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OTtueTt koMnaHum 3a I nonyroame 2007 roaa

_ KomnaHus UHTerpa ony6nvkoBana BYepa oT4eTHOCTb No MCPO 3a nepeoe nonyroauve

2007 roaa. Belpyyka KoMnaHum yBenumuunach Ha 177%, no $487.8 MaH, No cpaBHEHUIO
Ticker INTE C aHanornyHbIM NepuoaoM npolwsioro roga. Mpu 3TOM MO WTOraM nepuoja YMCTbIN
ybbITOK KOMMNaHMKn Bo3poc A0 $50 MAH ¢ $5.6 MAH.

Price, $ 15.50
1H 2007 1H 2006 U3Mm
Target, $ 16.21 Bbipyuka 487 892 176 400 177%
OnepaLuoHHbIe pacxogpb! 400 699 139 069 188%
Recom. AepxaTb SG&A 95419 31602 202%
EBITDA 60 088 21891 174%
YucTast npubbinb - 50296 -5550 oTp
EBITDA margin 12.3% 12.4%
Net margin -10.3% -3.1%

B TeuyeHue MepBOro MOSYroAMsl KOMMAHUS MpOBEMa pa3MelleHVe akuui, CyMeB
npueneyb okono $580 MfH. $408 MAH M3 3TOW CyMMbl MOLWIIO Ha MOralleHne KpeauToB
M CHWKEHWE [JOMroBOM Harpysku, a okono $128 MnH 6blI0 MOTpayeHo Ha
npuobpeTeHuns. 3HaunTenbHble CPeacTBa OblM BNOXEHbI B yBeMveHne 06opoTHOro
KanuTana, uto sIBNISETCA OT/IMYUTENBHON YEPTOM BCEX BbICTPOPACTYLLMX KOMMAHWIA.

C b1HaHCOBOWM TOYKWM 3peHUsi MPUYMHOW CYLLECTBEHHOMO Y6bITKa MO UTOraMm nepvoaa
CTana aMopTu3aumMs  3HaAuUTEeNbHbIX HEMaTepuanbHblX  akTMBoB. [pyu  3TOM
HacTopaXkvBaeT, 4YTO OMepauMOHHbIE Pacxodbl KOMMaHWM YBENWYMBAKOTCA TeMMnamu
ObICTpee, 4YeM Bblpyyka, 4YTO B OyAylEM MOXET MOBPeAUTb ee ornepaunoHHON
peHTabenbHOCTN. PyKOBOACTBO KOMMaHUM anesnsiMpyeT B AaHHOM Cllyyae K pacTyLimMm
3aTpaTtaM, CBSI3aHHbIM C MHTerpauueil 6usHeca, M pacCcUMTLIBAET Ha 6onee CUMbHble
pe3ynbTaThl BO BTOpoM nonyroamu n B 2008 roay.

Bo BTOpPOM NoAyroanu KOMMaHUst OXXMAAET MOMYUYNUTh CYLLECTBEHHOE YyULIEHUE OBLLMX
pes3ynbTaToB 3a CYET NPOU3BOACTBEHHOIO CErMEHTA, peanusaums NpoayKUuumM KOToporo
NMoABEP)XXEHA CE30HHbIM chakTopaM. Tak, A0 KOHUAa roga OHa NjaHupyeT npoaaTb
NnpUMepPHO BABOe 6osblie 6ypoBbIX YCTAHOBOK, YEM B MpOWIOM roay, — 3TO
obecneyeHo nopTdeneM 3aka3oB KOMMAHUM.

MoanucaHHble HenopnucaHHble
Hedrecepsuc 724 188
MatumHocTpoeHue 319 6
Bcero 1043 194

TakuM 06pa3oM, Mbl CUMTAEM, UTO €CTb OCHOBaHMSI 0XnaaTb, YTO MHTerpa BbIMAET Mo
uTOraMm rofa Ha nokasartesb Bbipyykn 6onee $1100 mnH, ee unctas npmbbinb byaeT Ha
ypoBHe $13 mnH, a EBITDA coctaBut okono $200 MAH.

Mbl  CKOppeKTMpOBanuM Hally Mofeslb OLEHKM KOMNaHUW U MOHU3UAU  OLIEHKY
CrnpaBeannBoit cTouMocTu 10 $16.21 ¢ $18.48, coxpaHuB pekoMeHaaumio «AEPXKATb.

