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«dKkcnepTt PA» noaTsepann KpeanTHbIN PEUTUHT
NMAO «CoBkomdpnoT» Ha ypoBHe ruAAA

MockBa, 02.10.2026

Pe3iome

«JKcnepT PA» nmoaTBepaun peHTHUHT KpenuTocrnocobHocTu ITAO «COBKOM®IOT» Ha ypPOBHE
ruAAA. ITporHo3s 1o peTUHTY - CTAOUIIbHBIN.

PeiiTuHr kpeguTocrnocobHocTH ITAO «CoBKOMGIOT» 00YCIOBIIEH YMEPEHHO CUIBHBIMU OlleHKaMH
pHCK-TTPOJUIIS OTPACTH U CUJIBHBIMHM PBIHOYHBIMU U KOHKYPEHTHBIMH MMO3UIUSIMH KOMIIAHUU,
BBICOKUM YPOBHEM PeHTA0OeNbHOCTU, HU3KOU JAOITOBON HAarpy3Kou, BBICOKOU THKBUIHOCTBIO U
HU3KUM YPOBHEM KOPIIOPATUBHBIX PUCKOB. B paMKax peHTUHIOBOM OIleHKU areHTCTBO BBIIENSAET
OYeHb CUJIbHBIN BHENITHUU PAKTOpP MOAIEPKKU CO CTOPOHBI FOCY/JapPCTBa B CBSA3U C CUIIBHOU
CTeIleHbI0 COOTBETCTBUSA NMpU3HAKaM UHPPACTPYKTYPHOH 3HAYMMOCTH U CHUIJIBHON CTeIeHBbIO
BIIUSIHUS TOCY/IapCTBA HA 0OBEKT PEUTHHTA.

[IybnuyHoe akIMoOHepHoe 06uiecTBO «COBpeMeHHBIH KoMMepdyecKUH ¢GroT» - ogHA U3
KPYTMHENIINX MUPOBBIX CYyIOXOHBIX KOMIIAHUY, 0OecliednBalolas MopcKye repeBo3Kky HedTH,
HepTeNpOoayKTOB U CoKMXKEHHOI0 I'a3a, a TaKKe 00cIysKuBatolas neabQoBYI0 pa3BegKy 1 JOObIUY
yTI€BOJIOPOOB.

OGocHOBaHUE PeUTUHTA

YMepeHHO CHUIbHaA OLleHKA PUCK-TIPOPUISA OTPACIHN. ATEHTCTBO [T0JI0KUTEIBHO OLleHUBAET
npodunb GU3HEC-PUCKOB KOMIIAHUU. YCTOWYHUBOCTD K BHEUIHUM IIOKaAM OTpPacCiIU MOPCKUX
nepeBo30K PUKCUpPYeTCs Ha HeHUTpajbHOM YPOBHE, COOTBETCTBYIOIIEM OlLleHKe OTpaciu
KJII0YEeBBIX I'Py300TIpaBUTeIell - BEPTUKAJIBHO UHTErPUPOBAHHBIX HePTAHBIX U Ta30BBIX
KOMITaHUH, IPUHKMas BO BHUMaHMe BOJIATWIBHOCTb MUPOBOTO CIIPOCa U LIeH Ha SHEePropecypchl, a
TaKsKe YUYUTbIBas LIMKINYHOCTD B CIIMCAHUAX CTApOro ¢poTa M 3aKasax ollepaTOpOB Ha HOBBIE
CyZHa, KOTOpble OKa3bIBAIOT BIMAHNUE HAa MUPOBOH CIIPOC Ha TOHHAX U CTaBKU ¢ppaxTa. ATEHTCTBO
olleHVBaeT O6apbephl /1 BXOAA B OTPAC/Ib KaK OUeHb BbICOKUE, IPEUMYIIECTBEHHO BBUY OUeHb
BBICOKOH KAalUTAJIOEMKOCTU CEKTOpPa M YHUKAJIbHBIX KOMIETEHIMH B 3KCIIyaTalUU
CHEeIUaTN3NPOBAHHOTO apKTUYECKOoro ¢piora.

