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«UHcTutyT CtBoNnoBbiX Knetok Yenoseka»
—YyAa4YHasA BO3MOXKHOCTb MHBECTUL U B BbICOKME TEXHONOTMU—

Kpusnc nocteneHHo cmeHsaeTca ¢pason cTabuimsaumm U pocTa, YTo eCTECTBEHHbIM MyTEM
NPUBENO K aKTUBU3aLMM CAENO0K C KanuTasom. B KoHue HoAbpA Ha pbiHOK IPO B Poccun
BbIXOAWUT NepBas, 1 NOKa eANHCTBEHHAsA KOMMAHUKW M3 OTPACAN BUOTEXHONOTUN.

OAO «WMCKY» — monopan, ObICTPOPA3BMBAIOLWEAACA WMHHOBALMOHHAA KOMMAHWA

NAaHUpPYeT pasmecTuTb Ha naowaake MMBB go 20% csoux akuuii. LleHoBon Kopuaop,

YCTaHOBNEHHbIN areHTOM MO pasmelleHuto, coctasnneT 9-11 pybneit 3a akumio. LleHTp

NAaHUPYET BbIPy4MTb OT pasmelleHns 135-165 maH. pybneii.

N xoTA Ha cerogHA NPAMbIX aHA/IOrOB KOMMAHWWM Ha POCCMIACKOM pPbIHKE HEeT, 3TOT

CErMEHT — BbICOKOTEXHONOTMYHAA TeHHaa WHAOYCTPUA — BecbMa MpuBAEKaTeslieH Ha

pblHKe 1 6€3yCcN0BHO HallAeT CBOEro NoKynaTenn cpeam WUPOKOro Kpyra MHBECTOPOB.

Mbl nonaraem, 4YTO JaHHAA WHBECTMLMA BeCbMa WHTEpPecHa [AAA [O0/T0CPOYHbIX

B/IOXKEHWUI U Kenatowme NpuBaeYb B CBOM MHBECTULMOHHLIM nopTtdenb npeacraButens

M3 BbICOKOTEXHO/IOTMYHOIO M MOTEHLMASIbHO BbICOKO MNPUBAEKATE/IbHOIO CEermeHTa

6MOTEXHOIOMMIN MOTYT BOCMO/1b30BaTbCA NPEACTOSALLMM PasMELLEHNEM.

K NO3UTUBHBIM MOMEHTaM AaHHOW MHBECTULMWN CTOUT OTHECTU:

£l YHUKa/NbHOCTb NPedJ/IONKEeHUA /1A POCCUMACKOrO pPbiHKa U  OTCYTCTBME
NPAMbIX aHaNOroB cpeam APYrMX KOMMNAHWUIA;

Ll Haanume 3dPeKTUBHOMN cTpaTerMm pPasBUTUA Y MEHeOKMeHTa, aKTUBHoe
NPoABUMKEHNE KOMMAHMM Ha MeXAyHapogHble PbIHKM W yyacTue B
CO34aHUN 3PPEKTUBHBIX MHHOBALMOHHbIX FEHHbIX NPenapaTos, NOTEHUMAN
pbIHKA KOTOPbIX ele He A0 KOHLA PacKkpbIT He Tosbko B Poccun, HO 1 B
3anafHblX CTpaHax;

il HW3KMIA ypoBEHb KOPMOPaTMBHONO A0J/ra, aKTUBHblE MHBECTULMKM 33 CYeT
cobCcTBEHHbIX CpeacTB, NO 60/bWMHCTBY HOBbIX MPOEKTOB aKTWMBHaA ¢asa
WHBECTULMIA yXKe Havyanacb, YTO CHUMKAET PUCKU MHBECTOPOB;

il  [4Ba NpaKTUYECKM HEe3aBUCMMbIX W MMELWUX CaMOCTOATENbHbIE

nepcrneKkTMBbl POCTa CErMeHTa: XpaHeHWe CTBOJIOBbIX KJETOK M co3faHue

6uonpenapatos. Bce 370 N0O3BOAAET MUHUMM3IUPOBATL PUCKU B Nepuoabl

CHUMKEHMA [,eN0BOW aKTUBHOCTM M MOBbIWAET YCTOMUYMBOCTb KOMMAHWUM 3a

cyeT ansepcudmKaLmm GU3Heca No NPoOAYKTOBOMY NPUHLMNY;

AKTUBHAA 3KCMaHCUA B PErMoHbl, aKTUBHOCTb B cAaenkax M&A caenanm

KOMMNaHUIO nnaepom Ha npocTtpaHctee CHI v 3an0Xunm cyuwectseHHoe

NPEeUMyLLECTBO A1 aKTUBHOTO POCTa KOMMAHMM B Nocaeayolem nepuoae

n chopmMMpOBaNM ee MOJIONKEHME KaK 0Oe3yc/ioBHOro Augepa LaHHOro

HanpasneHuna B Poccunm, CHI.

Mo Hawum oueHKam, CTOMMOCTb bM3Heca KOmMnaHUM C y4yeTOM NOTeHuMana
BbICOKOTEXHOJIOTMYHOrFO CErMeHTa, C y4eTOM KpaiiHe KOHCepBaTUBHOM Mmoaenu
M cepbe3HbIX AUCKOHTOB, NO KpaWHeil mepe, Ha 15% Bblwe yCcTaHOB/NEHHOM’
BEPXHEM TrpaHuUbl KOpuAopa pasMELLEeHUA, 4YTO AaeT AOMNOJIHUTENbHYIO
npusneKarenbHoctb AnA ydactma B IPO. OaHako, CTOUT yuuTbiBaTb 4TO
noao6Hble MHBECTULMUN ABAAIOTCA BbICOKOPUCKOBBIMU U A0JArOCPOYHbIMU, HO
npuM 3TOM B YC/IOBUAX MNOJIHOTO WCMNO/Nb30BaHUA KOMMAHUEA CBOEro
NoTeHLMana MOTyT NPUHECTU U 3HAYUTE/IbHbIE BbIroAbl UHBECTOPAM, B NOJIHOM
Mmepe KOMMNEeHCUPYIOLWUM PUCKU U AONTOCPOUHDbIA rOPU3OHT UHBECTUPOBAHMUA.
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MapameTpbl pasmeLyeHUn

OAO «WNCKY» — oguH M3 NNMAEPOB KAETOYHbIX TexHonormn B PP. Momumo
BblAENEHNA WU XPaHEHMA CTBOJIOBbIX KNAETOK, KOMMAHWA aKTMBHO pa3BMBaeT
CermeHT MPOU3BOACTBA BbICOKOTEXHO/IOTMYHbBIX JIEKAPCTBEHHbIX MPEnapaTos,
NPAMbIX aHAN0roB KOTopbiX B Poccuun Her.

KomnaHua 6blna co3gaHa 8 2003 roay ¢ Lenblo peanmsaummn NpoeKkToB B 061actm
KNEeToYHbIX TexHosoruin. B kKoHue 2008 rogma WCKY npuobpen craTyc
MeXAYHapPOoAHOM BUOTEXHONOrMYECKON KOMMaHUK ¢ labopaTopuamm n opucamm
B Poccum  (Mockea, CaHkt-lNeTepbypr), YkpavHe (KneB) wn [epmaHuu
(CaapbptokkeH). CeTb npeactaBuTenbcts n opucos MCKY oxsaTbiBaeT 6onee 100
ropogos B Poccmn u ctpaHax CHI, 3aHMmaAa 54% pbiHKA B MHOYCTPUN XpPaHEHUA
CTBONIOBbIX KNETOK YenoBeKa M Pa3paboTKM NneKapCTBEHHbIX MPenapaTtoB Ha WX
OCHoBe.

BpeHa TemabaHk npuHagnexkut WCKY u  noayumn  3HAYMTENbHYIO
pacnpocTpaHeHHOCTb cpeau ueneson ayautopum. C 2006 roga lemabaHk
aBnaaerca yneHom International Cord Blood Society.

