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AsToOpbl OTHeTa: BaHKOBCK““ CEKTOP,
benenbkaa Onbra, aHanUTUK NO GUHAHCOBOMY CEKTOPY,

belenkayao@sovlink.ru “epeCMOTp I.lEl'IEBbIX I.IEH

SBER - BUY MbI nepecmMoTpeny MakpoKOHOMUYECKMe NPOrHO3bI Ans Poccui 1
CNPaBeANVBYIO CTOMMOCTb aKLMIA POCCHIACKIX BAHKOB C y4ETOM Pe3KOro
ycuneHna TypOyneHTHOCTU Ha MUPOBBIX GUHAHCOBBIX PbIHKAX, YXYALLEHNA

LleneBas yeHa: US$ 3.45 CUTYaLIAN C JIMKBUAHOCTBIO W 3aMETHOTO YBESIMUEHWUA PUCKOB /19 MAPOBOIA
MoTeHynan pocra: 48% IKOHOMUKN. B TeKyLLei CUTyaLmmn NPOrHO3bl Kak [i1A SKOHOMUKM, Tak W s
BaHKOBCKOIO CEKTOPa Ceiyac XapakTepu3yoTcs 0COOEHHO BbICOKOI
Stock data HeonpeaeneHHOCTbIO.
Ticker SBER M.Cap, $ mn 50513
Shares Ords000 21586948  Fre Float, % 40 B 6a3oBoM ClieHapuu Mbl OKUrAaem B 6nvkaiiumne 2 rosa LeHbl Ha HedTb Ha
ypoBHe $85-90/6app, 3ameaneHne pocta SKOHOMUKM 110 3,5% 8 2012 1. 1

Shares Pref ‘000 1000000 FreeFlot, $ mn 20205
Bid Ords, § 234 OﬁerOrd:s 234 B03BpaT K 4,0% 8 2013 ., KypC Jonnapa B AnanasoHe 31-33 py6./S.

VTBR (GDR) - BUY

KpaTKoCpouHble NoCneaCTBUA PE3KOro YXy/ALIEHNA BHELIHWX YCI0BUIA AnA

Llenesan uena: US$ 5.6 GMHAHCOBOTO CEKTOPa — OXKuMaemble Tekyllme yObITKN Mo nepeoLieHke
MoteHunan pocra: 29% nopTdenei LieHHbIX Gymar, yxyALeHne yCI0BMiA JOCTYNa K IMKBUAHOCTH U
yBeNMUeHme CTonmocTn GoHANPOBaHMA. OfHAKO Cenyac CuTyaumna ¢
Stock data JINKBUAHOCTBIO HE ABMAETCA KPUTUYECKOR, B OTIMumne oT ocern 2008 T, ay
Ticker VTBR M.Cap, $ mn 22595 perynaTopa ectb yCnelHo 3apeKoMeH0BaBLLNA Ceba B NepUOj KpU3nca
gggiz S;?Srmln” 7]046054] E: FF‘E’B"’J'?W 22'355 apceHan UHCTPYMEeHTOB pedUHAHCMPOBaHNA HaHKOB.
Bid Ords, $ 420 Offer Ords, $ 436

B CBA3M C CyLL,ECTBEHHBIM YBENYEHWEM PBIHOYHOM BONATUABHOCTY Mbl
MNOBBICKN CTaBKY AUCKOHTUpOBaHMA ana Coepbarka v BTb ¢ 13% o 14,0%,
ans 6aHkos bCI6 v BospoxaeHue, C yueTom npemmnn 3a bonee HU3KyH0
AMKBMAHOCTD (1 M.M.), CTaBKa ANCKOHTUPOBAHMA NOBbILAeTCA € 14% no
15,0%.

