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dyHpameHTanbHaa uaes

JIVKOWN — kpynHeiiwas poccuiickas 4acTHasa KOMNaHua u, Hapagy ¢ PocHedTbio — OfUH U3 ABYX KPYMHE WX
npoussoauTenein Hedtn B ctpaHe. KomnaHus TpagmuLMOHHO AenaeT CTaBKu Ha PocT 3hdeKTUBHOCTM BusHeca,
yBaxaeT UHTepecbl MMHOPUTAPHbLIX aKLMOHEPOB, PeryniapHO pas B NOAroAa BbinnaynBaet AMBULEHAb!, @ Me-
HePKMEHT KOMMNaHUM CTabuibHO NoKynaeT cOBCTBEHHble aKLUWKW, KOrda cymtaeT uUx (yHaamMeHTanbHO nepe-
LKOH npoAaHHbIMK, obecneynBas AONTOCPOYHO CTAaBUNBHBIA POCT LieHHbIX Bymar. AKLuUm JIYKOWNa TpaAuLMOHHO
ABAAIOTCA OAHUM U3 TPeX «CToNMoB» uHaekca MMBE Hapssy co C6epbaHkom v Maznpomom, obecrneymsas
MaKcMMmarnbHble Beca Gymarv B MHAeKce.

[OpV30HT HBECTMPOBAHUA

6-9 mecsueB

DUHAHCOBbIN MHCTPYMEHT

Toprosas nnowaaka

Moc6up)Ka C Hayana roga akuuu IYKOW/a cHuwannch BMecTe ¢ akLUAMU PYrinX POCCUIACKUX NPOU3BOAUTENel HedTu.
3aBblleHHble oXuaaHua ot usbparus B CLUA [loHanbaa Tpamna no dakty He onpaeaanich, LieHbl Ha «4epHOE
OMUAAHIA AOXOAHOCT/ pUCKa 30/10TO» MOLIAM BHW3 NOA [aBNeHWEM aKTUBHbIX NMPOAAX, B TO Bpems Kak pybnb, Ha060poT, YpesmepHo

ykpennancs. Kpome Toro, KpynHeiiiive poccuitckne HedTeao00bITYNKN BbIHY¥AEHbI BblA HEMHOTO COKPaTUTh

28%
CBOI0 A06bIYY ANs cobNtoaeHMA HOABPbCKOro nakta OMEK+.
- Mexay Tem, B HacTosllee BpeMs Poccua ye MOMHOCTbIO BbIMONHMAA CBOM 06A3aTeNbCTBA B paMKax CAeNKu
OMEK+, MnupoBble 3anackl HedT! CTabuan3npoBanuch, 1 OXMUAAETCA Havano NpoLecca UX CHUKEHWA, npoaa-
5,9% MU B cepeanHe hopBapaHoi Kpusoi Brent yuwinu. Mpu 3TOM 0HOBPEMEHHO C aKTUBHbIM BOCCTAHOBIEHNEM

lleH Ha HedTb, HaKOHeLl, HaYan NoKanbHO ocnabnaTbes Kypc pybns. B pesynbTtate ueHa Ha HedTb Brent go-

cTurna ypoBHa 3150 pybneii 3a 6appens, paHblue Ha 3Toi oTMeTKe no HedTu akuumn JIYKOWa ctounn 3100

py6neii. Heratue oT pasodyapoBaHus [loHanbaom Tpamnom Obin haKTMYeCKW peann3oBaH Ha POCCUIACKOM

pblHKe aKuuii ¢ BBeAeHnem HoBbix caHKkuui CLUA npotus Poccuu, ceityac 310 ywe 3anoxeHo B pbIHOK. Bce

OCHOBHbIE MHCTUTYTbI X/AYT YCKOPEHWs pOCTa POCCUIACKON U rno6anbHOM 3IKOHOMUK B BAMMKaiLLIMe rofbl, YTO
[iHeBHaA NMKBUAHOCTb, MiIH RUB TaKKe MOXeT NO3UTUBHO BAWATb HA BCe OCHOBHbIE POCCUNCKME UHAEKCHbIe 6ymarm.

