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Benec Kanuran

MHBEeCTMUMOHHASA KoMmnaHMMWA

UTtorn gHs

PbIHOK cerogHa. Topry NpoXoguny B 3eneHoit 30He. MO3UTUBHBIA BHELIHUIA (OOH,
XOpolUWe cTaTAaHHble, MyOnuKaLuns OTYETHOCTW POCCUICKUX KOMMAHMIA, CHKEHWE
CTaBKM petHAHCUPOBAHUS — OCHOBHbIE MPWUYMHBI pocTa. MoTUXOHbKY nogbupanu
OCHOBHble  «ronybble uwkuy. B HeOOMblUMX MWHycax nuWb  HeKoTopble
NpeACTaBUTENM BTOPOrO 3LUESOH.

PblHOK 3aBTpa. He CTOMT WCKMiouaTb NErKO KOppekuMW BHM3 B Mpeansepuu
ANMHHBIX BbIXOAHbIX. OfHAKO CEpbe3HON MPOCafKK OXWAATb HE CTOWT.

PbiHOK cerogHs. B yeTBepr nokynku Ha pbiHke pybnesbix Oymar NpogomKMmnuc,
XOTSi MoKynatenn u 6bln HaMHOro OCTOpOXHee. HOBOCTb O [OMrOXAaHHOM
MOHWKeHUM cTaBok BaHkomM Poccuu cbirpana noOMOXMTENBHYK POMb, HO €e,
€CTECTBEHHO, OKa3arnoch HeA0CTaTO4HO, YTOObI MOMHOCTLI) KOMMEHCMPOBATL NOTEPU
nocnefHux TOProBbIX ceccuid. flpepamu no obopoty cranu TiOMEHb3Hepro-2,
PoccenbxosbaHk-2, CubmetuHeect-1, Moc. obnacte-8. Ha pbiHke eBpoobnurayui
Takke OTMevancs pocT kotupoeok. CyBepeHHblil Bbinyck Russia 30 BepHyncs k
ypoBHo 114,3% oT HoMMHana.

PbiHOK 3aBTpa. B nsATHULY, BeposTHO, MOKyMku mpopomkartcs. Bmecte c Tem,
vKcaums MO3WLMA neped  LNMMHHBIMKA - BbIXOOHBIMU MOXET YpaBHSTb Crpoc-
NpeAnoXeHue, B pe3ynbTaTe Yero LeHOBbIE konebaHus byayT MUHUMaNbHLIMU.

Be3 kommeHTapueB

MexdyHapoOHble pe3epebl PO Ha 23 anpens cokpamunucs o 454,7 mnpd donn.
(Lp)

Yucmas npubbins [a3npoma no MC®O e 4 ks. 2009 2. cocmasuna 309 mnpd pyb.,
EBITDA - 334 mnpd pyb. (komnaHusi)

TamHegpms Hanpasum Ha dusudeHOb! 3a 2009 2. 30% yucmot npubbinu no PCBY
(komnarusi)

Yucmas npubbins (PCBY) 8 1 k8. 2010 e.: OTK-3 - -932,2 mnH py6.; PocHegomu —
51,3 mnpd py6.; Hansceasu —506,2 maH pyb6. (komnaHuu)

Yucmas npubbins lonumemanna 6 2009 2. no US GAAP — 96 mnH Oon.
(komnarus)

Yucmas npubbime OFK-2 no MC®O 6 1 k8. 2009 e. cocmasuna 1,1 mipd pyo.
(komnarus)

Yucmas npubbine CTC Media no umozam 1 k8. 2010 2. cocmasuna 25,2 mnH doni.
(komnarus)

3aBTpa

Bpems Crpana CobbiTne Mepuon Mportos __ Mpenbiayuiee
13:00 EC YposeHb GeapaboTuib! Mapt 10,00% 10,00%
16:30 CLWA BBIT (ke/ks) B ro0BOM MCHMCTIEHUN I k8 (OueH) 3,40% 5,60%
16:30 CLA TnuHble pacxopb! I k8 (OueH) 3,10% 1,60%
16:30 CLA Llerosoit uHpexc BBM I k8 (OueH) 0,90% 0,50%
16:30 ClWA BasoBblit MHAEKC pacxofios Ha NkyHoe NoTpebneHue (ke/ks) I'k8 (OueH) 0,50% 1.80%
16:30 CLLA CroumocTs paboyeit cunbl 1 keapran P 0,50% 0,50%
17:45 CLLA Vpeke aenoBoit aktusHocTi Chicago PMI Anpens 60 58,8
17:55 CLIA Vraerc i Anpens 7 69,5
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PbIHOYHbLIE NnoKa3aTenu

OCHOBHble WHOUKATOPbI U MHAEKCbI

%
Hedens  Mecsy, 200

3akpbiTne
! [ieHb, €1 OeHb.

Mupexc MMBB A 4978 1,20 246 0,76 1,73 -94,60

Eapo/Py6. A 386871 000 001 -047 -224 1220

Mnpeke DJ A 1115674 11147 1,01 0,20 229 36,29

FTSE 100 A 858772 102,22 120 -127 046 10498

MSCI EM v 100527 -14,97 -147 2,11 0,16 61,17

MemoyHuk: danHble Gupx; oyeHka: Benec Kanuman

[uHamuka nugekca PTC n 06bemMoB Topros

700 1750
600 L 1700
500 L 1650
400 L 1600
300 L 1550
200 L 1500

100 L 1450
26/03/10 05/04/10 13/04/10 21/04/10 29/04/10
[ RTS Standard, mnu gonn. e T+0 MNH fonn.
s RTS Classica, MIH gonn. WHpekc PTC
[onroBble pbIHKK
7 Mamenerue, %
BakpbiTve
AeHb, e[ OeHb  Hedensi  mecAy, 200

UST 30 A 9998 0,03 003 019 1,96 10,02

Poccus 30 A 11433 0,68 060 -1,31 -076 18,05

Typums 34 A 11470 0,72 063 -021  -0,09 13,80

Konym6ua 37 v 11150 0,11 010 -087 -0,64 11,68

MemoyHuk: danHble Gupx; oueHka: Benec Kanuman

ChbIpbeBble PbIHKM

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

Urals, ponn./6app. v 83,17 -0,16 -0,19  -057 6,27 69,46

Nannagwit, ponnJywy A 549,67 9,15 169 -246 1665 147,12

25650 -275 -1,06  -500 690 134,89
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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