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HacToAwmi aHaNUTUHECKUIA OTYET NOAFOTOB/NEH AENAPTAMEHTOM aHANUTUHECKUX uccaegosanuii 000 «KomnaHua BKC» (ganee KomnaHus) TonbKo B MHGOPMALMOHHBIX Lensx. Hu
MHOOPMALMA, HN MHEHUA HE AONKHBI PACCMATPUBATLCA KaK NPeanoXKeHne, PEKOMeHAALUMUA Uan odepTa Ha NOKYMKY MAW NPOAANKY KaKUX-NM60 GUHAHCOBBIX MHCTPYMEHTOB. ITOT OTYET

TaK)Ke He AB/IAETCA HU MHBECTULIMOHHbIM, HU Ha/lOTOBbIM COBETOM, HU KOHCY/IbTaLMel, 1 OH He y4UTbIBaeT 0COBEHHOCTU MHBECTULMOHHOI CTPATErNH, CKNOHHOCTb K PUCKY U GUHAHCOBOTO

NOJIOXKEHWA TEX, KTO MOXKET MONYYMTb ITOT OTYET. MHBECTOPAM CefyeT CamUM NPUHUMATL pelleHns 06 060CHOBAHHOCTU MHBECTULMIA B KaXKAbI GUHAHCOBbIN MHCTPYMEHT MAK
MHBECTULMOHHbIX CTPaTerni, ynoMaHyTbIX B AaHHOM otyeTe.© 2014 000 «KomnaHusa BKC». Bce npasa 3awwmiieHbl..




MoTpebutenbckum

CEeKTop

Poccus / PbIHOK akumit
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MakpoakoHOMMKa
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MoTpebutenbckum

BC'SH

FINANCIAL GROUP

CeKTOo -
i PoHAOBbLIN PbIHOK

Poccus / PbIHOK akumit
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MoTpebutenbckum

BCSH
Pucku niBectopa

CEeKTop

Poccus / PbIHOK akumit

= MakpoaKoOHOMUYEeCKUue

= Peleccus SKOHOMMUKM

= lanbHenwee nageHue pyona

® [lInpokomacwTabHbin 6BAHKOBCKUIN KPU3UC
= YXyALeHWe yCI0BUIN KpeanuToBaHuA

= YcKopeHue MHOAaUNK

= YCUNEHUe CaHKUMM

= OTpacnesble

= YcuneHme pbiIHOYHOM KOHKYPEHLUMK

= KaHHMbBanum3auua Tpadmka cobCcTBEHHbIMMU MarasanHamm
= Cnabaa nHppacTpyKTypa oTpacau

® 31MIHEe BHUMAHME OPraHOB B1aCTH

= PerynatopHble

= Cnabana 3akoHoaaTenbHaA 6asa B 4acTu peryiMpoBaHMsa oTpacau

= PesepanbHbIN «3aKOH O TOProBae»

® [oNbITKN AONOJIHUTE/IBHOTO PEryINPOBaHMUA CO CTOPOHbI PErMOHa/IbHbIX BAacTew
= OrpaHuMYeHune LeH/HaueHoK Ha TOBapbl CO CTOPOHbI MCNOJIHUTENIbHOM BNaCTU




MoTpebutenbckum

CeKTOp AKuMM FINANCIAL GROUP
Poccus / PbIHOK akumit
AuHamuka py6aesoro ¢poHaoBoro nHagekca, MMBb
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® HM3KaA NMKBUAHOCTb aKLl,VIﬁ CeKTopa
®* MaKpO3KOHOMMYeCKaA HecTabnabHOCTb

= OTCyTCTBME POCTa/HEAO0CTaTOUYHbINA POCT Y
KOMNaHWI B cBeTe c/1abo SIKOHOMUKU

= YcuneHue nHpaaumm, segyliee K CHUKEHMUIo
peanbHbIX A0X0A0B NoTpebutenemn
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OuHamuka aonnaposoro ¢poHA0BOro uHAeKca, PTC