LUenn mn napametpsl IPO
B NpuBneyeHne MHBECTMUMOHHBLIX PECYPCOB A/ Pa3BUTMA, B TOM 4uC/e
HOBbIX HanpaBAeHU BU3Heca
1 Peanusauusa wvccienoBaTe/IbCKUX MPOEKTOB C BbICOKMM KOMMEPYECKUM
noTeHuuaaom
£2  JocTyn K pbIHKY Ny6AMYHOrO KanuTana

20%/ 15 MAH. aKuwit
135-165 mnH. py6.
9-11 py6neii

KOHel, HoA6pA 2009 roaa

Cextop MPK MMBE
[aTta onpepeneHua UeHbl 16 -27 Hoa6pa 2009 roaa
3A0 «A/IOP UHBECT»

675-825 MAH. pY6.

B Apt.Ucaes

W AHp.Ucaes

CTPYKTypa aKLUMOHEPHOro Kanurana 40 1 noc/e pasmeLleHus

M First International Investment Group H Apt.UcaeB | First International Investment Group
W AHa.Ucaes B An.Mpuxoabko

B An.MpuxoabKo M MNpoune
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KpaTtkoe onucaHue KomnaHum
MCKY paboTaeT B BbICOKONPEMMANbHOM M TEXHOIOTMYHOM CEKTOPE MEeAULMUHCKUX YCAYT,
CBA3AHHbIE C KNETOYHbIMWU TEXHONOrMAMMU. OCHOBHbLIMW HanpaBaeHUAMM pPaboTbl
KOMNaHUK ABAAIOTCA:
Il C6op 1 xpaHeHMe remono3TUYECKMX CTBOIOBbLIX KeToK (c 2004 r.);
£ C6op u xpaHeHne GnbpobacTONoA0BHbIX CTBOIOBLIX KAETOK (naHbl, C
2010r.);
£ Research and Development (R&D) MHHOBALMOHHBLIX NpenapaTos (naaHbl,
KoHel, 2010- Hayano 2011 r.).

Takmm 06pasom, B COCTOSSHUM Ha CErogHs OCHOBHbIM 6OW3HECOM KOMNaHWK,
reHepUpYyoLWMM AEHEXKHbIe NOTOKU, ABAAETCA COOP M XpaHEHME CTBOIOBbIX KNETOK.

CTpyKTypa KOMNaHuu

UHTCTUTYT CTBOJIOBbIX KJ/IETOK YE/IOBEKA

Jlaboparopus
KAETOUHbIX
uccneaoBaHuii

FEMABAHK

FemonosTuyeckue
CTBONOBbLIE KNETKH

®ubpobnacr

OcHoBHOI 6UsHec, Tbic. pyb.

1 2005 | 2006 | 2007 2008 | E2009 |

' | |
425 760 1498 ZEPNN 2904
79% 97% 55% 25%
425 1185 2683 5003 8 067
' | |
7 861 27385 64 675 95 719 157 400
248% 136% 48% 64%
%
(

(181) 2211 10 949 12 342 22170
- 395% 13% 80%
(755) 1244 9176 8042 17 780
4 805 6 554 13368 16 651 30 670
36% 104% 25% 84%
®uHaHCoBbiii Aor/EBITDA [ ox | x| ax

*He BKAtoYan 06pasLbl BHe PP 1 06pasubl prbpobaacTonobobHbIX KNEeToK

Temnbl pocTa KOYEBbIX QGUHAHCOBBLIX TMOKasaTenei KOMMaHUM AeMOHCTPUPYIOT
BbICOKYIO AMHaMUKy — 6onee 60% NpMpocTa OXKMAAETCA NO UTOram TeKyLero roga no
MoKasaTenlo Npogak, a B npeablaywime rogbl Temnbl PocTa cocTasnsanm cebiwe 200%.
3pecb CTOUT OTMETUTb 006 3¢ddeKTe HM3KOW 6asbl, MOCKONAbKY aKTMBHAA paboTa
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KOMNaHWMM Havanack ¢ 2005 roga, Tem He MeHee, POCT KOMNAHUKU MPEBbILWAET CPeaHNI
Mo PbIHKY.

C 2006 no 2008 r. BbipyuKka MCKY Bbipocna B 3.3 pasa (80 $3.3 maH.), uncrasa npnbbiib —
B 3.8 pasa (no $0.2 maH.). CpegHuit CAGR (2004-2008) Konuyectsa XpaHUMbIX
o0b6pasuoB coctaBun 136%.

CTpyKTypa KOMNaHum

OAO "WUHcTuTyT CTBONOBDIX
KnetoKk Yenoseka"

000 "Nabopatopusn 000 "UHcTuTYT CTBONIOBbLIX

KNETOUYHbIX TeXHoornin" KneTtok Yenoseka" (YkpauHa)

SymBiotec GmbH 000 "U3gatenbctBo UHCTUTYT
( Fepmanuma) CtBon0BbIX Knetok Yenoseka"

CTpyKTypa KOMMaHuM BbIrNAAUT c6anaHCMPOBaHHOW M OTpakaeT XapakTep crpaTernu
pasBuTUA.
HanpaeneHuns aesaTenbHOCTM KOMNAHWUI rpynnbl ciegytolme:

MaTepuHCKaa KOMMaHWA OCYLLECTBAAET OCHOBHYH [AeATe/bHOCTb GaHKa CTBO/IOBbIX
KNeToK nog, 6peHaom «emabaHK», a TakKe GYHKLUN YNPaBAAIOLWETO LLEHTPA.

1. NabopaTtopua KnetouHbix TexHonormii — R&D nogpasaeneque, cosgaHHoe MCKY
ONA peanusaummn uener no CO34aHUK MHHOBAUMOHHBIX KAETOYHbIX MPOAYKTOB M
TexHonornin. KomnaHuAa peprkatenb 7 NaTeHTOB M 3-X pa3pelleHui Ha npoBefeHue
KAMHUYECKUX UCMbITaHWIA  KNETOYHbIX npenapatoB. Kommepuuanusauusa nepsow
cobcTBeHHOW pa3paboTKM — reHHo-TepaneBTMYECKOro npenapaTa HeoBackynareH (Ha
ocHoBe VEGF-reHa) — cTaHeT 3HauuTenbHbiM ycnexom ana MCKY u nnaHupyetca K
OCyLLEecTBAEHMIO B BAMKaMLLMe roabl.

2. Symbiotec — nonbiTka MHCTUTYTA BbIMTU HA rNo0b6anbHbIA PLIHOK, repmMaHcKoe
R&D nogpaszeneHune asnaetca obnagatenem 6onee 20 mexayHapoLHbIX MATEHTOB,
CBA3AHHbIX C TMCTOHOM H1 1 neyeHMem OHKo/MOrMYeckux 3abonesaHunin kposu. OgHO M3
HanpaB/feHUIn AeATEeNbHOCTM KOMMaHMM — KOMMEepUManu3auma NeKapCTBEHHOrO
npenapata Oncohist, KoTopbIi yxKe npowen B8 EBpone nepBytd CTaAMIO KAMHUYECKUX
MCMNbITaHWN, AOKA3aBLIKNX ero 6€30MacHOCTb U KOCBEHHO MOATBEPAMBLLUX €70 BbICOKYHO
adpdeKkTMBHOCTb. B HactoAwee Bpema MCKY coBMeCTHO € HEMELKMMU MapTHEpamu
roTOBUTCA KO 2-0M dase KNMHUYECKUX UCMbITaHMW Ha Tepputopumn ctpaH EC 1 B Poccuu.

