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Ha pbiHke

CepbesHoe CHWKEHME KOTUPOBOK Ha TOBAPHbIX PbIHKAX B MOCMEAHWMIA Yac TOProB B NATHULY
NPMBENO K pacnpopaxam W Ha POCCUACKOM PbIHKE aKuUuii, B pesyrbTaTe KOTOpbIX WHOEKC
MMBB ynan Ha 1.6 % v 3aBepLUKn TOPrK Ha MUHUMANLHOM YPOBHE NOYTK 33 6 MecsLeB.

MoppobHee Ha cTp. 2
maBHbIe HOBOCTHU

Hedtb 1 ras

THK-BP Bbinnatut xopouwue guBnaeHabl 3a 4-1 kB. 2010 roga
Metannyprus

Montoc moxeT HapawmBaTb AOObLIYY ObicTpee?

HoBsocTtu KOPOTKO

06beanHeHue BbinyckoB akumii Xonguira MPCK
HoBble npoekTbl [a3npom 3HepProxonguHra
YacTHble 6aHKM HaCTPOEHbI Ha pa3sMeLLeHMe aKLMiA

Bbl MoxeTe nmognucatbCs Ha pacchifiky Hawux 00630pPOB MO 3NEKTPOHHOW noute. [Ans
3toro Bam pocratouyHo npucnatb 3asBKY C yKasaHWeM apgpeca 3NeKTPOHHOW MouyThbl, Ha
KoTopbin Bbl xoTenu 6bl nony4yaTb aHanUTMYeckue MaTepuanbl, Ha agpec
bank_of moscow_research@mmbank.ru

Bbank MockBbI
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AneKTpo3HepreTHKa

23 mas 2011 r.

OTCKOK He nonyyYun NpoAoKeHNs

CepbesHoe CHKEHNe KOTMPOBOK HA TOBAPHbIX PbIHKAX B MOCMEAHUA Yac TOProB B NATHMLY NPUBENO K
pacnpogaxam M Ha POCCUICKOM PbIHKE aKLuii, B pesynbTate KoTopbix MHaekc MMBB ynan Ha 1.6 % u
3aBepLUMN TOPTM Ha MUHMMANBHOM YPOBHE MOMTM 3a 6 MecsueB. Hanbonee akTMBHO MHBECTOPbI
BbIXOMMMN M3 OCHOBHbIX POCCUICKMX «rONyBbIX ek - Coepbark, Masnpom, NIYKOW notepsinu no
utoram aHs bonee 2 %.

BonHexus no nosogy fonrosbix npobnem B nepudepuitHbix cTpaHax EBPO30HbI BHOBb BbILNM Ha
NepBbIi MaH Ha MWPOBbLIX PbIHKAX CErofHs YTPOM, YTO BPSA N OCTaBNAET Hagexdbl Ha
NPOJOMKEHNE «OTCKOKA» Ha POCCUICKOM PbIHKE aKLMi.

fOpuii Bonos, CFA

KaneHgapb cobbiTuit

26 mas

NYKOWI npeactasuT huHaHcoByto oT4eTHoCTb o US GAAP 3a 1 k8. 2011

6-10 nioHA

HITMK npefctasut couHaHcoBble pesynbTathl no US GAAP 3a 1 k8. 2011 T.

20-26 utoHA

XonguHr MPCK npefcraBut domHaHcoBble pedynbTtathbl no MCOO 3a 2010 T.

26 nions

THK-BP International npeacraeut duHaHcoBble pesynbTatel no US GAAP 3a 2-i kBapTan
2011 r.

00benguHeHue BbinyckoB akuun Xonguura MPCK

OCOP npuHsna peleHe 06 obbeguHeHnn ¢ 19 Mas BONONHUTENBHOIO Bbinycka 06bIkHOBEHHbIX akLuii XonauHra MPCK (vHamBuayanbHbIi
Homep 001D) ¢ OCHOBHBIM BbIMYCKOM (rOCYAapCTBEHHbIN perncTpaLyonHbIi Homep 1-01-55385-E).

HoBble npoekTbl Fa3npom aHeproxonauHra

a3npoM 3HEProXOmnAuHT, KOHTPONMMPYIOLWMIA 3HEProakTuBebl [asnpoma, npopabarbiBaeT BOIMOXHOCTb Peanu3aLim HECKOMbKUX NPOEKTOB BHE
pamMoK OrOBOPOB O MpefocTasneHu MolHocTy (AMM). Tak, B AcTpaxaHckoin 061acTi MoXeT BbITb NOCTPOEHa CTaHLus MoLHocTbi 150 MBT,
B Kanyxckon obnactu — 120 MBT, B OpeHbypre — go 250 MBT.

