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BBeneHue

nposegeHua uccnepoBaHmMa GUHAHCOBOM
AearenbHoct MAO «BbimnenKom» (TaK»Ke M3BECTHOrO KaK

KypcoBoi paboTbl
3aK/l0yaeTca B NnposeaeHUmn

«BbunaitH») obycnosneHa He TONbKO ero Beayluei no3uumeit Ha BCECTOPOHHEro aHaNn3a

PblHKeé CBA3U, HO U CcTpemMmuTtTesibHbiMmu USMEHEHNAMMU B
OoTpac/iu, BbiaBaHHbIMU TEXHOJ/IOTYECKUMU UHHOBaLUUAMM,

¢duHaHCOBDbIX pe3ynbraToB
peatrenbHoctn NAO «BbimnenKom»

n3meHeHmnamu B I'IOTpEGMTeIIbCKOM cnpoce un KOHKVpEHTHOﬁ C LLe/iblo BbiABJ1IEHNA OCHOBHDbIX

6opbbou. Pe3aynbraTbl aHanM3a PUHAHCOBbLIX NOKa3aTenen
AQAHHOI KOMNaHuK 6yayT MmeTb BaXKHOe 3HAYeHue aNa

¢$haKTOpOB, BANAIOLWMX Ha ero
¢duHaHcoBOE NONOXKEHUE, U

BbIAB/NEHUA €e KOHKYPEHTOCNOCO6HOCTH, cTeneHn GUHAHCOBOM npeanoXeHna peKkomeHaauuii no

YCTOMYUBOCTU U NEePCNEKTUB Pa3BUTUA B A,ONTOCPOUHOM

nepcneKkTuse.

yAyyweHuto GUHAHCOBOM
3¢ PEeKTUBHOCTMU.

nuccnepoBaHUA
asnaerca NAO «BbimnenKom»
(BunaiiH), oguH U3 BeayLwmx
onepaTopoB CBA3M HA
Tepputopumn Poccuu

ABNAETCA ero

duHaHcoBaA AeATeNbHOCTD,
OKa3biBaloOLWLAA 3HaYUTEeNIbHOE
B/IUAAHUE HA PbIHOK CBA3U U
MHPOPMALMUOHHDbIX TEXHOIOTUIA
B CTpaHe.

ONna pOoCTMXKEHUA NOCTaBNEHHOM Lenun CTaBATCA caeayouiume

1) npoBecTu aHaNNU3 TeEOpPEeTUYECKUX, METOAUYECKUX U HOPMATUBHO-NPABOBbIX
OCHOB UccnepoBaHMA PUHAHCOBOM AEATENbHOCTU NPEANPUATUA, BKNKOYAA aHANU3
$PMHAHCOBbIX pecypcoB U MeToAbl OLLleHKU GUHAHCOBOW AEATENIbHOCTH;

2) ocywecTBuTb aHanu3s puHaHcoBoro coctoaHua NAO «BbimnenKom», BKAtoUan
OLEeHKY ero PUHAHCOBbIX NOKa3aTeneun, TeHAeHUMii n npobaemHbix obnacreu;

3) ngeHTMPULMpPOBaATb OCHOBHbIE HaNpaB/AeHUA ynydleHUA GUHAHCOBbIX
pe3ynbratoB gearenbHocTu NMAO «BoimnenKom», BKAlOYaa ynpasaeHue
duHaHCcOBbIMM pUCKamMU, NoBbiweHUe 3P PeKTUBHOCTU NCNONb30BaAHUA
$P1HAHCOBbIX pecypcoB U pa3paboTKy cTpaTerM NoBbileHUA GUHAHCOBOA

apPpeKTUBHOCTH.



TeopeTnyeckne, MeToamyeckme 1 HopMaTUBHO-MPaBOBbLIE OCHOBDI
nccaenosaHna GUHaHCOBOWN AEATENbHOCTM NPeanpPUATHA

AsBTOp
BbICKa3blBaHUA O

npobneme

Kynaruna H. A.

