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YTpeHHMn aHanMTU4YeCK1N OTHET Poccus | @oHA0BbIV PbIHOK
AM-Call 15 Masi 2008
B 3TOM BbIMYCKE PbIHKK

Dow Jones 12898.4 0.52%
e Ta3npom HehTb ONYGNUKYET OTHETHOCTb NASDAQ 2496.7 0.06%
o [lo paHHbIM CMU, BanTuka npuobpeTtaet komnanuio B AsepbGaimkaqe S&P 500 1408.7 0.40%
e Yuctas npubbink Bepodapma B 2007 roay Bhipocna Ha 51% Nikkei 225 14 951.7 0.94%
o Bbipyuka PocunHTepa B 2007 rogy Bbipocna Ha 23% KOSPI 18403 2.49%
o A®K «Cuctema» npeactaBuna o;%'ruoc:rb 3a 2007 rog DAX 7083.2 0.33%
o Typeukas ENKA noctpout Ha AiiBunckon MPIC Mry-400, CAC 40 5055.2 113%
e T'uapoOrK B uione 3anyctut nporpammy GDR FTSE 100 6 216.0 0'07%
e PAO EJC npeabsiBneHbl HOBbIe HaNoroBble NPeTeH3un MERVAL 2 08'9 0.85°/
o TA3 coxpaHuTt 6peHg «Bonra» TEEO
e KamA3 HapawuBaeT Bbinyck NpoAyKLun BOVESPA 7007 -0.68%
e Ypanxum koHconuauposan 6onee 95% KYXK u Asota (r. Bepesnuku) MMBB 1911 0.34%

PTC 2411 0.21%

BANKOTA

USD/RUR 23.8577 0.14%
CErofHA4 EUR/RUR 37.0544 -0.23%

Euro/USD 1.5532 0.38%

v OAO «[a3npom HedpTb» onybnukyeT otyeT no US GAAP 3a 2007 rog.
v Munuctepcteo Tpyaa CLUA ofHapomyeT gaHHble O KOMMYECTBE aMepuKaHCKUX rpaxaaH, Briepsble OBNUIALIMK
obpatuBLuKXcs 3a nocobuem no bespaboTuue Ha npowunoit Hegene (16:30).

0,
v MunuctepctBo uHaHcoB CLUA ony6nukyeT paHHble 06 o6beme MOKYNOK HEpeavaeHTamu RUSSU? 30, % 527 -0.0005
amepukaHckux akTuos B MapTe (17:00). Us 3_0' 0 4.61 0.0078
v/ ®epepanbHas pesepsHasi cuctema CLUA 06HapoyeT AaHHbIE O TEMNaX 3MEHEHNS MPOMbILLIIEHHOTO Brazil 30, % 6.18 0.0142
Npou3BoACTBa B anpene (17:15). Mexico 31, % 5.82 0.0095
v’ TnaBa ®epnepanbHoit pesepsHoit cuctembl CLUA B. BepHaHke BbICTYNUT Ha exerogHol 6aHKOBCKOA
KoHdbepeHumum B Yukaro (17:30). CbIPBE
Hedrb (Brent) 120.58 -1.47%
Hedbtb (WTI) 124.22 -1.26%
HA PbIHKE Hedb (Urals) 116.58 -1.33%
a3 10.35 1.42%
B cpedy poccuiickuil pbIHOK Mop 3aHaBec TOProB elle Oomblue YCKOpWUICS B CBOEM BOCXOAALIEM 30070 867.3 1.78%
ABWKEeHW. Porb «BONLWEGHOrO NEHAENS» UCTIONHUMN HOBbIE 3asiBNEHNs HeAABHO Ha3HAYEHHOro Npembep- Cepetpo 16.63 2.62%
MuHuCTpa. B. B. MyTuH 3asBun, yto cuntaet Heobxogumbim cHuauts HOMW B PO, a Takke npegnoxun Mannanwi 4323 1.19%
auit . 19%
BBECTW HasNoroBble KaHWKyrbl Ha 7 NeT ans HedTenobbitumkos B TumaHo-Tedope, Ha fAwarne u .
KOHTWUHEHTANbHOM LWenbge. STV 3asBNEHUN faxe 3aTMUIM BeCbMa NO3UTUBHbIE [aHHble N0 UHMALWM B natuxa 2022 -2.52%
CLLA. Mnpekc notpebutensckux LeH (CPI) B Ltatax Bbipoc B anpene 2008 rofa Ha 0.2% no OTHOLIEHHIO K Hukenb 26395 1.94%
npeablayLLEMy Mecsiy (NporHo3 +0.3%). Meap 8125 -0.30%
LintHk 2259 6.74%