3. N3paTenbCTBO  CO34aHO A1 BbINOAHEHWA  MAPKETUHIOBbIX  QYHKUMNA.
Bbinyckaembli  HayyHbl  KypHan «KnetouHas TpaHcnnaHTonorms W TKaHeBsas
MHKeHepua» pacnpocTpaHaeTca cpeay cneunanuctos, paboTtatowmx B obnactu
KNETOYHbIX TEXHOJIOTUI, MONEKYNAPHON BMONOTNKN, FEHHON UHKEHEPUM U CNELMANNCTOB
KAMHUYECKUX AUCUMMAUH. ITo no3sosseT UCKY dopmupoBaTb /1I0ANbHBIX KAWEHTOB,




PYCCKRE I'TiNnvest

l..ll" Tiiieni an Bamneny VIHCTUTYT CTBOJIOBBIX KJIETOK YeJI0BeKa: I 2009

(I)OpMMpOBaTb MHeHUe BOKpyr obnactu cneunannsaumun, npegnaraet AOoctyn K
nepcnekTnBHbIM naeam n MeToamKam.

4, CospgaHHaa B 2008 roay A4o4vepHAA KomMaHMA Ha VYKpauHe ABAadeTcA
Npogo/KEeHNeM  CTpaTerMmM  paclwumpeHua MpucyTcTBMA Ha  pbiHKax CHI. K
NepcnekTUBHbIM PbIHKaM A4 NPOHUKHOBEHMA YCAyrM No cbopy M XpaHEHWUIO CTBONOBbIX
KNeTOK MyMOBWHHOW KpoBW meHemskmeHT MCKY oTHOCUT TakyKe pbliHKM Benapycu u
KasaxcTaHa, Kak Haubonee eMKne N UMetOLLME NNATEKECNOCOOHbIN Cnpoc cpeam cTpaH
CHT.

SWOT-aHanus3

CunbHbIE CTOPOHbI Cnabble CTOPOHbI

BbirogHoe nonoxeHue cpeau KOHKYPEeHTOB M
3HaunUTeNIbHaA JONA PbIHKA (54%)

3HauuTeNbHble nepcneKkTUBbI pa3BuUTMA -
OpPraHNYecKkuii poct

KBannpuumpoBaHHbIN MEHEAXKMEHT U aBTOPUTET B
HayyHOM cpege — coTpyaHuuyectBo c  POHL,

BusHec cTpouTca Ha apeHA0BaHHbIX NAOWAAAX
um.bnoxmHa n MO FeHeTUKN nm.BaBunoea)

MpoBeaeHne  TpaHCMMAHTALMWA  CTBOMIOBbIX U
dunbpobnactonogobHbIX KAETOK Ha 6ase Poccuiickoro OtcyTctene cB060AHbIX MOLLHOCTE/A ana
OHKOJIOTUYECKOTo HayyHoro LleHTpa um. BnoxuHa, LECKE ELACIEMLIOES B LEIERE R NETH
FemaTtonornyeckoro HaydHoro LieHTpa #  HayyHoO-
nccnepoBaTenbekoro  MHCTUTyTa  rematosormm  u

KomnaHua paHee He BblBOAWNA JIEKAPCTBEHHbIE
TpaHchy3snonornu.

npenapatbl Ha PbIHOK, B 0co6eHHOCTH
Hannuve naTeHTOB, /IMLEH3WUN, pa3peLleHuit MéxayHapoAHbIn
MuH3apasa P® 1 npounx HemaTepuanbHbIX aKTUBOB

MexayHapoaHas 3KcnaHcusA - MOKynKa
buoTexHonornyeckux Komnauwmn B EC wu  CHP
Symbiotec, «MICKY-YkpaunHa»

B0O3MOXHOCTU Yrpo3sbl

MnaHvpyemaa npoayKToBasa  AuBepcuduKaLms,
BblBOA, HAa  PbIHOK  yCcAyr MO XpaHeHuto
dunbpobnacTonofobHbIX KNEeTOK MornoweHne MecTHbIX Y4aCTHUKOB PbIHKA
KPYMHbIMM 3aNaAHbIMU CETAMM MO XPAHEHWUIO KNETOK:
CryoSave, Vita 34, CryoCell
BxoxpaeHve B ceTb MeXAYHApPOAHbIX XPaHWUAWULY,
cTBoN0BbIX KNeTok (NetCord n EuroCord)
CHUKeHWe TemnoB pocTa(<20% B roa) pbiHKa
KNETOYHbIX TEXHO/IOTUI 3a c4eT cnaboro cnpoca co
leorpaduyeckas 3KcnaHcUA, B TOM uYucae Ha CTOPOHbI HaceneHua
nepcnekTneHble pbiHKKM EC, A3un n CHI

KomnaHua o6nagaeT XopowWMWM NepcrnekTMBaMn pPasBUTUSA, WMEET BbIrogHOe
NONOXEeHMe Cpean KOHKYPEHTOB WM 3aHMMAET CYLLECTBEHHYI [0 pPblHKA Ha
npoctpaHcTtee CHI n B Poccun.
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CermeHTMpOBaHWe 6usHeca u gpaiisepbl ero pocTa

C60p 1 XpaHeHWNe CTBOIOBbIX KNETOK:
£ MeHbllee, HeXXen B Pa3BUTbIX CTPaHaX, MPOHMKHOBEHME YCYIN Ha PbIHOK
(Tekywee otctaBaHuMe cocTaBnfeT 10-15 pa3s oOT ypoBHeN pasBUTbIX
KOMMaHuin)

1 PocT peanbHbIX AOXO4OB HacCejeHWsA, LWWPOKOe OcCBelleHne [aHHOro
HanpasneHua s CMU

&4 [ocypapcTBeHHble NPOrpaMmbl CTUMY/IMPOBAHMA POXKOAEMOCTU

£  Huskoe KauecTBO 6ecniaTHON MeAUUNHDI, B T.4. AETCKOM

MHHOBaLMOHHbIE NpenapaTobl:
£ Bbicokuit cnpoc, a¢pdeKTUBHOE NpUMEHeHne
Hun3Kaa pacnpocTpaHeHHOCTb HanpasieHna B Poccumn
Mporpammbl  FOCYAaPCTBEHHOTO  CTUMY/AMPOBAHUA  MHHOBALMOHHbBIX
TEXHOJIOrMI B TOM Yncne B chepe papmaLeBTUKM
TeHAeHUMM Nepexoaa oT XMmmyeckol dapmakonornmn K buodapmaueBTmke

Kaxpgoe 3 AaHHbIX Hal'lpaB!'IEHMﬁ BeCbMa nepcnektusHo B Poccun. HecmoTpAa Ha
OTCTaZ1I0CTb B NPOHUKHOBEHUWN AOAHHbLIX YCNyr B pO3HVI‘-IHbIl71 pOCCVIﬁCKMﬁ CErMmeHT, Mbl
oueHnBaemM fAaHHble PbIHKU KaK NepPCnekTuBHbIE U CNocobHble NoKasaTb TeMnbl pPOCTa,
CywecCTBeHHO npesocxoaAaulne cpeaHepblHOYHbIE.

KpaTkuit 0630p pbiHKa
MpoAyKT 1 pbIHOK

PblHOK cTBONOBbIX KneTtok (SCB - Stem Cell Business) AocTaToO4HO HOBbIA, HO YXKe
MOSIYYMBLUMI LUMPOKOE pacnpocTpaHeHne. B Hem pasnuyatotca pag HanpasiaeHWi:
COOCTBEHHO COOP WM XpaHeHWe NYNoOBMHHON KPOBM, MPOU3BOACTBO WHHOBALMOHHbIX
npenapatoB Ha ocHoBe CK u Tepanua, TeCTUPOBAHWE HOBbIX JIEKAPCTB CTBOJIOBbIMM
KNeTKamu.