VZRZ - HOLD

,[lonrocpoqule PUCKK CI)I/IHaHCOBO-EKOHOMI/ILIeCKOI'O Kpu3nca ana OaHKoB —

LleneBas yeHa: US$ 32 3T0 3aMeANeHNe POCTa KPEANTOBAHUA, COKPALLEHNE YNCTOW NPOLEHTHON
MoTeHynan pocra: 25% MapX1, yBenMUeHe oM HepaboTalowyx KpeauToB.
stock data Mbl HE3HAUMTENBHO CHIKAEM NPOTHO3HbIE TEMMbI POCTA KPEAWUTHbIX
Ticker VZRZ M.Cap, $ mn 618 nopTdeneit 6aHKOBCKOTO CEKTOPA, OXKuAan B cpeaHem 15% 8 20111, 16-17%
Shares Ordsmlin 23748694  Free Flot, % 40 B20121.119% B 2013 1. Mbl 0XK13aEM YMEPEHHOTO MOBBILLEHNA CTOMMOCTH

Shares Pref min 1294505 Free Float, $ mn 247

Bid Ords, § 255 Offer Ords, $ 256 d)OHLLMpOBaHMﬂ, O1HaKO nojiaraem, 4to C y4yeTtom UCTopnyveckn HU3KNX

KPeAUTHbIX CTABOK [1A NPeANPUATAIA, DaHKN CMOTYT NepeHecTn Ha
33eMLUMKOB YBENMUEHME CTOMMOCTV GOHAMPOBaHWA B npeaenax 1-2 m.n,,
130eXaB CKATVA YNCTON NPOLIEHTHOM MAPXKN.

STBK - BUY

Mbl npeanonaraem, 4to 0AA NPOOAEMHbBIX KPeAWUTOB B 3TOM CLiEHAPUM
LieneBas uena: US$ 4.7 YMEPEHHO BbIPacTeT 1 NPUOAN3NTCA K ypoBHAM KoHLa 2010 T, @ ypoBeHb
NoTenuman pocra: 32% oTuncneHwns B peepssbl (credit costs) ana 6aHKoB yeenuuatca o 1,3-1,9%,
0CTaBaACh CyLIECTBEHHO HMxe noka3aTenei 2008-09 rr. (paHee MHorve
OaHKV HAaeANMCb Ha POCMYCK NPOBK3NIA B STOT NEPUOA). ITU UMEHEHNA

Stock data .

icker STBK M.Cap, $ mn 1285 NPUBEKN K NEePECMOTPY NPOrHO308B YMCTON NpUbbINK BaHkos B 2011-13 rT.
Shares Ords ‘000 282150 Free Float % 26.3%

Shares Pref‘000 20100 Free Float, Smn 338 Mo UTOram U3MeHeHN B MOAENAX Mbl MOHU3MAN OLIEHKY CNPaBEeANNBON

Shares Pref A'000 65211

Bid Ords, $ 300 Offer Ords § 25 CTOMMOCTN 00bIKHOBEHHBIX kLM CoepbaHKa ¢ $4.5 10 $3.45

(pekomenaaumsa «Mokynatb»), GDR BTB — ¢ $6.68 0 $5.59 (pekomeHaaLms
«[lokynaTb»), 6aHka «Bo3poxaerne — ¢ $40 1o $32 (pekomeraaLms
«[lepxatb»), 6aHka CaHkT-TeTepbypr ¢ $6.43 no $4.70 (pekomeHaaLma
«[okynaTb»).
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N3meHeHMe MaKpONpPOrHo3os

HoBas BO/Ha «LITOPMa» Ha MAPOBBIX GUHAHCOBbIX PbIHKAX 1 BO3pACTaH/e
PUCKOB PEeLIECCHN B Pa3BUTHIX CTPAHAX 3aCTaBAAIOT NEPecMaTpuBaTh
MaKpPO3KOHOMUYECKME MPOrHO3bI iNA POCCUM 1 CIPaBEeIMBYIO CTOUMOCTb
AKUMI POCCUIACKNX DAHKOB.

