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YTPEHHui 0630p
KnioueBble MHOWKATOPbI
[aHHbie no cocmosiHuto Ha 09:21MCK rna BHoe
nocnegHee A 1peHb ACH.T. o o
Kypc LG USDRUB 550858  +2,30% -25.9% * BHeWHWn OH BLIMSAUT HEeNTpanbHbIM: asuatckue OHOOBbIE WHAEKCHI
USD/RUB 5524  +1,36% -26,5% nokasblBaloT CMELUaHHy AnHamMuky, HedpTb Brent HesHaunMTensHO pacTeT, kak
EUR/RUB 57,75 +2,14% -32,4% n dbrodepcol Ha S&P 500
A S R o = [oxoaHocTb 10-NeTHNUX Tpexepuc BepHynack B 06nacTb 3% Nocre CHKeHNs
Sonoto MIOEX, pyb.ip. - 3159.98 0.2% 2o 0 2,79% B naTHWLY. ®bloyepchl Ha cTaBky No deaepanbHbIM oHAaM
Knioyesas craska LIB 9,50% 06.n. +100 6.n. A ! ° uy- p Y 3 390/)1 p A
UST 10v 2 05% “Ton  +ia46n YUYUTBIBAKOT B KOTUPOBKAX €€ POCT K koHLUY roaa Ao 3,39%, Toraa kak B NATHULY
Russia 2047 2072%  +16n.  +17116.n. 9TOT Nnokasatenk onyckancs 4o 3,17%
O®3-26230 8,51% 06.n. +55 6.n. = KomnosuTHbIi HAekc aenoson aktnHocTn (PMI) ot Caixin Bbipoc B KuTtae B
Brent, $/6appens 11364  +0,12% +46,1% utoHe 0 55,3 n. ¢ 42,2 n., a aHanorM4HbI MHAEKC B CEKTOPE YCIyr BbIPOC A0
Sonoro, $f1p. ywumio 181099 -0,31% -1.0% 54,5 n. (camoe BbicOkoe 3HaueHue ¢ wonsa 2021 roga) ¢ 41,4 n., 3ameTHO
- 0, — 0,
::"T(;EX izigﬁﬁ 2(1)2;’ ;ij;“ NPEBLICMB KOHCEHCYC Ha YpoBHe 49,6 n. DKoHOMMYEeckas aKTUBHOCTL B KuTae
am 00 e eromn oo HabupaeT 060pOThl NOCHE CMAMYEHNS OrPAHNYUTENBHBIX Mep
STOXX Europe 600 40931 +0,54% -16,1% = CLWA m™oryT yxe Ha 3TON Hefene OTMEHWUTb MOLWMWHbI Ha HEKOTOpble
Shanghai Composite 3398,98 -0,19% -6,6% notpebutensckne TtoBapbl M3 Kutasa, nuwet Bloomberg co ccbinkon Ha
BanIOTHbIN PHIHOK VIH(POpMI/IpOBaHHI:Ie MCTOYHMKK. [Mpn 3TOM, NO AaHHBIM areHTCcTBa, NPe3naeHT
eS| AJED Fy. BaigeH okoHYaTenbHOro peLleHnst ele He NPUHSAN U CPOKM MOTYT COBUHYTLCS
DXy 105,153 ~  +0,01% +9,9% = PBA nosbicun npoueHTHyto ctaBky Ha 0,50% po 1,35%, kak n oxuaanochb.
S:gzzs géggg 8(1)12//“ 1222;“ MepBoe B UCTOPUY MOCreAoBaTeNbHOE MoBbileHne cTtasku Ha 0,50% Ha aByxX
' L o5 3acefaHvsIx noapaa
USD/IPY 136,25 +0,46% +18,4% .
CHF/USD 0,9606 -0,06% +5,206 = 59129 aBTOoMOGunen Tesla nognmexar oT3biBY Wu3-3a npobrnembl C
AUD/USD 06863  -0,03% -5,5% aBTOMATMYECKMM BbI30OBOM MOMOLUM B Cryyae 4pe3Bbl4aliHOM CUTyaLuu.
USD/CAD 12854 -0,05% +1,7% HoBocte [nobaenser KomnaHuu TPYAHOCTEN B  HENOOXOASALWMA  MOMEHT
NZD/USD 06214  +0,10% -9,0% (nepeiitn)
- 100 = Hemelkvne nNpousBOAWUTENU HeCyT Ha cebe Gpemsi BbICOKOM MHMMAALMKM, YTO
112 \ | o CHWXaeT MapXX1HaNbHOCTb MX BU3Heca. Brnvkanwme mecsaubl MOryT oka3aTbCs
11 ANst HAX HENpPOCTbIMY (MepenTu)
- 80
1,08 - | - - -
m ©  POCCUUCKUA POHAOBDLIN PbIHOK
1,06 - g L
V‘Jf\, 60 B noHegenbHuk nHgekc Mocoupkmn cHuauncs Ha cumsonuyeckue 0,09% oo 2 204,66
1,04 - “l 5 n., a nuaekc PTC nokasan 6onee rnybokoe nageHve Ha 2,16% o 1 249,00 n. Ha
102 EUR/USD USDIRUB 0 (hoHe pocTa Kypca fonnapa k py6nto. 6 oTpacneBblX MHAEKCOB 3aKPbINUCh B MUHYCE,