Nnpepamum oTpacnn ABNAKOTCA BbiICOKOpas3BuTbie cTpaHbl (CLUA, EC, inoHus). He meHee
6ypHO pacTeT MHAYCTPUA M B CTPaAHAX Pa3BMBAIOLLMXCA, MPU 3TOM MOKasbiBaa H6onee
BbICOKME TEMMbI POCTA.

MupoBoit pbiHOK SCB no pasHbiM AaHHbIM oueHuBaeTca oT S350 MaH. (pbIHOK 6aHKOB
KpoBwu), no $80-100 mAH. (pbIHOK Tepanuu npenapatamm Ha ocHose CK). K 2020 roay
AaHHble 6u3Hecbl 6yayT 3aHMMaTb cymmapHo Ao $10-12 mapa. B Poccum gaHHbIi
PbIHOK, KOHEYHO Mesibye, He npesbiwaer 20 000 obpa3uos Man $33.75 MAH., HO K
HacToALeMy BpeMeHM OCBOEH TONbKO Ha TpeTb — OXWMAAeTcA 4YTo No MToram roja
Npoaaxkn KOMMAHWIM NpeanaratoLwmx ycayrm xapHeHma obpasLLoB NynoBUHHOM KPOBU He
npesbicnT $9-10 MAH.

Ewe oaHO, NoKa cnabopas3BuToe HamnpaBieHWEe WMCMNO/b30BAHUA CTBO/IOBbLIX KAETOK —
cosgaHue WHHOBALMOHHbIX KAETOYHbIX MpenapaTtoB ANA JeyYeHUa  TAXKeNblX
3aboneBaHuit. [pocnexmBaeTca  YCTOMYMBBLIA  TPEHA K  YBE/MYEHWUIO  4ucAa
nccneposaHnin CK u paspaboTke NpoayKTOB Ha UX OCHOBE.

Poccuiickunii pbIHOK XpaHeHUA CTBONIOBbIX KNETOK

OcHoBsHol ycnyrot MCKY sBnsieTcss cbop M XpaHEeHME CTBOJIOBbLIX KJAETOK MYyNOBUHHOM
KpOBW. B HacTosLLee Bpema ycayra neperkmnBaeT cTaguto pocta cnpoca. C yyeTom pocTa
naaTeXxecnocobHoOCTM HaceneHnsa u MHPOPMMPOBAHHOCTM 06 ycayre, B CpeaHECPOYHOM
nepcnekTMBe eMKOCTb M 06beM pbiHKA KPMOBAHKOB OyAET MHTEHCMBHO PacTu:
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Mo oueHKam 3KcnepToB TEKYLLMI OXBAT NOTEHLMANbHON ayanTopun ycayrm B Poccum He
npesbiwaeT 25%. Mo 6onbwoMy cyeTy, AaHHbIN BUA, MEAUUMHCKUX YCAYT XapaKTepeH
pa3Be 4YTO AAA KPYMHbIX FOPOAOB, Aa M TO NPAKTUYECKU OrpaHWYMBAETCA CBA3KOW:
MokcBa-CaHkT-lNeTepbypr-HoBocnbupck-EkatepuHbypr M HECKOAbKMMU  APYrMmMM
KpynHbIMK ropogamu. C MOBbIWEHWEM YPOBHA MNPOHUKHOBEHMA B PErvOHbl MU
OCBELOMNEHHOCTU OTHOCUTENIbHO YCAYr KPMOOAHKOB, KOMMNAHWM CMOTYT OXBaTWUTb
3HAYMTENIbHYIO HEOCBOEHHYIO YacTb PblHKA. YyTb MeHee BaXKHbIM, HO CAEPXKUBAOLLUM
dakTopom 6onee cepbe3HOro MNPOHUKHOBEHUSA B PErnoHbl SBAAETCA OTCYTCTBUE
A0CTaTOYHOTO KONMYECTBA KBANMOULMPOBAHHbIX CMELMANTUCTOB U TEXHONOTUIA XPaHEHUSA
M TPaHCNOPTUPOBKM 06pasuoB. Mo CyTW, KOMMNaHUM BblHYKAEHbI He M0/b30BaTbCA
ayTCOPCMHIOM MpW pPasBUTUM BrAyOb CTpaHbl, a Co3A4aBaTb BCe Heobxogumblie
MHOPACTPYKTYPHbIE W  KagpoBble aKTMBbl MPAKTUYECKM C HyAA. 3TO MOBblWaeT
KanuTas0eMKOCTb NPOLLECCa POCTa U CHUMKAET ero MHTEHCUBHOCTb.

MporHo3 pasBuTUA PbIHKA XpaHEHUA CTBOJIOBbIX K/1ETOK

CerofiHA HacbIWEHHOCTb POCCUMMCKOrO pPblHKA NOJOOHBLIMM yC/AyramuM OCTaeTca Ha
HU3KOM ypoBHe. YyTb Bonbluee pacnpocTpaHeHWe MNOAYYUAN [aHHble TEXHONOIUWU B
pa3suTbix cTpaHax EC u CLUA, raoe ypoBeHb MPOHUMKHOBEHWA YCAYr MO XpPaHeHUto
NynoBMHHOM KpoBM NpeBbiwaeT 3,5% oT KoanyecTsa poLos, a B BeHrpum —9%. B Poccun
e M Ha YKpauHe gaHHble ycayrn BocTpeboBaHbl anwb 8 0.2-0.3% cnyyaes.

0.28% 4 800

46 0,51 0.20%
FepmaHus 82 0,69 1.90%
CLUA 304 4.3 3.50%
BeHrpus 10 0.1 9.00%

46 0.54 3.70%
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BeHrpusa

UcnaHua

CLIA

CpefiHee No pa3BUTbIM CTPaHam :|
lfepmaHuna

Poccua

YkpanHa I

0,0% 2,0% 4,0% 6,0% 8,0% 10,0%

B cBoMX NpOrHo3ax Mbl NPUAEPKUBAEMCA YMEPEHHO KOHCEPBATMBHOIO CLLEHApuA
Pa3sBUTUA OAHHOIO PbIHKA M CYMTAEM, YTO HACbIWEHHOCTb pblHKA Poccmn pocturHer
CpeAHero nokasatensa 3apybeHbiX PbIHKOB He paHee 2018 r. B cuay pasanuma B
nnaTexecnocobHom cnpoce Kuteneh Mockebl M CaHKkT-lNeTepbypra oTHOCUTENBHO
KUTENel NHbIX PEerMoHoB Poccum, HacbIWEHHOCTb B AaHHbIX ropodax byaeT Ha nopaaok
Bbiwe. CerogHA 3HA4YeHWEe 3TOro MoKasaTena Ana croauuy coctasnset 2% u 1.5%
COOTBETCTBEHHO.

Mcxoas w3 JaHHOTO NpeanofioXeHWs, OLLeHKA KoauyectBa cobpaHHbIX B Poccuun
06pasLOB CTBO/IOBbIX KJETOK NYNoBMHHOMN KpoBK B 06beme 350-400 Tbic. eauHumL, K 2018
r. npeacTaBAAeTcs BMO/AHe peanuctuyHoi. Mpu atom WCKY, coxpaHas 3a coboit
avavpyowme nosmuum byaetr xpaHuTb nopagka 220 Toic. 06pasuoB U exeroaHo
cobupatb no 40-45 Tbic. 06pa3L0B AONONHUTENBHO.

KoHKypeHTHOe OKpyXXeHue

KoHKypeHumss UCKY Ha pocCUMIACKOM pblHKE MOKa npeacTaB/fieHa B  OCHOBHOM
OTeYeCcTBeHHbIMM Urpokamu. [Ipn 3KCNAHCMM Ha HOBble PbIHKW, B TOM 4ucne
eBpomneincKkMe, KOMMaHuA OyAeT CTafKkMBaATbCA C  KPYMHbIMU - MeXAYHapOAHbIMU
urpokamu. CerogHa B CLLUA HacumTbiBaeTca 6onee 30 6aHKoB. B EBpone nepsbim 6aHKOM
ctana VITA34 (1995 r.). Mpu aTom Ha cerogHs B EBpone ¢yHKUMOHMpYIOT 6onee 20
6aHKoB. B Poccumn B KoHue 2003 r. ogHOBPEMEHHO MOABUAMCHL Tpu HaHKa, BKAO4Yas
MCKY. Bcero dpyHKuMoHMpyeT 10 6aHKOB € ycayramum 4acTHOro XpaHeHuA.