BaHKoBCKMUI CeKkTOp

YacTtHble 6aHKM HacTPOEHbI Ha pa3MeLLeHne aKLuii
HekoTopble akunoHepbl b6aHka «CaHkT-lleTepbypr» HamepeHbl NpogaTh CBOM akumu, coobLlaeT areHTcTBo Peitep. [naBa 6aHka A. CaBenes
3asBuI, YTO 06CYXOaeTcs BO3MOXHOCTb pa3melerns A0 10 % CyLlecTBYOLWMX akuui B HOsBpe 3TOro rofa, NMoLaaKkoi MOXeET BbICTYNUTL
TNownpoH. Mpu aTom cam CaBenbeB He HaMepeH CoKpaLlaTh CBOK A0S0, COCTABMSIOLLYIO NOPSAKa TPETH rONOCYHOLWMX akLmil GaHka.

Tem BpemMeHeM, Ha POCCUICKOM PbIHKE aKLMin MOXET NOSIBUTLCSA eLle OAUH SMUTEHT U3 BaHKoBCKOro cektopa: MpomcesassbaHk paccmaTpuBaeT
BO3MOXHoCTb nposedeHns IPO B 2012 rogy. Mo oueHke rnaebl HaHka A. KoHcTaHgsHa, macwrtab IPO Gyper npeBocxoguTb HepaBHee
pasmeLLeHne Homoc-6aHka.

HanomuHaem Takke, uto 6aHk «BospoxaeHue» gonyckaeT nposegeHne SPO B 2012 roay.

Bbank MockBbI

Ctp.2un310
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Hedptb 1 ras

MeTannyprus

Bbank MockBbI

23 mas 2011 r.

THK-BP Bbinnatut xopouwue guBnaeHabl 3a 4-1 kB. 2010 roga

CobbiTne. Kak coobliaet raseta BefomMocTt CO CChINKOWM Ha CBOW WCTOYHMKW, COBET AMPEKTOPOB
THK-BP XonawHr pekomeHgosan Bbinnatutb aveuaeHabl 3a 4 ks. 2010 r. B pasmepe 3.85 py6. Ha
OfHY aKuMi0 Kak Anst NpyBKUNErMPOBaHHbIX, Tak W Anst OObIKHOBEHHBIX aKUui. /3 3Toro crneayet, uto
rogoBon pay-out ratio komnanuu coctasun noutn 100 %.

KommeHTapuit. Takum obpasom, THK-BP XonguHr 3aBepliaeT AvBUAEHAHbLIA CE30H POCCUICKMX
He(pTAHbIX KOMMaHWA  Ha MaXOPHOM HOTe: Tekylias KBapTarnbHas OMBMAEHAHAS [OXOAHOCTb
coctaenset 4.9 % no OObIKHOBEHHBIM akumsM M 5.3 % No npuBMMervpoBaHHbLIM (BCEMO 3a rog ¢
Y4ETOM MPOMEXYTOYHBIX AWBWAEHOOB 3a 9 MecsUeB 3TOT nokasatenb gocturHeT 15.2 % n 16 %
COOTBETCTBEHHO). 1PN 3TOM aKLWM POCCUIACKO-OPUTAHCKOM KOMNAHWM BCE-Tak YCTYNSAT NO YPOBHIO
AvBuaeHaHo poxogHoct Gymaram BANEP (roposoit dividend yield no gaHHOMy WHCTpymeHTy
coctasut npumepHo 19 % no BANE - okono 15 %). Mpu atom otmMeTum, Yto 1 bawwHedts, n THK-BP
HanpaBaT Ha aueuoeHaHble Bbinnatbl noutn 100 % OT KOHCONMMAMPOBAHHOW YMCTOR MPUOLINIK
KoMnaHuit. TpeTbe MECTO B CMMCKe AMBMAEHOHLIX NMAEPOB 3aHANM MPUBUNEMMPOBAHHbIE aKLMM
CypryTHedbTerasa c nokasatenem dividend yield Ha ypoBHe 8.4 %.

