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CerogHa Mbl  OXMWLAeM POCCUICKOrO PpblHKA C
HeGonbwMM ranom BBepx. Jlyywe pbiHKA Ha (oHe
pocTa LeH Ha HedTb — HedTerazosbln cekTop. B 16.15
Oymetr onyb6nMKoBaHO M3MeHeHMe uyucna 3aHATHIX B
3koHomuke CLUA 3a ceHTabpb. Mbl Oxupaem faHHble
Nyylle NpOrHo3a, YTo CMOABUIHET PbIHKW MPOJOIKUTD
pocT. (cTp.2)

AT | S | Noresyar
leHa, nepcnekTisy, | pocra, %
Komnauus py6. i
lasnpom 162,44 163,5 0,7%
C6epbaHk 92 92,5 0,5%
PocHedTb 214,7 217 1,1%
Hop Hukenb 5295 5330 0,7%
BTb 0,0917 0,092 0,3%
Jlykoiin 1754 1770 0,9%
CyprytHedTeras 30 30,2 0,7%
Ypankanuin 133,06 133 0,0%
MMBB 1474 1485 0,7%

HoBocCTU KOPOTKOM CTPOKOM

* Meyen otyutancs 3a 1M1 2010(crp. 3)
* AspodnoT o6HapoaoBan hMHAHCOBbIE
nokasarenu 3a 1M 2010 r. (cTp.3)

KaneHnpapb co6biTuii Ha cerogHs:

CLUA,16:15: i3meHeHMe yucna 3aHATLIX Mo AaHHbIM ADP 3a
ceHTA6pb (NporHo3 +20 000)
CLUA,18:30: 3anacsl HethTM M HehTENPOAYKTOB MO [AHHbIM
WMHcTutyTa HEdTH 32 Hepenio
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U3meHeHue ¢

Mpepabl ee U3meHeHHe
2aﬂpnﬂ¥?e 3a aeHb, % Haqan‘:z roAa,
"':,‘}"é“c 1578,18 2,63% 9,25%
"Jﬂ;'é‘ 1474,03 0,61% 7,59%
MMpOBble NHAEKCHI
DJIA 10944,72 1,80% 4,96%
S&P 500 1160,75 2,09% 4,09%
FTSE 100 5635,76 1,44% 4,12%
CAC 40 3731,93 2,25% -5,19%
Nikkei 9691,06 2,47% -8,11%
ToBapHble pbIHKM, BaIOTbI
Brent 84,88 2,08% 12,42%
Gold 1347,7 2,21% 22,52%
EUR/USD 1,384 1,17% -3,55%
USDL{:UB 30,436 -0,20% 0,63%

Jlnpepnbl pocta U nageHuna 3a Byepa Ha MMBb
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KommenTapuii no (poH10BBIM PHIHKAM

Pannu Ha hOHZOBbIX pbIHKAX Hayana OKTAOPs NpUBENO K 3aMETHOMY pOCTy
nHpekcos — S&P npubasun 6onee 2%, a MMBB — 6onee 3%. OtaenbHble
Oymarv NnpoAeMOHCTPMpoBanu elwé 6onee CONUAHbLIA POCT — aKLUM
C6epbaHka npubasunu noytn 10%, BTb -7%, PocHedTb — 5%.

B utore ceityac pbIHKM Npuwau B Ty TOYKY, OTKYAA PacTu ganee TAxeno,
HO M MaAaTh paHo. Ha Haw B3rnsg, B 6avKaiwme fHU HAC KAET
HebonblWan Koppekuns. MHoroe byfeT 3aBUCeTb OT Hayana ce30Ha
koprnopaTtusHbix 0T4éTOB B CLUA(7 okTa6ps otunTatotcsa Alcoa u Pepsi). Ha
Haw B3rnsag, 6onee BepoATHbI cnabble pe3ynbTaThl (3 KBapTan Obin
TAXENBIM LN [eATENbHOCTN KOMMNAHUI) U PbIHKM MOXET XAaTb Hebonbluas
KoppeKuus.

CeropHs Mbl 0XXMAAEeM POCCUIACKOTO PbIHKA C HEOONbLW MM F3MNOM BBEPX.
Jlyywe pbiHKa Ha GoHe pocTa LeH Ha HedTb — HedTera3osblit cekTop. B
16.15 6ypet onybnmkoBaHo Mi3ameHeHMe Yncna 3aHATbIX B 3KOHOMMKe CLUA
3a CeHTAOPb. Mbl 0)XMAAeM AaHHble yyle NPOrHo3a, YTO CMOABUTHET
PbIHKM MPOAONIKUTL POCT.