B UNCKY B KpuoueHTp W MoKpOoBCKMiA BaHK M MOBOMKCKUI BaHK
M TpaHcTexHonorun M KasaHckuit baHk ®nopames, =MLy
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Bonbwyto ponto (54%) pbiHKa 3aHUMMaeT lemabaHk (MCKY). OCHOBHOM KOHKYpPEeHT
KomnaHum — 000 «KpuoueHTp». B Mockse 1 CM6 KOHKYpeHLMA NOBbILWEHHasn, NPU TOM,
4TO CTaAuA nepesena pbiHKa, BEpOATHee BCEro, 3aBepLieHa.

OCHOBHOM UIrpoK B 60/bLUIMHCTBE pernoHoB, Kpome NCKY, aBnseTca KpnoueHTp.
PernoHanbHoe pasBuUTME KOMMAHUM BAXKHO C TOYKWU 3PEHUA NOBbIWEHUA YCTONYMBOCTH
busHeca: cerogHs 6onee 60% Bbipydykun popmupyroT Mockea u Cl6, ogHaKo, yxe K 2014
r. Bblpy4yKa OT PErMOHOB A0J/IKHA COCTaBAATb HONbLUYIO A0 B CTPYKTYPE BbIPYYKU OT
npoaax.

OnepauunoHHbIe pe3yabTaTbl NO HanNpaB/eHUAM LEATENbHOCTU:

1. Ycayra no Bbi4ENEHMIO N XPAHEHUIO TEMOMNO3TUYECKMX CTBONOBbLIX KaeToK. C 2004 roaa
KOMMaHMen bblna npeasioxeHa HOBas ycayra AAs PbiHKa no 3abopy, BblAENEHWUIO U
[ONrOCPOYHOMY XPaHEeHUI0 CTBONOBbIX KneTok (CK) u3 nynoBuHHOWM Kposu. Ycayra
ABMAETCA CNOCOOOM COXpaHeHMAa LUeHHOro OMOoNorMYyeckoro maTepuana, KOTOpbIi
MCNO/MIb3YIOT MNpPU  /sledeHna psaga  3aboneBaHWt  MocpeacTBOM  AasibHenlen
TPaHCNAQHTAUMKN B Cayyanx bonee 85-TU TaAXenemwnx AMarHo30B KaK y AeTei, Tak u
B3POCAbIX.

- - 9000  18% 7

N BbipyyKa
4 L 16% -
EBITDA 8000 %

1 = 06pa3sLoB Ha XpaHEHUU - 7000 14% -
6000 12% -
5000 10% -
4000 8% -
3000 6% -
2000 2% |
1000 2% 1 == PeHTabenbHocTb No EBITDA

e PeHTabenbHocTb no UMM
B 0% ,
2005 2006 2007 2008 2009E L 1000 2006 2007 2008 2009E

Nomumo ycnyrm no XpaHeHWIo CTBOJIOBbIX KJIeTOK MHCTVITYT npegnaraeT ewe pag
NOoTEHUMNANbHO NPUBAEKATENIbHbLIX AN1A PAa3BUTUA HaﬂpaBHEHMﬁ.

Ycnyra no BblAENEHUIO M XpaHeHUto ¢ubpobnactonogobHbiX CTBONOBbLIX KAETOK.
®dunbpobnactel MOryT c ycnexom nNpPUMeEHATbCA B chepe KOCMETO/NorMU Npu
BOCCTAHOB/IEHUM TKaHel. Ycnyra nepcoHanbHoro cbopa u xpaHeHus ¢pubpobnactos
ABNAETCA HOBOM A5 PblHKA U BXOAMT B PaspAL BbICOKOMAPXKMHaNbHbIX. M0 oLeHKam
MCKY, uyepe3 5 net gaHHaA ycayra mMosKeT 6biTb BocTpebosaHa 20-30% KAMEHTOB
KOMMNaHWUK, NONb3YIOLWMXCA YCAYron nepcoHanbHoro xpaHeHmna CK MK. Mpu ctommoctu
ycayru - 75 Toicay pybneit, 8 2013 rogy nnaHupyetca coxpaHutb 2300-3500 obpasuos.

leH-TepaneBTUYEeCKUN npenapaT «HeoBackynreH». [MpenapaT npeacTtaBaseTr coboi
nnasmmay, Hecyuwyto Konbuesyto [HK, KoTopas coaepuT chneumnanbHbld reH,
CNoCobHbLIN cUHTe3upoBaTb ¢akTop pocTa cocyaos (VEGF). [daHHblli npenapat
NaaHUPYeTCA BbIBECTU HA PbIHOK B KAayecTBE FOTOBOrO JIEKAPCTBEHHOrO MpenapaTa,
KOTOPbIA NPUMEHATLCA B J/le4ebHbIX ydyperaeHuax. [penapaT npegHasHayeH ans
6O/bHbIX  KPUTUYECKON UWEMMEN HUMKHWUX KOHEYHOCTeW, KoTopbix B Poccuu
HacumTbiBaeTcA nopsaka 300 Tbicay. M3 obuiero Yncna 60abHbIX A0NS NOTEHLMANbHO
NiaTexKecnocobHbIX cocTaBnseT nopsaaka 2-3% (ao 10 Toicay yenosek). MNnaHupyemoe
LueneBoe KOAMYECTBO K peanu3aumm — oxsatutb oT 30 go 50% ot 3Toro umcna npu
cToumocTn npenapata $2200. B cnyyae nomafgaHusa npenapata B nporpammy
rocyapCTBEHHbIX 3aKYNOK 06beM NPOAaXK MOXKET 3HAaUUTE/IbHO YBEUYUTBCA.
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KneTouHbiit npenapat «Kpuouenn». B 2010 roay nnaHMpPyeTCA OCYLLECTBUTb KOMMEKC
Mep NO aKTMBHOMY MAPKETUHTY M MPOABUMKEHMIO Npenapata Ha POCCUINCKOM PbIHKE.
MocKoNbKy AOencTBME npenapata HaueNeHo Ha CTUMYNAUMIO aHrMoreHesa (pocTta
cocyaoB) ana peweHua npobnem, CBA3aHHbLIX C NEYEHUMEM MLWEMMUU TKaHEMN, y Hero
CYLLLECTBYET MOTEHUMAN ANA NPUMEHEHUA B APYIUX CEPAEYHOCOCYANCTbIX 3aboneBaHUAX
— TaKWUX, KaK uwemua cepaua. Ecnm npoaykt 6yaeTt 3apernctpMpoBaH M MNOAy4yuT
MoNOXKUTE/bHbIE Pe3ynbTaTbl KAMHUYECKMX MCMbITAHWI, 4YTO MNAaHMpyeTca caenaTb K
2011 roay, To KAMeHTCKan 6as3a B NepBbili rof, peannsaumm NPorHo3MpyeTca Ha ypoBHe
10 TbicAY KNMeHTOB Npu UeHe $1950 3a npenapar.

