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Ce30H pa3MelleHnii Ha OOHA0BOM BMpXe ONst POCCURCKMX KoMMaHuiA npoaonxaetcs. OH 6bin
yaayHo oTkpbliT CoepbaHkom n M.Buaeo. Bnepean IPO MeragooHa Ha JToHBoHcKo bupxe,
roe Ha npownon Hegene npowno pasmeweHne MD Medical Group, nasectHoi B Poccum kak
ceTb knuHuk Matb 1 Onta.. MD Medical Group 3akpbina KHUry 3assok Ha JIoHOoHCKom
6upxe 11 okTa6ps, ueHa $12 3a GDR cooTBeTCTBYET CepeanHe 06 bSBNEHHOMO AnanasoHa B
$11,5-12,5. Mo paHHbIM CMW, npu 3aKpbITUK KHATM 3a8BOK CMPOC NPEBLICU NPEANoXeHNe B
nBa pasa. Takum obpa3om, KOMMaHUM yaanochb Pas3MecTuTb BeCb 00 bSIBNEHHbI 06 beM 26 MJH
GDR, npueneyb $311 mnH npu nepsoHavanbHoi uensuMD Medical Group B $343 mnH. B
cnydae ecnu opraHusatopsbl pasmeweHns JPMorgan n Deutsche bank ncnonHat ceou
onumoHbl, free float komnaHum coctaBnt okono 35%. Oxupaertcs, 4to B cBo6OLHOE
obpauweHre GDR noctynat 17 okTs6ps. MNMepebiMm xe Bnanensuamm MDMG, ckopee Bcero,
ctanu PO ¢ 3asskoit Ha cymmy $50 mnH; BlackRock, NHTeppoc n Russia Partners, koTopble
BMecTe noganu 3aseky Ha $50 mnH; n BTB Kanntan, no HEKOTOPbLIM AaHHbIM, TakXe
choenaswwnii 3asBky Ha $50 MnH.

MNMoka nonHas donHaHcoBas ot4eTHocTb MD Medical Group He nocTynHa WUPOKoW nybnuke,
04HaKO M3BECTHO, YTO Bbipyyka komnaHum 3a 2011 ron coctasuna 2,9 mnpa pyb., nokasas
pOCT Ha 44% no cpaBHeHUIO ¢ pe3ynbtatoM 2010 roga. NporHo3 Ha 2012 rog npepnonaraet
yBENMYEHME OaHHOro nokasartens Ha 42%, 0o 4,12 mnpa py6. Yto kacaetcs EBITDA, to B
2011 rony oHa coctaeuna 1,292 mnpa py6., ysennumslunch ron k rogy Ha 19% (poct ¢ 2009
no 2010 rogn coctasun 14%). C aHeaps no uioHb 2012 roga EBITDA nosbicunach Ha 58,8%.
PeHTabenbHocTb EBITDA cokpaTtunach ¢ 53% B 2010-m 0o 44% B 2011 roay, a
peHTabenbHOCTb YncToi npubbinnm — ¢ 35,9% 0o 31,7%. OpHako B 1-M NONyroaun Tekylwero
roga peHtabenoHocTb EBITDA 6bina paBHa 43%, 4To 03Ha4YaeT pocT Ha 3 n.n., a
peHTabenbHOCTb YMCTOoN Npubbinu yeenmymnacb 0o 37%. OTHOWEHME YNCTOro Jonra K
EBITDA B 1-m nonyrogum 2012-ro coctaBuno 1, 4To He3Ha4YMTENIbHO MPeBbIlaeT nokasaTenu
no ntoram 2011 roga (0,8). 910 LOCTATOYHO BbICOKUI pedynbTaT. Ckopee BCero, Takoe
cooTHoweHne pnonra v EBITDA 66110 0AHUM U3 CTUMY OB, NOATONKHYBLIMX KOMMAHWUIO K
NPUBNEYEHNIO AONONHUTENbHBIX CpeacTs ¢ nomoubio [PO.

