/‘ CONCORDE

\C APITATL

JHepreTuKa

HenooueHeHHbI CEKTOP C HeCTabUNbHOWM pPerynaTopHoOMn cpeaomn

dunHaHCHI 3a IIEPBOE MOJIYroJgre€ BIIEHAT/IAIOT, HO UX YCTOﬁQHBOCTB 1104 COMHEHUEM

bnarozaps ckauky B LLleHax NPOAaXKu 3/1eKTPO3HEPTrMM BO BTOPOM KBapTase, 31eKTPOreHepupyoLLMe KOMMaHUM Nokasanum
ysennyeHue EBITDA mapu Ha 6-12nn 8 1nll no cpaBHeHMtO ¢ 1KB11, YTO MOXKET YAYUYLLNTb CEHTUMEHT K CEKTOPY B
C/Ny4ae pa3BopoTa PbIHKA. B TO e Bpemsa NnpmbblIbHOCTb NO pe3y/ibTaTam roga byayT MeHbLUel, Mo HalLMM OLEeHKaM,
MOCKONIbKY BO BTOPOM MOAYTOANN Mbl OXKMAAEM YMEHbLIEHUA LEHbI HA 3/IEKTPO3HEPIUIO, KaK 6bl10 1 B NpOLAOM roay.

YxpauHcKas reHepaius cpeau caMbix AenieBbix TOC B Mupe

KntoueBoi NnpuyYmnHOM MHBECTMPOBATL B YKPAUHCKYIO reHepaumio ABAAETCA TOT GpaKT, YTo akumm yKpauHckux TIC Toprytores
C CaMbIMMN HU3KMMM MY/IbTUMNIMKATOPaMM CTOMMOCTM KOMNaHWM Ha eAMHULY MOLWHOCTH: 68-149 $/KBT MOLLHOCTN NPOTUB

183-711 $/KBT ana poccuiickmx OFK 1 700-1,500 $/KBT ana mnpoBsbIX. M HECMOTPA Ha TO, 4TO YKpanHckue TIC
33C/NYXKMBAIOT HA AUCKOHT B CBA3M C HU3KOW NPUObIIBHOCTBIO U HEACHOM PErynaTopHOM Cpesiol, Mbl CUMTAEM TeKyLume
MY/IbTUMIMKATOPbI 3aHWKEHHbBIMU, AaXKe eCAUN YYECTb AOMNOAHUTENbHbIE ANCKOHTbI 338 CTPAHOBOM PUCK U TIMKBUAHOCTb.

MBbI peKkOMeH/IyeM MOKYIIKY ¢ TOPU30HTOM 00Jiee OTHOTO rofia

HecmoTpA Ha BneyaTaAloLWmMe pe3ynbTaTbl 3a NOAYroave U 3annaHMPOBaHHbIM CTAapT NPMBATU3ALLMM KOMNAHWUA CEKTOPA,
Mbl CHUTAEM, YTO 3TU GaKTOPbl CMOFYT TO/IbKO NepeABUHYTb MY/IbTUM/IMKATOPbI YKPAUHCKUX KOMMNaHUI ToNbKo Ao 150-
250 S/KBT MOWHOCTU € TeKylmx 68-149 S/KBT. [ina pocta oueHKM A0 agekBaTHbIXx 400 — 600 S/KBT molHOCTH
notpebyetca 6onee ANMHHbIV TOPU3OHT, MOCKOJ/IbKY MOJIHAA NPUBATU3ALMA CEKTOPA U YNYYLLIEHUE PEryaaTOPHON cpeapbl
3aiMeT MUHUMYM TPU rofa u ABAAIOTCA HeobXoAMMbIMU ANA cTabUNbHbIX ABY3HAYHbIX EBITDA Map: B cekTope.

