LIMBEPA 6pokep

HeoXxupgaHHoe pelueHue perynsitopa

O630p pOCCUMINCKOro pbiHKa Ha 27 uong

PbIHOYHbIE MHOMU KaTopbl

Unpekcbl 3HavyeHue 3apgeHb Usm. YTD
MocBupxu IMOEX 2 165,54 0,96% -21,73%
PTC RTSI 874,26 1,44% -21,53%
loc. obnurauwmin RGBI 114,70 1,41% -2,86%
Kopn. obnurauuin RUCBTRNS 206,76 0,65%  8,02%
BanioTbl Kypc 3a aeHb U3m. YTD
Honnap CLUA* USD/RUB 77,79 -0,71% -1,33%
EBpo* EUR/RUB 88,50 -0,78% -4,59%
KuTaickuin toaHb* CNY/RUB 11,47 -0,74%  2,28%
Hed1tb 1 metannbl* 3HauyeHne 3a geHb U3m. YTD
Brent USD/bbl 98,36 -2,23% 58,59%
3onoto XAU/USD 4 075,90 0,14%  -7,16%
Cepebpo XAG/USD 58,80 1,01% -22,79%
JNngepsbl pocTta U aytcanaepsl, B % K npeablayLen ceccumn:

IVAT VBA 61,35 17,87%
ASTR pynna Actpa 193,75 12,51%
FEES dCK PocceTn 0,05116 9,64%
SMLT Cawmonet 303,2 9,38%
VSEH BW.py 63,74 8,81%
SNGSP g’;p;f”e‘*”e 36,565 0,63%
RNFT PyccHedTb 84,65 0,53%

LEAS EBponnaH 666,8 0,08%
MGTSP MITC an 1376 0,00%
KZOSP Oprakmyeckuii 14,13 -0,70%
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PbiHOok HakaHyHe. WHaekc MocBbupxu no utoram OCHOBHOM
TOproBon ceccun nATHUUBI npubasun 0,96% un 3akpbincs Ha
oTmeTke 2165,54 n., nHgekc PTC Bbipoc Ha 1,44% no 874,26 n.
MaBHbIM ApariBepoM AN pocTa pblHKa CTano HeoXuaaHHoe
peweHne baHka PoccuMnm CHU3UTb KIOYEBYH CTaBKy, OAHaKo
duHanNbHbIN pe3ynbTaT okasancsd caepxaHHee BHYTPUOHEBHbIX
MakCMMyMOB — MWHBECTOPbI TPEe3BO OLEeHWIM OBHOBMEHHbIE
MaKpO3KOHOMMYECKME NPOrHo3bl perynatopa. Ha pgonrosom
pblHke wHAekc rocobnuraumin RGBI Baneten Ha 1,41% po
114,70 n., MTHOBEHHO OTbIrpaB CMArYeHNe AEHEXHO-KPEANTHON
nonuTukK. PyGrb yKpenurncsi BO BCEX KITHOYEBbIX BantoTHbIX Ma-
pax: gonnap CLUA onyctuncsa go 77,79 py0., KATAACKMIA 0aHb
— 1o 11,47 py6.

Takum 06pa3om, LieHTpanbHbIM COObITMEM NMpoLlewen Hegenm
ctano 3acegaHve baHka Poccuu, no utoram KOToporo perynsi-
TOP MOHM3WUN KM4YeBylo cTaBky Ha 25 6.n. oo 14% rogoBbix.
KoHceHcyc pbiHKa xgan naysbl, No3ToOMy nepBas peakums boina
OypHown: nHgekc Mocbupxu 3a cunTaHHble MUHYTbI NOACKOYUN
Ha 2,5%. OpgHako andopusa yTuxna, Korga yvyacTHUKU TOPros
O3HaKOMUNNCb C OBHOBMEHHBIM CPEeAHECPOYHbIM MPOrHO30M
perynsatopa. ba3oBblli cLueHapuii npegnonaraet CPeHIo KIto-
YyeBYylo CTaBKy B AnanasoHe 14,5-14,6% roposbix B 2026 roay (B
npowwnomMm nporHose 6bino 14-14,5%) n 10,5-12,5% rogoBbix B
2027 roay (B npownom nporHose — 8-10%). UameHeHus B npo-
rHo3e CBSA3aHbl, NPEXAEe BCEro, C NPoM3oLeawM 3HaYnMbIM
pPOCTOM LeH Ha Tonnmeo. [porHo3 no uHdnauum Ha 2026 roa
cmectuncs ¢ 4,5-5,5% po 6-7%, 4To cyaeT NPoCTPaHCTBO A1
CHWKEHWS CTaBKWN B 3TOM roAay.