120 ~
110 +
100 -
90 +
80 -
70 +
60 -
50 +
40

30

map 13

man 13 1

<
-~
=

non 13
ceH 13
Hos 13
aHB 14
map 14
non 14
ceH 14
Hosa 14
AaHB 15

= [nocbl

" 3aLNTHBIN XapaKTep cekTopa

* YMepeHHas A0NroBas Harpyska KoMnaHuim
= OTCyTCTBME Ba/IFOTHOM 3a40/1I}KEHHOCTH

" YMepeHHble OLLEHKN KOMMaHUI cekTopa

* HeJOMHBECTUPOBAHHOCTb CO CTOPOHbI 3anNagHbIX
nopTdenbHbIX UHBECTOPOB

UHpeke PTC

e PTC OTPE6OUTENBCKUIA CEKTOP
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MoTpebutenbckum

BC'SH

FINANCIAL GROUP

CeKTop
B3rnaa niBecrtopa

Poccus / PbIHOK akumit

* Bonpocbl, MHTEpecyoLwWwmne MHBECTOPOB

* Ha/inume BaNIlOTHOM COCTAB/AIOLLEN B U3AEPIKKAX
* Ha/inume BaNlOTHOM COCTAB/AIOLLEN B BbIpyyKe

* [pMBA3Ka LEH Ha NPOAYKLUMIO K Kypcy Ao/1apa

= [lonrosas Harpyska

* Hasinume BaNkOTHbIX 06A3aTENbCTB

= [loBegeHune HOTpe6MTeﬂ6ﬁ B TEKYLWLNX SKOHOMUYECKUX peEATNAX

= KomnaHUU, UHTepecHble ANA MHBECTOPOB

= C yMepeHHOM A0NTOBOM Harpy3Kkon nnm gaxe 6e3 TakoBomn

* He nmerouwme 3a40/13KEHHOCTU B UHOCTPAHHOM BaatoTe

» BoinrpbiBatowme (6onblie BCero 3alimLLEHHbIE) OT CHUXKEHMA AO0X0A0B HaceneHmsn
= C XopoLwlen penytaumen cpeam MHBECTOPOB

= YMEpPEHHbIe LeHOBbIE MYAbTUNIMNKATOPbI

= [iInBnaeHaHblIe NCTopumn




MoTpebutenbckum

BC'SH

FINANCIAL GROUP

CEKTop o
OuHamMmukKa akumm

Poccus / PbIHOK akumit

AMHaMu1Ka ceKTopanbHbIX MHAEKCOB, 1 mecal, JAunHamuKa ceKTopasibHbIX UHAEKCOB, 3 mecAua
31,6% MeTtannyprus 1
1 Metannyprua 65,4%
29,5%  Xvumua 1
4 Xumus 50,0%
20,2% HedTb 1 ras .
. PuHaHCbI 23,5%
17,1% MMBB 8
4 HedTb 1 ras 23,4%
14,5% TenekommyHUKaUm 1
. MMBB 17,2%
3,8% PUHaHChbI ]
. MoTpebuTenbCkuit cektop -69% H
B 18% MoTpebuTenbckuii cekTop .
b TenekommyHMKaum -9,5%
1,3% MawmnHocTpoeHune E
4 MawmnHocTpoeHne -12,9%
-12,8% dneKTpo3HepreTnka 1
r T T T T \ IneKTpoaHepreTUKa -47,1%
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AnHamuka ceKTopanbHbIX MHAEKCOB, 6 MecALes [JIMHaMMKa ceKTOpanbHbIX MHAEKCOB, 12 MecALes

1 ] 90,9%
MeTannyprua 82,3% Metannyprua
Xvmua 1 56,2% 50,9% Xumua
HedTb 1 ras | 31,9% 1 23,9% HedTb 1 ras
MMBB | 21,9% 1 12,9% MMBbB
DduHaHchbI | 5,3% 1 0,6% MoTpebuTenbcKuii cekTop
MoTpebuTenbCKuit cektop -5,8% l- -10,7% ®uHaHchbI
TenekommyHMKaum -11,5% | -23,6% TenekomMmyHUKaLm
MawwnHocTpoeHue -22,0% | -42,3% MauwmwnHocTpoeHue
dneKTposHepreTUKa -53,5% | -60,3% NeKTpo3HepreT1ka
-1c;0°a -56% 0% 5(;% 10I0% -lOIO% —56% 0% 5(;% 1OIO%

