LLE PA 6pokep

MopenbHble nopTdenu

Pa3HOW CTENEeHN ToNepaHTHOCTU K puckam

PbiHo4Haa kanutynauusa. B nepuog ¢ 30 ceHTAbps
no 30 oktabps 2024 roga nHoekc Mocbupxn pacte-
pSN NoYTH BeCb CEHTSA0pbCKMA pocT. B nepson nono-
BUHE OKTAOPS pbIHOK Haxoawuncs nog AaBfieHUEM B
npegasepun 3acepaHua badvka Poccuu, no wmtoram
KOTOPOro aHanuTUkM B GOMbLUMHCTBE NPOrHO3MpOBa-
nu nosblleHne kntodeBon cTtaBkn Ao 20%. OgHako
baHk Poccum noBbicun KIOYEBYIO CTaBKy cpasy Ha
200 6.n. po 21%, yecToumB CBOW CUrHan v yxyawms
NPOrHO3bl NO NHMNALMN U CPpEeaHEN KINOYEBOW CTaBKe
3a rog Ha nepwuopg 2024-2026 rr.

Pacnpogaxu Ha OONroBoM pblHKE B OKTsOpe ycunu-
NNCb: MHAOEKC CyBepeHHbIx obnuraumn RGBI goctur
ypoBHeln cespana 2009 roga, WHOEKC KopriopaTuB-
HbIX obnuraumi onycTunca 4o 3HadeHmn mapta 2022
roga. O6ean Ha pbiHke Obin cBsi3aH ¢ 6onee 3Ha4M-
TenbHbIM, YeM Mpegnonaranochb paHee, NOBbILLEHNEM
CTaBKM Ha 3acedaHuu B OKTSIOpe M BbICOKOW BEpOAT-
HOCTW ee MoBbILWEeHUst BNoTb A0 23% Ha 3acegaHun
B Aekabpe. CpegHuii OpUEHTUP NO CTaBKe Ha Nepuoa
Jo koHua 2024 roga 6bin nosbiweH ao 21-21,3%, no-
3TOMYy ecnu ctaBka byaeTt nogHaTa go 22%, To cpea-
HAS Ao KoHua roga coctaBut 21,1%, a ecnu o 23%,
10 21,3%.

Mbl nonaraem, 4To A0 3annaHMpoBaHHOro Ha 20 ae-
kabps 3acegaHunst baHka Poccum Ha OOHOOBOM pPbiH-
ke ByaeT COXpaHATbCA NOBbILEHHAsA BOMATUNBHOCTD,
NO3TOMY HE MCKIoYaeM OOCTUKEHUS HOBbIX JlOKanb-
HbIX MUHUMYMOB MO MHAEKCaM. TeM He MeHee Mbl Mo-
npexHeMy Haxoaum npuBnekatenbHbiMu Oymarun oT-
OeNbHbIX SMUTEHTOB C KOMMOPTHOW [OSIroBOW
Harpyskon n pactywum 6nsHecom, KOTopblE TOPryHT-
Cs1 CO 3HAYUTENbHBbIM ANCKOHTOM K CBOUM CnpaBennu-
BbIM OLEHKaM UM BbIMAAAT WHTEPecHO Ans Aonro-
CPOYHbIX MHBECTULINNA.

OBaHec OraHucsiH

[unpeKTop aHanNUTU4ecKoro AenapTaMmeHTa
Hartanusa MNbipbeBa
Beaywimn aHanutuk
UBaH EcaHoB
AHanuTuk

Kvupunn KnumeHntbes
AHanuTuk
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CTpyKTypa KOHCepBaTUBHOro noptdens no
Knaccam akTMBOB

AKLMW cpegHen KanmTanusauum
(ot 100 go 300 mnpg py6.)

AKLMK BonbLUOK KannTanusauumn
(ot 300 Ao 600 mnpA py6.)

= AKUMKN oYeHb bonbLuoi
KanuTanusauyum (ceeiwe 600
mnpa py6.)

= KopriopaTusHele obnurayuu

= 3onoTo

CTpyKTypa c6anaHcupoBaHHOro noprdens no
Knaccam aKTMBOB

=i

AKUUM Manon 1 cpedHew
kanutanusayuu (go 300 mnpg
py6.)

= Akuun GonbLUoii kanuTanusaummn
(ot 300 oo 600 mnpa py6.)

= AKUUK odeHb BonbLUow
kanuTanusayuu (cebiwe 600

Mz py6.)

= O6nuraumu

CTpYKTypa CneKyNnATMBHOIO NopTdens no
Knaccam aKTUBOB

Manas kanutanusauus (4o
100 mnpg py6.)

CpegaHaa kanuTanusauma (oT
100 go 300 mnpa py6.)

= OyeHb GonbLuas
KanuTanuaauus (ceeiwe 600

Mnpa py6.)
= KopnopaTusHble obnurawmm

= [DaHeBble obnuraumm
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Xapakrepuctuku noptdens

Komn

KoHcepBaTuBHbIN nopTdens noaxoauT MHBECTOpPaM C HU3-

CKITOHHOCTbIO K pucKy. Takoi nopTdenb NpUHOCUT CTa-

OVnbHbIN OuBMAEHAHbLIM Aoxod. O6nuraumm B nopTdene
UMEIT HaMBbICLLUNIA KPEOANTHBIN PENTUHT.

