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Benec Kanuran

MHBEeCTMUMOHHASA KoMmnaHMMWA

UTtorn gHs

PbIHOK ceroaHs. Topru Hauyanucb MOMOXUTENBHO, OfHAKO nocrie ny6rukaummn
cTatucTUkM no BenmkoBputanuu, a notom u no CLUA, pbiHKM ywnM B MUHYC.
Pacnpogaxu HOCUNN HearpecCuBHbIA XapaKTep, OThbIrpbIBasi foKaNbHLIA NeperpeB
33 CYET BHELUHWX (haKTOPOB.

PbiHok 3aBTpa. Mbl npubnusunncs Kk ypoBHio 30-OHEBHON ckonb3sillel cpepHen. C
BbICOKOW [10M1el BEPOSITHOCTW 3TOT YPOBEHb MOXET BbICTYNaTh nopnepkkoit. OgHako
B Cnyyae npobWTMS PbIHOK MOXET CXOaWTb B paiioH oTmeTku 1500 nyHKTOB no
nHaekcy PTC.
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PbIHOYHbLIE NnoKa3aTenu

OCHOBHble WHOUKATOPbI U MHAEKCbI

%
Hedens  Mecsy, 200

3akpbiTne
! [ieHb, €1 OeHb.

Mupexc MMBB v 4939 0,96 -191  -640 -9650 -94,54

Espo/Py6. v 388512 017 044 1,24 -259  -11,90

Mnpeke DJ v 1104247 8245 -0,74  -092 1,41 40,02

FTSE 100 v 871558  -10480 1,19 -342 5362 116,23

MSCI EM A 102689 4,03 039 -067 373 63,72

MemoyHuk: danHble Gupx; oyeHka: Benec Kanuman

[uHamuka nugekca PTC n 06bemMoB Topros

PbIHOK ceroaHs. YTpoM TOpru, kak U Ha pbIHKE aKLuiA, OTKPLINNCH OCTOPOXHO — BCE 7o 1750
Habmioganu 3a peumeit u cratucTukoir. OgHako nocrne nonyaHs HaGniopanics 600 - 1700
npogaxy. OcHoBHble Bbinyck Mockebl, a Takke pspa metannypros (Meyen, EBpas) 500 - 1650
onycTunmuck Ha urypy. Takke gewesena Russia-30 Ha (oHe pa3meLLeHns HOBbIX 400 ¥ L 1600
BbINYCKOB. 300 L 1550
PbIHOK 3aBTpa. B X0fe CEroHsILLHEro COMpOTUBIEHHs He BbINo aKTUBHBIX GUAOB. 20 - 1800
BO3MOXHO, 3aBTpa OCTOPOXHOE ABWKEHME BHU3 MOXET MPOJOMKUTHCA. XOTS He 100 - 1450
UCKIMOYaeTCs U HeKoTopas nepeablLka. 0 + 1400
1910310 29/03/10 06104/10 14104110 2200410
s RTS Standard, MnH gonn. T +0 MNH fonn.
Ee3 KOMMeHTapMeB s RTS Classica, MIH gonn. WHpekc PTC
[lonroBble pPbIHKK
7 W3merenue, %

MexdyHapodHble pesepebl PO Ha 16 anpens ebipocnu Ao 456,3 mipd donn. (LIB) SO o, en o _edenn _weons__eo0

Llenb1 npoussodumenetl CLLUA e mapme sbipocnu Ha 0,7%, oxudancsa pocm Ha 0,5%,
3as8Ku Ha nocobue no bespabomuue ebipocnu Ha 24 meic., 0XKUAanoch CHUXEHUe
Ha 34 meic. (MHmepdakc)

Fitch npucsouno HogbiM egpoboHdam PP pelimure «BBB», doxodHocmb 5-nemHux
€8p0boH008 — 3,741% 20008b1x, 10-nemHux — 5,082% (Mumepdpakc, Fitch)

[a3npom U aKyuoHepb! KOMNaHUU He nocmpadalom Om CHUXEHUS UeH Ha 2a3 ons
Ykpauts: ckuOka 6ydem cdenana 3a cyem bro0xema PO (lymur)

Cosem Adupekmopos PXX[ npedsapumenbHo o00obpun IPO do 35% akyull
TpaHckoHmelHepa 8 2010 2. (komnaHus)

Pycludpo npozHo3upyem pocm ebipyqku om npodax e 2010 2. do 72,5 mnpd pyb.
(Memepgpaxc)

Bbipydka OlK-3 no MC®O g 2009 e. ebipocna 0o 39,4 mnpd pyb., EBITDA — do
4,147 mnpd py6. (komnaHus)