28.03.22 28.04.22

28.05.22

nobanbHbI AEHEXHbIN PbIHOK

nocneaHee

A 1peHb

28.06.22

AcHr.

4 — B nnoce. Jlugepamn pocta ctamm T, dmHaAHCbI 1 TENEKOMbI, TMaBHLIMU
ayTcavigepamu CTpouTEnbHbIE  KOMMaHuKW,  xumMus/HedpTexvmua 1
MeTannbl/godbiva. Akumm «Fa3npomMay 3akpbiniv CHWXKEHMEM TPETUIN AeHb noapsasd,
3aBepLUMB CECCUI0 MOHEAEeNbHNKa Ha CaMOM HU3KOM YpoBHe ¢ Aekabpsa 2020 roga.

LIBOR 3M USD 2,29% 16.n. 2 .
EURIBOR 3 EUR 0’180/“ izg: ++222: Moxoxe, YTO MHBECTOPbI NMPOAOIKAT HEraTUBHO NepeoLeHBaTh AONMTOCPOYHbIE
Y, 0 BN NN
LIBOR 3 GBP 160% v26n 414360 nepcnekTBbl komnaHuy nocrne peleHns FTOCA He BbinnauvMBaTb AMBUAEHObI 3a
e 2021 r., KOTOpPOE 1 CTano NPUYNHOWN PE3KOro CHMKEHUS pbiHKa akuuin PO B yeTBepr.
LIBOR 3M JPY 0,03% 06.n. +4 6.n.
U.S. Treasury 10Y 2,05% V76n. 144 6.0 [aHHoe cobbITVe 3aTPOHYIO MHTEPECHI MUHOPUTAPUEB, KOTOPbIE paccuMTLIBaNM Ha
Bund 10Y 133%  +106.1.  +1516.0. OVBUOEHAbI, N, HE MONyYnB MX, Tenepb npogatT bymarn «lFasnpomax». Poccumncknii
Gilt 10Y 220%  +116.n.  +1226.n. PbIHOK HE MeEeT 0OBEKTUBHO CUITbHOTO MO3UTMBHOIO (DyHAAMEHTanbHOro apaneepa
Japan GB 10Y 0,22% -16.n.  +156.. ansa pocta. [loaTomy Ha Tekyllen Heferne akTMBHOCTb OyaeT cocpenoToveHa B
. SMUTEHTAX, MO KOTOPbIM MpUONMKaTCA AMBUAEHOHbIe oTcevkn. CoBeTyem
as us DE cB P obpaTnTb BHUMaHME Ha HaW KaneHaapb AMBUOEHAOB W Takue Oymaru, kak
3 «Pyclvgpo», «TaTtHedTb», «lasnpom HedTb», «Abpay-Aiopco», «PocHedpTby,
25 — «bawHedTb».
2 Onee CbiposamkuH
15
1 - -
05 3apyb6exHbit pOHAOBDIN PbIHOK
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Poccunmckunm oeHexHbin pbiHOK

nocnegHee

A 1neHb

AcH.r.

59129 aBToMobunen Tesla nognexat oT3biBY U3-3a NPObIEeMbl C
aBTOMaTUYECKMM BbI3OBOM TMOMOLLUY B CMyvyae 4Ype3BblYanHOM
cuTyauum

TSLA, N/R | $681,79 (+1,24%)

RUONIA 8,90% -10 6.n. +77 6.n.

MOSPRIME 1M 9,57% -16.n. +56 6.n. CoObITHe: HeMeUKUI perynaTop, OTBevawlwmi 3a 6e30nacHOCTb ABUXKEHMS,

MOSPRIME 3M 9,60% 76 +106.n. coobwwmn, yto 59129 aBTomobunenn Tesla nognexaT OT3bIBY ANl YCTpaHeHUs!
8 N——— 6T T Gl eom npobrnembl C aBTOMATMYECKUM BbI30OBOM MOMOLM B CIyyYae Ype3sblyaiiHoil
H ZEE 322232 x Z;;j; :‘9‘2 Z: ::Zi: g: cuTyaumn. OT3bIB HOCUT rNobBanbHbIi XapakTep. B oTyeTe He ykasaHO, CKOMbKO 13
g NDF USDRUB 12M 53,27% +54 6.n. +4426 6.n. 3TUX aBTOMO6MJ‘IeM HaXOﬂﬂTCﬂ B repMaHMM'
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Poccumnckum nonroBon pbiHOK

nocnegHee A 1peHb ACH.r.