Mpumep THK - BP n bawHed™ — komnaHwit ¢ pa3HOi NPOM3BOACTBEHHOM W reorpaguyeckon
CTPYKTYPOW aKTMBOB MokasbleaeT, 4To M apyrue poccuitckne BUHKM (cpepHuin dividend yield no
OCTasbHbIM KOMMaHUsSIM CEKTopa CocTaBun npumepHo 2.3 %) mormu 6bl ObiThb Liedpee K CBOWM
aKumMoHepaMm, Aaxe HECMOTPS Ha BbICOKYIO HAMOroBYIO Harpysky Ha oTpacib M HeobXoauMoCTb
peanuaaLuy MHBECTNPOrpamm.

Bnusiue Ha pbiHOK. OyepenHble avBuaeHaHble pekopabl THK-BP ewe Gonblue ykpensT nuaepcTso
KOMMaHU Mo NoKa3aTernto HaKomMneHHoN JOXOAHOCTU ANS akLMOHEPOB 3a NoCrnefHNe HECKOMbKO NleT
(cymma npupocTa kanutanusauuu 1 AMBMAEHAHbIX BbINMAT), OAHAKO B HACTOSILLEE BPEMSI OCHOBHO
noeeir B bymarax TNBP sBnsieTcs BO3MOXHOE Yy4yacThe pPOCCMACKO-OPUTAHCKOTO XOnauHra B
apKTU4ECKOM COTpyAHMYecTBe ¢ PocHedTbio BMecTo BP.

LeHuc bopucos

Montoc moxeT HapawmBaTb AO0bLIYY ObicTpee?

Cobbite. CerogHs raseta «BegomocTi» €O CCbINKOM Ha MpeLcTaBuTeNs KOMMaHWM NULET O
TOM, 4TO [onioc NnaHupyeT yenuunTb Aobbivy 3onota ¢ 1.38 mnH yHumiA B 2010 rogy Ao cBbiwe 3
MIH TOHH K 2014 rogy. Mpryem JoCTMYL 3TOrO nokasaTens CTaHeT BO3MOXHO HE TOMbKO 3a CyeT
3anycka KpynHemwwero MeCTOPOXAEHMS KoMnaHuu — Hatarnku, Ho 1 3a cHeT yBenuieHus fobblun Ha
BepHuHckom n BnarogatHom MecTopoxaeHusix Ha 270 Tbic. yHUMA (Ans 9Toro obbembl 406bI4K Ha
BepHuHCKOM [OMmKHbI yABOUTLCS, @ Ha BnarogatHom — BeipacTv Ha 30 %).
KommeHTapui. YuutbiBas no-NpekHEMY AOCTATOMHO BbICOKYH HEOMPEAENeHHOCTb B CpoKax U
CTOMMOCTM peanu3auum Takoro KpynHOro npoekTa, kak Hartanka, nosisneHne BO3MOXHOCTEN Ans
[OCTATOYHO CYLLECTBEHHOMO YBENUYEHUst AO0DbIMM Ha [OpYrMX MECTOPOXAEHMSAX KOMMaHWM ¢
OTHOCMTENBHO HIU3KOI CEBECTOMMOCTBLIO — XOPOLLIME HOBOCTM Ans lNontoca, KOTopbIE MOTYT 3HAYMMO
MOBIUSATb HA OLLEHKY NepCneKkT1B KOMMaHW1 MHBECTOpPaMU.
BnusHue Ha pbiHOK. HecMoTps Ha To, 4yTO ceryac akumu llonoca HaxogaTcs nog HEKOTOpbIM
[aBneH1eM 13-3a HeonpeaeneHHOCTH, CBA3aHHOI €O cTpenkoit RTO, Ha Haw B3rnsg, MHgopmaums o
BO3MOXHOCTU CEPbE3HOT0 pocTa A0DblMM Ha BepHuHckoM 1 BnarogaTHOM MeCTOpOXAEHWSIX
cnocobHa NoNoXUTENLHO NOBMMATBL Ha KOTMPOBKW Bymar lMontoca.

fOpuii Boriog,CFA

Ctp.3un310
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Wroru Topros

Tukep Liera, § gchzz VameHenve, % | AvHamuka 3a rog EV/EBITDA PIE U [omipen 5 Femrame