H. B. BoiiTonoBcKkum

pasHoBa A.T.

Kosanes B.B.

UCTOYHMK

KynaruHa, H. A. MpaKTuyeckuit
KYpC aHasin3a X03aCTBEHHOM

AEATENbHOCTU

JKOHOMWYECKMIA aHanus/

H.B. BoliTonoBCcKui

SKOHOMUNYECKUN
aHanus npeanpuatua/ A.T.

lpA3HOBa

Kosanes B.B. ®MHaHCOBbIN

dHaN3: MeToabl 1 npoueaypbobl

CyTb npobnembl

Ob6ecneyeHre sdpPeKTUBHOTO GYHKLMOHNPOBAHNA 110600 X03aMCTBYOLWEro cybbeKkTa TpebyeT SKOHOMUYECKN
rPamMOTHOrO YrpaBAEHUA ero AeaTe/IbHOCTbIO. C MOMOLLbH SKOHOMMYECKOro aHan3a M3y4atoTcsa TeHAEHUUN
Pa3BUTUA COBPEMEHHbBIX BU3HEC-CTPYKTYP Ha MaKpPo M MUKPOYPOBHE; OLLEHWBALOTCA pe3y/bTaTbl AeATENbHOCTH
npeanpuATUaA; ryboKo U CUCTEMHO UccneaytoTcs GpaKTopbl, BAUAIOLLME Ha USMEHEHWE Pe3y/1bTaToB
AeATeIbHOCTM opraHM3aLmmn; 060CHOBbIBAOTCA BM3HEC-NNAHbI U YNPaBAEHYECKUE PELUEHMS, OCYLLECTBAAETCS
KOHTPO/1b 33 UX BbIMNOJIHEHNEM; BbIABAAOTCA pe3epBbl NOBbIeHMA 3PpHEKTUBHOCTM NPON3BOACTBA;

Bblpa6aTbIBBETCﬂ 9KOHOMMYECKaA CTpaTerna passnuTnAa NnpeanpuAaTnA.

3ddeKkTnBHOE GYHKLMOHNPOBAHME OPraHM3aALNIN B YCIOBUAX PbIHOYHOM SKOHOMMUKW B 3HAUYUTENbHOM CTENEHM
3aBMCUT OT 060CHOBAHHOCTM M KayecTBa NPUHMMAEMbIX YNpaBAeHYeCKUX peleHmin. Hay4yHon ocHOBOIA
NPUHATUA TaKUX PELLEHMUI, BAXKHENLLMM 3/1IEMEHTOM CUCTEMbI YNPABNEHNA SKOHOMUKOM Ha MUKPOYPOBHE, T. €.

Ha ypoBHeEe Cy6'beKTOB XO3HVICTBOBBHMH, AB/IAETCA SKOHOMWYECKUI aHaN3.

COBOKYMHOCTb METOAO0B OMNpPeAe/ieHNA UMYLLLEECTBEHHOTO U GUHAHCOBOIO MONOMKEHNA XO3ANCTBYIOLLETO

Cy6'beKTa B UCTEKLUEM MNMepnuoae, a Takxke ero BO3MOXXHOCTEN Ha 6nMH(aVIUJle N AONTOCPOYHYIO NepPCNeKTUByY

Mpouecc naeHTudUKaLmMm, cuctTemaTnsaLmm n aHaaMTUUYECKo 06paboTKM AOCTYMNHbIX CBeaeHUI GUHAHCOBOTro
XapaKTepa, pe3y/IbTaTOM KOTOPOro AB/IAETCA NPeAoCcTaBieHNe NOTEHLMa bHOMY NMo1b30BaTe o
peKoMeHAaLMA, KOTOPbIe MOTYT CAYXUTb GOpMan3oBaHHOM OCHOBOW ANA NPUHATUA YNPaBAEHUYECKUX

pELIJEHMﬁ B OTHOLWEHWN onpeaeneHHoro 0b6beKTa aHanu3a.



