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Poccumnuckne KoMmnaHmu: oueHKa u AMHaMUKa

1 mapta 2010 r.

EV/EBITDA EV/S PIE OvHamuka, %

MCap mnu $| 2008 2009 2010 2008 2009 2010 2008 2009 2010 Hep. mec. 3 mec. 6 mec. 1ron YTD
[a30Bble KOMMaHUK 151 611 31 54 35 14 1.9 1.6 11.6 13.5 71 -0.8% -7.2% 0.8% 14.5% 82.2% -5.9%
HedTAHbIe kKOMNaHUK 213 096 39 46 3.8 0.7 1.1 0.8 5.9 6.2 54 -0.2% -1.9% -3.7% 17.6% 95.0% -5.7%
HedrecepBuc 3224 5.6 7.0 5.0 14 2.0 15 6.8 11.5 6.6 0.1% 13.4% -2.4% 31.8% 336.1% -0.2%
YepHasa meTtannyprus 65 469 39 17.2 8.1 1.1 2.1 15 8.2 neg. 15.9 0.4% 2.5% 22.7% 44.0% 278.8% 16.2%
LiBeTHas meTtannyprus 43 856 7.0 9.2 72 2.7 3.6 29 neg. 20.1 12.6 1.1% 2.5% 9.2% 43.6% 151.8% 8.1%
TpyOHbIe 3aBoab! 7074 10.6 30.5 11.6 19 31 2.1 19.3 neg 321 -1.4% -5.0% 8.6% 66.1% 186.4% 4.8%
YronbHble XOnAuHIM 5307 56 16.8 5.1 2.7 6.0 32 10.0 neg 7.9 3.2% 3.6% 27.5% 102.6% 456.7% 17.3%
AneKTpoaHepreTuka 66 030 7.0 6.8 5.6 1.2 1.3 1.0 438 38.9 12.4 2.5% -1.2% 6.3% 44.4% 199.3% 10.5%
MobunbHas cBfi3sb 39 895 5.1 6.3 49 25 3.0 2.3 235 14.7 9.8 0.9% 6.0% 0.9% 20.4% 169.2% 3.5%
PuKcupoBaHHasi CBSi3b 11019 3.8 4.4 3.7 1.3 15 1.3 8.0 13.3 8.5 0.1% 2.3% 10.9% 29.4% 39.8% 6.8%
MalunHocTpoeHue 2052 10.0 7.0 75 0.9 0.8 0.7 215 26.2 23.1 -0.8% 2.5% 7.0% 27.9% 362.2% 5.7%
ABVIaCTpoeHVIe 1145 7.8 9.5 8.2 1.0 15 14 10.3 6.8 5.0 0.3% 0.6% 4.3% 24.5% 103.2% 3.9%
AsTomo6unecTpoenue 3585 26.1 257 77 04 06 05 neg. neg. neg. 21% 13.4% 8.2% 80.3% 357.3% 15.5%
TpchnopT 6 060 6.4 8.1 6.4 1.1 15 1.3 4.7 60.3 17.9 -1.4% -3.5% 5.4% 18.2% 141.7% -1.6%
Po3HW4HbIe ceTn 16 941 12.4 12.4 8.8 0.9 1.0 0.7 14.8 29.7 15.2 2.9% -0.9% 10.6% 50.4% 308.3% -0.5%
HOTQeﬁceKTOQ 10 297 6.6 6.9 57 1.2 15 1.3 8.6 9.3 7.3 -4.1% -0.6% 15.2% 38.3% 201.7% 3.4%
Xumnyeckas oTpacinb 20523 4.1 10.3 8.3 2.3 43 34 5.1 15.8 12.4 1.2% 1.9% 2.0% 41.0% 192.6% 5.4%

P/BV ROE PIE OvHamuka, %

MCap mnu $| 2008 2009 2010 2008 2009 2010 2008 2009 2010 Hep. Mec. 3 mec. 6 mec. 1ron YTD

