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MOHNTOD KOPNOPATHBHLIX COBBLITHH

Haranns TonctoLuenHa Kupunn Cbives
KO p I_I O p aTVI B H b I e C O 6 b I TVI S:I n.tolstosheina@zenit.ru k.sycﬁev@zen/’t.ru

Ypankanuin (BBB-/Baa3/BBB-): asapus Ha pyoHvke Conmvkamck-2
npvBena K COKpaLLEHWIO BbINycKa XNnopucToro Kanvst B 4K14 Ha 9% no
cpaBHeH1o ¢ 3K14

Buepa VYpankanui onybnukoBan faHHble nNo obbemMam MPOWM3BOACTBA XOPUCTOro
kanua 3a 4K14 n 2014 rog. B 4K14 o6bem npon3BoacTBa XMOpPUCTOro Kanua CocTaBun
2.9 MSTH TOHH, YTO C OJIHOWM CTOPOHbI, MPeBbILIAET pedynbtat 4K13 (2.8 MH TOHH), a ¢
[PYroin CTOPOHbI, 3aMETHO HWke obbema Bbinycka 3a 3K14 (3.2 MAH TOHH). CHKeHue
obbema MNpou3BOACTBa xnopuctoro kamma B 4K14 no cpaBHennio ¢ 3K14 6bino
06ycnoBneHo npovaoLleilein 18 Hoabps aBapueit Ha pyaHnke Connkamck-2.

Mo ntoram 2014 roga o6beM BbIMyCKa XIOPUCTOrO Kanusa coctaBmn 12.1 MNH TOHH,
410 Ha 21% npeBblwaeT peadynstat 2013 roga. Tem He MeHee, y4nTbiBas cnabyio
LIEHOBYIO KOHBIOHKTYPY Ha PbIHKE XITOPUCTOro Kanusa B NMpOoLUIoM rofy, no utoram 2014
rogy Mbl HEe OXXKMgaem 3amMeTHOro PocTa AONAPOBOM BbIPYHKM Ypankanus no CpaBHEHNIO
¢ 2013 rogom.

CornacHo oueHkam KomnaHuuy, Havbonee CUIbHOE BAVSHWE aBapus Ha PyAHVKe
Convkamck-2 OKaxkeT Ha onepaumoHHble nokazatenu B 2015 rogy:  COBOKyMHble
NPOW3BOACTBEHHbIE MOLLUHOCTM Ypankanua B 2015 rogy cokpatatcs ¢ 13 MNH TOHH 3a
2014 rog oo 11 MNH TOHH, 06bEM BbIMyCKa XNOPUCTOro Kamms — ¢ 12.1 mnaH ToHH go 10.2
MAH ToHH (-15.7% r/r). Takum o06pal3om, B Cfy4ae COXPaHEHWs B HOBOM romy
HebnaronpuATHON LIEHOBOW KOHBIOHKTYPbI Ha PbIHKE XMOPUCTOrO Kanus, Mbl He
VcKNtoYaem cokpalleHns sbipyykin 1 EBITDA Ypankanua no ntoram 2015 roga.

EBpoobnuraumm  komnanmn URKARM'18 B HacTosillee BpeMsa TOpryloTcs C
[OXOAHOCTbIO OKOMo 11.6% rogoebix. Ha pblHke eBpoobnuraumini MoXXHO HaTu 6onee
MHTEPECHbIE anbTepHaTVBbI B KAYECTBEHHbIX BbiMyCKax ¢ 6onee KOpoTKoi aopauveir. B
YacTHocTW, eBpoobnuraumm PocHedpTn (BBB-/Baa2/-) TMENRU'16 »n TMENRU'17,
TOprytoTca ¢ A0OXOAHOCTbIO 11.3-11.4% roaoBbix. TeM He MeHee, Mbl HE PEeKOMEHOyeEM
MHBECTOPaM  MPVHWMMaTb  MOCMELUHbIX  PELUeHWA  OTHOCUTENbHO  OOBbEKTOB
VMHBECTUPOBAHWS, MO KparHein Mepe, O O4ePefHbIX PENTUHIOBBLIX AENCTBUIA CO CTOPOHSI
MEXAYHapPOAHbIX areHTCTB M OLEHKMW UX MOCNEACTBUM NS JOArOBOrO PhiHKA.
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Heanq HBbIN PBIHOK: KOPpIIOpaT UBHbIC BbBIIIYy CKHA