[lnarpamma aHanmn3a PUH. COCTOAHUA
npeanpuaTUA

Anann3 (HHAHCOBOIO COCTOSHHS
NpeanpHATHS
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Onenka ¢prHaHCOBOIT
YCTOITYHBOCTH H

Onenka 3¢ peKTHBHOCTH U
HHTEHCHBHOCTH HCII0/IE30BaHHSA

OI_[eHKa HIMYVIIECTBEHHOTIO
ITOJIOKCHIIA 11 CTPYVKTVPEI

KaImgralia

Kamnmuraia

IUIaTekKeCIIOCOOHOCTH

AHanus pasMelIcHA KalnTaia

AHaim3 peHTaO0eILHOCTH
(1OXOIHOCTH) KanHTa’a

Ananu3 GpHHAHCOBOII
VCTOHYHBOCTH

AHaan3 HCTOYHHKOB
¢bopMmupoBaHNs KanmuTanta

AHannz 060pa‘IIIBaeI~IOCTII
KamnmTrala

AHaIH3 JHKBHIHOCTH H
IIaTeXeCIIOCOOHOCTH

Ouesnka er.lIIITOCl'IOCO6HOCTII I

pHcKa DaHKpOTCTBa




OnpepeneHne GUHaHCOBbIX PECYpCcoB OT
pa3HbIX aBTOPOB

ABTOp BbICKa3blBaHUA MUCTOYHUK OnpepneneHne pUHaAHCOBbIX pecypcos
B.B. KoBanes B.B. Kosanes. ®durHaHCcoBbIE pecypcbl NpeaAnpUATUA NPeaCcTaBAAOT cOOO0M YacTb AEeHEXHbIX CPeACTB B
®PurHaHCcobI dbopme JOX0A08B M BHELWHMX NOCTYNIEHUI, NPeAHA3HAYEHHbIX A1A BbINOJAHEHUA

¢dMHaHCOBbIX 0653aTENbCTB M 0becneyeHns pacliMpPeHHOro BOCNPOM3BOACTBA.

U.A. BnhaHK N.A. BnaHK. ®PurHaHCcoBbIE pecypcbl NPeAnpPUATUA BKAKOYAOT B cebs COBCTBEHHbIE U 3a€MHblE
YnpaBneHue CPeACTBa, a TAKXKE UX SKBUBAJIEHTbI, aKKYMY/IMPYEMbIE B LeNeBble AeHeKHble GOoHAbI ANs
dnHaHcoBbIMM  obecneyeHnA XO3ANCTBEHHOM AeATENbHOCTM B byayLiem nepuoae.

pecypcamu

M.U. lnteuH M.U. NIuteunH. dunHaHCcoBble pecypcbl NPeanpPUATUA UFPALOT KNOYEBYIO PO/Ib B €70 AEATE/IbHOCTH, TaK
JKOHOMMUYECKME KaK MO3BONAOT HE TONIbKO NOKPbIBATb TEKYLLME 3aTPaThl, HO U OCYLLECTBAATb MHBECTULMN
NHTepechl B pa3BUTUE NPOM3BOACTBA, MOAEePHM3aLUMIO 060pya0BaHUA U pacLLMPEHNE PbIHOYHOM

npeanpuaATUit AONN.




XapaKtepuctuKa NMAO «BeimnenKom»

NAO «BbimnenKom» aBnaeTca ogHUM 13 BeAyLMX NOCTABLLMKOB
Te/IEKOMMYHMKaLUMOHHbIX ycayr B Poccun. bpeHa bunaiH, nog, KOTopbim
oKa3sbiBaeT ycayru [NAO «BbimnenKom», — ognH 13 cambix y3HAaBaeMbIX

B Poccumn.

