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dyHpameHTanbHaa uaes

[OpV30HT HBECTMPOBAHUA
Mocne aXmMoTaxKHOroO B3/JETa CNpPOCa Ha HEeABMMKMMOCTb 31Moid 2014/2015, BbI3BaHHOIO ieBaibBaLMOHHbIMI

6-9 mecaues CTpaxami HaceneHus, pPbIHOK XunbA 6onee roga Haxoautcsa B dase crarHauuu. Mpu 3TOM AOANAPOBbIE LieHbl

. PYXHYNU K ypoBHAM 2005 roga, a pybnesble LeHbl B pe3y/bTaTe AeBasbBalnuy CHU3UINCL ropas/io MeHblle. JT0
(PVHaHCOBLI UHCTPYMeHT M03BOIMMO YYLIMM POCCUINCKMUM [1€BOIONEPAM B KPU3UC COXPAHUTb YPOBHU NPUObINBHOCTUA, HECMOTPS Ha 06-
LSRG WM KpU3NC Ha pbIHKe. [Tpy 3TOM B HACTOsILEEe BPeMs MOSABAIOTCA NEPBbIE NPU3HAKM CTabuamsaumum peanbHbix

[IOXO/10B POCCUAH, KOTOPble ynanu B npowwiom rogy 6onee yem Ha 10%. C cepeanHbl NPOLLINOro rofga Havyana
BbIPABHUBATLCA CUTYALMA C KpeAUTOBaHMEM, NPY 3TOM MNOTEKa CTana OfHUM U3 «3aLUTHbIX» CEerMeHTOB GaH-
KOBCKOrO pblHKa. 3a 2015 rog 4nMcno HOBbIX MNOTEK Bbipoco Ha 11-12%. Kak cnefacTeBre B HacToAuee Bpems
MockoBckas 6upxa MOXHO FrOBOPUTH O Hauane cTabunmnsaLmn Ha PbiHKe UNbs C NOCTeNeHHbIM BO3BPATOM K POCTY.

Toprosas nnowaaka

OMMAGHNSA AOXOAHOCTH/ pUCKA I'pynna JICP ABnsetca ofHUM U3 NUAEPOB POCCUIACKOTO CTPOUTENBHOTO pbiHKa. [py 3TOM N0 CYyTW eMHCTBEH-
32% HbIM KPYMHBIM YaCTHbIM J€BENONEPOM, YbM aKLMM TOprytoTcs Ha MocKoBCKoii Gupe. KomnaHus paboTtaeT Ha
pbiHKe ¢ 1993 1 ceilyac ABNAETCA BEPTUKANbHO-MHTErPUPOBAHHBIM [J€BENONepoM, COYeTaloWmM Kak CTpou-

- TeNbCTBO HEABMKMMOCTU, TaK U MPOU3BOACTBO CTPOVMAaTEPMaoB.

B HacTosllee BpeMs pbiHOYHAsA Kanutanusaumsa JICP B 2 pasa Huke uyncToit ctoumoctn aktuoB (P/NAV), a ak-

8% LMK TOpPTyloTCs Ha ypoBHax P/E 5,4 n P/B 0,8. Mo utoram 2015 roaa otHowieHue Yuctblii gonr/EBITDA moxert
cocTaBuTb nwb 0,4. A aMBMAEHAHAA AOXOLHOCTb MOXET COCTaBUTb 9-10% K TEKYLMM PbIHOYHbIM LeHam. Ha
Halll B3risf, C YYE€TOM NOTeHLMaNbHOW CTabuNMU3aLmmy pbiHka HeBUMKMUMOCTY akuun JICP B HacToslee Bpems
MOTYT ObITb UHTEPECHbBI A1 UHBECTOPOB C TOYKM 3PEHUS CTOMMOCTK.
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Ncroynmkm: IRN.ru, MockoBckas bupxa VcTouHmKM: Reuters, AaHHble KOMNaHUU, pacyeTbl «OTKpbITUE GpoKep»

Vipes aktyanbHa ana npodunen

MopTtdenbHbin
WHBecTULMOHHAA naeA

Pexomenayeman gon noprens Mokynaem akuum JICP AO no Tekyleit ueHe 605 pybneii

Lenb 1 — 730 py6neit
Llenb 2 — 800 py6nein

Price

RUB
—-1050
-1000
—950
-900

beHumapk

Wupekc MMBB

—850
800 —— 300
~ 750

[JlononHuTtenbHble KOMMEHTapKK, @ TaKKe MOMOLLb B pacyeTe 1 peanu3aLlun MHBECTULMOHHbBIX UAe JOCTYNHA KnneHTam MepcoHanbHOro
6pokepcKoro obcnymusanus (Tapud «JiuuHblii 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 UCKMIOYMTENbHO 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 aHaNUTUYECKOro 0TYeTa U/Uan cUTyauum 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 SBNSETCA NPEANOKEHEM MO NOKYNKe NMB0 NPojaXe aKTUBOB U He MOXET pacCMaTpuBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctBrsM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHMeE UHOPMALUK, COAepIKaLlencs B aHaNUTUYECKOM OTYETE, a TaKKe 3@ BO3MOMKHbIe 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 COZepalleica B HEM UHOpMaL MK, a paBHO Npy BbisBe-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

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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