[oxoaoHocTb 3a mecsL, -1,54%
[HoxoaHocTb ¢ Havyana 2024 roga 5,96%
Oxudaemas oxo00HOCMb 27,7%
8 m.y. dusudeHOHasi DOXOOHOCb 4,0%

HoxogHocTb noptdens ¢ Havyana 2024 roga
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CTpyKTypa KOHCepBaTUBHOMO NOPTAENs akuui no
cekTopam
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CTpykTpypa nopTdens no cekropam m /liaekc MocBupxu
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B nepuog ¢ 30.09.2024 no 30.10.2024 koHcepBaTMBHbLIN
noptdenb npocen Ha 1,54% Ha ¢poHe CHWXeHMs nHaekca
nonHon goxogHoctn Mocbupxu (MCFTR) Ha 7,83%.

C Havana 2024 roga KOHCepBaTUBHbLINM NOpPTdENb B nce
Ha 5,96% no cpaBHeHuto co cHmkeHneM MCFTR Ha 10,51%.

Moptdenb akumi. 3a npoweglwmn mecsu B noprtdene
yaepxanucb OT nageHusi Tonbko Gymarm M3 cektopa anek-
TpoaHepreTukn (MHTep PAO u npuBunernpoBaHHbIE aKkLmu
«PocceTtu JleHaHepro»), koTopble ObiNn gobaBneHsbl B Kade-
CTBE 3aLUMUTHBIX aKTMBOB Mocne pebanaHCMpPOBKM B CEHTS0-
pe. MNMopTdensb akuun npocen Ha 8,6%.

3onoto. KotnpoBku 3onota o6HOBUNKN o4epegHOn NCTO-
pyYecKnii MakCUMyM 1 Toprytotca BGnuan $2800 3a yHuumto.
CToMMOCTb 30Mn0Ta NpoAdorkaeT pacTu Ha (POHE COXPaHsto-
LLEeNCa reonofiMTUYECKON HampsKEHHOCTU B MUpPE U CTa-
OUNbHOro cnpoca Co CTOPOHbI MUPOBbLIX LEHTpanbHbIX OaH-
KOB, a TaKXe U3-3a OXuaaHun ganbHeunLwero CHUKeHUs cTaB-
KM Ha 3annaHupoBaHHOM Ha 7 HosA0psa 3acefaHum Komuteta
no onepaumam Ha oTKpbITOM pbiHke ®PC CLUA. Mo3nuna B
3onoTe nogopoxana Ha 10% 3a mecsu,.

MopTtdens obnuraumin. BbiCOKUIA KPEAUTHBIN PEATUHT
3MUTEHTOB B nopTtdene No3BonseT B 3HAYUTENBHOW CTENEHU
HVBENMPOBaTb PUCKU AedonToB, KyMNoOHbI BbIMayMBaloTCs B
cpok. OgHako xecTkas putopuka baHka Poccumn n oxnaaHms
MOBBILLEHWS KINIOYEBOW CTaBKM Ha 3acedaHun B Aekabpe oka-
3bIBalOT AaBfeHue Ha pbIHOK Jofra, No3ToMy O6nuraumoH-
HbIn nopTdens npubasun ckpomMHble 0,32%.

CoxpaHsieM HEU3MEHHOM TeKYLLY CTPYKTYpPy noptdens.

OvBunpoeHabl:

= CoseT anpektopos JIYKOWIa pekomeHaosan Bbinna-
TUTb anBmnaeHabl 3a 9 mecsues 2024 roga B pasmepe
514 py6. Ha akuMio, 4TO COOTBETCTBYET TEKYLLEN ANBU-
neHaHom goxogHocTn okono 8%. MNocneaHu aeHb ans
nokynku 6ymar nog aveugeHabl - 16 aekabpsa 2024 roga.
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CTpykTpypa noprtdens akumin no cekropam
HedTerasoBbin cexkTop
TenekoMMyHUKaLMK

= QUHaHChI

= JMeKTpo3HepreTuka

= Metannyprus

CoObiTuA:
= CObepbaHK onybnukoBan ycTon4uebl e pesynbTa-

Tbl o MC®O 3a 9 mecsiueB 2024 roga. Po3HWYHbIN
KpeauTHbIN nopTdernk ¢ Havarna roga Belpoc Ha
12,4% po 18,1 TpnH py6. KopnopaTtueHbI nopT-
denb — Ha 13,9% po 26,5 TpnH py6. Yncras npu-
ObInb yBenuuunack Ha 6,8% no cpaBHeHUIO ¢ TeM
xe nepuogom 2023 roga u coctasuna 1,23 TpnH
pyb., peHTabenbHOCTb KanuTana ocTaeTcs Ha BbICO-
KOM ypOBHe, Ha koHeL, ceHTa6ps ROE npesbicun
25%.

HopHukenb ony6nukoBan nonoxutenbHbl € one-
pauuoHHble pesynbTaTthl 3a 9 mecsaues 2024 ropa:
BbIMNYCK Meaun 1 nannagus Bblpoc, a NnaTuHbl

W HUKens ocTasncs npakTuyeckn Ha ypoBHe aHaro-
r’MYHOro nepmoga npowusioro roga. B utore komna-
HUS nosbicusia NporHo3 Ha 2024 rog no BbIMycKy
BCEX MEeTannoBs, KoTopble npomnssoanTt. Akuumn Hop-
HUKenNsi NOKa3blBalOT CUMNbHO OTCTAKOLLYI0O JUHAMUKY
MO OTHOLLUEHMIO K KOp3MHEe 40ObIBaeMbIX KOMMaHUen
mMeTannos n niaekcy Mocbupxu. He ncknoyaem
TaKkKe, YTO KOMMaHUA MOXET BbINNaTUTb ANBUAEH-
Obl, YTO NpuBeaeT K MNOMNOXUTENbHON NepeoLeHKe
Oymar.

