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Ha pbiHke

AMepurKaHCKMe NIoWAaAKM B NATHULY NOAPOCN YACTO CMMBOSIMYECKM. May3y B3snv U NpoaasLbl,
M nokynatenu B oxuaaHun 3acefaHuns OPC, He faBas TeM CaMbiM YETKOrO HamnpasfieHus
[BWKEHWUS OCTalbHbIM pblHKaM, OfHaKko MpojaXaMm C CaMoro OTKPbITWUSI MOKPOBUTENbCTBOBAa
uenast yepena (akTopoB. Bo-nepBbix, pe3koe CHWDKEHUE AEHEXHOU NMKBUAHOCTU OTHOCUTENIbHO
NATHALBI: OCTaTKN Ha KOpCYETax YMEHbLUMANCL NpUMEpPHO Ha 20% OTHOCMTENbHO MATHULbI. Bo-
BTOPbIX, HeraTMBHas AWMHaMMKa (bIOYEPCOB Ha aMepuKaHCKMe WHAEKCbl. Takke AasneHune
OKa3blBano najieHne eBponenckuX pbIHKOB BCnes 3a 6aHKOBCKMM CeKTOPOM. He B Mosb3y MOKYMOK
CBMAETENbCTBOBAMA M AelueBetoLas 60MblUyio YacTb AHS HedTb Nocne 3asBNeHUi reHepanbHoro
cekpetaps OMEK o ToM, u4to ueHa HedTM B $80 3a Oappenb CIAMWKOM BbICOKA W
(yHAAMEHTANbHBIX MPUYMH ANS 3TOMO HeT.

OpHako yxe nocne obefa, «Ha ChiTbli Xenyfok», Tpeiaepbl B3rMsiHYM Ha pbiHOK 6onee
OMTUMUCTUYHO, U KOTUPOBKM aKLMIN Hauyann KOppeKTMpOBaTLCS BBEPX, OTbIFPaB 4acTb YTPEHHEro
nagenus. Akumn JIYKOWla no utory AHs cHusmnucb Ha 0.93%, Masnpoma — Ha 0.85%. Akuum
HopHvikens BbIrMsSAEIM HEMHOIO Jlyylle pbiHKa Ha (OHe pocTa uUeH Ha Hukenb, notepss 0.64%.
BaHKOBCKUI CEKTOp Ha MeABEXbEM PblHKE, Kak O6bIYHO, Obll XyXe pblHKa B LENOM. AKLMK
C6epbaHka notepsinn 1.28%, PocbaHka — 2.29%. A 6ymarn BTB 3akpblnncb B6AM3N AHEBHbIX
MUHUMYMOB (10.44 kon.) u notepsinn 2.79%. Akumn PAO ESC, Ha yameneHue, npubaBuam, XoTb u
cumBonmnyeckn — 0.06%.

MHaekc PTC ywen Hwxe noaaepxku 1925 nyHKTOB, NoTepsiB YyTb MeHblue 30 NyHKTOB, HO MOKa
octaetcs Bblwe 1900 nyHkTOB. OAHAKO AaHHOE CHWXKEHME AOCTAaTOYHO CWbHOE, Y4YMTbiBas
OXMAAHWS CHWDKEHWsI KiltoueBoii cTaBku ®PC Ha 3acepaHun 18 ceHTAbps. XoTb 6OMbLIMHCTBO
QHA/IMTMKOB U OXMAAIOT CHWXKEHWs Ha 25 n. n., No Mepe npubnvkeHus daTtbl 3acefaHusl Bce
6onblue nosiBNseTcs onaceHui, 4To ®PC MOXET OCTaBUTb CTaBKy Ha MpeXHeM ypoBHe. U, kctatu
CKasaTb, Ha 3TOMy €CTb HECKO/IbKO ybeanTenbHbIX apryMeHTOB. TakXXe CTOMT OTMETUTb, YTO B
TEKYLLME KOTUPOBKM YXKE 3aNIOKEHO CHWXKEHME KitoueBol cTaBkn ®PC o 5% c 5.25%, nostomy
€CNIN OXWAAHUS OMpaBAAKTCH, TO MO3UTMBHAs peakuus Ha Takoe peleHne obewaer 6biTb
caepxaHHo. Ecnu ke ctaBka Bapyr 6ydeT ocTaBneHa Ha TekylleM ypoBHe, To Ao PTC-1800
6yneT pykoi noaats.

