(:j COBAVHK

ABTOpbI OTYeTa:

TpunoTeHb EkaTepnHa, aHanuTuK, tripoten@sovlink.ru

IRGZ: LleneBan yeH

a:US$ 0.89

Morenynan pocra: 37%
KRSG: LleneBas yena: US$ 3.95

MoTenuman pocra:

Stock data

Ticker KRSG
Shares Ords 391105645
Bid Ords, $ 334
Offer Ords, $ 344

Market performance

1 month
Absolute Ords 37.96%
Relative to MICEX Ords 32.96%
Price range, $
High Ords 35
Low Ords 237
Financials, 2010E
Revenue, $ mn 447 EV/S
EITDA, $ mn 200  EV/EBITDA
Stock data
Ticker IRGZ  M.Cap, $ mn
Shares Ords 4766807700 Free Float, %
Bid Ords, $ 0.525  Free Float, $ mn
Offer Ords, $ 0.7 Rating
Market performance

1 month
Absolute Ords 21.47%
Relative to MICEX Ords 17.07%
Price range, $
High Ords 065
Low Ords 0.53
Financials, 2010E
Revenue, $ mn 2494 EV/S
EBITDA, $ mn 507  EV/EBITDA

AnHaMunKa CTOMMOCTI aKL1iA
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20 aBrycta 2010

®okyc Ha UpKyTCcK3Hepro

KRSG Nepecmortp pexomengayun
IRGZ NopreepxaeHne pekomeHgaunm

33 2 npowepwnx  Mecaua  akumm  KpacHoapckon  [3C
NPOAEMOHCTPMPOBANN BreyaTnALLmi pOCT, BMIOTHYIO
NPUOAM3NBLINCE K Halle LeneBoi LieHe. Ha JaHHbIA MOMEHT ancaig K
Hawe oueHke cocTaBnaeT 15%, v Mbl MOKA He BUAUM CePbe3HbIX
QYHOAAMEHTANbHBIX  OCHOBAHWIA AnA  ee  MepecmoTpa B CTOPOHY
yBenMyeHus. B yactHocTu, onybnmukoBaHHble GUHAHCOBbIE PE3YNbTaTbl
KpacHosapckon 9C 3a | nonyroave no PCBY B Lenom yknaapisalotca B
HaLLKX FOA0BbIE OXUAIHMA.

B 10 xe Bpema, akumm VIpKYTCKIHEpPro BCe elle COXPaHAT
3HaUUTENbHBIM NoTeHUMan pocta (37%). lMpwu 3tom no PCBY OAO
VIpKyTCK3HEpro, B KOTOPOM  COCPEAOTOYEHO  MPOM3BOACTBO
INEKTPOSHepruM 1 Tenna (3HeprocObITOBbIM W yreaobbiBatoLm
OM3HECOM 3aHMMAIOTCA ero «fouku»), 3a | nonyrogue no PCBY
3apaboTano MouTh CTONBKO e OnepauyoHHON NpUObIK, CKOMBKO Mbl
3aKNaAblBaNy Ha BeCb rog.

Kpacl3C MpKyTCK3HEPTO
In10 2010F In10 2010F
Bbipyuka 58325 13,182 26614 45,007
CebecTonmoCTb 3,366.6 7,655 18,098 36,042
Moubbinb OT Npogak 2,4658 5,527 7,746.5 8,195
EBITDA 2,653.2 5,902 98465 10,295
EEHTSE\G”"HO”" O 455 448%  37%  23%

Yicmouruk: omyemst komnarud, oyerku CO8MUHK

OfHAKo yueT 3TUX pesynbTaToB [aeT HEe3HaUWUTeNbHOE W3MEeHeHue
oueHkn (-1% B cnyuae ¢ MEC n +2% ana VIpKyTCK3HEpPro), NO3ToMy Mbl
MoKa He BHOCUM U3MEHEHWA B MOAENb, MPEANOYMTan JOXAATbCA UTOTOB
Il KBapTana, KOTOPbIA OTPA3UT OUepPeaHO STan NMbepanm3aLnm PoiHKa
anekTposHeprum 1o 80% v poCT UEH Ha «CMOTe» B MIONIe-Hauane aBrycra.

B (BA3N C BbIWEN3NOKEHHBIM Mbl NOATBEPXKAAEM PEKOMEHAALMIO
MOKYNATb ana akumu MpkyTCKIHEPro, KoTopble 0bnafaloT  elle
3HAUNTENbHBIM NMOTEHLMANOM POCTa K Hallei cnpaBeanveon ueHe. 1o
akumam KpacHosapckoi [3C mbl noHMxaem pekomeraaumio ¢ MOKYMATb
no [EPKATb, otmeuyas B TO e Bpemsa, 4YTO CyLLeCTBYET PUCK

CNeKkynATMBHOTO pOCTa  ee  KOTMPOBOK Ha Hosoctax 06  IPO
maTepuHckoro OAQ EspocrbaHepro.
Mo  coobuiernam  CMW,  pa3mellieHne  COCTOMTCA  OCEHbIO.

