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MAR KET COMME NT  

Equities 

As expected, Russian equities continue to trade sideways with IMOEX (-0.2%) largely 

flat in the absence of meaningful triggers. Sberbank (-0.5%) posted solid numbers, 

but the management’s comments spoiled sentiment in the stock. Stable weakness 

in the rouble, fluctuating around 76 against USD, brings additional buying interest to 

the M&M sector with MMK (+1.7%) and Mechel (+2.7%) among the top performers. 

However, weakness in Brent (-1%) is the key constraint for a further rebound in O&G, 

without which the index is likely to fail in attempts to break through 2300 resistance 

(page 3) 

Fixed Income  

The OFZ market was directionless on Thursday with changes to yields within 5bp and 

notable activity in only a few issues. Papers of series 26223 (7.67%, 2024) led 

turnover, with the yield rising 5bp. Issue 26241 (10.47%, 2032) was also actively 

traded. Today the market will most likely remain neutral and quotes will see limited 

changes (page 4) 

IN FOC US  

Macroeconomics – CBR analyst survey: Improved GDP forecast, USD/RUB downgraded 

– GDP is expected to fall 1.1% in 2023, inflation to reach 6% – we expect almost flat 

GDP and 7.5% inflation: above consensus (page 4) 

NEW S I N BR IEF  

Macroeconomics – Volume of incoming payments through CBR rose m/m in February 

– volume was 11.4% higher than the 4Q22 average – growth was seen in all 

industries (highest in investment demand) – supports our above consensus forecast 

for flat GDP in 2023  

Oil producers – Urals trades at just a $16/bbl discount to Brent in west coast ports 

of India (Argus) – ESPO and Sokol blends were sold at $70-75/bbl (fob) to Asian 

markets at Far East ports – indicates that average export selling price of Russian 

producers is above the oil price cap – improved logistics efficiency should bring an 

additional $10/bbl by mid-2023 – positive 

On today’s agenda: Moscow Exchange – 4Q22 and FY22 IFRS and conference call, 
Dividend recommendation  
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Stock Indexes Last 1D 1W YTD

RTS Index 951 0.0% 0.9% -2.0%

IMOEX Index 2,290 -0.2% 1.6% 6.3%

MSCI EM 969 -1.1% -1.6% 0.6%

DJIA 32,890 0.4% 0.2% -0.3%

NASDAQ 11,622 0.6% 2.5% 11.9%

S&P 500 4,012 0.5% 1.8% 5.0%

HSI 19,926 -0.6% -2.5% 0.7%

VIX 18.9 -2.4% -8.0% -13.0%

Currencies Last 1D 1W YTD

USDRUB 75.9 -0.5% 2.1% 6.2%

EURRUB 80.2 -0.4% 0.5% 5.4%

EURUSD 1.06 0.2% -0.4% -0.9%

CNYRUB 10.9 -0.8% 0.2% 5.4%

Commodities Last 1D 1W YTD

WTI Crude, $/bbl 77.4 0.8% -0.6% -1.7%

Brent Crude, $/bbl 83.4 -1.0% -1.3% -3.0%

Gold, $/oz 1,835 0.6% -0.4% 0.6%

Silver, $/oz 20.3 0.5% -3.2% -15.4%

Platinum, $/oz 960 0.8% -0.6% -10.7%

Palladium, $/oz 1,350 -2.8% -3.6% -23.6%

Aluminum, $/t 2,344 -0.5% -3.4% -2.5%

Bonds Last 1D 1W YTD

UST 10 4.0% 3.9 bp -10.9 bp 8.7 bp

RGBI 129.2 0 bp 34 bp -193 bp
 

Source: Moscow Exchange, Yahoo Finance 
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Events to Watch     

Date Company / Sector Event Comment 

10 Mar Moscow Exchange Dividend recommendation We expect Rb7.6 DPS implying a 55-60% payout 

10 Mar Moscow Exchange 
4Q22 and FY22 IFRS and 
conference call 

We expect 4Q22 net income to remain near record highs as interest incomes stay strong and 
fees fall moderately 

15 Mar Gazprom Operating data for 1H March 
Gazprom may increase exports to non-FSU countries by 190-210 mmcm per day at the end of 
the heating season 

15 Mar Rosneft 4Q22 IFRS financial results 
We expect 4Q22 to contribute Rb7.5/share to the final DPS, while we forecast a 2H22 DPS of 
Rb15/share 

15-22 Mar Rusal 2H22 IFRS financial results 
The average aluminium price declined by 24% h/h to $2344/ton in 2H22, which should result 
in lower EBITDA and FCF. The company may announce a 2H22 dividend of Rb1.2/share 

