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eXejHeBHbIN 0630p KamuTan

HOBOCTHU PbIHOK AKLUW

Mupekc MMBB 3a aeHb

CEBEPCTAJIb
CeBepcTasib OTUMTanach Jlyylle NporHosa 1510
>>> cTp. 3 1505 BuepalliH1e TOpru Ha POCCUIACKOM PbIHKE
1282 aKUMI 3aBEpLUMIUCE POCTOM BeayLUMX MHAEK-
BALUHE®Tb 1490 coB. MHpekc MMBB npu6aBun no utoram AHs
MpubbInb BawHedTM No MCOO B 2011r Bbipocna Ha Sgg 6onee 1,3%. NHpekc PTC Bbipoc Ha 1,6% B
19% - po $1,696 mnpa, coBnas ¢ NPOrHO3amMm 1475 TEYEHWE AHEBHOMN CECCMU, CKOPPEKTMPOBAB-
>>> cTp. 3 1470 LUMCb B BEYEPHIOIO Ha 0,6% BHK3...
1223 >>> cTp. 2
x5 80298123842 8¢%
Yucras npubbinb X5 B 2011 r. Beipocna Ha 11,4%, SEYNDNUVYRARRN

00 $302 MAH. >>> cTp. 3

MWUPOBbIE UHAEKCbI

KYPCbl BAJIIOT UHpekcobl
Kypc U3meHeHne 3aKpbiTue
Py6./USD 29.51 0.05%
Py6./EUR 38.72 0.13% RTS 1599.46 1.04%
MICEX 1488.33 1.36%
CbIPbEBbBIE PbIHKA Dow Jones 12964.10 -0.53%
Hedtb Nasdaq 3007.56 -0.79%
FTSE 100 5744.55 -0.01%
3akpbiTne DAX 6671.22 -0.9 %
Urals Med., $/6app. 115.1 -0.16% S&P500 1376.92 -0.59%
Metannbl
AQP (JloHpoH) U3meHeHne
3akpbiTne 3aKpbiTue

AnoMuHMi, $/ToHHa  2016.5 -0.59% (Usb)
Meppb, $/TOHHa 8045.5 -0.49% A®K Cucrema 29.365 0.51%
Hukenb, $/ToHHa 17605.0 -0.65% BTB 0.065 1.86%
3onoTo, $/yHums 1650.0 0.36% TMKHopHwuk 5241.367 2.96%
MnaTtuHa, $/yHuus 1574 -0.25% Fasnpom 170.285 0.96%
Jlykoiin 1798.769 1.41%
HJIMK 64.396 2.01%
C6epbaHk 94.734 1.40%
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OCHOBHbIE HOBOCTU
PBIHOK AKLIMiA

WHaekc PTC 1599 1.04% BuepallHu1e TOpru Ha POCCUIACKOM PbIHKE akLyi 3aBEPLUMINCL POCTOM BEAYLUMX UHIEK-
coB. MHpekc MMBB npubasun no ntoram aHa 6onee 1,3%. MHaekc PTC Bbipoc Ha 1,6% B
06bem Topros PTC 380 MAH. fonn. TeueHue AHEBHOW CECCUM, CKOPPEKTUPOBABLUMCH B BEYEPHIOKD Ha 0,6% BHU3.
Topru B EBpone u CLLA 3aBepLunincb CHUXXEHNMEM BEAYLUMX PbIHOYHBIX MHAMKATOPOB.
O6bem Topros MMBB 1685 wmnH. gonn. MoaaepXXKy pbliHKaM OKasblBanu pesysbTaThl pa3MeLleHnii rocobnmraumnin ®paHumm um

Mcnanwum, a Takxke cunbHble KBapTanbHble pe3ynbTaThl Bank of America. Tem He MeHee,
faHHble MMHUCTepcTBa TpyAa CLUA okasanvcb 3HaUMTENbHO Xy>Ke CPpeAHEPLIHOYHbIX