Russia 2022 146,16% +45 6.n. +14455 6.n.
Russia 2030 98,86% +24 6.n. +9672 6.n.
Russia 2047 20,72% +16.n. +1711 6.n.
0O®d3-26205 -0,58% -7 6.n. -444 6.n.
0d3-26223 6,40% +2 6.n. -26 6.n.
0d3-26230 8,51% 06.n. +55 6.n.
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S&P 500

STOXX Europe 600
Shanghai Composite
Nikkei 225

FTSE 100
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2 567,87
992,80
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60,68
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A 1peHb
-0,09%
-2,16%
+1,06%
+0,54%
-0,19%
+0,87%
+0,89%
-0,31%
-0,35%
+0,85%
+0,31%
-0,00%
+0.83 nt
-5.78 nt

S&PS500

00 8,00

AcHr.
-41,8%
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-19,7%
-16,1%
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ToBapHble PbIHKK

3
06.06.22 00:00

nocrnegHee A 1peHb AcH.r.
Bloomberg Commodity 117,99 +0,73% +19,0%
Brent, $/6appenb 113,64 +0,12% +46,1%
WTI, $/6appenb 110,36 +1,78%  +46,7%
Urals, $/6apperb 82,38 -0,23% +7,3%
Mp. ras (US), $/10 mBTU 5828  +1,71%  +56,2%
3onoTo, $/Tp. yHUMIO 1811,00 -0,30% -1,0%
Cepebpo, $/Tp. yHUMIO 20,16 +0,87% -12,5%
Mannaguit, $/Tp. yHumio 1940,24 +0,51% -1,4%
Mnatuna, $/1p. yHuuo 889,35 -0,13% -7,9%
Hukenb, $/ToHHy 22 499,00 -0,03% +8,4%
Megb, $/ToHHy 7 972,00 +1,15% -18,0%
ATIOMUHUIA, $/TOHHY 2 436,50 +2,59% -13,2%
Yenesnasi pyaa (KHP), $/7 109,07  -0,41% -3,0%
HRC1 (ctanb, CLUA), $/T 917,00 +1,10% -36,1%
MweHuua, LeHTOB/GyLLeNb 831,25 -4,32% +7,8%
BTC/USD 20252,90 +2,52% -56,3%
130 + r 2000
125 -
120 | £ 1950
115 - 1900
110
105 1850
o
§ 100 r 1800
% 95 -
§ % Brent Gold 1750

28.03.22 00:00
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Haw B3rnsa: HoBocTb 06 OT3biBe M3-3a npobnem c MO pobaensieT TpygHocTewn
Tesla B HenoaxoasaLwmin MomeHT. HegasHo MinoH Mack npusHancs, 4to cabpukm B
Texace n BepnuHe «TepsitoT MunnMapabl 4OnnapoB» u3-3a AeduumTta batapen n
npobok B KMTaCkux nopTax. AKLMM KOMMaHUM B 9TOM rofly MoKa CHIDKAKTCA B ABa
pasa GbicTpee pbiHKa, NnofelueBeB npuMepHo Ha 40%. XoTs, ecnu pelunTb Nnpobnemy
MOXHO ByaeT oucTaHuMoHHO, 06HoBUB MO Yepe3 MOBUMbHBIV MHTEPHET, TO NOTEPH
OT 3TOro yaacTcs MUHUMU3NPOBAT.

Anekcel KopHuros

Hemeukne npousBoouTENN HecyT Ha cebe Opemsa BbICOKOM
MHONALMM, YTO CHUXAET MapPXUHANIbHOCTb UX BM3Heca
BMW, N/R | € 72.79-0.97 (-1.32%)

CoObIiTue: N'epmaHusa B Mae 3adpmkcrpoBana nepebii TOProebii agecomumnt ¢ 1991
roga B pasmepe 1 mnpg espo.

