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EV/EBITDA EV/S PIE OuHamuka, %

MCap mnH $| 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hep. mec. 3 mec. 6 mec. 1rog YTD
[a30Bble KOMMaHUK 144 297 5.1 4.1 42 1.9 1.7 1.6 57 53 55 0.2 -3.2 1.8 -35 6.0 -10.5
Hed1siHbIe KOMNaHUK 203913 45 3.7 39 1.0 0.8 0.7 71 57 6.3 0.4 -4.1 -15 -4.5 10.9 -9.9
Hednxumms n HecdhTenepepaboTka 2923 4.4 2.9 2.8 08 0.6 0.6 415 8.1 74 0.0 0.6 276 328 702 33.0
HedrecepBuc 3848 8.3 6.2 5.2 14 1.2 0.9 66.7 175 9.9 1.0 -1.8 53 118 447 109
YepHaa meTannyprus 51221 175 6.8 57 2.0 14 1.2 neg 14.9 10.0 0.3 -0.4 1.2 -95 23.9 5.6
LIBeTHas meTannyprus 33855 75 5.1 5.0 32 24 22 12.7 7.7 75 0.8 35 49 71 55.2 21.3
TpyOHbIe 3aBoab! 6418 21.0 44 45 2.0 1.0 0.9 neg 52 4.7 -3.8 -5.7 -6.6 -11.0 49.1 -4.9
YronbHble XOnAuHIM 14115 21.8 7.0 59 3.1 22 1.9 775 115 8.4 -15 71 1.3 -6.8 78.6 14.2
Fugporeuepaguﬂ 14 043 8.3 6.3 45 3.7 29 22 146 105 7.3 0.2 -0.1 -3.6 21.0 53.2 37.7
TennoBas reHepauua 34 094 10.2 9.1 6.7 15 1.3 1.1 217 24.6 15.7 -0.1 44 5.1 18.1 73.8 29.4
AnekTpoceTeBble KOMNaHWUM 13904 42 42 3.1 0.8 0.7 0.6 141 28.6 8.2 -15 -1.6 -4.5 -9.1 82.1 12.0
Mob6unbHas cBs3b 40 865 58 46 43 2.7 22 2.0 19.2 9.8 8.9 -1.3 -5.1 19 -3.1 5.6 1.1
PuKcMpoBaHHasi CBSi3b 12 693 47 4.0 3.7 16 14 1.3 344 1.3 93 29 3.0 58 -0.9 33.2 6.8
Taxenoe MalIMHOCTPOEHME 3263 13.1 13.4 11.1 14 14 1.2 80.6 215.5 212.8 0.0 -3.9 3.8 -55 474 129
AsTomo6unecTpoenue 2686 neg 15 9.3 0.9 06 05 neg neg neg 23 39 16 8.0 817 10.0
TQaHCI'IOQT 5301 8.1 7.0 6.1 14 1.2 1.1 17.7 16.6 14.6 0.6 -3.3 -1.1 3.1 255 3.7
Po3HW4HbIe ceTn 19 812 15.2 11.0 8.7 1.3 0.9 0.7 43.0 25.2 17.0 -34 -2.9 10.0 19.0 84.7 21.8
HOTQeﬁceKTOQ 4525 10.5 8.5 7.0 15 1.2 1.0 215 145 105 -3.8 -53 -10.7 -13.3 28.2 114
anQMaueBTMKa 3904 111 9.0 7.8 43 3.6 34 15.6 123 10.6 -1.0 -1.4 4.0 112 35.8 15.4
Xummyeckas oTpacinb 21121 13.1 9.8 8.9 59 44 3.8 20.4 171 14.9 0.8 74 16.1 -1.4 36.0 25

P/BV ROE PIE OuHamuka, %

MCap mnn $| 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hep. mec. 3 mec. 6 mec. 1rog YTD

BaHKOBCKUI CEKTOp 92 845 2.0 1.8 14 -2.8 16.0 27.3 neg 126 6.1 -15 =17 79 -4.9 65.6 -34




KpynHenwme KomnaHmm

PbIHOYHas OuHamuka, %

Ne Komnanus Koa Kan-uus, wnk $ oons, % Lewa, $ Hea. Mec. 3 mec. 6 mec. 1rop, YTD
1 |la3npom GAZP 122 907 18.2% 5.21 0.2 -3.4 0.6 -7.2 -1.5 -14.6
2 |PocHedTb ROSN 61998 9.2% 6.46 0.5 -3.9 -12.6 -17.6 0.8 -23.0
3 [CbepbaHk SBER 54 738 8.1% 2.54 04 9.2 10.4 5.3 66.3 -8.4
4 (Jlykoin LKOH 46 043 6.8% 544 1.5 -4.6 10.4 1.8 74 -3.7
5 |CypryTHedTeras SNGS 33042 4.9% 0.9 2.4 9.0 0.9 10.5 8.7 35

6 |Hopunbckuit Hukenb GMKN 32 554 4.8% 170.77 0.8 3.7 5.2 8.3 55.1 21.0
7 |THK-BP tnbp 30 984 4.6% 2.07 0.2 4.3 5.9 18.1 54.2 19.8
8 [BTb VTBRq.L 27 192 4.0% 5.20 -1.5 -4.1 95 2.8 85.7 10.2
9 [HOBAT3K NVTK 21390 3.2% 7.05 0.1 24 9.1 25.0 89.5 24.6
10 [MTC MBT.N 20 850 3.1% 20.92 5.6 5.8 8.8 -1.8 17.4 7.0

11 |BbiMnenkom VIP.N 20015 3.0% 15.08 35 -7.5 -3.0 -18.7 4.9 -18.9
12 [HNMK NLMK 17 946 2.7% 2.99 0.6 -3.8 0.9 5.8 23.9 2.1

13 |a3npom HedhTb SIBN 17 942 2.7% 3.80 0.3 6.4 2.8 -18.6 4.7 -30.2
14 |®CK ESC FEES 14 346 2.1% 0.01 2.5 4.6 4.6 13.9 38.5 9.5

15 |Pyclugpo HYDR 14 043 2.1% 0.05 0.2 0.1 -3.6 21.0 53.2 31.7
16 |CeBepcranb CHMF 12 307 1.8% 12.21 0.9 3.3 9.7 4.4 66.3 448
17 |A®K Cuctema SSAq.L 12 260 1.8% 25.41 -1.3 3.7 -2.6 -2.8 58.8 21.0
18 |EBpa3 'pynn HK1q.L 11428 1.7% 26.10 0.5 -2.1 -3.7 -20.7 -3.9 -7.6
19 |Ypankanuit URKA 9889 1.5% 4.65 1.2 10.5 22.6 7.7 22.2 1.4
20 |X5 PJPq.L 9701 1.4% 35.72 -1.2 4.5 10.1 3.6 84.4 12.0
21 |TatHe(Tb TATN 9562 1.4% 4.60 0.9 5.2 1.9 2.9 12.6 -1.1

22 |IMMK MAGN 9540 1.4% 0.85 14 4.0 1.1 -15.9 26.0 24

23 |Meuven MTL.N 9374 1.4% 22.52 0.1 34 3.8 5.0 79.9 19.7
24 |IMarnut MGNT 8675 1.3% 97.50 6.1 0.8 10.8 48.3 93.7 35.4
25 |Montoc 3onoTo PLZL 8 064 1.2% 45.27 0.0 0.9 6.1 7.1 19.9 -144
26 |TpaHcHedTb M. TRNFp 7239 1.1% 1090.9 3.2 -3.6 26.4 37.2 77.0 394
27 |Xonauur MPCK MRKH 5321 0.8% 0.13 -1.5 6.1 -3.0 7.5 128.7 17.5
28 |CvnbBUHMT SILV 5138 0.8% 656.57 1.2 55 19.4 -114 59.7 -16.6
29 |OrK-4 OGK4 4893 0.7% 0.08 0.0 -2.2 -10.1 35.3 95.0 44.0
30 |baHk MockBbl MMBM 4392 0.7% 31.976 1.1 -2.4 1.9 -1.2 415 18.2

Ha MaBHYK CTPAHULLY

Poccuitckue akuumn: oueHKka u AUHaMmKa 31 aBrycra 2010 r.
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Bopucos [leHuc, K.3.H.
BaxpameeB Cepre#, K.3.H.

Hedtb M ras

KOMRaHUS xoa seHa $ MCap Tapret$  Pex-iyn EVIEBITDA EVIS PIE OVHamuKa, %

MnH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hed. Mmec. 3mec. 6mec. 1rog  YTD
[a3oBble kKOMNaHuK 144 297 5.1 41 4.2 1.9 1.7 1.6 5.7 5.3 5.5 0.2 -3.2 1.8 -3.5 6.0 -10.5
la3npom GAZP 5.21 122 907 7.16 nokynaTb 47 3.8 3.9 1.8 15 14 5.0 47 5.0 0.2 -34 0.6 -7.2 -1.5 -14.6
HOBATOK NVTK 7.05 21390 8.40 nokynaTb 18.0 124 9.3 7.8 5.7 45 26.1 17.5 12.7 -0.1 -24 9.1 25.0 89.5 24.6
HedhTAHbIE KOMNaHUK 203913 4.5 3.7 3.9 1.0 0.8 0.7 71 5.7 6.3 04 -4.1 1.5 -4.5 10.9 -9.9
PocHedpTb ROSN 6.46 61998 6.53 nepxarb 5.7 4.1 49 1.6 1.2 1.1 9.5 5.7 7.5 -0.5 -3.9 -12.6 -17.6 0.8 -23.0
Tykonn LKOH 54.4 46 043 78.40 nokynaTb 3.9 3.6 3.6 0.7 0.5 0.5 6.6 5.8 5.6 15 -4.6 10.4 1.8 74 -3.7
CypryTHedbTeras SNGS 0.92 33042 1.00 nepxarb 29 24 2.6 0.7 0.6 0.5 71 6.6 74 24 -9.0 0.9 10.5 8.7 35
CypryTHedbTeras n. SNGSP 0.42 3219 0.56 nokynaTb -0.8 -84 29 -17.3 18.4 -14.0
THK-BP tnbp 2.07 30984 1.96 npogaeatb 42 34 3.6 1.1 0.9 0.8 6.0 49 54 -0.2 43 5.9 18.1 54.2 19.8
THK-BP n TNBPP 1.75 788 -2.5 0.0 3.6 3.6 66.7 16.7
l"a3npom HedTb SIBN 3.80 17 942 5.16 nokynaTb 47 42 3.8 1.0 0.8 0.7 6.0 5.1 49 -0.3 6.4 -2.8 -18.6 47 -30.2
TaTHedTb TATN 4.60 9562 421 npogasatb 45 4.1 3.9 1.0 0.8 0.7 5.6 54 5.8 -0.9 -5.2 1.9 -2.9 12.6 -1.1
TaTHedTb N. TATNP3 2.28 336 2.25 npogasatb 0.3 -5.0 2.7 -174 64.0 -10.9
HedretpaHcnopt
TpaHcHedTb n. TRNFp 1091 7239 2.3 1.7 15 14 1.1 0.9 1.9 14 1.2 3.2 -3.6 26.4 37.2 77.0 394

CpaBHEHMe C aHanoramu

Pa3BuTble pbIHKK 4.5 3.6 3.2 0.8 0.7 0.6 12.8 8.5 7.6 -0.6 -2.8 1.0 -102 -105 153
Exxon Mobil XOM US 59.80 304 490 6.3 46 4.0 1.0 0.8 0.7 16.1 10.9 9.7 0.5 0.2 0.9 -8.6 -14.7 -12.3
Chevron CVXUus 74.93 150 654 47 3.2 3.0 0.9 0.7 0.6 14.9 7.8 7.6 -0.2 1.7 3.7 25 6.0 2.7

