LLE PA 6pokep

MHBecCcTOpbLI BbIKynarT Npocaaky
OB630p poCcCUNCKOro pbiHKa Ha 27 anpens

PbIHOYHbIE MHAU KaTopbl

UHpekesl 3HavyeHue 3a geHs WUam. YTD
MocBupxu IMOEX 3449,77 0,29% 11,31%
PTC RTSI 1186,79  0,69% 9,54%
loc. obnurauwi RGBITR 598,26 -0,43% -2,94%
Kopn. obnurauuin RUCBITRNS 147,93 0,04% 1,80%
BanoTbl Kypc 3apgeHb WU3m. YTD
Honnap CWWA uUsD 91,7200 -0,50% 1,51%
EBpo EUR 98,1675 -0,32% -1,46%
Kutaiickuin toaHb CNY 12,5740 -0,76% -0,30%
HedTb 1 meTannbi* 3HayeHue 3a geHb WMam. YTD
Brent USD/bbl 89,44 1,82% 14,36%
3onoto XAU/USD 2369 0,42% 12,32%
Cepebpo XAG/USD 27,74 0,33% 12,72%
INupepsl pocTa 1 ayTcanaepsbl, B % K npeabliayLiein ceccum:

LENT IleHTa ao 1120,00 12,22%
OKEY OKEY-rap 33,65 5,29%

CIAN CIAN-agp 975,00 4,50%

AFLT Aapodnot 52,20 4,21%
MDMG MDMG-rap 1095,00 3,60%

RENI PeHeccaHc 105,70 -1,55%
GEMC MKMNAO tOMIP 975,00 -1,57%

EUTR EBpoTpaHc 229,00 -1,93%

SFIN OcOdpAW ao 1640,00 -2,14%

FIXP FIXP-rop 305,50 -3,60%

*- thbroyepcel ¢ bausatiweli damol ucrnonHeHuA

Mo daHHeIM «MockoscKkasa bupxa» Ha 26.04.2024 23:59 mck

[dvHamvka uhaekcoB nonHol goxogHoctu akuuin (MCFTR)
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CTpOMTENEHLIX KOMMaHHA
WMHopMaLMOHHBIX TEXHONOTMA
XUMWK U HedTEXUMNUK
MoTpeGuTensckoro cekTopa
bunancos

MeTanmnos U AoGkIuM
TenekoMMyHUKaLmi
DNeKTPOSHEPTETUKN
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PbIHOK HakaHyHe. PbIHOK BbIpOC MO UTOram TOProB B MSATHULY:
nHaekc Mocbupxu nosbicuncsa Ha 0,3%, niaekc PTC — Ha 0,7%.
HecmoTpst Ha gocTaTouyHo XecTkue 3asaBneHus baHka Poccun,
WHBECTOPbl BOCMOSb30BaNCb BO3MOXHOCTbIO KynNUTb MoaeLle-
BEBLUME 3a NnocreHue napy Hen akumu.

Ha ouyepegHom 3acegaHumn B nATHULY baHk Poccun He ctan me-
HATb KITHOYEBYIO CTaBKy, COXpaHuMB ee Ha ypoBHe 16%, kak B Le-
nom n oxupanocb. bonblwiee BHUMaHWe NpuBREKnn OOHOBMEH-
Hble CpeaHeCPOYHbIE MPOrHO3bl PErynaATOpa, a TakKe ero putopu-
Ka Ha npecc-KoHdepeHunn.

MporHo3 gnanasoHa kKN4eBOW CTaBkM Ha koHel 2024 roga Obin
nosblweH Ao 15-16% no cpaBHeHuto ¢ 13,5-15,5% B deBpane.
CTonb XecTkne oXxnaaHus 0O bACHATCH YCTOMYNBOCTBLIO MHAMS-
LMW, B OTHOLLEHUN KOTOPOM Perynsitop NOBbICUM MPOrHO3 Ha Ko-
Hel 2024 ropa po 4,3-4,8% (paHee 4,0-4,5%).

lMporHo3 canbAo cyeTa TEKyLMX onepalui Ha KoHew roga Obin
ynydweH go $50 mnpa ¢ $42 mnpg B dheBpane. 310 Morno 6bITb
CBSI3aHO C OnaronpusATHOM KOHBIOHKTYPOW Ha pbIHKE HedTU:
OLUeHKa cpefdHel UeHbl Ha HedTb Mapku Brent 6bina nosbiweHa
o $85 3a 6appenb (paHee: $80 3a Gappenb), YTo 06YyCNoBNEHO
yrny4lleHMeM MporHosa no aKcropTy ToBapoBs, Ao $425 mnpg B
2024 roay (paHee $414 mnpg).

