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Benec Kanuran

MHBEeCTMUMOHHASA KoMmnaHMMWA

UTtorn gHs

PbIHOK cerogHsa. Ha pblHKe NMpopomkaeT BnacTBOBaTb NECCUMM3M, Bbl3BaHHbIN
CHUXEHMEM LeH Ha HebTb, a TaKke NPOAOMKAILLMMCSH HapacTaHWeM TPeBOry
OTHOCUTENbHO BOCCTaHOBMEHNS akoHOMMKM CLUA. CTpemMuTenbHbIi pocT, HECMOTPS
HW Ha 4TO, Npogomnxaetcs B 6ymarax KAMA3a u ABToBA3a. Hanpotus, npopasancs
YTN3, nocne coobuieruin 06 0aoOpeHn COBETOM AMPEKTOPOB AOM3IMUCCUM KL

PbIHOK 3aBTpa. Mbl He WCKMOYaEM MPOJOIIKEHUS CHWKEHUSI U CBS3bIBAEM 3TO C
TEM, YTO MOTyT HabnogaTbCs Pacnpofaxy, CBA3aHHbIE C OXWAAHUSIMW MOHU3UTbL
nporHo3 pocta BB Bnactamu CLUA.

PbiHok cerogHs. Ha pybneBom pbiHke kopnopaTuBHbIX GOHAOB MpWU COXpaHeHUM
HW3KMX TOproBblx 06opoToB npeocbnagana koppekuws. Cpean NuKBUAHBIX Gymar
MOXHO OTMETUTb npogaxu B MockBe-62, a Tawke Oymarax MeTanmypros
(CbmetuHeect, Mewen w pgp.) u BawHedtn. Ha coHe Bbixoga HeraTuBHON
cratuctukn B CLUA 1 CHWkeHs LeH Ha HedhTb He 0BOLLAM CTOPOHON MPOAAXN W
PbIHOK poccuiickux eBpoboHaoB. B pesynbrate, wHonkaTvBHbIA 3aim Poccust 30
TOProBarncs K KOHLY pOCCUICKO ceccum Huke otmeTki B 118.00.

PbiHok 3aBTpa. [eccumuam MHBECTOPOB, ODYCIOBMEHHbI KpaiHe HeraTMBHbIM
BHELUHUM (HOHOM, BEPOSITHO COXPaHMTCS.

Be3 kommeHTapueB

3axasbl Ha mosapb! AnumenbHO20 nonmb3osaHusi 8 CLUA e utone ebipocnu Ha 0,3%,
oxudanoch nogbiweHue Ha 3% (MHmepeaxc)

WHepnayus 8 PO ¢ 17 no 23 aseycma cocmasuna 0,2% (@CIC)

Okcnopm npupodHozo 2asa u3 PO e saHeape-utone 2010 2. ebipoc Ha 27,7% e/2
(MOP)

Boipy4ka TIK-7 no MC®O 3a 2009 2. ebipocna - 0o 4,5 mnpd pyb. (komnaHusi)

Yucmas npubbiib Cbepbaqka no MC®O go 2 ks8. 2010 e. cocmaguna
20,8 mnipd pyb. (6aHk)

Cosem dupekmopos Pocmenekoma ymeepOun ebikyn akyull y MUHopumapues Ha
obuwyto cymmy 6,1 Mnpd py6. (komnaHusi)

Yucmas npubbine Komcmapa no US GAAP o 2 ks. 2010 e. cocmasuna
48,8 mnH donn. (komnaHus)

Sollers  paccyumsigaem no umoeam 2010 &/ nonyyums  NOMOXUMENbHYHO
onepayuoHHyto npubbinb (MHmepgbakc co cebinkoll Ha Cobornesa)

3aBTpa

Bpems CTpaHa CobbiTne Mepuop Mporxo3 Mpepbiayuee
12:00 EC OBbem aeHexHoro arperata M3 EBpo3oHb! (cpeaH. 3a 3 mec.) Wions 0,001 -

16:30 CLA BasiBKi Ha nocobue no GespaboTuie Asryct 490 Toic.

16:30 CLWA TMoeTopHble obpalLeHws 3a nocobuem no GeapaboTuue Agryct 4495 ThiC.

18:00 CLUA [pOCPOUEHHbIE MMOTEUHbIE KPEAWTHI 2 ksaptan
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PbIHOYHbLIE NnoKa3aTenu

OCHOBHble WHOUKATOPbI U MHAEKCbI

WameHeHue, %
Hedens  Mecsy, 200

3akpbiTve
P [ieHb, e/ OeHb

Mnpexc MMBE V133466 5,16 -039  -376 -4,46 19,61

Epo/Py6. A 39,1376 0,07 018 -0,04 -0,34  -12,69

v 1002698 -1347 -013 373  -474 5,11

v 510438 5157  -1,00 -374  -461 3,82

973,58 203 080 13,03
Memouruk: OaHHble Gupx; oueHka: Benec Kanuman

[uHamuka nugekca PTC n 06bemMoB Topros
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s RTS Classica, Mt gonn. Whpexc PTC
[lonroBble pPbIHKK
3akpbiTne " %
HeHb, 84 Qeb  Hedens  mecsy 200

