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t Ydbeod.eqoj dEaYy dggoo3ojo €YrbqdEFE edoebge Yjdoeodtr

= AP
W

OBiZoaqyYbhij todeopbpbpeabybagdj o
Bmtodevyddo B ©®dEbdbgespndaqddyd

t Al Bj] Eoo ofbgpadj odsd¥Yop
*$qqde sdqddesElaqbg bq 3dq Yj doed¥ diEmgeodphmg ¢ Y bog@drE, d g 920aced

YgoFeRqQgEIYaY © bYn oq ¢cdggosgeée, 36Y j20o03gq dgqfroaacoaFsag 2
] dE3IBYosquz@iEel

| dE3DbYsqaecbFEy o93qbelE o090¢dEbbg dégao bFENédronqg Ev¥e Q
dqj npqbosE pnDeaacsosYecaYeEso c{lZolE/:nahaad@ y adB oo yh@Mo ovay, o Y 6 E
EViedYédgac 99 oendddVQFER3Iqgbeq o9coadedcoralr 20FayY i QBiybgq ®©ooD
yaqesdoybqgdj ¥YY 3 2008 j ¥ QFEbbgq ¢) ¥Ydogonbojo o0cqdFEoodEEe
Yooji®WijoqBaqbwbBaqr brjeede”Z evopneBFEbYy 3 2009 jo(ds eo2f 3oay
sdqoa¥Yy wIPFdbd#Rq 0903qbY¥se Ye 3gdoezes Y o0ecqdE3Yobboary e6dYé€ga

‘”U-G

Oaywgoaqq ©903bojo doscodoFdmmdFMmYYgbF FE@E Qs c¥erg 3 qa¥YaYbhg
29gade, 60dojon €gaol03gEa@QoeEbF3rqbYOyEJdqEasFedEgbol dF

eOoODCc ED#EIBd YD oodpeYs jp@yW o EaYr E3YY Y odVYéoawgqos eaddbd QBR 2( dER
29pgaode ®©IDGEDYY

edFaYp ¢lgoo3gq voDeEbYY d eo2aqfrbgn o09coadéeangqPp2Eqq@OoODO podqil eEssz

Operatingprofit, min 8
g8 8 B8 8

—
&
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g

15 45 75 105 135
MCap, mln $
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Operating profit, mln 8

26
MCap, min $
OdsosbYe: (JEbbgq eopnecEbYy, o03qbefE jolayYbe
YyVE odboddpbivgvqqbboy ddEIbYpgqoebogdBEa¥Ybb¥deoaeceo wvoDneFEbYy,
c609qb3YFa dodsoskF (dgroac¥EeodllFdH¥pqadqiEdgdoRgbe nd YEI R
3qbg €ga¥Y cvdeom@bgyr ddgdbgj gopngosdYyYsedediYs o YD EeagdIH gl
edYd3oglh Xqdb

bEEaYRFELtqroaacokes ddEIDYondgooyggqgbh@EHEY novoesckoc

Discount/

Current price, rub Target Price (rub) A Upside
Company Ticke r premium
Ord. Pref. Ord. Pref. pref to Ord. Pref.
ord.*

OopnecEbYY d soaqrbgn o0sgcadeon goaqq 10 pnadd eEss
OdEdboyddeybqdjodggs KRSB 2,66 2,80 3,59 3,43 -4% 35% 23%
] 3qdqaosdybqdjodggs SVSB 1,32 0,62 2,11 0,93 -56% 60% 52%
) EpEdEYDadj o SAGO 0,008 0,009 0,014 0,017 19% 79% 93%
OopnecEbYY d scoaqfrbgn o0sgadeon nqgbgqgq 10 padg eEss

EoaojoQdeRy dggoesodfy ey VOSB 15,80 45,8 190%
4qajododqdefy dgg¥od gy o BLSB 8,00 6,25 18,9 14,2 -25% 137%  127%
OYdodybqdjodggs KISB 0,13 0,07 0,23 0,13 -44% 79% 73%
boodeBy ybqdj odggseod gy | TOSB 0,06 0,07 0,17 0,19 10% 164%  185%
Lodeybqdj odggs OMSB 75,00 80,00 142,3 203,3 43% 90% 154%
C')ODY quqj 0d¢995*3 Eq eoq KESK 0,0011 0,008 665%
EYovYbdeFy ybqdj odggoodEp CHSB 0,13 0,20 0,2 0,3 29% 74% 47%
j sB3dosoacybgqdj odggs STSB 0,52 0,31 1,6 1,0 -35% 208%  239%