15-31 Mar Bank St Petersburg FY22 abbreviated RAS  This will be the first disclosure in 2022; we expect strong numbers with ROE in the high teens 

17 Mar X5 Retail Group 4Q22 financial results 
The company posted strong sales growth for the quarter and we expect margins to stay 
reasonably good 

17 Mar KAP 
4Q22 IFRS financials and 
conference call 

Following the 30% q/q drop in uranium sales disclosed in the latest trading update, we expect 
q/q declines in revenue (24%), EBITDA (34%), and net income (40%). More important will be 
the 1Q23 market outlook presented during the call 

17 Mar Economics CBR rate decision  We expect the regulator to keep the rate at 7.5% 

22 Mar Economics FOMC rate decision  We expect a rate hike of 25bp and a hawkish statement about future monetary policy 

29 Mar Lenta 4Q22 financial results The company posted weak revenue growth and we expect pressure on margins 

31 Mar Gazprom Operating data for March 
We forecast non-FSU supplies at 190-210 mmcm per day with some recovery after a warm 
January 

31 Mar-7 Apr Segezha Group 4Q22 IFRS Results 
We expect to see a minor q/q improvement in financials driven by efficiency gains in logistics, 
albeit the strong rouble on average in 4Q22 will again translate into a cRb1bn net loss 

3 Apr RZD Operating results for March We expect y/y growth due to the low base of 2022 

3 Apr Oil market OPEC+ meeting 
The cartel may revise quotas based on the pace of China's recovery in demand and the 
replenishment of the US SPR  

2 May RZD Operating results for April We expect y/y growth due to the low base of 2022 

 

Sources: Company data, Sinara Bank 

Note: Dates are preliminary 
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Trader’s V iew 

IMOEX down 20bps on fair volumes 

SBER fell 50bps yesterday on higher-than-average volumes after strong, but 
expected, 4Q22 results. Note, the CEO said no decision on dividends had been made 
yet and is expected later in March. Moreover, management hints the bank could be 
eligible to a one-off tax / contribution to the budget. On the other hand, the forecast 
for 2023 is upbeat, which is a leading indicator for the economy. 

Tech stocks tanked with Yandex and Ozon down 1%, and SFTL falling 2%. Perhaps 
the street is anxious after recent press reports about Yandex’s redomicilation 
options and the rest of the sector has been caught in the selling. 

Interestingly, Novatek (+50bps) is seesawing with Gazprom (-50bps) as EU natural 
gas prices slide below $450/bcm. Oils were more or less flat. 

Third-tiers continue to fly – Beluga, Sovcomflot and Okey all up 7% without news. 

In steels, MMK (+1.7%), usually the least liquid of all, continues to outperform on 
volumes larger than in NLMK and SVST combined. What’s cooking? 

USDRUB remains capped at 76 for now with volumes decelerating. Colleagues from 
fixed income also report a lack of liquidity. 

Aleksandr Koshkosh 

Head of Domestic Sales 

Kirill Tachennikov 

Head of Research 
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MACROECONOMICS  

CBR analyst survey: Improved GDP forecast, USD/RUB downgraded  

News: The CBR presented its monthly analyst poll of 24 economists (including Sinara). 

Analysts polled by the Bank of Russia in March raised their forecasts for the USD/RUB 

for the next three years. Now experts are expecting an average of Rb73.6/USD (up 

from 72). Analysts improved their forecast for GDP for 2023, expecting it to fall not by 

1.1% (vs a 1.5% decline before). At the same time, they also raised their GDP growth 

forecast for 2024 by 0.3ppt to 1.5%. A new item on the price of Urals oil was added to 

the forecast, according to which the median forecast for 2023-25 is about $60/bbl on 

average per year. Inflation forecasts until 2025 remained the same (6%). 

Comment: We agree with downgrading the rouble rate and will present our new 

forecast soon. That said, we believe consensus is underestimating economic growth 

this year. We have an above-consensus forecast for GDP (near flat) and inflation (7.5% 

in YE23). 

Sergey Konygin 

Chief Economist 

FIXED INCOME  

Market comment 

The OFZ market was directionless on Thursday with changes to yields within 5bp and 

notable activity in only a few issues. Papers of series 26223 (7.67%, 2024) led turnover, 

with the yield rising 5bp. Issue 26241 (10.47%, 2032) was also actively traded. Today the 

market will most likely remain neutral and quotes will see limited changes. 

