3HEPro

MWHBECTULUOHHAA rpynna

B KpaTKOCpOYHOM NepcrneKkTnBe Ha GOHE NPOAOAKEHUA NEPErOBOPOB
no npobaeme notonka rocgonra CLUA 1 cHUKeHUs HepTAHbIX
KOTMPOBOK Mbl OXMAAeM COXPaHEHME HEFATUBHOIO TpeHAa Ha
MWPOBBIX PbIHKaxX. CerogHA OCHOBHbIM YPOBHEM CONPOTUBAEHUA ONA
Martur nHaekca MMBB byaet 1450 nyHKTOB, NoaaepXKku — 1470 nyHKTOB.

PocT Bbipy4kM MarHuta B py61eBOM BbIpaXKeHUU
no utoram 2013 r. coctasut 29-30% >>> cTp. 3

Pockeqs PbIHOK AKLUI

Mo utoram 2013 r. PocHedTb NnaHUpyeT A06bITH
npumepHo 207 MJIH TOHH HedTH U cBbile 42 Mapg, 1a7s UHpaekc MMBB 3a geHb
KybomeTpoB rasa >>>cTp. 3

1470 BBnAy coxpaHeHua HeratMBHoro ¢oHa BO
BTOPHWUK KOPPEKLMA Ha POCCUIACKOM PbIHKE
1465 aKkumin npogonkunace. MHagekc MMBB no

utoram topros notepsn 0,13%, onyctmsuncy

1460 [0 ypoBHsa 1465,8 nyHkta. UHaekc PTC
1455 cHu3unca Ha 0,24%, 3aKpbIBLUUCL B pailioHe
S 1L 2 Y 8 Yv g v g 1448 NyHKTOB... >>>cTp. 2
SHid8498R8§R
KYPCbl BANNIKOT MWUPOBbIE UHAOEKCbI
Kypc U3MmeHeHue UHAeKcbl U3meHeHue
USD/Py6. 31,82 -0,29% 3akpbiTHe
EUR/Py6. 42,97 -0,55% RTS 1448,04 0,24%
_ 0,
EUR/USD 135 0,14% MICEX 1465,78 -0,13%
Dow Jones 15334,59 -0,43%
Nasdaq 3768,25 0,08%
FTSE 100 6571,46 0,21%
DAX 8664,60 0,34%
CbIPbEBbBIE PbIHKU FONYBbIE PULLKU
U3meHeHue 3aKkpbITUe TOpros
3akpbiTue 3aKpbiTue
Brent, $/6app. 108,6 0,44% AMuTeHT (NoHpoH) (MMBB)
BTB 0,0434 -0,37% 0,043 -0,32%
TP P rMKHopHuk 4785,231 0,33% 4820 0,96%
rasnpom 143,493 -0,93% 144,6 -0,95%
SRR Nykoiin 2042,632 0,23% 2043 0,04%
AniOMUHHiA, $/TOHHa 1749 -1,21% PocHedTb 257,715 0,00% 259,67 -1,06%
Megb, $/ToHHa 7116 -1,37% Pocrenekom 102,026 0,79% 102,2 0,59%
Hukenb, $/ToHHa 13678 -1,45% Pycluapo 0,541 -0,35% 0,562 0,43%
3on070, $/yHUMA 1314 -0,66% C6epbatk 99,904 -1,34% 100,5 -1,30%
Mnaruka, $/ynuns 1422 -0,14% CyprytHor3 27,458 0,70% 27,6 0,21%




3HauyeHue U3meHeHne

NHaekc MMBB 1466 -0,13
NHaekc PTC 1448 -0,24%
O6bem Topros 827 MJIH. gonn.
NMAEPLI NOBbILWEHUA/
NOHWXKEHUA B MICEX
Jinpepsbl u ayTcaiifepsbl 3a aeHb B MICEX
Bonrorpapaaxeprocbbim, np. 38.43%
Hayka HMO 21.95%
Kys6acckas TK 20.83%
MopaoBa«as c6biT. KOMN. 13.24%
KuposaHeproc6biT 11.94%
Pocrosobaras -5.98%
Yens63Heproc6bit -8.26%
Hedprekamckmii aBT03-A -9%
HuxHekamcKwKHa -9.27%
Xumnpom HoBouebokcapak, np. -14.99%
2% -10% %  10% 2% 30% 40% 50%
NIMAEPLI NOBbLILLEHUA/
MOHUWXEHUA B RTSI
JNinpepobl n ayTcaiigepbli3a aeHb B RTSI
CypryTHedrTeras, np. 1.16%
HK JIYKOWN 1.03%
Fasnpom 0.78%
HKPocHedTb 0.46%
HK JIYKOWN 0.3%
Cesepcranb Yepenosel -0.68%
C6epb6ank Poccumn -0.8%
Pocrenekom -1.58%
®CKE3C -2.09%
HOBAT3K -4.53%
5% 4% 3% 2% -1% % 1%