Haw B3rnan: nepsbin Toproeblii Aeduumnt B FepmaHnm 3a Tpu OeCAaTUneTnst BO3HMK
13-3a ObICTPO pacTyLleln CTOMMOCTU Ha UMMOPTMPYEMbIE TOBapbl K MATKOro crnpoca
Ha CcoOGCTBeHHY npoaykumio. 3apybexHble npopaxu cHusunuce Ha 0,5% n
O[HOBPEMEHHO MMMNOPT yBenuyuncs Ha 2,7 %. NHdnsauusa cpeamv nponssoautenei B
"epmanun npebiwaeT 30%. MNpy aToM noTpebuTensckas MHMPNALMSA, MO NOCneaHUM
AaHHbIM, cocTaBnsaeT 7,6%. 370 03HavaeT, YTO MPOM3BOAMTENMU HecyT Ha cebe
OOMONMHUTENbHbIE pacxodbl, HE NepeknagbiBas PoCT LeH Ha NoTpebuTens B NOSTHOM
obbeme. ITO CO3AaET AaBMNEHVE Ha MapXXMHaNbLHOCTb Ha YPOBHE Npou3BoanTENEN.
CrnoxuBLuasics cutyaums Onsi HEMEeLUKMX MPOMbILLIIEHHbIX 3KCMOPTEPOB, TaKMX Kak
asTonpoussoamTenu Mercedes-Benz n BMW, moxeT 03HavaTb TPYAHbIV NEprog Kak
MUHVMMYM Ha Gnvxarime 6-12 mecsues.

Anekcel KopHuros



Akumu nuaepsl/ayTcanoepbl Ha. Mocbupxun

-6,0 -1,0 4,0 9,0

TCS Group rap

BTB

X5 Retail Group

VK (Mail.ru) rap

Anpekc

Nnpepsbi/oTcTaolme cekTopa nHagekca S&P500
0,0 0,5 1,0 15 2,0 2,5
KKX
ToB.AN.nonb3.
Henswkum.
OHepreTuka
®DuHaHChI
ToB.nep.Heob.
3papaBooxp.
MpombILWneH.
Tenekombl
Martepuanb!

nT

Jlnpepsbl/oTcTatowme cektopa Stoxx Europe
600

OHepreTuka
OcHPecypc
3apasooxp
AnTeku
Xumnpom.
Tenekomb!
duHaHch!
CrpaxoBaH
MotTosYcn
Mpoalutan
Bankun
Crpowuren.

PosH. Topr.

Mpombiwn.
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U,eHTpaJ'IbeIe oXngaHuma PbIHKOB

Oara

4-5 nions

5 niona

6 niona

7 vions

8 nona

9 niona

13 nions

14 niona

CoGbiTne

BcTpeya MUHUCTPOB MHOCTPaHHbIX Aen G20

KomnosutHble niaekcsl PMI ot Caixin B Kutae,
WOHb

Wupekesl PMI ot Caixin B cdepe ycnyr B Kutae,
VIOHb

MpomnpounsBoAcTBO Bo dpaHummn, mai
WHpekeel PMI ot S&P B cihepe yenyr, noHb
KomnosauteiHe nHaekcel PMI ot S&P, nioHb
®abpuyHble 3akabl B CLUA, mait

3akasbl Ha TOBapb! ANUTENLHOrO NONb30BaHNA B
CLUA, mai

Wupekesl PMI ot S&P B chepe yenyr B CLUA,
VIOHb

KomnosutHble nHaekcsl PMI ot S&P B CLUA,
WIOHb

®abpuyHble 3akabl B epmanuu, mait

MHaeKc 3KOHOMWUYECKO aKTUBHOCTY B chepe
ycnyr oT ISM, utoHb

B3acenaHve KomuTeTa no oTkpbITOMY pbiHKy PPC
CLWA

MpomnponasoacTso Bo ['epmaHnu, mMai

WHpexkcbl noTpebuTenbekux LeH B Micnanum n
Hupepnargax, nioHb

Toproseii 6anaxc CLUA, man

WHpekebl noTpebuTenbekux LeH B Poccun, nioHb

MpomnpoussoacTeo B Utanuu, man

PbiHok Tpyaa B CLUA, nioHb

WHpexkcbl noTpebutenbekux LeH B Kutae, nioHb
WHpekceel ueH nponssoauTenei B Kutae, nioHs

WHaekesl notpebutensckux ueH B CLUA, nioHb

[oxoabl n pacxoabl rpaxaaH CLUA, noHb
"BexeBas khura" ®PC CLUA
WHpexkebl LeH npoussoguteneii B CLUA, nioHb

HemoyHuku: amumeHmal, Cbonds
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OxupaHus

49 n.

+0,4% m/m

+0,5% m/m
+0,7% m/m

-0,5% m/m
54 n.