BP BP/LN 5.89 110 698 37 3.3 29 0.5 04 0.4 7.3 5.7 53 -2.8 -7.5 -6.6 -35.5 -32.0 -39.2
Total FP FP 47.24 110 960 43 3.6 33 0.8 0.7 0.7 10.7 8.1 74 -1.9 -6.5 14 -175 -18.2 -26.8
ConocoPhillips COPUS 53.42 79 241 47 35 35 0.7 0.5 0.5 14.6 8.3 7.8 -0.5 -3.3 6.1 8.2 16.9 46

Statoil STLNO 19.17 61113 25 2.3 2.0 0.9 0.8 0.7 12.0 8.3 7.0 -2.0 54 -4.6 -175 -14.5 -23.2
Repsol REP SM 23.06 28 150 55 43 3.9 0.8 0.7 0.6 14.2 10.2 8.5 0.6 -24 13.9 -2.0 -8.0 -14.1
PazBuBatowmecs pbIHKU 74 6.1 54 2.6 1.9 1.8 14.0 11.7 10.3 0.1 1.7 29 -3.8 -1.3 -9.0
Petrochina 857 HK 1.10 269 819 8.3 6.9 6.2 2.3 1.6 15 17.0 13.8 12.5 -0.9 -3.1 19 4.5 -3.3 -8.6

Petrobras PETR3 BZ 17.09 142 830 6.0 54 48 1.9 1.7 1.6 9.6 8.4 7.3 -0.1 -6.1 -5.6 -22.8 -18.4 -28.5
Sinopec 386 HK 0.80 99 007 6.2 5.7 53 0.7 0.5 0.4 11.0 10.1 9.5 -1.0 -1.1 2.1 04 74 -10.6
CNOOC 883 HK 1.72 76 946 9.7 6.1 54 54 33 29 174 11.1 10.1 1.6 2.3 10.4 9.2 28.9 9.5

ONGC ONGC IN 28.87 61785 6.7 6.4 53 25 25 2.2 14.7 15.1 11.9 5.1 8.3 19.0 20.0 19.3 14.2

Ha MmaBHYK CTpaHuLy
Poccuitckue akuumn: oueHka u AUHaMmKa 31 aBrycra 2010 r.




Bopucos [leHuc, K.3.H.
BaxpameeB Cepre#, K.3.H.

HedTecepBuc n HethbrenepepaboTtka

MCap EVIEBITDA EVIS PIE OVHamuKa, %
KOMNaHus Kog ueHa $ Tapretr$  Pek-uus

MIH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hep,. mec. 3mec. 6mec. 1rop YTD
Hedrecepsuc 3 848 8.3 6.2 5.2 14 1.2 0.9 66.7 17.5 9.9 1.0 -1.8 5.3 11.8 44.7 10.9
WHTerpa INTEq.L 2.20 447 2.52 nepxarb 10.6 4.0 35 0.7 0.6 0.5 neg neg 12.4 -0.5 0.0 -8.3 -28.1 214 -26.7
BK EBpaaus EDCLq.L 20.12 2970 15.70 npogasatb 8.3 7.0 6.0 1.9 15 1.2 18.0 14.2 9.5 1.6 -1.9 8.8 26.1 64.0 254
CA.T. il 02C 8.82 431 9.54 nepxarb 6.2 6.3 44 1.2 1.1 0.9 36.7 18.5 9.9 -2.0 -34 -1.1 1.7 54.7 -12.3
HedbtenepepaboTka 2923 44 29 2.8 0.8 0.6 0.6 41.5 8.1 74 0.0 0.6 27.6 32.8 70.2 33.0
Ydpumekuin HN3 unpz 1.45 790 9.9 9.7 94 2.7 2.6 25 18.4 18.0 17.5 0.0 74 56.7 52.6 1071 45.0
Ydpumekuin HM3 n UNPZP 0.52 39 2.0 5.5 4.0 -1.9 89.1 9.5
YdhaHedrexum UFNC 4.65 1280 6.5 6.4 6.2 2.7 2.6 2.6 18.3 17.8 174 0.0 4.1 40.9 54.5 722 58.7
YdhaHedpexum n UFNCP 1.42 91 0.0 0.0 7.6 23.5 67.1 29.1
Hogoiin nunz 0.88 695 8.0 10.4 10.4 2.2 2.1 2.1 18.1 17.6 17.2 0.0 29 -3.8 -2.8 40.0 -2.8
HoBoiin n NUNZP 0.35 28 0.0 0.0 -14.6 6.1 29.6 7.7

CpaBHEHMe C aHanoramu

Hedrecepsuc 8.5 1.7 6.3 21 21 1.8 20.7 17.8 12.0 1.1 -4.4 13.8 -14.7 0.1 -10.8
Halliburton HAL US 29.25 26543 9.7 74 6.0 20 1.7 1.5 22.5 16.1 12.2 3.9 2.1 38.3 -1.7 21.2 2.8

Schlumberger SLB US 55.76 66 535 104 10.1 78 3.1 28 23 20.2 19.5 13.9 0.1 6.5 7.7 -11.8 2.8 -143
Transocean RIG US 52.03 16 597 3.9 5.2 4.8 2.1 24 24 44 72 6.7 23 12.6 4.0 -37.0 -32.9 -37.2
Saipem SPM IM 34.83 15377 9.1 8.8 7.7 14 14 1.3 15.9 15.9 144 26 -3.3 14.7 0.8 284 0.8

Baker Hughes BHI'US 38.72 16 692 114 78 54 1.9 1.3 1.1 30.2 224 13.0 0.7 -19.8 79 -22.6 1.7 4.3

Weatherford WFT US 15.27 11316 11.9 10.6 79 24 2.1 1.8 27.3 29.1 124 04 5.7 16.7 -105 257 147
Smith International SItuS 38.84 9655 11.9 9.7 74 1.3 1.2 1.0 54.8 338 20.2 0.0 6.4 12.7 -8.6 352 43.0
Diamond Offshore Drilling DO US 60.00 8342 4.0 4.8 4.9 25 26 26 5.9 8.4 85 1.6 0.9 3.8 -29.8 -29.2 -36.7
Noble NE US 31.85 8150 3.9 5.3 4.6 26 3.0 26 5.0 76 6.9 13 0.2 20.0 -26.4 9.3 217

Ha rMmaBHYK CTpaHuLy
Poccuitckue akuumn: oueHKka u AUHaMmuKa 31 aBrycra 2010 r.




YepHasa MeTannyprus Bonos K0pwi, CFA

Ky4epoB AHgpen

MCap EVIEBITDA EVIS PIE OVHaMmuKa, %
KOMNaHus Kon ueHa $ Tapretr$  Pek-uus

MIH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hep,. mec. 3mec. 6mec. 1rop YTD
YepHas metannyprus 51221 17.5 6.8 5.7 2.0 1.4 1.2 neg 14.9 10.0 0.3 -0.4 1.2 -9.5 23.9 5.6
HIIMK NLMK 2.99 17 946 3.05 nepxarb 13.8 8.4 6.5 3.1 2.3 1.8 83.0 13.3 9.2 -0.6 -3.8 -0.9 -5.8 239 21
Espa3 'pynn HK1q.L 26.10 11428 39.5 nokynaTb 31.8 6.6 59 19 14 12 neg 20.7 11.8 0.5 21 -3.7 -20.7 -39 76
MMK MAGN 0.85 9540 0.90 nepxarb 11.3 7.7 5.8 2.3 13 1.1 411 222 12.3 14 4.0 1.1 -15.9 26.0 24
Cesepcranb CHMF 12.21 12 307 14.85 nokynaTb 213 5.6 48 13 1.1 1.0 neg 111 8.7 0.9 33 9.7 44 66.3 448
Tpy6Hble 3aBoAbI 6418 21.0 4.4 4.5 2.0 1.0 0.9 neg 5.2 4.7 -3.8 5.7 -6.6 -11.0 491 -4.9
TMK TRMKq.L 15.1 3258 19.24 nokynaTb 21.0 44 45 2.0 1.0 0.9 neg 52 47 -5.0 -8.7 -11.5 -17.2 30.9 -16.1
ytn3 CHEP 1.63 772 N/A N/A N/A N/A N/A N/A N/A N/A N/A -7.9 -11.3 -2.8 -32.0 25.7 -21.0
BM3 VSMZ 1391 2389 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.6 0.7 -0.5 11.3 98.7 26.5
CpaBHeHue ¢ aHanoramm
YepHas metannyprus 14.7 8.3 5.3 1.5 1.2 1.0 411 25.0 9.1 -0.7 -3.4 2.2 -15.7 -3.3 -20.7
ArcelorMittal MT US 29.3 45 657 12.3 6.8 5.0 1.0 0.8 0.7 215.8 13.6 8.0 -0.2 4.7 14 -28.1 -20.4 -36.1
Posco 005490 KS 416.8 36 340 6.8 5.1 43 1.1 1.1 1.0 11.5 8.7 8.2 -1.2 0.2 10.9 -10.5 9.9 215
CSN CSNA3 BZ 15.55 23492 13.5 71 53 45 3.1 25 18.0 12.2 8.0 -1.9 6.4 44 -8.6 15.7 -3.2
Nippon Steel 5401 JT 3.38 23028 6.0 11.8 5.8 0.8 1.0 0.7 13.0 neg 11.3 12 -0.8 -3.6 -12.8 -14.2 -16.6
JFE Holdings 5411 JT 30.5 18 751 6.1 9.3 54 0.9 1.1 0.8 13.9 58.3 10.1 -1.6 -1.3 95 217 -13.7 -22.8
Gerdau GGBR4 BZ 13.64 17 809 11.9 6.8 53 1.6 13 1.1 28.1 1.7 8.5 1.0 55 25 9.2 12.5 -18.5
Thyssenkrupp TKAGR 284 14 591 231 6.2 4.6 04 04 04 neg 204 11.6 -0.9 -4.6 53 -16.2 -18.6 -25.3
Usiminas USIM5 BZ 25.7 13314 17.8 7.7 52 25 19 1.6 235 131 84 2.3 -8.6 39 -10.9 6.2 9.1
Nucor NUE US 37.3 11755 60.7 104 5.6 12 0.8 0.7 neg 33.6 11.0 -14 4.8 -10.1 -13.7 -18.8 -20.2
Tata Steel TATAIS 11.2 10128 49 12.7 6.2 0.7 1.0 0.8 53 neg 8.3 04 29 10.2 -15.7 245 -15.5
United States Steel XUs 437 6275 -8.3 7.3 4.0 0.8 0.5 04 neg 65.1 79 4.2 -14 -0.7 -22.5 2.0 -20.7
Erdemir EREGL Tl 2.90 4643 215 8.8 6.5 19 14 1.1 neg 13.7 84 0.1 41 11.2 4.6 22 -3.7
Tpy6Hble 3aBoAbI 8.2 9.1 6.1 21 21 1.6 16.0 17.6 11.2 2.5 -13.8 -4.4 -19.4 13.4 -30.6
Tenaris TS US 34.3 20270 85 9.4 6.5 24 24 19 17.3 17.0 1.7 -14 -14.3 -3.7 217 15.2 -19.5
Vallourec VK FP 84.8 9885 8.0 8.9 5.8 17 1.8 14 14.7 18.2 10.8 -4.9 -13.0 -6.0 -14.5 9.8 -53.4

Ha MmaBHYK CTpaHuLy
Poccuitckue akuumn: oueHKka u AUHaMmuKa 31 aBrycra 2010 r.