2%

OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

BBnAy coxpaHeHMA HEraTMBHOrO GoHa BO BTOPHUK KOPPEKLUA HA POCCUNCKOM
pblHKe akuui npogonkunacb. MHaekc MMBBE no utoram Topros notepsan
0,13%, onyctuBlwncb Ao yposHAa 1465,8 nyHkta. UHaekc PTC cHu3maca Ha
0,24%, 3aKpbliBLIKCH B paitoHe 1448 nyHKTOB.

Toprn B EBpone 3aBepwunancb pPoCTOM OCHOBHbIX MHAeKcoB Ha 0,2-0,6%.
MonosKuTenbHOe BAMAHWE HA XOZ TOProB OKasasna NybauMKauma cTaToaHHbIX
no pernoHy. CornacHo AaHHbIM UCCNeaoBaTENbCKOrO MHCTUTYTA IFO, nHaeKc
noBepusa K akoHomuKe PPl Bbipoc B aTom mecaue ¢ 107,5 nyHkta go 107,7
NYHKTA, Y4TO CTAaNI0 MaKCUMymoMm ¢ anpensa 2012 r. Kpome Toro, nyyue pbiHKa
BYEpa BbIMALEN TENEKOMMYHUKALMOHHBIN ceKTop. TaK, Hanpumep, akuuu
Telecom Italia Bbipocau B LeHe Ha 1,7%. Telefonica SA nnaHupyeT HanpasuTb 441
MJIH €BPO Ha yBennyeHue aonu B Telco SpA, KOHTpoOAMpYIOLLE KpynHelLwero
UTaNbsAHCKOro onepaTopa TenepoHHon casm Telecom ltalia.

AMepunKaHCcKme ¢doHaoBbIE WHAEKCbI BYepa OEeMOHCTpMpoBanm
pa3sHOHaMNpPaBAEHHYO AWHAMMUKY TOProB, 4YTO O0B6YC/NOB/AEHO OMaceHusamu
MHBECTOPOB OTHOCUTENIBHO cKoporo CBOpayuMBaHuA nporpammbl
KonunyectBeHHoro cmaryeHns GPC CLUA. Momumo 3Toro,  ApaliBepom
pocta BbicTynuaa nybankauma cnabbix AaHHbIX MO 3KOHOomMKe CLUA.
CornacHo pJaHHbIM UccnefoBaTenbCkon opraHusaumm Conference Board,
MHAEKC NoTpebuTeNbCKoro JoBepUsa B CTPaHe CHU3W/CA B ceHTAbpe o 79,7
NYHKTA N0 cpaBHeHMto ¢ 81,8 NyHKTa mecAuem paHee, TOr4a KaK 3KCnepTbl
NPOrHO3NPOBANN CHUXKEHWE MHAMKATOPA A0 81,5 nyHKTa.

B cpeay ytpom ¢oHOOBble MHAEKCbl A3MaTCKO-TUXOOKEaHCKOro pervoHa
ToprytoTca 6e3 eaAMHON ANHAMUKN.

HedTb Brent Topryetca B paitoHe $108,9, aemoHcTpupys pocT Ha 0,2%. CtouT
OTMEeTUTb, YTO AaB/ieHMe Ha He(dTAHble KOTUPOBKM OKasblBalOT CHUMKEHUEe
reonoNNUTUYECKUX PUCKOB U 3aaBneHne CayaoBcKon ApaBuM O BO3MOXKHOCTU
yBennyeHuna nponssoactsa Hedtn fo 12,5 mnH 6app. B CyTKM.