BaHKOBCKUI CEKTOp 92210 1.8 1.9 1.7 6.3% 0.7% 10.5% 9.8 235.3 25.0 -2.3% -6.5% 12.3% 70.5% 357.5% -1.3%




KpynHenwme KomnaHmmn

PbIHOYHas OuHamuka, %

Ne Komnanus Koa Kan-uus, wnk $ oons, % Lewa, $ Hea. Mec. 3 mec. 6 mec. 1rop, YTD

1 [Fa3npom GAZP 134 473 17.3% 5.70 -0.2% -1.1% 0.4% 11.0% 76.2% -6.6%
2 |PocHedTb ROSN 75120 9.7% 7.83 0.7% 0.6% 2.2% 25.5% 124.7% -6.7%
3 |CbepbaHk SBER 56 452 7.3% 2.62 -1.1% -10.3% 10.6% 75.3% 556.0% -5.5%
4 |Nykonn LKOH 45 331 5.8% 53.54 1.2% -3.5% -1.2% 7.7% 66.7% -5.2%
5 |Hopunbckuin Hukenb GMKN 30 087 3.9% 157.83 0.6% 1.5% 14.9% 48.0% 234.0% 11.8%
6 |CyprytHedpteras SNGS 29 545 3.8% 0.83 -0.6% 2.2% 6.7% 0.9% 46.5% -1.4%
7 |THK-BP tnbp 26 395 3.4% 1.76 0.0% -4.3% 2.3% 31.3% 175.0% 2.0%
8 |BTb VTBRq.L 25205 3.2% 4.82 -4.9% -4.0% 12.1% 72.1% 350.5% 2.1%
9 [la3npom HedhTb SIBN 22 181 2.9% 4.70 -1.2% -6.0% -10.3% 30.4% 115.1% -13.7%
10 [MTC MBT.N 20 870 2.7% 52.35 1.5% 9.6% 4.5% 20.7% 121.0% 7.1%
11 |BbiMnenkom VIP.N 19 025 2.4% 18.55 0.3% 2.3% -2.8% 20.1% 254.0% 0.2%
12 |HNMK NLMK 18730 2.4% 3.13 2.8% 0.4% 4.5% 33.6% 211.7% 2.2%
13 [HOBAT3K NVTK 17138 2.2% 5.65 -5.2% -1.3% 3.6% 51.3% 147.5% 0.2%
14 |EBpa3 ['pynn HK1q.L 14 025 1.8% 32.03 -3.0% -3.5% 29.9% 18.0% 259.9% 13.4%
15 |[¢CKEDC FEES 12709 1.6% 0.0 0.4% -8.6% -18.3% 21.3% 171.8% -3.0%
16 |A®K Cuctema SSAq.L 12 304 1.6% 25.50 -0.3% 2.0% 43.2% 59.4% 661.2% 21.4%
17 |CeBepcrans CHMF 11720 1.5% 11.63 0.6% 0.4% 52.7% 64.3% 219.2% 37.9%
18 |Pycluapo HYDR 11628 1.5% 0.04 0.9% 0.4% 11.6% 24.6% 162.4% 14.0%
19 [MMK MAGN 11419 1.5% 1.02 5.9% 5.8% 28.7% 55.6% 408.4% 22.6%
20 [TaTHedTb TATN 9845 1.3% 4.74 0.3% 0.6% 0.7% 19.5% 154.6% 1.8%
21 [Meuven MTL.N 9574 1.2% 23.00 -4.9% 16.2% 18.3% 88.4% 557.1% 22.2%
22 |Ypankanui URKA 9217 1.2% 4.34 -1.5% 0.7% -4.2% 14.7% 238.4% 3.8%
23 |Montoc 3onoTo PLZL 8818 1.1% 49.51 2.3% 0.8% -7.9% 32.6% 45.4% -6.4%
24 |X5 PJPq.L 8745 1.1% 32.20 7.1% 0.0% 11.0% 66.2% 366.7% 0.9%
25 |CunbBUHUT SILV 6182 0.8% 790.00 0.0% 0.0% 2.6% 96.0% 216.0% -1.3%
26 [XonaumHr MPCK MRKH 5900 0.8% 0.1 5.4% 7.4% 21.5% 155.3% 472.6% 30.3%
27 [Marnut MGNT 5762 0.7% 64.76 2.2% -4.9% 5.0% 29.9% 287.3% -10.0%
28 |TpacHeTb N TRNFp 5313 0.7% 800.68 0.8% -4.4% 8.8% 27.1% 305.7% 2.3%
29 [MocsaHepro (TI'K-3) MSNG 4713 0.6% 0.12 8.0% -3.3% 22.5% 88.2% 388.6% 8.5%
30 |banTuka PKBA 4699 0.6% 30.97 -3.6% -5.2% 17.1% 34.9% 188.4% 9.4%

Ha MaBHYK CTPAHULLY

Poccuickue akumm: oueHka 1 guHamMmumka 1 mapTa 2010 r.
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Ha rmaBHYIO CTpaHULLY




HedTb 1 ras

Bopucos [leHuc, K.3.H.
BaxpameeB Ceprei, K.3.H.

KOMNaHMS kon  ueHa$ MCap Taprer$  Pek-uns EV/EBITDA EV/S PIE AnHamuka, %

MIH $ 2008 2009 2010 | 2008 2009 2010 | 2008 2009 2010 | Hep. mec. 3mec. 6mec. 1rog  YTD
la3oBble KOMNaHWK 151 611 3.1 5.4 3.5 1.4 1.9 1.6 11.6 13.5 741 08% -712% 08% 145% 82.2% -59%
lasnpom GAZP 570 134473 8.91 rokynarb 29 5.1 3.3 1.3 1.8 1.5 45 6.1 38 02% -71% 04% 11.0% 762% -6.6%
HOBAT3K NVTK 5.65 17 138 9.20 nokynat | 12.3 14.0 8.0 5.7 6.0 38 18.6 20.8 105 | -52% -7.3% 36% 51.3% 147.5% -0.2%
HedTsiHble koMnaHum 213 096 3.9 4.6 3.8 0.7 1.1 0.8 5.9 6.2 5.4 02% -19% -3.7% 17.6% 950% -57%
PocHedhtb ROSN 7.83 75120 8.77 Jepxatb 5.5 7.0 5.0 14 20 1.5 6.8 15 6.6 07% 06% -22% 255% 1247% -6.7%
Nykoitn LKOH 53.54 45331 82.54 rokynatb 3.2 3.7 3.2 0.5 0.7 0.5 5.0 5.6 4.6 12% -35% -72% 77% 66.7% -52%
CypryTHedbTeras SNGS 0.83 29 545 0.98 nokynatb 2.2 2.3 1.9 0.3 0.5 0.4 7.0 6.7 5.8 06% -22% 67% 09% 465% -7.4%
THK-BP tnbp 1.76 26 395 1.89 Jepxatb 3.0 35 32 0.6 1.0 0.8 4.2 5.1 5.0 00% -43% 23% 313% 1750% 2.0%
['a3npom HedTb SIBN 4.70 22181 5.25 Aepxatb 3.4 5.1 4.3 0.8 1.1 0.8 4.8 6.7 6.1 -12% -6.0% -103% 304% 115.1% -13.7%
TatHedTb TATN 4.74 9845 3.41 npojasatb| 6.2 4.0 3.1 0.6 0.9 0.7 29.7 5.2 4.3 03% 06% -07% 195% 1546% 1.8%
BawHedTs BANE 27.50 4 680 N/A N/A N/A N/A N/A N/A N/A N/A N/A 19% 3.8% 34.1% NA N/A 5.8%
HedrecepBuc 3224 5.6 9.7 6.6 0.9 1.4 141 10.4 21.8 11.7 01% 134% -24% 31.8% 336.1% -0.2%
WuTerpa INTEq.L  3.15 451 1.95 npogasate| 7.5 8.0 6.6 0.6 1.0 0.8 neg neg neg 1.9% -87% -40% 125% 2938% 5.0%
BK EBpasus EDCLg.L 16.90 2295 1236  npogaBatb| 5.0 11.9 6.5 1.1 1.6 1.2 10.4 33.0 1.7 | 06% 225% -06% 30.0% 363.0% -0.6%
C.AT. ol 02C 9.79 478 9.54  npopasatb| 6.6 6.5 71 1.1 14 1.3 126.7 21.8 225 | -40% 05% -87% 702% 2701% -2.7%