100 000,0

Mpwu 3TOM ecnn Ao npuBaTusaumMmu PocHedTr nHTEpeC UHBECTOPOB B HedTEra3oBbiX aKTMBax Obli NPUKOBAH

10 000,0 1500 WMEHHO K Hell, TO noc/ie NpUBaTU3aLNN MOXHO XAATb, YTO MOBbIWEHHbI UHTEPEC MOXET BHOBb BEPHYTLCA
10000 yie K akumam JIYKOWIa. Mo utoram 2017 roaa MOXHO ¥AaTb POCT NpubbINM Ha akuuio komnauuu (EPS) B
' paiioHe +140% r/r. MynsTMnAKKaTop pbiHoYHasA Kanutanusaums/npubsinb (P/E) MOXET onycTUTbCA A0 4,5. A

100,0 oTHoweHue EV/EBITDA MOXeT noKasaTb NpuBieKaTeNbHble MUHUMANbHble 3HAUYEHUS AN KPYMHEALMX KOM-
naHuii oTpacnu B panoHe 2,6.

NHBecTULLMOHHAA Uaen
Mokynka 06bIkHOBeHHbIX akuuii IYKOVJ no Tekyuieii ueHe 2900 py6nei
Nnes axkTyansbHa ans npoduneii Lenb 1 - 3150 py6neit; Lensb 2 — 3700 py6neit; Cron (onunoHanbHblin) — 2730 pybneit

MopTtdenbHbin

padpuku
PekomeHayemas pons noptdens JIYKOWN AO (daily)

i’

beHumapk

Wupekc MMBB

FF00 Price

3150
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[lonosiHuTeIbHbIE KOMMEHTapKK, @ TaKKe MOMOLLb B pacyete 1 peanusaunn MHBECTULMOHHbBIX UAel 4OCTyNHA KareHTam MepcoHanbHoro
6pokepcKoro o6cnyxmBaHua (Tapud «JiuuHblit 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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NYKOWN — 5OJIbLLIOW U AOBPbI

YNPABJIEHUE KIMEHTCKOIO OBC/IYXKUBAHUA
Bnuxkaiwmii opuc: http://www.open-broker.ru/ru/branch/
+7 (495) 232-99-66

8 800 500-99-66— 6ecnnatHbIi HOMep Ans BCeX ropooB PO
clients@open.ru

OTgen npoaax r. MockBa

+7 (495) 223-02-02

OTKPbITUE CYETOB, KOHCYbTALMM MO NPOAYKTAM 1 ycayram
salesoffice@open.ru

02.08.2016

YNPABJIEHWE UHBECTULLUOHHOIO KOHCY/IbTUPOBAHUA
OTAen nepcoHanbHoOro
6poKepcKoro o6cnyuBaHus

Hukonan Py3aikuH
HavanbHuk otaena

+7 (495) 777-34-87
http://www.open-broker.ru/ru/investing/invest-consultant/

PycnaH Cutpekos
Neck obnurauni

OTAen aHanu3a pbIHKOB

KoHcTtantnH bywyes, PhD Anekcen laBsnos, PhD
HavanbHWK otgena, MakKpO3KOHOMUKaA, [NaBHbIA aHaNUTUK, aKumu, obaurayum
rnobanbHas ctparerus

Hukonan Kyxnes AHnpgpeit KoyeTkos, PhD
AHANNTUK, TEXHUYECKUIA aHanu3 AHaNUTUK

OKcaHa JlyknyeBa
AHal‘Il/ITVIK, TOBapHbIe PbIHKK

OAmutpuid laHnnuH, CFA
AHal'Il/ITVIK, MexXayHapoAHble PbIHKK

Ceprein KonecHukos Tumyp Hurmatynnumu
AHanuTUK, eBpoobauraymu AHaNUTUK

AO «OTKPbITVE BPOKEP» © 2017

HecaHKUMOHMPOBAHHOE KOMMPOBaHMe, pacnpocTpaHeHue, a Takke nybnukauus B Nobbix Lenax 3anpetieHbl AO «OTKpbITHe Bpokep» (na-
nee — «<KomnaHusy).

NOATBEPXAEHWE AHAJIMTKOB 1 OTKA3 OT OTBETCTBEHHOCTW

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMOYUTENLHO MH(OPMALMOHHBIN XapaKTep U COAEPIKUT AaHHbIE OTHOCU-
TeNbHO CTOMMOCTU aKTUBOB, MPEANONOKEHNA OTHOCUTENbHO Byaylilero (hMHAHCOBOrO COCTOSHWUA IMUTEHTOB W CMPABEANNBON LleHbl aKTU-
BOB Ha CPOK 12 MecALEeB C MOMEHTa BbIX0/Jja HACTOALLEr0 aHaNUTUYECKOro oTYeTa U/ UK cUTyalummn Ha MHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HE ABNSETCA NPEANOKEHNEM MO NOKYNKe MB0 NPoJaXe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECET OTBETCTBEHHOCTM 3a UCMONb30BaHME UHOPMALUK, CoaepIKaLLencs B aHaNUTUYECKOM OTYEeTe, a TaKKe 3@ BO3MOXHbIE YObITKY
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATL OTYET B CBA3M C YTPATON aKTyaNbHOCTY COAepIKalleica B HeM UHbOpMaLMK, a paBHO Npu BbisiB/ie-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