B 3TOM Bbinycke

. PBK ony6sMkoBana npeaBapuTesibHbie pe3ysibTaTbl
e X5 Retail Group otunTasncs Bbille NPOrHo30B 3a nepsoe nonyroaue 2007
e Ha cerogHs Ha3Ha4eHbl ayKLMOHDI MO NpoAaXke akuuii 4 c6bITOBbIX KOMNAHUM

CErogHs:

v" OAO «OlK-4» HayHeT NpoLecc pa3MeLleHns A0N3IMUCCUK. LieHa pasmelleHns oHow
akuum pasHa 3.35 pyb6. Mo utoram pasmeleHns 21.9% oT yBeNMYEHHOro YCTaBHOro
kanuTana Ork-4 nnanvpyet nonyuntb 46.5 mnpa py6.

v' Munuctepcto Tpyaa CLUA onybnukyeT aaHHble O AMHAMUKE LieH NpousBoauTenen B
asrycre (16:30).

v' MuHuctepcTBo puHaHcoB CLUA onybnunkyeT aaHHble 06 06bemMe MoKyrnok
Hepe3unaeHTaMn aMepuKaHCKuX akTneos B uione (17:00).

v' KoMUTET No OTKPbITLIM pblHKaM PefepanbHoi pe3epBHoi cucTembl CLLUA nposeaet
3acefaHvie, Ha KOTOPOM 06CYAMT COCTOSIHNE 3KOHOMMKM M NPUMET pelleHne O pasmepe
6a30BoI NpoLIeHTHOM cTaBku (Havano B 17:00 MCK). Kak oxuaaercs, o peweHun 6yaet
n3BecTHo B 22:15 MCK.

HacTosawwmini ot4eT nogrotoBneH komnaHnen «bpokepkpegutcepBuc». IHBECTOPbI NPY NPUHATUN PELLEHUs O
NOKyrKe Unu nNpogaxe akuuii, yNoMaHYTbIX B 3TOM OTYETE, He AOSKHbI OMMPaTLCS UCKMIOYNTENbHO Ha AaHHbIe
1 MHEHUS, BblCKa3aHHble B HACTOSILLEM OTYETE.
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HoBocTn KOMNaHuu

PBK RBCI Target: $12.04 Mokynatb

PBK ony6nukoBana Bobipyuka PBK 3a nepsble wectb Mecsues 2007 roga Bolpocna Ha 69%, AOCTUMHYB YPOBHSI

npeasapuTesibHbie pe3ysibTatbl B $76.9 M/H, 3@ CYET CYLIECTBEHHOrO YBE/IMYEHWS MPOdaX PpeKnaMbl Ha WHTEpHET-
pecypcax M B NeYaTHbIX M3AaHMSX KOMMaHWM Ha (OHEe 3HAYUTESILHOro pacluMpeHus
ayauTopuu.

YBenuueHve ayamTopum MHTEPHET-PECYPCOB M MEYaTHbIX M3AaHWI KOMMAHUM MO3BOSIUIIO
NOBbLICUTb PacLIEHKM Ha pekslaMy Ha AenoBblX caiTax PEK 1 B ypHane «PBK».

KomnaHusi noaTBepXxaaeT cBov NporHo3 Ha 2007 roa: COBOKYMHAs Bblpyyka OXWAAETCS
Ha ypoBHe $166-180 MnH, EBITDA — Ha ypoBHe $55-62 MnH (6e€3 yyeTa MHBECTULMIA B
HOBbIE MPOEKTbI).