UST 30 A 106,30 0,55 0,52 3,67 0,15 1,55
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Poccus 30 v 118,00 -0,70 1,88 14,94

122,96 038 12,35

Konym6us 37 v 13167 2,58 -1,92 211 4,91 22,79

Memouruk: OaHHble 6upx; oueHka: Benec Kanuman

ChbIpbeBble PbIHKM

3aKkpbiTue,
£onN.  feHb, fonn.  Jexb

WNsmereHue, %
Hedens  Mecay, 200

Urals, gonn./6app. A 71,93 0,52 0,73 -3,40 -4,84 1,61

Nannapwit, gonn./ywy A 49132 3,64 0,75 -0,23 3,58 70,06

20 600 -6,15 1,20 5,10
Memouruk: OaHHble Gupx; oueHka: Benec Kanuman

Hukens, gonn./t

[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 ByaeT 3aBMCEeTb OT KOHKPETHbIX PEKOMEHOaLMi UNK OLEHOK, ykasaHHbIX B
[aHHOM oT4eTe. BosHarpaxaeHue aHanMTMKOB 3aBUCUT OT obLueil addekTnsHocTH GusHeca VK «Benec Kanutan», onpeaensiolieics MHBECTULMOHHOM
BbIrOAOM KIMEHTOB KOMMaHUM, a Takke [OX0AaMM OT UHbIX BUAOB aesTensbHocTv UK «Benec Kanutany.

[aHHbI 0TYeT, NOAroTOBNEHHbIN AHanuTU4eckum ynpaeneHuem VK «Benec Kanutany, ocHoBaH Ha o6LiesocTynHoi uHdopmauuy. Hactoswmin 063op
Obin MoaroToBNeH HesaBucUMO OT Apyrux nogpasgenenuit UK «Benec Kanutany, u niobble pekoMeHaauum 1 CyXoeHusi, NpeacTaBneHHble B AaHHOM
OTHETE, OTPAXKAKT UCKIIOYUTENBHO TOYKY 3pEHIUs aHanuTuka (OB), y4acTBOBABLLMX B HANMcaHWM JaHHoro o63opa. B cessu ¢ atum, VK «Benec Kanutany
CYMTaeT HeoDOXOOMMBLIM 3asBUTb, YTO aHanUTUKM U KomnaHus He HecyT OTBETCTBEHHOCTW 3@ CofepkaHue AaHHoro otyeta. AHanutukm WK «Benec
Kanutan» He GepyT Ha cebst OTBETCTBEHHOCTb PErynsipHo 0BHOBNSATL JaHHble, HaXoasLMeCs B JaHHOM OTHETe, a Takke coobLath 060 BCEX N3MEHEHNSIX,
BHOCUMbIX B [JaHHbIi 0630p.

[anHbii aHanuTnueckuii matepuan WK «Benec Kanutan» MoxeT ObiTb UCMONMb30BAH TOMBKO B MHGDOPMALMOHHBLIX 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 MCMOMNb30BaAHWS AaHHbIX MaTepnanoB. [JaHHbIA JOKYMEHT HE MOXET CIyXMUTb OCHOBAHWEM [11s1 NOKYMKA UMW MPOAAXM TeX UMK UHbIX
LieHHbIX Bymar, a Takke paccMaTpuBaThes kak odepta co ctopoHbl MK «Benec Kanutany. UK «Benec Kanutany» u (unu) ee fodepHue npeanpusitus, a
Takke CoTpyaHMKN, anpekTopa u aHanuTukn UK «Benec Kanutan» nmetoT npaso nokynatb 1 npogasath Ntobble LieHHble Bymark, ynoMuHaeMmble B JaHHOM
ob3ope.

WK «Benec Kanutany» u (unn) ee goyvepHue npeanpusTis MOTYT BbICTYNaTb B kauyeCTBe MapkeT-Melkepa Unn HecTu 0B6s3aTenbCTBa no aHneppanTuHry
LieHHbIX Bymar KoMnaHui, ynoMUHaeMbIxX B HacTosLemM 0630pe, MOryT npoAasaTh UW 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, YIOMSAHYTHIM B JaHHOM 0630pe, MHBECTULIMOHHO-0aHKOBCKIX I UHBIX YCAyT.

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

MpuHUMN onpeaeneHns pekoMeHJauun

VHBECTULIMOHHBIE PEKOMEHAALIMN BBIHOCATCS UCXOAA U3 OLIEHKM AOXOAHOCTEN akumin komnaHuit. OCHOBY Npu pacyeTe OXMLAemMon CTOMMOCTU KOMMaHUN
COCTaBNSeT OLEHKa N0 METOAY AWNCKOHTMPOBAHHbLIX AeHEXHbIX NoTokoB (DCF). B HEKOTOpbIX OLEHKax NPUMEHSIETCS OLEHKa N0 METOAY CPaBHUTEMbHBIX
K03pPULMEHTOB, a Takke cmellaHHas oueHka (metogy DCF n no metogy cpaBHUTENbHBIX KOIPPULNEHTOB). BCe pekoMeHgaLmn BbICTaBASKOTCSH UCXOAS
113 OnpeAeneHHoN Hamu CripaBeanuBoI CTOMMOCTY akLuil B nocneaytowme 12 mecsues.