JWIAEPbI HOBb“.UEH"ﬂ/ OXUAAHWI, YTO HUBENMPOBAIO OCTasIbHOW MO3UTUB.
MOHMKXEHNA B MMBbB BOMbLIMHCTBO a3MATCKUX MHAEKCOB TOPTYETCS HA OTPULIATENBHOWM TEPPUTOPUM B Npes-
ABepue Nybnvkaumm ctaThaHHbIX M3 FepMaHnm, KOTOpble MOTYT yKasaTb Ha yXyALeHUe
oMo 3058% CUTYyaUuUW B KPynHEWLWeEM AOHOpe NpoBieMHbIX CTpaH eBPO30HbI.
sockase 13 S HedTb Brent TopryeTcs B paiioHe $118,5, npubasnss okosno 0,4%. dbtouepc Ha S&P 500
U3MEHSIETCS MaI03HAUYUTENBHO.
fiomo, . :| 17.98% Mbl kAeM pasHOHAMNpPaBIEHHOTO OTKPbITUSI HA POCCUIACKOM PbIHKE akLuii B6NM3K ypoBHEl
anmpocni xmmsecenisanon | 1aa0m 3aBepLUeHVs Npeablayluel ToproBoii ceccum.

OMCKOHEProcEHIT :| 12.86% CobbITS Ha ceroaHs:

o BalwmHdOPMCBS3b: AaTa 3aKpbITUS peecTpa

"; biT, Np. | -13.51% . v
CECLIIG IR, G ; ¢ General Electric, Schlumberger (BMO): nybnvkaLusi OTYETHOCTM 32 NPOLIEALLNIA KBap-
TomckaHeprocberr | -13.91% Tan
@ 1558 e 10:00 M'epmaHus: MHAEKC LieH NpoM3BOAWTENe 3a MapT

e 12:00 l'epmanumsa: IFO nHaekc Aenosoro onTuMmM3ma
e 12:30 BennkobputaHus: po3HWYHbIE MPOAAXHM B MapTe B

-16% -6% 4% 14% 24% 34%

JIMAEPLI NOBLILWWEHNA/
MOHWXEHWUA B PTC

Uctounuk: UK dHeprokanurtan

Cesepctanb 4.86%
Yepenosey
TatHedTb 4.48%

MK Hopunbckuii
3.35%

HUKeNb
Pycfmapo 2.94%
WHTEP PAO E3C 2.84%

1% 2% 2% 3% 3% 4% 4% 5% 5%
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CEBEPCTANb CEBEPCTAJ1b OTYUTAJIACb JIYYLUE NMPOrHO3A

Cesepcranb onybnmkosana vHaHcoBble nokasaTtenu 3a IV ks. 2011 r., NOArOTOBNEHHbIE B
cootBeTcTBUM ¢ MCPO: no utoram 2011 r. yncras npmbbinb KoMNaHum coctasuna $2 035
MJ/IH. NPOTKB ybbiTKa B pasmMepe $575 MH rogoM paHee. Bbipyyka KOMnaHWm Bo3pocna Ha
23,3% po $15 812 mnH. MokasaTens EBITDA Bbipoc Ha 25,1% v goctur $3 584 mnH. (B
2010: $2 864 mnH.), peHTabenbHOCTb Mo EBITDA noBbicunack Ao 22,7% (12 mec. 2010:
22,3%).

YXy[LeHWe pbIHOYHON KOHBIOHKTYPbI CKa3anioch Ha pa3Mepe BbIpyUYky U peHTabeslbHOCTH
EBITDA. MNpwu 310M, EBITDA BK/TIOHaeT B cebst $52 M/IH. pa3oBbix pe3epBoB Mo AebuTopc-
KOV 3a0/mkeHHOCTU. CKOpPEeKTUPOBaHHbIK nokasaTenb EBITDA coctaBun $819 MiH.
Yucrasi npubbinb CeBepcTany okasanach Bbllle CPpeHEPbIHOYHBIX OXMAaHWN. MokasaTenb
MPOrHo3vpoBascst Ha ypoBHe $387 MIH.