KpaTKOCquHI)Ie CEHTUMEHTDBI Ha PbIHKE CO3/1aJ/IN IIPUBJIEKATE/IbHbIE IEHBI /IJIA BXOJa

Akumn TIC ynanu Ha 19%-39% npotme 21% nageHuna YB ¢ Havana menBexbux HACTPOEHUI B anpene. Bmecte ¢ Tem mbl
No-npeXKHemy yBepeHbl, YTO NpuBaTM3auma 3anagsHepro n JlHenposHepro NnpoM3onaeT A0 KOHLLA 3TOro rofa u CTaHeT
TPUITEPOM A5 COKPALLEHWNA Pa3pbiBa B MY/bTUMIMKATOPaX YKPAMHCKOMN reHepaLmMm U X POCCUIMCKMX aHanoros. Mbl
pekomeHayem MOKYMNATb Tpu 13 yeTbipex akUMit cekTopa, obpallas BHUMaHWE, YTO B C/lydae pa3BopoTa PbIHKOB Camble
NMKBUAHbIE LleHTpaHepro 1 JJoHbacaHepro oTpearnpyroT nepsbimMu.

JAarta otueta

Bloomberg

PekomeHpauua BUY
LleHa, $ 1.62
Llenesas ueHa, $ 2.6
MoTteHuwman pocta, % 61%
Kon-Bo akuuii, MaH 369.4
PbiH.Kan, MaH $ 597.0
MN3meHeHue 3a 52H -14%
MwuH/makc.3a 521, S 1.4/2.5
O6bem Topros,

cpegHuit 3a aeHb,

12M, man S 0.9
AKuMK B cB. 06p. 21.7%
AKuuK B cB. 06p.,

MIH S 129.6

LeHsl Ha 1 aseycma 2011

YKpauHa | PbIHOK aKkumii
JHepreTuka
Sector Update

4 as2ycma 2011

CEEN UK DNEN UK DOEN UK ZAEN UK

BUY BUY HOLD
96.4 5.9 39.2
155 14.5 47

60% 145% 20%
5.97 23.6 12.8
575.1 139.8 501.1
-32% -34% -44%
172/88 5.7/10.5 72/37
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DISCLAIMER

THIS REPORT HAS BEEN PREPARED BY CONCORDE CAPITAL INVESTMENT BANK INDEPENDENTLY OF THE RESPECTIVE COMPANIES MENTIONED HEREIN FOR INFORMATIONAL PURPOSES ONLY. CONCORDE CAPITAL DOES AND SEEKS TO DO 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.

THE INFORMATION GIVEN AND OPINIONS EXPRESSED IN THIS DOCUMENT ARE SOLELY THOSE OF CONCORDE CAPITAL AS PART OF ITS INTERNAL RESEARCH COVERAGE. THIS DOCUMENT DOES NOT CONSTITUTE OR CONTAIN AN OFFER OF OR AN INVITATION TO SUBSCRIBE FOR OR ACQUIRE ANY SECURITIES. THIS DOCUMENT IS CONFIDENTIAL TO CLIENTS OF
CONCORDE CAPITAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED OR GIVEN TO ANY OTHER PERSON.

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 OF THIS DOCUMENT IN WHOLE OR IN PART WITHOUT PRIOR PERMISSION IS PROHIBITED.

NEITHER THIS DOCUMENT NOR ANY COPY HEREOF MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES OR DISTRIBUTED IN THE UNITED STATES OR TO ANY U.S. PERSON (WITHIN THE MEANING OF REGULATION S UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”)), OTHER THAN TO A LIMITED NUMBER OF “QUALIFIED
INSTITUTIONAL BUYERS” (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) SELECTED BY CONCORDE CAPITAL.

THIS DOCUMENT MAY ONLY BE DELIVERED WITHIN THE UNITED KINGDOM TO PERSONS WHO ARE AUTHORIZED OR EXEMPT WITHIN THE MEANING OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (“FSMA”) OR TO PERSONS WHO ARE OTHERWISE ENTITLED TO RECEIVE THIS DOCUMENT UNDER THE FINANCIAL SERVICES AND MARKETS ACT 2000
(FINANCIAL PROMOTION) ORDER 2005, OR ANY OTHER ORDER MADE UNDER THE FSMA.
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