Makc WeuH .

brit@msk.bcs.ru

ExaTepuHa KpaBueHkO
ekravchenko@msk.bcs.ru

+7 495 785 53 36

HacTosawwmini ot4eT nogrotoBneH komnaHnen «bpokepkpegutcepBuc». IHBECTOPbI NPY NMPUHATUN PELLEHUs O
MOKyrnKe Unu npogaxe akuui, yNoMsiHyTbIX B 3TOM OTYETE, He AOSKHbI ONMUPATLCS UCKMIOYNTENBbHO Ha AaHHbIe
1 MHEHUS, BbiCKa3aHHble B HACTOSLLIEM OT4HeTe.
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Mo wToraMm nepBOro MOMyroausi KOMMaHUs CMOr/A CYLECTBEHHO Y/y4yliuTb Kak
MPOM3BOACTBEHHbIE, TaK M (DUHAHCOBblE MoKasaTenu. [pM 3TOM, MO AaHHbIM
MeHeDKMEHTa KoMmnaHum, 60% o6LLero pocta KOMMaHWM COCTaBW OpraHUYeckuii pocT,
a OCTasnbHOV BKSIaZ BHECNM NpUOBpeTeHns MHTerpsl.

OnepaunoHHas AesTeNnbHOCTb

1nro7 1Nroe U3m.
O6bemM Npoxoaku, Thic. M 216.3 206.7 5%
MpobypeHo ckBaXmH 101 80 26%
Onepauyin N0 pEMOHTY CKBaXWH 477 474 1%
2D ceilcmuka, km 13229 13662 -3%
3D ceicmmKa, KB. KM 5404 4898 10%
Onepauuin reocmankm, Thic. 8.8 8.8 0%
BypoBble yCTaHOBKM 22 5 340%
POCT LieH B pas/iM4yHbIX CerMeHTax
2007/2006
BypeHwe 1 peMOHT CKBaXWH 26%
Ceitcmuka 1 reochmamka 13%
MatumHocTpoeHue 7-16%
PduHaHCOBbIE UTOIU NO CEerMeHTaM
BypeHue u pemMoHT ckBaxnH  Celcmuka v reodusmka MawumHocTpoeHue

BbIpyuka 2701 144.0 94.5

2007/2006 58% 224% 174%
CebectonmocTb 228.0 120.3 736

2007/2006 193% 207% 207%
EBITDA* 427 29.7 9.9

2007/2006 207% 337% -21%

ES

CKOPPEKTUPOBaHHbIN NokasaTenb

BTopoe nonyroave AOMKHO YNAy4lWwuUTb (MHAHCOBblE pe3ysbTaThl VHTErpbl, Tak Kak
BM3HEC KOMMaHUMM HOCUT CE30HHbIN XapakTep, U OCHOBHas BbIpyyka MPUXOAMTCSA Kak
pa3 Ha BTOpY!O MOJIOBUHY rofa.

Mbl cuMTaeM, 4YTO y KOMMaHUM OCTAKOTCS XOpOLWIME LWaHChl Ha To, 4YTobbl Kk 2010 rogy
YpOBeHb BbIpyykn npesbicun $1.8 mnpa, a EBITDA coctaBuna 6onee $450 MaH. OHun
OCHOBbIBAIOTCS Ha OYeHb KBANM@PUUMPOBAHHOM MEHEeAXMEHTE, OPUEHTUPOBAHHOM Ha
arpeccuBHblii  pocT WHTerpbl, AMBEPCUMULMPOBAHHOM OUM3HECE, BKIIOYAIOLIEM HE
TOMbKO YCNIyrn No BypeHnto U cercMuKe, HO M MPOU3BOACTBY 6ypoBOro 06opyaoBaHMs,
a Takke 60MbWOM NOTeHUMane pocta Cnpoca Ha yCayrn KoMmnaHun. Mbl cuMTaeMm, 4Tto
OHa CMOXeT #06uTbca 3Toro Hnaroaaps oYeHb KBANMPUUMPOBAHHOMY MEHEMKMEHTY
OPUEHTUPOBAHHOMY Ha arpeccuBHbIi  pocT  WHTerpbl, auBepcudUUMPOBaHHOMY
6U3HECY, BK/IIOYAIOWEMY He TOSIbKO YCIyrM Mo OypeHuto W CeiicMUKe, HO U
npou3BoacTBy 6ypoBoro 06opyaoBaHus, a Takxke 6onbWOoMy NoTeHUMany pocTa cnpoca
Ha ycIyrm KoMnaHuw. [JOMONHWUTENbHBIM MPEUMYLLECTBOM SBASIETCS OTCYTCTBUE
NOMIUTUYECKUX PUCKOB.