*dEdda>Yo9Eb 60 Ydsod¥YY so0djod d qqe¥Fédy 2008 jo(Q
».30bFE oeRBrEDE 3 $ (9°0djoegqoeady bHBE t dj)
Od s o 3 btvdeBloomberg, JQEbbgq evonecEbYyYy, o03qbeE jodaYbe
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] g923o0q ¢€9adeay)qq

nZdqbY¥Yq dedodE BbBE yaqesdoybaqdj Y, cdqY¥Ybqgdegqgq dosoacely oo
e3FEdoFaq é€ga (QERq 99pg3gb dods © a9adod3by 902}j 2 Rqgq eqqYaql
2010 yaqgesdoeooadqéagby¥q J3IgdEdosqgs 69 29boegbh¥Yy ® 200
ybagdj odYdoagqonFBe 3gydQgs bE aadodqgqgbe 2008 j.

039C LenTpa 09C Cpenneit 02C ¥pana 039C Cepepo- 039C KOra 039C Cubupn 039C Boctoka
Bonarn Samaga

H oM 2000K9M 2008 E2009Kk2008 E2010Kk2008 E2011k2008 O2012k2008 02013 K2008 H2014 k2008

Odsoazb¥Ye: cQBEMBgmEbI} 0 26qdEsoodFeYbeEdaqsg

pe o edoeasbhge c609dq¢gY¥Yoaqaqy bE oOecthbyp 3 dygarndg BmEag Y 3rYHo o@dajivde
c6dodoaRYsdy 3 29499 jdYJubFEEdoayYabo evopnpeqbd¥doaqoady eqdqgeo

ea¥Yqgqbsosol jEdEboasYdoryy Ye e0doEFd)¥Yeod 3Iosodojo aadodby, ©0o3909
qodoj odsoy)otiy oo FE Y 3gysY DE 06903gy dogBow,dodYd¥ g9pc
sdoda¥sac, Yo2j030o9q dgqeqb¥qgq e09 Oy2d90d&@ Jo«dho dosg bogR Y& oy sdos
cdggoode DBE dqj YobFacecbon dgbeq ¥ dEfrpnqdEZolH E@adFYgjeb DHF qEJ
sqpnedd dodosBE ¥ JIgy(does DbE eodosoybbgy ododgbe dgbsFKFéqaechbo
EbEFaYfroa Ye qqyuosqaecbods¥Y ¥ o03qbeq Ye €YfrbqdE.

ndE3IYaE dofrb¥Ya3bojoos dy¥brEbWeeddearszqbo, 390 3F dEbdadtdeew) Y
codoF3) YeFE J3oo¢é)1 q e2955qdygqgs FEFesaFaecbodsosce, F dqquoeqachodoso(
a2qdqf Jqa¥az¥Yboe 9sEdYaE.

E 3Fds¥Y w®©vodeodEFoayvYdIboy bolgq dogdoadgqbb¥Ye¥Y oaRq bHE3Ea¥Y od
FeoYIFEoY, ®od¥dg@drjfmyq, og¢orbE3FErs ¢gode)oar o5q9qgbdgqbsyy. O
Bbgqdj odsd¥n dsdgqobysdy e o@EdeEYbmyddar cad@ybogdg el dJEoeEe

oD EDYY¥OoOa¥g Fquopeqddogogeis Fd g3 qbhdhjive(asEy 2o b@Bawy c¢cdggosode

20dbojo ¥vdavysE.
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ndYaoRgb¥q 1. JdEIDBYsqacbhbEKEy 23qbeE d€ggoo3ge evopnecEbYYy d eo20aqfbgpn 0c¢

= OoP EV/ Ev/ | Losade (pab.[ &say
OoneEDY ®Y e q| Mca S ND OP PIS EVIS
| 4 P margin oegcad OP 2008 2000 E |d9beE
OdBdboyddeybqdj odg| KRSB| 68 521 -37 20 38% 0,13 0,06 2,0 1,57 | 36331 15884
Yodybqdj odggo MSSB| 254 5100 -85 40 08% 005 0,03 21 420 | 80220 78630 90,8%

] 3qdQao3dybqdj odggs| SVSB| 26 1086 22 23 2,1% 0,02 0,04 2,3 2,16 | 23584 20798 58,0%
nqoqdgByjdeggsoIEy | PBSB| 134 1317 -24 24 1,8% 0,10 0,08 4,8 459 | 23483 22784

| EpEdFEyYybadi o SAGO| 32 876 11 31 35% 0,04 0,05 2,6 1,42 | 17921 16373 89,86%
nadoybqdj odggs PMSB| 53 813 38 15 1,9% 0,07 0,111 6,7 6,09 | 15113 13776 69,0%
*-$1000 fE YEs*s3 Mean 0,02 0,07 0,06 3,43 3,34
*-Qoay dofrbYaboy yaqesdoybh median 0,02 0,06 0,05 2,49 3,18

