UHBECTULLUOHHbDIU
NnpoekKT

PacwupeHne o6bemos
NPOU3BOACTBA AUMCKOBbIX LLLETOK

AASl YOOPOYHOU TEXHUKMU
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Oow.as MHdbopMmaumnsa O nNpoeKTe 000
«NOTMMEPBOJIOKHO»

000 «MNO/MIMMEPBOJIOKHO» — KpynHbi 3aBog —
N3rotoBuTENb, 06ECMNEeYnBaOLWNIM  BbICOKOKNACCHBIMM
LWETKamM BClO Poccuio M cTpaHbl 6anXKHero 3apybexba
c 2004 ropa. fonoBHoOM 3aBog pacnonoxeH B CaHKT-
MeTtepbypre.

3aBog, BbIMNYCKAeT [AMCKOBbIE W NIOTKOBbIE  LLETKM
LUMPOKOro acCCOPTMMEHTA, BCEX TUMOB W pPa3Mepos,
NPUMeHAeMble KaK Ha BCel OTeYyecTBEHHOW, TaK U Ha
MMMNOPTHON YOOPOYHOM TEXHUKE Takux OUPM Kak:
Wmnar, Wopnunr, Kponn, byxep, OXOHCOH, YHumoOT,
Bpoasen n gp.

PykoBOACTBO 3aBOAa yaenseT 60blioe BHUMaHME K Ka4ecTBy
BbIMyCKaemoW npoayKumn. Tak:Ke npmuaaeTtcs 60/bluoe 3HaYeHue
pPacLMPEHUIO aCCOPTUMEHTA BbIMyCKaeMoM NPoAyKLMN B COOTBETCTBUM
C YBE/IMYEHNEM PA3/INYHBIX TUMNOB HOBOW OTEYECTBEHHOM U
3apyberkHoM yOopoUYHOM TeXHMKMU. MpoayKLUMSa KOMNAHMN
MoNMMepPBONOKHO MO COOTHOLLEHUIO LIeHa-KayecTBo, 3aHMMaeT 04HO
M3 NepBbIX MECT Ha pblHKe Poccmun. Bce NnponsBogumMblie LLLETOYHbIE
ANCKM Haller KOMMaHWen NpoLUIn NOAHYI0 cepTUdUKALMIO, YTO B CBOHO
ouyepesb, rapaHTUPYET 3aKa3umMKaM BbICOKOE KayecTBo. B npouecce
NPOM3BOACTBA HAMM MUCMO/Ib3YyETCA YMUCTbIN NoaunponuneH bes
n06aBNeHNA Pa3HOOOPa3HbIX NPUMECEN.

ACCOPTMMEHT NPOoAYKLUM:
— INCKM LLLETOYHbIE C MONNPONUIEHOBLIM U
METa/I/INYECKUM BOPCOM
— KOANbL@ NPOCTaBOYHbIE
— /IOTKOBbIE LLETKU
BOPC NO/IMMNPONNIEHOBbIN
noakat (nonoca crtanbHan)
— TYyNCbl.




AAS UHBecTOpd

CyMmda UHBECTULLUM: 25,0 MAH P
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AVHAMUKA BbIPYHYKM U YUCTOMN NPUBBLIAU B PAMKAX PEAAU3YEMOro NPoeKTa
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JJononHUTENbHbIN 06bem

MHBECTULIUN,
HeobxoanMbIn AN

peannsauum NPOEKTa,
coctaBnaetr 25,0 maH. py6.
(nHBECTMLMM byayT
HanpaB/EeHbl Ha
dUHAHCUpPOBaHUE
npeanpuAaTms)

CoBOKYMHbIN 06beMm

BbIPYYKM OT peannsaunm B
TeyeHune 5 neT ¢ AaTbl Hayana
ero peanunsaumm cocTaBuT
540,9 mnH. pyb., a
COBOKYMHbIN 06 beM YMCTOM
npunbblnn coctaBuT 86,3 MAH.

py6.



MeXxaHn3M NPpUBAEYEHUA CPEACTB OT UHBECTOPA 000
«NONTMMEPBOJIOKHO»

MHBecTOp NnpoeKkTa NHuUMaTopbl NpoeKTa

0]0]0)
«MMOJIMMEPBOJTIOKHO»

MpuBREeYEHUE NHBECTULNIA OCYLLECTBASETCA B BUAE aKLMOHEPHOTO 3aiMa, NPeaoCcTaBIAeMOro MHBECTOPOM
IOPMAMYECKOMY SINLLY, PEANUIYIOLLLEMY NPOEKT. B cnyyae AOCTUNKEHUA AOrOBOPEHHOCTU O BbIXOAE MHBECTOpPa U3
NPOEKTa MO AOCTUMKEHMIO KaKOro-n11Mbo pesynbraTa BO3MOMKHO 3aK/IH0UYEHME ONLMOHA Ha BbIKYN 404U
NHULMATOPAMU NPOEKTA.