OcHoBHoWM uenbto NMAO «BbimnenKom» aBnaeTca U3BneyeHme npmobbiam nytem
OKa3aHMA yC/yr CBA3U Ha TEPPUTOPUAX, YKA3aHHbIX B IMLEH3MUAX,
BblAaBaeMbIX 06WECTBY YNONHOMOYEHHbIM OPraHOM rocyaapCcTBEHHOM
B/1aCTU, U OCYLLLEECTBNEHUA MHOW XO3ANCTBEHHON AeATeNbHOCTU. A
AocTuxKenusa aton yenm MAO «BeimnenKom» ocyuwiectsnser cneaytowme suabl
AeATe/IbHOCTU:

— OKa3aHMue yC/yr MecTHOM, BHYTPU30OHOBOW, MeXAYropoaHOM n
MeXayHapoaHou TenepOoHHOW CBA3MK;

— OKa3aHue ycayr NoABuKHOM TeniepOHHOM CBA3MU;

— OKa3aHue ycayr NoABUMKHOM PaAMOCBA3M B BblAE/IEHHOM CETU CBA3W;

— OKa3aHue yCcayr CBA3M No nepegade AaHHbIX, BKAKOYAA YCAYrM CBA3MU MO
nepenaye AaHHbIX AN1A Lenen nepenaym ronocoBom nHpopmaumu
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AHanu3 puHaHcosoro coctoAaHUA NAO «BbimnenKom»

OnTumanbHble 3HaYeHUnA

KoadpPpuumeHToB no:

lNMokasarennb 2022 2023 U3meHeHuUe no
no oTpac/sieBbim
0bLwepoccumncKku
NMOoKa3aTtesnam
M NOoKa3atTendam
KoadpuumeHt aBToHOMUMU
. 0,11 0,36 0,25 0,4 0,3
(puHaHcoBOII He3aBUCMMOCTH)
KoadpduumneHT o6ecneueHHOCTH
cob6cTBEeHHbIMM 060POTHBbIMU -6,2 0,18 6,38 0,3 0,1
cpeacTBamm
KoadppuumneHT noKpbiTua
. 0,8 0,9 0,1 0,6 0,5
MHBECTUL U
Koa¢ppuumeHT TeKyuein
0,5 1,4 0,9 1,7 1,4
NIMKBUAHOCTU
KoaddpuumeHT 6bicTpoin
0,3 1,3 1 1,4 1
NIMKBUAHOCTU
KoaddpuumeHT abcontotHom
0,08 0,1 0,02 0,1 0,2

JINKBUAHOCTU




NMoKasaTtenb

KoadpdpuumeHT TeKywen

JINMKBUOHOCTU

KoaddpuumeHT bbicTpoii

JINMKBUAOHOCTU

KoadppuumeHr

a6CcoNOTHON IMKBUAHOCTU

2022

0,5

0,3

0,08

2023

1,4

1,3

0,1

OnTumanbHble 3Ha4YeHUA Ko3PPULMEeHTOoB No:

N3meHeHuUue no
no oTpacneBbiMm
0bLwepoccunckum
nokKasarensam
nokKasatenam
0,9 1,7 1,4
1 1,4 1
0,02 0,1 0,2



[ToKazaTenn PUHAHCOBO-XO3ANCTBEHHOM

peatenbHoctu [NAO «BeimnenKom» 3a nepuos,
2021-2022 rr.