CobbITMA Ha ceroaHs:

©10:00 lepmanusa: MHaeKc noTpebuTenbLCcKoro 4osepust B oKTabpe
©10:45 dpaHuma: MHAEKC AeN0BOro KAnmara B ceHTAbpe

©12:00 Utanma: HaeKc NnoTpebuTenbCKoro 4oBEpPUs B CeHTAbpe
©14:00 BennkobputaHma: MHAEKC U3MeHeHns o6bema po3HUUYHbIX Npoaax CBI
B ceHTAbpe

¢15:00 CLLUA: nHaekc pednHaAHCUMPOBAHMNA UMOTEKU

¢15:00 CLLUA: MHAEKC MNOTEYHOrO pPbiHKA

©15:00 CLLUA: nHAEKC 3aaBNAEHNI HA MOKYMKY AOMOB MO MMNOTEKe
©16:30 CLLIA: 3aKa3bl Ha TOBApbl AUTENbHOIO NO/Ib30BAHMA B aBrycTe
¢18:00 CLLUA: npoga’um HOBOrO XW/bA B aBrycre

©18:30 CLLA: 3anacbl HedTH 3a Heaento No AaHHbIM EIA m

UctouHuk: UK HeproKkanutan



MATHUT

POCHE®Tb

POCT BbIPYYKU MArHUTA B PYBJIEBOM BbIPAXXEHMM O
NTOrAM 2013 . COCTABUT 29-30%

MarHuT NoBbICMA NPOrHO3 pocTa BbipyykM B 2013 1. o 29-30% (npeablayLLmii
nporHos coctasasan 27-30%). Momumo atoro, 8 2014 r. SMUTEHT paccynTbIBaeT
YBEANYNTb BbIPYYKY Ha 25%.

Takye putennep yay4dwnn oueHky peHtabenbHoctu EBITDA B 2013 r. no uto-
ram roga ¢ 9,7-10% no 10,5%. KanutanbHble 3aTpaTbl KOMNaHUM Ha 2013 .,
no NporHo3y, coctasat $1,6-1,7 mnpga, 8 2014 r. CAPEX BbipacteT go $1,7-1,8

MAPA,

Kpome Toro, 8 2013 r. MarHMT nnaHMpyeT OTKPbITb 1,1 TbIC. MarasmHoB «y
Aoma» 1 60-65 runepmapkeTtos. B cneaytowem rogy, no npegsaputenbHoMy
NPOrHO3y, KOMMAHWA PACCYMUTLIBAET OTKPbITb 1 TbiC. MarasMHoB «y goma», 80
runepmapkeToB 1 350 marasnHOB KOCMETUKM. B

NnOo UTOrAM 2013 I. POCHE®Tb NMJIAHUPYET AOBbITb MNMPU-
MEPHO 207 MJ1H TOHH HE®TU N CBbILLUE 42 M/1IPA KYBOME-
TPOB FrA3A

CornacHo 3aaBaeHuto rasbl KomnaHuu U. CeumHa, no ntoram 2013 roga Po-
cHedTb NhaHUpyeT Ao6biTb NpumepHO 207 MAH TOHH HehTH U cBbile 42 MApA,
KybomeTpos rasa Momumo 31oro, B 2013 r. yncras npmnbbinb PocHedTn moxkeT
coctaBuTb 439 mnpg pyb.

B 2012 r. KomnaHuA nonyumna 342 mapa py6. uncrtoit npubbian. O6bem cpea-
HecyToYHOoM A06biun HedTn no utoram 2012 ropa cocrasun 2 439 Toic. 6app./
cyT, Aob6blya rasa goctmrna 16,39 mapa Ky6. m (263 Tbic. 6app. H.3./cyT). m



KANEHOAPb NPEACTOALLUX COBbITUN

Aara MNMokasartenb 30Ha MporHo3Hoe 3HaueHue [peabiayliee 3HaYeHne
25-Sep  10:00 NHaeKc notpebutenbckoro gosepua GfK lepmaHua 6,90
25-Sep 16:30 3akasbl Ha TOBapbl AJANTENLHOIO NOAb30BaAHUA CLWA 0,50 -7,40
25-Sep 0,75 Mpoaaku HOBOTO XUnbA CLUA 0,43 0,39
26-Sep 8:00 Konnyectso paspeLleHnit Ha CTPOUTENbCTBO CWA 0,92