Bloomberg 1pews  YTD max min 2011 2012 | 2011 2012
Hedtb Mras
Ta3npom GAZP RX 6,965 164 897 8,74 5,02 4,0 41 53 55 8,08 16% nokyrnatb
PocHeds ROSN RX 8,02 85002 9,76 6,26 59 76 105 164 7,70 &% npogasath
Jlykomn LKOH RX 60,6 51525 73,8 494 38 46 55 72 73,2 21% nokynatb
THK-BP TNBP RX 2,75 41311 3,46 2,75 41 4.8 6,0 74 2,36 -14% npofjasatb
["asnpom HedTb SIBN RX 4,26 20196 5,58 3,57 4,0 49 49 6,8 503 18% aepxatb
CypryTHedpTeras SNGS RX 0% 33512 1,28 0,87 2,2 2,7 6,8 86 1,01 8% Aepxatb
HOBAT3K NOTK RX 12,5 38104 13,8 6,2 174 14,2 244 19,9 12,0 -4% npofasaTb
TaTHedTb TATN3 RX 5,47 11921 6,96 4,2 53 6,5 7,0 95 472 -14% npofjasatb
TpaHcHedTb N. TRNFP RX 1361 2116 1647 859 1,0 1,0 15 1,5
BawwHedrs BANE RU 53,0 9019 62,0 30,0 47 51 78 838 58,5 10% fepxatb
CypryTHedpTeras . SNGSP RX 0,48 3733 0,64 0,41 0,56 16% noKynaTb
TaTHedbTb M. TATNP3 RX 3,00 443 475 2,2 2,25 -25% npofjasatb
HedptecepBuc
BK EBpasus EDCLLI 215 4039 35,1 15,0 7.4 6,7 11,9 10,8 25,0 -% npofasaTb
WuTema INTE LI 328 610 3,80 2,02 47 42 18,6 94 3,28 0% fepxatb
CAT Qil 02CGR 10,83 529 13,75 8,02 6,7 58 176 132 9,37 -13% npofasath
LiBetHas Metannyprus
Hopunbckuin Hukenb GMKN RX 249 47 407 282 154 58 6,1 8,8 90 250 1% aepxatb
PYCANI 486 HK 1,40 21218 1,81 0,86 98 8,6 IA 6,1 1,90 36% noKynaTb
MMontoc 3onoTo PLZL RX 66,9 12755 70,5 432 14,0 19,0 219 322 70,7 6% nepxatb
Monumetann PMTL LI 17,5 6989 22,5 9,8 8,5 9,2 9,7 10,6 21,6 24% nokynaTb
BCMMNO-ABUCMA VSMO RX 132 1526 137 96 8,2 45 17,1 56 157 19% fepxatb
YensabuHckun L3 CHZN LI 4,43 240 5,60 3,04 2,2 21 38 36 591 33% nokynatb
YepHas meTannyprus
EBpas 'pynn EVRLI 31,6 13841 42,8 21,6 6,4 6,1 16,7 11,5 2.1 33% nokynaTb
HINMK NLMK RX 3,69 22091 5,34 2,81 7.9 73 11,2 10,2 3,82 4% fepxatb
CeBepcTanb CHMF RX 16,9 17073 211 104 51 5,0 7,7 73 2.7 34% nokynaTb
MMK MAGN RX 0,87 9743 1,34 0,73 57 51 10,9 91 1,48 70% nokynatb
TMK (GDR) TMKS LI 19,0 4454 23,0 143 7.4 6,2 11,9 75 2,2 6% fepxatb
YensbuHckuin TM3 CHEP RX 2,72 1284 3,64 1,67
AwvHckmin M3 AMEZ RX 0,46 231 0,68 0,38
YronbHas NMPOMbILWIEHHOCTb
Meuyen MTL US 25,6 10661 34,7 17,2 6,7 6,9 88 94 3,3 50% nokyrnatb
Meyen n. MTL/P US 8,90 2470 11,39 5% 13,00 46% nokynatb
Pacnagckas RASP RX 5,86 4574 848 404 6,5 36 10,4 53 13,66 133% nokyrnatb
Beno4 BELO RX 0,65 747 1,20 0,62 2,5 7,0
KTK KBTK RX 7,28 722 10,95 532
BaHku
Cbepbank SBER03 RX 332 71701 3,92 2,25 2,1 1,7 13,2 6,4 4,10 23% nokynaTb
C6epbak nped SBERPO3RX| 230 2298 278 1,78
BTB VIBR LI 590 30832 7,55 4,19 1,7 14 24 75 7,60 29% nokynatb
Bank MockBbl MMBM RX 328 5909 49,4 327
BospoxaeHue VZRZRX 3,2 860 56,3 288
Bank CaHkT-MeTtepbypr BSPB RX 4,85 1370 6,60 2,72 1,8 14 16,4 48 540 1% nepxatb
Bank CankT-Metepbyprnpedp  BSPBP RX 513 438 6,89 3,92 6,10 19% aepxatb
*P/BV dns baHkos