OnektpoctaHumm UHTep PAO 3a 9 mecsaues 2024
roga yBenuuunm npou3BoACTBO ANEKTPOIHEPrMM Ha
5,9% no cpaBHeHMUIO ¢ TeM xe nepunogom 2023 roaa,

CTpyKTypa KOHcepBaTMBHOro noptdensa no
Knaccam akTMBOB

AKunK cpeaHen kanuTanuaaumum
(ot 100 go 300 mnpa py6.)

Axuunm 6onbLUoi KanuTanusaumm
(ot 300 go 600 mnpa py6.)

= AKUKM oyeHb BonbLUoK
kanuTanuaauuu (cBbiwe 600
MIpAa pyo.)

= KopnopartusHbie obnurayum

= 3onoTo

0o 97,2 mnpg kBTt/4. KomnaHua cokpaTunia akcnopT
Ha 33,5% po 5,5 mnpg kBT/4 Ha dhoHe CHMXeHUs
noctaBok B Kutan, 06ycnoBneHHoe orpaHnyeHusImm
B JanbHEBOCTOYHOM 3Heprocucteme. OgHAKO KOM-
naHnsi 0TMeYyaeT PoCT 0ObemMa SKCMOPTHbIX NOCTa-
BOK B KaszaxctaH, Kuprusuo, MoHronuio n no Heko-
TOpbIM ApYrMM HanpasneHnsam. MnopT anekTpo-
3Heprum Bbipoc Ha 12,7% po 1,603 mnpa kBT/4 3a
cuet nputoka n3 KaszaxcraHa, Npysuun n Asepbaii-
xaHa. Ynctas npubbinb MHTep PAO no PCBY 3a 9
mecsaues 2024 roga coctasuna 24,74 mnpg pyo. no
cpaBHeHuto ¢ npubbinbio 4,8 mnpg pyb. rogom pa-
Hee. bnarogaps BHyLUMTENbHOW NOAYLLKE NUKBUA-
HOCTU KOMMNaHWs ocTaeTcs 6eHedmLMapoM BbICOKMX
NPOLEHTHbIX CTABOK B 9KOHOMUKE, KOTOPbIE CNocob-
CTBYIOT POCTY MPOLEHTHbIX JOXOO0B.
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Annokauusa B akumax

Oxungaembin oUBU-

KomnaHnusa Tekywias LeHa /[AeHA Ha ropu3oHTe 12
mec.

nykomvn LKOH RU0009024277 HedpterasoBbiit cektop 6 857,50 P 1011,00 P 5%
C6epbaHk SBER RU0009029540 DuHaHCbI 245,10 P 35,00 P 5%
MK HopHukenb GMKN RU0007288411 Metannyprus 99,30 P 10,00 P 3%
MTC MTSS RU0007775219 TenekoMMyHUKaLum 189,50 P 35,00 P 3%
PocHedTb ROSN RUO00A0J2Q06 HedTerasosbin cektop 447,05 P 62,00 P 4%
WHTep Pao IRAO RUOOOAOJPNM1 OnekTposHepreTuka 3,81P 0,40P 3%
Poccetu JleHaHepro-n. LSNGP RU0009092134 OnekTpoaHepreTuka 195,20 P 28,00 P 2%
PocTtenekom RTKM RU0008943394 TenekoMMyHUKaLMm 62,65 P 6,50 P 5%
3onoTo XAURUB 270 081,63 P 9%

UcemoyHuk: daHHble Mockogckol 6upxu no cocmosiHuto Ha 30.10.2024 23:59 mck

Annokauusa B oonuraumsax

HaumeHoBaHue ISIN KynoH YacTtoTta MoraweHune LleHa, % Oiopauus YTM, % PelTuHr Bec
AsTogop, 50-003P-03  RUOO0A105V82  10,30% 2 12.02.2026 86,28 438 2a6%  AARDY s,
Anbda-BaHk, 002P-22  RUOO0A106268  9,70% 2 07.04.2025 95,30 156 220% ARV s,
Fasnpom Kanuran, B0~ RU000A105U00  9.20% 2 06.02.2026 86,44 434 232% AMEUI s,
MK Esponnan, 001P-05  RUO00A105518  10,50% 4 27.08.2025 95,23 153 24,09 Withdrawn /5,

toxypanzonoto K, 001P- Ruo0oat106656  10,05% 2 23.10.2025 88,95 346 214%  MARUT 5,
XK HosoTpakc, 001P-01 RUO00A1014S3  8,75% 4 27.11.2024 99,35 25 199% AN 5%

PXI1 001P-28R RUOODA106ZL5  19,58% 12 20.09.2030 96,29 NM nv o AMAEDT se

Pocrenexom, 001P-01R  RUODODAOJWTN2  19,25% 2 10.09.2026 101,33 587 192% AN RUI- gy,

[IOM.P®, 002P-01  RUODOAT0SMN1  21,72% 4 22.09.2027 99,97 NM Nvo ARAERDT gy,

Fasnpom Hedts, 03P~ RU00A107605  21,67% 4 02.11.2027 97,25 NM Nvo ARAERDT 7,
AAARRU) /

Bark BTE (MAO), B-1-343 RUOOOA106TMS  21,00% 12 01.09.2026 99,40 NM NM AR 7%

UcemoyHuk: daHHble Mockogckol 6upxu no cocmosiHuto Ha 02.11.2024 23:59 mck


https://investfunds.ru/bonds/1374988/
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XapakTepucTuku nopreens CbanaHcupoBaHHbIN nopTdens NOAXoaUT KIIMEHTaM C yMe-
JoxoaHocTk 3a Mecs -3,71% PEHHOW CKNOHHOCTBIO K PUCKY. 3aLLUTHBIM MHCTPYMEHTaM B
[loxoAHOCTb G Hauana 2024 ropa -4.79% Takom noptderne oTgaeTcs MeHbLUlee NpeanoyTeHue.