Tem He MeHee Mbl nonaraem, 4To baHk Poccun Bce Xe nepenget
K CMSITYEHUIO MOHETapHOW MONIMTUKM BO BTOPOW MOMOBMHE roa.
OdekT OT yKeCToHeHUA OEHEXHO-KPeAUTHON MOMUTUKN MOXET
HOCUTb OTNOXEHHbIN XapakTep, a ocnabnexHvne pyénsa n Hopmanu-
3aums pbiHKa Tpyda MOryT okadaTb 6onee BblpaxXeHHbIn addekT
B BuAe cCxaTusi NoTpebuTenbCcKoro cnpoca, YTO Mbl cenyac
Habnogaem.

HoBoctu, oxupgaHma n toprosble uaen. POCCUNCKUIA PbIHOK
cerogHs 6ygeT ToproBaTbcst 6€3 ornsgaku Ha 3apybexHble no-
Wwagkm oygyT, nyénmkaunin BaxKHOM CTaTUCTUKM He 3annaHupoBa-
HO. MbI He ncknYaeM NOHWXKXEHHOW BOMATUNBHOCTU Ha CPOYHOWN
1 BanOTHOMN CEKUMAX BUpXN.

C TOYKM 3peHUsa KoprnopaTMBHbLIX HOBOCTEN CerofHsa oxuaaeTcs
psa nyonukaumin. CoeT AnpekTopoB ApTreH OMOTEX MOXET Bbl-
HecCTu pekoMeHgauuo no anemaeHgam. Pesynbtartel 3a | kBapTan
2024 ropa ony6nukytot TKI-1, FOHunpo, n Pyclvgpo.

B naTHMUy Ha MockoBckow Bupxke coctosnuchk OebloTHbIE TOpru
akunam MTC Banka (MBNK 2624 py6., +5% K LeHe pa3meLye-
HuA), IPO KOTOpPOro NpoLuUno No BepXHeW rpaHnLe LeHOBOoro ana-
nasoHa (2500 py6. 3a 0Hy akumio), KHUra 3asiBoK Obina nepenog-
nucaHa novtn B 15 pas. Takum obpas3om, Ha pbiHKE MOryT OKa-
3aTbca okono 157 mnppg pyb., 3ape3epBMpPOBaHHbLIX paHee MoA

yyacTtue B pasmelleHun MTC BaHka. 1
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5= PesynbTaThl C6epbaHka (SBER 309 py6., +0.2%) no MC®O 3a |
ksapTan 2024 ropa:
e YucTble nNpoueHTHble aoxoabl Beipocnu 4o 699,9 mnpa pyb6.,
Lo Ha 24,4% No CpaBHEHUIO C TEM e NeprvoaoM MPOLLOro ro-
aa.
e Yycras npoueHTHast Mmapxa cHuaunacb Ha 38 6.n., 0o 5,88%,
MO CPaBHEHMIO C NpeablayLLnM KBapTanoMm.
. Lo e YucTble KOMUCCMOHHBIE [OXOABI BbIpOCM Ha 7,6%, Ao 184,1
— CBepéiarik Mokume] = I mnpa py6
L S 1 s - . e Yucraa npubbinb ysenuuunacb fo 397,4 mnpa py6., Ha
11,3% no cpaBHeHwuto ¢ | kBapTanom 2023 roga.
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Pesynbtatel K «Camonet» (SMLT 3763.5 py6., +0.2%) no
MC®O 3a 2023 ron;
¢ Broipyyka Beipocna go 256,1 mnpa py6., Ha 49% no cpasHe-
HUIO C NpeablayLLM FOAOM.
o EBITDA nosbicunace Ha 76%, go 72,1 mnpa py6.
e PeHtabenbHocTe EBITDA coctaBuna 28,2% (23,7% rogoom
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Pesynbtathl FixPrice (FIXP 305.5 py6., -3.6%) no MC®O 3a |
kBaptan 2024 roga:

e Bebipyyka yBenuuunace go 71,7 mnpa pyb6., Ha 8,8% no cpas-
HEHMIO C TEM Xe NeprMoaoM NpeabiayLiero roaa.