B chaBoputax B cpesy Gbinu, pasymeeTcs, akuum HedpTerazoBoro cexktopa, Bbipociuero no nHgekcy MICEX
0&G 5.14%. «epoem» B cektope cran CyprytHedreras, Bbipociumit Ha 10.69% (29.189 pyb6.). Takoi
B3neT Habnioganca Ha ¢oHe COKpaLUEeHWs AWCKOHTa CToMMOCcTM camoin akumm k ADR. Takke Becbma PTC 14.05.2008
HENMoXol PoCT NPOAEMOHCTPUPOBanK akuum asnpom HedTy (+8.06%; 163.6 pyb.). Kak cTano ussecTHo,

pasmep AVBUAEHAO0B, PEKOMEHAOBAHHLIN K BbinnaTe akuuoHepam lasnpom Hedptn no utoram 2007 roga,
cocrasnsieT 5.4 py6. Ha opHy OGbIKHOBEHHYIO akuuto. KoMnaHus MOXET HarpasuTb Ha Bbinmary 2400 -
avBuaeHaos 25.6 mnpa py6. 3akpbiTve peectpa oxupaetcs 15 mas. Akuwm JIYKOWNa (+5.41%; 2606.99
py6.) 0BGHOBMNYM MCTOPUYECKMA MAKCUMYM, HOBBI pekopa — 2612 pyb. 2380 -
BaHkoBCkOMy CekTopy Toxe AocTanoch HemHoro nokynatenen. Akuwn CBepbanka Bbipocnn Ha 1.59% 2360 -
(84.10 py6.), BTE — Ha 1.46% (9.76 kon.). Akumm Baxka Mocksbl npubasumu 5.76% (1400 py6.), poct
MPOMCXOANT YKe BTOPOI fieHb NOAPSA Ha XOPOLLEN OTYETHOCTH. 2340 |
2320

AHanuTuyeckuit otaen
Mocksa, Mpocnekt Mupa, 69/1 RISV R RN SRR N SN RN
+7 (495) 785 5336

info@msk.bcs.ru

HacToswui oT4eT NoAroToBmneH komnaHuen «bpokepkpeauTcepsicy. IHBECTOPLI NPU NPUHSTUM PELLEHMUS O NOKYynKe unu npofaxe aKumi, YNOMAHYTbIX B 3TOM OTYETE,
He JOMKHbI ONUPaTbCA UCKNIOYMTENbHO Ha AaHHbIE U MHEHWS, BbICKa3aHHbIe B HACTOALLEM OTHETE.



YTPEHHWIA aHaNUTUYECKUI OTHET

AM-Call

rasnpom HedTb

Fasnpom HedTb ony6nukyer
OTYETHOCTb

Mo paHHbiM CMU, BanTuka
npuo6pertaeT KOMMaHUIO B
AzepbaiigxaHe

HoBocTn KkOMnNaHum

SIBN Target: $5.07 Aepxxatb

lasnpom HedTb onybnukyeTt dumHaHcoBble pe3ynbTatel No MCOO 3a 2007 roa.
OXvpaHna no3uTuBHbl. HecMmoTpss Ha cTarHaumio B Ao6biue, 6naronpusTHas
KOHBIOHKTYpa pblHKa W yBenmueHue A06blYM NO3BOMUAN KOMMNaHWM CyLleCTBEHHO
YBE/IMUNTb [AEHEXHblE MOTOKM W COXpPaHWUTb KOHTPOMb 3a u3fepxkamu. Poct
yucToit npmbbin u EBITDA coctaBut 16% U 14% COOTBETCTBEHHO M AOCTUTHYT
$6.1 mnpa. u $4.23 mnpa. Beipyuka gocturHeT He MeHee $21.81 mnpa (pocT He
MeHee 7%).

B 2007 roagy lasnpom HedTb COKpaTuia 3KCMOPT HedPTU U HedPTEenpoayKTOB, HO
npu 3TOM paclumpuna cobblT Ha BHYTPEHHEM PbIHKeE.

BbiCOKO/ OCTaeTcsl AMBMAEHAHAs [OXOAHOCTb KoMMaHuu. COBET AMPEKTOpPOB
lasnpom HedTM pekomeHAoBan roAoBOMYy COBpaHUMIO aKUMOHEpOB MpPUHSATL
pelweHne o Bbinnate amBuaeHaoB 3a 2007 rog B pasmepe 5.4 py6. Takum
06pa3oM, AMBMAEHAHAs AOXOAHOCTb cocTaBnsieT 3.5%, UTO Bbllle cpeaHei Mo
oTpaciun. B oblweit cnoxHocTn Ha BbinnaThl 3a 2007 rog 6yaeT HanpaBieHo OKOMo
26.5 Mnpa py6. (32% unctoi npubbinn no PCBY).

Makcum LWenH
brit@msk.bcs.ru
ExkaTepuHa KpaBueHko
ekravchenko@msk.bcs.ru

PKBA Target: $64.4 Mokynatb

Mo mHdopmaumm KommepcanTa u PBEK daily, nuBoBapeHHass koMnaHusi bantuka
cerofHs 06bSIBUT O nokynke 6onee 50% aKuuii KpynHEMWEro rnpousBoauTens
nuBa B AsepbaiigxaHe, komnaHuu Baku Castel, koTopasi 3aHMMaeT, MO pa3HbiM
UcTouHnkam, cabile 40% pbliHKa CBOEW CTpaHbl. MMPOV3BOACTBEHHLIE MOLLHOCTU
3aBoga coctasBnawoT Ao 500 Teic. rektonmTpoB B rod. B bBantuke noka
noaTsepXaalT  MHMOPMaUMIO O  KPYMHOM  WHBECTUMLUMOHHOM  MpoekTe B
AzepbaiipxaHe.