Geometric mean 0,02 0,06 0,06 3,07 2,87
Sector average 0,02 0,06 0,05 2,93 2,51

ndYoq3aEbgtoqq bceqb¥Yq soaqf bolfdb ophdayetFq dj 2OHE g s £
2609

J 2009 joQes £03OYFEIQIgqdeRBybEbo d
dEnbpodosoysqaecbgq fFeoeagce¥Y yaqesdoybqgqdj ¥YY DE ) eq.

Jopbp dgb
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ndYaoRqgqb¥Yq 2. | dEIDBDYosqacbhbFy 23qgbekFE d¢ggoso3ge evopnecEDbYy d eo0aqfbgp 9c¢

Gope EbYy dYeq|Map s ~o op| 9P ps Eus | BV v |Loesde (0ab| boay
margin 29gad OP 2008 2009 E dgbel
yYRqjodoQdeBy dggsod Ey| NNSB 89 846 -4 33 3,9% 011 014 10,2 2,57 9058 8292 53,1%
EoaojoQqdeFy dggoo3Ey e| VOSB 10,6 435 28 36 8,2% 0,02 0,11 51 1,08 8 420 7575
aqajodoqdeRy dggseod Ry BLSB 89 593 -49 40 0,7% 002 0,02 0,5 1,01 8354 8134 70,0%
| FdEo203ybqdj o SARE 8,3 346 20 5 1,5% 0,02 0,04 4,2 5,35 7173 6689 67,0%
Eoajoj dEQybqdj odggse VGSB | 157 483 22 16 3,2% 003 006 6,4 2,42 6 541 5908 50,0%
OYdodybqdjodggs KISB 10,7 293  -11 004 0,04 6 372 6069 84,7%
wondeRBy ybaqdjodggeodEy| TOSB [ 93 304 -11 44 1,5% 003 005 6 348 6241 95,0%
Lodeybqdj odggs oMsB | 109 317 -68 53 1,7% 003 0,05 0,7 0,76 6312 6091 69,0%
gdonadodekFy ybqdj odggsod UDSB 14,0 261 77 01 0,0% 0,05 0,05 3,9 271,79 5840 5540
Gop¥Y ybqdjodggoeodEy eol| kesk 48 332 00 22 6,6% 0,01 0,08 0,9 0,22 5326 5256 76,0%
£t B) 6] CHSB 9,9 163 -10 0,06 0,06 5244 5377
biqdeybqdjodggs TVSB 89 304 56 64 2,1% 003 0,05 3,0 2,26 5005 4791
] 9F3doeoacybqdj odggo stsb 17 264  -13 26 9,9% 0,07 0,17 1,0 0,18 4760 4609 70,0%
tyrEbdeFy yboqdjodggsod| RZSB 24 241 <13 7 2,7% 0,10 013 25 1,65 4 600 4341 86,1%
asdysybqdjodggs BUSB 64 1B 12 19 1,1% 004 0,05 2,4 4,06 3129 3096 98,0%
AdesdEeEbdeBy ybqdjodgg| ASSB 22 60 16 11 0,7% 014 0,114 8,7 21,19 2812 2715 74,7%
yoljododQdeBy ybqdjodgg| NGSB 6,0 116  -43 15 1,3% 0,05 0,06 11 1,14 1 650 1617
bED g oBdey bqdj odggeo 3y | TASB 75 8 -14 02 0,2% 0,09 0,09 6,2 33,13 1110 992 42,6%
*-$1000 fE YEs*a Mean 0,03 005 0,08 3,79 23,25
*-Qoay dofb¥sboy yaqesdoybadj YY median 0,02 004 0,06 3,03 2,26
Geometric mean 0,01 0,04 0,07 2,61 2,74
Sector average 0,03 0,05 1,72 3,12 3,12
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HOLD: I1tslsj dzydOdz tesmlsO dBjdeid 15%, Mmbjfjd &
25%, MmMisjtfjde ko jtej dedetsfmlsd c¢cdedL S Owe

SELL: AuftcOo jHdzde OV vy j &QE 2dQ clistc € d&zdejn O dzd  dzq

OO0O0OB/NWMHK

T e #1495 9671300
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