LiBeTHas meTannyprus Bonos [0puit, CFA

Ky4epoB AHgpen

MCap EVIEBITDA EVIS PIE OVHaMmuKa, %
KOMNaHus Kog ueHa $ Tapretr$  Pek-uus

MIH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hea. mec. 3mec. 6mec. 1rop YTD
LiBeTHass MeTannyprua 33 855 7.5 5.1 5.0 3.2 24 2.2 12,7 7.7 7.5 0.8 3.5 4.9 71 55.2 213
Hopunbckuin Hukenb GMKN 170.77 32554 197.0 nokynaTb 75 5.0 49 33 24 2.2 12.5 74 74 0.8 3.7 52 8.3 55.1 21.0
BCMIMO VSMO 96.12 1108 214.0 nokynaTb 6.8 9.0 5.2 1.9 1.8 14 17.3 35.7 7.5 -0.3 -3.2 -4.2 -16.2 51.0 36.8
yu3 CHZNg.L 3.55 192 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.0 3.2 14 -12.6 108.8 6.0
[paroueHHble MeTansbl 12 166 16.1 8.8 6.0 6.9 43 31 29.1 14.0 9.2 -1.1 -4.4 -3.2 1.2 21.7 -4.1
Montoc 3onoto PLZL 45.27 8064 68.2 nokynaTb 14.5 8.2 5.8 6.3 3.9 29 25.1 12.5 8.5 0.0 -0.9 -6.1 -7 19.9 -14.4
MonumeTtann PMTLq.L 11.80 4102 16.12 nokynaTb 20.0 10.0 6.4 8.1 5.1 35 42.7 18.2 11.0 -3.3 -10.6 3.0 22.7 46.7 25.3
CpaBHeHue c aHanoramm
LiBeTHass meTannyprus 76.2 12.3 7.3 31 2.7 2.2 49.7 20.3 8.3 -11 -4.9 3.3 -8.4 18.1 9.7
BHP Billiton BHP AU 33.99 175781 8.0 7.0 49 35 33 2.7 20.1 13.6 8.8 -0.2 -6.3 6.0 -10.1 6.8 -12.2
Vale VALES5 BZ 23.94 138 691 14.5 5.9 44 6.0 34 2.7 235 8.4 6.2 -0.2 -1.3 3.9 -6.0 337 -1.2
Rio Tinto RIO LN 50.02 114 158 94 49 45 3.0 2.3 2.1 19.6 8.4 74 -24 -3.6 8.2 -9.2 27.2 -8.6
Anglo American AAL LN 35.62 46 991 8.5 5.0 4.1 25 2.0 1.8 174 9.1 7.0 -2.9 -10.1 -8.3 -10.1 8.2 -18.6
Xstrata XTALN 15.78 46 380 8.2 5.2 42 25 2.0 1.7 21.7 8.7 6.6 -0.2 -1.0 6.9 -8.5 17.2 -12.8
Anglo Platinum AMS SJ 84.6 22 106 27.6 11.0 7.6 47 35 2.8 136.4 22.8 141 -5.2 -12.2 -16.4 -8.3 -1.9 -19.0
Impala Platinum Holdings IMP SJ 23.61 14909 11.1 13.1 7.7 4.1 3.8 2.8 18.5 23.7 12.7 -5.8 -12.8 -5.6 -8.2 -04 -14.2
Alcoa AAUS 10.32 10 539 25.0 6.9 49 1.0 0.9 0.8 neg 311 10.2 -0.5 -7.6 -7.8 -22.6 174 -36.0
Hydro NHY NO 4.86 7 881 18.9 6.7 4.1 0.7 0.6 0.5 neg 204 9.0 -24 -9.9 -11.8 -26.2 -14.2 421
Lonmin LMILN 23.71 479 851.7 14.5 10.0 49 33 2.8 neg 35.6 20.2 0.0 0.0 0.0 0.0 0.0 0.0
Allegheny Tech. ATIUS 41.75 4115 24.2 10.7 6.3 1.6 1.2 1.1 123.0 28.2 11.9 -1.9 -12.3 -18.0 -10.7 304 -6.7
Korea Zinc 010130 KP  213.9 4035 1.3 74 339 31.3 91.9 221
Timet TIEUS 18.75 3378 33.6 20.9 14.8 44 3.8 3.2 105.8 44.0 27.8 1.6 -15.3 10.8 448 119.8 49.8
Toho Titanium 5727 JT 25.19 1531 14.0 54.9 214 3.7 6.6 47 394 neg -30.4 8.4 -8.3 29.8 37.7 54.3 66.2
[paroueHHble MeTansbl 17.5 10.5 8.2 71 5.0 43 46.4 27.2 17.6 4.8 9.9 8.4 13.7 30.1 14.9
Barrick Goldoration ABX US 46.50 45826 13.4 8.4 7.8 5.8 46 4.4 36.3 15.3 13.8 54 13.1 9.2 15.8 31.2 18.1
Goldcorp. GG US 44.34 32913 241 16.8 13.0 12.5 9.2 7.3 56.2 339 24.8 7.9 13.3 2.6 10.7 19.6 12.7
Newmont Mining. NEM US 59.95 29 535 9.5 6.0 5.7 42 31 3.0 24.2 15.9 141 4.1 7.2 9.7 15.4 447 26.7
Anglogoldhanti ANG SJ 4242 15 389 14.2 9.4 7.2 4.1 3.2 2.8 neg 21.9 14.7 -1.9 5.0 -0.7 13.4 8.4 22
Newcrest Mining NCM AU 32.32 15 626 18.7 12.7 8.8 7.8 6.2 47 40.8 26.5 17.8 0.6 9.3 18.8 8.1 31.7 1.9
Kinross Goldoration KGC US 16.47 11593 10.9 9.2 7.9 49 42 3.8 38.8 24.8 17.7 8.5 0.5 -4.0 -13.7 -16.5 -10.5
Agnico-Eagle Mines AEM UN 65.10 10 888 52.4 17.0 12.2 18.5 8.1 6.4 1431 37.2 244 42 16.8 12.5 71 10.9 20.6
Gold Fields GFISJ 14.26 10 066 7.3 5.7 45 2.8 2.3 19 28.3 18.3 13.4 25 5.8 1.1 16.7 19.3 74
Fresnillo FRES LN 16.39 11751 23.1 14.9 12.0 13.2 9.6 8.1 38.7 26.2 19.0 44 1.3 23.3 29.1 61.3 28.1
Pan American Silver PAA CN 24.58 2628 13.7 10.0 8.4 55 4.1 3.9 39.0 217.7 19.3 53 6.8 -2.9 8.9 224 2.6

Ha rMmaBHYK CTpaHuLy
Poccuitckue akuumn: oueHKka u AUHaMmuKa 31 aBrycra 2010 r.




YronbHble XONAWUHIU

Bonog Opuii, CFA

Ky4epoB AHgpen

KOMNAHMS . Lewa $ MCap Taprer$  Pex-uus EVIEBITDA EVIS PIE OVHaMmuKa, %

MIH $ P 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hea. mec. 3mec. 6mec. 1rop YTD
YronbHble XONAUHIM 14115 21.8 7.0 5.9 31 2.2 1.9 77.5 11.5 8.4 -1.5 71 1.3 -6.8 78.6 14.2
Meven MTL.N 22.52 9374 30.40 nokynaTb 235 6.8 59 2.7 1.9 1.6 1271 9.6 8.0 -0.1 34 338 -5.0 79.9 19.7
Pacnapgckas RASP 4.83 3770 7.60 nokynaTb 15.4 9.3 6.2 78 59 42 323 145 94 -5.0 22.2 0.6 -13.9 734 -0.9
BenoH BELO 0.84 970 32.7 52 54 3.6 2.0 19 neg neg 9.1 0.4 -5.9 -15.8 74 87.6 34.6
CpaBHeHue C aHanoramm
YronbHble XonauHru 11.3 5.2 43 2.8 2.2 1.9 17.0 10.5 7.8 2.8 -6.2 3.7 -13.9 349 -1.6
Teck Cominco TCK/B CN 33.22 19 589 71 55 44 32 2.7 23 17.0 109 7.8 2.8 -5.6 29 -16.8 315 -5.6
New World Resources NWR LN 11.42 3020 15.6 49 42 23 1.7 15 neg 10.1 78 -0.1 -3.7 5.6 19.1 221 26.3

Poccumckue akumm: oueHka n AgUHaMukKa

Ha MaBHYK CTPAHULLY

31 aBrycta 2010 r.



JNamuu Muxaun

ANeKTpo3aHepreTuka PyuHos Maan
KOMRaHMS ‘o oHa $ MCap Taprer$  Pek-us EV/EBITDA EVIS PIE AvHamuka, %
A MAH $ P A1 2000 2010 2011 | 2000 2010 2011 | 2009 2010 2011 | Hen.  wec. 3mec. 6mec. 1ron  YTD

XonguHroBble KOMNaHWUK

NuTepPAO IUES 0.0014 3070 0.0018 nokynaTb 21.3 104 71 15 1.2 1.0 neg 70.1 16.3 15 -4.3 -14.0 -2.2 82.4 -15.6
rmoporeHepaums
Pycluapo HYDR 0.0521 14 043 0.070 nokynaTb 8.3 6.3 45 3.7 29 22 146 105 7.3 0.2 -0.1 -3.6 21.0 53.2 37.7

CpaBHEHMe C aHanoramu

I'vaporeHepaums 12.0 8.2 7.5 7.0 4.7 4.5 16.5 12.6 111 22 0.5 8.4 -1.2 9.7 -18.0
China Yangtze Power 600900 CH 1.18 19479 22.9 124 12.1 18.2 10.5 10.2 25.1 18.1 16.9 0.7 2.7 0.8 -14 9.0 -39.7
Centrais Eletricas Brasilier ELET6 BZ 15.0 14 632 8.6 6.6 55 1.7 1.5 14 neg 9.9 7.7 0.3 -3.3 3.8 8.7 135 173
Cia Energetica Minas CMIG4 BZ 16.2 9788 6.8 6.0 53 23 2.1 1.9 9.3 8.8 78 11.0 8.2 18.7 4.0 20.5 -1.9
Tractebel Energia TBLE3 BZ 136 8904 9.5 79 7.0 5.8 4.8 4.6 15.0 13.7 11.8 1.8 5.0 24.6 19.1 325 104

Ha MmaBHYK CTpaHuLy
Poccuitckue akuumn: oueHka u guHaMmka 31 aBrycra 2010 r.