KnetouHbiit npenapat/TexHonorua «®ubpobnact». [laHHaA TexHO/OrMA OCHOBaHa Ha
BblAE/NIEHNM K3  OMONTATOB KOXKM naumeHTa ¢mbpobnacTtonogobHbIX  KAETOK
(ayTonornuHbIx, T.e. COBCTBEHHbIX), KYAbTUBUPOBAHUA UX B N1aBOPATOPHbLIX YCAOBUAX U
AanbHeWleM MpPUMEHEeHUM Ana nedeHus [edeKToB KoKW, TexHonorusa npouina
NabopaTopHO-KANHMYECKNE  UCMbITAHUSA. MHorouncneHHble  MccnesoBaHus,
nposeAeHHble 3a pybexom, nokasanm ee 3dPeKTUBHOCTb. 3a pyberkom no cxogHoWm
MeToAMKe ycrnelwHo nposieyeHo 6onee 3000 nauneHToB.

[octuxeHna Ha JaHHbIX MOMEHT

«HeoBackynreH»

Ha cerogHsa caenaHbl cnegytowme sTanbi:

1. YcnewHo npoiaeHa papmaKkcnepTmsa;

2. MoarotoBneHo [JoCbe [AOKYMEHTOB MO aAMUHWUCTPATUBHOMY periameHTy
Poc3ppaBHag3opa AnA nofavm B HayuHblil LEeHTP 3KCNepTusbl CPecTB MeAULNHCKOTO
npumeHeHua PoccsapaBHagsopa PO (nonyyeHna permcTpalMoOHHOro yA0CTOBEPEHMA MO
cybcTaHumMn — gekabpb 2009 roaa);

4, OpraHn3oBaHa Npon3BoAcTBeHHasA 6a3a (KOHTPaKTHoe NPoun3BOACTBO);

5. MonyyeHo paspeweHne Poc3gpaBHag3opa HIK Ha npoBegeHMe KAMHUYECKUX
ncnbiTaHun (1-2 dasbl).

Heobxoaumo caenatb:

6. MpoBeaeHne KNINHUYECKUX UCMbITAHWNIA;

7. MonyyeHne PervcTpaumMoHHOrO  yAOCTOBEepeHMA Mo  npenapaTy (nocne
npoBeaeHMA KNIMHUYECKMX UCNbITaHWUI) — KoHel, aBrycta 2010 roaa.

Ha npoBeaeHne KAMHUYECKUX UCMbITaHMIA Heobxoaumo byaeT 3aTpaTuTb OKoN0 15 mAH.
pyb. lNocne npoxoxAeHua WCMbITaHUMA npenapat OyaeT rotoB K MNPOM3BOACTBY MU
peanusauuu.

«Kpuouenn»

Ha ceroaHs caenaHbl cnegytowme atanbi:

1. MonyyeHo paspelleHne Ha NpoBeaeHMe KAMHUYECKUX UCNbITaHWI NpenaparTa;

2. MoaroToBneH NaKeT AOKYMEHTOB A4 NOAaYM 3aaBKU B PocaapaBHaasop;

3. MpoBeaeHbl PaboTbl MO MNOArOTOBKE KAMHUYECKUX WCMbITaHUN (CTpaxoBaHue
nauueHToB).

Heobxoaumo caenatb:

5. MpoBeaeHMEe KAUHUYECKUX UCMbITAHUN;

6. MonyyeHne pPerucTpauMoHHOrO YAOCTOBEpPEHMA Mo npenapaty (nocne

npoBeaeHUA KNMHUYECKUX UCNbITaHWI) — KoHel, aBrycta 2010 roaa
Ha npoBeaeHue KANHMYECKMX UCTbITAHUIA Heobxoaumo ByaeT 3aTpaTuTb 0Ko10 20 MAH.
py6. Mocne aToro npenapat b6y4eT roToB K NPOU3BOACTBY M NPOLAKE.

«®Punbpobnact»
Ha cerogHsa caenaHbl cnegytoume aTanbi:
1. MpoBeaeHbl LOKNNHUYECKME NCCNe[0BaHunA;

11|



w PYCCKRE I'TiNnvest

l..ll" T e e VIHCTUTYT CTBOJIOBBIX KJIETOK YeJI0BeKa: I 2009
2. MoAroToB/iEeHbl M NOAaHbl LOKYMeHTbl B PocC3gpaBHag3op Ha peructpaumio
TEXHONOTUM
Heobxoaumo caenartb:
3. NpoBeseHNe KAMHWUYECKUX UCTIbITAHWIA;
4. MonyyeHne PerucTpaumMoHHOrO yAOCTOBEpPeHUs no npenapaty (nocne

npoBeAeHMA KNIMHNUYECKUX UCMbITaHUI) — HOoABpL 2010 T.
Ha npoBegeHWe KAMHUYECKUX UCMbITaHMI Heobxoaumo YyTb 6onee 10 maH. py6. danee
— BbIXO4, Ha CTAaZMI0 MPOU3BOACTBA U NPOABUNKEHMA.

CTpaTterva pasBUTMA U UHBECTULMOHHAA Nporpamma

£ dopmupoBsaHMe 1 pa3BUTME PbiHKA CTBOIOBbIX KNETOK B PO.

£1  3KkcnaHcua KomnaHum B pervioHbl, CHI, EBpony n Asuio

1 R&D u KOoMMmepuuanusauusa HOBbIX KAETOYHbIX YCAYr, MPOAYKTOB U
TEXHOMOTMN, WMHHOBALMOHHbBIX  KNETOYHbIX W  FeH-TepaneBTUYECKUX
npenapatos. NpoaBuxkeHne NoAo6HbIX NpenapaToB Ha pbiHKe PP, CHF,
Esponbl u A3umn

»s B nepcnektueBe 5 net — pa3paboTKa HOBbIX MPOAYKTOB W TEXHONOTUI C
nocieAyloLmnM BblAeNeHNEM U NPoAaXKen KpynHbiM GapmaLeBTUYECKUM U
6MOTEXHOIOrMYECKMM KOMMNAHUAM

s [ornoweHna 6aHKOB MYMOBMHHOW KPOBU U BUOTEXHONOTMYECKUX
KOMNaHUI ¢ NepcnekTMBHbIMK pa3paboTkamu/naTeHTamm

1 CoBMecCTHble Hay4yHo-uUccneaoBaTenbCckne pabotbl ¢ POHL, PAMH um. H.H.
BbnoxuHa, WHctuTyTOM o06wen reHetukn um H.U. Basunosa PAH,
WMHctutyToM  Tematonormm w  TpaHcdysmonormm, [ematonornyeckum
Hay4YHbiM ueHTpom PAMH, HUU Tybepkynesa, HNU [acTposHTeponornm u
OPYTMMU aBTOPUTETHLIMM HAYYHBbIMW LLEEHTPaMM

MHBECTMLI,MM no HanpasaeHnam

MokynKa >50% KprobaHKa B
CHI 51.2

R&D MHHOBALMOHHbIX 44.8

npenaparos

PacwupeHune nabopatopum, 96 16 16 16
NMoKynKa ob6opyaoBaHuA

DKCNaHcKA B permoHbl PO 16 16

Co3aaHue HoBo labopaTopum
ONA NPOU3BOACTBA 144
WHHOBALMOHHbIX NPEenapaTos

1

144.0
MocTpolika/noKynka HOBOro

o¢u1ca HOBOro NoMeLleHUA 33.6 33.6
6aHKa 1 XpaHUAULWa

Mokynka 51% eBponerickoro
KpnobaHKa

MNokynka 51% a3uaTtckoro
KprobaHka

MogepHu13aLma MHOCTPAHHbIX
6aHKOB

Wroro: [ 1216 | 176 | 336 | 40 | 43 | 48 | 314 | 304 | 144 |

~

48

48
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PacnpepeneHue CAPEX no HanpaBaeHUAM U rogam

R&D HoBbIX
npenaparos

8% cetb B PO
6%

2010-2018rr

2010-2011rr

NMokynka >50%

KpuobaHKa B ®unnanbHan
CHr

cetbB EC Nabopatopus
18% 9% 26%
Co3pgaHue
nabopartopuu
46% LD dunmanbHas

npenapartos
16%

cetb B Asumn
9%

Cpenku M&A Passutue
9% KpupbaHka
22%

opepHM3aLm
naboparopuu

9% MopepHusauma

11%

PacnpepeneHue CAPEX no rogam
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OueHKa CTOMMOCTU KOMNAHUKU