e LFL npogaxu nokasanu poct (Ha 0,4%) nocne yeTbipex noa-
psa KBapTanoB CHWXeHWs, 3a cyeT pocta LFL veka (Ha 3,7%)

p— n BoccTaHoBneHusa LFL Tpadhmka, TeMnbl CHUXEHNS KOTOPOro
mmﬁ T T T B 3aMeanuNCh MO CPABHEHWIO C ABYMsl NMPeAblAyLMMU KBap-
_ FIXF’—rn:: Nulum;] : o aiiidiuilly L Tanamu.
= mMau‘27 ILISay \mw L \Sls:; ‘Z\E)Nnv . \2|D1zi l\zfzwar e o TOPFOBaﬂ nnowaab ysenu4unnacb Ha 12,1%.

e EBITDA coctaBuna 9,8 mnpg py6. no cpaBHeHuo ¢ 11,4
mnpg pyb. B | kBapTane 2023 roga, a peHTabenbHOCTb MO
EBITDA - 13,6% (17,4% rogom paHee), 4To Obinio obycnos-
NEHO CHWXEHWEM BaroBOW MapXu M POCTOM [OMNW afMUHWU-
CTPaTUBHBLIX PACXOA0B B BbIPYUKe.

e Yucrasa npubbinb cokpatunacek go 3,3 mnpg py6. (5,85 mnpg
pyb. roqom paHee).

Pesynbtatel AptreH 6uotex (ABIO 113.36 py6., +0.8%) no
MC®O 3a 2023 rog;
e Bebipyyka Bbipocna o 1,37 mnpg py6., Ha 20,4% no cpaBHe-
HWIO C NpeablgyLLMM FO4OM.
e OnepauunoHHas npubbinb noebicunacb Ha 148%, po 275,5
sl R SO B O MITH pybren, a onepauuoHHas Mapxa yaBounacb U COCTaBu-
3nnn_nnnNTEH ao [Price] _ na 20,1 %.
3333333%1 . e CkoppekTupoBaHHas Bblpydka EBITDA (EBITDA R&D) Bbl-
7ﬁplr1rzsh;u|23ume]‘5 pocna Ha 51%, 0o 329,0 mnH py6.
LT W [ T Top  TWov [0 o e Yucraa npmbbinb coctaBuna 194,7 mnH py6. No CpaBHEHMIO C
23 MnH py6. rogom paHee.
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PesynbTtatbl AAHaekc (YNDX 4231.6 py6., +1.6%) no MC®O 3a |
kBaptan 2024 roga:

Bblpyyka nosbicunace go 228,3 mnpg pyb6., Ha 40% no cpas-
HEHMIO C TEM e NeprMoaoM MPOLUSIOro roaa.
CkoppekTtnpoBaHHas Bbipydka EBITDA yaBounacb u goctur-
na 37,6 mnpg pyo., peHtabenbHocTb No EBITDA coctaBuna
16,5% (+5,3 n.n.).

YuncTtasa npubbinb noebicunack Ha 47% v gocturna 19,4 mnpg
py6.

PesynbTatbl po3HuyHon cetun JleHta (LENT 1120 py6., +11.2%)
no MC®O 3a | ksaptan 2024 roaa:

Boipyyka Beipocna go 202,0 mnpga py6., Ha 62,1% no cpaBHe-
Huto ¢ | kBapTanom 2024 roga.

ConocTtaBumble Npogaxun noBbicunuck Ha 18,2% 3a cuet po-
cta cpegHero LFL yeka Ha 10,6% u LFL-Tpadmka — Ha 6,9%
Toproas nnowagp Bbipocna Ha 29,2% Ha oHe nprobpeTe-
Hus ceTn « MoHeTKay.