Mpu 3TOM He CTOWUT 3abblBaTb, UTO OCHOBHasi LEHHOCTb WHTErpbl Mo-NpexHeMy
COCPeaoToYeHa B peanvsaumm aMBULMO3HOI CTpaTermm paseBuTUsS KOMMNAHWUK, 6oMbLuyio
YacTb KOTOPOW eLLe TONbKO NPEACTOUT BOMIOTUTL B XXW3Hb.

Mo pe3ynsTaTOM NepBOro Monayroaus 2007 roga Mbl BHEC/U HEKOTOPbIE U3MEHEHUA B
MoAesib OUEHKN cnpaBe,anBoﬁ cTonMocTn UHTerpel.
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METOo

AVCKOHTUPOBAHHbLIX AEHEXHbIX NMOTOKOB. [MpM NOCTPOEHMU NPOrHO30B Mbl UCXOAMNU U3
OLIEHOK CaMoM KOMMNaHUN, a TakxXe 13 cneayowmnx npe.qnonomeHMﬁ:

e  KoMnaHusi COXpaHUT arpeccyBHYIO CTpaTeruio Mo NpUobpeTeHMo aKTVBOB, a
TaKkKe CMOXET A06UTBCS 3HAUNTENbHBIX TEMMNOB OPraHUYecKoro pocra.

e [loNrocpoyHbiii TEMN pocTa B MOCTMPOrHO3HLIA Mepuoa cocTaBuT 5%, uTo
OTpaXkaeT OLEHKY U3MEHEHUs NOTPEBHOCTU B HedhTeCEPBMCHBIX YC/yraXx.

o KoacdhduumeHT 6eTa Mbl B3SIM HA YPOBHE MHOCTPaHHLIX HedTecepBUCHBIX

KOMMaHWM.

e UHTerpe yaacrtcs BblliTM Ha 3aniaHUpoBaHHble nokasaTtenu k 2010 roay.

O6HOB/IEHHas MOAieNb OLLlEHKN

$ Thic. 2007E 2008E 2009E 2010E
NOPAT 98104 127148 168369 228565
AmopTusaums 120000 145000 160000 170000
KansnoxeHus 228776 100000 85000 91000
M3m. paboyero kanutana 212581 68780 108870 27520
FCFF -223253 103368 134499 280044
-198254 81515 94188 174152
[JonrocpouHbiin poct 5.0%
Cymma FCFF 151 601
KoHeuHas ctoumocTb 2403 086
YneTbin gonr 233737
O6Lwas cToumocTb 2320950
Stock price, $ 324.166
ADR price, $ 16.21
2007E 2008E 2009E 2010E
[ons 3aeMHbIX cpeacTs 12% 12% 12% 12%
[Jonsi coGcTBEHHOTO KanuTana 88% 88% 88% 88%
CTOMMOCTb 3aEMH. CPEACTB (nocne Hanoros) 7.6% 7.6% 7.6% 7.6%
CTommocTb COBCTBEHHOTO KanuTana 13.3% 13.3% 13.3% 13.3%
BespuckoBas cTaBka 5.0% 5.0% 5.0% 5.0%
Beta-koadd. 1.3 1.3 1.3 1.3
Mpemns 3a puck ANs akumin 3.1% 3.1% 3.1% 3.1%
[on. npemus 3a puck ana Poccum 3.3% 3.3% 3.3% 3.3%
WACC 12.6% 12.6% 12.6% 12.6%
WACC-gaktop 0.89 0.79 0.70 0.62

MoCKOMbKY OCHOBHOW BKMaa B CTOMMOCTb VHTErpbl BHOCMT AEHEXHbLIM MOTOK B
MOCTNPOrHO3HbIN  MepuoA, OLUEHKa CrpaBeisMBOM CTOMMOCTM  KOMMaHUM  O4YeHb
UyBCTBUTE/IbHA K YPOBHIO CpeAHEeB3BeLWeHHON cTtoumocty kanutana (WACC) wu
0XKMAaeMbiM TeMMaM pocTa nokasatenei nocne 2010 roaa.