Moka HeraTuBHbIM BHEWHWA GOH NOKanK3oBaH Ana Poccun B GUHAHCOBOM
CeKTope, re 0TMeuaeTca nageHne GoHA0BbIX MHAEKCOB Ha 19% Mo UHAEKCY
MMBB 1 Ha 30% no nHaekcy PTC K ypoBHAM KOHL 1ions, ocnabnexne pyons
K Lonnapy v GUBanOTHOM KOP3KHE A0 MUHUMANbHbIX 3HaueHni ¢ 2009,
yXyZeHne CUTyaumum C pyoneBoi NMKBUAHOCTBIO ANA POCCUIACKMX DaHKOB.
Bbicokme ypoBHY LieH Ha HedTb (Brent) noka no3sonsioT n3bexatb
HEeraTVBHOIO BO3AEMCTBMA GUHAHCOBBIX LIOKOB HA PEAbHBIN CEKTOP
POCCUNCKON SKOHOMMKIW. OHAKO KOMMAHWW yke UCMbITBIBAIOT TPYAHOCTY C
NPUBNEYEHVEM 3aNMCTBOBAHWIA HA AONTOBOM PbIHKE, B TOM YnChe v AnA
pedrHaHCMPOBAHUA YxKe CyliecTBylollero gonra. loateepxaeHne
nporHo3oB petjeccun B Espone n CLUA, yrny6nenne robanbHoro
GUHAHCOBOTO 1 BAHKOBCKOTO KPH3Ca, CyLLIECTBEHHOE 3aMef eHie PocTa
cnpoca Kntas Ha Cbipbe rpo3NT CHUXKEHNEM LieH Ha HedTb, UTo yke
HenoCpeCTBEHHO CKAaXeTCA Ha OI0fKETHBIX MapameTpax, A0X0Aax
IKCNOPTEPOB, TEMMAX POCTA SKOHOMUKM 1 MNATEXECNoCOOHOCTM
HeUHAHCOBBIX KOMMNAHWIA 1 HaceneHs.

KpaTKOCpOUHble NOCNEeACTBUA PE3KOTO YXYALEHNA BHELIHWX YCI0BWIA ANA
GUHAHCOBOTO CEKTOPa — OXMaemble Tekyllme yObITKN Mo NepeoLieHke
noptdeneit LieHHbIX Oymar, yxyaLleHre yCIoBuUiA OCTYNa K IMKBUAHOCTA 1
yBenmnueHmne CToumocTn doHanpoBaHua. OceHbto 2008 T. pOCCUIACKNIA
OaHKOBCKMI CEKTOP OKa3anca Ha rpaHu Komnnanca 13-3a Kprnsmuca
JIMKBMAHOCTW, MAaCCOBOTO OTTOKA CPEACTB BKNAAUMKOB, PE3KOrO POCTa A0M
NAOXMX KpeanToB B nopTdensax. OAHaKo cenuac cutyauma C IMKBUAHOCTBIO
He ABNAETCA KPUTUUYECKOW, U Y PEryNIATOPA HAKOMIEH 3HAUNTENbHbIN
apCeHan MHCTPYMEHTOB AA ONepaTUBHOrO pedrHAHCMPOBaHMA HAHKOB
(nombapaHbIi CNCOK, 6€33a10r0Bble aYKLIMOHbI, FAPAHTWM NO
MEXOAHKOBCKMM KpeauTam). MaHnK1 cpeay BKNAAUMKOB NOKa Takke He
OTMeYaeTca — B oTnume ot oceHr 2008 1. HeT 6aHKPOTCTB KPYMHbIX 6aHKOB,
KOTOPbIE MOTTIN Obl AeCTabUIN3MPOBATL PHIHOK, KPOME TOTO, YCMELLHbIi
onbiT paboTsl LB 1 ACB 8 kpusunc 2008-09 rr. cnoco6CTBOBaN NOBLILLEHNIO
JOBepWA HaceneHus K 6aHKOBCKOM cucTeme.

[lonrocpoyuHble pucku GUHAHCOBO-IKOHOMUYECKOTO KpK3nca Ans 6aHKoB —
3TO0 3amef/IeHie poCTa KPeAUTOBaHUA, COKPALLEH/E YNCTOM NPOLIEHTHON
MapXH, yBennueHue 1onu HepaboTatoumnx KpeauTos.