Oxvnpaemas AOXOAHOCTb 35,7% MopTdens opveHTUpoBaH Ha WHBECTOPOB, FOTOBbLIX MPUHU-
8 m.y. dueudeHOHas1 AOXOOHOCMb 57% MaTb Ha cebs MoBbIWEHHbIE puckn. B Hem wwmpoko npeg-

CTaBl1eHbl pa3finyHble CEKTOpPa 3KOHOMMUKN.

MopTdenb hopMUpYyeTCs Ha OCHOBE LUMPOKOTO Kpyra WH-
CTPYMEHTOB 1 npeAnonaraeT BbICOKYIO anmnokaLmio B akLMsIX.
[oxoaHocTs noptdens ¢ Havana 2024 roga TeM He MeHee YacTb nopTdens oTBOAMTCA Ha obnuraumn B
Lensx AnBepcuduKaLmMm UHBECTULMIA U MUHUMMU3ALMKN pUC-
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NOBbILLEHHON BONATUNBHOCTM Ha PbIHKE aKUUN.

11% B nepnog c 30.09.2024 no 30.10.2024 cbanaHcMpoBaHHbIN
noptdens cHusnnca Ha 3,71% Ha ¢oHe nageHus nHaekca
nonHon goxogHoctn Mocbupxu (MCFTR) Ha 7,83%.

6%  C Hayana 2024 roga cbanaHcupoBaHHbIN NopTdenb B MUHY-

Ha 4,79% no cpaBHeHuMio co cHuxeHnemM MCFTR Ha

10,51%.

1% MopTdens akuun. B oTyeTHOM nepuoge NoONoOXUTEnb-
Hyl0 OWHaMVKy B COCTaBe Mokasanu nopTdens nokasanu
Tonbko akumm Monroca (+12%)Ha hoHe NOBbILEHNS KOTUPO-

3onoTta. KomnaHus BbICTYNaeT nNpAMbIM 6eHechLw|ap0M

pocTa LeH Ha 30510TO 3a CYeT CaMblX HU3KUX M3OEepXeK Ha
30n0T0A06bLIYY.

Moptdens obnuraumm, npencTaBneHHbIN KOpnopaTuB-

HbIMK obnuraunamun, nogewesen Ha 0,71%. NonosuHa Gy-
Mar B nopTdene nokasana oTpuuaTenbHyH OOXOOHOCTb Ha
(POHE YXYALLIEHUS KOHBIOHKTYPbl OONITOBOr0 pblHKA Mnocre
NOBbLILLEHMUS KIto4eBon cTaBku A0 21% n oxmaaHun elle oa-

CTpykTypa cbanaHcMpoBaHHOro nopTdens akumi no

HOro NoBbLILWEHNA Ha 3acefaHun B Aekabpe. Tem He MeHee
nHgekc Mocbupxun koprnopaTuBHbix obnuraumm 3a conocra-

o BUMbIN Nepuod npocen 6onee 3ameTHo — Ha 2,33%.
Xw::anwi:p:::;z:::: .- CoxpaHsieM HeU3MeHHOI TeKyLLylo CTPYKTYpY nopTtdens.
DyHaHc | —————————
oot Ausupenas:
CTpouTanseTeo. b = HOBAT3K Bbinnatun gusuaeHabl 3a | nonyrogue

MoTpebutenbckuit cektTop

Metannyprus [ E—
VIHchopMaLMOHHbIE TexHoMory  I—

Hedprerazosbiit cektop

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

u CTpyKkTpypa nopTdens no cekropam ® NHpeke MocBupxu

2024 ropa B pa3mepe 35,5 pyb. Ha akuMIO (BOXOAHOCTbIO
3,7%).

CoBeT anpekTtopoB Montoca pekomeHaoBan BuINNaTUTb
avsugeHabl 3a 9 mecaues 2024 roga B pasmepe 1301,75
pyb. Ha OQHY aKLMIO, YTO COOTBETCTBYET TEKYLLEWN ANBU-
AeHaHon goxogHocty okoro 8,5%. B cnyvae opgobpeHuns
anBnaeHaoB akumoHepamu Ha BOCA 2 pekabps, no-
CcnefHUN AeHb Ans nokynku 6ymar nog aveBnaeHabl — 12
aekabpsi.
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CTpyKkTpypa nopTdens akuuit no cekTopam

DuHaHCb!
[NoTpebuTenbLCKUn cekTop
= Metannyprus
= /lHcbopmaumoHHble

TEXHOMornm
= HedprerasoBbilt cekTop

CobbITUA:
= «MaTtb ¥ guTA» NpeacTaBuia CUrbHble onepaLymoH-

Hble pe3ynbTathl 3a 9 mecsaues 2024 roga. O6wwas Bbl-
py4ka KomnaHuy nosbicunacb Ha 22,3% no cpaBHEHUIO
¢ 2023 rogom, Ao 24,03 mnpa py6., a conoctaBumas —
Ha 18,9%. Npun 3TOM 1 MOCKOBCKUE, U PErMOHanbHbIe
GonbHMLBI HApacTUKN BbIpy4Ky, Ha 9,9% un 26,4% co-
OTBETCTBEHHO. YucTtasa geHexHas nosuuung Ha 30 cek-
TA6psa coctaBuna 3,58 mnpg py6. Ha atom doHe me-
HEeKMEHT CcOoOBLLUI, YTO HE UCKIOYaeT AOMNOMHUTENb-
Hble BbiNNaTbl AMBUOEHAOB B 3TOM roAay.