B DT s oen MM e A seowe | oowm

Nom6app LB MITH. pY6. % ropoBbIX

LlB €TOM B blesieHbl B biNy CKX, MO KOTOPbIM naeT cGop 3adAB OK
WenoyHuk: Interfax, Bloomberg, Cbonds, pacyensl baHka SEHUT
IIo CJ€AHHUEC PAaSMECINCHUA: KOPIIOpAaT UBHBIEC BBIIIY CKHA

e PoTan SAFMIE. senionetne | oovew | poiicaver  SEESSR SR, fem  Auopmoms

JNlombGapa LIB MITH. PYo. REETEEeE % rofoBbIX % rofoBbIX Aiop

BuHGaHk, BO-05 B/-/- aa 2000 H/g / 100% H/O, 14.49 10.12.2014 HeT /11
BuHb6aHk, BO-04 (aonBbinyck) B/-/- na 3000 H/a / 100% Hio 12.12 10.12.2014 HeT /0.181
BuHb6aHk, 5O-02 (g onBbinyck) B/-/- aa 3000 H/g / 100% H/O, 12.56 10.12.2014 HeT / 0.76 1
BTB NnauHr duHanHe, BO-08 BBB-/-/- na 10 000 H/a / 100% Hio 13.37 04.12.2014 pallr
Bark @K OTkpbiTHe, BO-04 (gonBbin.) BB-/Ba3/ - aa 5000 H/g / 100% 12.00 12.00 04.12.2014 HeT /0.25T1
Bank MUB, 03 -/A3/- aAa 4000 1.2/100% 12.63 12.63 02.12.2014 HeT/1r
Anbda-baHk, BO-15 BB+ / Bal/BBB- aa 5000 H/g / 100% 13.16-13.69 13.69 02.12.2014 HeT / 1.41r1
BaHk Cotos, BO-06 B/-/- na 1000 H/a / 100% 13.16-13.69 13.42 28.11.2014 HeT/1r
BaHk Cotos, BO-01 B/-/- aa 2000 H/g / 100% 13.16-13.69 13.42 28.11.2014 HeT /11
BHeluakoHoMGaHk, BO-02 BBB- / Baa2 / BBB na 10 000 1.0/ 100% 12.55-12.82 1255 27.11.2014 HeT /1r
HOHuK peaut Bank, BO-11 BBB-/-/BBB aa 5000 H/g / 100% 12.15-12.47 12.36 26.11.2014 HeT /11
TpaHcduH-M, BO-36 NR HeT 7 000 H/g / 100% H/O, 10.25 05.11.2014 HeT /5.19T1
CC, 01 (BTOpU4HOE) -/-/BB na 4000 1.0/ 100% 12.56-13.44 13.00 30.10.2014 HeT / 0.38T
Masnpom, BO-21 BBB- / Baal / BBB aa 15 000 H/g / 100% 10.78-10.99 10.99 28.10.2014 HeT /1r
Pervion Kanutan, 01 NR HeT 2 000 H/a / 100% Hio 12.36 27.10.2014 HeT/1r
TpaHchun-M, BO-35 NR HeT 2500 H/p /1 99.2% H/O, 10.25 27.10.2014 HeT / 4.04r1
PycduHaHe Bark, BO-11 BBB- / Bal/BBB na 5000 H/A / 100% 11.88-11.99 12.04 23.10.2014 HeT /1r
Prc-Hegswkumoctb, 5O-03 NR HeT 3000 H/g / 100% H/O, 11.30 23.10.2014 HeT /05T
Prc-Hegewkumoctb, BO-01 NR HeT 2 000 H/a / 100% Hio 11.30 22.10.2014 HeT /05T
TpaHcHed Tb, BO-03 BBB-/Baal/ - aa 15 000 H/g / 100% 11.09-11.30 11.30 22.10.2014 HeT / 1.42T1
OTkpbITHE XonauHr, 5O-04 NR HeT 5000 H/a / 100% 12.89-13.42 13.42 16.10.2014 HeT /141t
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HavanbHuk JenaptameHTa
3aMm.HavanbHuKa [enaprtameHTa
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YnpaBneHue npopax

BantoTHble 1 pybnesble obnurauymm
BantoTHble 1 pybnesble obnuraumm
BantoTHble 1 pybnesble obnurauymm
BantoTHble 1 pybnesble obnuraumm

AHanuTuyeckoe ynpasneHue

MakposkoHoMmKa
MakpookoHOMUKa/KPeanTHbIN aHann3
KpeautHeih aHanmna

KpeantHbii aHanns

KpeautHeih aHanmna

AKUMN

Kupunn Konenosud
KoHcTaHTuH Mocnenos
Butanuin Knucenes

fOnua LabaHoBa
Makcum CumaruH
Anekcangp BankaHos
tOnusa MapLunHa

AKLUMN
O6nuraumm

Bnagumnp EBcTndpees
Kupunn Cbives
Hartanua ToncrowenHa
EBrenuin HYeppakos
OmuTpuin HenparnH
EBreHua Jlobayesa

YnpaBneHne pblHKOB LONTOBOro Kanumrana

Py6nesble obnuraumm

[enHnc Py4kuH
®apunga AxmetoBa
MapwuHa Hukuwosa
Bepa NaHoBa
Anekceit bacos

kopelovich@zenit.ru
konstantin.pospelov@zenit.ru
v.kiselev@zenit.ru

j.shabanova@zenit.ru
m.simagin@zenit.ru
a.valkanov@zenit.ru
y.parshina@zenit.ru

research@zenit.ru
firesearch@zenit.ru

v.evstifeev@zenit.ru
k.sychev@zenit.ru
n.tolstosheina@zenit.ru
e.cherdakov@zenit.ru
d.chepragin@zenit.ru
eugenia.lobacheva@zenit.ru

ibcm@zenit.ru

d.ruchkin@zenit.ru
f.akhmetova@zenit.ru
m.nikishova@zenit.ru
vera.panova@zenit.ru
a.basov@zenit.ru