Poccumckue akumm: oueHkKa n AUHaMukKa

Ha MaBHYO CTPAHWLL)

1 mapTa 2010 r.



Bonos Opwii, CFA
MeTannyprusa Kysepos Agpei
MCap EV/EBITDA EV/S PIE AuHammka, %
KOMMaHus Kon ueHa $ Tapret$  Pek-uus
MIH $ 2008 2009 2010 | 2008 2009 2010 | 2008 2009 2010 | Hes. mec. 3mec. 6mec. 1rog YTD

YepHas metannyprus 65 469 3.9 17.2 8.1 1.1 21 1.5 8.2 neg. 15.9 04% 25% 22.7% 44.0% 278.8% 16.2%
HIIMK NLMK 313 18730 3.05  npopgasatb| 4.2 15.6 6.9 1.7 3.0 22 8.2 39.0 M7 | 28% 04% 45% 336% 211.7% 22%
Egpas pynn HK1q.L 32.03 14 025 45.70 nokynatb 3.4 20.3 9.6 1.0 2.0 1.5 7.5 neg neg | -3.0% -35% 29.9% 18.0% 259.9% 13.4%
MMK MAGN 1.02 11419 1.03 Jepxatb 5.7 9.8 76 1.2 23 1.5 10.6 271 159 | 59% 58% 28.7% 556% 4084% 22.6%
Cesepcrans CHMF 11.63 11720 13.45 nokynats | 3.1 22.0 8.1 0.7 1.3 0.9 5.8 neg 36.0 [ 06% 04% 527% 643% 2192% 37.9%
Meuen MTL.N 23.00 9574 27.50 nokynats | 4.9 24.7 8.6 1.5 26 1.9 8.4 neg 162 | -49% 162% 183% 884% 557.1% 22.2%
LiBeTHas MeTannyprus 43 856 7.0 9.2 7.2 2.7 3.6 29 neg. 201 12.6 11% 25% 92% 43.6% 151.8% 8.1%
Hopunbckuin Hukenb GMKN 157.83 30087 175.00  pepxatb 5.7 8.2 6.9 24 3.3 2.7 neg 12.3 10.2 06% 15% 149% 480% 234.0% 11.8%
BCMMMO VSMO 115.50 1332 109.10  npogasatb| 5.2 8.7 7.2 14 22 1.8 8.6 229 155 | 25% 41.7% 708% 864% 5134% 64.4%
yus3 CHZNgL  4.10 222 5.00 nokynats | 60.7 4.0 22 0.6 0.8 0.5 neg 10.5 3.6 00% -68% 57.7% 148.3% 331.6% 30.2%
Morntoc 3omoTo PLZL 49.51 8818 53.10 pepxatb | 18.0 14.4 7.3 74 6.2 4.6 1712 2041 126 | 23% 08% -79% 326% 454% -6.4%
Monumetann PMTLq.L 9.77 3396 9.79 pepxatb | 314 15.1 124 7.6 6.9 5.3 neg 34.3 195 | 22% 54% -19% 234% 63.7%  3.8%
Tpy6Hble 3aBoAbI 7074 10.6 30.5 11.6 1.9 3.1 21 19.3 neg 321 | 14% -50% 8.6% 66.1% 186.4% 4.8%
BM3 VSMZ 1250.00 2147 N/A N/A N/A N/A N/A N/A N/A N/A N/A 00% 25% 233% 786% 267.6% 13.6%
ytn3 CHEP 2.28 1075 N/A N/A N/A N/A N/A N/A N/A N/A N/A NA  90% -11% 89.6% N/A 9.4%
TMK TRMKq.L  17.80 3853 16.08  npopasatb| 7.4 213 8.1 1.3 22 1.5 19.3 neg 321 | -25% -75% 45% 548% 3747% -0.7%
YronbHble XonauHru 5307 5.6 16.8 5.1 2.7 6.0 3.2 10.0 neg 7.9 3.2% 3.6% 27.5% 102.6% 456.7% 17.3%
BenoH BELO 0.80 925 6.8 12.8 5.4 14 25 2.0 1.7 neg 8.6 25% 13.0% 286% 84.0% 3382% 28.4%
Pacnapckas RASP 5.61 4382 8.94 nokynatb 5.3 18.6 5.0 3.8 10.1 3.9 8.3 475 7.2 33% 18% 273% 1071% 4904% 15.2%

Ha MaBHYK CTPAHULLY

Poccuickue akumm: oueHka 1 guHamMmmka 1 mapTa 2010 r.