BaHk MockBbl Ctp.4u310
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Wroru Topros
Tukep Liera, $ ;;,EM?-,Z Vavenerve, % | OuHamvka 3a rog EV/EBITDA PIE T Rl

Bloomberg 1pews  YTD max min 2011 2012 | 2011 2012
AneKTporeHepuUpyoLMe KOMNaHNK
Pyclvuapo HYDRRX 0,0483 14028 0,0645 0,0467 47 39 84 71 0,0660 37% nokynatb
WuTep PAO IUES RM 0,0012 3450 0,0024  0,0006 8,9 6,7 89,9 536 | 0,0018 53% nokynatb
OrK-1 OGK1 RX 0,0351 2297 0,0419 10,0329 ( 108 9,5 05 264 | 0,0520 48% nokynatb
OrKk-2 0OGK2 RX 0,055 1850 0,0610 0,0425 7,3 6,3 12,1 11,8 | 0,0810 43% nokynatb
OrKk-3 OGKC RX 0,0466 2214 0,0697 0,0403 84 2,0 80,8 10,6 | 0,0630 35% nokynatb
Ork4 OGK4 RX 0,0845 5326 0,1183 0,0752 9,5 55 16,3 838 0,1210 43% nokynatb
Ork-5 OGKE RX 0,0816 2886 0,1072 0,0752 6,6 52 10,6 74 0,1300 59% nokynatb
Ork-6 OGK6 RX 0,0385 1242 0,0581 0,034 10,3 8,0 5,1 397 | 0,0420 9% aepxatb
TrK-1 TGKA RX 0,0006 2124 0,0009 0,0005
TrK-2 TGKB RX 0,0002 301 0,0003 0,0002
MocaHepro MSNG RX 0,0896 3563 0,1268 0,0894 53 16,0
TrK-4 TGKD RX 0,0004 753 0,0006 0,0004
TrK-5 TGKE RX 0,0004 548 0,0007 0,0004
TrK-6 TGKF RX 0,0004 686 0,0007 0,0004
TrK-7 VTGK RX 0,0640 1921 0,0802 0,0496
TrK-9 TGKI RX 0,0001 833 0,0002 0,0001
TrK-10 TGKJ RX 1,4333 1262 21407 1,1458
TrK-11 TGKK RX 0,0004 225 0,0008 0,0004
EHucelickas MK TGK13 RX 0,0034 534 0,0051 0,0030
Ky3baccaHepro KZBE RU 0,0116 820 0,0133 0,011
TrK-14 TGKN RX 0,0001 135 0,0002 0,0001
MpkyTCKaHepro IRGZ RX 0,7020 3346 1,0419 0,536 7.7 215
PAO 3C BocToka VRAO RX 0,0096 396 0,0181 0,005
AnekTpoceTeBbIe KOMNAHUM
®CK FEES RX 0,0122 15329 0,0170 0,0102 41 2,8 13,5 90 0,0122 0% npofasatb
XonauHr MPCK MRKH RX 0,1328 5704 0,2045 0,1001 3,2 25 38 25 0,2260 70% nokynatb
MOGCK MSRS RX 0,0460 2238 0,0654 0,0451 34 3,0 55 53 0,0712 55% nokynatb
MPCK LleHTpa MRKC RX 0,0377 1592 0,0543 0,0303 2,9 2,2 41 33 0,0470 25% nokynatb
MPCK LM MRKP RX 0,0081 915 0,0124 0,0057 3.1 2,1 6,1 31 0,0138 70% nokynaTb
MPCK Bonry MRKV RX 0,0046 816 0,0069 0,0030 2,2 1,6 3,6 25 0,0075 64% nokynatb
MPCK Ypana MRKU RX 0,0079 687 0,0127  0,0064 34 21 1,8 39 0,0138 76% nokynatb
MPCK Cubupn MRKS RX 0,0073 656 0,0136 0,0070 3,2 2,3 9,0 49 0,0115 57% nokynatb
JleHaHepro LSNG RX 0,7045 652 1,0446 0,687 2,6 18 38 24 1,2000 70% nokynatb
MPCK C3 MRKZ RX 0,0050 475 0,0086 0,0049 33 19 16,0 44 0,0104 110% nokynatb
MPCK tOra MRKA RX 0,0044 219 0,0076  0,0040 43 3,2 oTp. 56,7 | 0,0065 47% nokynatb
MPCK CK MRKK RX 39 118 7,10 3,82 1,8 14 3,6 20 8,50 113% nokynatb
TenekoMMyHUKaLum
MTC (ADR) MBT US 2,0 20654 235 17,6 46 44 10,8 10,3 238 19% nokynatb
MTC (nokanbHble) MTSIRX 8% 17227 9,34 7,66 10,10 21% nokynatb
VimpelCom Itd. VIP US 13,9 22697 17,8 132 47 45 9,5 91 17,5 26% nokynaTb
Pocrenexom RTKMRX 578 17024 6,60 3,36 51 49 13,1 12,8 411 -29% npofjasatb
PocTenekom nped RTKMP RX 293 7 3,94 2,26 3,16 8% aepxatb
A®K Cucrema SSALI 26,14 12613 31,910 20,520