Obbem kanuTanbHbix 3atpaT B 2011 r. coctaBun $1,7 mnpa. KoadpduumeHt NetDebt/
EBITDA poctur yposHs 1,1.8

MPUBbLIJIb BALLUHE®THU MO MC®O B 2011I' BbIPOCJIA HA 19%
BALHE®TD - 40 $1,696 M/1P/], COBINAB C NPOrHO3AMMU

Yucrasa npubbinb bawHedT™ no MCHO B 2011 r. coctaBuna $1,696 mMnpa., 4to Ha 18,7%
Bbilwe ypoBHs 2010 r. Ynctas npubbinb NporHo3vpoBanack Ha yposHe $1,698 mnpa. Bbl-
py4ka yBenuuunaco Ha 41,4% - go $16,549 mnpa. (nporHos - $16,736 mnpa.), nokasaTesnb
EBITDA Bblpoc Ha 16,8% - go $3,192 mnpa. ($3,143 mnpa.). OCHOBHbIMM MpUYMHaMK
pOCTa OCHOBHbIX (DMHAHCOBbIX MOKa3aTesiell KOMMaHWs Ha3bIBAET yBENMYeHUe f06bIuM He-
TN, pOCT MUPOBbLIX LieH Ha HedTb N HeTENPOAYKTbI, paclUMPeHne NpoAax NPoAyKUMK B
NpeMnasbHbIX CEKTOpax pbiHKa.m

YWUCTAS NMPUBbI/Ib X5 B 2011 I'. BbIPOC/IA HA 11,4%, [0 $302

MJ1H.

Yucrasa npubbine X5 Retail Group no MC®O 3a 2011 r. Belpocna Ha 11,4% no cpaBHeHMIo
€ 2010 r., po $302 mnH. Mokasatens EBITDA X5 B 2011 r. Bblpoc Ha 34% v cocTaBui
$1,13 mnpa., peHtabenbHocTb EBITDA coctaBuna 7,3% npotus 7,5% B 2010 r. Bblpyuka
puTeiinepa Bblpocna Ha 37%, 8o $15,455 mnpa. Banosasi npubbinib yBenuuunacs Ha 40%,
no $3,679 mnpa., Banosas peHTabenbHoCTb - 40 23,8% ¢ 23,3% rozgom paHee. Onepauu-
OHHasi Npubbinb X5 nosbicunack Ha 29%, Ao $702 MAH., onepaumMoHHas peHTabenbHOCTb
cHu3mnack A0 4,5% c 4,8% rogom paHee. Yuctasi peHTabenbHOCTb puTeinepa B 2011 r.
cHu3mnacek Ha 0,4 n.n., 4o 2%. B IV k8. 2011 r. X5 yBennunna unctyto npubeiib Ha 52,4%,
£0 $134 mMnH. Yucrtas peHTabenbHOCTb Bblpocna 40 3,4% c 2,5% B IV k8. 2010 r.
Mokasatens EBITDA yBenuuuncs Ha 37,6%, po $344,5 mnH., peHtabenbHocTb EBITDA
- 00 8,7% ¢ 7,2% B IV kB. 2010 r.Banosas npubbinb X5 3a kBapTan Bbipocna Ha 27,9%,
10 $908,9 MnH., BanoBas peHTabenbHOCTb cocTaBuna 24,7% npotms 22% roaoM paHee.
OnepauunoHHas nNpubbinb nosbicunack Ha 43,5%, Ao $238,3 MIH., onepauMoHHas peHTa-
6enbHOCTb - 10 6% ¢ 4,8%. Bbipyuka X5 B IV kB. Bblpocna Ha 13,9%, ao $3,965 mnpa.m

190031, Cankt-leTepbypr, yn. EbumoBa, f. 4A; e-mail: research@energ.ru; http://www.energ.ru

Bloomberg: ECBR <GO>



KANIEHBAPb NPEACTOSALLNX COBbITUN

NMporHo3sHoe Mpeabiayuee

Oarta NokasaTenb 3o0Ha 3HauyeHue 3HayeHue
20-Apr BallnMH(OpMCBA3b: 3aKpbiTVe peecTpa akLMOHEPOB

20-Apr ®CK: MCOO 3a 2011r.

20-Apr bawkunpaHepro: US GAAP 3a 2011r.