Bbipyuka 3a nepsoe nonyrogue 2007 roga

$ Mot ;;)eo ‘I7[(::].I]yl"0)ll/le ;;)e(e) 161(;J'11yr011ne Pocr (%) g)l;ornos Ha 2007
Menua-yciayru 43,2 29,7 45% 92-100

PBK-TB 17,9 15,7 14% 43-47

[Ipecca 15,8 - - 31-33

Oo6mas BeIpyuyka 76,9 45,4 69% 166-180

- Ha ocHoBe ynpaBneH4yeckow oT4eTHOCTU B cooTBeTCcTBMU C MCPO (HeayampoBaHHbIE AaHHbIE).

[OvHaMmMKa nokasaTenelt COOTBETCTBYET HalUMM  OXWAAHWSM, Mbl MOATBEPXAAEM
pekoMeHzaumio ans 6ymar koMnaHum Ha ypoBHe «MOKYTATb».

Makcum LWenH

brit@msk.bcs.ru

ExkaTepuHa KpaB4eHko
ekravchenko@msk.bcs.ru

X5 Retail Group FIVE Target: nepecmoTtp MepecmoTtp
OTuyMTasICA BbilLe NMPOrHo30B Buepa kpynHenwwmii puteiinep X5 Retail Group ony6nvkoBan XOpoOLUyld OTYETHOCTb 3a
3a nepsoe nonyroauve 2007 nepsoe nonyroave 2007 roaa, NpeB30Le/Lly0 KOHCEHCYC-NPOrHo3. YncTole npoaaxu X5

BbIpoC/IM Ha 49% u cocTtaBunmn $2.34 mnpa, EBITDA 6e3 yyeTa onumoHa yBennuniach Ha
44% wn coctaBuna $234 mnH, EBITDA c y4yeToM onuuoHa noBbicuiacb Ha 74%.
SddeKkTMBHOCTb paboTbl CETU OCTAETCH Ha BbICOKOM YPOBHE, peHTabenbHocTb EBITDA (c
y4YeTOM onuuoHa) Bo3pocna ¢ 7.7% o 9%, peHTabenbHocTb EBITDA 6e3 yyeta onumoHa
He3HaunTenbHO cHusmnacb — Ha 0.3%, A0 10%. OCHOBHbIMW MPUYMHAMK YAyyLEHUS
rMokasaTesie KOMNaHWM CTano pacluMpeHue pasMepa CETH, YBENMYEHME MOCEeLLaeMocTu
MarasuHOB W pOCT CpegHero u4eka. Takke MONoXUTENbHO Ha peHTabenbHoCTU
OTPa3suNoCb OTKPbITUE HOBbLIX pacrnpeaenuTenibHbIX LLEHTPOB U B pe3ynbTaTe yBeludeHue
JlON COBCTBEHHOM NIOMUCTUKN. Mbl MO3UTUMBHO OLIEHMBAEM MPeABAPUTESIbHBIE pe3yNbTaTbl
pabotbl X5, ogHako 6onee nmoapobHO MpoaHanM3MpoBaTb OTYETHOCTb MOXHO byaer 24
CeHTA6pS, Koraa KoMMnaHus onybnKyeT nosHyo oT4eTHOCTb No MCAO.

Bbobposckas TaTbsHa
tbobrovskaya@msk.bcs.ru
banobaHoB ®ununn

fbalobanov@msk.bcs.ru
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C6bITbI

Ha cerogHs Ha3Ha4yeHbl
ayKLMOHbI N0 NpoAa)xe akuumn
4 c6bITOBbIX KOMMAHUM
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MORNING RESEARCH NOTE