BbanTuka 1 paHee NocTaBfisifia CBOKO MpoAykumio B AsepbalimkaH. B cnydae ecnu
caenka AefCTBUTENIbHO COCTOMTCS, KpOME TOro, YTO KOMMaHWsi CTaHEeT SIMAEPOM Ha
3TOM pbIHKE, TaKXXe MOXHO OXWAaTb 3anycka 6peHAoB BanTWkM Ha MOLLHOCTSX
asepbanmpraHckoro 3aBoaa. Bo3aMoXHO 1 MX paclumpeHue. B cBeTe BbICOKOrO pocTa
TapuoB Ha >KeNe3HOAOPOXHbIE NMEPEBO3KM pasMeLLEHME CBOEr0 MPOV3BOACTBA B
KaBKa3CKOM pervoHe mo3BonvT banTvke ynyylwuTb MoKasaTenn peHTabenbHOCTU
npoaax, a TakxKe YNpoynTb CBOM MO3MLIMM Ha pblHKax coceaHux ¢ AsepbaiiaxaHoM
cTpaH. [lloka [AOCTOBEpPHOCTb 3TOW CAENKM HesicHa, a TakXKe HEMOHSTHbI ee
BO3MOXHblE MapaMeTpbl, TEM HE MeHee [daHHble C/TyXM MOryT MOMOXKUTENBHO
OTPasuTbCS Ha KOTUPOBKaX POCCUICKON NMMBOBAPEHHONW KOMMaHWUM.

Bobposckasi TaTbsHa
tbobrovskaya@msk.bcs.ru
CeeTnaHa Manosa
smalova@msk.bcs.ru
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YTPEHHWIA aHaNUTUYECKUI OTHET

AM-Call

Yucras npubbuib Bepodapma B
2007 roay Bbipocna Ha 51%

VRPH Target: nepecmoTp MepecmoTp

Buepa Bepodapm 03Byunn GuHaHcoBble pe3ynbTaThl 3a 2007 rog. O6bvem npoaax
KOMNaHun BbIpoC Ha 39% no cpaBHeHuto ¢ 2006 rogom. lMokasatens EBITDA B
2007 ropy ysenuuuncs Ha 47.3% w poctur $42.5 MnH, peHTabenbHOCTb Mo
EBITDA Bbipocna Ha 1.7%, no 30.5%. Yucras npubbinb nosbicunacb Ha 51%, Ao
$27.7 MnH. CTOMb BbLICOKMIA POCT B TOM UMC/e CBSI3aH C YBENWYEHMEM A0NU
npoaax peuenTtypHoro cermeHta (¢ 53% po 60%), Hambonee peHTabenbHOro
cpegn npounx (BanoBas Mapxa B 2007 rogy coctaBuna 74.6%). [Hons
6e3peLenTypHbIX MpenapaToB OCTanacb Ha npexHeM ypoBHe — 8%, a pons
TPaAMUMOHHBLIX MpenapaToB M MnacTbipeli B npogaxax Bepodapma B 06Lielt
BbIpy4YKe KOMMNaHuUM YMeHblunnack A0 14% u 18% COOTBETCTBEHHO.

O6bEM MHBECTULMIA, HAMPaBfIEHHbLIX HA OCHALLEHME WM MOAEPHM3ALMIO OCHOBHbIX
NMPOM3BOACTBEHHBLIX DOHAOB koMMaHuM B 2007 roay, coctaBun $6.1 MSH. YncTbil
ponr Bepodapma no coctosiHuio Ha koHeu 2007 roga poctur $20.3 MAH,
CooTBETCTBEHHO, OTHOLWEHNe ynucToro gonra kK EBITDA coctaensieT MeHee 0.5x.

$ MIH 2007 2006 N3m. B %
Bbipyuka 139.5 100.5 38.8%
Barnogas npubbinb 86.7 60.1 44.3%
Banosas peHmabenbHocmb 62.2% 59.8% 2.3%
EBITDA 425 28.9 47.1%
PermabesnsHocms no EBITDA 30.5% 28.8% 1.7%
Yucras npubbinb 21.7 18.3 51.0%
Yucmas peHmabenbHocmb 19.9% 18.3% 1.6%

Mbl NMONOXWUTENLHO OLEHMBaEM pe3ynbTaTbl Bepodapma 3a 2007 roa. OcobeHHO
nopazioBan 3HauuTeNlbHbI POCT YWUCTOM peHTabenbHOCTU, KOTOpbIM OKasancs
Bbllle HAalWMX NPOrHo30B. CusbHble pe3ynbTaTel Mo wutoram 2007 roga 6bin
[JOCTUrHYTBl 3@ CYET YCMELWHOro 4YeTBepToro KeapTana. Xopowwue pe3ynbTaTbl
Bepodapma MOryT MOMOXWTENbHO OTPasuTbCi He TONMbKO Ha KOTMPOBKax
KOMMaHWM, HO TaKke M Ha OTYETHOCTM ANTeYyHOM ceTu 36.6, BnaaetoLlen
KOHTPO/bHbIM NakeToM Bepodapma.