JIamuH Muxamnn

ANeKTpo3HepreTuka PyButtos Maan

MCap EV/EBITDA EV/S PIE AuHammka, %
KOMMaHus Kon ueHa $ Tapret$  Pek-uus

MnH § 2008 2009 2010 | 2008 2009 2010 | 2008 2009 2010 | Hem. mec. 3mec. 6mec. 1ropg YTD
OneKTpoaHepreTHka 66 030 7.0 6.8 5.6 1.2 1.3 1.0 4.8 38.9 124 | 25% -12% 6.3% 444% 199.3% 10.5%
Pycrwapo HYDR 0.04312 11628 0.061 nokynatb | 8.5 9.2 6.8 38 3.7 2.8 23.0 19.2 143 | 09% 04% 116% 246% 1624% 14.0%
®CKE3C FEES 0.01030 12709 0.015 nokynate | 11.0 10.0 5.3 3.7 41 2.7 neg 58.6 104 | 04% -86% -183% 213% 1718% -3.0%
orK 12 044 11.6 8.9 11.7 1.2 1.5 1.2 10.7 16.6 18.0 | 23% -14% 108% 41.3% 3358% 8.1%
OrK-1 OGKA 0.03151 1407 0.044 nokynat | 8.2 5.8 8.5 0.9 1.1 0.9 4.7 8.8 20.7 1.7% 11.5% 32.8% 57.7% 305.0% 28.6%
Ork-2 OGKB 0.03439 1126 0.044 nokynate | 51.9 13.9 274 0.9 1.1 0.8 neg 43.0 neg 85% 17% 235% 471% 346.6% 12.6%
Ork-3 OGKC 0.04526 2149 0.066 nokynaTtb 1.7 1.6 36 0.2 0.3 0.2 6.6 9.3 153 | 04% -26% -6.7% -44% 3872% -7.2%
OrK-4 OGK4 0.05753 3627 0.082 nokynat | 15.5 13.7 11.2 2.0 2.5 1.9 14.8 219 20.8 1.6% -62% 146% 46.3% 3934% 6.7%
OrK-5 OGKE 0.08229 2911 0.11 nokynat | 15.5 14.2 11.9 2.3 2.7 2.1 44.4 32.2 270 | 27% -02% 89% 93.3% 2987% 15.2%
Ork-6 OGKF 0.02552 824 0.033 nokynat | 9.4 5.7 30.5 0.6 0.8 0.7 18.0 11.3 neg 24% -38% 89% 300% 2198% 2.6%
TTK 14 397 8.5 7.7 6.3 1.0 1.1 0.9 22.0 15.6 136 | 48% 11% 18.8% 44.4% 154.4% 10.1%
TrK-1 TGKA 0.00066 2527 18.3 14.1 9.3 1.9 2.3 2.1 47.2 38.0 293 | 111% 41% 338% 1342% 7195% 19.2%
TrK-2 TGKB 0.00022 327 5.9 6.3 6.4 0.8 1.1 0.8 neg 8.3 neg | 26% -6.6% 19% 18.0% 149.0% 1.9%
MocaHepro (TTK-3) MSNG 0.11858 4713 12.8 12.3 9.7 14 14 1.0 57.1 52.4 393 | 80% -33% 225% 88.2% 388.6% 8.5%
TrK-4 TGKD 0.00037 710 4.8 5.5 5.1 0.6 0.8 0.6 246 12.1 7.9 31% 04% 61% 19.8% 2094%  0.4%
TrK-5 TGKE 0.00043 527 4.0 34 3.3 0.3 0.4 0.3 19.4 18.0 649 | -27% 44% 127% 223% 3757%  9.8%
TrK-6 TGKF 0.00039 723 3.9 3.2 2.8 0.4 0.5 0.4 8.7 11.5 9.4 49% 141% 338% 109% 252.7% 17.6%
TrK-7 TGKG 0.04730 1420 6.6 7.2 6.1 0.7 1.0 0.7 26.2 25.3 16.3 N/A N/A N/A N/A N/A N/A
TrK-9 TGKI 0.00014 1101 7.0 6.3 5.4 1.2 1.0 0.9 7.0 7.2 75 04% 171% 405% 171% 368.3% 40.5%
TrK-10 TGKJ 1.33800 1178 15.1 10.8 6.4 1.8 14 1.2 37.2 276 120 | 27% 01% 38% 31% -7.1% 8.7%
KyabaccaHepro (TTK-12) KZBE 0.00799 565 3.7 2.0 1.6 0.3 0.3 0.3 25.6 13.3 15.2 N/A N/A N/A N/A N/A N/A
EHuceiickas TTK (TrK-13) TGK13 0.00272 433 4.0 35 3.9 0.8 0.9 0.7 neg 33.6 16.7 | -28% -95% 322% 78.0% 209.4% -7.7%
TrK-14 TGKN 0.00013 173 3.2 38 29 0.8 1.0 0.7 75 8.8 6.2 22% 59% 156% 412% 111.9%  59%
Cetn 15 252 4.5 4.6 4.2 0.8 0.9 0.7 13.3 22.1 neg. | 34% 23% 16.2% 105.0% 236.6% 24.4%
XongmuHr MPCK MRKH 0.14377 5900 0.184 aepxaTtb 38 38 34 0.6 0.7 0.5 13.3 22.1 2713 | 54% 74% 215% 155.3% 4726% 30.3%
MOQJCK MSRS 0.05201 2533 0.055 AepxaTtb 4.9 4.2 2.8 14 14 1.1 8.8 10.6 6.0 55% -30% 204% 682% 90.0%  46.1%
MPCK LleHTpa MRKC 0.02803 1183 0.037 nokynate | 4.3 6.0 9.0 0.9 1.0 0.8 10.7 28.3 neg 25% 02% 26% 600% 1457% 5.0%
NeHaHepro LSNG 0.98005 908 1.100 AepxaTtb 6.3 5.0 5.1 1.8 1.5 1.3 14.5 76 186 | -08% 26% 216% 707% 309.0% 16.8%
MPCK Cubunpu MRKS 0.01156 1033 0.011  npogasatb| 7.5 11.9 27.6 0.8 1.0 0.7 16.1 neg neg | 21% 10.8% 36.3% 163.3% 383.6% 41.6%
MPCK Ypana MRKU 0.00960 839 0.012 nokynate | 7.5 4.6 6.0 0.8 0.7 0.5 286 2397 neg 14% -28% 125% 916% 361.4% 12.5%
MPCK C3 MRKZ 0.00878 841 0.009  npogasate| 7.0 7.1 6.1 1.1 1.2 1.0 21.0 426 334 | 24% 101% -1.3% 178.6% 293.6% 13.7%
MPCK LN MRKP 0.00725 817 0.009 nokynate | 5.0 6.3 4.2 0.7 0.8 0.6 10.8 47.9 126 | 34% -75% 11.9% 682% 1526% 20.0%
MPCK Bonru MRKV 0.00409 731 0.006 nokynatb 35 5.4 16.5 0.7 1.0 0.7 157 5014 neg | -05% -74% -62% 526% 66.3% -55%
MPCK tOra MRKY 0.00578 288 0.003 AepxaTtb 4.6 6.2 11.0 1.1 1.3 1.0 11.1 neg neg 16% -54% -85% 31.7% 2986% -32%
MPCK CK MRKK 6.07552 179 5.860  npogasatb| 5.1 7.0 6.5 0.6 0.7 0.5 neg neg neg 42% -71% 89.1% 395.2% 807.4%  36.6%

