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BHVWMAHWE: [laHHas viea npeaHasHayeHa ans KBanmbuLMpoBaHHbIX MHBECTOPOB

dyHpameHTanbHan uaes

Fibria Cellulose S.A. sBnseTcs KpynHenwum B Bpaswnvm u B mupe npousBoAMTENEM TBEPAON APEBECUHbI
(BHKP) 1 KOpOTKOBONOKHUCTO APEBECHON Macchl (My/bnbl) UCMOb3YEMON NpY NPOM3BOACTBE raseT, TyaneT-
HoOM Bymaru, candeToK, CpeacTs rurneHsl, 6aHKHOT. AKTVBbI KOMMAHUM BKIKOYAKOT 568 ThiC. FEKTaPOB BbIpaLLu-
BaeMmbIX 3BKaJMNTOBbIX 16COB, KOTOPble pacnonaraloTca B HenocpeacTBEHHOW 61131 BO3e nepemarnbiBaowmnx
MeNbHUL, 1 MOPTOB OTrPY3KW. [Py 3TOM CPeAHUI CPOK BblpalyMBaHUA IBKANUNTA B IOXKHOM NOAyLIApMK COCTaB-
naet 7 net npotvB 20 NeT COCHbl B CeBepPHOM nonywapuu. Bce 3tv dakTopel npuBenn K Tomy, 4to bpasunusa
ceiiyac 3aHUMaeT 0KoNno 40% MUPOBOro pbiHKA KOPOTKOBOMOKHUCTOM Nynbmbl. Mpu 3Tom ce6ecToMmocTs npo-
nssoactBa BHKP y Fibria Cellulose S.A. saBnsieTcs ogHOM 13 Haubonee HU3KKUX B MUPe, a ee [0/ B MUPOBOM
NPOU3BOACTBE MOXeT AocTndb 20% Kk 2017 rogy.

[nobanbHble LieHbl Ha ApeBecHyto maccy (mynbny) 3a nocneaHue CebecToMmocTb NpoV3BOACTBA TBEPAOIt ApesecuHbl (BHKP) y Fibria
rofibl CHU3UANCb ropasfo MeHblle 0CTanbHbIX TOBApOB Celulose S.A. siBnsetcs HanbGonee HU3KoM B mupe, USD/T
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C 2011 ropa Bce TOBAapHble aKTUBbLI B MUPE WUCMbITaNN 3HAYNUTENIbHOE CHUMKEHWE, a LieHHble Bymary passuBato-
LUMXCA CTPAH nojBepranucb pacnpogamam. Mexay Tem, MUPOBbIe LieHbl HA APEeBECHYI0 Nybny No (aKkTty ocTta-
JINCb Ha BbICOKMX ypOBHAX 2012 roaa. IToT (haKT, pOoCT MUPOBOTO CNPOCA Ha MNy/bMy, a TaKKe MOLLHAA AeBallb-
Bauus 6pasunbckoro puana (-70% K Aonnapy 3a HECKO/bKO /1eT) MpUBenw K B3nety npubbinbHocTk Fibria. Pex-
TabenbHocTb EBITDA KomnaHuu no utoram 2015 roga coctaBuna 53%, npu 3TOM aHanorMyHbIn nokasarenb y
KOHKYPEHTOB OKa3ancs B pa3bl MeHblue. Kak cnefctBue penTuHrosble areHTcTBa S&P500 u Fitch octaBunu nH-
BECTULMOHHbIA PEUTUHT KOMNaHWK Ha ypoBHe BBB- co «CTabunbHbIM» NPOTHO30M, NPY 3TOM peiTuHr Bpasunun
6bIn oNylLeH 40 cnekynsTMeHoro BB. Mo utoram 2015 roga AvBMAEHAHAA LOXOAHOCTb aKuui Fibria coctaBuna
6onee 10%. B TeKylem rofly OXUAAIOTCSA TaKKe BbICOKMNE AUBUAEHAbI, OCHOBHbIE BbIMAATbl KOTOPbLIX NPUAYTCA
Ha Havyano aexkabps. Mpw 3TOM 3a NOCNeAHWIA TOZ aKLMU KOMNAHWU CUBHO NPUAABUAK BMECTe C Apyrumu 6pa-
3UNLCKUMU LeHHbIMU Bymaramiu.