BaHk MockBbl Ctp.5u310
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0, *
Tikep Liena $ gfﬁ, MameHerve, % | OuHamuka 3a rog EV/EBITDA P/E Lsns$ ToTespan, % PeioseHnas

Bloomberg 1pews  YTD | max min 2011 2012 | 2011 2012
MawmHocTpoeHue
ABTOBA3 AVAZ RX 0,88 1226 1,41 0,39 14,8 13,1 08 952 0,90 2% nepxartb
ABTOBA3 npedh AVAZPP RX 0,27 126 0,51 0,10
KAMA3 KMAZ RX 21 1490 3,17 2,06 10,2 8,6 149,0 108,8 220 4% nepxartb
Connepc SVAV RX 18,2 625 26,5 137 82 6,7 196 920 2,7 30% nokynatb
rA3 GAZARU 435 806 58,0 26,0 14,0 9,2 otp. 16,5
CnroBble MallyHbI SILMRX 0,31 2674 0,40 0,21 57 57 9,3 93
OoM3 OMZZRX 2,77 98 4,86 2,06
KpacHbii KoTemnbLLmK KRKO RU 0,65 139 0,65 0,49 6,3 40,6
OAK UNAC RX 0,01 2465 0,02 0,01
WpkyT IRKT RX 0,31 364 0,48 0,25
YMMO UFMO RU 0,63 179 0,71 0,45
KB3 KHEL RX 354 545 4,03 1,54
Y-YA3 UUAZRU 1,92 512 2,40 1,14
PKK SHeprus RKKE RU 300 337 375 300
TpaHcnopr
Aapochnot AFLT RX 2,42 2690 3,09 1,87 51 51 8,0 93 312 29% noKynatb
tOTaitp UTARRX 0,53 307 0,70 0,33
HMTN NCSP LI 9,2 2363 13,0 8,6 7.1 12,8
OBMN FESH RU 0,54 1594 0,60 0,35
Globaltrans GLTRLI 19,4 3074 20,8 10,8
TpaHckoHTenHep TRCNLI 12,00 1667 1275 7,30
Morpe6cekTop
X5 FIVE LI 36,7 9967 48,0 300 10,5 8,6 218 153 55,0 50% rokynatb
MamwuT (GDR) MGNT LI 2,0 12879 32,3 16,7 14,8 10,8 204 21,2 31,3 8% fepxatb
MamuT (roK. akLmm) MGNT RX 131 11633 159 81 13,4 9,8 266 191 136 4% aepxatb
[uken DIXY RX 12,9 1109 16,2 8,1 8,5 6,3 30,4 14,3 16,8 30% nokynaTtb
CenbMoit KOHTUHEHT SCOH RX 8,00 607 1254 7,68 55 5,0 9,2 79
M.Bugeo MVID RX 8% 1600 10,56 5,02 83 6,3 19,8 139 11,00 24% nokynaTb
PocuHTep ROST RX 17,0 277 27,5 121 7.1 57 14,3 10,1 23,0 35% nokynatb
Bumm-Bunnb-LanH WBD US 2,7 5760 354 171 18,1 15,4 38,1 30,7 33,0 1% aepxatb
CuHeprus SYNG RX 3,3 984 54,7 30,0 78 6,7 9,4 7,7 55,0 43% nokynatb
®dapmcTaHaapT PHST LI 25,1 3796 33,2 183 10,2 9,3 148 132 30,0 19% nokynatb