OnbiT 2008 1. NOKa3bIBAET, UTO A€BANbBALMA PYONA, C OAHON CTOPOHDI,
nomoraeT 6aHKam 3apabaTbiBaTb Ha BanOTHbIX OnepaLyax, C ApYron —
MOXET CNPOBOLIMPOBATH OTTOK Py6NeBbIX AEM03UTOB, BbIHYAUB 6aHKK
CYL|ECTBEHHO NOBbICUTH IENO3UTHBIE CTABKM MO PYOIEBbIM MHCTPYMEHTaM
(nocne cTabunm3aLn Ha UCTOPUUECKIX MUHUMYMAX NETOM 3TOTO rofa, B
nepeble 2 1eKafibl CEHTAOPA HAMETUNCA X HebOMbLIOW POcT). B ycioBuax
COKaTVA 10 MUHUMYMOB YUCTON NPOLEHTHOM Mapxu 6aHkoB B 2010-1 KB.
2011 rT., BO3MOXXHOCTb NEPENOXNTb POCT CTOUMOCTM GOHAMPOBAHMA Ha
33eMLUMKOB OyaeT MMeTb CyLieCTBEHHOe 3HaueHVe Ana GYHAHCOBbIX
pe3ynbTaToB HaHKOB.

3aKPbITVE ONTOBbIX PHIHKOB /1A 33EMLLMKOB MOXET BPEMEHHO YBENUNTb
CMpoc Ha BaHKOBCKME KPeauTbl (aHanormyHas cutyauma 6uina oceHbio 2007
r.). OIHAKO HbIHELWHAA CUTYaUMA 3aMeTHO OTIMUYAETCA — TeMMbl POCTA
SKOHOMUKM 3amefnnnmncs ¢ 7-8% Ao 3,7-4%, CyLeCTBEHHO 3aMeAnnCa poCT
VHBECTULIMOHHOTO 1 NOTPEdMTENbCKOro Cnpoca. COOTBETCTBEHHO, CMPOC Ha
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KPeAWTbl CO CTOPOHbI KOMMAHWIA MOKa elle Cnab, U HECKONBKO OXKUBUTb €70
CMOTTIN TONIBKO PEKOPAHO HU3KME NPOLEHTHbIE CTaBKM. YXyALeHne
IKOHOMMYECKNMX NEPCNEKTUB W MOBLILIEHNE KPEAUTHBIX CTABOK MOXET
MPUBECTU K 3aMeJIEHNIO POCTA CNPOCA HA KPEAWT. 3TO OFPaHNUNT 1
BO3MOXHOCTM 6aHKOB MO NepeHOCY POCTa CTOUMOCTY GOHAMPOBAHNA Ha
33eMLUMKOB, 3aCTaBnNAA HaHKM XepTBOBATb TeMNaMi POCTa KPEAUTHOTO
nopTdens n/unu YUCTon NPOLIEHTHOM MAapPXKOK. B TO e Bpems, C yueTom
NCTOPMYECKN HU3KIX KDEAUTHBIX CTAaBOK ANA NPEANPUATUN, NOBbILLEHNE X
Ha 1-2 n.N. NPeACTaBAAETCA BMOMHE BO3MOXHbLIM.

YXyALeHne KpeanToCnoCOOHOCTY 3aeMLLMKOB U CHIKEHME UX A0CTYNa K
GOHAMPOBAHMIO MOXKET NPUBECTY K BO30OHOBNEHMIO POocTa aonu NPL,
CHWXatowlenca ¢ cepeantbl 2010 . [ina 6aHKoB 370 byaeT 03HauaTh
HE0OXOANMOCTb GOPMUPOBAHUSA JOTNONHUTENBHbIX OTUUCIIEHNIA B PE3EPBbI,
UTO HEraTMBHO CKAKETCA Ha NpMObINK. MacwTab KpeanTHbIX pUCKOB OyaeT
3aBUCETb OT MAKPOIKOHOMMUUECKIX CLIEHAPUEB, OAHAKO Ceiyac CUTyaLms
bonee bnaronpuaTHa Ana 6aHKos, yem B 2008 1. — B Xofe KpK3nca
HAKOMMEHbl AOCTATOYHO OOMbLUNE MPOBM3NK, K 33EMLIMKAM NPK
KpeanTOBaHNM NPeAbABANNUCL Donee KecTkne TpeboBaHNSA, yMepeHHble
TEMMbI POCTA KPEAUTOBAHUA HE CNOCOOCTBOBANM GOPMUPOBAHNIO

«KPEIMUTHBIX My3blpeit».

