/|

Benec Kanuran

MHBEeCTMUMOHHASA KoMmnaHMMWA

UTtorn gHs

PbIHOK cerogHs. Topru Havanucb ¢ HeBOMbLUOTO MOBbILIEHUS KOTUPOBOK, BCE 33
nogbeMOM CTOMMOCTW HedhTu. Bcto BTOpYI0 MOMOBMHY CeccuW Ha  pblHKE
Habnoganack gukcauus npubbinu. B Lenom, Topri cnaboakTUBHbI.

PbIHOK 3aBTpa. [ocnegHue OHW PbIHOK B3sn HEKOTOPYH0 nayay. Tem He wmeHee,
TPpEHA4 no-npexHemy ocCTaetca pacTywum, a Mbl NO3UTUBHO CMOTPUM Ha
[JanbHenwne nepcnekTyBbI.

PbiHOK ceropHs. B naTHuLy BHYTPEHHWA LOMrOBOW PbIHOK BO306HOBMN ABUKEHME
BBepx. B cpeaHem nukeuaHble Bymarn nogopoxanu Ha 15-20 6.n. B yacTHocTw
CMPOCOM  MOMb30BANNCL  HOBbIE  BbIMYCKU NYKOWNa, CubmeTuHBect-1, -2 u
TpackoHTelHep-2, aeuumt Bymar KOTOpOro 3ameTHo 06OCTpUncs B nocnegHue
AHU. Ha pbiHke CyBepeHHbIX POCCUICKUX €Bpoobnmuraumii Bbino OTHOCUTENBHO
cnokoitHo. B uactHocTu Beinyck Russia 30 Tak w ocTancs B parioHe 113,5% or
HOMWHana. B Toxe Bpems B KOPNOPATUBHOM CEKTOpE HabMo[anch «LeBenerns» B
6aHkoBckom cermenTe (BTB 2015, Anbdha-bank 2012, 2013, 2015, MpomcesabbaHk
2016 n Poccenbxosbark 2013).

PbiHok 3aBTpa. B uenom BHewHue cakTopbl mo-npexHemy 6GnaronpusTcTayloT
pybnesbiM gonroBbiM Oymaram. Bnpouem, mapa eBpo-gonnmap B 3a nocregHue
HECKomMbKo Heaenb npogena 6onbLuoit MyTh M NOYTU ynepnach B BEPXHIOW rpaHuLy
HUCXoOsLero TpeHaa. A 370, Kak MUHUMYM, CYNWT (DUHAHCOBBIM PblHKaM poCT
BONATUNBHOCTHU.

Be3 kommeHTapueB

[enexnas 6a3a 8 PO Ha 5 utons cocmasuna 4 996,6 mnpd py6 (LIb)

lMonoxumensHoe canb00 mopeosoeo banaHca P® e mae cHusunocs do
12,2 mnpd donn. (LIB)

Hecpuyum 6rodxema PO e sawsape-utoHe 2010 2. cocmasun 439,91 mnpd pyb.
(Murcpur)

[obeiva 2asa HOBATIKa 80 2 keapmarne ebipocna 00 8,41 mnpd Ky6. M (komnaHus)

[JusudenObr banmuku 3a 1 non. 2010 e. Mozym cocmagumb 42 py6. Ha aKkyuio
(komnarus)

Yucmas posHudHas ebipyyka X5 Retail Group 6o 2 ke. 2010 2. ebipocna 00
2,6 mn1pd donn. (komnaHus)

3aBTpa

Bpewms Crpana CobbiTne Mepuoa Mporxo3 Mpeablaywee
3:50 Anonus BHYTPEHHWI UHAEKC ONTOBbIX LieH (M/M) VioHb - 0,10%
3:50 Anonus BHYTPEHHMIA UHAEKC ONTOBBIX LieH (/r) VioHb - 0,40%
12:30 BenukoGpuTanus BBI (ke/ks) 1 ksapran 0,30% 0,30%
12:30 BenukoGputanus Tekyuywit c4er, Mnppa (yHTOB CT. 1 ksapran P -4.58 -1.78
12:30 BenukoBpuTanus ViHpexc akTvBHOCTY B chepe yenyr (3mec/3mec) Anpenb 0,40% 0,20%

9 urons 2010 e.