[OMOB
26-Sep  16:30 BBI Bo Il KB. OKOHU. CLWIA 2,50 2,50
26-Sep  16:30 O6paleHuna 3a nocobuamm no bespabotuue CLLUA
26-Sep  18:00 WHAEKC HE3aBEPLUEHHbIX CAENO0K NO NPoAaKe CLWA -0,30 -1,30
JOoMOB
27-Sep 3:30 nnu, ANoHuA 0,70
27-Sep  13:00 NHAEKC S3KOHOMMUYECKUX OXKMUAAHNIN EC 95,20
27-Sep  16:00 nnu, lepmaHua 1,60
27-Sep 0,688 JInuHbie aoxoapl / pacxoapl CLLA

1199(9(93311,'CcaaHHKKTT-Ijl-leeTTee[? o. rr%] . IEH) MM# oOBBaa,',c'f'i'lffAA;; ee-_nq1 aaﬂl:: rreesseeaa&%h eenneerr .'ru'éﬂhgtg&# v\o/ W BORT I

rg.



MHBECTULUMUOHHAA TPYNNA 3HEPTOKANMUTAN

LleHTpanbHbI 0pUC KOMNAHUM :

119121, Mocksa, Ten. (495) 223-52-09

1-bith TpyKeHUKoB nep., 4. 27/2 (495) 223-52-08
3HepI'O'|{aI[MTaJ]_ E-mail: info@energ.ru
WHBECTULUUOHHAA rpynna www.energ.ru

[lenapTaMeHT ynpasneHus 6narococtosiHuem

Butanuii Flopnatos vgorlatov@energ.ru
[vpeKkTop AenapTaMeHTa +7 (812) 329-17-29

Oner Koumnepnb .
3aMm. anpekTopa AenapTameHTa («MHBeCTULMOHHOE kochier@energ.ru
: +7 (812) 329-17-29

KOHCY/IbTUPOBAHNE>)

Bpokepckuii oTaen

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk 6pokepckoro otaena +7 (812) 329-44-46
ApTeMuii [10/KMKOB dolzhykov@energ.ru
AnMuHucTpaTop UTC +7 (812) 329-44-46
AHHa LLinpokoBa shirokova@energ.ru
[vpekTop ynpaBneHus +7 (495) 223-52-09
[lenapTaMeHT KOpropaT1BHbIX NPOAAX

Anekceii Cbluyk sychuk@energ.ru
[npekTop AenapTaMeHTa +7 (812) 458-57-05
[enapTaMeHT no paboTe C MHCTUTYLMOHaNbHBIMK MHBECTOpamMu B PTC

Bnagumup EpMmonaes ermolaev@energ.ru
[vpekTop AenapTaMeHTa +7 (495) 223-52-08
KopnopaTuBHble (yHaHCbI

KoHcTraHTH EpMoneHko ermolenko@energ.ru
'eHepanbHbI AMPEKTOp JHeprokanuTan - KoHcant +7 (812) 325-03-08

YnpaBneHve no paboTe C KAUEHTAMU

MakoBeeBa Hatanbs makoveeva@energ.ru
[vpeKkTop ynpaBneHus +7 (812)329-17-72
Masen ®unocodos paulf@energ.ru
HauanbHuk otaena +7 (812) 329-17-45
KnumeHTbeBa AHHa klimenteva@energ.ru
KNneHTCKui MeHemxep +7 (812 )329-55-94