BobpoBckasi TaTbsiHa
tbobrovskaya@msk.bcs.ru
CeeTtnaHa ManoBa
smalova@msk.bcs.ru
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YTPEHHWIA aHaNUTUYECKUI OTHET

Bbipyuka PocuHTepa B 2007 roay
Bblpociia Ha 23%

ROST Target: -

AM-Call
_______________________________________________________________________________________________________________________|

Takke Buepa onybnukoBana CBOW OTYeTHOCTb 3a 2007 roa pectopaHHas CeTb
PocuHTep. Bbipyyka ceTu Bblpocna Ha 22.7% N0 CpaBHEHUIO C NPOLW/IbIM FOAO0M,
npu 3toM pocT EBITDA coctaBun 37.6%, W COOTBETCTBYIOLWIMIA MOKa3aTeNb
peHTabenbHOCTM nogHsncs Ha 1.6%, po 14.5%. OcobeHHO nopapoBan pocT

yucToM NpubbIN ceTn B 7.5 pas, Ao $6 MiH.

$ mrH 2007 2006 Mam. B %
Bbipyuka 268.2 218.6 22.7%
Banosas npubbinb 98.2 80.7 21.7%
Banosas peHmabenbHocmb 36.6% 36.9% -0.3%
EBITDA 38.8 28.2 37.6%
PexnmabensHocmb no EBITDA 14.5% 12.9% 1.6%
Yucras npubbinb 6 0.8 650%
Yucmas peHmabenbHocmb 2.2% 0.4% 1.9%

B uyertBeptoM kBaptane 2007 roga, HeCMOTpPS Ha POCT UEH Ha NpoayKThl,
PocuHTEp MpuHAN pelleHue OTNOXKUTL MOBLILEHWE LEeH B MEHI0 A0 KOHUA roaa,

4YTO OKasano Hebonblioe p[aBneHWe Ha MokasaTenu DEHTa6eﬂbHOCTVI.

B

pe3ynbTaTe YyXe B MEPBOM KBapTajie POCT COMOCTaBMMbIX Mnpoaax PocuHTepa
poctur 30.7% npotnB +13.5% no utoram 2007 roga. Kak cneacteue, MOXHO
oXnaaTtb ,qaanel‘/'lmero MOBbILLEHNA n0Ka3aTene17| peHTaﬁeﬂbHOCTVI B NEPBOM

KBapTasie 3Toro roaa.

B 2007 roay PocvHTep paclumpun cBoe NpUCYTCTBME Ha tore Poccum 1 B CTpaHax,
CHT, a Takke yBenMuun ¢paHuani3aMHroBylo CETb B POCCUMCKUX permoHax. Obluee
KONMMYEeCTBO OTKPbITbIX pectopaHoB B 2007 rogy coctaBuno 232 obbekTa
(koMnaHwen 6bino 3annaHMpoBaHo 234 obbekTa). Mbl NONOXUTENBHO OLEHMBAEM
(uHaHcoBble pe3ynbTaTbl PocMHTepa 3a 2007 roa W CYMTaeM 3T aKuun
npuenekaTesnbHbIMW AN151 MOKYMKW Ha A0NTOCPOYHYIO0 MEePCNEKTUBY.

Bobposckast TaTbsHa
tbobrovskaya@msk.bcs.ru

CeeTtnaHa ManoBa
smalova@msk.bcs.ru
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YTPEHHWIA aHaNUTUYECKUI OTHET

AM-Call

A®DK «Cucrema»

A®K «Cucrema>» npeacrasuia
oT4yeTHocCTb 3a 2007 roa

Ork-4

Typeukas ENKA nocTtpouT Ha
sliiBuHckom MP3C Nry-400

MapoOrkK

MmapoOrK B utone 3anycTurt
nporpammy GDR

AFKS Rev. Rev.

Buepa A®K «Cuctema» ob6HapoaoBana HeayaMpoBaHHble (UHAHCOBbIE W
onepaumnoHHble pesynbTaThl AesTenbHocTM no utoram 2007 roga no craHdapTam
US GAAP. KoHconuampoBaHHasi Bblpyyka XonauHra yeenuuunacb Ha 33.5% — go
$13.7 mnpa. Mokasatenb OIBDA Bbipoc Ha 27.5% — po $5.1 mnpa, mapxxa OIDBA
coctaBuna 36.9% (4TO HMXE 3HAYEHMS] aHANOrMYHOro rnokasartens 3a 2006 rog —
38.7%). Yucras npmbbinb noBbicunack NoYTH B ABa pa3a u coctasuna $1.6 mnpa.
HecmoTpst Ha TO 4TO 6onblias 4YacTb AOXOAOB MO-MPEXHEMY MPUXOAUTCA Ha
TENIEKOMMYHVKALMOHHBIN CErMEHT, [0S HETENEKOMMYHUKALMOHHbIX HanpaBieHUN
B BbIpy4ke MOCTEneHHO yBennumsaetcs — no mtoram 2007 roga oHa cocTaBuna
28.2% (no cpasHeHuio ¢ 27.2% B 2006 roay). MNpun 3TOM MEHEAXMEHT XONANHIa B
oYepeaHoN pa3 yrnoMsiHyn O NiiaHax akTMBHOM AnBepcudvkaumm 6usHeca 3a cyeT
Heny6aMYHbIX akTMBOB. Mbl MO3UTUBHO OUeHWBaeM 06HapOAOBaHHYIO OTYETHOCTb.
3a cyeT BecbMa ypayHoro IV kBapTana (UWHAHCOBble pe3ynbTaTbl XONAMHra
NPEBbLICUSIN OXXUAAHUS PbIHKA.