PbIHOYHbLIE NnoKa3aTenu

OCHOBHble WHOUKATOPbI U MHAEKCbI

WameHeHue, %
Hedens  Mecsy, 200

3akpbiTve
P [ieHb, e/ OeHb

Mnpexc MMBE A 132417 3,53 027 2,80 0,69 47,75

Epo/Py6. v 38,9996 0,10 025 -032 287  -12,64

v 10136,80 2,19 0,02 465 240 2387

A 513777 32,32 0,63 619  -30,66 2354

MSCIEM 940,75 3,46 5,57 27,22
Memouruk: OarHble Gupx; oueHka: Benec Kanuman
[uHamuka nugekca PTC n 06bemMoB Topros
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02/06/10 10/06/10 22/06/10 01/07/10 09/07/10
s RTS Standard, man gonn. i T+0 MNH gonn.
' RTS Classica, Mt gonn. Vhpexkc PTC
[lonroBble pPbIHKK
3akpbiTne " %
neHb, ea OeHb Hedens  Mecsy, 200

UST 30 v 106,11 0,16 0,15  -1,32 1,52 7,03

Poccus 30 A 11359 0,13 0,11 0,99 2,30 15,76

Typuus 34 A 11844 0,19 016 1,67 249 13,02

Konym6us 37 v 119,00 0,50 042 098 577 18,78

Memouruk: OaHHble 6upx; oueHka: Benec Kanuman

ChbIpbeBble PbIHKM

3akpbiTue,
£OnN.  feHb, fonn.  Jexb

WsmereHue, %
Hedens  Mecay, 200

Urals, gonn./6app. v 73,72 -0,03 -0,04 5,09 3,16 23,24

Nannapwit, gonn./ywy A 459,29 8,85 1,97 5,61 1,51 94,48

19 400 2,11 5,04 29,77
Memouruk: OaHHble Gupx; oueHka: Benec Kanuman

Hukens, gonn./t

[anHble aHanuTuyeckve matepuansl UK «Benec Kanutany moryT ObITb MCMOMNb30BaHbI TONMBKO B MH(OPMALMOHHBIX Liensix. KoMnaHus He AaeT rapaHTuii OTHOCUTENbHO NONHOTbI NPUBEAEHHOI B HUX
MHEOPMALKM 1 ee OCTOBEPHOCTH, @ TakKe He HeceT OTBETCTBEHHOCTM 3a NPAMbIE UMM KOCBEHHbIE y6bITKM OT 1CMONb30BaHNS AaHHbIX MaTepyanoB He No HadHayYeHuto. [laHHbIN JOKYMEHT He MOXET
paccmaTpuBaTbCA Kak OCHOBaHWE ANA MOKYNKX UK NpoAaxu TeX UK UHbIX LEHHbIX 6ymar.

Bce npaBa Ha faHHbIi GlonneTeHb npuHaanexar VK «Benec Kanutany. BocnponsseaeHue niunu pacnpoctpaHeHie aHanutieckux matepuanos VK «Benec Kanutan» He MOXeT OCYLLECTBASATLCS
6e3 nucbMeHHoro paspeluenus Komnarum. © Benec Kanutan 2010 T.
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Beaec Kanuraa ExXxepHeBHBXW 0630p

PackpbiTe nHpopmavmm

3asiBneHne aHanuTuKa u noareepxpeHne o CHATUM OTBETCTBEHHOCTU

HacToswwuit oT4eT noaroToBneH aHanutikoM (amm) VIK «Benec Kanutany. MpueaeHHble B AaHHOM OTYETE OLIEHKW OTPaXaloT IMYHOE MHEHWe aHanuTuka
(oB). BosHarpaxpeHue aHanMTUKOB He 3aBMCUT, HUKOTAA He 3aBUCENO W He ByaeT 3aBMCEeTb OT KOHKPETHbIX PEKOMEHOaLMi UNK OLEHOK, ykasaHHbIX B
[aHHOM oT4eTe. BosHarpaxaeHue aHanMTMKOB 3aBUCUT OT obLueil addekTnsHocTH GusHeca VK «Benec Kanutan», onpeaensiolieics MHBECTULMOHHOM
BbIrOAOM KIMEHTOB KOMMaHUM, a Takke [OX0AaMM OT UHbIX BUAOB aesTensbHocTv UK «Benec Kanutany.

