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With this alert, we notify you of recommendation revisions for four electricity stocks: 
 

 Rec. change 
Company Sector PFTS 

Market, 
USD 

12M target 
USD Old New 

Dniprooblenergo Distribution DNON 185.0 166.2 SELL HOLD 
Ternopiloblenergo Distribution TOEN 2.18 2.13 BUY HOLD 
Donbasenergo Generation DOEN 27.9 27.6 U/R HOLD 
Centrenergo Generation CEEN 4.2 U/R HOLD U/R 

 
 
• Significant price movement since our last review of Dniprooblenergo and 

Ternopiloblenergo prompts us to technically adjust our recommendations for each of 
the stocks, while preserving our previous target prices.  

• With Donbasenergo's price decreasing toward our 12M target, we reinstate our 
recommendation for the stock with a HOLD. 

• We place our recommendation and target price for Centrenergo Under Review; recent 
operational changes appear to be material to valuation. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Disclaimer 
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business with companies covered in its research reports. As a result, investors should be aware that Concorde Capital might have a conflict of 
interest that could affect the objectivity of this report. 
 
Concorde Capital, its directors and employees or clients might have or have had interests or long /short positions in the securities referred to 
herein, and might at any time make purchases and/or sales in them as a principal or an agent. Concorde Capital might act or has acted as a 
market-maker in the securities discussed in this report. The research analysts and/or corporate banking associates principally responsible for 
the preparation of this report receive compensation based upon various factors, including quality of research, investor/client feedback, stock 
picking, competitive factors, firm revenues and investment banking revenues. 
 
Prices of listed securities referred to in this report are denoted in the currency of the respective exchanges. Investors in financial instruments 
such as depository receipts, the values or prices of which are influenced by currency volatility, effectively assume currency risk. 
 
Due to the timely nature of this report, the information contained might not have been verified and is based on the opinion of the analyst. We 
do not purport this document to be entirely accurate and do not guarantee it to be a complete statement or summary of available data. Any 
opinions expressed herein are statements of our judgments as of the date of publication and are subject to change without notice. 
Reproduction without prior permission is prohibited. © 2007 Concorde Capital 
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