Kpome Toro, yBenmunnocb KonM4ecTBo NaluMeHToB, 0COBEeHHO B OTAeneHum neguatpum (¢ 79,9
TbiC. B 2010-m oo 111 TbIC. B 2011-M, nnn Ha 39,1%), B poannbHOM oTaeneHun Ha 37% (0o
164,2 TbiC.), NOYTN BY4ETBEPO — C 646 00 2569 Bbipocno Yncno npouenyp IKO.

Mo moemy mHeHuio, GDR MD Medical Group BbiIrngaaT 4OCTaTOYHO NpyBReKaTeNbHbIM
npnobpeTeHneM. N3BECTHO, YTO B 3TOM roay poXxaaemMocTb B Poccum ctana MakcumanbHoM 3a
nocnenHue 15 net, a cpegHee 4NCNO AeTen, KOTOPOEe XEHLWMHA PoXaeT 3a CBOK XU3Hb
naxe npeBsbICUNO Lenun, noctasneHHble Ha 2016 roa B «KoHuenuun aemorpadguyeckoi
nonntukn P® no 2025 ropa». Pactet n konuyectso 6oratbix nogei B Poccun, kotopblie
noTeHUManbHO 6yayT roToBbl NAATUTb 3a MEAULIMHCKUE YCNYrK (MO HEKOTOPbLIM AaHHbIM,
KonuyecTtso MunnnoHepos B Poccun k 2020 rogy BbipacTeT BTPOE MO CPABHEHMIO C YPOBHEM
2011 roga).

KnuHuka Matb n Iuts ak TMBHO paclimpsieT CBOK CEeTb 3a npeaenamm CTONNYHbIX PermoHOB.
Ha naHHbIi MOMEHT NMnaHMpyeTCs OTKPbITUE NEPUHATANBbHOMO LeHTpa B Ydoe, Ha 4To 1 byayT
MCNONb30BaHbl CPeACTBa, Nony4YeHHble B xoae IPO.

PacwmpeHune cetn KNMHUK Npuv NOBbIWEHUN NAATEXEeCNOCOOHOCTM rpaxAaH B CO4eTaHun ¢
POCTOM poXaaemMocTu byaneT cnocobCcTBOBaTb YBENMYEHUIO BbIPYHKN KOMNaHUW. B 10 xe
BPEMS S HE AyMato, YTO B Onmxaliwme roabl Bnafenblpbl ee akunii CMOryT paccymTbiBaTb Ha
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OMBMOEHObI, TaK Kak Bce cpencTea bynyT yxoouTb Ha AanbHenwee pas3sutne busHeca. B
4aCTHOCTM, KPOME NepuHaTanbHOro LeHTpa B Yhe yXe B KOHLE 3TOro rofa KoMnaHus
nnaHMpyeT OTKPbITb MHOrOMNPOMUNbHBIA rocnuTanb B nocenke JlanmHo MockoBckoi obnacTu.

Takum obpasom, GDR MDMG cTtouT nprnobpeTtaTtb TONbKO HA OONTY0 NEepCnekTMBy, a Takxe
Mecsu-aBa cnycta nocne IPO, koraa ueHbl ctabunmaupytotcs. Mo oueHkam HEKOTOPbIX
aHanMTUKOB, KOMNAHWS Nony4ynna 3aBbllWEeHHYI0 oueHKy B xoae IPO n3-3a noctatoyHo
arpeccuBHbIX MPOrHO308B No Npubbinu, a Takxe 6narogaps TOMy, YTO 3TO EANHCTBEHHbIV B
LAHHOM CEKTOPE POCCUIACKMIA SMUTEHT, Bblweawwnii Ha LSE. CnpaBeanneas ueHa bymar
KOMMaHun, No MOUM pacyeTaMm, H1Xe LieHbl pasmelleHns n coctasnseT $9,18 3a GDR. cTouH
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