+0,4% mim

-$84,9
mnpAa
+16% r/r
(+19,3%
r/r)

-1,1% m/m

+2,5% rir
+6% r/r
+8,8% r/r
(Core
+5,7% rir)

+0,8% m/m
(Core
+0,5% m/m)

BaxHoc
Tb

$$8%
$$

$$

$$
$88%
$$%
$$
$$

$$%

$$
$$

$888%

$$
$$8%

$$

$$
$$88$
$$
$$
$88$

$$
$8%
$$8%

MpencTosuwmne KopnopaTUBHbIE CODLITUA

Mata

5 nona

7 wionsa

8 nonsa

12 vions

13 nions

14 vions

15 nions

16 vions

18-22
nons

22 nions

CobbiTne

Ford (F), pe3ynbTathl Npofax 3a UoHb, 0
OTKPBITUS pbiHka

Costco (COST), pesynbTaTbl NpoAax 3a UioHb

Samsung (SMSN), kBapTanbHblii OTYET

Taiwan Semiconductors (TSM), pe3aynbTtaTthbl
npoAax 3a UKHb

Pepsico (PEP), kBapTarnbHblii OTYET, A0
OTKPbITUS PbiHKa

MMK, onepauuoHHble pe3dynbTaThl 3a 6 MecsLeB
HIMK, onepauuoHHble pesynbTaThl 3a 6
mecsiLeB

Delta Airlines (DAL), kBapTarnbHblii OTYET, 4O
OTKPBITUS pbiHka

Taiwan Semiconductors (TSM), kBapTanbHbIn
OTHET, 10 OTKPLITUS PbIHKa

Morgan Stanley (MS), kBapTanbHblii OTHET, O
OTKPBITUS pbiHka

Rio Tinto (RIO LN), peaynbtatel npogax 3a
VIOHb, 10 OTKPbITUS PbIHKa

Cie Financierie Richemont (SFR SW),
pesynbTaThl NpoAax 3a WIoHb, A0 OTKPLITUS
pbIHKa

Wells Fargo (WFC), kBapTanbHblii OTHET, A0
OTKPbITUA PbIHKa

Black Rock (BLK), kBapTanbHbiii OTHET, A0
OTKPbITUS pbIHKa

Citigroup (C), kBapTarnbHbI OTYET, A0 OTKPbLITUS
pbiHKa

United Health Group (UNH), keapTanbHbii
OTHET, 10 OTKPLITUS PbIHKa

HDFC Bank (HDFC IN), kBapTanbHblii OTHET

HIMK, kBapTanbHbIii OTHE 3a 2 kBapTan

TrK-1, onepauunoHHble pesynbTtaThl 3a 6
mecsiLeB

"Pacnapckas”, onepauuoHHble pesynbTaThl 3a 6
mecsaueB

OxupaHus

EPS 1687
KRW

EPS $1,737

EPS $1,596

EPS $8,375

EPS $1,67

EPS $5,19
EPS $8,616
EPS $1,673
EPS $5,19
EPS 16,83
INR

EPS -25,06
py6.

BaxH
ocThb.

$$

$3$
$$

$3$
$$

$3$

$$8

$$

$3$

$$

$$

$$%

$$



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

VK
CypryTtHedreras Al
TCS Group
Moc6upxa
HNMK
C6epbark 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
Cawmonet

Ork-2

BCM

* P/BV dns 6atkos. Mokazamenu P/E, PIBV u EV/EBITDA paccuyumatsi ¢ y4emom daHHbIX KOHCEHCYC-Ppo2Ho308. Pekomerdauuu «Omkpsimue 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

131,43
186,25
3949,5
1660
17024
1025
355,1
7997,5
3716
4198
433
25,485
1029
280,55
3156
35,9
2012
85,02
135,5
127
3,46
64,55
846,8
0,01855
66
7692
859
70,4
3,1
121300
54,245
15
27,12
383
31,31
742
0,7998
307,95
0,09202
947
288,5
561
40,49
5,006
0,595
1,475
403
57,8
189,8
674
854,4
0,4498
27395
0,649
69,76

Kanutanu3sauus,
mnpa RUB

2837
4409
2736
2616
3112
168
1088
3938
428
1000

33
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N Oxupaemas
l [[OXOAHOCTH.
Mepecmotp 0,0%
Mokynats 28,2%
Mokynats 8,6%
> 0,0%
A 15,8%
> 7,0%
A 22,5%
A 7,9%
> 11,2%
> 7,0%
A 9,8%
A 3,1%
A 7,2%
MepecmoTtp 15,8%
> 0,0%
> 13,2%
> 0,0%
A 0,0%
> 25,6%
Mepecmotp 0,0%
Mokynats 6,9%
> 13,6%
> 25,6%
MepecmoTtp 0,0%
> 6,9%
A 11,5%
A 0,0%
Mepecmotp 7,4%
MepecmoTp 0,0%
> 8,7%
AKTVBHO NokynaTb 0,0%
Mepecmotp 0,0%
v 0,0%
Mokynatb 11,1%
> 25,5%
Mepecmotp 0,0%
Mokynats 6,6%
Mepecmotp 7,3%
> 0,0%
> 0,0%
> 0,0%
> 0,0%
v 0,0%
> 0,0%
> 0,0%
Mepecmotp 12,9%
Mepecmotp 4,5%
A 20,8%
> 18,4%
> 0,0%
A 7,7%
> 0,0%
Mepecmotp 1,5%
Mokynats 14,9%
> 0,0%