Bepochapm VRPH RU 40,4 404 51,0 30,0 58 52 8,2 73 50,0 24% nokynatb
AnTexn 36.6 APTK RX 2% 309 4,78 2,62 6,8 48 oTp. 11,1
KanvHa KLNA RX 30,7 388 53,0 18,5 73 6,7 6,6 56 32,0 1% npogasaTb
Yepku3oso CHE L 19,0 1227 22,0 138 76 59
Paarynsit GRAZ RX 210 332 2,95 1,31 7,0 6,6
Banmka PKBA RX 478 7246 63,3 275
Pycckoe mope RSEA RX 1,88 150 4,94 1,46
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Wroru Topros
Turep Lera, § ;/lc';lz VsveHerve, % | OuHamuka 3a rog EV/EBITDA* P/E T Toreamy o By
Bloomberg 1pews  YTD max min 2011 2012 | 2011 2012
Meguam IT
CTC Media CTCM US 19,1 3000 25,0 129 12,7 89 19,6 142 26,5 39% nokynatb
Mail.Ru Group MAIL LI 374 7465 45,0 217
PBK RBCI RX 1,32 184 1,97 1,16
Apmaga ARMD RX 14,0 201 17,6 50 89 6,4 12,5 85 20,5 47% nokynatb
CuTpoHmKe SITR LI 0,65 124 1,08 0,50
IBS Group IBSGGR 30,5 757 33,8 134 10,6 8,2 18,9 134 38,0 25% nokynatb
MuHe panbHble yaoopeHus
Ypankanuit URKA RX 7,66 16 282 8,83 3,30 71 6,4 10,1 96 7,33 -4% npogasaTb
CuUnbBUAHKT SILVRX 997 7803 0 0 8,4 10,0 oTp.
AKpPOH AKRN RX 432 2058 50,6 251 73 54 134 82 35,8 A% npogasaTb
Anamt APAT RU 328 2046 3% 297 oTp. oTp.
Hedrexumms
HuxHekamckHedhTex UM NKNC RU 0,82 1325 0,82 0,47 25 31 4,0 51 0,98 19% aepxatb
KasaHboprevHTes KZOS RU 0,2 393 0,28 0,17 4.8 51 7.7 7,0 0,24 10% aepxatb
DOeBenonmeHT
MK PIK LI 39 1924 5,00 3,02
JICP LSRG RX 36,1 3722 441 26,3
AF| Development AFID LI 1,06 1111 1,76 0,7
OTKpbITbIE MHBECTULN OPINRU 36,0 550 51,0 26,6
Cuctema lanc HALS LI 1,20 269 1,75 0,9
Mocrorpect MSTT RX 7,61 2148 1017 6,3%
OvHamuka uHpekca PTC v 06em Topros
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DoHaoBbIN pbiHOK CLLA EBponeiickme hoHO0BbIE PbIHKN WHpekesl MSCI
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[onroBble pbIHKK
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AHanuMTU4ecKun genapTameHT
Ten: +7 495 925 80 00 no6. 1404
dake: +7 495 925 80 00 no6. 2822