AHpekc ony6nunkoBan 0XnMa4aemo CUNbHble puHaH-
coBble pesynbTaTtbl N0 MCPO 3a 9 mecsaues 2024 ro-
na. KomnaHwus ysenuuuna Belpyyky Ha 37,4% no cpas-
HeHUo ¢ TeM xe nepuogom 2023 roga, go 276,8 mnpa
py6. MNpu 3TOM BbICOKME TEMIMbI POCTa COXPAHAITCS B
KrnoyeBbIX cermeHTax busHeca. CkoppeKkTMpoBaHHas
EBITDA 1 ynctas npubbinb yBenuuunucb Ha 71% u
98% cooTBeTCTBEHHO. AAHAEKC COXpaHAeT CBOM Npo-
rHO3 no pocTy o6wen Boipyykn B 2024 rogy Ha 38-40%,
N cKkoppekTuposaHHomy nokasartento EBITDA Ha
ypoBHe 170-175 mnpg py6. MNo Hawmm oueHkam, HAH-
JeKC cyMmeeT A0CTUYb MOCTaBMEHHbIX Uenen, n Ha AaH-
HbIA MOMEHT cuMTaemM Gymarv He4OOLLEHEHHBIMU PbIH-
KOM 1 MHTEPECHbIMU AN151 4ONTOCPOYHbIX MOPTAENbHBIX
MHBECTULINIA.

CtaBka Ha «MoHeTKy» NO3UTUBHO OTpasunacb Ha u-
HaHcoBbIx pesynbTaTtax JleHtbino MC®O 3a 9 meca-
ues 2024 roga. o cpaBHEHUIO C TEM Xe Nepuoaom
2023 roga Bblpyyka yBenuyunacb Ha 58,9%, conocrta-
BMMble npoaaxu nogpocnu Ha 13,2% Gnarogaps pocty
cpepHero 4veka Ha 11,5% Bcnenctene MHMNALMOHHOTO
OaBneHus u pocTy Tpadmka Ha 1,6%. EBITDA nosbicu-
nacb Ha 198%, peHTabenbHocTb No EBITDA yBenuyu-

CTpyKkTypa cbanaHcMpoBaHHoOro noptdensa no
Knaccam akTMBOB

AKUUM Manoi n cpegHen
kanutanusaumu (go 300 mnpg
py6.)

= Akumn 6onbLLUOl kanuTanusayum
(o1 300 mo 600 mnpg py6.)

= AKLUN o4eHb Bornbluon
Kanutanusaumu (cebile 600
mnpa py6.)

= O6nurayun

nace Ha 349 6. n. n coctasuna 7,5%. JleHta yny4-
LUMna nokasaTenu 4ONroBon Harpysku: koadduum-
eHT ynctbint gonr / EBITDA cHuauncsa go 1,4x no
cpaBHeHuto ¢ 2,8x Ha koHey, 2023 roga. bonee Toro,
NoYTM BECb AOMT KOMMNaHUK - Mo hUKCUPOBaAHHOWN
CcTaBke, MO3TOMY PUCK POCTa MPOLEHTHBIX PACXOL40B
MUHMMU3NPOBAHbI.

B Hauane okTs10psi «PeHeccaHc CTpaxoBaHue»
coobLmna o 3aBepLueHnn CAENKM NO MOKYMKe KOM-
naHuun «PanddanseH Jlang» ¢ MHBECTULNOHHBIM
noptdenem B pa3mepe npumepHo B 20 mnpg py6.
Ha Ha4ano 2024 roga. A yxe 7 okTabpsa kKoMnaHus
noAaTBepAnna 3aBepLueHne npoueaypbl nepegayn
noptdens komnaHmm «BCK — JInHus xnsHmn» no
HaKoMUTENbHOMY U MHBECTULMOHHOMY CTPaXOBaHUIO
pa3mepom okoro 12 mnpg pyo.

O6wwin ob6bem ToproB Ha pbiHkax MockoBckon Gup-
Xn B okTsbpe 2024 roga coctaBun 140,1 TpnH
py6. npotue 135,5 TpnH py6. B okTAbpe 2023 ro-
na. Takum obpasom, 3a 10 mecsueB 2024 roga o6b-
€M TOproe BbIpOC Ha 17% MO CpaBHEHUIO C TEM Xe
nepuogom 2023 roga. Otyet no PCBY 3a 9 mecsa-
ues 2024 roga nokasar, YTo TOProBble U NMHBECTULM-
OHHble J0X0A4bl KOMMaHUU BbIPOCNM B TpWU pasa no
CpaBHEHUIO C TEM e MepuoaoM MPOLUIOro roga m
coctaBunu 71 mnpg pyb., ynctas npmbbinb Noacko-
ysna B 2,6 pasa go 68,4 mnpa py6. Hecmotps Ha
ymMepeHHoe 3ameprieHne B obbemax ToproB, Moc-
KOBCKasi bupka npogorkaeT 3aMeTHO HapalivBaTb
NPOLIEHTHbIE [OOXOAbl, OCTaBasicb OeHeduUnapom
BbICOKMX MPOLEHTHbLIX CTaBOK.



LLE PA 6pokep

MopenbHble nopTdenu
CbanaHcmpoBaHHbIN Npodunb

Annokauusa B akumax

Oxupaembi AUBUMAEHA Ha
ropusoHTe 12 mec.