Uens, RUB

160,00
333,80
6433
2000
25000
1150
900
14 400
400,0
4250
475,0
30,00
1600
365,5
450
40,00
2500
125,0
125,0
145,0
3,910
80,00
700
0,0200
75,00
8 500
1500
92,00
5,00
130 000
93,80
21,00
20,00
437,0
31,00
650,0
1,110
450,0
0,10
1900
350,0
450,0
30,00
5,000
0,500
1,800
800,0
85,00
200,0
600,00
1280
0,450
3000
0,850
65,00

Upside

21,7%
79,2%
62,9%
20,5%
46,9%
12,2%
153,4%
80,1%
7,6%
1,2%
9,7%
17,7%
55,50
30,3%
42,6%
11,4%
24,3%
47,0%
7,7%
14,2%
13,0%
23,9%
-17,3%
7.8%
13,6%
10,5%
74,6%
30,7%
61,3%
7,2%
72,9%
40,0%
-26,3%
14,1%
-1,0%
-12,4%
38,8%
46,1%
8,7%
100,6%
21,3%
-19,8%
-25,9%
-0,1%
-16,0%
22,0%
98,5%
471%
5,4%
-11,0%
49,8%
0,0%
9,5%
31,0%
-6,8%

W3meHeHne P/E EV/EBITDA*
1D v 20E  21E  20E  21E
117 5721 227 216 045 04
325 3553 211 219 149 313
014 42,08 354 — - —
401 -6814 - - - -
044 3155 727 673 417 454
332 39,02 719 557 7,07 617
-457 77,9 337 291 298 304
551 -4354 652 58 59 57
095  -3446 446 237 25 287
103 -19,72 889 861 - 458
258 2002 504 429 231 216
149  -309 199 184 - .
554 -60,02 743 — - -
061 -1979 10,96 802 4,04 395
416  -81,09 - - - —
028 2329 - — . .
811 -6941 632 415 155 117
04 50,71 6,89

1,8 4043 292 554 261 331
04 5502 = - —
065 -2753 378 288 025 -
2,55 -4829 523 506 484 45
202 4552 315 556 301 337
597 -6302 074 093 021 019
081 -3623 806 575 326 283
138 59,59 7,68 1699 32 519
047 7987 - - - .
277 5347 477 = A =
0 875 973 246 291 241
104 817 - - - —
2,66 956 4,63 473 438 -
101 5323 11993 - = =
142 60,72 - 466 55 453
079 2446 - = - -
33 -4697 203 345 159 152
-487  -31,83 477 433 402 333
-0,04 -85 846 1143 444 427
-0,66  -40,43 423
086 -5861 211 307 224 246
0,64 -7016 89
237 62,97 1,03 - - -
158  -27,14 355 = = -
382 -5472 3974 -
062 -2414 443 679 066 058
065 5631 202 216 305 271
048  -4669 113 607 235 219
203 5457 504 — - -
-4,65 51,17 7,37 = . -
011 -70,69 1434 - 372 472
-0,66 — 527 = = =
2,02 -1532 277 497 485 489
285 -4579 544 015 435 428
2,09 6351 2582 427 685 394
14 -1165 158 329 133 115
-2,43 533 183 2 029 026



MNMocnegHue akTyanbHble 0630pbl U PEKOMEHJALNN

Hassanue

0O630p pbIHKOB TOBapHbIX hbroyepcoB MockoBckol Gupxe
(10 - 17 nionst 2022 1.)

TOMM-10 o6nuraumii. MopTdens BOEHHOro BpeMeHn

B 30He TypbByneHTHocTW. CeKTOp aBnanepeBo3ok

[vBnaeHael 3a 2021 — update 5

Poccuiickue akuum. Moptdens update (MoHb 2022)

Py6nb. Mexay aKCnopToM 1 MMMNOPTOM

Pyclmapo - [JonrocpoyHbIi pocT U CTabunbHOCTb

Pvicku 3a npunaskom. MNpoayKToBbIN pyUTeitn

Bbikyn TuHbkodd Perpetual. H14TO He BeYHo nog nyHow

WHtep PAO - mowHocTv 6yayT o6HOBREHbI

TeHaHepro Al — auenaeHabl 6yayT BHOBb

[vBnaeHaHbIE UCTOPUK B HEHTEra3oBOM CeKTope

CLUA. VIHdnsuus, BepoSTHOCTb PeLieccumn 1 pbiHOK

mo6anbHble akumu. "PocT no padymHoii LeHe" 2 ksaptan 2022

Bbicokue LeHbl Ha ra3 B EC = pocT Bbipyyku v EBITDA B 2022 1.