MyxvH [leHunc
dmuhin@msk.bcs.ru

OGKD Target: $0.11 AepxxaTb

Typeukas komnanuss ENKA crtana reHnoapsiAuMKOM CTpOMTENbCTBa 3Heprobnoka
Ha SliiBMHCKoM MP3C OIK-4. Mapora3oBas yCTaHOBKa MOLLIHOCTbIO 400 MBT f0/mMkHa
6bITb BBeAeHa B cTpoit B 2010 roay. CToMMOoCTb NpoekTa ouleHnBaeTcs B $500 MH
(nopsigka 12 mnpa py6.), npuyeM B Hee BXOAAT BCe Heobxoaumble Anst Hadvana
paboTtbl 3Heprobnoka paboTbl. B uTOre CTPOMTENHCTBO OAHOrO  KWUIOBaTTa
MOLLIHOCTU Ha SABuHcKol MPIC oboipeTtca OMK-4 B $1.27 ThiC.

OTMeTUM, YTO UTOroBas CTOMMOCTb MPOEKTa HWXe, YeM npeanonaranocb paHee u
3aK/aablBanocb B 06beM WHBECTMUMOHHOM nporpamMmbl PAO ESC. CornacHo
JlaHHbIM 3HEProxXo/AMHra, NOCTPOKa MOLIHOCTM Ha SiiBMHCKOM MP3C oueHMBanach
B 13.7 mnpa py6. ($576 MnH). B aTol CBSA3M 3aK/II0YEHME TAaKOro KOHTPaKTa MOXHO
Npu3HaTb NonoxuTenbHbIM anst OrK-4. OTMeTuM, YTo NopobHas dopmMa KOHTpaKTa
CTpaxyeT TreHKOMMaHMI0 OT pucKa pocTa LUEeH Ha CcTpoiMaTepuanbl WU
o6opyaoBaHWe, Tak Kak 3TOT pUCK B JAHHOM Crlydae HeceT noapsiavmK.

WpuHa dunatosa
ifilatova@msk.bcs.ru

HYDR Target: - -

MmapoOlrK B uione Tekywero roga nnaHWpyeT 3anycTutb nporpammy GDR B
obbeme 15% oOT cBoero ycraBHOro kanutana. O6 3ToM Buepa cooblmn
npeacTaBUTeNb FreHepupytolein koMnaHun. BaHkoM-geno3unTtapuem BbibpaH BoNY.
MnaHupyemoe konuyectso AP — 375 maH wTyk. YacTb pacnmcok M'apoOrK 6yaet
pacnpegensaTbcs Mexay aepxatensamu pacnmcok PAO ESC npu peopraHusaumm
3HeproxosnauHra.

Bbinyck AP no3sonut uapoOrK ynyylinTb AUKBUMAHOCTb CBOMX aKUM ©
MOTEHLMaNbHO CTaTb OHOMN U3 CaMblX BOCTPE6OBaHHbIX SHEPreTUYECKUX «dULLIEK»
nocne wucyesHoseHnss PAO ESC. Mbl pacueHvMBaeM WHBECTUMUMM B  aKuuu
rMApOreHepupyoLLei KOMNaHUK Kak npuBekaTesbHble.

WpuHa ®dunatosa
ifilatova@msk.bcs.ru
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AM-Call

PAO E3C

PAO ESC npeabsiBfieHbl HOBblE
HasIoroBble NMpeTeH3numn

Fpynna rA3

F'A3 coxpaHuT 6peHp «Bonra»

KamA3

KamA3 HapawmBaeT BbiNyCK
npoaykuuu

EESR Target: $1.63 Mokynatb

®HC npeabsiBuno PAO ESC HoBble Hanorosble npeTteHsun 3a 2004-2005 roapl. Ux
06beM OTHOCUTENBHO HeBeNuK M coctaenseT 245 mnH py6. PAO ESC HamepeHo
ocrnapuBaTh pelueHne ®HC B cyae. HanomHum, uto ceityac PAO ESC Beper
pa3bupaTtensCcTBO Mo HanoroBoMy cyety 3a 2003 rog B o6beme 1.9 mnpa pyb.

HanoroBble faoHauucnenuss 3a 2003 roa Bbi3BaHbl AOMOMHUTENbHBIM 06BEMOM
Hanora Ha npubbib B CBS3U ¢ nepepadvert ®CK yact abOHEHTCKOM mnathbl. YTO
KacaeTcst TEKYLUMX MPETEH3MIM, TO 06 MX OCHOBAHUSAX MOKA He COO6LIaeTCs.

B uenom o6beM NpeTeHsuii He CIMLIKOM BEUK B MacluTabax 6usHeca PAO ESC.
Moka 4YTO Mbl OLEHMBAEM HOBOCTb KaK HeWTpanbHyl0 ANs pblHKa aKuui
sHeproxonauHra. OgHako OTMeTUM, 4TO npasonpeeMHukoM PAO ESC sBnsetcs
®CK, M B Cnyyae HeyperynmpoBaHusi CrnopoB TsHkbbl MPOAO/MKUT ceTeBas
KOMMaHMs1. OTO MOXET He C/IMLLIKOM XOPOLLUO OTPa3nTbCsa Ha cToMMocTu yxe OCK.