YyBCTBUTENBHOCTb MOoAeNnu Kk Temny pocra u WACC

PocT\WACC 11.6% 12.1% 12.6% 13.1% 13.6%
4.0% 16.74 15.36 14.14 13.06 12.09
4.5% 18.04 16.49 15.12 13.92 12.85
5.0% 19.54 17.77 16.21 14.89 13.71
5.5% 21.29 19.25 175 15.99 14.66
6.0% 23.35 20.98 18.97 17.24 15.75
Crp 35
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KoaddpuumeHTtnbi

2006 2007E 2008E 2009E 2010E
EV/EBITDA, x 341 10.0 8.2 6.6 5.0
PE, x -55.1 173.4 63.4 31.0 17.3
PS, x 4.2 2.1 1.7 1.4 1.2
PBV, x 84 45 4.8 4.2 36
Dividend yield, % 0.0% 0.0% 0.0% 0.0% 1.2%
ROE, x -0.15 0.03 0.08 0.13 0.21
ROA, x -0.03 0.01 0.02 0.04 0.07
Profit margin -0.08 0.01 0.03 0.05 0.07
EBITDA margin 0.14 0.22 0.23 0.24 0.25
NOPAT margin 0.01 0.24 0.03 0.05 0.08
Assets turnover 0.6 0.7 0.8 0.9 1.0
Current ratio 1.4 0.7 1.4 14 1.4
CFO ratio -0.2 0.1 -0.1 0.2 0.1
LT debt/Equity 1.66 1.16 0.49 0.56 042
EBIT/Int expenses 1.7 0.3 1.6 21 2.8

Crp 4/5
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Makc LWewH
PykoBoauTens fenaptameHTa
HedTb, HedTexumus

brit@msk.bcs.ru

Wputa ®dunartoBa
OneKTpoaHepreTuka
ifilatova@msk.bcs.ru

Aennc MyxuH
BaHku, Tenekombl, Baniota

dmuhin@msk.bes.ru

Oner MeTponaBnoBckui
AccucTeHT
opetropavlovskiy@msk.bcs.ru

AneHa Yurputckas
AccucTeHT
achigrinskaya@msk.bcs.ru

+7 495 785 5336

ExatepuHa KpaBuyeHko
HedTb 1 ras, meguakomnaxum
ekravchenko@msk.bcs.ru

Tatbsina BobpoBckas
Muwenpom, po3Huua, notpebToBaps!
tbobrovskaya@msk.bcs.ru

Auppeii Monuwyk
Accuctent

apolishuk@msk.bes.ru

®ununn bano6aHoB
AccucTeHT
fbalobanov@msk.bcs.ru

Bsivecnas Xabun

Mertannyprus, ropHogobbiBatoLas
NPOMBILLNEHHOCTb
sla@msk.bes.ru

CeBacTbsiH Ko3uubiH
MalumHocTpoeHe

skozitsyn@msk.bcs.ru

AHacTacus XpaHoBa
TpaHcnopT, XuMus, HepTexUMns

azhdanova@msk.bcs.ru

CBetnaHa MakeeBa
Koppektop
smiheeva@msk.bcs.ru

BCS Equity Sales & Trading

EBrenun CtapueB
[upekTop fenapTameHTa
BHEOMPXKEBbIX Onepavyii

estartsev@msk.bcs.ru
+7 495785 7475

Maeen Baces
KoHcynbTaHT no uHBECTULMAM

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

Cepreit LiypkaH
Sales Trader
sts@bcs.ru

+7 383 211 9090

[OeHuc HosukoB
maBHbIN Tpeiiaep

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

Onbra Kapenbckas
KOHCyNbTaHT No MHBECTULMAM

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

EBreHun TynukuH
CrapLumit PHAHCOBbIN COBETHUK

etupikin@msk.bcs.ru

PuHat TemepGekoB
Sales Trader

rinat@bcs.ru

Angpeit Bblunn
KoHcynbTaHT no HBeCTMLMAM

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

AnbbepT XycauHoB
KoHcynbTaHT no MHBECTULMAM

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

Anekcanap MumeHoB
®UHAHCOBBI COBETHUK

apimenov@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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