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HaHHble no akuusam
®uHaHcoBbIN oTt4yeT MoTop Cuy 3a 2007 r. no HCBY ykasbiBaeT Ha 41%

yBenvM4YeHue 4McTton BbIpyvku Ao $346.5 mnH u 98% poct EBITDA go Tukep Bloomberg MSICH Uz

$79 MnH. CTpemuTenbHas AWHaMuKa LUeHbl akuMi npuBena K LleHa 3aKkpbITusi $312.1

YBENUYEHUIO  CTOMMOCTHbIX Koacbciauuuemoa M COKpaleHur Free Float 25%

noTeHunana pocta A0 Hallel PacieTHON LeHbI $355 3a akumio no 14%, 52-Hep, AManasoH $76 - $312.1

YTO TpebyeT OT Hac MNOHM3UTbL PEeUTUHr U AaTb pPeKoMeHAauuio "

OEPXATb (paHee Mbl peKOMEHAO0BasNyM MNOKyNaTh aKLMM KOMMaHum). Akunii B oGpalLienun, MnH 2.077
PbIH. kan., $ MnH $648.5
12M pacueTHas LeHa $355
MNoTeHunan pocta 14%

Motop Cwuuy npoaemMoHcTpupoBan 41% yBenuYyeHue YUCTOMN PexomeHaaums LOEPXATb

BbIpy4ku Ao $346.5 mnH n 98% pocTt EBITDA o $79 MnH — 310 HWXe Mcmounuk: Alfa Capital Research
HaLMX NPOrHO30B COOTBETCTBEHHO Ha 2.4% u 33%. PUHaAHCOBLIN OTYeET

3a 2007 r. no HCBY 6bin onybnukoBaH cerogHsi Ha Be6-caite KoMnaHuu.

PeHtabenbHocTb EBITDA Ha 10% HuXe HalUX MPOrHo3oB U Ha 5%
HWxe, Yyem B 1107, ogHako 3TOT pesynbTaT COOTBETCTBYET CpeaHemy
nokasatento aHanoros MoTtop Cuuy. MMaBHOW NPUYMHON HECOOTBETCTBMUS
Hallero pacyeTHOro ypoBHsi peHTabenbHocTu EBITDA daktuyeckomy
pesynbTaty cTanu cnegywowme ¢akTopbl: POCT HeonepauMOoHHbIX 300
pacxofdoB B pesynbTaTe YCKOPEHUs MoAepHU3aLuMuM Npon3BOACTBEHHbIX 250 |
MOLLHOCTEW, OTHOCUTENbHO HU3Kas MPOM3BOAUTENLHOCTL TpyAa W pocT
LieH Ha Cbipbe 1 Matepuarnsl.

Mbl cuutaem, uyto B 2008 r. Motop Cuy He noaBepxeH 150
NONUTUYECKUM PUCKaM, MOCKONbKY MOPTdENb 3aKa3oB YXe MOSOH. 1004
3akasbl Ha 2009 r. Takke HaxogsTcs B npouecce odopmnerus. Mo
Halmm nporHo3am, B 2008 r. Bbipyyka komnaHuu coctaBuT $520 MnH, a
npubbine — $91 mnH. B nomnb3y atoro ceBupetenbcTByeT 50% pocT 0 1

Bbipyyka oT npoaax aBuratenen, $ MnH
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BbIPYYKM OT npoAax BepToneTHbIXx ABuratenenm B 2007 r., a Takke
noaTeBepXaeHHble 3aKasbl Ha CaMOomneTHbIe ABUraTesnu.

MoTtop Cuu Topryetcsi C npemMueit K aHanoram — 3TO OMpaBAaHO

2006 2007 2008M 2009M 2010M 2011M

.BepTOJ’IeTHbIe ABuratenun mCamorneTHble Asuratenun

HemoyHuk: omyemsl komnaHuu, Alfa Capital Research

nepcnektmBamm Goriee CUNbHOro pocrta. B nnaHe MynbTMRNMKaTOPOB,
KOMMaHus ormkHa nmeTb 15.8x P/E 2007 r., 7.1x 20081 n 6x 2009r1, a Takke
9.2x EV/EBITDA 2007 r., 5.2x 20081 n 3.5x 20091. NoTeHuman pocta ueHbl
akuui coctaenseT 14%, n Mbl noHwxaem pentuHr o JEPXKATD (paHee mbl
pekoMeHaoBany NoKynatb akLum KOMMaHU).

OuHaMukKa ueHbl akumm, $ 3a akuuro

®PuHaHCOBbIe 2006 2007 2008n 2009n 400 -
Bbipyuka, $ MnH 231 347 520 615 350 7
300 -
EBITDA, $ MnH 44 79 173 205 250
YucTasa npubbinb, $ MiH 13 41 91 108 200 |
EV/EBITDA, x 6.7 9.2 35 3 150 4
PIE, X 175 15.8 6 5.1 100 L™
P/S, x 1 1.9 1.1 0.9 50 J
ROE, % 5% 12% 20% 20% 0 ‘ ‘ ‘ :
Banosas 33% 44% 46% 46% ®es  Anp Wion  Asr Okt [ex des
OnepaunoHHas peHTab., 12% 17% 26% 26% MSICH Uz Cxkoppektup. MHpeke MOTC
Hopma yuncToii npubbinu, 6% 12% 18% 18% Tomomuc I®TC

HemoyHuk: omyemsl komnaHuu, Alfa Capital Research
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