B HacTosiLee Bpems uHBecTULmoHHas wkana UK «Benec Kanutan» npefcrasnena cnegytoLm obpasom:
MOKYNATb - cooTBeTCTBYET NOTEHLMANY pocTa akumii B nocnegytowme 12 mecsues Ha 15% u 6onee.
AKKYMYITUPOBATbD - cootBeTCTBYET NOTEHLMany pocTa akuuil B nocnegytowpme 12 mecsues Ha 5-15%.
OEPXATb - cooTBETCTBYET NOTEHLMANy pocTa (CHKeHUs) akuuii B nocneaytolme 12 mecsues ot -5% a0 5%.
COKPALLATb - cooTBeTCTBYET NOTEHLMANY CHINKEHUS akUmin B nocnegytolyme 12 mecsues ot 5% Ao 15%.
MPOOABATbD - cooTBeTCTBYET NOTEHLMaINy CHIKEHWS akumii B nocnegytolive 12 mecsues Ha 15% v Gornee.

B HekoTOpbIX Cryyasx BO3MOXHbl OTKMOHEHMS OT yKasaHHbIX BbllE AWana30HOB OLEHKW, MUCXOLS U3 KOTOPbIX YCTAHABMMBAKOTCA PEKOMEHAaLuMu, 4To
CBS3aHO C BbICOKOM BOMATUNBHOCTLIO HEKOTOPbIX 6ymar B YAaCTHOCTU U PblHKa B LEeNIOM, a Takke C MHAMBNAYanbHbIMU XapakTepuCTUKamMin Toro UM MHOro
OMUTEHTA.

[Lnst nonyyeHnst [OMOSHUTENbHOM MHGOPMALKM 1 pasbsicHeHUN Npockba obpalyaTses B AHanutyeckoe ynpasnenve VK «Benec Kanutany.
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J Beaec Kanurag

ExXxepHeBHBXW 0630p

AHanumuyecKkoe ynpaeneHue research@veles-capital.ru
NWeaH MaHaeHKO Unbs ®edomoe KpaeyeHko Opuli

HavyanbHuk ynpaeneHus aHanusa HavanbHuk ynpaeneHus aHanusa baHkoeckul cekmop

doneosoeo pbiHka pblHKa akyul, TenekoMMyHUKayuu YKravchenko@veles-capital.ru
IManaenko@veles-capital.ru IFedotov@veles-capital.ru

Alipam Xanukose Anekceli MapmbsaHoe Upuna JladbleuHa

Memannypeus OnekmpoaHepeemuka Hepmpb u 2as
AKhalikov@veles-capital.ru AMartyanov@veles-capital.ru ILadygina@veles-capital.ru
AdenapmameHm onepayull Ha pblIHKe akKyul secondtiers@veles-capital.ru
AnekcaHdp AHmunoe UWeopb Bonkoe Anekcel Hukoezocos
Pykogodumenb denapmameHma Celins-mpelidep Celns-mpelidep
AAntipov@veles-capital.ru IVolkov@veles-capital.ru ANikogosov@veles-capital.ru
Amumpui Mepeeaydos AHHa Web6eko Bsyecnae be33yb6eHko
Celns-mpeidep MexdyHapodHble npodaxu Celns-mpetlidep
DPeregudov@veles-capital.ru AShebeko@veles-capital.ru VBezzubenko@veles-capital.ru
YnpaeneHue no pabome ¢ VIP knueHmamu sales@veles-capital.ru
KWpuil Masenoe Cepeell BemowkuH

Hupekmop (VIP knueHmbl) KopnopamugHbie KnueHmbl

YPavliov@veles-capital.ru SVetoshkin@veles-capital.ru

YnpaeneHue doeepumeanblx onepauu[l am@veles-capital.ru
beliweH Ucaes Badum Jlab6ed CmaHucnae bpodckuil
HadanbHuKk YnpaeneHus Paboma ¢ uHeecmopamu MHeecmuyuoHHble NpodyKmbl
Blsaev@veles-capital.ru VLabed@veles-capital.ru SBrodsky@veles-capital.ru

Poccus, Mocksa, 123610, KpacHonpecHeHckas Hab., 4. 12, YkpauHa, Kues, 01025,

7 nomvesp, 18 arax B. Xutommpckas yn., 4. 20

TenedoH: 7 (495) 258 1988 TenechoH: +38 (044) 459 0250

Gakc: 7 (495) 258 1989 ®aKc: +38 (044) 459 0251

www.veles-capital.ru
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