MexaHu3m obecneyeHus BO3BpATA CPEACTB UHBECTOPY

1

MNHBeCcTop BHOCUT
MHBECTULMOHHbIN UK
KOHBEPTMPYEMbIN 3aMM

n nonyyaet
BO3MOXKHOCTb
NoNYy4YEeHUA OO/N B
IOPUANYECKOM NNLE, B
paMKax NPOeKTa U
COOTBETCTBEHHO,
y4yacTByeT B
pacnpeaeneHnu
noay4aemomn NnpmbbINu

2

Ha nepBOHa4anbHbIX
sTanax
MHBECTUPOBAHUSA
BO3MOKHO
opopmneHune 3anora

NPOWN3BOACTBEHHOIO
obopyaoBaHuA.
Bnocneacrteumn no
Mepe BO3BpaTa

MHBECTULUMN
obpemeHeHus
CHUMaIOTCA.

000
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3

®PunHaHcKMpoBaHMe
NPOEeKTa UHBECTOPOM
ocyLuecTBasAeTcA
e4MNHOBPEMEHHO.
NHBecTop nony4vaer
BO3BpaT
NpeAoCTaB/IEHHOIO UM
3aliMa M NPOLLEHTOB 33
NONb30BaHME 3aMMOM
B BUAE YacTu Nnpubbian
B COrNacoOBaHHble
CPOKM.




KAloueBble nokasaTteAn 3P PeKTUBHOCTH 000

UHBECTULMUOHHOIO NPOEeKTa «NOJIMMEPBOJIOKHO»
B MAH P no utoram 5 Aet
Boipydka 540,9

HucTtas npubbliab 86,3

[MpOrHO3MpyemMbIN  MNPOCTOM  CPOK  OKYNaemoCTM B pPaMKax
peanmsyemoro npoekrta coctasnsaetr 1,57 roga. B cBoio ouepeapb,
ANCKOHTUPOBAHHbLIA CPOK OKynaemoctu coctasnaset 1,63 ropaa.

WACC 17.79%

IRR 88.8%

Pl 1.97

DPBP, aet 1,63

CoBOKynHbIn pa3mep EBITDA 3a Becb CpPOK peanusaumm NpoeKTa
coctaBnaeTr 132,9 mnH. pyb. B cBolo ovepenb, BHYTPEHHAS HOpPMa
peHTabenbHOCTN B paMKax NpoeKTa coctasnneT 88,8 %




OueHKa no TpeM napameTpam: 1
000
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1. OueHKa yepe3 UHBECTULMOHHYIO mogenb (NPV)

®opmyna: Pl = PV / UuBecTnumm

roe PV — npuBegeéHHaA CTOMMOCTb AeHEXHbIX MOTOKOB.
Y Hac: PI=1,97

3HauuT: PV = 1,97 x UHBecTMummn

Take: NPV = PV - HBecTnuunm

47,7 =1,971 - |

47,7 = 0,971

UHBecTnumm = 49 mnH P

Toraa:

PV 6yaywimnx AeHeXHbIX MOTOKoB = 96—97 maH P

To ecTb TeKyL,aA CTOMMOCTb NPOEKTa OKONO 97 mnH P.




OueHKd No TpeM NnapameTpam: 2
000
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2. OueHKa yepes EBITDA (pbiHOUYHDbIV meToA)

EBITDA 3a 5 net: 132,9 mnH P
CpepHerogosas: 132,9 /5= 26,6 maH P
TUNUYHbIE MYNIBTUNIMKATOPbI:

Tun 6usHeca EV/EBITDA

Masnblih busHec 3—4

cpeaHnmn 4—6

pacTywmii 6—8

Pacuér:

MuHumym 26,6 x 4 = 106 mnH P
CpepHAana 26,6 x5 =133 maH P
Makcumym 26,6 x 6 = 160 mnH P




OueHKa no TpemM napameTpam: 3
000
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3. OueHKa yepes npubbinb
CpepHeroaoBas npubbinb: 86,3 /5=17,3 maH P
MynbTnaAnKaTop manoro 6musHeca: 3—5 npubbian

Mony4yaem ouUeHKy no npubbinn:
©17,3x3=52mMnH P
©17,3x5=86 mnH P

NTorosan peasibHaA OUueHKa

MeTop CroumocTtb
DCF (NPV) 97 mnH P

no EBITDA 106—-160 mnH P
no npubbiaim  52-86 maH P

PbIHOYHaA cTOMMOCTb busHeca npumepHo: 100 — 140 maH P




BbIBOADI

000
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C y4eTom TOro, YTo MPOEKT
peannsyetca B  YC/J0BUAX
ctabunbHo  paboTatouwero
busHeca, npeanonaraet
BO3MOHOCTb obecneyeHun
rapaHTUm BO3BpaTa
MHBECTULMUN, ero
peanusauyma ABNAETCA
uenecoobpasHon. B cBoto
oyepeab, aHanus
OUHAHCOBbIX MNOKa3aTeneun
NPOEeKTa N03BONAET CAenaTtb
BbIBOA, 0 ero
3KOHOMMYECKOM
3PPEKTUBHOCTML.
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