AHANUTUYECKNIA OTYET HOCUT 03HAKOMUTENbHBIN XapaKTep, NPeAcTaBieHHas B Hem MHMopMaums He ABNSETCA rapaHTiein unu obelaHnem
AOXOHOCTU BNOMXeHWIA B byayuiem. MIHBeCTpoBaHuWe B hUHAHCOBbIE MHCTPYMEHTbI CBA3AHO C BbICOKOM CTENEHbI0 PUCKOB M HE nojpasy-
MeBaeT KaKux-11bo rapaHTuii Kak no BO3BpaTy OCHOBHOM MHBECTUPOBAHHON CYMM, TaK 1 N0 MOJTy4eHU0 Kaknx-1nbo A0XoA0B. 3anaBneHus
No6bIX UL, 0 BO3MOXKHOM YBeNMYeHnn B Gyaylem CTOMMOCTY UHBECTMPOBAHHbIX CPEACTB MOTYT pacCMaTpMBaTbCA HE MHAYe Kak npeano-
NoX¥eHUs. VHBECTULMM B aKTVBbl COMPAXKEHbl CO CNEAYIOMMI PUCKAMU: PUCKU, CBA3AHHbIE C BELEHWEM [EeATeNbHOCTU B KOHKPETHOM
I0OPUCAMKLNMN, PUCKK, CBA3AHHbIE C IKOHOMUYECKUMU YCNOBUSAMU, KOHKYPEHTHOW Cpefoii, ObICTPbIMU TEXHONOTMYECKUMM 11 PbIHOYHBIMI
M3MEHEHUAMM, a TaKKe C UHBIMU thaKTOpamu, KOTOPble MOTYT MPUBECTH K CYLLLECTBEHHbIM OTKIOHEHWSIM OT MPOTrHO3MPYEMbIX NOKa3aTeneil.
YKa3aHHble haKTopbl MOTYT MPUBECTH K TOMY, YTO [ENCTBUTE/IbHbIE pe3y/bTaThl ByAyT CYLeCTBEHHO OTAMYATLCA OT MPeAnoNoKeHUR UIn
onepexarwLux 3asBaeHnin KomnaHum, coaepKallmuxcs B aHaNUTUYECKOM OTYeTe.

BbInyck v pacnpocTpaHeHne aHanuTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWW aKLMIA B ONpefeneHHbIX PUCANKLUAX MOTYT
OrpaHMyMBaThCA 3aKOHOM U NNLLaM, B PACMOPSKEHUI KOTOPbIX OKa3bIBAETCA 11060 LOKYMEHT UK MHas UHbOpMaLMs, ynoMaHyTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHUAMU 1 cobnoaatb ux. HecobntoaeHre nogo6HbIX OrpaHUYeHUin MOXKeT
NpeAcTaBnATb 06O HapyLleHWe 3aKOHOAATENbCTBA TAKMX PUCAUKLMIA O LIeHHbIX Oymarax. AHaNIUTUYECKUIA OTYET He NpefjHa3HayeH Ans
LoCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LLITaToB AMepuky (BKNOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, Kanaasl u fAnosun. B BennkobputaHuyu aHanuTUYeCKWUin OTYET aapecoBaH McKMouutensHo (1) nuuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensowmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCcTBUK co cTatbeit 19(5) MNMpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 HMHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PvHaHcoBoe npo-
ABWXEHWE), a TakkKe (3) BbICOKOAOXOAHbIM NPeAnpUATUAM U UHBIM ULLAM, KOTOPbIM OHO MOXET afjpeCoBaThCA Ha 3aKOHHbIX OCHOBAHMUAX B
COOTBETCTBUM €O cTaTben 49(2) Mpukasa. Jlioboe nnLLo, He OTHOCALLEECs K YKa3aHHOW KaTeropumn nuL, He JOMKHO NpeanpUHUMATh HUKAKNX
LeWCTBUIA, ONUPAsACh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCsl HA COAEPIKALUMECSA B HEM MOOKEHNS.
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