KpeanTHble nctopuu. Mpynna BUC

KpeautHble nctopuu. MP-NnanHr

TatHedTb an. CoxpaHsieT nnaHbl Ha AVBUAEHb!
Positive Technologies - knbep6e3onacHble MHBECTULIMK
Kutai. Py6nb c toaHem — 6paTbs HaBek!

Benyra 'pynn - Bo3BpalleHne B cBeT

Bank «®K OTKPbITUE». OcTaeTtcsi rocyaapCTBEeHHbIM
TatHedTb Al - AMBUAEHAHbIV NOTEHUMan

[aBu Ha ra3. Pucku aHepreTu4ecknx KomnaHwui
"IYKOWN" n 6-0i1 nakeT caHkuuii EC

["OHKOHrCKWiA lonnap — NPMBSI3aHHbIN KypC

JIYKOWI - BoccTaHoBneHne A06bI4M 1 pocT ANBUAEHAOB

Codp1NanH Tpena. Pucku TexHonornyeckux komnaHun

AwmepukaHckue akuuun. "PocTt no pasymHon LeHe" 2 ksaptan 2022

CuctemHas nnata. PUCKM TEXHOMOTNYECKNX KOMMaHWi

MpopykToBbI Habop. Pyckn nponasoanTeneit NPoAYKTOB NUTaHNUS

B HOBbIX YCNOBUAX

WTorn nepBoro AHS TOProB koprnopaTuBHbIMU 0BnUraumsaMm
Kypc Ha akcnopT rasa 3a py6nu

HoBoe Bpewmsi, HOBblE Bbi30Bbl. CTPOUTENbBHBI CEKTOP
OkcnopT noz yrpo3oin?

MTC — penosutam Bonpeku

[leTckuii MUp — MHBECTULIMS ANS B3POCTbIX

OrK-2 — reHepauus npubbinu

PycAn — HoBasi XW3Hb Mocre CaHKuuii
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17 nionsa 2022 1.

17 nions 2022 1.

10 nions 2022 r.

9 nioHs 2022 1.
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7 vioHs 2022 1.
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AO «OTKpbITUE Bpokep» (bpeHn, «OTKpbITUE MHBECTULMUY), NULLEH3US NPOdECCUOHANbHOrO y4aCTHINKa pbiHKa
LeHHbIX Bymar Ha ocyllecTeneHme bpokepckon geatenbHoctn N2 045-06097-100000, sbignaHa ®KLB Poccumn
28.06.2002 (6be3 orpaHuyeHns cpoka AenCTBuUS).

[MAO baHk «®K OTKpbITUE», FeHepanbHas nuueHaunsa banka Poccumn N2 2209 ot 24.11.2014.

MpenoctaBneHO WCKAIOYUTENBHO A1 IMYHOTO MCMOMNb30BaHUS NULLOM, MONYYMBLUMM HaCTOAWMA mMaTepuan.
HecaHKUMOHWPOBaHHOE KOMUPOBaHWE, pacnpocTpaHeHue, a Takxke Nybnmkaums B MobbiX Lensx 3anpeLleHbl
AO «OtkpbiTne Bpokep» (bpeHa «OTkpbiTe MHBecTUuMm») 1 MAO BaHk «PK OTkpbiTve» (nanee BmecTe
«KomMnaHum»).

NOATBEPXOEHVE AHATTUTUKOB 1 OTKA3 OT OTBETCTBEHHOCTWU

HacToswmn matepuan (nanee - «aHanMTUYeCKUN OTYET») HOCUT UCKNIOUYUTENbHO MHGOPMAaLMOHHDBIN XapakTep
N OCHOBaH Ha MHbOPMaLMKM, KOTOPOW pacnonaraloT KomnaHWM Ha [aTy BbixO4a aHanMTUYEeckoro oTyeta.
AHanUTUYEeCKUn OTYeT He SBNSETCS NPeaoXeHWeM no nokyrnke nubo npogaxe akTMBOB M He MOXeT
paccmaTpuBaTbCs Kak pekomeHpaumus K nogobHoro poga AencteusaM. KomnaHuu He yTBepXnaloT, YTo Bce
NPVBEAEHHbIE CBEOEHWUSA ABMAIOTCA EOWHCTBEHHO BEepHbIMU. KOMMaHUW He HEecyT OTBETCTBEHHOCTW 3a
1Mcnonb3oBaHne MHGopmaLmmn, coagepxallencs B aHanMTUYeCKOM OTYeTe, a Takke 3a BO3MOXHble YObITKM OT
NOBbIX CAENOK C aKTUBaMM, COBEPLUEHHbIX HA OCHOBaHUM AaHHbIX, COAEPXALLMXCS B aHANUTUYECKOM OTHETE.
Komnauun He 6epyT Ha cebs 06a3aTenbcTBO KOPPEKTMPOBaTb OTYET B CBA3M C yTpaToOW aKTyarbHOCTW
coaepxalleincs B Hem MHGoOpMaLMK, a paBHO NPW BbISBNEHWN HECOOTBETCTBUS MPUBOAUMbBIX B @aHANUTUYECKOM
OoTYeTE AaHHbIX 4ENCTBUTENBHOCTY.