KomnaHus CekTop Tekywas ueHa

C6epbaHk SBER RU0009029540 PUHaHChI 245,10 P 35,00 8%
Montoc PLZL RUOOOAOJNAAS MeTtannyprus 14 841,50 1 500,00 P 6%
HAMK NLMK RU0009046452 MeTannyprus 120,14 P 2543 P 5%

Matb v AuTa MDMG RUOOOA108KL3 MoTpebutenbckuin cektTop 867,70 P 53,00 P 8%
Anpekc YDEX RUOOOA107T19 MHbopmaLMOHHbIE TEXHOMOrMK 3753,50P 160,00 P 6%
INenTa LENT RU000A102S15 MoTpebutensckuii cekTop 998,00 P 0,00 P 6%

HOBAT3K NVTK RUOOOAODKVS5 HedTerasosbin cekTop 917,70 P 96,30 P 5%

PeHeccaHc RENI RUO00A0ZZMO04 DUHaHChI 96,96 P 10,50 P 7%

MocBupxa MOEX RUOOOAOJR4A1 DUHaHChI 194,00 P 17,35 P 5%

UcemoyHuk: daHHble Mockosckol 6upxu no cocmosiHuto Ha 30.10.2024 23:59 mck

Annokauua B oonuraumsax

YacTtoTa

HanmeHoBaHune ISIN KynoH LB ED MoraweHune LleHa, % Owopauna  YTM, % PenTuHr Bec
Wnapktuka, 002P-01 RUOOOA107W48  14,25% 4 26.02.2027 84,82 704 24,0%  AHRUIWI- g,
AsTogom, 001P-01 RUOOOA104CJ3  12,25% 4 25.12.2024 98,67 54 20,8%  -/ruA-/-1A- 6%
KAMA3, E0-N11 RUOOOAT07MMS  14,50% 4 21.01.2026 92,82 412 23.1% AA(RU)/_r“AA I 79,
Cenekren, 001P-04R RU000A1089J4  15,00% 12 02.04.2026 90,19 459 25,8% ATRUIMAAT 6o,
Poccetn MockoBckuii peru- AAARU)/-/-1
P RUOOOA107DP1  20,15% 12 28.11.2026 98,44 NM NM ) 10%
PCXE, 50-03-002P RUODOA107S10  19.,67% 4 29.01.2027 98,42 NM NM AQ(\'_:’L:& ’/ AT A

Uemouruk: daHHbIe Mockogckol bupxu no cocmosiHuto Ha 02.11.2024 23:59 mck



LLE PA 6pokep

MoaenbHble nopTdenu

CnekynaTtueHbIN Npodunb

XapakTepuctukm noptdens

[oxogHocTb 3a mecsL -8,81%
HoxoagHocTtb ¢ Havana 2024 roga -17,05%
Oxudaemasi doxo0HoCcMb 46,0%
8 m.4. dusudeHOHast 00X00HOCMb 6,3%

[oxogHocTb nopdTens ¢ Hadana 2024 rona
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CTpyKTypa CcnekynaTMBHOrO NopTdens akuuin no
cekTopam

OreKTpoaHepreThka  m
Xumusi u HedpTeXMMUS
duHaHChI

TpaHcnopT

TenekommyHuKaLum
CTtponTenbcTBO
MoTtpebutenbckuin cektop
MeTtannyprus
WHdopMaLMoHHble TexHomornm
Hedprerasoseiit cektop

0% 20% 40% 60% 80%

m CTpyKTpypa noptdens no cekropam = Nupgekc MocBupxm

CnekynsTuBHbIM NnopTdens npegHasHayeH 4ns MHBECTOPOB C
BbICOKOW CKITOHHOCTbIO K pucky. [opTdens cocTouT 13 BbICO-
KOL,OXOOHbIX M PUCKOBaHHbIX aKLMA KOMNaHWIA pocTa.

B nepuog ¢ 30.09.2024 no 30.10.2024 cnekynsiTMBHbINA MNOPT-
denb npocen Ha 8,81% Ha hoHe CHWXEHUSI MHAEKCa NOMHOMN
poxogHoctn Mocbupxu (MCFTR) Ha 7,83%.

C nHauvana 2024 roga cnekynsiTuBHbIN NopTderns B MUHYCE Ha
17,05% no cpaBHeHuto co cHukeHnem MCFTR Ha 10,51%.

Moptdenb akumn. B otyeTHOM nepuope sce bymarn B
noptdene nokasanu oTpuuaTtenbHy AUHaMUKY.

Moptdenb ob6nuraumnn. Bce 6ymarn B noptdhene obnura-
UMM Takke Mokasanu oTpuuatenbHyl AUHAMWUKY, CHU3UB-
wmnck Ha 2,79%. HecmoTpsi Ha 4OCTaTOYHO BbICOKMIA KpeauT-
HbI PENTUHT Y NpeacTaBneHHbIX B nopTdene SMUTEHTOB (He
Hwke BBB+), noBblleHne pucka AedonToB BBUAY KECTKUX
MOHETapHbIX YCIOBMI CMPOBOLMPOBANIO 3aMETHYKO pacnpo-
Oaxy B bymarax He caMbIX YCTONYMBBIX KOMMAAHWUNA.

CoxpaHsieM HeU3MeHHOMN TEeKYLLYI0 CTPYKTYpy nopTdens.

OvBuoeHabl:

= CoseT gnpektopoB EBponnaHa pekomeHgoBan AMBUAEH-
abl 3a 9 mecsues 2024 roga B pasmepe 50 py6. Ha ogHy
aKuM, 4YTO COOTBETCTBYET TeKyllen AMBUAEHOHOW O0-
XOOHOCTN Ha ypoBHe 8,5%. AKUMOHepbl AOMKHbI 0406-
puTb AuBuaeHabl Ha obuwem cobpaHun 4 gekabps. lMo-
cnegHWMN AeHb ANs NOKYMKU akuun nog avsugeHdbl - 12
aekabps.

CoBeT anpekTtopoB XaaxaHTepa pekoMeHAoBan pekopa-
Hble avBuaeHabl B pa3mepe 907 pyb. Ha akuuoo C Teky-
Len goxodHocTbio nopsaka 22%. Ecnn 6 gekabps akuu-
OHepbl 0J0BPAT BbINMAAThI, TO NOcneaHW AeHb Ans no-
KyMK/ akuuin nog ameBuaeHabl - 16 aexkadps.