CuabHbIE PbIHOYHbBIE U KOHKYPEHTHBIE MO3UIUH. KOMIIaHUS ABIsSETCS KPYITHBIM OIIePaTOPOM
¢dnoTa TaHKepoB, CIIT-ra3oB030B, a TaKKe JIEJOKOIbHBIX Cy10B cHabkeHUsA. [TAO «CoBKOMIOT»
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onepupyeT $IOTOM CO CPEeIJHHUM BO3pacToM oKojo 15 neT. HakonaeHHBIN U3HOC IO JaHHBIM
duHAHCOBOM OTYETHOCTH cocTaBisan 50% Ha 30.06.2026 (manee — oTyeTHad maTa). B pamkax
WHIYyCTPUAIBHOTO cerMeHTa (00OcmysKUBaHYe 1IelbPOBBIX TPOEKTOB U TPAHCIOPTHUPOBKA Irasa)
KOMIIaHUA 3aKJl4daeT [OOJITOCPOYHBIE KOHTPAKTHI ¢ PUKCHPOBAHHBIMHU CTaBKaMH,
COU3MEPHUMBIMHU C MPOEKTHHIM CPOKOM (PyHKIMOHHPOBAHUA OOCIyKHMBaeMbIX IIPOEKTOB. B
paMKax KOHBEHIIMOHAJIBHOTO CETMEHTAa, BKIII0OYAIOIero TPaHCIOPTUPOBKY CBIpON HepTU U
HedTeNpoayKTOB, 4acTh BEIpYUkU KomMmaHuu Takske ¢popMupyeTcs B paMKax JOITOCPOYHBIX
KOHTpPaKToOB. ITo uToraM 2026 roga okugaeTcs, YTO L0 BBIPYUKH, IIOyYeHHOU IO CIIOTOBBIM
cAenKaM, COCTaBUT OKO0JIO 25%, 4TO OTpaskaeT AAJIbHEHIIYI0 TOHUKEeHHYI0 YyBCTBUTEIbHOCTD
$UHaHCOBBIX pe3ynbTaToOB KoMIaHUM K BO3[AEHCTBHIO BOJIATUIBHOCTH PBIHOYHBIX PPAaXTOBBIX
cTaBoKk. KoMnaHusa onepupyeT MHNPOKOU reorpaduell MaplpyTOB IIepeBO30K U obiaagaeT
nuBepcUPUIIMPOBAHHON 6a30M KIMEHTOB. ATEHTCTBO He BblJiejsgeT PUCK KOHIeHTPaIUu I0
porosopaM c I'pynioi cBsA3aHHBIX KOMIIAHUH, IPUHKUMas BO BHUMaHMe UX BICOKOe PEUTHUHIOBOE
KaueCcTBO, IUBepCUPUKAIINI0 OKa3bIBA€MbBIX B UX II0JIb3Yy YCIYT, TPyAHO3aMeHUMOCTb KoMmnaHuu
115 HUX.

Huskasa goaropas Harpyska. KoMnanusa xapakTepusyeTcsi HUBKOHN J0JITOBOM Harpyskol Ha
YpOBHe OK0JI0 1,1X B TepMHHAaX COOTHOIIeHud yucToro goiara Kk EBITDA mo pesynbraTaMm ropga,
3aBepiuBuieroca 30.06.2026 (manee - oT4eTHBIN Iepuon). Ilo uToraM oTYeTHOIO IEPUOAA,
IIPOLIeHTHAasA HarpysKa HaxoJuaach Ha HU3KOM ypoBHe — cooTHouleHne EBITDA K mpoieHTHbIM
pacxomaM cocTaBuio 9.3X. ATEHTCTBO IIpefnojaraeTr, 4YTO KOMMIAHUS MPOMLOJIKUT
IpUAepKUBATbCA KOHCEpBATUBHON (UHAHCOBOW IMOJUTHUKM U He OyaeT NpUBIEKATHb
cyllecTBeHHble 00beMbl HOBBIX 3aMCTBOBAHUI Ha CpeJHECPOYHOM r'OPU30HTE, KPOMe IIJITaHOBOTO
MOCTYIJIEHUS paHee 3aKa3aHHbIX Cy[JOB Ha yCI0BUAX PUHAHCOBOTO TU3MHIA, & HOBblE NUHBECTUIIUU
OynyT GOHAMPOBATHCS U3 ONEPAIIOHHOIO EHEKHOT0 TOTOKA.