JNamuu Muxaun

AneKTpo3HepreTUka PyButtos Maan

MCap EVIEBITDA EVIS PIE OVHaMmuKa, %
KOMNaHus Kog ueHa $ Tapretr$  Pek-uus

MIH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hea. mec. 3mec. 6mec. 1rop YTD
TennoBas reHepauus 34094 10.2 9.1 6.7 1.5 1.3 11 21.7 24.6 15.7 -0.1 4.4 5.1 18.1 73.8 294
OrKk-1 OGKA 0.035 1564 0.050 nokynaTb 9.1 7.2 4.1 1.0 1.0 0.7 15.9 231 7.2 1.0 -1.8 -9.8 10.2 72.0 43.0
Ork-2 OGKB 0.051 1653 0.067 nokynaTb 16.4 11.2 12.7 15 1.2 1.0 481 254 neg -0.6 -1.5 6.1 42.6 116.7 65.4
OrKk-3 OGKC 0.051 2412 0.075 nokynaTb 53 49 3.2 0.5 0.6 0.4 17.9 21.6 16.2 -1.8 -9.9 -11.6 12.4 44 4.1
Ork-4 OGK4 0.078 4893 0.093 nepxarb 14.7 14.6 8.7 31 25 1.9 28.1 29.7 17.7 0.0 -2.2 -10.1 35.3 95.0 44.0
OrKk-5 OGKE 0.084 2955 0.104 nokynaTb 14.6 8.6 6.0 2.6 22 1.7 29.3 15.3 9.4 -1.8 -0.3 48 3.0 90.0 16.9
OrK-6 OGKF 0.036 1175 0.052 nokynaTb 7.8 16.7 6.2 1.0 1.0 0.8 15.3 neg 66.9 -1.5 1.1 -4.9 425 83.8 464
TrK-1 TGKA 0.00069 2659 15.9 12.0 7.3 24 2.2 1.9 10.0 24.0 13.7 -4.2 6.2 15.0 45 146.4 25.5
TrK-2 TGKB 0.00024 350 5.0 71 438 0.9 0.8 0.7 9.0 12.0 124 0.0 -4.0 -20.0 9.1 20.0 9.1
TrK-2 n TGKBP 0.00026 4 0.0 -3.7 -18.8 13.0 36.8 30.0
Mocanepro (TT'K-3) MSNG 0.10 4105 8.6 7.2 6.0 1.2 1.1 0.9 78.5 36.1 18.4 0.0 1.3 4.7 -15.4 59.0 -5.6
TrK-4 TGKD 0.00048 918 71 49 5.2 1.1 0.9 0.8 15.9 21.3 13.9 2.1 9.1 14.3 26.3 50.0 29.7
TrK-4 n TGKDP 0.00026 20 0.0 4.0 -7 30.0 62.5 23.8
TrK-5 TGKE 0.00054 664 11.0 25.1 13.0 1.6 1.3 1.2 11.2 61.3 284 1.9 20.0 22.7 28.6 58.8 38.5
TrK-6 TGKF 0.00047 876 7.8 8.9 9.1 1.3 1.2 1.1 13.9 12.6 10.9 0.0 14.6 34.3 17.5 38.2 424
TrK-7 TGKG 0.079 2 366 12.3 10.1 9.1 1.3 14 1.2 421 435 221 -0.9 21.6 63.7 65.9 203.4 741
TrK-9 TGKI 0.00017 1332 8.5 8.1 8.8 1.2 1.1 1.1 8.5 9.5 10.8 0.0 214 13.3 214 4.7 70.0
TrK-10 TGKJ 1.36 1200 14 1.3 0.9 0.2 0.2 0.2 28.1 12.3 12.3 -0.6 37 -0.2 2.8 33 10.7
Kyabaccanepro (TTK-12) KZBE 0.012 876 55 20.7 10.1 0.9 1.0 0.9 20.6 neg 100.9 1.7 7.6 18.9 51.3 165.1 40.8
Enuceiickas TIK (TT'K-13) TGK13 0.0041 646 15.1 6.6 4.1 1.3 1.1 1.1 314 24.8 9.4 0.0 14.0 26.1 48.2 160.3 37.6
TrK-14 TGKN 0.00013 177 15.4 5.6 5.6 0.6 0.5 0.5 neg 8.5 8.5 0.0 0.0 -7 0.0 444 8.3
WpkyTckaHepro IRGZ 0.68 3248 11.2 9.7 75 25 22 2.1 284 25.8 20.8 6.6 19.1 26.2 46.1 89.5 53.3
CpaBHeHue ¢ aHanoramm
Pa3BuTble pbIHKK 6.7 6.5 6.5 1.8 1.8 1.8 10.4 10.0 10.3 0.1 1.7 4.0 -8.4 7.2 -12.8
Enel ENEL IM 438 44 826 5.0 5.1 5.0 1.3 1.2 1.2 7.3 8.0 7.9 0.5 -3.0 3.3 -14.2 -19.3 -17.9
RWE RWE GR 67.9 38004 5.1 438 49 0.9 0.9 0.9 8.2 8.1 8.6 0.2 -4.0 -5.6 -21.8 -27.0 -30.3
Dominion Resources DUS 434 25580 8.8 8.9 8.9 2.8 29 2.8 13.3 12.3 13.7 -2.1 34 12.5 12.5 30.7 11.6
American Electric Power AEP US 35.7 17121 7.7 71 7.0 24 2.3 2.2 12.7 11.8 11.1 1.7 -0.8 14.5 5.1 12.1 2.6
Pa3BuBalowmecs pbIHKU 11.6 10.5 9.6 3.8 3.3 3.2 19.0 17.6 15.1 -0.5 1.7 2.7 -6.9 -8.6 -9.7
NTPC NATP IB 419 34 547 17.7 13.9 12.2 5.0 4.0 3.7 21.8 17.7 16.6 0.8 -2.0 0.0 1.7 -3.0 -17.3
Datang Intl Power 991 HK 0.40 10 586 14.3 13.1 11.2 44 34 3.0 43.2 374 27.8 -4.9 -6.8 0.8 -16.8 -27.8 -7.5
Huaneng Power 902 HK 0.59 9944 10.4 10.0 8.8 25 2.0 1.8 13.4 15.9 13.9 -1.6 1.2 8.9 1.7 -17.5 4.0
Ratchaburi Elec Gen Hodg Ratch TB 1.22 1773 71 7.0 6.8 15 15 14 9.4 9.3 94 2.0 5.9 10.7 14.0 11.6 15.8
Electricity Generating EGCO TB 3.00 1578 8.3 8.5 9.1 55 55 6.1 74 7.5 7.9 5.1 12.8 25.6 21.5 30.7 26.2

Ha MmaBHYK CTpaHuLy
Poccuitckue akuumn: oueHka u AuHaMmuka 31 aBrycra 2010 r.




Namud Muxaunn
Py6uHoB UBaH

AneKkTpoceTeBble KOMMNAaHUN

MCap EVIEBITDA EVIS PIE OVHaMmuKa, %

KOMNaHus Kon ueHa $ Tapretr$  Pek-uus

nH $§ 2009 2010 2011 | 2009 2010 2011 | 2009 2010 2011 Hen. mec. 3mec. 6mec. 1rop YTD
CeTy BbICOKOTrO HanpsikeHuUs
®CKEJC FEES 0.0116 14 346 0.0122 nepxarb 1.7 5.8 55 49 3.3 29 217 20.9 12.0 25 4.6 46 13.9 38.5 95
CeTy HM3KOro HanpsKeHUs 13 904 4.2 4.2 31 0.8 0.7 0.6 14.1 28.6 8.2 -1.5 -1.6 -4.5 -9.1 82.1 12.0
XonguHr MPCK MRKH 0.13 5321 0.168 nokynaTb 35 39 34 0.7 0.6 0.5 12.6 253 12.9 -15 -6.1 -3.0 75 128.7 17.5
XonguHr MPCK n MRKHP 0.09 187 24 -3.7 0.9 3.7 201.0 241
MO3CK MSRS 0.045 2181 0.055 nokynaTb 41 3.3 32 13 1.0 1.0 6.4 8.6 71 -1.9 25 0.8 -14.0 415 258
MPCK LieHTpa MRKC 0.037 1554 0.036 npogasatb 6.3 42 2.7 12 0.9 0.7 235 8.2 48 -4.0 6.0 -1.8 31.8 108.5 37.9
TNeHaHepro LSNG 0.75 691 0.9 nepxarb 34 36 21 12 1.0 0.8 7.8 15.0 4.0 2.0 25 -4.6 -23.7 25.7 -11.0
MPCK Cn6upu MRKS 0.009 775 0.0079 npogasatb 10.3 222 2.8 0.8 0.6 0.5 neg neg 6.1 -3.8 29 212 -25.7 96.6 6.3
MPCK Ypana MRKU 0.0087 758 0.0095 nepxarb 47 4.0 2.6 0.6 04 04 114 384 6.3 0.7 7.3 1.6 -10.7 65.5 1.6
MPCK C3 MRKZ 0.0067 639 0.0070 nepxarb 7.7 15.7 6.7 0.9 0.8 0.6 419.6 neg neg 0.5 -1.6 -84 -24.9 103.4 -13.6
MPCK LN MRKP 0.0068 767 0.0095 nokynaTb 5.6 42 2.6 0.7 05 0.5 31.8 28.8 5.8 24 1.8 7.3 -4.6 54.1 12.7
MPCK Bonrm MRKV 0.0036 634 0.0045 nokynaTb 53 71 2.7 0.9 0.6 0.5 15.4 neg 59 0.9 76 117 -12.8 30.5 -18.0
MPCK tOra MRKA 0.0051 252 0.004 npogasatb 5.7 6.0 2.8 1.1 0.9 0.7 neg neg 15.9 2.3 -1.8 -14.0 -11.2 12.5 -15.4
MPCK CK MRKK 4.92 145 453 npogasatb 6.6 2.8 2.0 0.5 04 0.3 neg neg neg -0.8 7.2 -0.2 -20.2 299.4 10.6
CpaBHeHue ¢ aHanoramm
CeTy BbICOKOrO HanpsikeHuUs 8.8 8.4 7.4 5.8 5.6 5.1 281 18.7 15.6 1.6 1.3 9.2 2.3 9.6 2.9
Cia De Transmissao De Ene TRPL4 BZ 284 4 257 7.0 6.9 6.3 5.8 5.7 52 8.7 9.2 9.5 15 33 17.7 32 111 4.3
Power Grid Of India PWGRIN 2.32 9763 71 59 39 76 53 2.3 5.1 -1.8
Terna Spa TRN IM 4.04 8105 104 9.9 9.2 76 7.2 6.8 12.7 15.3 15.6 2.6 29 76 -3.2 10.2 -6.0
Interconexion Electrica ISA CB 7.10 7 868 6.2 5.6 5.0 45 43 4.0 404 355 33.6 -11 0.0 10.7 7.0 274 11.8
Red Electrica REE SM 421 5700 9.6 8.9 79 6.6 6.2 5.6 12.9 11.6 10.5 0.6 -39 7.3 -18.5 -10.1 -24.3
Itc Holdings ITCUS 59.3 2981 131 12.4 10.6 8.7 8.2 72 231 214 17.0 15 45 15.5 9.3 271 13.8
Redes Energeticas Nacionais RENE PL 3.40 1817 9.2 94 8.6 6.7 6.5 6.1 10.3 11.6 10.8 13 -0.9 5.7 -17.2 -17.2 -20.9
CeTy HM3KOro HanpsKeHUs 8.4 6.5 5.9 2.5 2.0 1.9 14.6 10.1 9.0 0.0 -0.7 5.5 -4.1 4.6 9.9
Manila Electric MER PM 3.90 4393 11.9 8.2 6.9 1.1 1.0 0.9 25.6 14.2 11.5 -1.3 -45 15 1.1 53 -12.2
Sp Ausnet SPN AU 0.73 1998 10.6 8.6 8.0 6.6 5.1 47 15.3 1.7 10.6 3.0 0.5 1.8 -14.6 14.3 -11.5
Cia Energetica Do Ceara COCE5 Bz 171 1325 54 4.6 49 15 13 13 84 59 6.9 -0.9 76 243 -0.8 28.0 -3.7
Electricite D'Strasbourg ELEC FP 144.6 1032 -0.4 -1.0 1.1 -12.1 -5.0 -12.2
Centrais Eletric Sta Cat CLSC6 BZ 19.9 903 5.6 45 3.7 0.6 0.5 0.5 9.0 8.5 71 1.1 29 10.1 24 75 -11

Ha MmaBHYK CTpaHuLy
Poccuitckue akuumn: oueHka u AUHaMmuKa 31 aBrycra 2010 r.




