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Benec Kanuran

MHBEeCTMUMOHHASA KoMmnaHMMWA

UTtorn gHs

Akuuun

PbIHOK ceropHs. PblHOK akuuii ABUrancs B Te4eHue [Hs B GOKOBOM HanpaBneHun B npeaenax
1344-1355nn. no wHaekcy MMBB nocne yTpeHHero oTckoka BBepx. B TeuyeHue AHS pblHOK
nofAepXanu Mo3nTMBHble AaHHble mo pbiHKy Tpyaa B CLUA, v auHamuka eBponeickux
MHOEKCOB M aMepuKkaHckix dbloyepco. Mo UToram TOProB BCE NIMKBUAHBIE aKLMK 3aKPbINUCH
noBbILeHNeM. Jiuaepamn no pocTy CTanu npuBunerupoBaHHble akuum Coepbanka (+2,53%),
BT (+2,48%) Ha hoHe ykpenneHust pybnsi OTHOCUTENbHO BMBAMIOTHON KOP3MHI.

PbiHOK 3aBTpa. 3aBTpa yyaCTHMKM pbiHKa OyayT oXupaTe BaxXHOW CTaTUCTMKM:
NepecMOTPeHHOro 3Hadennst BBIT 3a 2 ksapTan u koMmeHTapueB bepHaHke Mo COCTOSHMIO
9KOHOMMKW. Takke BbIAAYT [aHHble NO KONMMYECTBY BblAaHHbIX Pa3pelleHnit Ha HoBoe
ctpoutensctBo B CLA. [lo nybnukaumn 3Tux AaHHbIX HA PblHKE HE OXMAAETCs PEesKuX
ABVDKEHNI.

PbiHoOk cerogHs. Ha pybnesom pbiHke KoprnopaTuBHbIX GOHAOB A€Hb MpOLEN Mog 3HaKoM
TEXHWYECKO KOppeKkLMW nocre BYepallHuX pacnpopax. M3 nukeupHbix Gymar ocobeHHo
aKkTBHO Opanu HedTaHKy (Bbimycku [asnpomHedTv w bawHedTn) U Tenekom (Bbinycku
Cuctembl 1 MTC), a Takke Mocksy 61 u 62. PbiHOK poccuiickux eBpoobnuraumii nocne
CHIKEHWS GOMbLUYIO YacTb [HS, K 3aKPbITUIO POCCUICKOM CECCUM OTCKOYMI Ha MO3UTUBHBIX
JaHHbIX 0 nocobusix no 6espabotuue. B pesynbrate, cyBepeHHblit 3aitv Poccust 30 npobun
otmetky 118.40.

PbiHOK 3aBTpa. Oxupaem HEBbLICOKYI0 aKTMBHOCTb Y4aCTHMKOB B npenaBepin BbIXOAHbIX U
HanorosbIX BbINMaT.

bes KOMMEHTapues

Mex0yHapoOHble pe3epabl PO Ha 20 aseycma cHusunuck 0o 475,2 mnpd donn. (LB)

3asieku Ha nocobue no b6espabomuuye 8 CLUA ynanu Ha 31 mbic., oxudanocs cHuxeHue Ha 10
meic. (MHmepeakc)

la3npom & dsa pasa ysenuyusaem nocmasku 2a3a 8 Typyuto no 2asonpogody onyboli nomok
(Mumepdpaxc).

AemoBA3 no umoeam 7 mMecsiyes 8biwen Ha npubbinbHbIU yposeHsb (MHmepakc)

AsmoBA3 paccmampueaem 803MOXHOCMb NOBBLILEHUS OMNYCKHbIX UEH C CeHmsbps
(Mumepdpakc)

HIIMK moxem ebinnamump 3a 1 nonyeodue AusudeHObl 6 pasmepe 62 Kon. Ha akyuko
(komnaHus)

Yucmas npubbine MTC eo 2 ke. 2010 2. no US GAAP cHusunacsk 0o 354 mnH donn. (komnaHus)
Yucmas npubbine X5 Retail Group 6o 2 k8. 2010 2. cocmasuna 24,9 miiH donn. (KomnaHus)

Asuanepesosku naccaxupos 8 PO 3a 7 mecsayes ebipocnu Ha 30% (Pocasuayusi)

3aBTpa

Bpewms CrpaHa CobbiTHe Mepuop MMporxo3 Mpeapiaywee
3:30 SAnoHus YpoBeHs GeapaboTuuib! WYione. 0,053 -

330 AnoHus of it nHaeKc uew (1) Wions, 0,009

1230 BenukoGputaus BB (r/r) 2 ksaptan 0,016

16:30 CLA BBT1 (k8/ks) B ronoBOM UCHMCIIEHIN 208 0014

16:30 CLLA TnyHble pacxonsl 208 0,016

16:30 CLA LleHosoit nHaekc BBM 28 0,018

16:30 CLWA Ba3soBbIii MHAEKC PACXOA0B Ha MMuHOe NoTpebrieHue (kB/ks) s 0,011

17:55 CLA VHpekc i Asryct 69,6
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PbIHOYHbLIE NnoKa3aTenu

OCHOBHble WHOUKATOPbI U MHAEKCbI

[ UsmeHerue, %
Aetb, ea OeHb ___ Hedens __ mecsy 200

3akpbiTve

Mnpexc MMBE A 135643 2077 1,63 -1,36 -322 2334

Epo/Py6. v 39,0719 0,10 -027  -0,08 -0,50  -13,06

Ungexc DJ v 1004961 -1045 -010 216  -4,63 5,30

A 514951 40,11 079  -1,19 403 529

962,64 - - -316 2,32 12,16
Memouruk: OarHble Gupx; oueHka: Benec Kanuman

MSCIEM -

[uHamuka nugekca PTC n 06bemMoB Topros
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s RTS Standard, mnx gonn. e T+0 MNH fonn.
s RTS Classica, Mt gonn. Whpexc PTC
[lonroBble pPbIHKK
3akpbiTne " %
neHb, ea OeHb Hedens  Mecsy, 200

UST 30 A 10567 0,09 0,09 1,62 0,58 0,49

Poccus 30 A 11843 0,16 0,13 0,75 2,22 15,44

Typuus 34 v 12488 0,24 -0,19 1,56 1,25 14,03

Konym6us 37 v 132,00 0,38 028  -1,86 5,18 24,20

Memouruk: OaHHble 6upx; oueHka: Benec Kanuman

ChbIpbeBble PbIHKM

3aKkpbiTue,
nonn. [ieHb, JoNN.  JeHb

UsmeHerue, %
Hedens  Mecsy, 200

Urals, gonn./6app. A 7325 0,57 078 -0,91 -1,24 3,63

Nannagwii, gonn.fywy A 507,27 9,67 1,94 4,23 7,58 76,31

20 090 - - 826  -341 3,80
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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