BbIcokas peHTabeabHOCTb. KoMIIaHUA NIPOJIeMOHCTpHpOBala peHTabenbHocThb 1o EBITDA no
uToram roaa, sapepuunsuierocsa 30.06.2026, Ha ypoBHe 58% (Ha 30.06.2025LTM - 59%). C yueToM
IIpeAToNoKeHUN 0 COXpaHeHUH CAaHKIIMOHHOTO JaBIeHU U NOAAeprKaHuN CTaBOK ¢ppaxTa BOIU3U
TeKYILIVMX YPOBHEH B IIPOrHO3HBIX IIEPUOAAX, OXKHlaeMas peHTabeIbHOCTDb OyieT HaXOOUTbCA B
cpegHeM Bbllle 50%, IPeBOCXOAs B 3HAUUTEIbHON CTelleHW HauBbICIINe O€eHUMapKU areHTCTBa,
YTO OKa3bIBAET NOAEPKKY KPeJUTHOMY PEUTHHTY.

BbIicOKasd OLleHKa TMKBUAHOCTH. [[porHo3Hasd TMKBUAHOCTb HAXOAUTCA Ha BBICOKOM YPOBHE,
IIOCKOJIbKY OIlepallMOHHBIN IeHEeKHBIN T0TOK KoMIlaHUY ¢ y4eToM ocTaTKa JeHEeKHBIX CPefCTB
Ha OTYEeTHYIO AaTy OydeT MOKPHIBATb BCe HEOOXOOUMble MHBECTUIMOHHBIe U PUHAHCOBBIE
3aTpaTbl Komnanuu. B KoMnaHuu yTBepskIeHa AUBUIEHAHAdA NonUTHKA. KoMmaHusd He
noJBeps)kKeHa CyIIeCTBEHHOMY BaJIOTHOMY PHMCKY NpH 6a30BOU BajaloTe KOHTPAKTOB U
60nbUIMHCTBA pacxomoB B o CIIA, a Takoke NMpeMMyIlleCTBEHHO A0JJIAPOBOM KPeJIUTHOM
noptderte.

Huszkue kopnopaTHBHbIE PUCKH. B 0/l0Ke KOPIOPATUBHBIX PUCKOB areHTCTBO OTMedYaeT
KOHI[EHTPUPOBAHHYIO CTPYKTYPY COOCTBEHHOCTH — MasKOPUTAPHBIM aKIIMOHEPOM c j1o7eit 82.8% B
KaluTajle sdABasgerTca Poccuiickasa depepalusd, Ipouyue aKIUM, 3a HCKIIOYEHUEM
KBa3WKa3Hayelickoro nakera B 1.7%, HaxonATca B cBOOOAHOM obOpalleHUU. B KkoMnaHuUU
BBICTpO€Ha pa3BuTad 3PPeKTHBHAA CHUCTeMa KOPIOPATUBHOTO YIpaBIeHUd U PHUCK-
MeHeIKkMeHTa. CTpaTerudeckoe IJIaHMpPOBaHUMe U HHPOpMalMOHHAs MNPO3PAYHOCTH
OIIEHMBAIOTCA areHTCTBOM Ha BBICOKOM YpPOBHE.