WpuHa ®unatosa
ifilatova@msk.bcs.ru

GAZA

pynna FA3 HaMepeHa COXpaHWUTb NereHaapHbii 6peHa «Bonra». Mpou3BoaCTBO
aBTOMObuMnen Bonra nocreneHHo 6yzeT cBepHyTo. HO HOBOe aBTO, CO3AaHHOE Ha
6a3e Chrysler Sebring, 6yaetr Ha3BaHo Volga Syber. lNpeaceaatens npaeneHusi
rpynnbl FA3 Cepreit 3aHO3MH O6bSIBUS, UYTO HOBbIE JIEFKOBbIE ABTOMOBMIIK,
CO3[aHHbIE TPYNMNON, TakXe B CBOEM Ha3BaHWMWM COXpaHsiT 6peHa «Volga». Ceiyac
rpynna FA3 BedeT neperoBopbl O CO34aHUM HOBOM NerkoBoi nnatgopMbl ¢ GM u
Chrysler. PeweHune rpynnbl MOXHO 060CHOBaTb y3HaBaeMOCTbio bpeHaa «Bonra».
MpoaBuratb Ha PbIHOK aBTOMO6GWIb NOA4 COBEPLUEHHO HOBbIM Ha3BaHWEM Jaxe
NpoV3BOACTBA U3BECTHOMO 3aBOAa MOXET 6bITb 6onee 3aTpaTHLIM.

CeBacTbsaH Ko3uupliH
skozitsyn@msk.bcs.ru

KMAZ

Mpynna koMnaHuii KaMA3 B siHBape-anpene 2008 roga yBenmumuna o6beM npoaax
Ha 15.8%, po 31.1 mnpa. py6. MMpsMble MOCTaBKW rPy30BbIX aBTOMOBUNEN
nosbicMNnCb Ha 20.5% No CpaBHEHWUIO C aHaNOrMyHLIM NEPUOAOM MPOLUIOro roaa,
[0 18.7 TbIC., HA BHYTPEHHEM pbiHKE peann3oBaHo 14 Tbic. rpy3oBukoB (+18.8%),
Ha 3KCnopT noctaeneHo 4.7 Tbic. aBTo (+25.9%).

3a nepsble 4 Mecsiua 2008 roaa KamA3 noctaBun 3amacHbIX Yactein Ha 3.5 mnpa.
py6., 23.1 TbiC. ABUraTenei U cunoBbIx arperatoB (pocT 22.4 %).

B anpene rpynna KaMA3 peanusoBana TOBapHOM npoaykuuu 6oree 4yeM Ha
9 mnpg py6.

CeBacTbsiH Ko3uupblH
skozitsyn@msk.bcs.ru
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YTPeHHUI aHanUTUYECKUI OTYET AM-Call
____________________________________________________________________________________________________________________________|

KCHK, AZzOP Target: $ Pek.

Ypanxum koHconuauposan 6onee CornacHo coobuieHnto Ypanxuma, XMMUYeCcKUn XONAMHN KoHconuauposan bonee

95% KUYXK n Asora 95% akuuin AsoTta (r. bepesHuku) M KupoBo-Yeneukoro XmMKOMOBMHATa Mo
utoram nocneaHux o6bsiBNeHHbIX A06poBOSbHLIX odepT. Tenepb XonAuHC
nonyynsn npaso MNPUHYAMTENbHOrO BblKyMNa OCTaBLUMXCH Y MUHOPWUTapueB BCeX
akumii  A3oTa (r. bepesHuku) M O6bIKHOBEHHbIX akuuii Kunposo-Yeneukoro
XMMKOMbMHaTa. Mbl nonaraeMm, YTO Yepe3 HEeKOTOpOe BPeMst XONAWMHI BbIKYNUT
TaKXKe OCTaBLUMECS Y MUHOpUTapues npusmnernpoBaHHble akumm KUXK.

OTMeTuM, 4TO nocnegHue odepTbl MO akuMsM kak A3oTa, Tak U KYXK 6biim
06bsABNEHbl MO LUEeHaM, MpeBbIlABWMM TeKylnue Ha TOT MOMEHT PbIHOYHbIE
KOTUPOBKW. BbiKynasi akuuu AOYEPHUX KOMMAHWM MO LEHE HE HWMXE PbIHOYHBIX
KOTMPOBOK, YpanxvM CTapaeTcsl YMyylWUTb CBOW WMWK B TI/asaX MHBECTOPOB
nepen npeacroswmM IPO. BnonHe BEpOATHO, YTO M Ha 3TOT pa3 BbiKyn NponaeT
Mo LeHe He XyXe pbIHOYHOW. B ntoboM criyyae Mo 3akoHy LieHa BbiKyna A0MMKHA
ObiTb HE HWMXE LEHbl, yKa3aHHOM B A06poBOSbHON odepTe. [Nd akuMoOHEpOB
A30Ta 3Ta ueHa coctaBuna 22 700 py6., ans akumoHepo KUYXK — 9208 pyb. 3a
O0BbIKHOBEHHYIO aKkumio. TakMum o6pa3oM, yKasaHHble LeHbl (OpPMUPYIOT YPOBHU
NoaAepXXKN ANt KOTUPOBOK akUuiA NpeanpusiTUid.