CerogHs PAO ESC B paMKax BTOPOiA BOJHbI MPOAaX aKUMA CObITOBBLIX KOMMaHWIA [A0/HKHO
peanv3oBaTb CBOM MakeTbl B 4eTblpex cObiTax — XakacaHeprocbbite, DHeprocbbite
PoctoBaHepro, CraBpononbaHeprocobite n KypraHckoi cobiToBol KoMmnaHuu. CTapToBble
LUeHbl YXX€ He HaMHOro MpEeBbLIWAT TeKyLME PblHOYHbIE YPOBHW, OLHAKO WTOroBast
CTOMMOCTb MPOAAXM MOXET 0KasaTbCs BbllWEe CTApTOBOM. Mbl peKOMeHAyeM AepXaTb
aKumu cbbITOB A0 OKOHYAHMS ayKLIMOHOB MO NpoJaxe.

Oonsa O6bikHOB OueHka OueHka LieHa akuuu, ucxons u3
PAOB eHHbIX naketa, ctoumoc Mcap, $ oueHku PAO, $
KomnaHus YK, % akumit,% $mnH T,$mMnH MAH 0 n
18 ceHTAOpPS 75 139
KypraHckas
3HeprocbbiToBas komnaHus  49% 54% 3 6
PoctoBaHepro 48% 63% 37 77 87 -19,1% 25,2%
CraBpononb3HeprocobIT 55% 2% 25 46 35 19,4% 95,1%
XakacaHeprochbIT 100%  100% 9 9
19 ceHTAOpPA 97 182
BpsiHckas cbbiToBas
KOMMaHus 49% 65% 15 30 20 16,3% 102,9%
BopoHexckas
3HeprocObIToBas komnanus  49% 65% 12 24 32 -36,2% 32,8%
Kapenbckas
3HeprocobiToas komnanus 100%  100% 15 15
Komn aHeprocbbiToBast
KoMnaHus 50% 50% 15 29
Teepckas aHeprocObIToBas
KoMnaHus 49% 65% 22 44 44 -18,3% 82,5%
Yomyptckas
3HeprocbbiToBas komnanus  49% 55% 20 40 15 139,2% 197,8%
5 okTa6ps 14 28
AcTpaxaHckas
3HeprocbbiToBas komnanns  49% 49% 14 28 24 14,7%
Wroro: 185 349

OcHoBHas Macca CObITOB BTOPOi BOSIHbI ByaeT npofaBaThCs 3aBTpa, 19 ceHTs6ps. MakeT
AcTpaxaHb3HeprocbbiTa ynuaer ¢ Monotka 5 okTsbps. Cnepywowme npojaxu cobiToB
HaMeyeHbl Ha HOSBbpb TekyLlero roaa.

Mbl  pacLEHMBAEM WHBECTULMM B CObIThl KaK CMEKYMATUBHbIE W CUMTAEM KX
LIeNnecoobpasHbIMM TONBbKO B KPATKOCPOUHOM MepcrekTMBe. Ha Haw B3rnsa, BAOXKEHUS B
NPUBUNEMMPOBaHHLIE aKUMM COLITOB MOKA PUCKOBaHHbI, HECMOTpA Ha 6onee
3HAUMTESNbHbIN NOTEHLIMAN POCTa, XOTA B MPUHLUMMNE CObITHI B AaNbHEMLLIEM BMOSHE MOMYT
LLieApO AEUTLCS NMPUBLISLIO CO CBOMMM aKLIMOHEPAMM.

MpuHa dunatosa
ifilatova@msk.bcs.ru
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EBrenuit Ctapues, [lupektop genaprameHTa BHEOMpPKEBbIX onepauun
estartsev@msk.bcs.ru +7 495 785 5336

BCS Research

Makc LWewH
PykoBoauTenb aenaptameHTa
HeTb, HedTexumus

brit@msk.bcs.ru

Wputa ®unatosa
3MEKTPO3HEPreTUKa
ifilatova@msk.bcs.ru

Aennc MyxuH
BaHku, Tenekombl

dmuhin@msk.bes.ru

CBetnaHa MakeeBa
Koppektop
smiheeva@msk.bcs.ru

+7 495 785 5336

Ekarepuna KpaByeHko
HedTb 1 ra3, MeguakoMnaHum
ekravchenko@msk.bcs.ru

Tatbsina BobpoBckas
Muwenpom, posHuua,
noTpebToBapbl, AEBENONMEHT
tbobrovskaya@msk.bcs.ru