Ha MmaBHYK CTpaHuLy
Poccuinckue akumm: oueHka 1 AuHamMumka 1 mapTa 2010 r.




MyxamemxaHoBa CabuHa
Fopaunx Knpunn

CBsa3b, Mmeana u UT

MCap EV/EBITDA EV/S PIE AuHammka, %
KOMMaHus Kon ueHa $ Tapret$  Pek-uus

MIH $ 2008 2009 2010 ( 2008 2009 2010 | 2008 2009 2010 | Hea. mec. 3mec. 6mec. 1rop YTD
MobunbHas cBs3b 39 895 5.1 6.3 4.9 25 3.0 23 23.5 14.7 9.8 09% 6.0% 09% 204% 169.2%  3.5%
MTC MBT.N 52.350 20870 65.61 nokynats | 5.1 6.8 4.9 26 31 22 10.8 14.1 9.9 15% 96% 45% 207% 121.0% 7.1%
Boimnenkom VIP.N 18550 19025 22.68 nokynats | 5.2 5.8 4.9 25 29 24 36.3 15.2 9.7 03% 23% -28% 20.1% 254.0% -0.2%
®uKcupoBaHHas cBsA3b 11019 3.8 4.4 3.7 1.3 1.5 1.3 8.0 13.3 8.5 01% 23% 109% 29.4% 39.8% 6.8%
Poctenekom RTKM 4842 3529 1.94  npopaeatb| 6.8 78 6.8 1.3 14 1.3 12.1 39.6 328 | -04% -06% -215% -6.1% -394% -21%
YpancBsiabiH(opMm URSI 0.029 931 0.02 npopasats| 3.2 3.9 3.3 1.1 1.4 1.2 14.0 15.8 9.0 1.1% 1.6% 304% 51.8% 2357% 10.6%
Bonratenekom NNSI 3.439 846 3.54 pepxatb | 2.8 34 29 1.1 1.3 1.1 8.0 1.7 7.3 12% 129% 574% 113.7% 581.7% 16.5%
LleHTpTenekom ESMO 0.764 1206 0.45 npopasatb| 3.5 4.0 3.4 1.4 1.8 1.5 7.9 8.5 6.1 -16% 79% 60.8% 733% 640.2% 254%
CubupbTENEKoM ENCO 0.057 683 0.05  npogasatb| 2.8 3.2 27 1.0 1.2 1.0 12.3 12.3 70 | 04% 158% 73.5% 1144% 5235% 16.6%
C3T SPTL 0.746 657 0.87 pepxatb | 2.9 3.2 27 1.2 14 1.2 71 13.3 8.5 31%  33% 737% 121.6% 357.9% 6.1%
IOTK KUBN 0.136 402 0.06  npogasatb| 4.8 4.9 4.1 1.3 1.6 14 neg 38.8 100 | 1.2% -31% 90.7% 1729% 627.7%  4.0%
[JanbcBssb ESPK 3.562 341 4.62 nokynatb | 2.2 25 2.1 0.8 1.0 0.8 4.2 5.5 39 | 02% 11.9% 14.0% 52.0% 5244% 15.2%
Komcrap-OTC CMSTqL 5800 2424 715 nokynatb | 4.8 5.6 46 20 23 1.9 135 2141 137 | 00% -28% 124% 17.2% 1148% 55%
Xongunru 12 304 N/A N/A N/A N/A N/A N/A N/A N/A NA | -03% 20% 43.2% 59.4% 661.2% 21.4%
A®K Cucrema SSAgq.L 25500 12304 N/A N/A N/A N/A N/A N/A N/A N/A NA | 03% 20% 432% 594% 661.2% 21.4%

Ha MaBHYK CTPAHULLY

Poccuickue akumm: oueHka 1 AuHamMumka 1 mapTa 2010 r.