[uHamuka dpuHaHcoBbIX Noka3satenei Fibria, maH USD [ons Fibria B rno6ansHom nponssoactee BHKP (2017E)
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B HacToswwee Bpema KomnaHua noctaenset 46% 3kcnopta B EBpony, 17% B CeBepHyto AmepuKky 1 25% B
Aswio. [pu 3TOM 018 a3MATCKWX MPOAAK KOMMNaHUM Pe3Ko pacTeT, B NepBylo ouepesb 3a cyeT Kutas. MoTtpeb-
nenue tissue (TyanetHas bymara, candeTku, HeTKaHble maTtepuansl 1 T.4.) B MogHeGecHON ceityac cocTaBnset
NWLWb 5 K Ha AyLly HaceleHus, B TO BpeMA KaK pa3BUTbIX CTpaHax oHo coctasnaet 10-20 kr. C 2008 roaa no-
TpebneHue tissue Kutaem yxe Bbipocno B 2,5 pasa. [py 3ToM CHuKeHMe rnobanbHoro cnpoca Ha bymary ans
neyatn v 3anuceii ABAAETCA NPEUMYLLECTBOM A1 NPOMN3BOAUTENEN MYNbMbl, TAK KaK CHIKAET eMKOCTb KOHKY-
pupytoLLero pbiHka makynatypbl. Cnpoc Ha TBepayto apesecuHy B mupe (hardwood, BHKP) pacTet exerogHo Ha
+2,5%. MNoTpebneHue tissue pacteT GbicTpee — Ha +4,2% B rog. [pu 3TOM CNPOC HA 3BKAJUNTOBYIO Nynbny
(BEKP) pactér elwye bbicTpee — Ha +8% B rod. B 1-m kBapTane 06bem rnobanbHOM OTrpy3KM 3BKANUNTOBON NyJib-
Mbl BLIPOC Ha +6%, NP 3TOM OTrpy3Ku B Knutai Bbipocin Ha +13% r/r.

[NaBHbIMM PUCKAMW 1O UAEE MOTYT SBIATHCA BO3SMOXHbIA pe3kunii 06Ban akoHoMuKM Kutas u rnobanbHas pe-
yeccus. Ho B HacTosiliee BpeMs Mbl Pacli€HWBaEM aHHbIE PUCKM KaK ManoBeposTHble. Creunduyeckumm ans
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KOMMaHMM PUCKaMM MOTYT ABAATLCSA GOPC-MaXOpPHbIE 06CTOATENLCTBA, TAKME KaK NMopya AepeBbeB B pe3ysbra-
T€ HALWECTBUS HACEKOMbIX UV MOXKAPOB, HO Y KOMNAHWM HaNaXeHa YeTKas CMCTeMa MOHWUTOPUHIA 1 3alLUTbl OT
TaKUX COObITWIA, BKNOYAS NOCTOSHHbBIA MOHUTOPUHT 1IECOB C UCMO/Ib30BAHWEM APOHOB.

WHBecTMLMOHHAA naen

Mokynaem akuuu Fibria Celulose S.A. Ha 6upxe NYSE no Tekylien Lexe 8,8 fonnapos
Llenb 1 — 10 gonnapos

Llens 2 - 12 ponnapos

Cron (onumoHanbHo) — 7,7 A0NNAPOB

Fpacpuku

LleHa akuwit Fibria Celulose S.A. (weekly) + o6bem Topros

Price

Volume
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[lononHuTeIbHbIE KOMMEHTapKK, @ TaKKe MOMOLLb B pacyete 1 peann3aunmn MHBECTULMOHHbBIX UAed OCTynHa KnreHTam MepcoHanbHoro
6porepcKoro obcnymusanusa (tapud «Jiuunbiii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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YNPABJIEHWE UHBECTULMUOHHOIO KOHCYIbTUPOBAHUA

OTAen nepcoHanbHoOro
6poKepcKoro o6cnyuBaHus

Hukonan PysaikuH Pycnat Cutaexos +7 (495) 777-34-87

HayanbHuk otaena Neck obnurauni http://www.open-broker.ru/ru/investing/invest-consultant/

OT1aen aHann3a pbIHKOB CneumanbHble NPOEKTbI
KoHcTtantnH bywyes Anekcent [NaBnos Anzpent KoyetkoB
HavanbHuk oTtaena, MaKpO3KOHOMUKa, [naBHbIn aHanUTuK, akuunu, oﬁnmraumm I‘Iynbc PbIHKa

rnobanbHas ctparerus

OkcaHa Jlyknyesa Mropb Kanasux Hukonan Kyxnes

AHal’Il/ITVIK, TOBapHbIe PbIHKK AHal’Il/ITVIK, MexXayHapoAHble PbIHKK AHalWITl/IK, TEXHUYECKUI aHanu3

AO «OTKPbITUE BPOKEP» © 2016

HecaHKUMOHMPOBAHHOE KOMMWPOBaHWE, pacnpocTpaHeHue, a Takxe nybankauus B nobbix Lensx 3anpetierbl. AO «OTKpbITUe Bpokep»
(nanee — «kKomnanus»).