EBpOCMOIHEpPro nnaHWpyeT MNPeAnoXuTb WHBECTopam A0 25% ot
YBEMIMYEHHOTO  YCTaBHOTO KanuTana WM OLEHWBAeT  COOCTBEHHYIO
KanuTanu3aumio Nocne pasmelyeHua B $8 mnpp, uto C yueTom AeHer,
KOTOPbIE OHW MAAHWPYIOT MPYBAeYb, Kak MUHUMYM BABOE BbIlLE
TeKylen PbIHOYHOM CTOMMOCTM ero akTmMeoB. B ciyuae ycnexa IPO
EBpOCMOIHEPro Mbl OXMaeM POCTa KanuTanu3aumm 1 ero pOCCUACKNX
«[OYeK».
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6 COBAJVIHK 20 aBrycra 2010

PekomeHgauum no ueHHbIM 6ymaram

STRONG BUY: MoTeHuman pocta 6onee 25%, CTeneHb yBEPEHHOCTH «BbICOKas» / MOTeHUMan pocTa bonee
100%, CTeneHb yBEPeHHOCTM «HU3KaAA»

BUY: [MoTeHuwman pocta 15-25%, cteneHb yBEPEHHOCTW «BbICOKAA» / NOTeHUMan pocta 25-100%,
CTeneHb YBEPEHHOCTY «HM3Kan»

HOLD: [NoteHuman pocta MeHee 15%, cTeneHb yBePeHHOCTH «BbICOKaA», MOTeHUMan pocta MeHee 25%,
CTeneHb YBEPEHHOCTY «HU3KaA»

SELL: "CnpaBeannBan LieHa" Ha YPOBHE WK HIKeE TEeKYLLero Kypca

000 «COBJTMHK»
Ten.: +7 495 967-1300
dakc: + 7 495 967-1311

Kpemnesckasa HabepexHas, a. 1, cTp. 2,
Mockea 119019, Poccua
www.sovlink.ru
research@sovlink.ru

©2008r., 000 “COB/MNHK". Copepaluanca B HacToALlel AHanuTuueckoi Cnpaske nHdopmauma (“MHPopmaLumna”) He ABNAETCA PeKAAMON LieHHbIX Bymar 1 peknamon
IMUTEHTA U HE MOXKET PaCCMATPUBATLCA Kak TakoBas. MIHopMauya NpeaHasHaueHa NCKMOUUTENbHO ANa NMUHOro Nonb3osaHmna KnueHtos OO0 “COBMIMHK" unu uHbIx
cornacosaHHbix ¢ 000 "COBNMNHK" nnu. MHdopmauma He npeaHasHaueHa ana rpaxaar CLUA nan opuanyeckux nu, 3apernctprpoaHHbix 8 CLUA. Hnuto B HacTos e
VIHGOpMaLny He SONKHO W He MOXeT TOAKOBATLCA Kak MHGOPMaLWaA, NpeHa3HaYeHHan A HeonpeaeneHHoro Kpyra any.

VHdopMaLma HOCUT UCKIOUUTENBHO O3HAKOMUTENbHbIA/aHANUTUYECKIIA XapaKTep 1 He MOXeT TONKOBATbCA Kak pekomeraauuu 000 “COBJIMHK" no nokynke nin
npoaaxe UeHHbIx bymar. MHGOpMaLWA He MOXET CAYKNTb OCHOBAHUEM U Ha Hee Heflb3a CCbINATbCA NPU COBEPLUEHUM KaKMX MO0 AENCTBUI NO OCYLLECTBAEHNIO
nHsectuumit. 000 “ COBIIMHK” He HeceT OTBETCTBEHHOCTY 3a 1eNCTBIA, OCYLLECTBEHHbIE HA OCHOBE VIHpopmaumy. HacToAawan AHanutuueckas Cnpagka He COAepKuT
odepTbl UK NPeanoXeHna Aenatb 0GepTy Ha NOKYMKY MAK NPOAAXKY KaKMX-IMOO LEHHbIX Bymar, ONUMOHOB, GblOUEPCOB UM UHBIX JePUBATUBOB, UMEIOLLUX B KaUeCTBe
6330B0Or0 aKTMBA TaKMe LEHHbIE Bymari.

HacToswan AHannTuyeckas Cnpaska He yuuTbiBaeT CnelnduKy MHBECTULIMOHHBIX Lienelt, GUHAHCOBOM CUTYaLIMN W YAaCTHBIX UHTEPECOB KaKoro-1bo nnLa, KoTopoe
MOXET MONYUUTb HACTOALLYIO AHanuUTUUecKylo Cnpasky. MHBeCTOpam CnesyeT 06palatbCa 3a NoayyYeHmem GUHaHCOBbIX KOHCYbTALMIA MO BONPOCaM
11en1eco06pa3HOCTI OCYLECTBAEHNA MHBECTULIUI B KaKne-nbo LieHHble OyMari, yKazaHHble B HacToALel AHanuTuueckon Cnpaske, MM Takxe ClieflyeT 0CO3HaBaTh, UTo
33ABNEHMA B OTHOWEHNM OyAYyLLIX NAAHOB MOTYT HE Peani308aTbCa. IHBECTOPaM CedyeT UMETb B BUAY, UTO OXO/ OT TaKnX LIeHHbIX Oymar, eCnv TakoBOM UMeeTcs,
MOET U3MEHATBCA, 11 UTO LIEHA WK CTOMMOCTb 0001 LIEHHOM ByMaru MOXET YBENMUMBATBCA WU YMEHbLIATLCA. B CUAY 3TOrO MHBECTOPBI MOTYT B UTOTE MOAYYUTH
MeHblUe, UeM OHY MepBOHAYabHO MHBECTUPOBAM. [POLLIbIE MOKA3aTeNM AEATENBHOCTU He 0683aTeNnbHO onpeAensioT byayline NoKaaTenu AeaTebHOCTU. Kypcbl
00MeHa BaNOT MOTYT HETraTUBHO MOBAMATD HA LIEHY, CTOMMOCTb WM 0XOZ Ha NiobyI0 LeHHYI0 Bymary, YKazaHHyIo B HacToALlel AHannTuyeckoin Cnpaske. MoxanyiicTa,
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