LLE PA 6pokep

HeutpanbHble HacTpoeHus

O630p poccmnnckoro pbiHka Ha 1 anpens

PbIHOYHbIE MHAMU KaTopbl

UHpekesbl 3HayeHue 3ageHb Uam. YTD
MocBwupxu IMOEX 3013,36 -0,41%  4,52%
PTC RTSI 1110,31 -2,52% 24,30%
loc. obnurauwi RGBITR 632,42 -0,55% 4,81%
Kopn. obnurauuin RUCBITRNS 161,45 -0,03% 6,70%
BanioTbl Kypc 3a aeHb Uam. YTD
Honnap CLUA* USD/RUB 89,54 -0,38% -15,00%
EBpo* EUR/RUB 96,24 -0,50% -11,16%
Kuraiickuin toaHb* CNY/RUB 11,68 -0,20% -17,69%
HedTb 1 metannbr* 3HauyeHne 3a pgeHb U3m. YTD
Brent USD/bbl 74,57 1,46% 0,32%
3onoto XAU/USD 3133 1,40% 17,96%
Cepebpo XAG/USD 35,02 -0,48% 16,54%
INngepsbl pocTa 1 ayTcanaepsbl, B % K npeAbiayLien ceccun:

HEAD XapgxaHTep 3358,0 5,56%
TRNFP TpaHcHd an 1257,4 4,71%

PIKK MWK ao 534,1 3,99%
RNFT PyccHdT ao 147,3 3,81%

AFLT Aspodrnot 69,6 3,60%

BELU HosabeB ao 537,0 -2,98%
RUAL PYCAN ao 38,3 -3,09%
RAGR Pycarpo 147,0 -3,26%
MDMG MDMG-ao 1025,0 -3,33%
ELFV 3J153Hep ao 0,5 -3,93%

*- thbroyepcel ¢ bausatiweli damol ucrnonHeHuA

Mo daHHeIM «MockoscKkas bupxa» Ha 31.03.2025 23:59 mck

OnHamuka MHOEKCOB MOMHOW JOXOOHOCTU aKLMii
(MCFTR) u kopn. obnuraumn (RUCBITRNS):
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CTpOoUTENbHbLIX KOMNaHWiA
VHOPMALIMOHHBIX TEXHONOTUIA
XnUMumn 1 HedbTexnmmum
MoTpebuTenbcKoro cekropa
duHaHcoB
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PbIHOK HakaHyHe. B noHegenbHWK POHAOBbIE MHOMKATOPHI
OBGHOBUNN MECSIYHbIE MWHUMYMbI, XOTS W MblTanncb BOCCTaHO-
BUTbCA BO BTOPOWN nonoBuHe AHdA. MHaekc Mocbupxu B utore
cHusunca Ha 0,41% po 3013,36 n., nHagekc PTC — Ha 2,52% po
1110,31 n. B cermeHte O®P3 gaBneHuMe COXpaHAETCs, UHOEKC
RGBI ocnab ewe Ha 0,65%.

KotupoBku 3onota npesbicunm 3150 gonnapos 3a yHUMO B Teve-
HWe OHA B NOHeAerbHUK Ha (POHE pacTylien reononnTuyYecKon
HanpshKEHHOCTN U HeomnpeaeneHHocTn Bokpyr Bbidopos B CLUA.
MHBecTopbl obpallaT BHMMaHue Ha genctens JoHanbaa Tpam-
na, KOTopble MOryT NPMBECTU K Bonee KeCcTKoW S3KOHOMUYECKON U
BHELUHEN MonuTukKe, BKMOYasi YCUITEHWE TOProBbIX KOHMIMKTOB.
[ononHMTENbHO PbIHOK pearMpyeT Ha dckanauuio HanpsKeHHo-
cTn Ha bnwkHem BocToke, ocobeHHO Ha yrposbl MipaHa B OTHO-
weHun Napauna n CLUA. Takke nogoepxky 30M0Ty OKasbiBalOT
OXMAaHMSA NPEACTOSILEro CHWXEHWUs CTaBOK Mo beaepanbHbIM
doHgam PPC CLUA, yto npmBoamnT k ocnabnexuio gonnapa CLA
1 NOAAEPXKMNBAET CMPOC Ha 30510TO.

HoBocTu, oxugaHus n Toproeble ngen. Pesynotatel Whoosh
(WUSH 210,1 py6., +7,76%) 3a 2024 rog oTpaxatloT poCT napka
camokaToB Bblpoc Ha 43% (8o 214,2 TbiC.) 1 Yncna noesgok —
Ha 44% (oo 149,7 mnH). Bbipyyka npubasuna 33%, OOCTUTHYB
14,3 mnpg py6., xota cebectommocTtb yBenuuyunacb Ha 34%, a
KOMMepyeckme U agMuHUCTpaTuBHble pacxoabl — Ha 51%. ®u-
HaHCOBbIE 3aTpaTbl Takke Bblpocnu (Ha 44%) n3-3a Bbinycka 06-
nvrauun Ha 4 mnpg py6. ¢ nnasawollen cTaBkown. Yuctasd npu-
ObinNb koMnaHun npubasuna 2%, coctasuB 1,99 mnpg pyb., a
JonroBasi Harpyska ocTanacb KomdopTHon (koadpdumumeHT
«Ynctoln gonr»/EBITDA Ha yposHe 1,76x). OgHako mMynbTUnnu-
katopbl (EV/EBITDA Ha ypoBHe 5,7x n P/E — 11,4x ykasblBaloT)
Ha BbICOKYK OLEeHKy BusHeca. KnioyeBass HOBOCTb — napTHep-
ctBo ¢ Segway-Ninebot, koTopoe NOMOXeT CHM3UTL cebecTou-
MOCTb CaMOKaTOB.

CeTtb knuHUK «MaTtb u Outa» (MDMG 1023,9 py6., -0,48%)
onybnukoBana cunbHble pedynbTatbl. B 2024 rogy uucTtas npu-
Obinb KoMnaHun Bbipocna Ha 30%. MNogobHble Temnbl pocTa xa-
pakTepHbl, ckopee, ansa IT-oTpacnu, Hexenu ana npeacraBuTens
3alnTHOro cektopa. Bbipyyka noBbicunacb Ha 20%, npeBbicUB
33 mnpg pyb., a 60% poxonoB obecneunnu KnvHuUkM MockBbl 1
obnactu. Mokasatenb EBITDA Bbipoc Ha 16% (oo 10,7 mnpg
py0.), a peHTabenbHOCTb OCTanach Ha BbICOKOM ypoBHE — 32%.
OueHka 6OwusHeca octaetca npwuenekaTenoHon: EV/FCF Ha
ypoBHe 8,3x, P/IE — 7,9x, EV/EBITDA — 6,9x. Komnanusa npogon-
XaeT nnatuTb CTabunbHble OMBUMAEHObI M pekomMeHgoBana 22
pyb. Ha ogHy akumio 3a IV kBaptan 2024 roga, 4TO COOTBETCTBY-
eT avBugeHaHon foxogHoctn bonee 2% NO TeEKyLMM KOTUPOB-
kam. «Matb n OuTa» codeTaeT 3allMTHbIN XapakTep OusHeca,
BbICOKME TEMMbl poCTa U CTaburnbHble AMBUAEHAbLI, YTO AenaeT
aKkuMM KOMMaHuM npuvBnekaTenbHbIMU OM1S BKIOYEHNS B COCTaB
[onrocpo4vHoro noprtdens.
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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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