HoBoctu, oxmnaaHma u toproeble naen. HOBATOK npeacrta-
BUN (pmHaHCoOBbIe pesynbTaTel 3a | nonyrogne 2026 roga. Bbi-
pyyka OT peanusauun Bbipocra Ha 4% B rogoBOM COOTHOLLE-
Hun, 0o 836,3 mnpa py6. OgHako HopmanuaoBaHHas NpUoLINb,
NPUXOAALLAACA Ha akuMOHepoB, cokpatunack Ha 9% po 216,7
mnpg py6., a HopmanusoBaHHaa EBITDA cHusmnack Ha Te xe
9% wn coctaBuna 430 mnpa py6. OaeneHuwe Ha hUHaAHCOBLIE
nokasaTenu okasanu Kpenkun pybnb M poCcT onepauyoHHbIX
pacxofoB Ha 4,7% (658,1 mnpa pyb.), ogHaKO KOMNaHUs coxpa-
HSAET cunbHoe (OMHAHCOBOE MoNoXeHne Gnarogaps YMCTon ge-
HEXHOW MO3ULUMA U NOJSIOXKUTENBHOMY CBOOOAHOMY LEHEXHOMY
MOTOKY.

MHpoekc Mocbupxun 3aBeplunn Hegento Bbile oTMeTku 2165 n.,
yBEepeHHO oTckoumB oT nogaepxkn 2100 n. bnnxkanwee conpo-
TMBNeHne npoxoaut B panoHe 2200 n. Ha aTton Hepene Mbl
»Xaem koHconugauuio B gnanasoHe 2100-2200 n. B noHegenb-
HWUK rMaBHbIM COOLITUEM CTaHeT nybnvkauma otyeTHocTu pyn-
nbl «MNo3utne» 3a | nonyroame 2026 roga: cunbHble pesynbTaThbl
KOMMaHuM cnocobHbl NpugaTe MMMyNbC Bcemy I T-cekTopy.
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OrpaHuyeHue otBetcTBeHHOocTU: OO0 «Lundpa 6pokep» (OFPH 1107746963785, 123112, Mocksa, 1-n KpacHorsapaewckuin npo-
e3n, gom 15). JlnueHsma Ne045-13561-100000 Ha ocyuiecTBrieHne 6pokepckor AesTeNbHOCTU, CPOK OENCTBUS NULEH3UM HEe OrpaHu-
yeH. CanT: https://cifra-broker.ru/ TenedoH: +7 (495) 783 91 73. He siBngeTca nHanBMOyanbHON MHBECTULMOHHOW peKOMEHAaLNEN.
YNomsiHyTble (hMHAHCOBbIE MHCTPYMEHTbI UM onepaumMM MOryT He COOTBETCTBOBATb BaLleMYy WHBECTULIMOHHOMY NMPOGUI0 U UHBE-
CTUMUMOHHBIM Lensam (oxunaanusm). B npvBeaeHHOW MHOpMauun He NPUHMMAKOTCSA BO BHMMAaHWE BalUW JIMYHbIE MHBECTULMOHHbIE
uenu, ormHaHcoBble ycnoBus nnu Hyxael. OnpefgeneHne cooTBETCTBUSI (PMHAHCOBOrO UHCTPYMeHTa nNubo onepauuy MHBECTULIMOH-
HbIM LIeNnsiM, MHBECTULIMOHHOMY TOPWU3OHTY M YPOBHIO JOMYCTMMOrO pucka siBnsietcs Bawen 3agaden. OO0 «Undpa Gpokep» He
HeceT OTBETCTBEHHOCTU 32 BO3MOXHbIE YObITKA MHBECTOpA B Crlyvyae COBEPLUEHMUSI onepaumii NMbo MHBECTUPOBaHUSI B (hMHAHCOBbLIE
WHCTPYMEHTbI U HE PEKOMEHAYET UCMONb30BaTh AaHHbIA Matepuar B Ka4eCcTBe €OUHCTBEHHOMO MCTOYHMKA MHAOPMaLMN AN NPUHS-
TUSI MHBECTULIMOHHOTO pelleHns. BrnageHve LUeHHbIMM Oymarammu m npounMmn pMHaAHCOBBLIMU MHCTPYMEHTaMM BCerga COMPSKEHO C
pUCKaMK: CTOMMOCTb LieHHbIX ByMar 1 Npounx hHaHCOBbIX MHCTPYMEHTOB MOXET Kak pacTu, Tak 1 nagatb. VICTOUHMK MHbopmaumy,
NnoAnexallern packpbIiTUIO B COOTBETCTBUM C 3akoHOAaTeNsCcTBOM Poccunckon ®egepauum o ueHHbIx Oymarax: https://e-disclosure.ru.