JIamuH Muxann

MawunHOCTpOEeHMe U TPaHCNOPT

MCap EV/EBITDA EV/S PIE AuHammka, %
KOMMaHus Kon ueHa $ Taprer$  Pek-uma

MIH $ 2008 2009 2010 ( 2008 2009 2010 | 2008 2009 2010 | Hea. mec. 3mec. 6mec. 1rop YTD
MawmuHocTpoerue 2052 10.0 7.0 7.5 0.9 0.8 0.7 21.5 26.2 231 | 08% 25% 7.0% 27.9% 3622% 5.7%
CwnoBble MaLLMHbI SILM 0.211 1841 18.7 10.4 135 1.3 1.0 1.1 215 445 1534 | 15% 43% 67% 268% 4815%  5.0%
KpacHblit koTenbLumk KRKO 0.500 107 5.0 44 4.0 1.0 0.9 0.8 30.2 26.2 231 0.0% -18.0% -13.0% 0.0% N/A -9.9%
OM3 OMzz 2.944 104 31 26 24 0.3 0.3 0.3 29 1.5 1.0 1 106% -1.9% 488% 1274% 4024% 48.7%
ABuacTpoeHue 1145 7.8 9.5 8.2 1.0 1.5 1.4 10.3 6.8 5.0 03% 06% 43% 245% 103.2% 3.9%
WpkyT IRKT 0.294 288 6.2 N/A N/A 0.7 N/A N/A 5.7 N/A N/A 16% 2.0% 10.6% 30.9% 239.3% 10.1%
YMMO UFMO 0.431 115 6.0 4.5 4.3 1.0 0.9 0.8 32 34 27 0.0% NA  -336% 131.7% 133.0% -2.0%
HMNO CatypH satr 0.018 72 13.8 8.4 5.8 1.2 1.1 1.0 10.3 6.8 5.0 00% 06% -95% 20.7% 158.6% -4.7%
Y-YA3 uuaz 1.172 313 14.9 125 11.6 14 1.3 1.2 66.2 55.7 473 | 17% 02% 372% 34.0% 6004% 7.9%
ABTOMOGMNECTPOEHME 3585 26.1 25.7 1.7 04 0.6 0.5 neg. neg. neg. | 21% 134% 82% 80.3% 357.3% 15.5%
ABTOBA3 AVAZ 0.486 675 0.53 Jepxatb neg 18.7 4.2 0.2 0.3 0.3 neg neg neg 11%  24% -113% 247% 1766% -1.3%
rA3 GAZA 25.750 477 5.1 40.0 10.0 0.2 0.7 0.4 neg neg neg 0.0% 226% 17.0% 355% 368.2% 12.0%
Sollers SVAV 17.795 610 19.90 nokynatb 6.2 16.7 7.8 0.6 1.2 0.8 neg neg neg 27% 286% 20.7% 108.3% 475.6%  26.0%
KAMA3 KMAZ 2,579 1824 1.90 npogasath | 6.8 40.6 15.6 0.6 1.0 0.8 50.3 neg neg 28% 11.3% 11.2% 127.3% 4489% 20.8%
TpaHcnopt 6060 6.4 8.1 6.4 1.1 1.5 1.3 4.7 60.3 179 | 14% -35% 54% 182% 141.7% -1.6%
Aapocpnot AFLT 1.868 2074 217 nokynatb 49 76 6.2 0.6 0.9 0.7 37.0 43.2 230 | 1.7% 1.0% 250% 83.7% 1521%  6.2%
HMTN NCSP 11.050 2838 13.20 Jepxatb 8.5 73 74 4.9 48 44 29.6 124 128 | -39% -39% -33% -3.9% 1947% -4.0%
tOTaitp TMAT 0.368 212 141 24.6 10.7 0.5 0.6 0.5 715 89.4 233 | -33% 05% 198% 828% 401.7%  5.9%

Ha MaBHYK CTPAHULLY

Poccuickue akumm: oueHka 1 guHamMmmka 1 mapTa 2010 r.