CaliHo Muxann
msayno@msk.bcs.ru
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YTPeHHUI aHanUTUYECKUI OTYET AM-Call

KaneHnpapb cobbiTuii

Mait My6nukaums otueTHocTn UHTerpol no MCPO 3a 2007 rop

Maii My6nukaumns ¢mHaHcoBoOM oTyeTHOCTb CMHEepruu no MC®O 3a 2007 roa

Mpopaxun CuHeprum, No AaHHbIM PoccTaTa, B HAaTypasibHOM BblpaXXEHUW BbIPOC/M NpakTuyeckn Ha 80% B
2007 roay. CneayeT oxuaaTb CUbHbIX (DMHAHCOBBLIX pe3ynbTaToB CUHEPriM 33 NPOLUAbIN roA.

15 masn FopoBoe cobpaHue akumoHepoB OAO «EBpa3»
15 Mas Ny6nukauns otyeTtHocTn MNasnpom HedTn no MCPO 3a 2007 rop
15 mas OtyetHocTb TIK-7 no MC®O 3a 2007 roa

Kak npaBu/io, BbIXOZ OTYETHOCTU FEHEPUPYIOWMX KOMMAHUIA HEUTPaNbHO BOCTIPUHUMAETCS PbIHKOM. Mbl
roniaraeM, 4Tto u B cinydae ¢ TIK-7 npousonaeT To xe camoe. [ FeHKOMMaHuK ropasao 6onee CuibHbI
(akTop — pa3melLeHne rocaony B Monb3y CTpPaTerMyeckoro MHBeCTopa.

15-20 mas OnepaumoHHble pe3ynbTaTthl [iukcu 3a anpenb 2008 roga

B Tekywem rogy [Aukcy yckopwuna Temnbl pocta npogax. B anpene 2008 roga ™Mbl oxvaaem pocTa
BbIPYYKM Ha ypoBHe 48-49% Mo OTHOLIEHWUIO K aHa/IorMyHOMy nepuoay NpoLUsoro roga.

16 mas OTtuyeTHOCTb EBpa3 3a I kBapTan IFRS

19 mas My6nukaums pmHaHCOBbIX pe3ysbTatoB No MC®O rpynnsi MUK 3a 2007 roa

C y4eTOM aKTVMBHOrO HapallMBaHWs MOpTdhens NPOeKTOB BO BTOPON MOJIOBMHE MPOLUIONO roAad, a Takxe
3HAYMTENBHOMO YBEMIMYEHUS] 3eMefibHoro 6aHka rpynnbl MWK B pervoHax Mbl OXWMAAEM XOPOLUMX
(vHaHCoBLIX pesynbTatoB Mo utoram 2007, KOTOpble MOrYT MPUBECTM K 3aMETHOMY POCTY KOTMPOBOK

KOMMaHuu.
20 mas OtyetHocTb MMK 3a I kBaptan US GAAP

23 mas Fonosoe cobpanne akunoHepos HOBATIKa

20-30 mas ®duHaHcosble pe3ynbTraTbl [lukcu 3a I ksaptan 2008 roaa.

Mo uToram nepBoro KBapTana, No HaLMM NMPOrHo3aM, PocT BbIpydkn cocTaBuT 49%. Mol Takoke OXuaaem
YNyJlleHusi NokasaTenel peHTabenbHocTn [uken B 3ToM rogy (no utoram 2007 roga mapxa no EBITDA
pocturna 5.2%).

28 mas FopoBoe co6paHue akumoHepos PAO E3C

Ha 3Ty paty HameuyeHo nocnegHee B uctopum PAO ESC rogosoe cobpaHue akumoHepoB. CyabbOHOCHbIX
pelleHnii Ha 3TOM cobpaHuM NPUHUMATLCS He ByAeT, cnefoBaTeNbHO, Mbl HE XAEM OT pbiHKa akuuii PAO
ESC cunbHOW peakumnu Ha ero npoBeaeHue.

30 man FopoBoe co6bpaHue akumoHepos OAO «JleH3Hepro»

30 uIoHS FopoBoe co6paHue akunoHepos OAO «CypryTHedTeras»
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AHanuTuuyeckun otaen

+7 495 785 5336

Makc LLlenn
PykoBogutens otaena
Hedb v ras, Hedprexumus

brit@msk.bes.ru

WpuHa GunatoBa
OneKkTpoaHepreTka
ifilatova@msk.bes.ru

Aexnc MyxuH
BaHku, Tenexkomb!

dmuhin@msk.bes.ru

Muxaunn CaitHo
Xumms, TpaHenopT

msayno@msk.bcs.ru

Oner MeTponaBnoBckui
Mertannyprus

opetropavlovskiy@msk.bcs.ru

Ekartepuna KpaByeHko
Hed1b v ra3, meguakomnaxum

ekravchenko@msk.bes.ru

TatbsiHa BobpoBckas

Muwenpom, poaHuua, notpebToBaps!

