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Ha pbiHke

B NSTHULY pOCCUIACKUIA PbIHOK OTKPbLIICS CHUXKEHWEM, HECMOTPS Ha POCT HaKaHyHE PbIHKOB
CLUA. TakoMy OTKPbITMIO CrocobCTBOBaNM MafalolyMe asuaTckue pbiHKM, a  Takke
CHWXKatowmecst (bloYepchbl Ha aMEPUKAHCKUE MHAEKCHI B OXWAAHUKM Cnaboi CTaTUCTMKM no
pbiHKY Tpyaa B CLUA.

B ueTBepr pbiHkM CLLA cMOrnmM HEMHOrO NoApPacTy Ha oHe NopLMK NMO3UTUBHOMN CTaTUCTUKK
no pbiHKY Tpyaa. Npon3BoanTenbHOCTE TPYAA BbIPOC/a Ha Hanbornbluee 3HaYeHne 3a 2 roga
M Bblle NPOrHo30B. KonmMuecTBo 3asiBOK Ha nocobve ynano CuibHee, YeM OXMAanocb. A
pOCT CTOMMOCTM eavHuubl paboyeir cunbl 3ameanuncs ao 1.4%, HaMekasl Ha CHUXXEHWE
pycka nHbnsumn. OgHaKo elle A0 OTKPLITUSE PbiHKa (hbloYepChbl Ha aMepUKaHCKME MHAEKChI
Hayanu CHUXaTbCA B 0XMAAHWM cnabon CTaTUCTUKKM MO pbiHKY Tpyaa B CLUA. Takxe BHeC/u
CBOK NIENTy B CHWKEHWE W Najalolume asuaTckue pbiHKU. HedTb B MATHWMUY CHWXanachb,
nocne TOro Kak B Mpeablaylye HECKONbKO [HE OHa YBEPEHHO poC/a Ha OXWAaHWsX
yMeHblUeHust 3anacoB HedTM. A no akTy Bbixoaa AaHHbIX HedTeTpenaepbl pewuau
3aduKcmpoBaTb NpubbINb.

OnybnukoBaHHble  JaHHble MO KOAMYeCcTBY  HOBbIX  pabounmx  MecT  BHe
cenbckoxossincTBeHHoro cektopa (NFP) nokasanu cHukeHnne Ha 4000 npu nporHose pocrta
Ha 110 000. Takvue AaHHble Npou3Benu NpocTo ypop Ha pbiHKax u obsanuan uHaekc PTC
3a nocnegHue nonTopa yaca Topros Ha 20 NyHKTOB.

Mo MTOry [HA UMeeM crieayioLLyto kapTuHy. Akumn JTYKOW/a notepsanu 1.82%, Masnpoma —
1.75%. W3 HedTsaHKM nerko oTaenanacb Nuwb TpaHcHedTb, notepsBwas 1.09%. Axkuuu
PAO ESC npoaomKatoT XUTb «CBOEM XM3HbIO», HO MoZ pasfady CTaTUCTUKM MOManv — OHU
CHU3MNCh Ha 1.95%. Bymaru HopHukens notepsnn 1.71%, obwmit o6Ban ycunmeancs eile
Ha (OHe MajeHus BHYTPU AHS LeH Ha Hukenb u Meab. ChepbaHk cpean «ronybbix duiuek»
B Nvaepax nageHns — cHuxeHue coctaBuio 2.39%. W Tonbko akumam [lMontoc 3onoTa
BblleAlias CTAaTUCTMKA OKasanacb <«no KoneHo». Akumu Bblpocin Ha 0.2% Ha ¢oHe
[OCTVKEHMSI LleHaMM Ha 30/10TO MaKCMMasbHOMO 3a 16 MecsueB 3HaueHus.

B aTOM Bbinycke

e  AkumoHepbl PAO E3C, nonyuuswume 6ymarn OrkK-5 n TrK-5, moryTt cosepliath
C HUMMU CAENKN

e WUroru I kBaptana: JlebeasaHcknii Nnpoaos/HkaeT HapalMBaTh [OJI0 PbiHKa, HO
TepsieT B peHTabenbHOCTH

CErogHs:

v OAO «CeBepcTanb» onybnukyeT pe3ynbTaThl AeATeNbHOCTM KOMMaHuu 3a I nonyroave
2007 roga no MC®O.

v" Akumm OAO «OrK-5» 6yayT BkItoYeHbl B MHAEKC MSCI B CBSI3U C BblAENEHNEM
KoMnaHuu n3 xonamHra PAO «E3C Poccum».

v’ O®epepanbHas pe3sepsHas cuctema CLUA onybnukyeT AaHHble 06 obbeme
noTpebuTenbckoro KpeauToBaHus 3a uonb (23:00).