0N OUEHKM CTOMMOCTM KOMMAHWW Mbl pasaenunm 6busHecbl Mo HanpaBAeHUAM ANs
MWUHMMM3AUNUN BANAHMUA HENPOHO3NPYEeMbIX GaKTOPOB Ha BbICOTEXHO/IOTMYHbIN CErMEHT
W AN NOHUMAHWUA MHBECTOPAMM AEHEKHbIX MOTOKOB MO HanpaBaeHuam busHeca.
Kpome Toro:

1) KOMMNaHUSA UMEET NOHATHLIN U XOPOLIO yNpaBaAseMbli OCHOBHOW BU3HEC, A0CTaTO4HO
JIETKO NPOCYUTLIBAEMbIN;

2) Ha pblHKE HET KOMMaHW-aHa/NoroB, KOTOPble MOMHO CPaBHWUTbL NO ABYM
HanpaB/ieHUAM oOAHOBPeMeHHO (KpuobaHKM, paspabaTbiBaloliMe W MpousBoadAlme
WHHOBALUMOHHbIE NpenapaTbl);

3) cermeHT pa3paboTKM TeHHbIX NPenapaToB HaXOAWUTCA Ha 3Tane start-up, 4To HeceT
PUCKM ANA OCHOBHOIO BU3Heca Npu ero BKAYEHUN B €4NHYIO0 MOAENb;

4) nueecTtopy yaobHee oLEeHNBaTb CTOMMOCTb KaXKa0ro busHeca otTaenbHo.

MoaTomy CTOMMOCTb aKuMoHepHoro Kanutana MCKY byaem cumtaTth paBHbIM Cymme
CTOMMOCTM aKUMOHEPHOro KanuTana 6wu3Heca OCHOBHOM YyCAyrM W CermeHTa no
NPOM3BOACTBY MHHOBALIMOHHbIX NpenapaToB. TakKe Mbl Y4UTbIBAEM CTOMMOCTb A0/EN
[OYepHMUX KOMNaHWM no 6anaHcoBOW CToMMOCTU. Bonee Toro, B OUEHKE CTOMMOCTU
OCHOBHOro 6M3Heca Mbl He Y4YMTbiBaeM BbIPYYKYy OT MJAaHUPYEeMOro K peasvsauuu
Hanpas/eHUsa BblAeNeHUA U XpaHeHus GubpobnacTonogobHbIX CTBOJIOBbIX K/IETOK B
BUAY CNOXKHOCTU W HEOAHO3HAYHOCTM MPOrHO3a CNPOCA HA AAHHYIO YCAYTY.

OueHKa CToMMOoCTH 6usHeca c60pa U XpaHeHUA CTBON10BbIX KN1EeTOK

[OnAa oueHKM oOCHOBHOro 6u3Heca 6bl1 MCNONb30BaH MeToA, AUCKOHTUPOBaHUSA
AeHeXHbix noTokos (DCF). Ana AONONAHUTENbHOM OLEHKKN BbiNM MMNO/b30BaHbl OLLEHKM
Mo aHanorM4yHbIM caenkam (MOKYMKM KpuobaHKOB B mpowsiom rogy). B nocnegcrteum
OKOHYaTE/IbHYIO OLLEHKY B35/IM KaK KOMBUHATUBHYIO C y4eTOM BECOB MEeTOA0B. Mpu 3ToM
Hambonblmii Bec (0.6) 6bln NPUCBOEH METOAY [AEHEKHbIX NMOTOKOB Kak Haubosee
NpPo3payHOMY U AOCTOBEPHOMY.

1.Metop DCF
PacueT cTaBKM AUCKOHTUPOBaHUA (CpepHeB3BeLweHHOW CTOMMOCTU KanuTana)

Be3pucKoBas cTaBKa goxogHocTu Russia 2018,% 8.5%
D/E (cpegHee no aHanoram)

be3pbluarosas beta 0.57
CroumocTb goara, % 18%
CTOMMOCTb aKLLMOHEPHOro Kanurtana, 27%
WACC, % 21.7%
OueHKa CTOMMOCTU aKLMOHepHoro Kanutana UCKY
MpuBeaeHHasa CTOMMOCTb CBO6OAHbBIX AeHeXHbIX MOTOKOB NPOrHO3HOro nepuoaa

TepmuHanbHasa CTOMMOCTb (pocT 2%)
OnepayMOHHasA CTOMMOCTb KOMMAaHUK

(-) CymmapHbii Oonr

(+) HannuHble aeHeXxXHble cpeacTBa
(-) Aona meHbLIMHCTBA

CToMmocTb CO6CTBEHHOro Kanutana

MpuBegeHHaa croumoctb FCF nporHosHoro nepuoga B % K onepauyuOHHOM
CTOMMOCTH

TepMuHanbHaa CTOMMOCTb KOMMNAHWK B % K ONepaLMOHHOI CTOUMOCTM KOMNAaHWUN
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2.MeTtoa M&A (meTog caenok)

CpaBHUTE/IbHbIE NapameTpbl

HasBaHue KoMnaHuu-Uenu Oata MCap, Sales, EBITDA, P/S P/EBITDA
cAaenku $MnH. SMNH. SMNH.

Sejtbank+Archiv Bunek deBparnb 54 3.1 0.2 1.7 21.8
2008

Cryoclinic Mapt 2008 1.0 0.2 0.1 4.2 18.5

CrioCord+Valor Conexo UioHb 2008 50.0 5.4 1.9 9.3 27.0

Cryo-Save Balcanica Mionb 2008 8.2 1.1 0.2 7.4 41.0

CpeaHeB3BeLLeHHOe 6.56 27.46

OueHKa CTOMMOCTU aKLMOHepHoro Kanutana MCKY

HasBaHue P/S P/EBITDA

OAO"MCKY" 95.7 12.3
MynbTunnukaTtopsbl 6.6 27.5

OueHKa co6CTBEHHOrO KanuTana 628 339
Bec oueHku 50% 50%
OueHOYHasaA CTOMMOCTb 483.59

CTOMMOCTbL aKLMOHEpPHOro Donsa,% 20%
kanutana OAO «ACKY», MnH

pyonen

DCF (Metoa 1) 150
M&A (MeTtopn 2) 97

MeTop 1 MeTopn 2
Beca meTtogoB 70.0% 30.0%
CnpaBeanuBas pbIHOYHasA 671 134
CTOUMMOCTb (C y4eTOM BECOB)
CnpaBegnusasa ctoumocTb 1 9.0

akuum (75 MnH wr.), pyonen

OueHKa ctoumoctTn 6usHeca R&D M Kommepumanusauum Tpex MHHOBALMOHHbIX
npenaparos

B HacToAWMI MOMEHT AaHHOe HanpaB/eHWe He TreHepupyeT AEHEXKHOro MOoTOKa
(3aTpaTbl NOKpbIBAET OCHOBHOM 6M3HEC KOMMAHWW) U MMEET XapaKTep BEHYYpPHOro
npoekta. [nsa OUEHKM [aHHOFO HamnpaBAeHWA Mbl TaKXKe WCNo/ib30Bain MeTos,
OWNCKOHTUPOBAHHbIX NMOTOKOB, HO MPW 3TOM B CUY OMpeaeneHHOro pPUcKa ycrnewHom
peannsaummn AaHHbIX MPOEKTOB MPUMEHMIN K OKOHYATE/IbHOM OLLEHKE CYLLEeCTBEHHbIN
ONCKOHT B 50%.