Fopsiunx Kupunn

Mob6unbHaa n ¢pukcmpoBaHHas CBA3b

MCap EVIEBITDA EVIS PIE OVHaMmuKa, %
KOMNaHus Kog ueHa $ Tapretr$  Pek-uus

MIH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hea. mec. 3mec. 6mec. 1rop YTD
Mo6unbHas cBA3b 40 865 5.8 4.6 4.3 2.7 2.2 2.0 19.2 9.8 8.9 1.3 -5.1 1.9 -3.1 5.6 11
MTC MBT.N 20.92 20 850 26.24 nokynaTb 6.0 5.0 46 2.7 2.3 2.1 20.8 9.9 8.9 -5.6 -5.8 8.8 -1.8 174 7.0
Bbimnenkom VIP.N 15.08 20015 22.68 nokynaTb 5.6 42 3.9 2.8 2.1 1.9 17.8 9.8 9.0 35 -7.5 -3.0 -18.7 -4.9 -18.9
®ukcupoBaHHas cBa3b 12 693 4.7 4.0 3.7 1.6 1.4 1.3 34.4 11.3 9.3 29 3.0 5.8 -0.9 33.2 6.8
Pocrenekom RTKM 3.61 2633 3.82 nepxarb 6.6 5.9 5.7 14 1.2 1.2 19.5 15.9 14.4 15 -1.1 5.8 -24.8 -31.0 -27.0
Pocrtenekom n RTKMP 2.94 714 13.3 25.2 234 22.9 102.1 38.1
Ypancss3buH(opm URSI 0.0341 1101 0.044 nokynaTb 47 3.9 3.6 1.6 14 1.3 24.6 12.9 9.5 3.8 3.2 5.9 17.0 76.9 30.7
Ypancss3biHdOopM n URSIP 0.0316 248 3.7 7.6 15.5 18.8 117.5 53.4
Bonrarenekom VTEL 3.26 802 4.28 nokynaTb 35 29 2.7 1.3 1.1 1.1 14.4 7.9 6.2 29 3.9 34 -34 103.0 10.4
Bonratenekom n VTELP 2.90 238 6.3 6.0 11.2 9.6 148.2 32.0
LleHtpTenekom CTLK 0.757 1194 0.987 nokynaTb 47 3.9 3.7 1.9 1.7 1.6 11.5 7.5 6.4 44 3.2 4.0 1.7 69.1 24.2
LleHTpTenekom n CTLKP 0.663 349 6.0 1.1 5.2 17.9 1241 42.3
CubupbTenekom STKM 0.063 751 0.082 nokynaTb 3.8 31 29 1.3 1.1 1.1 22.2 10.0 7.6 2.6 438 6.9 12.3 139.5 28.2
CubupbTenekom n STKMP 0.055 216 47 6.3 54 217 178.4 46.5
C3T SPTL 0.72 634 0.93 nokynaTb 3.7 31 29 15 1.3 1.3 19.2 10.2 7.9 44 49 9.6 -4.8 122.2 24
C3Tn SPTLP 0.63 158 5.8 6.1 7.3 5.7 133.3 18.6
HOTK UTEL 0.15 454 0.20 nokynaTb 5.9 47 44 1.9 1.7 1.6 neg 14.6 8.8 43 6.2 8.9 15.0 218.9 17.4
HOTK n UTELP 0.14 133 6.2 7.0 5.2 22.3 206.2 314
[anbceasb DLSV 3.17 303 4.06 nokynaTb 2.7 22 2.0 0.9 0.8 0.8 6.6 43 3.7 54 5.7 25 -10.7 36.6 2.6
[anbceasb n DLSVP 2.90 90 8.2 8.2 18.6 0.0 734 15.5
KomcTap-OTC CMSTq.L 6.40 2675 9.24 nokynaTb 5.8 49 46 2.3 1.9 1.8 neg 16.5 14.4 -1.1 -0.8 0.8 8.5 29.3 16.4
CpaBHeHue c aHanoramm
Pa3BuTble pbIHKK 5.8 6.0 5.7 2.0 2.0 1.9 13.0 11.9 11.2 1.8 1.8 15.2 4.0 5.2 2.0
AT TUS 26.9 159 188 54 5.2 5.0 1.8 1.8 1.8 12.7 11.6 10.6 1.7 3.9 10.7 8.2 2.8 -3.9
Vodafone Group VOD LN 2.38 125719 8.1 8.4 8.1 29 2.8 2.6 11.3 10.3 9.8 15 2.1 17.3 6.5 10.1 2.7
Telefonica TEF SM 22.2 101 250 53 5.6 55 2.1 2.1 2.1 9.6 9.7 9.2 1.3 -24 15.8 -8.5 -12.6 -20.7
Ntt Docomo 9437 JP 1720 75 307 43 43 3.9 1.6 1.6 14 15.0 14.2 12.7 3.2 8.1 15.3 9.3 13.7 22.6
Deutsche Telekom DTE GY 13.3 57 686 4.1 45 45 1.3 14 14 15.7 13.8 13.3 24 -14 17.6 1.1 -14 -10.1
Teliasonera TLSN SS 7.23 32 460 8.0 7.5 7.3 2.6 2.7 2.6 12.6 11.5 10.9 15 -0.3 18.8 1.1 9.1 -0.1
Telenor TELNO 14.7 24 422 55 6.3 5.7 1.7 1.8 1.7 13.8 12.3 11.8 0.3 -4.8 204 10.4 52.7 54
PazBuBatowmecs pbIHKU 35636 5.0 5.2 5.0 1.9 1.9 1.9 14.6 15.5 14.4 1.8 43 14.9 0.8 -5.8 -3.7
Turkcell lletisim Hizmet TCELLTI 6.33 13928 6.2 6.1 55 2.1 2.0 1.9 11.2 114 10.4 3.8 7.8 18.3 4.0 -5.1 -10.8
Telekomunikacja Polska TPS PW 541 7223 4.0 46 46 15 1.7 1.7 15.5 18.7 17.3 0.6 43 16.3 -0.1 -5.6 24
Telefonica 02 Czech Republic SPTT CP 22.6 7270 5.1 5.6 5.6 2.3 2.3 24 12.1 13.4 12.8 0.4 -14 15.3 5.7 -16.9 -0.5
Telekom Malaysia TMK 1.13 4034 5.9 54 5.2 2.0 1.8 1.8 26.1 24.3 21.7 -1.3 71 12.5 17.8 27.3 26.8
Magyar TT MTEL HB 3.05 3181 3.6 42 43 14 1.6 1.7 8.0 9.7 10.0 3.0 1.7 -0.8 174 -25.9 -215

Ha MmaBHYK CTpaHuLy
Poccuitckue akuumn: oueHka u AuHaMmuka 31 aBrycra 2010 r.




JNamuu Muxaun

Tsaxenoe MallMHOCTpPOEHUe

KOMRaHUS xoa seHa $ MCap Tapret$  Pex-iyn EVIEBITDA EVIS PIE OVHamuKa, %

MnH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hed. Mmec. 3mec. 6mec. 1rog  YTD
Taxenoe mawmnHocTpoeHne 3263 13.1 13.4 11.1 1.4 1.4 1.2 80.6 2155 2128 0.0 -3.9 3.8 -5.5 47.4 12.9
CunoBble MaLLMHbI SILM 0.23 1974 11.3 14.5 11.1 1.1 1.2 1.0 47.7 164.5 191.0 0.0 -5.8 7.9 8.0 40.6 12.6
OM3 omMzz 2.23 1125 16.4 13.8 12.5 1.9 1.7 1.6 neg 2342.8 976.2 0.3 -1.6 -2.9 -24.9 65.3 12.6
OM3n OomzzP 17.04 47 94 11.3 73.7 113.6 103.6 145.5
KpacHblit koTenbLumk KRKO 0.55 117 15.8 6.8 5.6 15 1.3 1.1 1172.9 444 30.9 0.0 0.0 -8.3 10.0 10.0 -0.9

CpaBHEHMe C aHanoramu

Pa3Butble pbIHKK 14.7 131 121 21 2.2 2.2 14.4 13.3 11.6 -0.9 -1.4 -3.9 -6.2 31 -3.1
General Electrics GE US 14.7 157 268 22.2 18.8 17.3 3.3 3.3 34 14.5 13.4 11.4 -1.2 -8.7 -7.9 -8.2 45 -2.8
Siemens SIEGR 929 84 881 7.3 7.3 6.9 0.8 1.0 1.0 14.2 13.2 11.7 0.0 -4.8 24 1.2 6.5 0.8

Alstom ALO FP 48.7 14 324 5.7 54 5.8 0.6 0.6 0.6 9.1 9.0 10.2 -3.2 -7 2.3 =217 -31.7 -30.7
Pa3BuBalowmecs pbIHKU 15.7 16.8 13.5 1.2 2.3 1.8 34.7 29.6 24.8 -2.2 -1.2 53 -4.3 4.9 0.3
Bharat Heavy Electricals BHEL IN 52.7 25814 18.4 13.7 34 2.6 284 21.5 -1.9 0.6 75 -1.8 10.2 2.1

Shanghai Electric 2727 HK 0.45 12 289 15.7 15.2 13.3 1.2 1.1 1.1 34.7 30.7 28.1 -2.6 -5.1 0.7 -9.6 -6.0 -3.7

Ha MaBHY CTPAHWULIL)
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JNamuu Muxaun

ABTOMOOMNEcTpoeHne

MCap EVIEBITDA EVIS PIE OVHaMmuKa, %
KOMNaHus Kon ueHa $ Tapretr$  Pek-uus

MIH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hea. mec. 3mec. 6mec. 1rop YTD
NerkoBble aBTOMOGMNK neg 10.5 9.2 0.4 0.4 0.3 neg neg 61.1 15.6 31.9 44.6 27.8 55.1 26.1
ABTOBA3 AVAZ 0.61 850 neg 10.5 9.2 0.4 04 0.3 neg neg 61.1 15.8 325 446 26.8 54.1 244
ABTOBA3 n AVAZPP 0.14 66 12.0 241 442 41.0 68.5 53.0
Kommepueckas TexHuka 2686 neg 11.5 9.3 0.9 0.6 0.5 neg neg neg 2.3 3.9 -1.6 -8.0 81.7 10.0
KAMA3 KMAZ 2.34 1657 37.7 14.5 11.6 0.9 0.7 0.6 neg neg 165.7 32 6.3 0.1 9.1 105.7 9.7
Sollers SVAV 15.5 530 162.2 74 5.8 12 0.7 0.6 neg neg 106.1 17 4.0 4.8 -11.3 74.6 9.6
rA3 GAZA 26.0 482 neg 13.5 11.8 0.7 04 04 neg neg neg 0.0 -3.7 -3.7 1.0 36.8 13.0
A3 n GAZAP 12.0 17 0.0 0.0 0.0 -20.4 0.0 -20.4
CpaBHeHue ¢ aHanoramm
Pa3BuTble pbiHKM
NerkoBble aBTOMOGUNN 8.2 41 3.6 0.3 0.3 0.3 34.7 8.9 12.1 -0.4 -1 8.6 3.6 19.7 5.5
Ford Motor FUS 11.6 39759 15.3 49 44 0.5 04 04 neg 59 52 -0.4 95 13 -8.9 49.5 15.6
VW VOW3 GR 101.2 44118 25 2.0 19 0.2 0.2 0.2 34.7 13.3 9.7 0.0 -4.6 14.2 19.8 9.2 8.0
Renault RNO FP 415 12 265 6.8 4.0 39 0.4 04 04 neg 10.3 6.0 -0.8 7.2 17.0 4.4 -11.2 -20.1
Peugeot UG FP 26.6 6215 2.6 15 14 0.1 0.1 0.1 neg 6.1 47 -15 -10.6 11.2 6.5 -10.4 217
Mazda Motor 7261JT 2.29 4078 13.8 8.2 6.5 0.3 0.3 0.3 neg neg 34.7 -1.3 52 -11.2 -10.4 -18.5 -0.2
Kommepueckas TexHuka -44.1 8.8 7.3 1.4 1.2 1.1 66.6 16.9 12.4 1.7 -5.0 11.9 19.2 35.1 24.8
Caterpillar CAT US 65.9 41548 18.4 10.5 8.2 1.8 15 13 32.8 17.3 12.5 -14 55 11.2 12.5 411 15.6
Volvo VOLVB SS 1.7 24 519 -231.5 8.0 6.3 1.1 0.9 0.8 neg 17.9 1.7 47 -6.2 10.5 29.9 30.3 36.5
Scania SCVB SS 18.4 14 602 231 8.1 75 19 15 14 120.5 13.8 124 45 -0.5 23.7 231 453 426
Man MAN GY 87.3 12 656 13.7 8.7 71 0.9 0.8 0.8 46.7 18.7 12.8 2.7 -6.1 3.1 15.7 131 11.8
Pa3BsuBatowwmecs pbiHku
NerkoBble aBTOMOGUNN 13.4 1.7 7.2 1.1 0.8 0.7 233 11.8 11.3 1.1 1.8 4.8 12,7 55.1 21.7
Kia Motorsoration 000270 KS 26.2 10 318 14.7 8.9 7.7 0.8 0.7 0.6 30.5 12.8 11.2 2.2 0.3 6.8 33.6 101.0 522
Maruti Suzuki India MSIL IN 26.5 7658 17.6 79 8.3 17 1.1 0.9 28.8 13.8 14.3 -0.7 2.8 -0.6 -18.0 9.3 -20.9
Tofas Turk Otomobil Fabrika TOASOTI 4.0 2011 8.0 6.4 5.6 0.8 0.6 0.6 104 8.9 84 2.3 54 15.5 223 64.8 273
Kommepueckas TexHuka 13.3 8.6 6.4 1.2 0.8 0.6 23.0 21.7 9.1 3.6 29 211 11.0 55.0 10.8
Hyundai Motor 005380 KS 118.2 26 047 9.2 9.6 8.3 0.8 0.7 0.6 15.2 8.3 7.3 49 -6.1 9.3 17.9 413 13.8
Dongfeng Motor 489 HK 1.53 13180 6.4 48 44 0.7 0.6 0.5 14.5 10.9 10.2 6.2 9.6 33.9 0.6 49.9 6.1
Tata Motors TTMT IN 212 11749 248 11.6 5.8 2.2 0.9 0.7 40.8 56.4 9.9 25 16.6 38.0 19.8 110.6 248
FAW 000800 CH 2.55 4147 12.9 8.4 7.2 1.0 0.8 0.7 216 11.2 9.2 48 -0.9 6.4 -24.8 0.0 -33.2
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JNamuu Muxaun