HacTosimii oT4eT nofrotoBneH komnaHuen «BpokepkpeanTcepBuc». IHBECTOPbI NMpY MPUHSATUN PELLEHUSI O
NOKYMKe UNu Npofaxe akuuii, yNoMsiHyTbIX B 3TOM OTYETE, HE AOMKHbI OMUPATLCS UCKMIOYUTENBHO Ha AaHHbIE
1 MHEHUS, BblCKa3aHHble B HAaCTOSILLEM OTYETE.
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HoBocTn KOMNaHuu

EESR Target: $1.63 Mokynatb

C cerogHsiwHero AHs akumoHepbl PAO E3C, nonyumBluimne 3 ceHTs6ps akumm OMK-5 u
TrK-5, ™MoryT coBepwatb ¢ 6ymaramu reHKOMMaHWiA caenku 6e3  Kakux-nmbo
orpaHuyeHuii. Takum 06pasoM, B NMepBOM 3Tane peopraHuzaumm PAO ESC noctaeneHa
TOuKa.

BbineneHne OMK-5 1 TIK-5 He BAMSIET Ha Hally OLEHKY CNpaBeAsIMBON CTOMMOCTH aKuumi
PAO E3C, Tak Kak B HaweM LeneBoM ypoBHe $1.63 3a 0OblkHOBeHHy0 M $1.49 3a
NMPUBUNErMPOBAHHYIO aKUMIO Mbl YXE Yyynu BblaeneHne. Mbl COXpaHsieM  OLEHKY
CNpaBeaMBOM CTOMMOCTM Ha TEKYLIEM YPOBHE M pekomeHayeM akumm PAO E3C k
MOKYMKe C NOTEHLMANOM pocTa Mo 0BbIKHOBEHHOM akumn 32.5%, npuBuUnernpoBaHHoON —
36.7%.

3auncnenune akumin Ha OTK-5 1 TTK-5 Ha cyeT NpoLwno B NATHULY, 7 CEHTS6pS.

Ha Haw B3rnsg, nepeas Hegens Nocfe BblAeNEeHUs — He camoe Jlydlee Bpems Anst
dukcnpoBaHuss npubbinn no 6ymaram OFK-5 u TrK-5. B 3TOT nepuvod Mbl OXWAAEM
Upe3BblYaliHONM BONATU/ILHOCTU PbiHKa aKUMiA ABYX reHEpUpYIOLLMX KOMMaHuiA. MNoka Hala
pekomMeHzaumss no akumsm OFK-5 wn TrK-5 — <«[EPXATb». [lpogaxa 6ymar
uenecoobpasHa TONMbKO MpU AOCTMKEHUWM aKUMAMM «MNSTEPOK» LEeHbl pa3MeLleHunst
JononHuTeNnbHOM amMuceumn ana TIK-5 (0.0353 py6.) v UeHbl npoaaxu 61oknakeTa ans
OrK-5 (4.43 py6.).

O6paTvM BHMMaHWE WHBECTOPOB Ha TO, YTO MOC/E BbIAENEHWUS NPOU3OLLIO YBEUYEHNE
KONMYECTBA aKUMI «MSTEPOK», HAXOAALWMXCS B CBOGOAHOM 06palleHum, CleaoBaTesbHO,
niobble 06bEMHbIE MPOAAXKM MOMYT OKa3aTb CEpPbE3HOE [aBfeHNe Ha PbIHOK aKLMN 3TUX
KOMMaHWIA.

MpvHa dunatosa
ifilatova@msk.bcs.ru
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LEKZ Target: nepecmoTtp nepecMmoTp

