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AmypmeTann 18 anpens pa3mellaeT CBOW TpPeTUM BbINYCK oGnurauvmn

MapameTpbl Bbinycka:

Obbem 3 mnpa. py6.

Cpok obpalueHus 3 roga (B anpene 2011 roga)

OdepTa yepes 1 roa

Mopyuntenb 000 «Cubunpcko-Amypckas Ctanb»

Llenun 1) pecbmHaHcupoBaHme TekyLLero kpeauTHoro noptdens — 1 mnpa. pyo.

2) bMHaHCMPOBaHME MHBECTULIMOHHBIX NPOEKTOB — 2 MIpA. pyo.

MbI cuuTaem, YTO cnpaBeanMBas AOXOAHOCTb 3-ro Bbinycka AMypmeTanna K rogoBon ocepre
HaxoauTtca B kopupope 12.1-12.85%

PbiHOYHbIe no3uumu AmypmeTansia HagexHo 3awmuweHbl. OAO «AmypmeTann» - 370
€OVHCTBEHHbIM Ha [anbHem BocToke MeTannypruyeckuin 3aBofd, paboTtawowmii no COBPEMEHHON
anekTpocTanennasunbHOW TexHonoruu. MNpoaykumen 3aBoga ABMsSEeTCA COPTOBOM U NIMCTOBOW MpokKar.
KomnaHusi obnagaeT CyLeCTBEHHbIMU KOHKYPEHTHBIMU NPENMYLLECTBaMN B CBOEM pernoHe (JanbHun
Boctok n Cwubupb), roe OpyruM pPOCCUWCKMM MeTannypram MpuXOAUTbCA HECTU elle W BbICOKue
TpPaHCNOpTHble pacxodbl. Takke 3HauuTenoHas dactb (okoro 32% 3a 9M2007) npoaykumm
AmypmeTanna nget Ha aKkcnopT B cTpaHbl KOro-soctouHomn Asuu.

MpousBoacTBeHHbIE pe3ynbTaTbl , TbiC. TOHH

2005 2006 PocT 2006 k 2005 9M2007 Poct 9M2007 k 2006
BbinnaBka ctanu 784 806 2,81% 883 9,55%
ToBapHOM NpoAyKuuU 731 749 2,46% 851 13,62%

HNemoyHuku: daHHble KomnaHuu

O6bembl Npon3BOACTBaA U BbIPYUYKU OyayT pacTu, B OCHOBHOM 3a cYeT BHYTPEHHero pbiHKa. Mol
cuntaem, 4yto B OGnwxkanwme rogbl KomnaHmm He OyaeT rpo3uTb 3HauUUTENbHbIA Cnaj crnpoca Ha
npoaykumto. OCHOBHbIM [panBepoM pocTta 00beMOB MPOM3BOACTBA U BbIpyYkM OyaeT BHYTPEHHUM
PbIHOK, Ha KoTopbli HAa 9M2007 roga npuwnock okorno 68% BbIpyYkW. BbICOKUMI BHYTPEHHUIN CrpoOC Ha
MeTannonpoaykumio 6yayt obecnedvBaTb nporpamma passutusa [danbHero Boctoka u Npumopbs ¢
WHBECTULUMAMU B  WHMPACTPYKTypy (Zoporn, aspornopTbl W T.4.), XUNULLHOE CTPOUTENbLCTBO,
pekoHcTpykums KKX. Mbl cuMtaem, 4to B Onwkanmwem Oyaylwlem BHYTPEHHME LeHbl Ha MeTann
NPOAOMKaT pacTh, XOTs BO3MOXHO, He Tak ObICTPO Kak B nocrefHue rogbl, 1 COOTBETCTBEHHO OyaeT
aopoxaTb  MeTannonpoaykuus. A HanuuMe  COBCTBEHHOW  FIOMO3aroTOBUTENBHOM  CETW,
obecneumBatowen okono 50% notpebHocten noma Ha 9M2007, nos3sBonNuT noadepxuBaTtb
peHTabenbHOCTb Ha OYEHb HEMSTOXOM YPOBHE.

BO3MOXHO CHWMXXEeHWe 3KCMOPTHbIX npopax. OnaceHns BbI3bIBAOT IKCMOPTHbIE MNOCTaBKU. T.K.
3HauUTeNbHass 4acTb SKOHOMWK TUXO0-a3nMaTCKOro permoHa opueHTtupoBaHa Ha CLUA n Kutam, 1o B
cny4vae peueccum B CLUA, B HEKOTOpbIX CTpaHax MOryT TakXe CHU3UTbCHA TEMMbl POCTa, YTO MOXET
NPUBECTN K CHUXKEHUIO CMPpOCa Ha MEeTannonpoayKuuio.