CobbiTUA:

= $Hpekc onybnukoBan oxugaemMo cunbHble puHaHco-
Bble pesynbTaTthl Nno MC®O no utoram 9 mecsaues 2024
roga. Komnanusa ysenu4yuna BbIpydky Ha 37,4% no cpas-
HeHuto ¢ 2023 rogoM, o 276,8 mnpg py6. MNpu sTom BbI-
COKMe TeMMbl POCTa COXPAHAKTCSA B KMHOYEBbIX CErMeH-
Tax OusHeca. CkoppektupoBaHHass EBITDA un uuctas
npubbinb yBenuunnucb Ha 71% u 98% COOTBETCTBEHHO.
AHOekc coxpaHsieT CBOW MPOrHO3 No pocTy obuien Bbl-
pyykn B 2024 rogy Ha 38-40%, 1 cKOppeKkTUpOBaHHOMY
nokasatento EBITDA Ha ypoBHe 170-175 mnpga py6. Mo
HalUM oLeHKaM, AHOEKC CymeeT OOCTUYb MOCTaBMEH-



=

LLE PA 6pokep

CTpyKTypa noptdgens akuui No cekTopam

MHbopMaLoHHele
TEXHOMOruu

CTponTEnbCTBO

= QUHAHCDI

HbIX Uenen, n Ha AaHHbI MOMEHT cuuTaem Gymaru
HeJOOLEHEHHbIMU PbIHKOM U MHTEPECHbIMK ANis OOon-
rOCPOYHbIX NOPTMENbHBIX NHBECTULIUIA.

Mpogaxn CamoneTa 3a 9 mecsaueB 2024 Bbipocnn Ha
5% no cpaBHeHUIO C TeM Xe nepvmoaoM MpPOLUOro
oaa un coctasunu 1015,5 TbIC. KB. M, B IEHEXKHOM BbI-
paxeHnn npogaxu Bblipocnu Ha 25% po 220,9 mnpa
pyb. 3amepgneHue TemnoB pocta Habnoganoch
BCneacTBUE yxXyALUMBLUENCS KOHBIOHKTYpPLI B Il kBap-
Tane Ha oHe CBOpaYMBaHMS MporpamMm JbroTHOro
UNOTEYHOro KpeaUTOBaHUA, BbICOKUX CTaBOK B 3KOHO-
MUKe 1 axunoTaxHoro cnpoca B 2023 rogy. B wmone-
aBrycte npogaxu ynanu Ha 45% B meTpax u Ha 37%
B pybnsx, 4to ObIIO YaCTUYHO KOMMEHCUPOBAHO PO-
CTOM CcpefHen LeHbl peanusaumm Ha 13% 3a kB. M.
Jonsa unoteyHbix npogax coctaBuna 74% no cpas-
HeHuto ¢ 88% B Il kBapTane rogom paHee. MNpn aTom
00N NpoAax B paccpoudky Bbipocna Ao 25%, u Kom-
NaHus cuMTaeT BO3MOXHbLIM 3aMEHUTb UMOTEKY pac-
CPOYKOM B KAQ4eCTBE OCHOBHOIO MHCTPYMEHTa Npoax
HeOBUXUMOCTH.

HeayauposaHHas Bbipydka IVA Technologies 3a 9
mecsiueB 2024 ropga yeenuuumnacb Ha 52% po 1,4
mnpg py6., a otaensHo B Il kBapTane Habnoganoch
YCKOpEHMe pocTa BbIpYYkM 00 63% no cpaBHEHMIO C
2023 rogom. KomnaHusa ysenuyunia 4Yicro napTHepoB
Ha 36%, uncno knueHToB — Ha 32%, oo 562 komna-
HuA. Cpean HOBbIX 3aka3yukoB - Aapodnot, MuHu-
CTEPCTBO CEeNbCKOro xo3sncrea, degepanbHas Cnyx-
6a no 3KONOrM4eckoMy, TEXHUYECKOMY U aTOMHOMY
Hagsopy. IVA octaetca HeJOOUEHEHHOW PbIHKOM WH-
TEpeCcHON KoMnaHuemn pocTa.

CTpyKTypa CReKynATUBHOTO NopTdpens no
KflaccamM aKTMBOB

Manas kanuTanusauua (4o
100 Mnpa py6.)

CpefHada KkanuTanusauma (ot
100 o 300 mnpa py6.)

= OyeHb Bonblias
KanuTanusauus (cebiwwe 600

mMrpp py6.)
= KoprnopaTWBHble obnuvrayumn

= DaxeBble obnuraumum

= OnepaumnoHHblie pesynbTaThl EBponnaHa 3a 9 me-
caueB 2024 roga oTpaxatloT 3ameaneHme busHeca
BBMAY XeCTKOW MOHeTapHoM nonuTtukn baHka Poc-
cumn. KomnaHusa 3akynuna 43 TbiC. €AMHWL, aBToO-
TpaHcnopTa u TeXHWKK (pocT Ha 8% No cpaBHEHUIO
¢ 2023 rogoMm), KOMMYECTBO NU3UMHIOBbLIX CAEMNOK
coctaBuno 655 Teic. wTyk (pocT Ha 11%), HOBbIN
Ou3Hec npogemoHcTpupoBan pocT Ha 14% no
CpaBHEHWIO C pocTOM Ha 27% B | nonyroguun.

