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MHBECTHMUMHWOHHAA KOMDAHMKA

SCON — T Ceabmoit KOHTUHEHT
7K noases1 uroru 3a 9 mecses 2008 roga no MCPO
Kparkue urornu:

Imec2007 Imec2008 Hsm.
Bripyuka 888.3M$ 1'186.9M$ +34%
EBITDA 94.7M$ 105.2M$ +11%
Hopma EBITDA 10.7% 8.9% -1.8%
YucT.mpubdblib 67.4M$ 51.2M$ -24%

2kB2008 3xkB2008 H3m.
Bripyuka 411.2M8$ 395.5M$ -4%
EBITDA 30.7M$ 38.4MS$ +25%
Hopma EBITDA 7.5% 9.7% +2.2%
Yuct.mpubbLTh 27.0M$ 8.9M$ -67%

Ouenka Hosoctv: HETATUBHO ¥

OLIEHKA: 3-1i K6apMas OKA3ajics 0YeHb Npomusopeuusviym ons 7K — evipyura
npunana, Ho EBITDA u penmabenvnocms EBITDA evipociu. B mooice epems
yucmas npubvLIL pyxuyna na 67%. B yenom no umoeam 9 mecsayes nokazamenu
8bI2TIA0SIM X)JHce NPOCHO3d, 0OHAaKo 3-ul keapmarn ciabee y 7K ucmopuuecku,
NO2MOMY Mbl He MeHsieM C80UX NPOcH0308. Mbl nonazaem, ymo 4-ii keapmai
NO360IUM BCE HABEPCAMD ...

KOPIMOPATUBHbI BECTHUK

Bce 0630pbl Ha unmepnem-caiime WWW . bitza.ru

(Y)]\‘/)(ll“(’]“[}[ u npumedaHusl cmompume 6 Konye ()(’I')’I)/?([

OTpacnb: Toprosns

PblHOYHbIE NOKa3aTenm
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Tlo mamepuanam Humepghaxc, [paiim-Tacc, CKPUH-Oyvumenm, M&A Journal, Reuters(RT), PBK, AK &M, eazemui «Bedomocmuy u «Kommepcanmby, npecc-pemuzo6 u op.
Anamumuru UK Bumya-Hnsecm omcrnesicusaiom cyuecmeenyio utgopmayuio no 6onee uem 240 komnamusiv, KomupoeKu Komopbix ModicHo Haumu 6 Poccutickoti Topeosoui Cucmene.
Ony6nuxosarwie 0630pvl UK Bumya-Hnsecm Bol mosiceme navimu na caiime www. bitza. ru. I'paguxu nodeomosienst no oannsm www.yahoo.com/finance u www.rts.ru
O6osnauenus: EBITDA(OIBDA) — npubvins (onepayuonnas) 00 nano2os,npoyenmos,uznoca u amopmusayuu; EBT — npubvine 00 nanoeos
Kanumanuzayus — cmoumocmu écex 06bIkHOSeHHbIX akyuil no mexywei yene,; P/S=Kanumanuszayus/Beipyura; P/E=Kanumanusayus/[Ipubsine
Pexomenoayuu: BUY — nomenyuan pocma 6onee 25%,; HOLD — nomenyuan om -15% 0o +25%; SELL — nomenyuan chusicenusi 6onee 15%

PV Vs U V1N

© 1993-2008. 340 «Hneecmuyuonnas Komnanus «bumuya-Hneecmy». Bce npasa 3aujuuienol.

Hpeoynpesico 0 pucKe 603HUK ¥ Bnoowcenust 6 akyuu u iobble Opyaue yentvle OyMazu Mozym npusecmit k yoimram. Buooicenus 6 oonuzayuu u 001208bie UHCIHpyMeHnivl MOZYm Rpuseci
K YOIMKAM 6 Pe3ybmanme CHUIICEHUs. PLIHOYHOU CIOUMOCIU 00UAYULL, a MAKd’Ce K HenpedsuOeHHbIM YObIMKAM, KOMOPble MOV 6O3HUKHYNb 6 CIyuae NOTHO20 Wil YACMUuHO20 0e(onma IMumenma
(omKas npeonp om o6cyaic ceoux 0011208). B cryuae deghoma unu 6ankpomemea smumenma yooimxu mozym cocmasuniv 0o 100% om enodicennot cymmbol. Brodicenus 6 akyuu mozym npusecmu k

VOBIMKaM 6 pe3yibmame CHUIICEHUs. PLIHOYHOI cmouMocmu akyuil. B pesynsmame bankpomemea smumenma, yovimiu mozym cocmasums 00 100% om enodicenmvix cpedcms. Brooicenus 6 npoussoonsie
UHCIPYMEHMbL ((PbIOUEPCHL WL ONYUOHDY) MO2YM ApUsechit K Yoblmkam. YOblmKu MOSYm 603HUKHYMb 6 Pe3)IIbmame U3MEeHeHUs, PbIHOUHOU YeHbl aKMUed, Ha KOMopbill GbINYujeHbl (blouepchl i ORYUOHL.
Vovimiu mozym cocmasume 0o 100% om enodicenot cymmvl (mapoicu).

Omkaz om omeemcmeennocmu. Hacmosuyuii 0630p no020moenen UCKTIOUUMeTbHO 8 UHGOPMAYUOHHLIX YeILAX U He ABNAemCs noOyicoeHuem K NOKynke wiu npooasice yernwix oymae. Ilpu nooeomoske 0630pa
UCNOMb306ATUCH MOTILKO OMKPbIMble U WUPOKOOOCHYNHbLE HOGOCHHbIe UcmouHuKu, komopwle MK «Bumya-Husecmy c¢ HAOEIICHLIMU, OOHAKO HU PYKOBOOCHBO MU COMPYOHUKU He MOZYM
2apanmuposaImb MOYHOCHIU SMOU UHGHOPMAYUL U He HECYM OMBEMCIMBEHHOCIIL 30 603MOJICHbIE NOMEPU UHBECTIOPOS, CEA3AHHbIE C UCROTIb306AHIUEM OAHHOU uHGopMmayuy. Bosnaspadicoenue ananumukos ne
3a6uUCUm Om Mo20, Kakue peKoMeHoayuy u Kakue 632110bl GbIpadicalomcs umu 6 anamumuyeckux obzopax. UK «Bumya-Hrsecmy modicem cosepuiamb cOeku ¢ yeHHbiMu Oymazami, YNOMAHYMbIMU 6
Hacmosem 0030pe, KaK 3a C60IL Cuem, MaK u no NopyeHuio Kuuenma. JJonoiHumevHas unghopmayus npedoCmasisemcs no mpebosanuio.

JIyuwas npogpamma ons npocmompa dokymenmos UK «bumya-Hnsecm» 6 PDF-gopmame — smo Foxlt PDF Reader (Free!). hitp://www.foxitsofiware.
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