US Treasury yields fell from recent highs as investors continued to digest comments 

from Federal Reserve Chairman Jerome Powell about interest rate policy. The yield on 

2-year paper fell 31bp to 4.77% while the 10-year notes lost 19bp to 3.81%. 

Alexander Afonin 

Senior Analyst 

  

mailto:TachennikovKV@skbbank.ru
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VALUATION AND PRICE PERFORMANCE

ND/EBITDA

22F 23F 22F  23F 22F 23F  22 EoP 12m 2022F

Oil & Gas

Gazprom RUB 162 207 28% OW ●●◌◌◌ 50.2 80.2 1.4 2.3 1.4 1.9 36% 9% 0.7 3.3% 34.9%

Rosneft RUB 365 413 13% OW ●◌◌◌◌ 50.7 114.3 5.2 4.0 3.5 3.9 23% 17% 1.9 9.7% 9.7%

Lukoil RUB 4,122 5,300 29% OW ●●◌◌◌ 37.4 34.9 2.3 3.3 1.4 1.9 41% 25% -0.3 26.2% 21.1%

Novatek RUB 1,079 1,280 19% OW ●●●◌◌ 42.9 36.7 5.8 6.1 8.3 9.6 9% 6% 0.0 8.5% 8.6%

Gazprom Neft RUB 440 395 -10% Neutral ●●◌◌◌ 27.3 27.5 2.6 3.1 1.8 2.0 22% 15% 0.0 19.6% 19.6%

Tatneft RUB 337 450 34% OW ●●●◌◌ 9.6 10.0 2.8 3.4 1.6 2.2 26% 19% -0.2 15.8% 18.1%

Tatneft pref RUB 336 430 28% OW ●●●◌◌ 0.6 10.0 2.8 3.4 1.6 2.2 26% 19% -0.2 15.8% 18.1%

SurgutNG RUB 22.6 28 24% OW ●●●◌◌ 10.6 N/m -3.7 1.2 N/m N/m 54% 16% N/m 3.5% 3.5%

SurgutNG pref RUB 27.7 27 -3% Neutral ●●●◌◌ 2.8 N/m -3.7 1.2 N/m N/m 54% 16% N/m 8.3% 8.3%

Transneft pref RUB 92,150 179,000 94% OW ●●●●◌ 8.8 14.2 4.3 4.0 2.5 2.5 20% 20% 0.7 12.1% 12.1%

Bashneft RUB 1,032 1,120 9% OW ●●●●◌ 2.3 4.0 1.2 1.5 1.2 1.4 38% 45% 0.4 19.8% 19.8%

Bashneft pref RUB 836 840 0% OW ●●●●◌ 0.3 4.0 1.2 1.5 1.2 1.4 38% 45% 0.4 24.5% 24.5%

NKNC RUB 120.3 87.0 -28% Neutral ●●●●◌ 2.8 3.9 14.1 N/m 16.1 48.8 N/m N/m 10.3 3.1% 3.1%

NKNC pref RUB 90.0 74.0 -18% Neutral ●●●●◌ 0.3 3.9 14.1 N/m 16.1 48.8 N/m N/m 10.3 4.1% 4.1%

Median 2.7 3.3 1.8 2.2 26% 17%

Ferrous Metals

NLMK RUB 127 170 34% OW ●●●◌◌ 10.0 12.8 4.2 5.6 3.6 4.5 22% 16% 0.8 8.6% 8.6%

Median 4.5 5.6 3.6 4.5 21% 16%

Non-ferrous metals

Norilsk Nickel RUB 14,658 16,000 9% Neutral ●◌◌◌◌ 29.5 38.8 6.2 7.5 5.0 5.9 1% 6% 1.1 4.5% 4.5%

Rusal RUB 41.7 75 80% OW ●●◌◌◌ 8.3 5.4 2.9 3.4 2.0 2.2 20% 17% 1.7 4.9% 5.8%

Polyus RUB 8,932 11,500 29% OW ●●◌◌◌ 15.9 17.4 7.5 8.6 5.3 5.9 9% 9% 0.4 6.1% 6.1%

Polymetal RUB 510 575 13% OW ●●●◌◌ 3.2 5.4 5.9 6.4 5.1 5.3 11% 12% 2.1 0.0% 0.0%

Seligdar RUB 48.5 45 -7% Neutral ●●●◌◌ 0.6 1.2 3.8 4.0 6.1 4.7 -12% 4% 2.8 5.0% 5.0%