EBITDA coctaBuna 18,2 mnpg py6. (5,5 mnpg py6. rogom
paHee).

UuncTtaa npmbeinb coctasuna 3,3 mnpa pyb. no cpaBHEHUIO C
ybbITkOM B pa3mepe 2,8 mnpg pyb. rogom paHee.

HonroBas Harpyska ynydwmnacb: KO3(MUUMEHT «4YUCTbIN
ponr/EBITDA» coctaBun 2,3x no cpaBHEHMIO C 2,8X Ha KOHeL,
2023 ropa.
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KOHTAKTHAA UH®OPMALIUA

Opugnyecknn agpec

123112, r. MockBa,

1-n KpacHoresapgenckui npoesa,

a. 15, odouc 18.02

M. BeicTaBouyHas unu MexgyHapogHas
Ten.: +7 (495) 783-91-73

Email: info@cifra-broker.ru

dakTu4eckun agpec

123112, r. MockBa,

1-n KpacHorsapaenckuin npoeasa,
a. 15, 18 atax,

(BawHsa «Mepkypun Tayapy,
MMALL «Mocksa-Cutun»)

Mopaepkka KNMEHTOB
Ten.: +7 (495) 783-91-73,
8-800-100-40-82

E-mail: shop@cifra-broker.ru

[nsa kopnopaTUBHbIX KIIMEHTOB
Ten.: +7 (495) 783-91-73 pno6. 90999
E-mail: corp.clients@cifra-broker.ru

OrpaHuyeHue otsetcTBeHHOocTU: OO0 «Ludpa 6pokep» (OFPH 1107746963785, 123112, Mocksa, 1- KpacHorsapaevckuin npo-
e3n, gom 15, ocouc 18.02). Nnuenana Ne045-13561-100000 Ha ocyLecTBneHe BPOKepPCKoV AeATENbHOCTU, CPOK AENCTBUS NIMLEH3NN
He orpaHuyeH. CawT: https://cifra-broker.ru/ Tenedon: +7 (495) 783 91 73. He aBnsetca nHauBUAOYyanbHOW MHBECTULMOHHOW PEKO-
MeHaauven. YNoMsiHyTble (hHAHCOBbIE UHCTPYMEHTBI UMW Ofepauuy MOryT HE COOTBETCTBOBATh BalleMy MHBECTULIMOHHOMY Npodou-
110 ¥ MHBECTMLMOHHBIM Liens (oxuaaHusam). B npuBeaeHHoN nHdopmaumm He NpYHUMalTCS BO BHUMaHWe BaluW fIMYHbIE NHBECTULIM-
OHHble Lenu, uHaHcoBble YCroBus Unu Hyxabl. OnpefgeneHve cooTBETCTBUS (PUHAHCOBOIO MHCTPYMeHTa Nnbo onepaummn NHBeCTU-
LMOHHBIM LIeNsaM, MHBECTULIMOHHOMY FOPMU3OHTY 1 YPOBHIO JOMYCTMMOrO prcka sBnseTcs Bawen 3agaden. OO0 «Ludpa 6pokep» He
HeceT OTBETCTBEHHOCTU 3@ BO3MOXHbIE YObITKM MHBECTOpA B Crlyyae COBEPLUEHUS onepauumin nubo MHBECTMPOBaHNUS B (hMHaHCOBbIe
VMHCTPYMEHTbI N HE PEKOMEHAYET MUCMONb30BaTh AaHHbIA MaTepuan B Ka4ecTBe €AMHCTBEHHOIO NCTOYHMKa MHAOPMaLMK AN NpUHS-
TUSI MHBECTULIMOHHOTO pelueHus. BnageHvne ueHHbIMU Bymaramy 1 NpoyMmmn MHaHCOBLIMWM MHCTPYMEHTaMu BCerga COMpsiKeHo C
pucKammu: CTOMMOCTb LieHHbIX Bymar 1 npounx dMHaHCOBbIX MHCTPYMEHTOB MOXET Kak pacTu, Tak U nagaTb.
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