Cucmema moxem ebinnamums OugudeHdsl 3a 2009 2. & pasmepe 0,055 pyb. Ha
00Hy 00bIKHOBEHHYIO @KUy, 8ce2o — 531 MitH pyb. (komnarus)

3aBTpa

CobbiTne

Bpems Crpata Mepuon Mportos __ Mpeabiayuiee

13:00 EC 3aKasbl NPOMBILNEHHbIX NPEANPUATHIA (M/M) ®espanb 1,00% -1,60%
16:30 CLWA 3aKasbl Ha TOBapb! ANUTENBHOTO NONL30BAHNS Mapt 0,20% 0,90%
16:30 CLA OBbem 3aka30B Ha TOBapbI J0NTOCPI 6e3 yyeta Mapt 0,70% 1,40%
18:00 CLA [Mpopaxi HoBbIX IOMOB Mapt 324K 308K

18:00 CLWA [ponaxi HoBbIX OMOB (M/M) Mapt 5,00% -2,20%

UST 30 A 100,33 0,20 0,20 1,81 0,03 6,06

Poccus 30 v 11557 -0,86 074 1,00 -026 19,03

Typums 34 v 11456 -1,32 -1,14 173 084 16,53

Konym6ua 37 voo11198 -0,68 061 -094 001 15,64

MemoyHuk: danHble Gupx; oueHka: Benec Kanuman

ChbIpbeBble PbIHKM

3akpbiTie, %
[ONA. [eHb, fonn.  JeHb  Hedens _ Mecsy, 200

Urals, ponn./6app. A 82,70 0,45 05  -165 7,03 72,44

Nannapui, gonnfywy ¥V 560,78 -4,62 082 310 21,30 139,64

27000 -290 -1,06 586 21,21 134,68
UemoyHuk: daHHble Gupx; oyeHka: Benec Kanuman

Hukensb, gonn./t v

[anHble aHanuTuyeckve matepuansl UK «Benec Kanutany moryT ObITb MCMOMNb30BaHbI TONMBKO B MH(OPMALMOHHBIX Liensix. KoMnaHus He AaeT rapaHTuii OTHOCUTENbHO NONHOTbI NPUBEAEHHOI B HUX
MHEOPMALKM 1 ee OCTOBEPHOCTH, @ TakKe He HeceT OTBETCTBEHHOCTM 3a NPAMbIE UMM KOCBEHHbIE y6bITKM OT 1CMONb30BaHNS AaHHbIX MaTepyanoB He No HadHayYeHuto. [laHHbIN JOKYMEHT He MOXET
paccmaTpuBaTbCA Kak OCHOBaHWE ANA MOKYNKX UK NpoAaxu TeX UK UHbIX LEHHbIX 6ymar.

Bce npaBa Ha faHHbIi GlonneTeHb npuHaanexar VK «Benec Kanutany. BocnponsseaeHue niunu pacnpoctpaHeHie aHanutieckux matepuanos VK «Benec Kanutan» He MOXeT OCYLLECTBASATLCS
6e3 nucbMeHHoro paspeluenus Komnarum. © Benec Kanutan 2010 T.
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Beaec Kanuraa ExXxepHeBHBXW 0630p

PackpbiTe nHpopmavmm

3asiBneHne aHanuTuKa u noareepxpeHne o CHATUM OTBETCTBEHHOCTU

HacToswwuit oT4eT noaroToBneH aHanutikoM (amm) VIK «Benec Kanutany. MpueaeHHble B AaHHOM OTYETE OLIEHKW OTPaXaloT IMYHOE MHEHWe aHanuTuka
(oB). BosHarpaxpeHue aHanMTUKOB He 3aBMCUT, HUKOTAA He 3aBUCENO W He OyaeT 3aBMCEeTb OT KOHKPETHbIX PEKOMEHOaLMi N OLiEHOK, ykasaHHbIX B
AaHHOM oT4eTe. BosHarpaxaeHue aHanMTMKOB 3aBUCUT OT obLueil addekTnsHocTH GusHeca VK «Benec Kanutan», onpeaensioleics MHBECTULMOHHOM
BbIrOAOM KNMEHTOB KOMMaHUK, a Takke [OX0AaMM OT UHbIX BUAOB aesTensbHocTi UK «Benec Kanutany.