MU3meHeHuna B nopTtdene:

= W3 noptdens 6uinmn ucknoyeHsl obnuraumm Camo-
neta, BO-I13. Bo3pocwune pucku KopnopaTtue-
HbIX 0edOonToB yCuUnNuBalT AaBrieHne Ha Gymaru
He cambix BnaroHageXHbIX aMUTEHTOB. C y4eToMm
YXYOWEHUSA KOHBLIOHKTYPbl Ha pbIHKE HEOBWXMMO-
ctn, obnuraumm CamoneTta nokasanu camoe 3a-
METHOe najeHue cpean npoumx Gymar B nopTde-
ne.

= C uenbto aneepcnduKkaLmm puckoB 1 NOBbILLEHNS
BantoTHOM COCTaBnsoLlen B noptdene B yCnosu-
sAX ocnabnenuss pyons gobasnsem B nopTdernb
obnurauun PYCAI, 6O-001P-07.



LLE PA 6pokep

MopenbHble nopTdenu
CnekynaTuBHbIM Npounb

Annokaumsa B akumsax

KomnaHusa

CekTop

Tekywias ueHa

Oxuaaembi gMBUAEHA B
cnea. 12 mec.

SAupekc YDEX RUOOOA107T19 MHdopMauMOHHbIE TEXHOMOMMK 3753,50 P 160,00
XepxaHTep HEAD RUO00A107662 VHdopMaLMoHHbIe TexHonornm 4290,00 P 796,00 P
MosuTtue POSI RUOO0A103X66 MHopMauUMOHHbIE TEXHOMOMMK 2 388,80 P 175,00 P
Ozon OZON US69269L1044 MHdopMaUMOHHbIE TEXHOMOMMK 2 743,50 P
Camoner SMLT RUO00A0ZZG02 CTponTenscTBo 1 468,50 P 82,00 P
IVA Technologies IVAT RUO0O0A108GD8 MHopMauUMOHHbIE TEXHOMOMMK 201,50 P 5,00P
EBponnaH LEAS RUOOOAO0ZZFS9 duHaHcbI 599,90 P 72,00 P
Ucecmouruk: daHHble Mockosckol bupxu no cocmosiHuto Ha 30.10.2024 23:59 mck
Annokauua B oonuraumsx
HaumeHoBaHue ISIN KynoH :iﬁ:s;: MoraweHue LleHa, % Oiopauuns YTM, % PeATnHr
WHtepnuaunr Beinyck 7 RUOOOA1077X0  16,00% 31.10.2026 89,96 313 32,4% -IruA /-] -
BBB+(RU) /
TrK-14, 001P-01 RUOO0A1066J2  14,00% 30.04.2026 87,59 496 26,4% rUBBB+ / A-
0 o A+RU)/
PYCAI, 50O-001P-07 RUOO0A1089K2 7,90% 09.10.2026 89,89 465 14,7% rUA+
o AA(RU)/
Pocakcumbank, 002P-04 RUO000A1077V4  20,00% 03.11.2033 94,45 NM NM FUAA+ ] - ] -

Ucemouruk: daHHble Mockogckol bupxu no cocmosHuto Ha 02.11.2024 23:59 mck
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LLE PA 6pokep

KOHTAKTHAA UH®OPMALIUA

KOpuanyecknn agpec
123112, r. MockBa,
1-n KpacHorsapaewnckuin npoesg,

a. 15, opuc 18.02

M. BbicTaBo4vHaa nnm Mem,quaponHaﬂ

Ten.: +7 (495) 783-91-73
Email: info@cifra-broker.ru

dakTnyeckun agpec

123112, r. Mocksa,

1-n KpacHorsapaenckui npoess,
a. 15, 18 atax,

(BawHs «Mepkypui Tayap»,
MMALL «Mocksa-Cutuny)

Moppepka KNMEHTOB
Ten.: +7 (495) 783-91-73,

8-800-100-40-82
E-mail: shop@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 orpaHunyeH. CanTt: https://cifra-broker.ru/ TenedoH: +7 (495) 783 91 73. He aBnsieTcs MHOUBMAYANbHON UHBECTULIMOHHOWM PEKO-
MeHZaumen. YnNoMsiHyTble (hMHAHCOBbIE MHCTPYMEHTbI UK onepauuy MOryT He COOTBETCTBOBATL BalLeMy MHBECTULIMOHHOMY Mpodu-
0 N UHBECTULIMOHHBIM Lens (oxuaaHusam). B npuBegeHHON nHdopmaumm He NPYUHUMAOTCS BO BHUMaHWE BalUK NUYHbIE UHBECTULIN-
OHHbIE Lienu, hMHAHCOBbIE YCMOBUS UNU Hyxabl. OnpeaeneHne cooTBETCTBUS (PMHAHCOBOIO MHCTPYMeHTa Nnbo onepaumy MHBECTU-
LUMOHHbBIM LIENSM, MHBECTULIMOHHOMY FOPU30HTY U YPOBHIO AOMYCTMMOrO pucka siBnseTca Bawen 3agaden. OO0 «Ludpa Gpokep» He
HeceT OTBETCTBEHHOCTM 32 BO3MOXHbIE YObITKA MHBECTOPA B ClyYae COBEPLUEHNS onepauuin nmbo MHBECTUPOBaHUS B (OUHAHCOBLIE
VMHCTPYMEHTbI 1 HE PeKOMeHAYeT UCMONb30BaTh AaHHbI MaTepuan B ka4eCcTBEe €OUHCTBEHHOIO MCTOYHMKA MHAOPMaLUN AN NPUHS-
TUS MHBECTULMOHHOIO pelleHusi. BnageHue LeHHbIMM BymMaramu v npounMy (OMHaAHCOBBLIMU MHCTPYMEHTaMU BCEr4a COMPSHKEHO C

PUCKaMun: CTOMMOCTb LeHHbIX 6ymar 1 Npo4nx (*)VIHaHCOBbIX MHCTPYMEHTOB MOXET KaK pacTu, Tak 1 nagaTb.
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