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BHVWMAHWE: [laHHas naea npeaHasHavyeHa ans KBanmbuuMpoBaHHbIX MHBECTOPOB

dyHpameHTanbHan uaes

X5 Retail Group — ofuH 13 ABYX TPAAULUOHHBIX NMAEPOB POCCUICKOrO NPOAYKTOBOrO puUTeiina, npescTaBieH-
HbIi ceTaAmuM [aTepouka, Mepekpectok, Kapycenb, Jkcnpecc. JIbBUHAA JONA aKUMA KOMNAHWUW NPUHALNEKUT
Anbda 'pynn, a free-float, no pasHbim oLeHkam, cervac coctaBnaet ot 27 Ao 38% Bcex aKkuuii.

B 2011 rogy, 6yayun nuaepom pbiHKa, rpynna cbasuna Temnbl pa3BUTUS, NMO3BOJIMB CBOEMY FNaBHOMY KOHKY-
peHTy — cetn MarHut — gorHatb ee no obopotam 6usHeca. Mexay Tem, B 2014-m rogy, nocne Toro Kak MarHut
o6orHan X5 no BbipyyKe, KOMMNAHWA yAaYHO CMEHWUNA PYKOBOACTBO, U3MeHMNA CTpaTeriio pasBuTis, Nposena
pebpeHAMHT 1 NepeycTpoNCTBO AeiCTBYIOLMX Mara3MHOB, a TakiKe aKTMBKU3MPOBana NpoLecc 3anycka HOBbIX.
Kak cnefcreve nokasartenn KomnaHum CTann akTMBHO pacTu, @ MHBECTOPbI BHOBb Hayanu OTAaBaTb NpeanoyTe-
Hue Gymaram X5 Retail.

B HacTosLWee Bpems KomnaHusa NpoLO/IXKaeT BBOAWUTb HOBble MarasvHbl, a TaKxe NpuUCTynuia K noraoLeHuno
KOHKYPEHTOB B permoHax. Ha Hatu B3rnag, cefyac B yC/0BUsAX pa3BopoTa peabHbix 3apaboTHbIX nnat u husu-
YeCKUX Npojax nNpooBONLCTBUA B CTOPOHY pOCTa TaKasa arpeccuBHasn cTparterus ABAseTcA BNOJHe onpasjaH-
HoW. Ha AiHAX X5 oTyMTanack B pPOCTe YNCTOM PO3HWUUYHOW BbIPYYKM Ha YpoBHE +25,5% r/r no utoram 2017 roaa,
onepeanB CBOWX KOHKYpeHTOB. MMpu 3Tom B 2018 rofly poCT BbIPYYKM MOKET COCTaBUTb BbicoKue 22-23% r/r,
yTo BYAET TaKIKE HAUYYLWMM NOKa3aTenem No CpaBHEHUIO C KOHKypeHTamu. Mo utoram 2018 roga MoxHo Gyaet
TaKe WAaTb POCT MapMHMHANLHOCTM MO YMCTON NpubbIK Ha 0,2-0,3% U CHUMKEHMe YuCcToro Aonra. B Takux
YCIOBUAX aKLMN KOMMNAHUN MOTYT COXPaHUTb CBOK MOBbILEHHYIO NPUBNEKATENbHOCTb A/18 UHBECTOPOB B Teye-
Hue roaa.

[lonoNHUTENbHBIM NTOKANbHLIM MO3UTUBOM MO aKuMam X5 Retail MoxeT GbITb MHDOPMALMA O BO3MOXHOM CKO-
pPOM NUCTUHIE aKuuit Ha MOCKOBCKOi 6upe. Ha Haw B3rnsg, B caydae nofiydyeHus NUCTUHTA U LOCTUKEHNS
BbICOKOM 06opaunBaemocTy akuum X5 Retail MoryT umeTb Bce WaHChl Ha BKAOYeHKe B HAEKC Mocbupu, 4to
MOKeT 06ecneymnTb LONONHUTENbHbIA NPUTOK NOPTdheNbHbIX MHBECTOPOB.