Median 5.9 6.4 5.1 5.3 9% 9%

Coal producers

Mechel RUB 136.4 225 65% OW ●●●●◌ 1.1 4.2 0.9 1.3 2.2 2.9 82% 59% 1.6 0.0% 0.0%

Mechel pref RUB 173 225 30% OW ●●●●◌ 1.1 4.2 0.9 1.3 2.2 2.9 82% 59% 1.6 40.7% 40.7%

Raspadskaya RUB 280 410 47% OW ●●●●◌ 2.4 2.3 2.6 4.0 1.6 2.2 29% 19% 1.6 14.5% 14.5%

Median 0.9 1.3 2.2 2.9 82% 59%

Fertilizers

Phosagro RUB 7,080 8,500 20% OW ●◌◌◌◌ 12.0 12.5 5.5 9.3 3.4 5.4 14% 9% 0.2 9.6% 14.1%

Acron RUB 18,596 17,600 -5% Neutral ●●●●◌ 8.9 9.1 6.8 9.7 4.8 6.5 10% 5% 0.1 0.0% 0.0%

Median 6.2 9.5 4.1 6.0 12% 7%

Financial Services

Tinkoff RUB 2,533 3,600 42% OW ●●●◌◌ 6.6 13.7 8.8 2.7 2.2 N/a N/a N/a 0.0% 0.0%

BSPB RUB 123 145 18% OW ●●●●◌ 0.8 2.4 3.9 0.5 0.4 N/a N/a N/a 9.6% 9.6%

MOEX RUB 122.3 110 -10% Neutral ●◌◌◌◌ 3.6 7.8 11.8 5.7 8.0 N/a N/a N/m 6.2% 6.2%

Median 7.8 5.6 0.7 0.6

TMT

Yandex RUB 1,943 3,600 85% OW ●●●●◌ 8.4 8.3 Neg. Neg. 13.9 8.6 -3% -1% -0.1 0.0% 0.0%

MTS RUB 257 370 44% OW ●◌◌◌◌ 6.7 11.8 9.3 10.5 3.9 3.8 6% 7% 1.7 10.5% 10.5%

Rostelecom RUB 59.2 78 32% OW ●●●◌◌ 2.6 8.1 7.1 5.8 2.8 2.6 7% 8% 1.9 7.9% 7.9%

Rostelecom pref RUB 59.4 78 31% OW ●●●●◌ 0.2 0.2 7.1 5.8 2.8 2.6 7% 8% 1.9 7.9% 7.9%

OZON RUB 1,673 2,000 20% OW ●●●◌◌ 4.5 4.5 Neg. Neg. Neg. 37.9 Neg. Neg. Neg. 0.0% 0.0%

Median 7.1 5.8 3.4 3.8 6% 7%

Consumer

Х5 RUB 1,512 2,400 59% OW ●●◌◌◌ 5.4 9.2 8.6 6.2 3.8 3.3 19% 24% 1.6 0.0% 0.0%

Magnit RUB 4,564 6,200 36% OW ●●●●◌ 6.1 9.3 6.5 5.7 4.2 3.8 16% 18% 1.4 10.7% 10.7%

Lenta RUB 721 770 7% Neutral ●●●◌◌ 1.1 1.6 27.9 20.9 4.0 3.5 -8% 17% 0.9 0.0% 0.0%

Median 8.6 6.2 4.0 3.5 16% 18%

Utilities

Inter RAO RUB 3.40 5.00 47% OW ●●●◌◌ 4.6 -0.2 4.0 4.4 Neg. Neg. 17% 13% Neg. 6.3% 6.3%

RusHydro RUB 0.78 0.68 -13% Neutral ●●◌◌◌ 4.5 7.0 10.2 5.9 4.6 3.9 -13% 0% 1.9 0.0% 0.0%

Rosseti RUB 0.09 0.08 -9% Neutral ●●●◌◌ 1.5 9.5 1.5 1.1 2.2 2.0 Neg. Neg. 1.8 0.0% 0.0%

Unipro RUB 1.69 2.60 54% OW ●●●●● 1.4 1.0 9.7 3.7 1.9 0.2 26% 26% Neg. 0.0% 0.0%

Median N/a N/a N/a N/a N/a N/a

Industrials

Globaltrans RUB 361 500 39% OW ●●●◌◌ 0.8 0.9 2.9 4.0 1.8 2.3 29% 31% 0.1 0.0% 0.0%