TpaHcnopT

MCap EVIEBITDA EVIS PIE OVHaMmuKa, %
KOMNaHus Kog ueHa $ Tapretr$  Pek-uus

MIH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hea. mec. 3mec. 6mec. 1rop YTD
TpaHcnopt 5301 8.1 7.0 6.1 1.4 1.2 1.1 17.7 16.6 14.6 0.6 -3.3 -11 31 25.5 3.7
Aapodnot AFLT 1.99 2205 7.9 6.4 5.2 0.9 0.8 0.7 45.9 24.5 18.6 0.8 -0.9 7.7 7.5 914 12.9
tOTanp TMAT 0.36 207 24.3 10.6 8.8 0.6 0.5 0.4 87.0 22.7 18.9 -0.1 -3.8 -1.3 -24 747 31
HMTN NCSP 11.3 2889 74 7.3 7.0 47 44 4.0 11.6 13.1 124 0.4 -5.1 -6.8 0.4 -2.2 -2.3
CpaBHeHue c aHanoramm
ABuanepeBo3ku
Pa3BuTble pbIHKK 3.8 11.9 4.5 0.4 0.4 0.4 neg neg 15.5 -1.8 -4.5 15.7 -1.2 2.8 -0.1
Deutsche Lufthansa LHAGR 16.2 7 396 5.9 4.4 3.6 0.4 0.4 0.3 neg 49.7 12.5 1.7 -0.6 22.7 1.9 -0.7 4.1
Air France AF FP 13.3 3987 6.6 26.2 6.4 0.4 0.5 0.4 neg neg -21.3 -1.9 -11.2 10.0 -6.4 -14.3 -15.7
British Airways BAY LN 3.26 3756 9.6 11.6 44 0.5 0.6 0.5 neg neg 444 -5.9 5.5 9.3 -4.0 43 7.9
Iberia IBLA SM 3.27 3115 -6.8 54 35 0.2 0.2 0.2 neg 161.0 26.3 -4.8 -4.0 14.3 1.6 31.0 20.0
PazBuBalowmecs pbIHKU 92.6 9.1 6.1 1.4 1.3 11 25.3 234 11.9 -0.9 31 24.0 25.6 73.6 26.0
Singapore Airlines SIASP 11.3 13 536 5.6 7.8 46 1.0 1.2 1.0 17.8 725 14.0 -0.8 -1.3 13.4 49 231 6.6
Lan Airlines LAN CI 26.5 8988 17.3 11.9 10.1 3.2 2.6 2.3 50.6 23.8 19.4 -2.0 111 42.7 53.9 117.2 55.4
Korean Air Lines 003490 KS 60.2 4334 55 2.2 2.2 0.5 0.4 0.4 neg 9.3 9.7 -1.1 -3.5 5.2 16.0 73.6 21.7
Turk Hava Yollari THYAOTI 3126 5.7 6.3 5.0 1.1 0.9 0.8 74 7.6 7.0 3.6 8.0 294 45 84.8 -18.1
Jet Airways India JETIN IN 16.6 1435 422 24.5 12.6 24 24 2.1 neg neg 171 -5.9 13.4 57.7 52.8 211.8 39.6
Asiana Airlines 020560 KS 6.78 1193 563.7 1.9 1.9 0.3 0.3 0.3 neg 4.0 4.1 22 -9.0 18.2 105.8 1231 116.5
MopTbi 10.8 9.7 8.6 5.0 4.5 3.9 23.6 18.0 15.7 0.0 -0.5 10.1 -10.8 -4.1 9.3
Tianjin Port 600717 CH 1.33 2236 7.5 7.8 6.1 1.6 14 1.3 20.0 17.8 15.0 -0.7 14 5.8 -27.9 222 -26.8
Rizhao Port 600017 CH 0.96 1452 10.7 8.2 71 47 3.3 29 27.6 20.2 17.0 1.0 -1.1 11.5 -14.2 6.8 -4.9
Dalian Port 2880 HK 0.39 1143 114 8.7 7.3 6.2 49 4.1 14.2 11.8 9.9 -2.6 9.7 3.6 -11.8 -13.9 1.0
Shenzhen Chiwan Wharf Hidg 200022 CH 1.66 1289 9.6 7.9 6.9 6.3 5.2 46 20.5 15.1 13.3 1.0 2.8 18.0 0.6 27.3 -0.1
Yingkou Port 600317 CH 0.97 1067 8.3 3.7 35.1 -0.6 25 7.6 -17.9 -14.4 -19.8
Forth Ports FPT LN 20.3 930 14.7 13.1 12.5 47 45 43 26.6 24.0 22.0 2.6 1.8 23.2 23.0 4.3 114
Port Of Tauranga POT Nz 4.76 638 13.6 12.5 11.8 7.7 74 6.3 21.6 19.0 17.2 -0.5 -4.9 3.6 -2.3 6.6 -7
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Po3HuYHbIe ceTHn

Cap EVIEBITDA EVIS PIE OVHaMmuKa, %
KOMNaHus Kog ueHa $ Tapretr$  Pek-umus

nH $ 2009 2010 2011 | 2009 2010 2011 | 2009 2010 2011 Heq,. mec. 3mec. 6mec. 1rog YTD
Po3HunyHbIe ceTn 19 812 15.2 11.0 8.7 1.3 0.9 0.7 43.0 25.2 17.0 -3.4 -2.9 10.0 19.0 84.7 21.8
X5 PUPq.L B2 9701 4523 nownats | 153 110 87 13 09 07 | 87 277 168 | 12 45 104 36 844 120
MarHur MGNT 9750 8675 9004  npomaeats | 173 128 99 16 11 08 | 312 238 184 | -61 08 108 483 937 35.4
CensMoit KouTueHT SCON 7.74 580 78 6.0 5.1 07 05 05 | 284 132 98 | 46 57 93 91 29 15
[nken DIXY 9.96 856 111 pepxats | 126 83 6.6 07 05 04 | neg 31 164 | 02 24 162 77 1023 365
AnTeku
Antein 36.6 APTK 267 253 322 nogmaws | 104 60 49 | o6 05 05 | neg neg neg | 43 23 61 430 563 627
Mpoaaxa aneKTPOHMKM
M-Buzeo MVID 6.31 1134 613 npogasars | 103 76 59 | o4 04 03 | 36 186 126 | 02 &1 39 200 1120 63.5
PecTtopaHbl
PocuHTep ROST 1479 216 1521 pepxas | 104 75 58 | 10 07 06 | neg 263 142 | 24 59 43 285 1230 836
CpaBHeHMe C aHanoramu
Po3HuYHbIe ceTu
Pa3Butble pbIHKK 7.2 6.8 6.2 0.5 0.5 0.5 16.0 14.6 12.7 -0.2 -0.1 1.2 -4.4 0.8 -4.2
Wal-Mart Stores WMT US 5100 189192 76 73 6.8 06 06 05 | 141 135 127 | 03 04 02 50 03 456
Tesco TSCO LN 631 50633 102 85 77 08 07 06 | 160 139 124 | 06 29 42 42 30 87
Target TGTUS 5174 37328 8.0 75 6.8 08 08 07 | 167 153 131 | 05 08 40 01 9.2 70
Carrefour CAFP 4552 32089 6.6 65 6.0 03 04 03 | 192 160 136 | 06 12 88 76 40 53
Metro MEO GR 5164 16852 53 52 47 03 03 03 | 167 141 115 | 14 70 24 44 53 154
Safeway SWY US 1945 7422 46 49 46 03 03 03 | 104 127 15 | 22 53 21 205 04 856
Sainsbury SBRY LN 563 10504 8.0 78 70 05 0.4 04 | 190 166 143 | 10 44 175 109 61 78
PazBuBatowmecs pbIHKU 29.1 14.5 12.0 1.5 1.2 11 55.4 341 244 -1.3 34 16.4 11.6 53.6 21.9
Walmart De Mexico WALMEXVMM 222 39812 187 144 121 | 19 15 13 | 316 247 204 | 25 42 22 420 228 08
Cencosud CENCOSUDCI 597 13519 215 168 146 | 15 14 13 | 631 342 277 | 54 172 376 474 1259 76.2
Lojas Americanas LAME3 BZ 665 5818 136 109 89 17 14 12 | 653 406 202 | o7 45 324 76 286 95
Organizacion Soriana S.A.B SORIANABMM 255 4590 100 88 79 07 07 06 | 219 174 149 | 20 40 19 92 32 18
Cp Al CPALL TB 128 5746 191 141 17 | 15 12 10 | 205 275 230 | 126 279 544 746 1604 721
Migros Ticaret A.S MGROS TI 1929 3434 160 154 134 | 11 10 09 | 314 47 203 | 06 55 149 467 384 46.2
Mpopaxa aneKkTpPOHNKY 8.5 6.4 5.9 0.5 0.4 0.4 38.3 16.3 12.8 2.5 1.5 6.7 1.6 12,5 -8.5
Metro MEO GR 5164 16852 53 52 47 03 03 03 | 167 141 115 | 14 70 24 44 53 154
Best Buy BBY US 3186 13283 48 40 36 03 03 02 | 19 100 o1 41 81 218 128 151 19.3
Suning Appliance 002024 CH 224 15676 27 144 140 | 15 12 10 | 204 273 22 | 79 24 43 27 562 104
Radioshack RSH US 1870 2345 35 32 31 0.4 0.4 03 | 115 101 94 12 32 410 111 203 41
Jb Hi-Fi JBH AU 1851 2015 149 110 95 10 08 07 | 261 184 155 | 17 69 174 19 270 838

Ha rMmaBHYK CTpaHuLy
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NMoTtpebcekTop