CpepaHue nHaeKcbl hrn3nyecknx npoaax passepHynnce B 2017 rogy  ®uHawcosble nokasarenu X5 Retail Group, maH py6neit
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Oxwvpaaemble pesynbTaTbl KOMNaHWii putenna no utoram 2017 ropa Oxupanua Ha 2018 rog ans X5 Retail octatoTcs no3nTUBHbIMK
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WHBecTULMOHHAA naesn
Mokynka GDR X5 Retail Group no Tekyuei ueHe 38,8 fonnapos

Llenb 1 — 48 ponnapos; Llenb 2 — 55 gonnapos
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[lononHuTeIbHbIE KOMMEHTaPKK, @ TaKKe MOMOLLb B pacyeTe 1 peanu3aLnm MHBECTULMOHHbBIX UAed 4OCTynHa KnreHTam MepcoHanbHoro
6porepcKoro obcnymusanus (Tapud «Jiuunbiii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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HavanbHuk oTgena Neck obnurauni http://www.open-broker.ru/ru/investing/invest-consultant/

OTAen aHann3a pbIHKOB

KoHcTtantnH bywyes, PhD Anekcei MaBnos, PhD Angpent Koyetkos, PhD
HavanbHWK otgena, MakKpO3KOHOMUKaA, [NaBHbIA aHaNUTUK, aKumu, obaurayum AHanuTK

rnobanbHas ctparerus

OKcaHa JlyknyeBa Cepreit KonecHukos, FRM Tumyp Hurmatynnmu, MBA
AHal‘Il/ITVIK, TOBapHbIe PbIHKK AHal‘Il/ITVIK, eBpOO6}1VII’aL|VIl/I AHanUTK

AO «OTKPbITUE BPOKEP» © 2018

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 aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI 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 HEe ABNAETCA NPEANOKEHEM MO NOKyNKe MB0 NPoJaXe aKTUBOB U He MOXET pacCMaTpMBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECET OTBETCTBEHHOCTM 3a UCMONb30BaHKE UHOPMALUK, COAEPIKALLENCA B aHANUTUYECKOM OTYETE, a TaKKe 3@ BO3MOXHbIE YObITKN
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATON aKTyalbHOCTY COAepIKalleica B HeM UHhOpMaL MK, a paBHO NpU BbisiB/e-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

AHANUTUYECKMIA OTYET HOCUT 03HAKOMUTENbHbIV XapaKTep, NpeAcTaBieHHan B HeM UHHOPMALIMA He ABNAETCA rapaHTuen unu obelaHmem
AOXOHOCTU BNOMXeHWIA B byayuiem. MIHBeCTpoBaHuWe B hUHAHCOBbIE MHCTPYMEHTbI CBA3AHO C BbICOKOM CTENEHbI0 PUCKOB M HE nojpasy-
MeBaeT KaKux-11bo rapaHTuii KaK no BO3BpaTy OCHOBHOM MHBECTUPOBAHHOM CYMM, TaK 1 N0 NOJIy4eHU0 Kakux-1nbo A0Xo40B. 3asBaeHus
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
I0PUCAVKLNMN, PUCKW, CBA3AHHbIE C SIKOHOMUYECKUMU YCIOBUAMMU, KOHKYPEHTHON Cpeaoi, ObICTPbIMU TEXHONOTMYECKUMU U PbIHOYHbLIMU
M3MEHEHUAMM, a TaKKe C UHBIMU thaKTOpamu, KOTOPble MOTYT MPUBECTH K CYLLLECTBEHHbIM OTKIOHEHWSIM OT MPOTrHO3MPYEMbIX NOKa3aTeneil.
YKa3aHHble (haKTopbl MOTYT MPUBECTU K TOMY, YTO [ENCTBUTE/bHbIE pe3ynbTaThl OyayT CyU|eCTBEHHO OTMYATLCA OT NPeAnonoKeHUA Uin
onepexarwLux 3asBaeHnin KomnaHum, coaepKallmuxcs B aHaNUTUYECKOM OTYeTe.

BbInyck v pacnpocTpaHeHne aHanUTUYecKoro otyeta U MHOM MHMOPMALMUM B OTHOLIEHWM aKLMIA B ONpeAeneHHbIX IPUCAUKLUAX MOTyT
OrpaHMyMBaThCA 3aKOHOM U NNLLaM, B PACMOPSKEHUI KOTOPbIX OKa3bIBAETCA 11060 LOKYMEHT UK MHas UHbOpMaLMs, ynoMaHyTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHuAaMU 1 cobnopatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXeT
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 BennkobputaHuy aHanuTUYECKWUn OTYET aapecoBaH McKMouutensHo (1) nuuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensowmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
ABWXEHWE), a TakkKe (3) BbICOKOAOXOAHbIM NPeAnpUATUAM U UHBIM ULLAM, KOTOPbIM OHO MOXET afjpeCoBaThCA Ha 3aKOHHbIX OCHOBAHMUAX B
COOTBETCTBUM €O cTaThent 49(2) Mpukasa. Jlioboe n1Lo, He OTHOCALLEECs K YKa3aHHOW KaTeropum nuL, He JOMKHO NpeanpUHUMATL HUKAKNX
LeWCTBUIA, ONUPAsACh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCsl HA COAEPIKALUMECSA B HEM MOOKEHNS.
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