4Q22 4Q21 YoY 2022 2021 YoY
O6Las BbIpYYKa 74731 77 462 (3,5%) 286704 290 749 (1,4%)
CepBrcHasa Bblpy4Yka 69 213 67082 3,2% 262872 255305 3,0%
EBITDA 31235 27 309 14,4% 118 457 108 660 9,0%
PenTabeneHocTb No EBITDA 41,8% 35,3% 6,5 41,3% 37,4% 3,9
Capex 17878 21104 (15,3%) 59303 74983 (20,9%)
MHTeHCUBHOCTL Capex 20,7% 25,8% - 51
MobuaeHana cBA3b
ABOHEHTbI (MH) 44.8 49,4 (9,3%)
[Nonb3oBaTenm gaHHbIX (MAH) 31,5 34,5 (8,6%)
Monb3oBaTenn cMapTPOHOB 4G (MAH) 29,6 30,8 (4,0%)
Mone3oBatenn 4G (MNH) 25,3 25,5 (0,7%)
ARPU (py6.) 422 375 12,4%
MOU (munr) 314 322 (2,6%)
Mcnonb3oBaHme aaHHbIX (M6/nonb3.) 18,3 14,7 24,2%
MokpekITHe 4G 90,0% 89,0% 1.0p.p.
dukc. CBA3b
0bLLan BbIpyYKa 11978 11220 6,8% 43113 41 583 3,7%
CepBucHas Bblpy4ka 11544 10777 7.1% 42 577 40 648 4,7%
Bbipyuka ot LUIMA 3314 3133 5,8% 12779 12112 5,5%
KnueHtel cermerTa LUMA (MnH) 29 2,9 (0,7%)
LLUMA ARPU (py6.) 377 357 5,5%
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[padmK N3MeHeHns KanmuTanos 1 pe3epBos, a
TaK}e CyMma BHEODOOpPOTHbIX M BCEX aKTUBOB
opraHm3aLum

800 mnpg

600 mnpa

400 mnpg M

Fybnen

200 mnpg

YHCThEIZ dETHELI - EIHEI:IE':}FI{JTHI:IE dFTHBELI BCero avTUBOB




Kntouesble npobaemol NMAO «BbimnenKom» Ha
OCHOBE NMpoBeAeHHOro aHan3a

Ha ocHoBaHuu aHanu3sa puHaHcoBoro coctoaHua MAO «BbimnenKom» MOXKHO BblAe/IUTb HECKO/IbKO KAOYEeBbIX
npobaem, okasbiBalOWMUX HEFraTUBHOE BIMAHME Ha ero PUHAHCOBYIO YCTOMUNBOCTb U KOHKYPEHTOCMOCOBHOCTD.

Mpobnema c Boicokuu ypogeHb Hu3kasa
AIUKBUOHOCMbIO 3a00axceHHocmu peHmabesnbHOCMb
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OcHoBHble HanpaBAeHUsA YayyLlleHUA GUHAHCOBbLIX
pe3ynbraToB AeAaTenbHoCcTU [NAO «BbimnenKom»
(Bunawn)
dddPeKkTuBHOE

ynpasneHue
$dUHaHCOBbIMU

9P PeKTUBHOCTb
MCNOJIb30BaHUA
PUHAHCOBbIX

KoHTpoAab Hapj,
060pOTHbIMMU

cpeacTtBamu

pUCKamu pecypcos
YnyJyweHue OonTumunsauuum
KNIMEHTCKOro UHBecTnuyumn ¢dUHAHCOBbIX

. obcnyxuBaHuA npoueccos



AHann3 sapPeKTUBHOCTU MCNOIb30BAHUSA
PMHAHCOBbIX PECYpCoB

OueHKa OueHKa
peHTabenbHoCTU AOXOAHOCTHU
WHBECTULINU aKTUBOB

OueHKa 3P PeKTUBHOCTU
KanuTaZbHbIX BN1OXKEeHUMW
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3aKn4yeHue

Ha ocHOBe npoBeAEHHOro nccaeaoBaHMA MOXHO CAeNaTb BbIBOA,
4YTO aKTYya/ZIbHOCTb UcCnenoBaHUA bbina packpbiTa, Lenb U 3a8a4M
6b1nn peweHbl. Ha ocHOBe peLIéHHbIX 3a4a4 MOXKHO caenartb
BbIBO/A, UTO POCT K/NIOYEBbIX NOKa3aTtenen roBoput ob ycnewHoun
AeATeNnbHOCTN N 3pPeKTMBHOM ynpasneHnmn puHaHcamu. Kpome
TOro, KOMNaHMA aKTUBHO MHBECTUPYET B Ppa3BUTHUE CBOEM
MHPPACTPYKTYPbI U TEXHONOTMYECKHNE peLleHuUs, YTo
noaTBepXaaerTca yBesimyeHuem KanmutasbHbIX pacxoaos u
yAydlUeHneMm KavyecTsa yCAyr.
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