[aHHbI 0TYeT, NOAroTOBNEHHbIN AHanuTU4eckum ynpaeneHuem VK «Benec Kanutany, ocHoBaH Ha o6LiesocTynHoi uHdopmauuy. Hactoswmin 063op
Obin MoaroToBNeH HesaBucUMO OT Apyrux nogpasgenenuit UK «Benec Kanutany, u niobble pekoMeHaauum 1 CyXoeHusi, NpeacTaBneHHble B AaHHOM
OTHETE, OTPAXKAKT UCKIIOYUTENBHO TOYKY 3pEHIUs aHanuTuka (OB), y4acTBOBABLLMX B HANMcaHWM JaHHoro o63opa. B cessu ¢ atum, VK «Benec Kanutany
CYMTaeT HeoDOXOOMMBLIM 3asBUTb, YTO aHanUTUKM U KomnaHus He HecyT OTBETCTBEHHOCTW 3@ CofepkaHue AaHHoro otyeta. AHanutukm WK «Benec
Kanutan» He GepyT Ha cebst OTBETCTBEHHOCTb PErynsipHo 0BHOBNSATL JaHHble, HaXoasLMeCs B JaHHOM OTHETe, a Takke coobLath 060 BCEX N3MEHEHNSIX,
BHOCUMbIX B [JaHHbIi 0630p.

[anHbii aHanuTnueckuii matepuan WK «Benec Kanutan» MoxeT ObiTb UCMONMb30BAH TOMBKO B MHGDOPMALMOHHBLIX Liensix. KomnaHus He [aeT rapaHTui
OTHOCUTENBHO NOSHOTLI U TOYHOCTW NPUBEAEHHON B 3TOM OTYeTe MH(OPMALK 1 ee JOCTOBEPHOCTH, @ TakKe He HECeT OTBETCTBEHHOCTM 3a NpAMbIE UMK
KOCBEHHbIE YObITKM OT MCMOMNb30BaAHWS AaHHbIX MaTepnanoB. [JaHHbIA JOKYMEHT HE MOXET CIyXMUTb OCHOBAHWEM [11s1 NOKYMKA UMW MPOAAXM TeX UMK UHbIX
LieHHbIX Bymar, a Takke paccMaTpuBaThes kak odepta co ctopoHbl MK «Benec Kanutany. UK «Benec Kanutany» u (unu) ee fodepHue npeanpusitus, a
Takke CoTpyaHMKN, anpekTopa u aHanuTukn UK «Benec Kanutan» nmetoT npaso nokynatb 1 npogasath Ntobble LieHHble Bymark, ynoMuHaeMmble B JaHHOM
ob3ope.

WK «Benec Kanutany» u (unn) ee goyvepHue npeanpusTis MOTYT BbICTYNaTb B kauyeCTBe MapkeT-Melkepa Unn HecTu 0B6s3aTenbCTBa no aHneppanTuHry
LieHHbIX Bymar KoMnaHui, ynoMUHaeMbIxX B HacTosLemM 0630pe, MOryT npoAasaTh UW NokynaTh WX ANS KNWUEHTOB, a Takke COBEpLUATb MHble [EeNCTBUS, He
npoTMBOpeYaLLe poccuiickomy 3akoHogatensctsy. MK «Benec Kanutan» w (unu) ee govepHue npegnpusitus Takke MOryT ObiTb 3aMHTEpPecOBaHbl B
BO3MOXHOCTY NPEAOCTABNEHNS KOMMNAHWAM, YIOMSAHYTHIM B JaHHOM 0630pe, MHBECTULIMOHHO-0aHKOBCKIX I UHBIX YCAyT.

Bce npaBa Ha paHHbIn BlonneTeHb npuHagnexat VIK «Benec Kanutan». Bocnponssegenne w/vnn pacnpoctpaHeHne aHanutuyeckux matepuanos VK
»Benec Kanutan» He MoxeT ocyluecTBnATLCA 6e3 nucbMeHHoro paspeluenns Komnanuu. © Benec Kanutan 2010 T.

MpuHUMN onpeaeneHns pekoMeHJauun

VHBECTULIMOHHBIE PEKOMEHAALIMN BBIHOCATCS UCXOAA U3 OLIEHKM AOXOAHOCTEN akumin komnaHuit. OCHOBY Npu pacyeTe OXMLAemMon CTOMMOCTU KOMMaHUN
COCTaBNSeT OLEHKa N0 METOAY AWNCKOHTMPOBAHHbLIX AeHEXHbIX NoTokoB (DCF). B HEKOTOpbIX OLEHKax NPUMEHSIETCS OLEHKa N0 METOAY CPaBHUTEMbHBIX
K03pPULMEHTOB, a Takke cmellaHHas oueHka (metogy DCF n no metogy cpaBHUTENbHBIX KOIPPULNEHTOB). BCe pekoMeHgaLmn BbICTaBASKOTCSH UCXOAS
113 OnpeAeneHHoN Hamu CripaBeanuBoI CTOMMOCTY akLuil B nocneaytowme 12 mecsues.