O1ieHKAQ BHEIITHEro BJIUSIHUA

ITo coBoKynmHOCTH HaKTOPOB, aT€HTCTBO BbIJESET OUYeHb CUIbHBIN BHEITHUN GaKTOP MOANEPIKKHU
CO CTOPOHBI rocygapctBa. O4eHb cUIbHAA MHPpPACTPYKTypHas 3HAUYUMOCTb OOYyCIIOBIEHa
cnegylomuMu pakTopamMu: KoMmnaHus BXOAUT B CIHCOK CHUCTEeMOOOPA3yoIUX KOMIAHUH,
ABIIAETCA KIIUYEBbIM UI'POKOM Ha pPBIHKE, UMeIIeM BBICOKYI0 3HAYUMOCTD [JI 9KOHOMHUKU
CTpaHbI, a Takke GopMUPYET BBICOKYIO CTENleHb 3aBUCUMOCTU CMEKHBIX OTpacieil SKOHOMUKU
(TexHOMOrMYecKas 3aBUCUMOCTD 10 0OCIY)KMBaHUIO MIeIbPOBBIX TPOEKTOB). CUIbHAA CTEINEHDb
BIIMAHUSA IPOOUKTOBaHA IPAMBIM KOHTpoJieM I'ocymapcTBa cBblile 80% aKIMOHEPHOI'0 KanuTaiaa
Kommnanum.

KoMIOHEeHTBI peUTUHTA

OneHka cobcTBeHHOU KpeguTocnocooHocTu (OCK): TuAAA

O1leHKa BHENTHEr o BIIUSIHUS: -

IIpOrHO3 MO PEeUTUHTY

ITo peldTUHTY yCTaHOBJIEH CTAOUIbHBIM INPOrHO3, YTO IpeAnojaraeT BbICOKYI0 BEpPOATHOCTD
COXpaHeHU KPeJUTHOTO PeUTHHTa Ha TeKyllleM YpOBHe Ha TOPU30HTE 12 MecAlleB.

PerynaTopHoe pacKpbiTHE

NonHoe HanmeHoBaHNe obbekTa MybnuyHoe akumoHepHoe oblecTBo "CoBpeMeHHbIN
PEeNTUHra KoMmepyeckun pnot"

CokpallleHHoe HaumeHoBaHue obbekTa [MAO “CoBkomdnor”
penTuHra (Npu Hanu4nn)

Bun obbekTa penTuHra HedunHaHcoBas komnaHus

CTpaHa perucTpaunmn obbekTa penTuHra Poccus
B cOOTBETCTBUM ¢ OBLLEPOCCUNCKMM
KnaccudukaTopom cTpaH Mupa

NpeHTUdUnKaunMoHHbIN HOMEpP 7702060116
HanoronnaTenblnKa PENTUHIYEMOTO
nvua

[aTa nepBoro onybnMkoBaHua 20.10.2022
KpeaouTHOro penTuHra

[aTta nocnegHero onyobnmkoBaHus 06.10.2025
KPeOouTHOro penTuHra/pPenTUHroBoro
J0encTeug

PentnHroas wkana Poccuickas HaumMoHanbHas peIZTIAHFOBaﬂ LiKana

3anpoLWeHHOCTb PENTUHIa Ja



KnioueBble NICTOUYHUKU I/IH(I)OpMaLI,I/II/I

Nmetolumecs orpaHnyeHms KpeanTHoro
PENTUHra UK NPOrHO3a No KPeamuTHOMY
PENTUHTY, B TOM YMCTIE B OTHOLLEHWM
KayecTBa MMEIOLLENCS B PAaCNOPSXKEHUN
KPeauTHOro PENTUHIOBOrO areHTCTBa
nHdopmaumm ob obbekTe penTUHra

CBefeHuns o cTaHgapTax CoOCTaBEHMUS
byxrantepckon (puHaHCOBOWN)
OTYETHOCTU, ucnonbaobaHHon AO
«9KkcnepT PA» B KauecTBe UCTOYHUKA
nHopmaLMn NpU OCYLLECTBNEHUMN
PENTUHIOBOro AENCTBMSA, a TakXe O aaTte
COCTaBNEeHNs nocnegHen Takou
OTYETHOCTU

MepecMoTp KPeauTHOro penTmuHra u
NPOrHo3a no Hemy

CeeneHus 060 Bcex MeTononorunsx,
NPUMEHSBLLMXCA NPU onpeaeneHnn
KpeouTHOro penTtuHra n (Mnm) nporHosa
Nno KPeanTHOMY PENTUHTIY, B TOM YnCre
0119 OLLeHKMN cOBbCTBEHHOM
(camocToaTEnbHON)
KPeanToCcnoCoObHOCTU PEUTUHIYEMOTO
N1LA W OLEHKN BINSHUA Ha KPeOUTHbIN
PEUTUHT PEUTUHTYEMOTrO Nnuua $akTopoB
BHELLUHEro BUAHUS