[aHHbI 0TYeT, NOAroTOBNEHHbIN AHanuTU4eckuM ynpaeneHuem VK «Benec Kanutany, ocHoBaH Ha o6LiesocTynHoi uHdopmauuy. Hactoswmin 063op
Obin NoAroToBNEH HesaBucUMO OT Apyrux nogpasgenenuit UK «Benec Kanutany, u niobble pekoMeHaauum 1 CyXaeHusi, NpeacTaBneHHble B AaHHOM
0TYETE, OTPAXAKT UCKIIOYUTENBHO TOYKY 3peHUs aHanuTuka (0B), y4acTBOBABLLMX B HanMcaHuM JaHHoro ob63opa. B cessu ¢ atum, VK «Benec Kanutany
cyMTaeT HeoDXOOMMBIM 3asBUTb, YTO aHanUTUKM U KomnaHWs He HecyT OTBETCTBEHHOCTW 3a cofepxaHue AaHHoro otveta. AHanutukm WK «Benec
Kanutan» He GepyT Ha cebsi OTBETCTBEHHOCTb perynsipHo 0BHOBNATL JaHHble, HaxoAsLMeCs B AaHHOM OTHETe, a Takke coobLyatb 060 BCEX N3MEHEHNSIX,
BHOCUMbIX B [JaHHbIi 0630p.

[anHbii aHanuTnueckuin matepuan WK «Benec Kanutan» MoxeT ObiTb UCMONMb30BAH TOMBKO B MHCDOPMALMOHHBLIX Liensix. KomnaHus He [aeT rapaHTui
OTHOCUTENBHO NOSHOTLI U TOYHOCTW NPUBEAEHHON B 3TOM OTYeTe MH(OPMALK 1 ee JOCTOBEPHOCTH, @ TakKe He HECeT OTBETCTBEHHOCTM 3a NpAMbIE UMK
KOCBEHHbIE YObITKM OT MCMOMNb30BaHWS AaHHbIX MaTepuanos. [JaHHbIA JOKYMEHT HE MOXET CIyXMUTb OCHOBAHWEM [J1s1 NOKYMKA UMW MPOAAXM TeX UMK WHbIX
LieHHbIX Bymar, a Takke paccMaTpuBaThes kak odepta co ctopoHbl MK «Benec Kanutany. UK «Benec Kanutany» u (unu) ee fodepHue npeanpusitus, a
TakKe COTPYAHWKM, aupekTopa v aHanuTukn VK «Benec Kanutan» umeloT npaBo nokynaTb v npoaaBath Ntobble LeHHble bymaru, ynoMuHaeMble B AaHHOM
063ope.

WK «Benec Kanutan» u (nu) ee goyepHue npeanpusTis MOTyT BbICTYNaTb B Ka4ecTBE MapkeT-Meilkepa Wnu HecTu 0b6s3aTenbCTBa NO aHLeppanTuHry
LieHHbIX Bymar KoMnaHuii, ynoMUHaeMbIx B HacTosLemM 0630pe, MOryT npoAasaTh UK NoKynaTh WX ANS KNWUEHTOB, a Takke COBEpLUATb MHble [EeNCTBUS, He
npoTMBOpeYaLLe poccuiickomy 3akoHogatensctsy. MK «Benec Kanutan» w (unu) ee govepHue npegnpusitus Takke MOryT ObiTb 3aMHTEpPecOBaHbl B
BO3MOXHOCTY NPEAOCTABNEHNS KOMMNAHWAM, YIOMSHYTHIM B JaHHOM 0630pe, MHBECTULIMOHHO-0aHKOBCKIX I UHBIX YCAyT.

Bce npaBa Ha paHHbIn GlonneTeHb npuHagnexat VIK «Benec Kanutan». Bocnponssegenne w/vnn pacnpoctpaHeHne aHanutuyeckux matepuanos VK
»Benec Kanutan» He MoxeT ocylecTBnATLCA 6e3 nucbMeHHoro paspeluenns Komnanuu. © Benec Kanutan 2010 r.

MpuHUMN onpepeneHns pekoMeHJauun

WHBECTULIMOHHBIE PEKOMEHAALMM BBIHOCATCS UCXOAA U3 OLIEHKM AOXOAHOCTEN akumin komnaHuit. OCHOBY Npu pacyeTe OXMLAemMon CTOMMOCTU KOMMaHUN
COCTaBNsieT OLeHKa Mo MEeTOAY AUCKOHTUPOBAHHBIX AeHeXHbIX NoTokoB (DCF). B HeKoTOpbIX OLEHKax NpUMEHSIETCS OLEHKa N0 METOAY CPaBHUTEMbHbIX
k03ahhULMEHTOB, a Takke CMellaHHas oueHka (MeTogy DCF v no metody cpaBHUTENbHBIX kK03Gh(ULMEHTOB). Bce pekomeHaaLmm BbICTABASIOTCS MCXOas
13 onpeaeneHHoN HaMmu cnpaBeanMBoON CTOUMOCTM akLMiA B nocneaytoLme 12 mecsLes.