06bem peanusauum npenapatos | 612 000 3468 000 17 305 000 21988 256 27 357 694 27 866 688

T T Ll | 122400 693600 4783500 6040113.2 7521126.4 7525460.9
T 489 600 2774 400 12 521 500 15948 143 19836568 20341227
NOPLAT [mnH py6.] [EEINE: 2219520 10017 200 12758514 15869 254 16 272982
NameneHue pabouero kanutana [MaH XL 142 800 691 850 234163 268472 25450

py6.]
KanutanbHble BnoxeHusa [mnH py6.] Y 4500 000 0 0 0 0

FCF [MmaH py6.] EREltEIey -2423280 9325350 12 524 351 15 600 782 16 247532
CTaBKa AUCKOHTa [Ny 0.82 0.68 0.56 0.46 0.38

[ VCKOHTUPOBAHHDIN AEHEXHbIN NoToK el -1991846 6300 420 6955 235 7121 232 6 096 047
[mnH py6.]
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12235 948
26 426 983
035
511

CToMMoCTb akuuoHepHoro kanutana OAO «MCKY», mnH py6neit T

DCF (Metogn 1)

752 150

M&A (MeTtop 2) 484 97

MeTton 1 MeTton 2
70.0% 30.0%

CnpaBeanuBas pbIHOYHas CTOMMOCTb (C y4eTOM BECOB) 671 134
CnpaBegnuBasa ctoumocTb 1 akuum (75 mnH wr.), pyénen

9.0
CTOMMOCTBb aKLMM C YHETOM BbICOKTEXHOMOIMYHOrO CermMeHTa, py6nei “

[AWCKOHT (32 puckm) 15%
CnpaBeanvBas CTOMMOCTb 1 akumu (75 MAH WT.), py6neii [ 120 |

Mbl nonaraem, 4to ctoumocTtb akuuit UCKY c yyeTom BbICOKOTEXHOOMMUYHOIO
cermeHTa MOMeT cocTaBuTb A0 14 py6./aKuuio, ogHaKo ANA MUHUMU3ALUN PUCKOB U
yyeTa BcCeX AONYLEHMA NPU OUEHKE CNpaBeg/MBOM LUEHbl pasMelLeHUA JI0TMYHO
npumeHnTb 15% [MUCKOHT, YUTO AACT rpaHULy CNpaBeg/IMBOM LeHbl pasmellaembix
6ymar:

- 9.0 py6./aKuuio no cToumocTu geiicreytowiero 6usHeca;

-12.0 py6./aKumio C yHETOM BbICOKTEXHONOIMUYHOIO CErMEHTa.

BbiBOAbI NO OLLEHKe

1. B pesynbtate npoBefeHHOro aHaamsa Mmbl  nosuunoHupyem MUCKY  Kak
NepCcrnekTUBHbIN, AWMHAMWYHO  pasBMBatlOWMiicA OBU3HEC € Temnamu  poCTa,
NPEBbILAOWMMN CPeAHEPbIHOYHbIE, MOCTOAHHO pacTywum cash flow, oTHocuTenbHO
HU3KOM KanunTasioeMKOCTbIO M BbICOKMMM NOKA3aTENAMM PEHTAbENbHOCTH.

2. Bbipyyka KOMMaHMM pacTeT 3a cYeT pocTa CNpoca Ha Yycayry, Tak M 3a cyet
pacwmpeHna NPUCYTCTBMA KOMMAHWM B PA3/IMYHbIX PErMOHaX U CTPaHax.
3. Hanbonblimii MHTEpec npeacTaBAAeT BEHYypHOe HanpasaeHne komnaHun: R&D

M KOMMEpLMaNmM3aLmMa MHHOBALMOHHBIX K/AETOYHbIX npenapaTtosB. BepoaTtHo, uTtOo B
C/ly4ae YCMEWHOro MPOXOXKAEHUA TCaaMM KAMHUYECKMX ucnbiTaHuit UCKY craHet
Mgepom B AaHHOM HamnpaBJeHWM W CYLLeCTBEHHO YBE/AWYMT CBOE MNPUCYTCTBME HA
pbIHKA, KakK 1 GUHAHCOBbIE NOKA3aTenu.
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Mpodopma NPOrHo3oe U AeHEKHbIe NOTOKU

C60p 1 XxpaHeHne remonoaTuyeckux CK m 2010 2011 2012 mm 2015

Mpubbinb A0 ynnaTbl NPOLEHTOB U Hanoros (EBIT) 17.8 48.8 97.0 160.2 283.4 389.2 549.9
Hanor Ha npubbinb -3.9 -10.7 -21.3 -35.3 -62.4 -85.6 -121.0
Nb nocne Hanoroo6noxkeHus (EBI 13.9 38.1 75.6 125.0 221.1 303.6 428.9

(+) AmopTusaumn 4.4 14.6 27.4 32.9 39.7 47.8 51.8

() CAPEX -1.0 -121.6 -32.0 -336 -49.0 -48.0 -48.0
55 -13.4 -50.3 111 -17.3 -17.6 333
0.0 0.0 0.0 0.0 0.0 0.0 0.0
2.0 23 26 2.9 33 3.7 4.2
20.7 -84.6 18.1 110.3 191.3 282.1 395.2
I N N O O N N
15.7 88.8 104.4 142.4 175.7 213.6
3.1 -17.8 -80.1 -102.1 -127.0 -130.2
39 945.0 71.0 320.6 408.3 507.8 520.7
12.5 -73 306.2 393.9 493.4 506.3
o wpwonansom | 2w | i | oo | 2008 | o9 | w0 | aon | 202 | 20s3 | oas | s
1457 1480 1610 1718 1766 1769 1773 1776 1780 1783 1787
390 396 431 460 473 833 843 849 852 858 865
0.7% 1.2% 2.8% 3.8% 4.1% 4.5% 4.9% 5.3% 5.9% 6.5% 7.1%
2.9 4.9 12.0 17.3 19.5 375 413 45.0 50.3 55.8 61.4
4.4 5.4 9.1 121 16.5 233 31.0 393
0.25%  030% 0.52% 068% 093% 131%  174%  2.20%
0.0% 0.0%  47.6%  53.3% 53.8% 588%  69.3% 71.0% 717%  704%  68.7%
425 760 1498 2320 2897 5369 8372 11684 16696 21832 26983
0.6 1.4 2.9 5.7 8.1 13.4 21.8 335 50.2 72.0 99.0
154% 79% 97% 55% 25% 85% 62% 54% 50% 44% 37%
ooy vowppoe | 2005 | auws | 2007 | 008 | e | aoi0 | on | w2 | a0 | awue | a5
45 45 45 45 54 54 58.3 63.0 65.5 68.1 70.9
16.85  27.47  53.36  86.08 12875 25224 42477 64027 95148 1308.8 16823
91% 88% 87% 85% 81% 93% 84% 84% 83% 81% 80%
3.0 3.0 3.0 3.0 4.0 4.0 4.0 4.0 4.4 4.4 4.4

BbIpy4yKa OT XpaHeHuA 06pasLoB, Tbic, py6. 1.74 3.9 8.13 14.77 30.78 48.3 78.5 120.5 198.7 301.0 413.8

OT obLeii BbIpyuku, % 9% 12% 13% 15% 19% 18% 16% 16% 17% 19% 20%

CKOpPeKTUPOBaHHAA BbIpy4YKa, M/H. pybneit 7.86 27.39 64.68 95.72 156.54 270.5 503.3 760.8 1150.2 1609.9  2096.1
CHr

Konuuectso o6pa A, 3.4 5.5 8.4 11.0 15.8 21.8
Bbipyuka B CHI' 28.5 46.3 71.2 93.8 126.7 141.6
COBOKYNHaA BbIpy4Ka, MJH. py6. 7.9 27.4 64.7 95.7 156.5 299.1 549.6 832.0 12440 1736.6  2237.7
Temn pocta, % 248% 136% 48% 64% 91% 84% 51% 50% 40% 29%
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