MCap EVIEBITDA EVIS PIE OVHaMmuKa, %
KOMNaHus Kon ueHa $ Tapretr$  Pek-uus

MIH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hea. mec. 3mec. 6mec. 1rop YTD
MpopaykTbl NUTaHMA 4 525 10.5 8.5 7.0 1.5 1.2 1.0 21.5 14.5 10.5 -3.8 -5.3 -10.7 133 28.2 114
Bumm-Bunnb-[anH WBD.N 18.7 3293 17.6 npogasatb 11.6 9.9 8.7 1.6 1.3 1.2 28.3 211 16.7 -3.7 5.3 -10.9 -15.6 16.2 -215
Yepkm3oso CHEq.L 15.4 995 7.9 6.6 54 14 1.1 0.9 8.3 7.5 6.3 4.3 -6.7 -14.4 -3.8 136.9 46.7
Paarynsit GRAZ 1.50 237 15 nepxarb 11.9 7.7 5.8 1.2 0.9 0.8 neg 10.9 3.2 -3.2 0.0 15.4 -16.7 -14.3 0.7
AnKoronbHbIe HaNUTKK
CuHeprus SYNG 36.5 690 27.5 npogasatb 8.5 6.6 5.9 14 1.2 1.0 20.6 13.4 10.3 6.6 -0.1 19.0 27.9 1401 384
CpaBHeHue c aHanoramm
MpoAyKTbI NUTaHKA
Pa3BuTble pbIHKK 9.7 9.2 8.3 1.4 1.3 1.2 19.2 18.2 15.1 1.8 -0.2 6.6 2.4 13.1 -1.1
Nestle NESN VX 50.99 176 689 10.3 10.1 9.6 1.8 1.7 1.6 18.5 16.3 15.6 1.1 3.0 114 2.1 25.8 53
Unilever Nv-Cva UNA NA 27.16 82 161 9.8 94 8.8 1.6 1.6 15 16.1 15.2 13.8 2.0 -7.8 -1.8 -125 -3.1 -16.7
Kraft Foods KFT US 30.00 52 322 12.5 9.8 8.8 2.0 1.6 15 17.6 15.1 12.8 29 2.7 3.8 3.6 5.9 10.4
Danone BN FP 54.29 35173 10.7 10.6 9.6 2.0 2.0 1.8 17.4 16.9 15.1 33 -3.3 49 -9.2 -0.6 -11.6
Dairy Crest Group DCGLN 5.71 761 12.6 11.5 9.5 15 15 1.3 50.5 45.2 316 3.1 5.1 19.1 -1.9 21.2 -0.1
Dean Foods DF US 9.76 1777 5.9 7.0 6.5 0.5 0.5 0.5 6.3 9.8 8.6 -2.7 -14.8 74 -35.4 -46.3 -45.9
Yakult Honsha 2267 JP 30.38 5344 5.9 5.8 55 0.5 0.5 0.5 8.4 8.9 7.9 -1.0 5.7 3.7 29 14.4 -2.5
PazBuBatowmecs pbIHKU 10.8 9.8 8.7 1.8 1.6 1.4 20.2 17.0 15.5 0.9 43 10.1 8.1 40.0 11.3
Coca-Cola Femsab KOFL MM 749 13831 9.5 8.8 8.0 1.8 1.7 1.6 22.3 17.8 16.1 1.3 9.4 9.9 9.8 59.6 13.8
Nestle (Malaysia) Berhad NESZ MK 12.68 2973 18.3 15.5 14.6 2.7 24 2.3 28.1 23.9 22.5 15 43 19.3 24.3 31.3 31.8
Coca-Cola Icecek CCOLATI 9.96 2533 12.2 114 9.6 1.9 1.7 15 22.8 21.3 16.9 3.3 44 8.4 10.0 40.9 -0.9
Uni-President China Holdings 220 HK 0.57 2068 9.9 10.7 8.6 1.2 0.9 0.8 18.8 21.8 17.5 -14 31 5.1 -3.2 25 -22.0
Grupontinental S.A.B CONTAL*MM  2.82 2116 8.8 8.7 1.8 1.8 14.2 13.3 -0.7 -0.2 11.0 -2.8 411 11.6
Kuwait Foods (Americana) FOOD KK 548 2147 8.1 7.2 6.4 1.2 1.1 1.0 24.2 13.2 13.2 0.0 1.7 13.9 -1.5 -12.7 7.7
Viet Nam Dairy Products Jsc VNM VN 454 1603 11.3 8.4 6.9 3.0 2.1 1.7 14.4 10.5 9.9 -0.2 5.2 -3.1 14 5.0 13.2
Avi AvVISJ 3.36 1154 8.5 7.8 7.0 1.2 1.1 1.0 16.9 14.5 12.5 0.1 -1.9 11.6 10.7 37.3 18.7
AnNKOronbHbIe HannTKK 11.5 11.5 10.8 3.0 3.2 3.0 16.6 16.3 14.9 0.1 -0.8 2.2 0.6 6.1 -3.0
Diageo DGE LN 16.48 41289 10.7 10.7 10.0 33 34 3.2 15.4 15.1 13.6 0.0 0.0 0.0 0.0 0.0 0.0
Pernod-Ricard RIFP 76.86 20 308 11.5 13.3 12.1 3.2 3.7 34 14.4 15.7 13.5 0.0 -1.9 2.1 -3.9 1.8 -10.5
Brown-Forman BF/B US 62.10 9120 13.1 11.9 11.7 29 3.0 3.0 21.6 19.7 19.1 0.9 -1.8 12.7 15.0 38.3 15.9
Davide Campari-Milano CPRIM 517 3000 10.8 10.0 9.4 2.7 2.6 25 15.2 14.8 13.3 0.5 -2.1 2.3 -3.2 224 -50.6
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dapmaueBTUKa U KOCMeTUKA

MCap EVIEBITDA EVIS PIE OVHaMmuKa, %
KOMNaHus Kon ueHa $ Tapretr$  Pek-uus

MIH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hea. mec. 3mec. 6mec. 1rop YTD
®apmaueBTHKa 3904 111 9.0 7.8 4.3 3.6 34 15.6 12.3 10.6 -1.0 1.4 4.0 11.2 35.8 15.4
Bepodapm VRPH 35.19 352 44.63 nepxarb 8.7 6.2 53 2.8 2.1 1.8 10.1 8.3 6.8 -4.9 43 2.8 11.7 319 23.0
®dapmcraHgapt PHSTq.L 23.50 3553 28.53 nokynaTb 11.5 94 8.2 46 3.9 3.7 16.5 13.0 11.2 -0.6 -1.9 4.1 11.1 36.2 14.7
KocmeTuka
KanuHa KLNA 19.80 193 30.40 nokynaTb 6.2 45 42 0.7 0.5 0.5 14.8 6.9 55 -0.7 15 29 -4.9 51.0 244
CpaBHeHue c aHanoramm
®apmaueBTHKa 16.2 11.0 9.9 2.9 25 2.3 30.6 17.2 14.2 0.6 25 -3.1 9.3 12.2 9.5
Teva Pharmaceutical TEVA US 50.35 47118 10.9 8.7 7.6 35 3.0 2.6 15.4 11.5 9.8 0.2 31 -6.2 -16.4 -2.8 -10.4
Mylan MYL US 17.34 5364 8.5 7.7 6.8 2.3 2.1 19 9.3 8.0 6.3 -1.2 -0.3 -84 -17.9 17.2 -5.9
Watson Pharmaceuticals WPI US 43.75 5463 9.3 7.5 6.7 2.3 1.8 1.6 18.0 14.3 11.7 33 8.0 14 9.5 23.8 10.5
Dr. Reddy'S Laboratories DRRD IN 28.82 4874 224 16.1 14.2 3.8 31 3.0 454 34.7 20.9 1.1 -1.1 -3.3 12.7 716 17.0
Ranbaxy Laboratories RBXY IN 10.35 4355 421 14.3 14.2 3.0 2.6 24 105.7 20.0 20.7 -1.5 7.0 13.8 -0.3 50.6 -7.0
Richter Gedeon Nyrt. RICHT HB 206.5 3850 9.6 10.0 94 25 2.6 24 16.1 14.8 14.3 74 0.9 12.2 1.7 0.3 94
Lupin LPCIN 7.89 3514 27.9 18.2 14.7 5.1 35 3.0 38.5 24.5 19.6 -1.8 -24 0.3 19.2 84.8 -75.1
Krka KRKG SV 85.49 3028 7.7 84 7.9 24 25 2.3 13.8 14.4 13.8 0.9 0.5 438 -2.3 -17.3 -6.8
Stada Arzneimittel SAZGR 30.93 1821 7.9 7.7 7.3 14 14 1.3 13.2 12.2 10.8 0.3 -4.9 -14.5 -21.0 355 -10.9
KocmeTuka
Pa3BuTble pbiHKM 12.0 10.4 9.4 1.9 1.9 1.8 22.6 17.9 16.0 0.3 -3.9 0.1 71 9.2 4.4
Procter & Gamble/The PG US 59.80 169 680 10.0 9.9 9.6 25 25 24 14.8 15.0 14.2 -04 -2.2 -2.2 -5.9 12.4 -1.4
L'Oreal ORFP 99.4 59 575 13.3 12.3 11.2 25 25 2.3 22.2 19.8 17.8 3.0 54 5.2 -7.9 -0.2 -11.1
Colgate-Palmolive CLUS 74.25 36 085 10.1 9.3 8.7 25 25 24 15.8 15.0 13.7 1.7 -6.0 -3.5 -11.5 2.0 -9.6
Beiersdorf BEIGR 53.86 13573 11.8 10.6 9.7 15 15 14 25.3 22.5 20.0 0.7 9.3 -1.8 -13.0 3.7 -18.2
Avon Products AVP US 29.61 12701 10.1 9.0 7.9 1.3 1.2 1.2 18.4 15.5 13.1 -0.6 -4.9 14.5 4.7 -8.6 -6.0
Estee Laudermpanies-Cl EL US 57.36 11 347 141 9.5 8.8 15 14 1.3 40.0 204 18.7 14 -7.9 -1.0 -6.2 56.8 18.6
Oriflamesmetics ORI SS 52.95 2915 13.2 11.8 9.7 1.7 1.6 15 20.7 16.1 13.4 2.0 -11.6 6.3 -14.5 10.8 -115
Alberto-Culver ACV US 31.31 3089 13.4 11.0 9.8 2.0 1.8 1.7 23.8 19.0 16.9 6.2 7.0 15.2 11.3 19.3 6.9
PazBuBatowmecs pbIHKU 31.4 221 18.8 6.3 4.9 43 41.2 30.0 26.2 -2.6 -3.9 14.7 34.6 65.7 36.6
Unilever Indonesia UNVR IJ 1.83 13995 30.5 24.6 21.3 71 6.0 5.2 44.0 34.2 29.6 -2.8 -34 12.6 50.6 80.7 56.5
Naturasmeticos NATU3 BZ 2414 10 395 19.3 14.8 12.5 45 3.6 31 27.8 24.3 20.6 -3.2 -7 19.7 23.8 49.5 15.8
Dabur India DABUR IN 4.38 3810 40.0 26.2 22.5 6.8 49 44 50.5 34.1 29.8 -1.3 31 12.3 18.6 71.0 284
Colgate Palmolive CLGTIN 17.43 2369 35.7 22.9 18.8 6.6 5.1 46 42.7 27.2 24.9 -0.7 -3.9 9.2 12.9 39.9 23.0
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XuMuyeckas oTpacrnb Sonos [Opuh, CFA

MCap EVIEBITDA EVIS PIE OVHaMmuKa, %
KOMNaHus Kog ueHa $ Tapretr$  Pek-uus

MIH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hea. mec. 3mec. 6mec. 1rop YTD
Xummnyeckas otpacnb 21121 13.1 9.8 8.9 5.9 4.4 3.8 204 171 14.9 0.8 74 16.1 -1.4 36.0 2.5
Ypankanui URKA 4.65 9889 311 npogasatb 19.8 14.6 11.6 9.6 7.6 6.1 34.6 22.7 17.3 1.2 10.5 22.6 7.7 22.2 114
CunbBUHNT SILV 657 5138 812 nokynaTb 9.5 7.7 71 6.8 5.1 45 11.6 8.9 8.2 1.2 55 19.4 114 59.7 -16.6
CunbBUHMT N SILVP 367 957 0.7 -8.9 8.3 -34 43.9 -34
AKpoH AKRN 30.1 1435 33 nepxarb 9.8 6.2 71 1.9 1.3 1.2 6.4 11.9 14.4 -1.1 12.5 17.5 -17.8 22.2 5.1
Ammodhoc ammo 75.0 676 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.0 1.9 0.0 25.0 70.5 415
[Joporobyx DGBZ 0.50 359 N/A N/A N/A N/A N/A N/A N/A N/A N/A -2.7 2.8 -1.5 -19.1 231 -6.5
Anatut apat 340 2121 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.0 3.0 -4.2 1.8 545 18.1
Anatut n APATP 160 333 0.0 455 333 -3.6 113.3 39.1
Mertadpakc mefr 0.65 212 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.0 -1.5 0.0 -27.8 25.0 -32.3
CpaBHeHue ¢ aHanoramm
Xumunyeckas otpacnb 17.9 11.5 9.1 3.9 3.2 2.8 38.9 21.0 14.6 -1.9 24.8 38.7 9.1 4.7 14.0
Potash Corp POT US 147.7 43813 322 17.3 13.8 12.7 8.3 7.0 51.6 26.5 20.0 -1.6 40.9 52.8 28.2 62.5 36.2
Mosaic MOS US 58.3 25959 8.7 14.4 9.0 2.3 34 29 13.2 304 16.0 -2.5 22.3 30.6 -4.9 201 24
K+S SDF GR 52.9 10 122 19.7 9.5 7.5 2.3 1.8 1.7 75.2 19.1 12.8 4.3 -0.5 16.7 174 7.5 -7.8
Yara YAR NO 39.8 11 601 15.5 8.0 8.2 1.3 1.3 1.2 25.7 14.2 1.7 -1.2 53 311 2.7 401 -125
Agrium AGU US 69.4 10928 13.3 8.2 71 1.2 1.1 1.1 28.6 14.8 12.5 0.3 10.2 29.7 25 435 12.9

Ha MmaBHYK CTpaHuLy
Poccuitckue akuumn: oueHKka u gUHaMmuKa 31 aBrycra 2010 r.