B HacTosiLee Bpems uHBecTULmoHHas wkana UK «Benec Kanutan» npefcrasnena cregytoLm obpasom:
MOKYNATb - cooTBeTCTBYET NOTEHLMANY pocTa akumii B nocnegytowme 12 mecsues Ha 15% u 6onee.
AKKYMYITUPOBATbD - cootBeTCTBYET NOTEHLMany pocTa akuuil B nocnegytowpe 12 mecaues Ha 5-15%.
OEPXATb - cooTBeTCTBYET NOTEHLMANY pocTa (CHKeHUs) akuuii B nocneaytolme 12 mecsues ot -5% ao 5%.
COKPALLATb - cooTBeTCTBYET NOTEHLMANY CHINKEHUS akUmii B nocnegytolyme 12 mecsues ot 5% Ao 15%.
MPOOABATbD - cooTBeTCTBYET NOTEHLMaNy CHXEHWS akuuin B nocnegylolire 12 mecsues Ha 15% u 6onee.

B HEKOTOPbIX Cly4adax BO3MOXHbl OTKIIOHEHMA OT YyKa3aHHbIX Bbllle AMaNa3OHOB OLEHKW, UCXOAA U3 KOTOPbIX YCTaHaBNUBAKOTCA pPekomeHaauuu, 4to
CBSI3aHO C BbICOKOW BOMATUIBbHOCTHH HEKOTOPbIX 6ymar B YaCTHOCTW U pbiHKa B LieNIoM, a Takxke ¢ MHAMBMAYaNbHbIMU XapakTepuCcTUKamn Toro Unm UHoro
OMUTEHTA.

[LLnst nonyyeHnst [OMOSHUTENbHOM MHGOPMALMK 1 pasbsicHeHUN Npockba obpalyaTbes B AHanutyeckoe ynpasnenve VK «Benec Kanutany.
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J Beaec Kanurag

ExXxepHeBHBXW 0630p

AHanumuyeckoe ynpaeneHue

research@veles-capital.ru

Muxaun 3ak
HavyanbHuk YnpaBneHuns
Cmpameeus
MZak@veles-capital.ru

CmaHucnae ®oMeHKO
Memannypeus
SFomenko@veles-capital.ru

Amumpud Jlomsaeux
Hegpmb u cas
DLyutyagin@veles-capital.ru

NWeaH MaHaeHKO

HavanbHuk omdena aHanusa
0onezo0e020 pbiHKa

IManaenko@veles-capital.ru

Mapuna Upknu
MawuHocmpoenue u mpaHcnopm
Mirkly@veles-capital.ru

Adenapmamenm onepayulli Ha pbiHKe akyul

Unbsa dedomoe
TenekoMMyHuUKayuu
IFedotov@veles-capital.ru

Onee 3omukos
OHepeemuka
OZotikov@veles-capital.ru

secondtiers@veles-capital.ru

AnekcaHdp AHmunoe
Pykoeodumenb denapmamenHma
AAntipov@veles-capital.ru

Amumpuii Mepeeydoe
Celns-mpeldep
DPeregudov@veles-capital.ru

Ueopb Bonkoe
Celns-mpeidep
IVolkov@veles-capital.ru

AHHa We6eko
MexdyHapoOHble npodaxu
AShebeko@veles-capital.ru

YnpaeneHue no pabome ¢ VIP knueHmamu

Anekceli Hukozocoe
Celns-mpeiidep
ANikogosov@veles-capital.ru

sales@veles-capital.ru

KWpul Maenoe
Adupekmop (VIP knueHmbl)
YPavlov@veles-capital.ru

Cepeell BemowkKuH
KopnopamueHbie knueHmbl
SVetoshkin@veles-capital.ru

YnpaeneHue doeepumenbHbiX onepayull

am@veles-capital.ru

BetlweH Ucaee
HavyanbHuk YnpagneHus
Blsaev@veles-capital.ru

Poccus, Mockea, 123610, KpacHonpecHeHckas Hab., A. 12,
7 noabesn, 18 atax

Tenedon: 7 (495) 258 1988
dakc: 7 (495) 258 1989
www.veles-capital.ru

Badum Jla6ed
Paboma ¢ uHeecmopamu
VLabed@veles-capital.ru

YkpauHa, Kues, 01025,

B. Xutomupckas yn., 4. 20
TenedoH: +38 (044) 459 0250
akc: +38 (044) 459 0251

CmaHucnae bpodckul
NHBEeCMUYUUOHHbIE NPpOoOYyKmbl
SBrodsky@veles-capital.ru
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