20-Apr 12:00 Unpekc oxumpanmii Ifo Fepmanunsa - 102.7
22-Apr Bbi6opbl npe3vaeHTa ®paHumm ®paHums
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UMHBECTULIMOHHASA IrPYNNA SHEPTOKAMUTAN

LieHTpanbHblii 0ohUC KOMNAHUM :

119121, Mockaa,
1-bIlt Tpy>XeHVKOB nep., A. 27/2

3HeproKamnuTan

WHBECTULUUOHHAA rpynna

KOMMepHeCKOE ynpasJieHue

Ten. (495) 223-52-09
(495) 223-52-08
E-mail: info@energ.ru
www.energ.ru

Muxann babapuH
PykoBoauTenb ynpaenexus

babarin@energ.ru
+7 (812) 329-55-92

KoHcraHTMH EpMOneHko
3aM. pyKOBOAWUTENS YrpaBfieHns
Mo MHBECTULMOHHOM MONUTUKE

Otaen ynpaeneHuns 61arococTosiHMeM

ermolenko@energ.ru
+7 (812) 325-03-08

Butanui FlopnaTtos
HauanbHuk oTaena

+7 (812) 329-17-29

Oner Koumepb

3aM. HayanbHuka otaena (VHBECTUUMOHHOE KOHCYIbTMPOBaHME)

kochier@energ.ru
+7 (812) 329-17-29

Enena Konocosa
Beaywwin cneupanuct (“JInuHbIn 6pokep™)

OTAen MHBECTULMOHHOIO MOAENNPOBaHUA

+7 (812) 329-17-94

AnekcaHap UrHnaTtiok
HavanbHuk oTaena

ai@energ.ru
+7(812) 441-29-27

Bacunui Konocos
Cneumanuct otaena

koposov@energ.ru
+7(812) 441-29-27

Mapceno MyHboc
Cneuvanuct otaena

YnpaBneHue akTMBaMWN Ha PbIHKE LIEHHbIX 6yMar

marcelo@energ.ru
+7 (812) 441-29-27

AMuTpnii AKCEHOB
[IMpeKTop Mo CTpaTernyeckoMy pasBuUTUIO

aks@energ.ru
+7 (812) 329-17-73

AnekcaHpgp Nasnos
Ynpasnstowmii ApekTop

a_pavlov@energ.ru
+7 (812) 329-17-73

Otaen 06Cny>XMBaHWs KIIMEHTOB

NMaBen ®unococos
3aM. HavyanbHWKa oTAeNa

paulf@energ.ru
+7 (812) 329-17-45

FapeeB Anekcen
MepcoHanbHbI MHBECT. COBETHUK

yulia_v@energ.ru
+7 (812) 334-97-40

OTaen gocTtyna K TOproebIM Mowagkam

[Aapbs BopoHoBa
HavanbHvK oTAena

voronova@energ.ru
+7 (812) 329-44-46

Anekceii Bo3Hbli
Aamunuctpatop NetInvestor/Quik

+7 (812) 329-17-62

[enapTamMeHT NpoAa)k 1 perMoHanbHOro passuTUs

AexHunc KoctuH
[vpekTop AenapTaMeHTa

denis@energ.ru
+7 (495) 223-52-09

[JenapTaMeHT no paboTe C MHCTUTYLIMOHaNbHBIMKU MHBECTOPaMK B PTC

Bnagumup Epmonaes
[vpekTop AenapTaMeHTa

ermolaev@energ.ru
+7 (495) 223-52-08

O6paluaem Balue BHUMaHME, YTO MHHOPMALIMS 1 BLIBOALI, COAEPXKALUMECSIB HACTOSLIENYGNMKaLMY, Gbiv NOATOTOBNEHD! CrieLMannCTaM1 KOMMaH “DHeprokanuTan” 1 NpeHasHaqaloTCst NCKIIOUUTENBHO 1Sl CBEAEHMS! KIMEHTOB KOMMaHNM.
HecMOTpst Ha To, YTO GbINM NPUMOXEHDI 3HAUNTESTbHBIE YCUNKS, YTOGbI CAENaTh MHHOPMALIMIO, COAEPXALLYIOCS B HACTOsILLEN NyBANKaLIMM, Kak MOXHO Gofiee J0CTOBEPHOI 1 NONE3HON, “DHeprokanuTan” He NPeTeHAyeT Ha ee MOMHOTY U TOYHOCTb.
KomnaHus 1 Niobble U3 ee NpeacTaBUTeneli U COTPYAHNKOB MOTYT, B paMKax 3aKOHa, MMETb MO3ULIMIO MW KaKoii-nB0o MHO MHTepeC (BKKo4as MOKYMKY MM MPOAaXy CBOUM KIMEHTaM Ha MPUHLIMMMABLHON OCHOBE) B M0G0 CAenke, B NoGbIX
VHBECTULIMSIX MPSIMO WNM KOCBEHHO YTOMSIHYThIX B MpeaMeTe HacTosiwei ny6amkauui. Hi komnanmus “dHeprokanuTan”, Hi KTO-nn60 U3 ee NpeACTaBUTENEN UM COTPYAHMKOB HE HECET OTBETCTBEHHOCTM 3a /060N NPSIMOI UMM KOCBEHHBIIA yilep6,