tbobrovskaya@msk.bcs.ru

CseTtnaHa Manosa
AccucTeHT

smalova@msk.bes.ru

ToproBns u paboTa ¢ KnueHTamm

Anppeit Monuwyk
Hedtb nras

apolishuk@msk.bcs.ru

CeBacTbsiH Ko3uubIH
MatumHocTpoeHme

skozitsyn@msk.bcs.ru

AHacTtacus XXgaHoBa

MeTannyprisi, NpoM. CTPOUTENbCTBO

azhdanova@msk.bes.ru

AneHa YurpuHckas
AccucTeHT

achigrinskaya@msk.bcs.ru

CeetnaHa MakeeBa
Koppektop
smiheeva@msk.bes.ru

Ekartepuna JleByeHko
MepeBoaumk

elevchenko@msk.bes.ru

+7 495 785 5336

EBrenuit Ctapues

estartsev@msk.bes.ru

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

Angpen Bbiunn

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

Anb6ept XycanHoB

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

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

AHTOH MaHaeB
amanaev@msk.bcs.ru

AHTOH Kneuxuit

akletskiy@msk.bcs.ru

Ganoo

WpuHa CayeHko

isachenko@msk.bcs.ru

EBrenuii Tynukun

etupikin@msk.bcs.ru

Anekcangp MumeHoB

apimenov@msk.bcs.ru

Aptem N'y6aHoB
agubanov@msk.bes.ru

AnekcaHap Mukun

amikin@msk.bcs.ru

Masen Monyxux

ppoluhin@msk.bes.ru

Cepreii Llypkan

sts@bcs.ru
+7 383 211 9090

[aH Panonopt

DanR@msk.bcs.ru

Aptem Cnacckui

aspasskiy@bcs.ru

Oner BaiikoB

obaykov@bcs.ru

ApceH XayaTypsHy
arsenK@bcs.ru

[NaBup CupakaHsH

davidSR@bcs.ru

Fenpu Kapnun

hkarpin@bcs.ru

Omutpuii Bopoos

dvoronov@bcs.ru

CnaBa ExuH

syenin@bcs.ru

'ne6 LWanoptos

gshportov@bcs.ru

Mapar FOHycos
myunusov@bcs.ru

PycnaH AmoHoB

ramonov@bcs.ru

PuHat Temep6ekoB

rinat@bcs.ru

Hacrosiwmit matepuan 6bin noarotoeneH aHanuTuyeckum Aenaptamertom OO0 «KomnaHus Bpokepkpeautcepsucy (nanee — Komnanms).

[MpeacTaBneHHble B JOKYMEHTE MHEHNS BbIDaXEHDI C Y4ETOM CUTYaLmn Ha AaTy Bbixoda Matepuana. Komnanus ocTaBnsieT 3a coboi npaBo BHOCUTb UM He BHOCUTb B AaHHBI MaTepuan U3MeHeHus
6e3 npeBapuTENbHOTO YBEAOMNEHNS. [JOKYMEHT HOCUT MCKIIOYMTENbHO 03HaKOMUTENbHBIN XapaKkTep; OH He SBMSETCS NPEANOXEHNEM UM COBETOM NO NOKynke Nbo npopaxe LieHHbIx Bymar 1 He
[IOIKEH paccMaTpuBaThbCs kak pekomMeHaaLmus nogobHoro popa AeicTeuit. MpueeaeHHas MHPOPMALMS 1 MHEHNS COCTaBMNEHbI HA OCHOBE MyOMUYHBIX CTOYHIKOB, KOTOPbIE MPU3HAHBI HAAEXHBIMU,
0[HaKo 3a JOCTOBEPHOCTb NpefocTaBneHHoi MHdopmaumn OO0 «Komnanus BpokepkpeanTcepamc» OTBETCTBEHHOCTY He HECET.

[Mp1HMMas BO BHUMaHMe BbilLeCka3aHHOe, He CrieayeT nonaratbCs UCKIIOYNTENBHO Ha COAepkaHne AaHHOrO AOKyMeHTa B yLepb NpoBefeHNio HE3aBICUMOTO aHanmaa.

KomnaHusi, ee achdunmpoBaHHble nuLa U ee COTPYOHWUKWA He HECYT OTBETCTBEHHOCTW 3a WUCMOMb3oBaHMe [aHHOM WH(opMaLuK, 3a MPSMON WM KOCBEHHBIN yiepB, HacTynuBLLWIA BCNeacTBue
CMONb30BaHWs fJaHHO! HdopMaLyK, a Takke 3a ee AOCTOBEPHOCTb.

KomnaHus ocyliectsnsieT cBO AesTenbHocTb B Poccuitckoit ®eaepaumi. [laHHbIA MaTepuan MOXeT WCTonb3oBaThCs MHBECTOpaMi Ha Tepputopui PO npu ycnosuu cobniofeHms poccuitckoro
3aKoHopaTenbCTBa. Mcnonb3oBaHus nybnukaumm 3a npeaenamy Poccuiickoit Peepaum AOMKHO NOAYMHATLCS 3aKOHOAATENBCTBY TOW CTPaHbI, B KOTOPOA OHO OCYLLECTBMAETCS.

KomnaHus obpaliaeT BHUMaHKe, YTO MHBECTMLIM B POCCUIACKYI0 SKOHOMUKY M OnepaLii C LigHHbIM Bymarami CBsidaHbl C pUCkoM 1 TpebyloT COOTBETCTBYHOLLMX 3HAHWIA U ONbiTa.

PacnpocTpaHeHue, KonupoBaHue 1 U3MeHeHe mMatepuanos Komnauun He pomyckaetcsi 6e3 nonyyeHust npesBapuTenbHOTO MMCbMEHHOro cornacusi Komnanuu. [lononHutensHasi nHgopmalms
NpeoCTaBNAETCS Ha OCHOBAHWM 3anpoca.

© 2008 000 «KomnaHus Bpokepkpeautcepsucy. Bee npaga 3alumLLeHbI.