B naTHMUY KpynHeWwuii npousBoauTeNb COkoB B Poccum, koMmnaHus JlebeasiHckuid,
onybnunkoBan oT4eTHOCTL Mo MCXPO 3a nepBoe nonyroavMe TeKyllero roga, KoTopas
HECKONIbKO pa3oyapoBana B M/aHe CHWXeHWsI peHTabenbHOCTM 60nblue 0XMAaeMoro
YpOBHs. TeM He MeHee, YTO KAaCaeTCs pocTa MPOAaX KaK B CErMeHTe COKOB, TaK M
[OETCKOro MWTaHUsl, UX AMHAaMWKY Mbl OLEHMBAEM MOMOXUTENbHO. B COKOBOM cermeHTe
pocT coctaBun 25% B HaTypanbHOM BblpaXkeHun U 37% B AEHEXHOM, YTO MpeBblaeT
TeMNbl pocTa pbliHka (B 3TOM rogy nNPOrHO3MpYylT pocT Ha 12-13%). [Mpogaxu
MUHEpasibHON BOAbl TAKXE MOBLIWAIOTCA BbICOKMMKU TeMrnamu — +115% K npoLiomy
rogly, Bblpyyka B cermeHTe Bblpocnia Ha 187%, Ao $7.5 MiH. MNpoaaXu AeTCKOro NUTaHus
B 06bEMHOM BblpaXKeHWn yBenuuuancb Ha 21%, Bblpyyka B CerMeHTe MOAHSNach Ha
39%, 4TO Ha YPOBHE TEMMOB POCTa KPYMHENLWNX UrPOKOB 3TOMO PbIHKa.

CymMmapHasi Bblpyyka JlebeasHckoro Bblpocia Ha 38%, po $476.9 MnH, BkIoyas
npofaxun NpuobpeTeHHOro B KOHLE NPOLUIOro roga 3aBoja «Tpos-YnbTpa» B pa3Mepe
$26.5 MnH. Mo gaHHbIM ACNielsen, JlebeasiHCKMI COXpaHSIET NMAEPCKME MO3MLMKM Ha
PbIHKE COKOB C A0MNel pbliHKa B 06beMHOM BbipaxkeHun 31.1% u 32.2% — B AEHEXHOM
BbIPaXXEHWM.

XopoLwunM pe3ynbTaToM YnpasfeHus U3LepXXKaMu MOXHO Ha3BaTb TO, YTO, HECMOTPS Ha
MPOAO/MKAIOLMICS POCT LEH Ha CbIpbe, B YaCTHOCTU Ha COKOBbIE KOHLIEHTPaTbl, BasioBast
peHTabenbHOCTb B COKOBOM CErMeHTe CHM3UIAcb HesHaunTenbHo (C 41.7% po 41.2%).
TeM He MeHee pocT NpubbiM A0 HaNoros, NMPOLEHTOB M BblueTa amopTu3auun (EBITDA)
coctaBun 17%. Yucrtas npubbifib KOMMNAHWKM yBenuumnacb Bcero Ha 2%. OCHOBHOM
MPUYMHON HU3KOrO poCcTa MpWBLIIN CTano MOBbILIEHWE PACcXOLOB Ha TPAHCTIOPTUPOBKY U
peknamy. TeM He MeHee OTMETUM, YTO Moc/e MybavKauMM AaHHbIX 3@ NepBbI KBapTan
Mbl OXWAANM HEBbLICOKOMO POCTa UMCTOM NpubbIIM (Haw MNporHo3 6bin +5%), oaHako
pe3ynbTaT 0Ka3asiCsl HUXKE HallMX OXMAAHUMN.

Hal ueHoBOW OpUEHTUP MO akuusM J1ebeasHCKOro HaxoauTcs Ha nepecMoTpe. Ho Mbl
COXPaHSIEM MOMIOXMUTENbHbIN B3rNsA Ha pa3BUTME KOMMNaHUU. Te YPOBHU peHTabeNbHOCTY,
Ha KOTOpbIX KOMMaHusi celyac paboTaeT, B LESIOM COOTBETCTBYIOT CpeAHEPbIHOYHbIM
nokasatensiM. CoxpaHsiTb MapXy Ha MPEeXHMX BbICOKMX YPOBHSX B YC/IOBUSIX pOCTa LIEH
Ha Cblpbe 1 pacxoA0B Ha peknaMy 6bi1o 6kl CNoXHO. KpoMe Toro, JlebeasHckuii aBnseTcs
NIMOEPOM Ha PblHKE COKOB W MpWBReKaTesbHbIM 06BbEKTOM A/1s1 MOrJOWEHUST KPYMHbIM
3anafHbiM - UrpokoM. Mbl  CUMTaeM, YTO CIyXM O TOTOBSILUENACA CAENKU  Mexay
JNebepsiHckmum n PepsiCo He NULLEHBI OCHOBAHWIA.

BobpoBckasi TaTbsiHa
tbobrovskaya@msk.bcs.ru
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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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