
-5,8%

5,0%
44,1%
-5,3%

* P/BV dns 6atkos. Mokazamenu P/E, PIBV u EV/EBITDA paccuumansi ¢ y4emom daHHbIX KOHCEHCYC-npozHo3oe Reuters. PekomeHdayuu «Omkpbsimue bpokep»

OTkpbiTUe Research | Markets @ 27.09.2021

N3meHenne P/E EV/EBITDA*
1D 1y 20E 21E 20E 21E
-0,6%  42,6% 6,7 6,1 1,4 1,3

0,3% 98,1% 7,6 4,2 583 4,1
05%  49,7% 11,0 75 4,6 3,9
-0,7% 18,6%  131,9 68,4 71,0 35,7
-1,3% 21,0% 6,6 6,7 4,9 55
-1,5% 743% 253 13,4 20,6 16,8
-1,1% -22,6% 7,6 73 6,0 57
-1,4%  -24,5% 9,3 8,7 6,5 7,1
2,1% 61,0% 9,0 6,2 6,5 4,5
0,4% 18,3% 14,1 12,5 6,1 515
-0,8% 8,6% 74 57 45 3,6
0,5% -5,1% 2,9 315)
0,8% -20,0% 20,0 13,0 58 58
1,4% -2,5% 8,5 8,7 5,0 4,9
0,2%  -30,7% nla 24,6 19,2 10,4
0,7% 1,1%
-2,2%  223,7% 23,6 18,6 8,9 74
-0,2% 24,0% 155 14,0 3,2 2,8
0,3% 33,2% 6,2 5,0 4,4 4,0
-0,5% 39,8%
0,0% -18,9% 3,9 4,3 2,3 2,2
-0,4% 94,2% 12,1 10,4 7,2 6,7
-0,2% 58,8% 75 47 4.8 41
0,7%  48,8% 35 32 0,3 0,5
1,0% -6,2% 75 78 43 3,9
0,9% 83,8% 10,8 8,0 6,4 5,6
-2,5% n/a n/a n/a n/a n/a
0,2% 11,8% 83 n/a 57 n/a
-0,9% -36,3% 59,0 7,3 6,5 4,3
-0,6% 12,5%
-1,4%  124,2% 53 4,7 9,8 9,0
-0,6% 33,8% 20,0 14,7 4,3 3,8
3,0% -6,8% n/a 35,9 14,5 4,7
-1,1% 4,5%
-6,9% 90,5% 5,8 44 3,7 3,1
-2,4%  158,3% 8,4 9,8 135 9,6
0,1% 7,6% 8,7 55 3,8 3,6
0,8% nfa 129 84 6,0 5,0
-0,4% -5,1% 4,1 3,4 3,2 3,1
-0,3% 97,6% 58,0 32,5 32,9 22,2
-0,3%  -53,8% 38 51 1,1 15
-0,3% -11,5% 51 59 4,9 52
-0,3% nfa 55,0 12,0 7,7 6,2
-0,3% 24,2% 6,2 10,1 0,9 1,0
-0,3% -12,3% 4,7 2,6 3,9 3,4
-0,3% -1,0% 11,2 8,1 6,3 5,0
-0,3% na 12,1 10,2 9,1 78
-0,3% -1,3% 17,5 6,1 6,3 4,6
-0,3% -4,5% 9,7 8,4 46 49
-0,3% 3,5% 6,4 8,2 4,5 4,6
-0,3% 57,3% 45 6,4 6,3 6,7
-0,3% -9,4% 10,5 9,2 7,1 5,6
-0,3% -2,1% 4,7 11,2 2,8 3,1
-0,3% -9,3% 53 3,6 32 2,9
-0,3% 71,5% 2,4 3,2 0,4 0,4



Otkritie © 2021

AO «OTKpbITUE BpoKep», NMUEH3Ms NPodecCMoHanbHOro y4acTHUKA PbiHKA LeHHbIX ByMar Ha ocyLlecTBieHmne
6pokepckon pgearenbHocT N2 045-06097-100000, BbigaHa ®KLE Poccun 28.06.2002 (6e3 orpaHuyeHms
cpoka oencTeus).

MAO BbaHk «®K OTKpbITHME», reHepanbHas nuueHsnsa baHka Poccum N2 2209 ot 24.11.2014.

MpenocTaBNeEHO WUCKIOYUTENBHO AJ1S IMYHOTO WCMONb30BaHUS NIMLOM, MOMYYMBLUMM HACTOSLLMIN MaTepuan.
HecaHKUMOHWPOBaHHOE KOMUPOBaHMe, pacnpocTpaHeHune, a Takxe Nybnukauus B MobbiX Lensx 3anpeLieHbl
AO «OTkpbiTHE Bpokep» 1 MAO baHk «®K OTkpbITUE» (oanee BmecTe «KomMnaHnm»).