Auppeii Monuwyk
AccucTeHT

apolishuk@msk.bes.ru

Anacracus XpaHoBa
MpoMbILNEHHOE  CTPOWTEMBCTBO,
TpaHcnopT, yaobpexus

azhdanova@msk.bcs.ru

Bsavecnae Xa6uH

Mertannyprus, ropHogobbiBatowas
MPOMBbILLNIEHHOCTb
sla@msk.bcs.ru

CeBacTbsiH KoauubIH
MatumHocTpoeHue

skozitsyn@msk.bcs.ru

Oner MeTponaBnoBckui
AccucTeHT
opetropavlovskiy@msk.bcs.ru

Bana6aHoB ®ununn
AccucTeHT
fbalabanov@msk.bcs.ru

AneHa Yurputckas
AccucTeHT
achigrinskaya@msk.bcs.ru

BCS Equity Sales & Trading

Maeen Baces
KoHcynbTaHT no uHBecTuLnsM

pvasev@msk.bes.ru
+7 495 380 1595

AHTOH Ma MaHaeB
KoHcynbTaHT no uHBecTuumsM

amanaev@msk.bcs,ru

Cepren Lypkan
Sales Trader

sts@bcs.ru
+7 383 211 9090

PunHat TemepbekoB
Sales Trader

rinat@bcs.ru

AnekcaHap Mukun
Trader

amikin@msk.bcs.ru

[OeHuc HosukoB
maBHbIN Tpeiiaep

dnovikov@msk.bcs.ru
+7 495 785 7467

Onbra Kapenbckas
MO HayanbHWKa oTena
KOHCYNbTUPOBaHNs

karelya@msk.bcs.ru
+7 495 785 07468

EBrenuit TynukuH
Crapmit PuHaHCOBbIN COBETHUK

etupikin@msk.bcs.ru

AnTOH Kneukuit
KoHeyrbTaHT o MHBECTULMAM

akletskiy@msk.bcs.ru

Angpeii Bblunn
3am. HavanbHuka otaena
KOHCYNbTUPOBaHNs

abichin@msk.bcs.ru
+7 495 755 9290

AnbbepT XycauHos
CTapLUmit KOHCYNbTaHT no
MHBECTULMAM

ahusainov@msk.bcs.ru
+7 495 785 7476

Anekcanap MumeHoB
®UHAHCOBBI COBETHUK

apimenov@msk.bcs.ru

Aptem 'yGaHOB
Trader

agubanov@msk.bcs.ru

All material presented in this report, unless specifically indicated otherwise, is under copyright to BrokerCreditService (BCS). None of
the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party,
without the prior express written permission of BCS.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or
considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. BCS may
not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. BCS will not treat
recipients as its customers by virtue of their receiving the report. The investments or services contained or referred to in this report may
not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such
investments or investment services.

Information and opinions presented in this report have been obtained or derived from sources believed by BCS to be reliable, but BCS
makes no representation as to their accuracy or completeness. Additional information is available upon request. BCS accepts no liability
for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that
liability arises under specific statutes or regulations applicable to BCS. This report is not to be relied upon in substitution for the exercise
of independent judgment. BCS may have issued, and may in the future issue, other reports that are inconsistent with, and reach
different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical
methods of the analysts who prepared them and BCS is under no obligation to ensure that such other reports are brought to the
attention of any recipient of this report.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express
or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgement at its
original date of publication by BCS and are subject to change without notice. The price, value of and income from any of the securities
or financial instruments mentioned in this report can fall as well as rise.

Copyright BrokerCreditService, 2007. All rights reserved.
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