OnucaHue coaep>XxaHns okasaHHbIX
PENTUHIYEMOMY NULLY B TEYEHME roaa,
npenwecTBYOLErO PENTUHTOBOMY
OEeNCTBMIO, OOMONHUTENbHbIX YCNYT C
yKasaHueMm nepuopa nx okasaHus (ecnu
Takue ycnyru okasblBajiuchb)

[aHHble 0bbekTa penTuHra/penTuHryeMmoro nnua, a
Takxe gaHHble AO «BkcnepT PA» U 13 OTKPbLITbLIX
NCTOYHUKOB

MpPUCBOEHHbIN PENTUHT U MPOrHO3 Mo HEMY OTpaXxatoT
BCIO CYLLLEECTBEHHYIO MHOPMALMIO B OTHOLLIEHUM 0bbeKkTa
penTuHra, umetowytocsa y AO «3kcnept PA»,
[OCTOBEPHOCTb U KAQYeCTBO KOTOPOM, No MHeHuto AO
«9kcnepT PA», aBnat0oTCa Hagnexaluymm

MC®O 30.06.2026

He nosgHee roga ¢ Aathl NOCNEAHEro PEUTUHIOBOIro
nencTeug

Mpw onpeneneHnn KPeanTHOro penTuHra n (unu)
MPOrHo3a Nno KPeanTHOMY PENTUHIY, B TOM Yncne ans
ouUeHKM cobcTBeHHOM (camocTosaTENbHOM)
KPEeAUTOCNOCOOHOCTN PENTUHIYEMOTO NNLLA U OLLEHKMN
BMUSAHNSA Ha KPEOUTHbIN PENTUHT PENTUHTYEMOrO NnLa
$aKTOpPOB, HE YYMUTbIBAEMbIX MPU OLEHKE CODCTBEHHOM
(camocTOATENbHOM) KPEAUTOCNOCOOHOCTH
PENTUHIYEMOTO N1La, NPUMEHsINAcb METOO0NOr NS
MPUCBOEHUSI PENTUHIOB KPEANTOCNOCOBHOCTH
HedUMHAHCOBbIM KOMMNaHUAM (BCTynuna B cuny
17.09.2026), a TakXe JOKYMEHTbI, CCbINIKU Ha KOTOPble
COOEPXUT NPUMEHsiEMas METOA0NOrUS.

Ccbinka Ha pasgen ¢ MeTogonorn4yeckomn 6asom:
https://raexpert.ru/ratings/methodologies

AO «3kcnept PA» B TeueHMe nocnegHmx 12 mecaues He
OKasblBano OONONHUTENbHbIX YCNyr
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peliTuHroM, coBepuieHHBIMU AO «DKcrepT PA» peHTHHTOBBIMU [eHCTBUSAMH, & TaKiKe BBIBOJAMH U 3aKIIOUYEHUIMH,
collepsKalllMMUCA B IIpecC-pensax, BhITyIeHHbIX AO «JKcIepT PA», WiIu 0TCYyTCTBUEM BCEro IepedUuCcIeHHOrO.

IIpexpcraBneHHas MHPOpMAIUA aKTyajlbHa Ha AATy eé mybnukauuu. AO «3JkcmepT PA» BIpaBe BHOCUTH H3MeHEHUs B
IpeficTaBIeHHYI0 HHPOPMaIHIio 6e3 TOTOTHUTEIbHOTO yBeJOMIEHNUs, €ClIH NHOE He OIpeJielIeHO JOTOBOPOM € KOHTPAareHTOM WU
TpebOBaHNUAMU 3aKOHOJATeNbCTBA PP, ENMHCTBEHHBIM HCTOUYHHUKOM, OTPakaloluM aKTyajlbHOe COCTOAHNEe PeHTHHTa, AB/IdeTCs
oduIMaTBHEIN HHTepHeT-calT AO «DKcrepT PA» www.raexpert.ru.