BaHkoBCKuM ceKkTop ®enopos Erop

MCap P/IBV ROE % PIE AuHammka, %
KOMNaHus Kog ueHa $ Tapretr$  Pek-uus

MIH $ 2009 2010 2011 2009 2010 2011 2009 2010 2011 Hea. mec. 3mec. 6mec. 1rop YTD
BaHkoBckuit cekTop 92 845 2.0 1.7 14 |- 28 16.0 273 neg 12.6 6.1 -1.5 1.7 7.9 -4.9 65.6 -3.4
CbepbaHk SBER 2.54 54738 3.70 nokynaTb 2.2 1.8 1.3 3.2 21.2 30.9 68.9 9.1 49 -04 -9.2 10.4 5.3 66.3 -84
CbepbaHk n SBERP03 1.81 1812 -0.3 -3.6 0.6 -18.2 101.4 -21.2
BTb VTBRq.L 5.20 27192 6.20 nokynaTb 1.7 1.6 1.3 -13.3 7.5 201 neg 21.5 7.2 -1.5 4.1 9.5 2.8 85.7 10.2
BaHk MockBbl MMBM 31.98 4392 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.1 -24 1.9 -1.2 415 18.2
BospoxaeHue VZRZ 34.11 810 N/A N/A N/A N/A N/A N/A N/A N/A N/A -04 1.6 74 -28.1 24.5 -13.2
BospoxgeHue n VZRZP 11.63 15 -0.6 3.2 5.8 -28.9 12.6 -24.3
bank Cankr-Tetepbypr BSPB 3.29 1143 4.60 nokynaTb 14 1.3 1.0 29 11.1 322 54.8 12.0 35 -2.1 1.2 10.6 -2.3 76.0 17.7
bank Cankr-Tetepbypr n BSPBP 3.99 260 1.1 0.6 -3.9 -10.4 N/A 31.3
PocbaHk ROSB 3.65 2483 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.1 -2.8 -5.9 -14.4 21.3 0.8
CpaBHeHue c aHanoramm
Pa3BuTble pbIHKK 1.0 1.0 0.9 6.8 10.5 11.8 18.6 10.9 8.1 -1.4 -7.0 2.5 -6.6 -18.2 -6.9
JP Morgan JPM US 36.60 145125 0.9 0.9 0.8 6.4 9.4 10.8 14.3 9.3 7.3 -0.8 -9.1 -5.0 -11.9 -14.7 -12.2
Bank of America BAC US 12.64 126 828 0.6 0.6 0.5 15 47 7.6 39.9 12.2 71 -1.8 -10.0 -18.1 -22.8 -29.7 -16.1
Wells Fargo WFC US 24.00 125 602 1.2 1.1 1.0 8.7 10.1 12.5 13.8 10.8 7.9 -0.9 -13.5 -15.0 -14.9 -121 -111
Citigroup cus 3.76 108 940 0.7 0.7 0.6 -2.1 6.9 8.1 neg 9.9 7.7 0.3 -8.3 -2.3 10.6 -28.1 13.6
Goldman Sachs Group GS US 139.75 75539 1.2 1.1 1.0 19.1 13.7 14.8 6.7 8.4 6.9 -4.8 -7.3 -1.5 114 -15.0 -17.2
BNP Paribas BNP FP 63.40 75971 0.9 0.9 0.8 84 11.0 11.7 10.2 7.8 6.8 -3.1 -7.8 12.4 -15.7 -20.3 -20.9
Mitshubishi UFJ mtu us 4.84 68 490 NA NA NA NA NA NA 454 224 14.3 -0.2 -2.8 0.0 6.4 -234 -1.6
Barclays barc In 4.72 56 815 0.8 0.7 0.7 7.2 7.6 9.1 11.0 9.7 7.5 -4.8 9.7 6.0 5.5 -23.9 5.8
UBS ubs us 16.76 59 633 1.7 14 1.2 -6.5 15.2 15.1 neg 8.9 7.9 1.0 -1.2 28.9 16.6 -8.6 8.1
Credit Suisse CSGN VX 43.74 51884 14 1.3 1.2 18.7 16.1 16.6 7.7 8.4 7.3 -0.7 4.1 13.9 -6.0 -14.9 -11.5
Pa3BuBalowmecs pbIHKU 1.9 1.7 1.5 13.9 15.0 16.1 13.9 11.9 9.3 -0.2 -6.2 6.3 8.5 14.7 6.4
Akbank AKBNK TI 5.28 21103 1.8 1.9 1.7 14.3 18.2 17.8 12.3 10.5 9.6 1.2 -4.8 8.2 30.2 20.6 111
Garanti GARANTI 4.81 20219 25 1.9 1.6 22.2 221 20.2 11.1 8.8 8.1 0.6 -7.0 12.6 23.2 25.6 13.2
PKO BP PKO PW 12.33 15414 2.1 2.1 1.9 11.3 13.8 16.2 18.9 15.5 12.0 -0.5 -34 2.2 -6.9 7.6 -7
Erste Bank EBS AV 37.09 14 027 0.9 0.9 0.9 7.5 74 9.8 12.5 12.5 8.7 -14 1.7 5.2 -34 -14.6 -0.7
IS bank ISCTRTI 3.63 16 393 2.0 15 14 18.8 17.3 16.5 10.8 8.9 8.3 0.6 -3.3 17.8 26.6 30.3 25.6
Firstrand FSR SJ 2.54 14 327 22 1.9 1.7 14.6 17.2 18.8 15.0 10.9 8.9 -2.0 -84 0.3 1.0 24.0 2.3
Bank Pekao SA PEO PW 50.42 13226 2.1 2.1 2.0 13.3 13.3 14.8 15.6 16.1 13.6 0.4 -5.6 2.8 -125 -0.1 -10.7
ABSA ASA SJ 16.83 12 089 1.8 1.6 14 14.0 15.5 17.3 12.7 10.2 8.2 -1.0 9.7 0.6 -84 2.3 -3.3
Yapi Kredit Bank YKBNK TI 2.98 12 957 24 2.0 1.6 17.7 19.2 18.1 13.3 10.2 9.0 29 -1.9 14.2 34.6 371 35.7
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HacTosumit JOKyMEHT MPEeLOCTABNEH WUCKMIOUMTENBHO B MOpsAKe WH(OPMAaLMUM U HE SBRSETCS MPeasioXeHWeM O MPOBEAEHUW Ofepauuit Ha PbiHKE LEHHbIX Gymar, U B YacTHOCTU MpednoxeHueM o6 Mx Mokynke Umu npogaxe. HacTosmit JOKYMEHT COLepHMT,
MH OpMaLNI0, NOMYYEHHYI0 U3 UCTOYHMKOB, KoTopble BaHk MockBsl paccMaTpuBaeT B kayecTse [OCTOBepHbIX. OnHako BaHk MockBsbl, ero pyKoBOACTBO U COTPYAHWUKW He MOTYT rapaHTUpOoBaTh aBCONOTHbLIE TOUHOCTb, NOMHOTY U JOCTOBEPHOCTb Takoi UH( OpMaLMK 1 He
HEeCyT OTBETCTBEHHOCTM 33 BO3MOXHbIE MOTEPY KIMEHTA B CBA3U C ee UCNoNb3oBaHWeM. OLEHKM U MHEHMS, MPeACTaBNeHHble B HACTOSLWEM AOKYMEHTE, OCHOBAHbI €AUHCTBEHHO Ha 3aKMIOYEHWUsIX aHaANUTMKOB BaHka B OTHOLEHUM aHanuaupyemblx LeHHbIX bymar u
3MUTEHTOB. BodHarpaxgeHue aHan1TKkoB HE CBSI3AHO U He 3aBUCUT OT COAEPXAHNS aHANUTUYECKUX 0630POB, KOTOPbIE OHM FOTOBST, UMW OT CyLLECTBA AaBaeMblX UMY PEKOMEHAALNNA.

BaHk MockBbl, €ro pyKOBOACTBO 1 COTPYAHUKN HE HECYT OTBETCTBEHHOCTY 38 MHBECTULIMOHHbIE PELLEHNS KITMEHTA, 0CHOBaHHbIE HA MH( OPMaLWK, COAEPXALLEICS B HACTOSLEM AOKYMEHTE. BaHk MocKBbl, €ro pyKOBOZACTBO U COTPYAHUKN TaKKe HE HECYT OTBETCTBEHHOCTM
3a MpsiMble UM KOCBEHHbIE MOTEPM U/Mnu ylep6, BOSHUKLMIA B pe3ynbTaTe UCMONb30BaHUS KIIMEHTOM WH OPMaLMK UK Kakoi-nbo ee YacTi Npu COBEPLUEHWU OnepaLuil ¢ LeHHbIMU Gymaramu. BaHk MockBbl He GepeT Ha cebs 06s3aTenbCTB perynspHoO 06HOBNATH
MH OpMaLNI0, KOTOPasi COAEPHATCS B HACTOSALIEM AOKYMEHTE, UMK UCTIPABNSTH BO3MOXHbIE HETOYHOCTU. CAENKM, COBEPLUEHHBIE B MPOLLIOM M YIOMSHYTbIE B HACTOSLLEM AOKYMEHTE, HE BCErfa SBNSTCA MHAMKATUBH bIMU AN1S ONPeAeneHUs pe3ynsTaTos 6yayLLmX CAEMOK.
Ha cTonMocTb, LieHy Unu BeNMYMHY JOX0a N0 LieHHbIM GyMaram Uiy npon3BoAHbIM MHCTPYMEHTAM, YIOMSHYTHIM B HACTOSILLUEM JOKYMEHTE, MOTyT 0Ka3blBaTb HeGiaronpusTHoe BO3AeCTBIe konebaHus 06MEHHbIX KypCOB BasnioT. IHBECTUPOBaHUE B POCCHIACKUE LiEHHble
Bymar HeceT 3HAUNTENbHBIA PUCK, B CBS3U CYeM KIMEHTY HEO0BX0AMMO MPOBOANUTL COBCTBEHHbI aHANN3 PbIHKA W MCCNEA0BaHUE HALEXHOCTU POCCUNCKMX AMUTEHTOB 4O COBEPLLEHUS CAEMOK.

HacTosumit OKyMEHT He MOXET BbITb BOCTPOV3BEAEH MOSTHOCTHIO UM YACTUYHO, C HETO HEMb3si ieNaTh KOMNM, BHIAEPXKKM U3 HETO He MOTYT UCMoNb30BaTLCA ANs Kakux-nnbo nybnukauuii 6e3 npeABapuUTensHOro NMCbMEHHOTO pa3dpelleHusi BaHka Mocksbl. BaHk MockBbl He
HEeceT OTBETCTBEHHOCTM 3a HECAHKLIMOHNPOBAHHbIE AENCTBUS TPETBUX MWL}, CBSI3AHHbIE C PAaCNpOCTPAHEeHUEM HACTOSILLETO AOKYMEHTa UMW NtoBOW ero Yactu.
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