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OTtuet koMnaHum 3a I kBaptan 2007 roaa

_ lasnpom onybnukosan uHaHCOBbIE pesynbTaThl N0 MC®O 3a nepsbiii kBapTan 2007

roga. Pe3synbTathl [a3npoMa NpPeB3OLIM OXWAAHMS PblHKA, B YacTHOCTW, OXMAANOCh

Ticker GAZP CHUXKEHME BbIPYYKM M YACTOM NPUBHLIIN U3-3a COKPaLLEHWS NpofaX rasa. MpuumHoi xe
pocTta (UHaAHCOBLIX MoOKa3laTesiel cTtana «bymaxHas» npubbifb OT AeKOHCONMAALMK
Price, $ 11.63 HM® «lrasdoHa» (44.7 mnpa py6.) n 6onee Huzkas s3ddekTMBHas ctaBka Hanora (22%
! ' BMeCTO 24%) B pe3y/ibTaTe U3MEHEHUS] OTPAXXEHNUS NMEHCMOHHOIO POHAA B OTYETHOCTH.
3a BbIYETOM €ANHOBPEMEHHbBIX CTaTeN YnucTas Npubbib YMeHbLIMNach Ha 10%. OaHako
Target, $ 9.55 PYKOBOZACTBO MOHOMOSIMWN CUMTAeT, 4YTO TaKoW pe3ynbTaT sBNsieTcs 6oree yeMm
NPUEMNEMBIM MPY TOM, YTO MPOU3OLLIO CHUXKEHME MPOoAaX rasa Ha 7% B LENoM U Ha
Recom. Aaepxartb 13% — B EBpony B YacTHOCTM (3TV NOCTaBKW MPUHOCAT 2/3 BbIpyUKM MOHOMONUK).
1Q07 1006 Uam. 1Q07adj* U3m.
Bbipyuka 23243 20 826 12% 23243 12%
EBITDA 9878 9843 0.4% 9878 0.4%
Yucras npubbinb 8253 6 586 25% 6 554 -0.5%
EBITDA margin 42% 47% 42%
Net margin 36% 32% 28%

* ckoppeKTUpOBaHO Ha MPUBHLL OT AekoHcomMaaLM HI® «asdoHa»

OnepaunoHHble pacxoabl NOBbICUMANCE Ha 13%, a ux Jons B Bblpyyke yBenuMuunach C
61% no 66%, 4TO CBUAETENLCTBYET O HEAOCTAaTOYHOM KOHTPO/IE 3a U3AepXKKaMu.

MHTepecHbI MOMEHT COCTOUT B TOM, YTO NepBblt KBapTan y [asnpoma 6bln Bceraa
TPaAMUMOHHO CWIbHEE, YeM YeTBepThid. BrepBble 3a NATb JIET WUTOMM MEPBOrO
KBapTana crabee, HECMOTPS AaXe Ha BbICOKME MUPOBbIE LIEHbI HA ra3 U 3HAYUTENbHYIO
«BYMaXKHYI0 NpuBbLINb».

Wcxoas w3 ce30HHOCTM Bu3Heca MasnpoMa M ero 0TYETHOCTM 3a NepBbIM KBapTas, ecTb
HEKOTOpble COMHEHWs!, YTO KOMMaHUs BbIAET MO UTOraM rofla Ha OXWAaeMble PbIHKOM
$37.7 mnpg EBITDA 1 $24.2 Mnpa unctoi npmbbiav.

Mbl COXpaHsieM Hallly OLEHKY CMpaBEANMBOI CTOMMOCTM M PEKOMEHAALMIO MO aKUMsM
la3npoMa Ha NpeXHEM YpPOBHE.
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HacTosimii oT4eT noarotoBneH komnaHuen «BpokepkpeanTcepBuc». IHBECTOPbI NMpY MPUHSATUN PELLEHUSI O
NOKYMKe UM Npofaxke akuuii, yNoMsiHyTbIX B 3TOM OTYETE, HE AOMKHbI OMUPATLCS UCKMIOYUTENBHO Ha AaHHbIE
1 MHEHUS, BbICKa3aHHble B HACTOSILLEM OTYETE.
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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.
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