YnpaBneHne akTuBaMu Ha pbIHKE LIEHHbIX 6yMar

AnekcaHap MNasnos a_pavlov@energ.ru
YnpaBnstowmin AMpexTop +7 (812) 329-17-73

[enapTaMeHT NpoAaXk U PeErMoHanbHOro passuTuUs

Aexnnc KoctuH denis@energ.ru
[vpekTop AenapTaMeHTa +7 (495) 223-52-09

MHdOopMaLMOHHO-aHaINTUYeCKoe ynpaBneHue

AnekcaHap UrHaTtiok ai@energ.ru

[npeKkTop ynpasneHus +7(812) 441-29-27

Bacunui Konocos koposov@energ.ru

Cneunanuct otgena +7(812) 441-29-27

Mapceno MyHboc marcelo@energ.ru

Cneumanuct otgena +7 (812) 441-29-27
o] Bawe , 4TO UHG Y BbIBOADI, iAny 6111 MOAFOTOBAEHDI CMIEUMAANCTAMM “3Hepr " n A U [V1A CBEAEHMA KIMEHTOB KOMMaHMKM. HecmoTpa Ha To, 4To
BbIIM NPUNOKEHDI 3HAUUTENIbHBIE YCUAUA, 4TOBbI CAENATb UH B i Kak MoXHo 6onee 1 M NonesHoMm, “ " He np \AYET Ha ee NO/HOTY U TOYHOCTb. KomnaHus 1 ntobble 13 ee NpeacTasuTenein
W COTPYAHMKOB MOTYT, B PaMKax 3aKoHa, METb MO3NLMIO AN KaKOii-1MBO MHO MHTEPEC (BK/IOYAA MOKYMKY MAM NPOAAKY CBOMM KAMEHTaM Ha MPMHLMINa/bHOM OCHOBE) B /11060 caenke, B M106bIX npAmMo uan YNOMAHYTbIX B

] Hn “IHepr ”, HW KTO-NnB0 U3 ee i nnu cot He HeceT oTBeTcT 3a Nto60il NPAMOI UM KOCBEHHBIN ylep6, HAaCTYNUBLLWIA B pe3yabTaTe UCMO/b30BaHUA HacToALeNH NybanKauum uim ee

copepxaHuA.
Heo6X0/MMO MOMHHTB, 4TO /1I0BbIE MHBECTULMM, YTOMAHYTbIE B HACTOALLEH NYBAMKALMM, MOTYT BbiTb CBA3AHBI CO 3HAUMUTE/IHBIM PUCKOM, MOTYT OKa3aTbCs win A Bcex CTOMMOCTb MM JOXOA, OT N110BbIX HHBECTULMIA,
YNOMAHYTBIX B HACTOALLEN MYBAMKALMM, MOTYT U3MEHATLCA NOA, BO3AENACTBUEM PbIHOUHBIX M MHBIX GaKTOPOB. MpotLIble PE3y/IbTaTbl He ABAAITCA MOKa3aTenem ByayuuInX pe3ynbTaTos. Bo3MOKHOCTb MHBECTMPOBAaHMA B KaKMe-MBO LieHHbIe Bymark uam MHCTPYMEHTbI,
YNOMAHYTbIE B HaCTOAWLEN NYBAUKALMM CAieayeT PaccMaTPpUBaTL TONIbKO J 1 ONbITOM B UHAHCOBLIX v 6usmece, n 1M OLEHUTD M pHcKi, CBA: c 8

poccuitckue LeHHble bBymaru.

CaHKT-IleT ypr,’yn. EbumoBa, 4. 4A; e-mall: researc

%%%%%II’CaHKT-HeTeggé/pr, yn. EdbumoBa, o. 4A; e-mail; research @ner .ru; h%t&%éw\x/vw&ne%q%y

en rg.r'#l;o



O®UCbl KOMMNMAHWUWU SHEPTOKANUTAIN

JHEepProxKamnunuran

WHBECTULUOHHAA rpynna

Oduc B r. MockBa

119121, Mockaa,

1-bit Tpy>XeHVKOB nep., 4. 27/2

+ 7 (495) 223-52-09 + 7 (495) 223-52-08
dkostin@col.ru

®dununan KOMNaH1M B . ApXaHrenbcK
163000, ApxaHrenbck,

nn. JlenuHa, a.4, odpuc 407

+7 (8182) 63-63-30, +7 (8182) 21-54-14
arhangelsk.doc@energ.ru

®unuan koMnaHum B r. MypmaHck
183038, MypmaHck,

yn. Boposckoro, 4. 5/23, opuc 310

+ 7 (8152) 28-2425, + 7 (8152) 28-2424
murmansk.doc@energ.ru

Odwmc B r. Cankr-lNMeTepbypr

190031, CankT-letepbypr,

yn. Edumosa 4a, 6/u “Mup”

+ 7 (812) 329-55-92 + 7 (812) 329-55-64
info@energ.ru

®dunuan KoOMNaHum B r. ipocnasnb
150003, fpocnaenb,

yn. PecnybnukaHckas, 4. 3,

LieHTpanbHbIi kopnyc (KpacHblii Masik), 2 aTax
+ 7 (4852) 72-02-28, + 7 (4852) 73-90-93
yaroslavi@energ.ru

dunuan KOMNaHum B r. TONbATTU
445000, TonbatTy,

HoBbIl npoe3g, 4. 3,

AL “rPAHA CUTW”, oduc 304

+ 7 (8482) 77-44-11, + 7 (8482) 77-47-11