HaCI'yI'IVIBLLIMﬁ B pe3ynbTaTte UCnonb3oBaHusa HacTosiein ny6anKaumm unu ee copepxaHus.

HeobxoanMO MOMHUTL, YTO Nt0BblE MHBECTULIMM, YTOMSHYTHIE B HacTosiein ny6ankaumnmn, MoryT 6biTb CBA3aHbI CO 3HAYNUTESbHBIM PUCKOM, MOTYT OKa3aTbCs wnu Henpl NS BCeX MHBECTOpoB. CTOMMOCTb UM AOXOA
OT /o6bIX VIHBeCI'VILlVII‘;I, YNOMSAHYTbIX B HacTosiLeit ny6auKaLnm, MoryT M3MeHsTLCA noja BO3/elcTBMEM PbIHOYHBIX W MHbIX hakTopoB. MMpolunble pesynbTaThl He ABAAIOTCS NokasaTeneM 6yayLmx pe3ynbTaTos. BO3MOXHOCTb MHBECTUPOBAHUS B
Kakue-nmbo LieHHble GyMaru U MHCTPYMEHTBI, YOMSIHYTbIE B HacTosLel ny6amnkaLmmn cneayeT paccMaTpuBaTh TOSIbKO MHBECTOpPaM, 061aAatoLLM 3HAYMTENbHBIMW 3HAHWSIMU W OMbITOM B (HMHAHCOBBIX BOMpOCcax 1 6U3Hece, 1 CoCo6HbIM OLIEHUTL

npenmyLiecTsa U pucku, CBsizaHHbIE C MIHBECTUPOBAHUEM B POCCVIﬁCKME LeHHble Gymaru.
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OPUCbI KOMIMAHUN SHEPTOKAMUTA

JHEepProxKamnuTan

WHBECTULUOHHAA rpynna

Odumc B r. MockBa

119121, Mockaa,

1-biIlt Tpy>XeHVKOB nep., A. 27/2

+ 7 (495) 223-52-09 + 7 (495) 223-52-08
dkostin@col.ru

®dunnan KOMNaH1M B I. ApXaHreabckK
163000, ApxaHrenbck,

nn. JlenuHa, a.4, odpuc 407

+7 (8182) 63-63-30, +7 (8182) 21-54-14
arhangelsk.doc@energ.ru

®unman koMnaHum B r. MypmaHck
183038, MypmaHck,

yn. Boposckoro, 4. 5/23, opuc 310

+ 7 (8152) 28-2425, + 7 (8152) 28-2424
murmansk.doc@energ.ru

Oduc B r. Cankr-lNMeTepbypr

190031, CaHkT-MNeTepbypr,

yn. Edumosa 4a, 6/u “Mup”

+ 7 (812) 329-55-92 + 7 (812) 329-55-64
info@energ.ru
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®dunman koMmnaHum B r. OpeH6ypr
460000, OpeHbypr,

yn.KpacHo3HameHHas, A4.22, oduc 901

+ 7 (3532) 77-26-35, + 7 (3532) 77-40-56
+ 7 (3532) 77-33-34
orenburg.doc@energ.ru

®dununan KOMNaHum B r. ipocnas/ib
150003, flpocnagnb,

yn. PecnybnukaHckas, 4. 3,

LieHTpanbHbIi kopnyc (KpacHblii Masik), 2 aTax
+ 7 (4852) 72-02-28, + 7 (4852) 73-90-93
yaroslavl@energ.ru

dunuan KkoMnaHmMm B r. TonbATH
445000, TonbsiTk,

HoBbIl npoe3g, 4. 3,

AL “rPAHA CUTW”, oduc 304

+ 7 (8482) 77-44-11, + 7 (8482) 77-47-11