MOATBEPXOEHWME AHANTMTKOB 1N OTKA3 OT OTBETCTBEHHOCTU

HacTtoswmin matepuan (nanee - «aHanMTUYECKUN OTYET») HOCUT UCKITIOUNTENBHO MHGOPMALIMOHHbIN XapakTep
N OCHOBaH Ha MHbOpMaLuK, KOTopoW pacnonaraloT KomnaHWM Ha [aTy Bbixoda aHanuTUYeckoro oT4yeta.
AHanUTUYeCKUn OTYeT He SBNSETCS NPeaioXeHWeM no nokynke nubo npopgaxe akTUBOB WM HE MOXET
paccmaTpuBaThCsl Kak peKkoMeHgauus K nogobHoro poga AenctsusaM. KomnaHuy He yTBEpXOaloT, YTO BCe
NPVBEAEHHbIE CBEAEHWS SBNAIOTCA €OWHCTBEHHO BepHbIMU. KOMMaHuM He HecyT OTBETCTBEHHOCTW 3a
MCMoNb30BaHNe MHGOPMaLMK, COAEPXKALLENCs B aHAMTUYECKOM OTYETe, a Takxke 3a BO3MOXHbie YObITKM OT
MOBLIX CAENOK C aKTUBaMM, COBEPLUIEHHbIX HA OCHOBaHUW AAHHbIX, COAEPXALLMXCS B aHANUTUYECKOM OTHeTE.
KomnaHun He 6epyT Ha cebs 06sa3aTeNnbCTBO KOPPEKTMPOBaTb OTYET B CBA3WM C yTpaTOW aKTyanbHOCTW
cofepxallencs B HeM MHGOPMaLMK, a PaBHO NPU BbiSBIEHUN HECOOTBETCTBUS NPUBOAMMBIX B aHANUTUYECKOM
oTyeTe faHHbIX 4ENCTBUTENBHOCTM.

MpencTasnexHas MHbopMaums He SBNSEeTCA MHANBUAYaNbHON MHBECTULMOHHON peKOMeHAaumnen, H1U npu Kakmnx
YCNOBUSAX, B TOM YMCIE NPU BHELIHEM COBMafeHUn ee cofepxaHna ¢ TpeboBaHUaAMMU HOPMaTUBHO-NPaBOBbIX
aKTOB, MNPEeabaBAAemMblX K  WHOMBWAYaNbHOW WHBECTUUWOHHOM pekomeHgauuu. Jlioboe CXOACTBO
NpencTaBneHHon UHPOPMaLMU C MHAMBUAYANbHON UHBECTULMOHHON PEKOMEHAALMEN SBNAETCA ClyYalHbIM.
Kakne-nmbo u3 ykasaHHbIX GUHAHCOBbIX MHCTPYMEHTOB WM OMepaLmnii MOryT He COOTBETCTBOBaTb Baliemy
MHBECTULMOHHOMY NpOoduIio. YNoMsHyTble B NMPeacTasnieHHoM cooblueHnn onepaummn v (unm) drHaHcosble
MHCTPYMEHTbl HWM MpU Kakmx OBCTOATENbCTBAX HE rapaHTUPYIOT [OOXOf, Ha KOTOpbIA Bbl, BO3MOXHO,
paccuuTbiBaeTe Npw yCnoBuMmM UCNOMb30BaHUSA NPELOCTaBIEHHON MHGOPMAaLLMM AN NPUHATUS HBECTULMOHHbIX
pewerunin. «OTKpbITUE Bpokep» He HeceT OTBETCTBEHHOCTW 3a BO3MOXHble YObITKM MHBECTOpa B cliyvae
COBEpLIEHUs onepaLmnii TMbo MHBECTUPOBAHNS B GUHAHCOBbLIE MHCTPYMEHTbI, YOMSAHYTbIE B NPEACTaBIeHHOM
MHGopmMaumu. Bo Bcex cnydasx onpepeneHve COoTBETCTBUS GUHAHCOBOTrO WMHCTPyMeHTa nMbo onepaumu
MHBECTULMOHHBIM LIENAM, WHBECTULMOHHOMY TOPU3OHTY W TONEPaHTHOCTM K PUCKY SBNAETCH 3amadven
MHBECTOpA.

AHanUTUYEeCKnit OTHET HOCUT O3HaKOMUTENbHbIV XapakTep, NpeacTaBneHHas B Hem nHdopmaums He sBnseTcs
rapaHTven unun obelaHneM 4OXOAHOCTM BOXEHMUI B ByayuieM. IHBecTUpoBaHue B GUHAHCOBbIE UHCTPYMEHTbI
CBSI3aHO C BbICOKOW CTEMEeHbI0 PUCKOB U HE Nofpa3ymMeBaeT Kakmx-nnMbo rapaHTuin kak no BO3BpaTy OCHOBHOMN
MHBECTMPOBAHHOW CYMMbl, Tak ¥ MO MOMYYEHMIO Kakux-nMbo [OXOA0B. 3asBneHUs Mobbix UL, O BOZMOXHOM
yBEnMYeHnM B OyOylleM CTOMMOCTU MHBECTMPOBAHHbIX CPEOCTB MOMyT pacCMaTpuBaTbCs He MHaye Kak
npeanonoxeHus. VIHBECTULMN B aKTUBbI COMPSKEHbI CO CNefyoWMMN PUCKaMU: PUCKM, CBA3aHHbIE C BeAeHeM
LeSTeNbHOCTN B KOHKPETHOMN IOPUCANKLUNM, PUCKU, CBA3AHHbBIE C SKOHOMUYECKUMU YCITOBUSAMU, KOHKYPEHTHOM
cpenon, BbICTPbIMU TEXHONOMMYECKUMU U PbIHOYHBIMU U3MEHEHUSMMU, @ TakXe C UHbIMU GaKkTopaMu, KOTopble
MOFYT NPUBECTM K CYLLECTBEHHbBIM OTKIIOHEHWSIM OT MPOrHO3MPYeMbIX NokasaTtenen. YkazaHHble GakTopbl MOryT
NPUBECTM K TOMY, YTO AEUCTBUTENbHbIE Pe3ynbTaTbl ByAyT CYLECTBEHHO OTAMYaTbC OT OMNepexaroLmx
3asBneHnii KomnaHuit, conepxalmxcs B aHanMTUYeCKOM oTyeTe.
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