duHaHcoBbLIN AHanu3

CywiecTBeHHOe yBeriMyeHue TeMnoB pocTta Bbipyvkn B 2007 roay. 3a 9 mecsaueB 2007 roga
KOMMNaHUsa nokasana 3HauyuTenbHbI POCT NPoAaX, Bbipyyka Bblpocna nNpuMepHO Ha 44% K YpOBHIO
9M2006 roga. OCHOBHbIMWU MPUYUHAMM CTOMb MNOMNOXUTESbHBIX PE3yNbTaToOB KOMMNAaHUA Ha3biBaeT poCT
LUeH Ha npoaykuuio Ha 27% v yBenuyeHne obbema npogax Ha 18%. 3To camblvi CyLLECTBEHHbIA POCT
3a nocrnegHue rodbl.

COBVHBAHK

PA3YMHbI BbIBOP




17.04.2008 AMypMmeTann cHOBO 3aHUMaeT 3

®duHaHCcOBble pe3ynbTaThbl

2006 9M2006 9M2007 N3meHeHHne
Bbipyyka, MnH. pyb6. 9 297,00 7 001,00 10 104,00 44,32%
EBITDA, MnH. pyb6. 1 040,00 1016,52 1887,27 85,66%
EBITDA margin 11,19% 14,52% 18,68% 28,64%
®uH Jonr, MNH. pyo6. 4 836,00 3 754,00 9 367,00 149,52%
®uH Jonr / EBITDA 4,65 3,62 4,32 19,20%

NemoyHuku: 0aHHble KomnaHuu, oyeHku CobuHbaHka

3HauutenbHoe yBenu4veHune 3dcekTMBHOCTM Ou3Heca. Mo cpaBHeHuio ¢ 9M2006 EBITDA 3a
9M2007 Bbipocna Ha 85% fo 1.887 mnpa. py6., a peHtabensHocTb No EBITDA coctaBuna okono 19%.
MoBblweHne 3(PPEKTUBHOCTU CBA3AHO C OnepexarwwuM pPoCTOM BbIPYYKM Had onepaunuoHHbIMM
pacxogamu (LeHbl Ha cbipbe, 3/N, ANEeKTPOIHEPTNIO).

YMepeHHO-BbICOKas goniroBasi Harpy3ka. CTonb akTMBHOE pa3BuTME MoTpeboBano 3Ha4YUTENbHOro
yBenunieHusi 3ammcteoBaHui. B nepeon nonosmHe 2007 roga, 4O KPeAUTHOro Kpmanca, Obin pasmMeLleH
BTOpPOW BbiNyck obnuraumi Ha 2 mnpa. py6. BcneactBue yero, 3HauMTeENbHO BbipoOCna [oNroBas
Harpy3ka. ®uHaHcoBbIn gonr Bblpoc Ha 203% k 9M2006 go 9.4 mnpa. py0., AONSA KOPOTKUX AONIOB
HaxoauTca Ha KOMMOPTHOM YPOBHE U cocTaensieT Bcero okono 18%. OTHoweHne duH.gonra K
nporHo3Hon EBITDA 3a 2007 rog coctaBuno okosno 4.3, noBbicMBLUNCE K ypoBHIO 9M2006 (3.62), HO
CHM3MBLUUCKE NO cpaBHeHuto ¢ 2006 rogom (4.65).

Mo3nTtnBHbIE NporHo3bl Ha 2008 roa, oaHako AonroBasi Harpy3ka KpaTKkOBPeMeHHO yBenuMunTcs
Mbl NONOXUTENBHO OLEHUBaeM pes3ynbTaTbl KOMAAHUX B MPOLUSIOM FOA4Y U OXuOAaem CpaBHUMbIE UIKU
Aaxe 6onbwme Temnbl pocta B 2008 rogy. B Tekyliem rogy kKoMnaHnsa KpoMe AaHHOro ob6nuraumoHHOro
BbIMycKa NfaHUpyeT 3aHsATb okoso 1.2 mnpAa. pyb., 4To MOXeT yBenuuutb uH. gonr go 14-15 mnpa.
py6. KomnaHua, Gnarogapa pocty ob6bemMoB MPOM3BOACTBA W MOBbLIWEHUIO LEHbI, NPOrHO3npyeT
nonyuntb B 2008 rogy Bblpydky B pasmepe okoso 23 mnpa. py6., no Hawum oueHkam EBITDA moxet
coctaBuTb okono 5.3 mnpa. py6., a peHTabenbHOCTb MO Hew Bblpactn go 23%, Gnarogapsa yemy
oTHoweHue ¢puH. gonra Kk EBITDA MoxeT cHUM3UTbLCA 00 YPOBHSA okono 3. Ho Bce aTO oxuagaeTcsa B
KOHLle roga, a B bnivxanwee BpeMs, u3-3a pasmelleHns obnuraumMoHHOro 3arMma, SOofroBas Harpyska
BblpacTeT AOBOSIbHO CUIMbHO, MOACTErMBas CyLLEeCTBEHHbIV POCT JOXOAHOCTEN BbIMYyCKOB.