I-I OTp e 6 CeKT Op MyxamepxaHoBa CabuHa

MCap EV/EBITDA EV/S PIE AuHammka, %
KOMMaHus Kon ueHa $ Tapret$  Pek-uus

MIH $ 2008 2009 2010 2008 2009 2010 2008 2009 2010 Hep. mec. 3mec. 6mec. 1rog YTD
Po3HuuHbIe ceTn 16 941 12.4 12.4 8.8 0.9 1.0 0.7 14.8 29.7 152 | 29% -09% 10.6% 50.4% 308.3% -0.5%
X5 PJPq.L 3220 8745 41.02 nokynats | 14.0 14.8 10.7 1.3 1.2 0.9 736 441 239 | 71% 00% 11.0% 662% 366.7%  0.9%
MarHut MGNT 64.76 5762 76.06 pepxatb | 14.4 11.6 8.3 1.1 1.1 0.7 307 209 157 | 22% -49% 50% 29.9% 287.3% -10.0%
CepbMoit KOHTUHEHT SCON 8.26 619 6.1 73 5.8 0.6 0.7 0.5 10.8 18.4 127 | 14% 21% 66% 13.1% 28.7% 8.3%
[vken DIXY 9.59 825 9.56 pepxatb | 10.3 11.6 74 0.6 0.6 0.5 neg 6977 245 | 105% 146% 265% 955% 4425% 31.5%
Anteku 36.6 APTK 475 45 3.22 npogasatb| 21.9 41 24 0.2 0.3 0.2 neg neg neg 1.7% -6.8% -53.0% -26.8% 209.6% -33.4%
M-Buzeo MVID 5.25 945 443  npopasatb| 6.5 9.7 6.1 0.3 0.4 0.3 18.7 38.6 146 | 53% 58% 50.8% 77.3% 5762% 36.1%
Motpe6cekTop 10 297 6.6 6.9 5.7 1.2 1.5 1.3 8.6 9.3 73 | -41% -06% 152% 38.3% 201.7% 3.4%
BanTuka PKBA 3097 4699 45 5.2 4.4 1.3 1.7 14 78 8.2 6.7 | -36% -52% 171% 349% 1884%  9.4%
Bumm-Bunnb-[anH WBD.N 2048 3604 1202  npopasatb| 10.7 1.8 10.6 14 1.8 1.5 354 247 208 | 69% -14% 29% 294% 176.5% -14.1%
KanuHa KLNA 20.93 204 25.08 nokynatb | 6.1 6.3 4.9 0.7 0.7 0.5 22.0 10.5 5.8 1.7% 246% 259% 615% 365.5% 31.5%
Bepodhapm VRPH 31.58 316 31.11 pepxatb | 6.5 78 5.7 20 23 1.7 8.6 11.0 78 22% 123% 101% 214% 1682% 10.4%
Pasrynsii GRAZ 1.70 269 153  npopasatb| 14.9 6.7 4.6 0.9 1.0 0.8 neg 5.0 3.3 29% -45% 97% -29% 1125% 141%
Yepku3oso CHEq.L 16.00 1034 0.0 0.0 N/A 0.0 N/A N/A 13.2 N/A NA | 01% 240% 66.7% 146.2% 6512% 52.4%
PocuHtep ROST 11.71 171 9.18  npogasats| 11.0 8.2 6.4 0.6 0.8 0.6 neg neg 246 | 13% -65% 545% 83.3% 2155% 45.3%

Poccumckue akumm: oueHka n AgUHaMukKa

Ha MaBHYK CTPAHULLY

1 mapta 2010 r.



Xumunyeckasn otTpacnb Boros {Opwii, CFA

MCap EV/EBITDA EV/S PIE AuHamuka, %
KOMMaHus Kon ueHa $ Tapret$  Pek-uus

MIH $ 2008 2009 2010 2008 2009 2010 2008 2009 2010 Hep. mec. 3mec. 6mec. 1rop YTD
Xummnyeckas otpacnb 20 523 41 10.3 8.3 2.3 4.3 34 5.1 15.8 124 | 12% 19% 2.0% 41.0% 1926% 54%
Ypankanuit URKA 4.34 9217 3.11 npogasatb | 5.6 13.6 13.1 37 8.0 6.8 10.7 20.5 211 | -15% 07% -42% 147% 2384%  3.8%
CUNbBUHUT SILV 790.00 6182 812.00  pepxaTtb 4.7 9.3 8.1 35 6.8 5.4 55 11.0 9.7 00% 00% 26% 96.0% 216.0% -1.3%
AkpoH AKRN 37.80 1802 33.00 npomasatb | 3.7 11.6 7.0 15 2.0 15 4.8 7.7 15.0 [ 121% 175% 28.8% 58.1% 174.7%  32.0%
Anatut apat 334.00 2083 487.00  nokynaTb 39 5.2 37 1.8 2.6 2.0 6.2 8.7 5.9 77% 28% 260% 51.8% 251.6% 16.0%
Ammodchoc ammo 60.00 541 83.00 nokynaTtb 0.4 74 3.0 0.2 0.7 0.5 0.9 29.6 75 0.0% NA  -21.3% 364% 395%  13.2%
MeTadpakc mefr 0.90 294 2.1 7.7 9.0 0.6 0.6 0.6 44 25.3 335 [ 125% 23% -10.0% 73.1% N/A -6.2%
[Joporobyx DGBZ 0.56 404 N/A N/A N/A N/A N/A N/A N/A N/A NA | 0.0% -1.4% N/A  40.0% N/A 3.7%

Ha MaBHYK CTPAHULLY

Poccuickue akumm: oueHka 1 guHamMumka 1 mapTa 2010 r.



BaHkoBCKUIK ceKTop ®eaopos Erop

MCap P/IBV ROE % PIE AvHamuKa, %
KOMMaHus Kon ueHa $ Tapret$  Pek-uus

MIH $ 2008 2009 2010 2008 2009 2010 2008 2009 2010 Hep. mec. 3mec. 6mec. 1rop YTD
BaHKOBCKMiA CEKTOp 92 210 1.84 1.89 166 | 6.3% 07% 105% | 9.8 2353 250 | -23% -6.5% 123% 70.5% 357.5% -1.3%
CbepbaHk SBER 2.62 56 452 4.20 nokynaTtb 2.2 2.1 1.7 16.6% 1.0% 172% | 189 3139 107 | -1.1% -103% 106% 753% 556.0% -5.5%
BTB VTBRq.L 4.82 25205 410  npopasatb | 1.3 1.3 12 |-108% 02% 2.0% neg 5911 612 | -49% -40% 121% 721% 3505% 2.1%
BaHk Mocksbl MMBM 32.02 4398 1.0%  117% 283% 423% 57.1%  18.3%
BospoxaeHue VZRZ 48.10 1142 2.2 3.0 25 | 253% 22% 13.7% | 124 1566 274 | 0.7% 187% 212% 771% 8045% 22.4%
BaHk CaHkT-TMeTtepbypr BSPB 3.37 951 15 1.2 1.1 178% 14%  4.2% 7.2 78.7 226 | 03% 0.0% 174% 872% 3884% 22.5%
Ypancu6 USBN 0.01 1164 0.5 N/A N/A 5.0% N/A N/A 6.8 N/A N/A 00% 00% -17% 213% 62.9% 3.6%
PocbaHk ROSB 4.26 2898 1.7 N/A NA | 193% N/A N/A 8.2 N/A NA | 68% 17.6% 30.0% 433% 369% 17.7%