B HacTosiLee Bpems uHBecTULmoHHas wkana UK «Benec Kanutan» npefcrasnena cnegytoLm obpasom:
MOKYNATb - cooTBeTCTBYET NOTEHLMANY pocTa akumii B nocnegytowme 12 mecsues Ha 15% u 6onee.
AKKYMYITUPOBATbD - cootBeTCTBYET NOTEHLMany pocTa akuuil B nocnegytowpme 12 mecsues Ha 5-15%.
OEPXATb - cooTBETCTBYET NOTEHLMANy pocTa (CHKeHUs) akuuii B nocneaytolme 12 mecsues ot -5% a0 5%.
COKPALLATb - cooTBeTCTBYET NOTEHLMANY CHINKEHUS akUmin B nocnegytolyme 12 mecsues ot 5% Ao 15%.
MPOOABATbD - cooTBeTCTBYET NOTEHLMaINy CHIKEHWS akumii B nocnegytolive 12 mecsues Ha 15% v Gornee.

B HekoTOpbIX Cryyasx BO3MOXHbl OTKMOHEHMS OT yKasaHHbIX BbllE AWana30HOB OLEHKW, MUCXOLS U3 KOTOPbIX YCTAHABMMBAKOTCA PEKOMEHAaLuMu, 4To
CBS3aHO C BbICOKOM BOMATUNBHOCTLIO HEKOTOPbIX 6ymar B YAaCTHOCTU U PblHKa B LEeNIOM, a Takke C MHAMBNAYanbHbIMU XapakTepuCTUKamMin Toro UM MHOro
OMUTEHTA.

[Lnst nonyyeHnst [OMOSHUTENbHOM MHGOPMALKM 1 pasbsicHeHUN Npockba obpalyaTses B AHanutyeckoe ynpasnenve VK «Benec Kanutany.
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J Beaec Kanurag

ExXxepHeBHBXW 0630p

AHanumuyecKkoe ynpaeneHue research@veles-capital.ru
NeaH MaHaeHKO Unbsa ®dedomoe CmaHucnae PoMeHKO

HavyanbHuk ynpaeneHus aHanusa HavanbHuk ynpaeneHus aHanusa Memannypeus

doneosoeo pbiHka pblHKa akyul, TenekoMMyHUKayuu SFomenko@veles-capital.ru
IManaenko@veles-capital.ru IFedotov@veles-capital.ru

MapuHna Upknu Onee 3omukoe KpaeyeHko Opuli
MawuHocmpoeHue u mpaHcnopm OHepeemuka baHkoeckul cekmop
Mirkly@veles-capital.ru OZotikov@veles-capital.ru YKravchenko@veles-capital.ru
AdenapmameHm onepayull Ha pblIHKe akKyul secondtiers@veles-capital.ru
AnekcaHdp AHmunoe UWeopb Bonkoe Anekcel Hukoezocos
Pykogodumenb denapmameHma Celins-mpelidep Celns-mpelidep
AAntipov@veles-capital.ru IVolkov@veles-capital.ru ANikogosov@veles-capital.ru
AvMumpui Mepeaydoe AHHa Wleb6eko

Celns-mpeidep MexdyHapodHble npodaxu

DPeregudov@veles-capital.ru AShebeko@veles-capital.ru

YnpaeneHue no pabome ¢ VIP knueHmamu sales@veles-capital.ru
KWpuil Masenoe Cepeell BemowkuH

Hupekmop (VIP knueHmbl) KopnopamugHbie KnueHmbl

YPavliov@veles-capital.ru SVetoshkin@veles-capital.ru

YnpaeneHue doeepumeanblx onepauu[l am@veles-capital.ru
beliweH Ucaes Badum Jlab6ed CmaHucnae bpodckuil
HadanbHuKk YnpaeneHus Paboma ¢ uHeecmopamu MHeecmuyuoHHble NpodyKmbl
Blsaev@veles-capital.ru VLabed@veles-capital.ru SBrodsky@veles-capital.ru

Poccus, Mocksa, 123610, KpacHonpecHeHckas Hab., 4. 12, YkpauHa, Kues, 01025,

7 nogbesn, 18 atax
TenedoH: 7 (495) 258 1988

B. Xutommpckas yn., 4. 20
TenedoH: +38 (044) 459 0250

akc: 7 (495) 258 1989 akc: +38 (044) 459 0251
www.veles-capital.ru
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