AHannM3 ooxoQ4HOCTU
Cenvac B obpalleHn HaxogaTcsa ABa BbiNycka SMUTEHTA:

1-1 BbINyck, norawexue 26.02.2009. 'ae TO B KOHUE MapTa 4OXOAHOCTb K norawleHunto konebanack Ha
ypoBHe He Bbiwe 10.20%, HO nocne o06bABNEHUNA AaThl pa3MeLLEeHNS HOBOMO BbiMycka OHW NOCTENEHHO
NOAHANUCb NpUMepHO Ha 125 6.n., opneHTMpoBOoYHO A0 11.45%.

2-1 BbINycK, noraweHne 26.02.2010. [Jo koHua MapTa MakcMMmanbHas OOXOAHOCTb K MOralleHuto
aoxoavna o 10.50%, Ho 3a aBe Hepenu anpenst AOXO4HOCTb BbINyCKa NOAHSNAacb OPUEHTUPOBOYHO A0

11.25%, pocT cocTtaBun okoso 75 6.n.

AmypmeTan 01. [lox. k noraweHmio, Lena bid AmypmeTtann 02. [lox. Kk noralueHuto, LeHa bid
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OMUTEHTY npuaeTcs NPeanoXuTb OOnbly NpeMuid MO BbINYCKy. B ycrnoBusax HenpocToun
CUTyauuu C JIMKBUAHOCTbLIO U JOBOSIbHOMO HEraTMBHOMO OTHOLUEHWUS MHBECTOPOB K TPETbEMY ILLUESOHY,
Mbl CYMTaAEM, YTO IMUTEHT AOSKEH NPeanoXuTb 3HAYUTENbHYKD MNPEMUI0 K CBOMM TOPTyHOLMMCS
BbinyckaM. Mbl cuuTaem, 4TO OHa AofmkHa cocTaBuTb okono 80-110 6.n. 3HaumMTenbHO yBENUYUUT
NpemMul0 U POCT JONMrOBOW Harpy3ku, Tak Kak Ha peduHaHCMpOBaHME MnaHuvpyeTcs Nyctutb Bcero 1
Mnp4d. pyb., 9Ta 4acTb npemumn gommkHa ObiTb B pasmepe 90-125 6.n. T.k. B 3-em Bbinycke OygeTt
rogosasi opepTa, TO ero AOXOAHOCTM MOXHO OLeHUBaTb No 1-my BbINycKy. Mbl cuntaem, 4To cnpag K 1-
MY BbIMYCKY COCTaBUT He MeHbLue 170 6.M. K YpOBHSAM OBYXHEAENbHOW O4aBHOCTU, T.€. HMXKHSAS rpaHMua
AOXOOHOCTM K roAoBOW odpepTe, MO KOTOPOW CMOXET pasMecTuTbCs 3-M BbiNyCcK obnurauun
AmypmeTtanna, okono 12.1%, a BepxHasa okoro 12.85%
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This report is being distributed in the Russian Federation by OAO Sobinbank (the “Bank”), which accepts responsibility for its contents. This report is for your private information, and we are not soliciting any action
based upon it. This report is not to be construed as an offer to sell or the solicitation of an offer to buy any security and is specifically not a recommendation to purchase or sell any securities. The information herein
has been obtained from, and any opinions herein are based upon, sources believed to be reliable, but we do not represent that it is accurate or complete and it should not be relied upon as such. We accept no
liability in relation to the use of this information or any investor activity taken in the securities described herein. Opinions, forecasts and estimates expressed are current as of the date appearing on this report only
and are subject to change without notice. We make no representation that we will update the information discussed in this report on a regular basis, or correct any inaccuracies contained herein. We and our
affiliates and employees may, from time to time, have long or short positions in, and buy, sell, make a market or otherwise act as principal in transactions in the securities, or derivatives thereof, of companies
mentioned herein. Investors should assume that the Bank does, or seeks to do, investment banking business with any of the companies mentioned in this report.

This report was prepared by the Bank and may be used by investors in the Russian Federation subject to the laws of the Russian Federation. The Bank is not registered as a broker or dealer with the SEC or NASD in
the United States and this report may be distributed in the United States only to persons who by the acceptance hereof confirm that they are a “major U.S. institutional investor” as defined in Regulation 15a-16 of
the Securities Exchange Act of 1934. The Bank is not registered with the FSA in the United Kingdom and this report may not be distributed in the United Kingdom to private clients. This report may be distributed to
foreign investors in other jurisdictions only to institutional investors to subject to the laws of their home jurisdiction.
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