MpencTaBneHHas MHbopMaLms He SBNSEeTCS HAMBUAYaNbHOM MHBECTULMOHHON peKoMeHAaumnen, H1 npu Kakmnx
YCNOBWSX, B TOM YMCNE NPU BHELIHEM COBMafeHUN ee CofepxaHus ¢ TpeboBaHUSIMU HOPMAaTUBHO-NPaBOBbIX
aKTOB, MNPEenbsBASeMblX K  WHOMBWAYaNbHOW WHBECTULMOHHOM pekomeHpauun. Jlioboe cxopcTBo
npeacTaBneHHon UHGopMaLMN C MHAVBKUAYANbHON UHBECTULMOHHON PEKOMEHAALMEN SBNSETCS CNyYalHbIM.
Kakne-nmbo 13 ykasaHHbIX GUHAHCOBbIX MHCTPYMEHTOB WM OMepaLuii MOTYT HE COOTBETCTBOBaTb Baliemy
MHBECTULMOHHOMY Npoduiio. YNoMsHyTble B NMPeAcTaBNeHHOM COobLeHUN onepauumn v (unm) drHaHcoBble
MHCTPYMEHTbl HW MpU Kakmx OOCTOSTENbCTBaX HE rapaHTUPYIOT [OXOf, Ha KOTOPbI Bbl, BO3MOXHO,
paccuuTbiBaeTe Npw yCNoBUU MCNONb30BaHUS NPEAOCTaBNEHHOW MHOPMaLMK AN NPUHATAS UHBECTULMOHHBIX
peweHunit. «OTKpbITUE Bpokep» He HeceT OTBETCTBEHHOCTW 3a BO3MOXHble YObITKM MHBECTOpa B crydvae
COBEpLUEHUs onepaLmnii TMBO MHBECTUPOBAHNS B GUHAHCOBbBIE UHCTPYMEHTbI, YNOMSIHYTble B NPEACTaBNEHHOM
nHpopmMaLmn. Bo Bcex cnyvasx onpepeneHve COOTBETCTBUS GUHAHCOBOro WHCTPyMeHTa nubo onepaumu
MHBECTULIMOHHBIM  LIeNsIM, WHBECTULMOHHOMY TOPWU3OHTY W TONEPAHTHOCTUM K PWUCKY SBNsieTCs 3apadven
MHBECTOPA.

AHanUTUYEeCKnii OTYET HOCUT O3HAKOMUTENbHbIV XapakTep, NpeacTaBneHHas B Hem nHbopmauus He sBnseTcs
rapaHTven unun obelaHnemM 4OXOAHOCTM BNOXEHWUI B Byayuiem. MIHBecTupoBaHue B GUHAHCOBbIE MUHCTPYMEHTbI
CBSAI3aHO C BbICOKOW CTEMEHbIO PUCKOB M HE NoAapasyMeBaeT Kakmx-nnMbo rapaHTuil Kak no BO3BpaTy OCHOBHOMN
MHBECTUPOBAHHOW CYMMbI, Tak ¥ MO MOMYYEHUIO KaKnx-nmbo LOXO4oB. 3asBneHUs nobbix UL O BO3MOXHOM
yBENMYeHnn B OyOyuwleM CTOMMOCTW MHBECTMPOBAHHbIX CPEOCTB MOryT PacCMaTpuBaTbCs He MHaye Kak
NPeanonoxeHus. VIHBECTULMMN B aKTWBbI COMPSXEHbI CO CMEAYIOWMMIU PUCKaMU: PUCKM, CBA3AHHbIE C BEAEHVEM
LeATeNbHOCTM B KOHKPETHOW I0PUCAMKLMMW, PUCKU, CBA3aHHbIE C 9KOHOMUYECKUMU YCNOBUAMM, KOHKYPEHTHOMN
cpenon, BbICTPbIMU TEXHONOMMYECKUMU U PbIHOYHBIMU U3MEHEHWUAMMU, @ TaKXXe C UHbIMU GaKkTopaMu, KOTopble
MOFYT NPUBECTM K CYLLECTBEHHbBIM OTKIIOHEHWSIM OT MPOrHO3MPYyeMbIX NokasaTtenen. YkazaHHble GakTopbl MOTyT
NPUBECTU K TOMY, YTO AENCTBUTENbHble pe3ynbTaTbl BYAyT CYLLIECTBEHHO OTAMYATbCA OT OMepexaloLmx
3aaBneHunit KomnaHuit, cogepxalimxcs B aHamMTUYECKOM oTHeTe.
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