3 koprnopaTUBHbIX HOBOCTEN BbifeNMM coobuieHne CBA3bUHBECTA, YTO CO
BTOPHMKA ObIBLIEr0O reHANpPeKTop rocxonanHra Esrenuii OpueHko yBoneH
- aKLMOHepbl Npucianu 6ionneTeHn no BbIbopy reHanpekTopa eue 1
OKTA0PSA, eLMHOrNACHO NPOroJ0COBaB 33 KaHAMAATYPY rOCNOANHA
CemeHoBa. TakMM 06pa3oM, CMeHa pyKOBOACTBA COCTOANACh
AOCPOYHO(paHee NJaHUPOBANOCh, YTO OTCTaBKa MeHexepa bynet
00CyXAaTbCA 3 HOAOPA HA COOPAHNUM aKLMOHEPOB.

S&P n3menuno nporHo3 no pentuHram OAO baHk BTb u ero gouepHux
Komnauui: BTb 24 n BTB-JIn3uHr, a TakKe goyepHei KoMnaHum
nocnegHero BTb-JIusunr ®uHaHc ¢ HeratusHoro Ha CtabunbHblid. B 10 e
BPEMA areHTCTBO NOATBEPANUIO [OATOCPOYHbIE M KPAaTKOCPOUHbIe
KpeAuTHble peNTUHIU KoHTpareHTa BBB/A-3 1 peiTUHI1 NO HALMOHANBHON
wkane Ha yposHe ruAAA banka BTb, BTb 24 n BTBJ], a Takxe
LONTOCPOYHBIA KpefUTHbIN peiTUHT KoHTpareHTa BTBJI® Ha yposHe BBB.
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Pamectutenb reHepanbHoOro
AnpeKkTopa no puHaHcam

n uHBectuuuam Aspodnora
lWamunbs Kypmawos:
“MonyyeHHble
nonoxutenbHele GUHaAHCOBbIE
pe3ynbTathl [pynnbl
KomnaHuit Aspodnot"
ABNAIOTCA CNeACTBUEM
NPOBEAEHHbIX MEHE)KMEHTOM
MeponpuATUI MO NOBbLILEHUIO
3¢ eKTUBHOCTH
LeATeNbHOCTU

1 BOCCTaHOB/IEHUSA cnpoca

Ha aBManepeBo3ku”
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Meuyen otuutancsa 3a 1M1 2010 roaa

B nepsom nonyroguu 2010 roga KOHCONMAMPOBAHHAS YMCTAs MPUObINb,
npuHagnexawas akumoHepam OAO "Meuen", yBenuuunace Ha 125,6% Ao
$120,8 MMANMOHA NO CPABHEHUIO C KOHCONMANPOBAHHbLIM YUCTBIM YOBITKOM,
npuHagnexawmum akynoHepam 0AO "Meyen", B pasmepe $471,4 munnnoxa
B nepsom nosyroauun 2009 roga.

Yucraa sblpyyka B nepsom nonyrogum 2010 roga Bbipocna Ha 76,1%,
coctaBuB $4,3 munnuappaa, no cpaBHeHuto ¢ $2,5 munnvappa B nepeom
nonyrogun 2009 ropa. OnepaumoHHas npubbiib yBennyumnach Ha 1 455,9%
n coctasuna $555,1 munnuoHa, uam 12,82% OT 4YMCTOM BBIPYYKM, NO
CpaBHEHUIO C onepaLuoHHbIM yobITkOM B $40,9 MunanoHa, unmn -1,66% ot
4MCTON BbIPYYKK, B nepBoM noayroauu 2009 roaa.

KoHconupupoBaHHbin nokasatens EBITDA B nepsom monyroguu 2010
roaa yesennuunca Ha 377,0% po $781,0 munnnoHa no cpaBHeHuto ¢ $163,8
MUNAKOHA B nepeoM noayroguun 2009 roaa. AMopTM3aLmsa U UctToweHme no
rpynne coctasunu B nepsom noayroaun 2010 roga $240,6 mMunanoHa w
yBenuuuancb Ha 39,6% no cpaBHenuio ¢ $172,3 MunnMoHa B NepBOM

nonyroauu 2009 ropa.
WcTouHuk: npecc-penuns Mevena

Aspocnor obHapopoBan ¢uHAHCOBble nokasatenu 3a 1M
2010r.

YucTas npubbINb rpynnbl KOMNaHW «A3podaoT» No uToram Nepeoro
nonyroaus 2010 roga no MeXAYHAPOAHbLIM CTaHAAPTaM (PMHAHCOBOVA
otyeTHocTn (MC®O) coctaBuna 17,5 mnH gonn. CLUA, 4to Ha 24% Bbiwe
pesynbTarta aHanornyHoro nepuoga 2010 roga.