McTouHmkn: Bloomberg, BKC




MoTpebutenbckum

BC'SH

FINANCIAL GROUP

CEKTOop
OnepaunoHHble pe3ynbTaThbl

Poccus / PbIHOK akumit

[AvHamuMKa conocTaBUMBIX Npogax

Bbipyuka Yek Bbipyuka Yek Bbipyuka Yek Bbipyuka

Maruur

y Aoma 6.0% 0.6% 5.3% 12.2% 2.9% 9.0% 17.2% 5.7% 10.9% 17.1% 3.8% 12.8%

rmnepmapkeTbl 9.2% 4.6% 4.3% 15.0% 6.4% 8.1% 14.5% 6.4% 7.6% 16.4% 5.1% 10.8%

cemeliHble 15.7% 9.9% 5.3% 20.4% 10.0% 9.5% 19.9% 9.9% 9.1% 19.5% 6.8% 12.0%

KocmeTuyeckune 53.5% 50.5% 2.0% 45.7% 40.6% 3.6% 40.3% 35.6% 3.4% 29.8% 23.1% 5.5%
Bcero MarHut 7.5% 1.8% 5.6% 13.4% 3.9% 9.2% 17.2% 6.4% 10.1% 17.3% 4.3% 12.4%
X5 Retail

AVCKayHTepbI 8.2% 0.2% 8.1% 11.1% -0.6% 11.8% 17.7% 5.3% 11.8% 15.7% 1.5% 14.0%

cynepmapkeTbl 0.4% -0.6% 1.0% 0.6% -4.3% 5.2% 4.3% -0.1% 4.5% 2.9% -6.5% 10.0%

rnepmapKeTbl 6.3% 1.7% 4.6% 5.0% -0.3% 5.3% 4.5% -1.5% 6.1% 4.8% -6.6% 12.2%

y Aoma 3.8% 0.1% 3.7% 3.1% -4.1% 7.6% 4.6% 0.9% 3.6% 1.4% -4.1% 5.7%
Bcero X5 Retail 6.3% 0.1% 6.1% 8.1% -1.2% 9.5% 13.3% 4.0% 9.0% 11.6% -0.4% 12.0%
NleHTa

cynepmapkeTbl n.a. n.a. n.a. 71.3% 62.9% 5.1% 13.6% 13.4% 0.1% 14.5% 4.7% 9.4%

rMnepmapkeTbl 13.6% 6.1% 7.0% 14.0% 5.9% 7.7% 8.9% 4.0% 4.6% 7.6% 1.8% 5.6%
Bcero JleHTa 13.6% 6.1% 7.0% 14.1% 6.1% 7.6% 8.9% 4.2% 4.5% 7.6% 1.9% 5.6%
Fpynna O'Keit 4.1% -2.0% 6.3% 3.8% -3.7% 7.7% -1.9% -4.6% 2.8% -5.1% -6.2% 1.2%
Oukcn

ONCKayHTepbI 4.8% -3.1% 8.1% 13.7% -0.4% 14.1% 17.7% 6.8% 10.2% 17.0% 4.4% 12.0%

cynepmapKeTbl 1.7% -1.5% 3.3% 7.5% 0.8% 6.7% 5.9% 4.1% 1.7% 8.2% 1.4% 6.8%

rmnepmapKeTsl 2.5% -1.5% 4.0% 1.3% -3.9% 5.4% 2.7% -4.0% 6.9% 4.3% -4.8% 9.5%
Bcero iukcun 4.1% -2.8% 7.2% 11.7% -0.4% 12.1% 14.6% 6.0% 8.1% 14.6% 3.7% 10.5%

UNcmoyHUK: OaHHble KomnaHuli

8 ud



MoTpebutenbckum

CEeKTop

ROE

Poccus / PbIHOK akumit
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BC'SH

FINANCIAL GROUP

Yucraa peHtabenbHocTb, Net profit/Sales, %
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BC'SH

FINANCIAL GROUP

KOHTaKkThbl

MockoBckuit odoumc
MpocnekT Mupa 69/1
Mockea, 129110, Poccusa

TenedpoH: +7 (495) 785 53 36
info@bcsprime.com
www.bcsprime.com

JloHOoHCcKkMn odonc

Tower 42

25 Old Broad Street,
London, EC2N 1HQ , UK

Phone: +44 20 7065 2050
info@bcsprime.com
www.bcsprime.com