NOATBEPXAEHUNE AHAJIMTKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMIOUUTENbHO MH(OPMALIMOHHBIN XapaKTep ¥ COAEePKUT AaHHbIe OTHOCK-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecsLleB C MOMEHTA BbIX0/[la HaCTOALLEro aHaIUTUYECKOro 0TYeTa U/UNKn CUTyauun Ha hUHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HEe ABNSETCA NPEANOKEHEM MO NOKYNKe MB0 NPojaXe aKTUBOB U He MOXET pacCMaTpUBaTbCs KaK peKomeHa-
UMs K nogo6Horo poaa AenctBrsM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHME MHOPMaL UK, COAEpKaLLencs B aHaNUTUYECKOM OTYETE, a TaKKe 3@ BO3MOXHbIE YObITKM
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyanbHOCTM COZepxalleica B HEM UHDOpMaL MK, a paBHO Npu BbisiBe-
HWUU HECOOTBETCTBUSA MPUBOAMMBIX B aHAIUTUYECKOM OTYETE AaHHbIX 1€ACTBUTENBHOCTY.

MNHBecTULMN B aKTUBbI conpsAXeHbl Co cneaytowmmMmmnm pucKkamu: pucKku, CBA3aHHble C BeaeHnem AeATeIbHOCTU B KOHKDETHOVI opucankunmn,
PUCKK, CBA3a@HHbIE C SKOHOMNYECKNMIN YCNOBUAMMN, KOHKypeHTHOVI cpep,017|, 6bICprIMI/I TEXHONOTNYECKUMUN N PbIHOYHBIMN U3MEHEHUAMU, a
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTU K CYLLECTBEHHbIM OTK/IOHEHUAM OT MPOTHO3NPYEMbIX nokasaTenen. YkasaHHble CbaK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AEeVCTBUTENbHbIE pe3ynbtaTbl 6y,qu CyLeCTBEHHO OTAMYaTbCA OT npennonomeHMPl nnn onepexarnuwmnx
3anaBneHnin Komnatuu, coZepxallnxca B aHaIUTU4ECKOM OoT4veTe.

Bbinyck v pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWMU aKLMIA B ONpefeneHHbIX I0PUCANKLMUAX MOTYT
OrpaHn4MBaThCs 3aKOHOM W ULLAM, B PAcOPAXKEHNN KOTOPbIX OKa3blBaeTca No60i AOKYMEHT UK NHas NHbOpMaLUs, yNnoMsaHyTas B aHa-
NIUTUYECKOM OTYETe, CeflyeT 03HAKOMUTLCA CO BCEMU OTpaHUyeHnamMM U cobntoaatb ux. HecobnioeHne nofo6HbIX OrpaHNYEHUn MOXKET
npeacTaBnATb cO60 HapyLIeHe 3aKOHOAATENbCTBA TaKMUX IOPUCANKLMIA O LieHHbIX Bymarax. AHaNUTUYECKUIA OTYET He NMpefHa3HayeH ans
AoCTyna K Hemy ¢ Tepputopumn CoeanHeHHbIX LTaToB AMepukun (BKAOYAA UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, Ntobble wrathbl CLUA 1
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuu aHanuUTUYeCKWUA OTYET aapecoBaH McKaouutenbHo (1) nuuam,
HaxopAwWwmMMca 3a npegenamu CoeanHeHHoro KoponescTsa, 1mbo (2) nuuam, aenswlwmumcs npodeccroHanamm MHBECTULOHHOTO PbiHKA B
cooTBeTCTBUU co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
ABUXeEHME), a TakKe (3) BbICOKOAOXOAHBIM MPEANPUATUAM U MHBIM TMLAM, KOTOPbIM OHO MOXET afjpecoBaThCsl HA 3aKOHHbIX OCHOBAHUAX B
COOTBETCTBUM CO cTaTben 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEECs K YKa3aHHON KaTeropum NnL, He JOMKHO NMPeAnpUHUMATL HUKAKNX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKNIA OTYET, TMBO NonaraTbCs Ha CoAEPKALLMECH B HEM NONOKEHUS.
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