Median 2.9 4.0 1.8 2.3 29% 31%

Real Estate

PIK RUB 629 834 33% OW ●●●◌◌ 5.4 6.3 5.3 4.5 4.6 3.7 20% 20% 0.6 0.0% 0.0%

LSR RUB 499 545 9% Neutral ●●●●◌ 0.7 2.4 3.2 3.0 5.6 5.4 45% 21% 4.2 0.0% 0.0%

Etalon RUB 53 57 7% Neutral ●●●●● 0.3 0.9 1.7 36.1 4.5 4.8 34% 23% 3.1 0.0% 0.0%

Samolet RUB 2,549 3,150 24% OW ●●●●◌ 2.1 3.9 6.8 5.4 7.5 6.1 11% 7% 3.6 6.4% 6.4%

Median 4.3 5.0 5.1 5.1 27% 21%

Holdings

AFK Sistema RUB 13.4 19.1 43% OW ●●●◌◌ 1.7 1.7 N/a N/a N/a N/a N/a N/a N/a 0.0% 0.0%

Forest Industry

Segezha Group RUB 5.2 4.6 -12% Neutral ●●●●● 1.1 2.4 11.5 N/m 7.7 11.8 -32% 6% 4.3 3.7% 3.7%

Agriculture

Rusagro RUB 708 740 5% Neutral ●●●◌◌ 1.3 2.0 3.5 3.2 3.5 3.2 19% 22% 1.3 0.0% 0.0%

CIS Equities

Halyk Bank USD 10.9 15.2 39% OW ●●◌◌◌ 3.0 2.8 3.3 0.7 0.7 N/a N/a 14.1% 14.1%

Kazatomprom USD 28.0 33.9 21% OW ●●◌◌◌ 7.2 7.2 11.3 9.2 6.5 5.5 4% 3% -0.5 8.3% 8.3%

KASPI.LI USD 75.8 80.0 6% OW ●●◌◌◌ 14.5 12.0 10.3 9.2 7.4 N/a N/a 6.3% 4.2%

KazMunaiGas KZT 9,154 10,500 15% OW ●●◌◌◌ 12.0 16.9 3.8 3.7 3.8 4.3 24% 15% 1.0 4.5% 4.5%

P/E EV/EBITDA (P/BV 

for banks)

FCF Yield Div. YieldEV, $bnMCap, 

$bn

Last 

price

CurrencyIssuer Target 

price

Upside Rating Risk 

level

 

Source: Moscow Exchange, Sinara Bank  
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RUSSIAN BONDS
Currency YTM Yield chg.                 

1D, b.p.

Duration, years Last price Coupon Volume Maturity

Sovereign eurobonds

Russia 28 USD 4.83% -4 4.21 132.7 12.75% 2,500 24.06.28

Russia 29 USD 4.73% 0 5.21 94.0 4.38% 3,000 21.03.29

Russia 35 USD 5.83% 0 8.77 92.3 5.10% 4,000 28.03.35

Russia 42 USD 5.93% 0 11.50 96.2 5.63% 3,000 04.04.42

Local corporates

AKRNRU 7 1/4 04/21/23 RUB 7.70% 31 0.11 99.9 7.25% 10,000 21.04.23

SIBNEF 7.2 03/07/24 RUB 8.35% 2 0.88 99.0 7.20% 25,000 07.03.24

SIBNEF 6.85 11/05/24 RUB 8.92% 1 1.45 97.2 6.85% 25,000 05.11.24

LSRGRM 8.65 09/11/26 RUB 11.20% -3 2.69 93.9 8.65% 10,000 11.09.26

EUCHEM 7.85 08/18/23 RUB 8.20% -40 0.41 100.0 7.85% 13,000 18.08.23

LENTRU 6.3 05/31/23 RUB 7.96% 2 0.22 99.6 6.30% 10,000 31.05.23

MAGNIT 5.9 05/19/23 RUB 7.96% -18 0.19 99.6 5.90% 15,000 19.05.23

MTSSRM 8.7 01/23/24 RUB 8.22% 0 0.79 100.6 8.70% 10,000 23.01.24

MTSSRM 6.85 10/26/23 RUB 8.24% -18 0.58 99.3 6.85% 15,000 26.10.23

MTSSRM 6 1/2 03/22/24 RUB 8.28% 0 0.92 98.4 6.50% 4,500 22.03.24

PIKCOR 7.4 03/29/23 RUB 7.89% 14 0.06 99.9 7.40% 7,000 29.03.23

TRNFP 9 1/4 01/26/24 RUB 8.24% -36 0.80 101.0 9.25% 15,000 26.01.24

URKARM 6.85 02/25/25 RUB 9.50% 13 1.71 95.6 6.85% 30,000 25.02.25
 

Source: Cbonds.ru, Sinara Bank  
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