Temnbl pocTa BbIpyYKM [pynnbl onepexanu Temnbl pocTa onepaLuoHHbIX
pacxopos. [1o pe3ynbtatam nepsbix wWectn mecaues 2010 roga pynne
A3spodnoT yaanocb obuTbCA pocTa BbIpyUKM HA 27% (B0 1 854 MAH.
ponnapos CLUA) npu yBenmyeHun onepaLmoHHbIX pacxofoB Ha 25%
(coctaBunu 1 689 maH. gonnapos CLUA).

3HaueHue nokasatens EBITDA (npubbinb [0 y4eTa HaNoOroB U NPOLEHTOB,
M3HOCA M aMOPTU3aLMK) YBENUYMNOCH HA 55% N0 CpaBHEHWIO
C aHanornyHbiM nepuopom 2009 ropa. 3HaueHUe peHTabebHOCTH
no EBITDA, EBITDA margin (oTHowWweHue npubbinmn 4o yyeTa Hanoros
W NPOLEHTOB, U3HOCA M aMOPTU3ALMK K ONEPALMOHHBIM LOX0AAM)

BO3pocno o0 15% no cpasHeHuto ¢ 12% B nepsom nonyroguu 2009 ropa.
WcT.: npecc-penus AspodnoTa
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PU K oWHARC
KOHTAKTHASA UH®OPMALMA

PyKoBoauTenb ynpaBaeHus Unba MeHbLINKOB i.menshikov@ricfin.ru

AHaNUTUK PomaH Tkauyk r.tkachuk@ricfin.ru

HayanbHuK oTaena AnekcaHap bbicTpos a.bistrov@ricfin.ru

Hacroswui matepuan u cogepaiymecs B HeM CBeAeHUA npefHasHayeHbl ansA knmeHToB 000 «PUK-®PuHaHC», HOCAT UCKNIOYUTENBHO MHGOPMATUBHBIN
XapaKTep M He MOTYT PacCMaTPUBATLCA HU KaK NpUrnaleHne unu nobyxaeHue caenarb oepry, HU Kak npocb6ba KynuTb UNU NPOAATH LeHHble
6ymaru/apyrue pMHAHCOBbIE UHCTPYMEHTBI, 1IM6GO OCYLLECTBUTb KAKYI0-NM60 MHYI0 UHBECTULMOHHYIO AeATenbHOCTb. lpeacTaBaeHHas uHdopmayus
NOAroToB/IeHa Ha OCHOBE MCTOYHUKOB, KOTOPbIE, N0 MHEHUIO aBTOPOB AAHHOI0 AHANIUTUYECKOro 0630pa, ABNATCA HAAEXKHbIMMU, HO NPU 3TOM OTPaXKaeT
MCKNIOYUTENIbHO MHEHME aBTOPOB OTHOCUTENIbHO aHANIM3UpYyeMbIX 06beKTOB. HecMoTpsA Ha To, YTO HacToALMIA 0630p GbLI COCTABNEH C MAKCUMANIbHO
BO3MOXHOM TIWATENbHOCTbIO, HU ero aBTopbl, HU 000 «PUK-DPuHaHC» He 3aABAAIOT U He FAPaHTUPYIOT HU NPAMO, HU KOCBEHHO €ro TOYHOCTb U MOJTHOTY.
Jlio6as uHdopmauus n nobble cykaeHUsA, NPUBEAEHHbIE B AAHHOM MaTepuane, ABAAIOTCA CYXXAEHMEM HAa MOMEHT Ny6nuKkauum HacTosAwwero
aHanuTuyeckoro 063opa n MoryT 6bITb M3MeHeHbl 6e3 npegynpexaeHus. Hu 000 «PUK-DuHAHCY , HU ero COTPYAHMKMN He HEeCYT OTBETCTBEHHOCTH 32
KaKkue-nu6o notepu, BO3HMKLWME B pe3ysibTaTe UCNOJIb30BAHMA HACTOALLEro MaTepuana nu6o B Kakoil-nu6o apyroii cBasm ¢ HUM. KonuposaHue,
BOCMPOM3BOACTBO U/ MM PAcNpOCTPaHEHME HACTOALLEro MaTepuana, 4aCTMYHO UM NONHOCTbIO, 6e3 nucbMeHHoro paspewenus 000 «PUK-PuHaHc»
3anpewyeHo.

r. Mockea

yn. Bepeiickas, gom 17
bl «Bepeickas Mnasza-2»
Ten: +7 (495) 933-22-22
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