Bank_of Moscow_Research @mmbank.ru

[OupekTop AenapTameHTa
Kupunn Tpemacos
Tremasov_KV@mmbank.ru

HedTb # ra3
[Jenuc Bopucos
Borisov_DV@mmbank.ru

OKOHOMMKa

Kupunn Tpemacos
Tremasov_KV@mmbank.ru

Metannyprus
HOpwuit Bonoe, CFA
Volov_YM@mmbank.ru

MuHepanbHble yaobpeHus

HOpwuit Bonoe, CFA
Volov_YM@mmbank.ru

AneKTpo3aHepreTUka
Muxaun Namun

Lyamin_MY@mmbank.ru

MBaH PybuHos, CFA
Rubinov_IV@mmbank.ru

MawwuHocTpoeHue | TpaHcnopT
Muxaun JlIamuH

Lyamin_MY@mmbank.ru

Omntpuia JopoHnH
Doronin_DA@mmbank.ru

HonroBble pbIHKK
ExatepuHa lNopbyHoBa
Gorbunova_EB@mmbank.ru
AdToH Ipo3gos, CFA
Drozdov_AY@mmbank.ru

Crparerus

Kupunn Tpemacos
Tremasov_KV@mmbank.ru
Opwit Bonos, CFA
Volov_YM@mmbank.ru

HacT osiLmit [LOKy MEHT MPenoCT aBMEH UCKITIOMTENbHO B MOPSAKE MH(OPMaLIMN 1 He SIBRISIET CS1 MPEATIOKEHNEM O NPOBEAEHNN OnepaLuii Ha PbIHKE LieHHbIX Gy Mar, W B YaCTHOCT U MpeanoKeHIeM
00 WX MoKy mke Unu npofaxe. HacT oSl JOKYMEHT COAEPKNT MHAOPMaLMIO, MOMYYEHHY 10 M3 UCT O4HUKOB, KOTopble BaHk MockBbl paccmat puBaeT B Ka4yecT B [OCT 0BEpHbIX. OpHako BaHk
MockBbl, €ro pyKkoBOACTBO W COTPYAHUKA HE MOTYT rapaHT MpoBaTb abComMoT Hble TOYHOCT b, MOMHOTY UM [OCT OBEPHOCTb TaKoi MH(OPMaLMM 1 He HECYT OTBETCTBEHHOCTM 3@ BO3MOXHbIE
MoTepy KMEHTa B CBS3U C €€ Mcronb3oBaHneM. OLEHKA W MHEHWS!, NPEACT aBMEHHbIE B HACT OSILLEM [JOKYMEHTE, OCHOBaHbI EAMHCTBEHHO Ha 3aKIIOYEHWSX aHanWTUKOB BaHka B OT HOLIEHUM
aHanuaupyembix LigHHbIX ByMar 1 aMUT EHTOB. Bo3HarpaxaeHue aHanuT MKoB He CBSI3aHO W He 3aBUCUT OT COfEpXaHusi aHanuT N4eckux 0030pOB, KOTOpbIE OHM TOTOBSIT, UMW OT CYLUECT Ba
AaBaeMbIX UMW PeKOMeHaaLuil.

BaHk MockBbl, €ro pyKOBOACTBO U COT PyAHUKW HE HECYT OT BETCTBEHHOCT U 3@ MHBECT ULIMOHHbIE PELLEHIS! KITMEHT @, OCHOBaHHbIE Ha WHA(OPMALNK, COREPXKALLENCs B HACT OSILLEM AOKY MEHT €.
BaHk MockBbl, €ro pyKOBOACTBO W COTPYAHUKA TaKKe He HECYT OTBETCTBEHHOCTU 3a MPAMbIe UNN KOCBEHHbIE MOTEpW W/Mnn yLepd, BO3HUKWWIA B pesyribTare WCMOnb3oBaHNS KITUEHT OM
MHAOPMaLIMM AN Kakoi-NNGO ee YacT M Npy COBEPLUEHUM Onepaunid ¢ LiedHbiMM Bymaramu. bank Mocksbl He 6eper Ha cebsi 0653aTenbCcTB perynsipHo 0BHOBAST b WHAOPMALIMI, KOT opasi
COAEPKMTCS B HACTOALYEM [OKYMEHTE, UMW WUCTIPaBNSTb BO3MOXHbIE HETOYHOCTU. CpemnkA, COBEpLUEHHbIE B MPOLLNOM UM YMOMSHYThIE B HACTOSLLIEM AOKYMEHTE, He BCEraa sBMSIoT Csl
WHAVMKAT UBHBIMY [i1s1 ONIPELENEHUs pe3y nbT aToB By ayLmx caenok. Ha cTouMocTb, LieHy UMl BEMMYMHY [OXOAA MO LieHHbIM GyMaram unmi npov3BOAHBIM MHCT Py MEHT aM, yNOMSHYThIM B
HaCT OsILLEM [I0Ky MEHT €, MOTy T OKa3blBaT b HEGNaronpusT Hoe BO3AEACT B1E KonebaHns 0BMeHHbIX Ky pcoB BantoT . IHBECT MpoBaHUE B POCCUICKME LieHHbIE By Mary HECET 3HAYUT eNbHbIN PUCK, B
CBSI3U C YEM KIMEHTy HeoBX 0BMMO NPOBOAMT b COBCT BEHHbIN aHaNM3 pbiHKa W UCCMEA0BaHNE HALEXHOCT Y POCCUICKIX 3MUT EHT OB 10 COBEPLUEHUS CAEMOK.

HacT osimit oKy MEHT He MOXET ObiTb BOCTIPOM3BEAEH MOMHOCT b0 MMM YaCT UYHO, C HErO HEMb3si AeNaT b KOMnK, BbIAEPKKA U3 HEro He MOTyT MCTONb30BaT bCst ANS Kaknx-nuGo nyGnukaumin
6e3 npefiBapuT eMbHOrO MACbMEHHOTO paspelLernst Barka Mocksbl. BaHk MOCKBbI HE HECET OTBET CT BEHHOCT 1 3@ HECAHKLIMOHVPOBAHHbIE AGVCT BUSI T PET bUX JINL, CBA3aHHbIE C PACTIPOCT PaHEHNEM
HaCT OsILLEro 0Ky MEHTa Uin Ntoboii ero YacT .
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