Ha MaBHYK CTPAHULLY

Poccuickue akumm: oueHka 1 AuHamMmka 1 mapta 2010 r.
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HacTosumit JOKYMEHT MpefoCTaBNeH UCKMIOUATENBHO B MOPSAKE WH(OPMAaLUU U He SBNsieTCs MPeAnoXeHUeM O MPOBEAEHUM OMepaLnit Ha pbiHKe LeHHbIX Gymar, U B YaCTHOCTM MpeAnoXeHWeM 06 UX Mokymke WnM MpoAaxe. HacToswyint JOKYMEHT CogepHuT
MH( OpMaLMI0, MOMYYEHHYIO U3 UCTOMHMKOB, koTopble BaHk Mockebl paccMaTpuBaeT B kayecTee A0CTOBEPHbIX. OfHako BaHk MockBbl, ero pyKoBOACTBO U COTPYAHUKM HE MOTYT rapaHTMpOBaTh aBCONOTHbIE TOYHOCTb, MONIHOTY W AOCTOBEPHOCTL TaKoM MHA OpMaLn 1 He
HEeCyT OTBETCTBEHHOCTV 32 BO3MOXHbIE MOTEPY KNMEHTA B CBS3U C ee MCMoMb3oBaHMeM. OLEeHKN U MHEHUS, MPefCTaBNeHHbIE B HACTOSIEM AOKYMEHTE, OCHOBaHbI €IMHCTBEHHO Ha 3aKMIOYEHWsX aHanMTUKOB BaHka B OTHOLIEHUM aHANU3UPYEMbIX LEHHbIX Bymar u
3MUTEHTOB. Bo3HarpaxaeHue aHanMTMKOB He CBA3AHO U He 3aBUCUT OT COLepxaHusi aHanuTUYeckux 0630poB, KOTOPbIE OHU FOTOBST, UMW OT CYLLECTBA AaBAEMbIX UMW PEKOMEHAALNNA.

BaHk MockBbl, €F0 pyKOBOLCTBO M COTPYAHUKI HEe HECYT OTBETCTBEHHOCTM 33 MHBECTULMOHHbIE PELLEHUS KTUEHTA, 0OCHOBAHHbIE HA MH( OPMaLMK, COAEPXKALLENCS B HACTOSILLEM JoKyMeHTe. BaHk MockBbl, €ro pyKOBOZACTBO W COTPYAHUKM Takke He HECYT OTBETCTBEHHOCTM
3a MpsMble UMK KOCBEHHbIE MOTEPW M/MNK yiuepB, BO3HUKLLMI B pe3ynbTaTe MCMOMb30BaHUA KIIMEHTOM UHG OpMaLMK UMK KaKoM-NMBOo ee YacTi MpyU COBEPLLEHNN OnepaLuii ¢ ueHHbIMM Gymaramu. BaHk MockBbl He GepeT Ha ce6s 0653aTenbCTB perynspHo 0GHOBNSTH
MH( OpMaLI0, KOTOPAs COLEPHUTCS B HACTOSLLEM JOKYMEHTE, UMM UCTIPABNSTL BO3MOXHbIE HETOUHOCTU. CLeNku, COBEPLUEHHbIE B MPOLLIIOM U YNIOMSHYThIE B HACTOSLLEM JOKYMEHTE, He BCETfa SBNSOTCA UHAMKATUBHLIMY ANs ONpefeneHus pe3ynbTaTos byayumx caenok.
Ha cTouMocCTb, LieHy Unu BeNUUMHY A0XO0AA MO LieHHbIM Gymaram Uiy npon3BOAHbIM MHCTPYMEHTaM, YIOMsHYTbIM B HACTOSILLEM JOKYMEHTe, MOTYT OKka3blBaTb HebnaronpusTHoe Bo3aencTare konebaHns 06MeHHbIX KypcoB BanioT. MHBECTUPOBaHHME B POCCUICKIE LieHHbIE
Bymary HeceT 3HauMTeNbHbINA PUCK, B CBSA3U CYEM KIIMEHTY HE06X0MMO MPOBOAUTL COBCTBEHHBIN aHanU3 pbiHka U UCCeA0BaHUE HAAEXHOCTU POCCHICKUX AMUTEHTOB 10 COBEPLUEHMS CAEMOK.

HacToswumit fOKYMEHT He MOXeT GbiTb BOCTPOU3BEAEH NOMHOCTLIO UM YACTUYHO, C HETO Heb3si AenaTh KOMUU, BbIAEPXKKW U3 HETO HE MOTYT UCMOMb30BATLCA ANs Kakux-nuGo nybnukaumi 6e3 npefsapuTensHOro NMcbMeHHoro paspelueHns baHka Mocksbl. BaHk Mockebi He
HeceT 0TBETCTBEHHOCTY 3@ HECAHKLMOHMPOBAHHbIE AENCTBUS TPETLUX NULL, CBA3AHHbIE C PACTPOCTPAHEHUEM HACTOSILETO AOKYMEHTA UN No6OM ero Yactu.

Poccuinckue akumm: oueHka 1 AuHamMumKa 1 mapTa 2010 .