Kaxxabln aHannTvK, 3a4eCTBOBaHHbIM B HANMMCaHWM AaHHOro o63opa, NOATBEPXKAAET, HTO BCE MONOXEHWS OTPaXKaOT ero COOCTBEHHOE MHEHWE B OTHOLLEHWM
PUHAHCOBBLIX MHCTPYMEHTOB WM OMUTEHTOB. Bo3HarpakaeHue aHamMTVKOB He CBA3aHO HampsMylo WM KOCBEHHO C MHEHWSMWM WAM pekoMeHZaumsamu,
N3NOXEHHbIMX B AaHHOM 063ope. bank 3EHWT He HeceT OTBETCTBEHHOCTM 3a onepaumu TPEeTbMX MWL, COBEPLUEHHbIE Ha OCHOBE MHEHWIA aHanUTVKOB,
MN3MNOXEHHbIX B JaHHOM 0630pe. MHeHVe baHka MOoXXeT He coBnafatb C MHEHVEM aHaNUTVKA, N3NOXXEHHbLIM B AaHHOM 0630pe.

VHdopmaumsa, npefactaBneHHas B 0030pe, OCHOBaHa Ha WMCTOYHMKax, kKotopble baHk 3EHWT npuaHaeT HagexHbiMu, TeM He MeHee, baHk He Hecer
OTBETCTBEHHOCTW 3a €e AOCTOBEPHOCTb M NMONHOTY. OnMcaHna UHaHCOBbLIX MHCTPYMEHTOB 1 AMUTEHTOB He MPeTEeHAYIoT Ha NonHoTy. MNpoLunble nokasatenu He
ABNAIOTCS rapaHT1eit ceoero nNoBTopeHus B Oyayllem. O630p He MMeeT OTHOLLUEHUS K MHBECTULMOHHBIM LiesM UM onMHaHCOBOW CUTyalmmn TpeTbux nuu. Bee
MHEHWS 1 PEeKOMeHZALMW, OCHOBaHHbIE Ha NPEeACTaBNEeHHOM MHOPMaLMM, COOTBETCTBYIOT AaTe Bbixoga 0630pa U MoryT ObiTb M3MEHEHbl 6€3 yBedOMIEHs.
0O630p NpenocTaBnaeTcs UCKIOYUTENBHO B MHADOPMALMOHHBIX LeNsx v He ABNSeTCS NPeanoXeHWeM KynuTb Wnv NpofaTb COOTBETCTBYOLUME (DUHAHCOBbIE
WNHCTPYMEHTbI. VIHBECTOPbI AOMKHbI CaMOCTOATENbHO MPWHMMATL WMHBECTUMUMOHHBIE PELIEHUs, MCMonb3ys 0030p NWllb B Ka4eCTBE OOHOrO W3 CPEACTB,
CMOCOOCTBYIOLLMX MPUHATMIO B3BeLLUEHHbIX pelueHuin. O63op nogrotosneH bankom 3EHWT gna pacnpocTpaHenus cpein npodeCCroHanbHbIX y4acTHUKOB
pbIHKA U MHCTUTYUMOHANbHBIX MHBECTOPOB. He ABnsoLLmMecs NpodeCcCnoHanbHbIMU y4acTHUKAMU MHBECTOPb! JOMKHbI UCKATb BO3MOXHOCTb [OMOHUTENBbHOM
KOHCYNbTaLMN Nepen MPUHATVEM WHBECTULMOHHOIO pelleHns. O630p MOXeT copepxkaTb MHJOopMauMio ¥ pekoMeHdaumy KacatenbHO (UHAHCOBbLIX
WNHCTPYMEHTOB, HEJOCTYMHbIX A7si MOKYMKM U NPOAAXM HEMPOMECCUOHANBHBIMU YHACTHUKAMM PbIHKA.

Bank 3EHWT MoxeT BbICTynarb MapKeTMeNKepoM Mo OAHOMY MW HECKOMbKMM (PUHAHCOBLIM MHCTPYMEHTaM, YNOMSHYTbIM B A@HHOM 0030pe U UMETb MO HUM
ONVHHbIE UK KOPOTKMe nosuumn. bank SEHUT Takke MoxxeT npenocTaBnsaTh yCnyrn MHAHCOBOrO COBETHMKA W BbICTYNAaTb OPraHnM3aTopoM 1 aHoeppanTepom
Mo NPOeKTaM KOPNopaTUBHOIO OMHAHCUPOBaHMS OAHOM 13 YKa3aHHbIX B 0630pe KOMMaHWiA.

[ononHuTeneHas nHpopmMaLms 1 CONPOBOAUTENbHAA AOKyMEHTaLmA MOXeT ObiTb MpefocTaeneHa no 3anpocy. 0 2014 bank SEHAT.
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