OceHb 2008/2011 — 0CHOBHbIe OTANYMA AJIA SKOHOMUKMN

Ycunenue nosuyummn Ocnabnenue nosnuni

CoKpalLeHue OTHOLEeHWA BHeLLIHero
KOPMOPaTMBHOIO 40/ra Mo OTHOWeHMio K BBI (¢
26% BBIM8 2008 r. fo npumepHo 18% BBIM 8
2011 r.) npn HebOMbLIOM yBENUYEHUN
abCoNIOTHOrO 3HaueHMA.

/13-3a onepexaloLLero yBenuyeHmns rocpacxofos B
nocneaxme rodsl (nnaHosble pacxoabl 2011 1. Ha 45%
npeBbIWaloT yposeHb 2008 1., @ AOXOAbl — Ha 18,6%)
3aBUCUMOCTb GlofKeTa OT HeQTAHBIX LieH
CylecTBeHHO Bbipocna. LieHa HedTw, npn KoTopoi
6anaHcvpyioTca GlofKeTHbIe JOXO/b Y PACXOAb,
BO3pocna ¢ $65 8 2008 1. go 114-125 fonn/6app. 8
2012r.

BrokupytoLme / KOHTPONbHble NakeTbl
KpyNHEALWNX POCCUNCKNX KOMNaHWiA He
3aN0XeHbl B UHOCTPaHHbIX 6aHKax — HET PUCKOB
NoTepV KOHTPONA Hafl aKTBaMM B pe3ynbTare
MapPXWH-KONNOB 1 HEOOXOAMMOCTM
3KCTPEHHOrO pedUHaHCMPOBaHMA AONra.

CoKpalleHue rocpe3epgoB — pe3epsHblit GoHA
cokpaTinca co 142 mnpga gonn Ha 01.09.08 o 26
mnpg Ao Ha 01.08.11, yTo YacTnuHoO
KOMNEHCUPYeTCA POCTOM GOHAA HALMOHANbHOTO
6narococtoaHmA ¢ 32 1o 93 mapa aonn.

OnbIT NpoxoxaeHua kpumnca 2008-09 rr.
NOKa3an CNocoBHOCTb FOCYAaPCTBA JOCTATOUHO
3ddeKTMBHO NOAAEPXKATb SKOHOMUKY 1
6aHKOBCKMI CeKTop

3HauNTeNbHBIA OTTOK KanuTana elle 8 NPeaKPU3NCHbIN
nepuog (c ceHTadpa 2010 1. no aBryct 2011 1. YUCTbIA
OTTOK KarnuTana 4acTHOro CeKTopa CoCTaBun NoyTvt 60
MIPA AonA., € Hayana 2011 . — okono 35 mnpa Aonn).

Mpy TeKyLLMX LeHaX Ha HedTb CUTyaumA B POCCUIACKON SKOHOMMKeE ABAAETCA
JOCTAaTOYHO CTabUNbHOM — NPODULMT CUeTa TOProBbix onepauuii 8 1111, no
oueHkam LB, coctanaet $57,6 mnpa, npoduunT biogxkeTa 3a 8M11 coctasun
759 mnpa py6 (2,3% BBIM). Ha aTom doHe ocnabnexvie pybnsa A0 TeKyLmx
YPOBHEN NpeacTaBnaeTca U30bITOUHbIM. B TO e Bpema yxyalieHue
CUTYaLMM B MAPOBOI 3KOHOMMKE MOXET NPUBECTY K CHUXEHWIO IO CUX NOP
BECbMa YCTOMNUMBBIX HEQTAHBIX LEH /WK K COKpaLleHunto cnpesa Brent k
WTI, rae ueHbl ceituac konebniotca B panoHe $80/6app. Mo aaHHbIM S&P
GSCl, CHUXeHwe LeH Ha SHepropecypchl C Hauana rofia COCTaBNAET NNLWb
2,6%, B TO BpemMaA Kak MPOMBILLNIEHHbIE MeTassIbl PyXHY/IW 33 TOT Xe NePUOA
nouTr Ha 19%, C onepexeHrem OTbIrPbIBasA YXyALEHVe NPOrHO308

MMPOBOIO CNPOCa Ha Cbipbe.
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OceHb 2008 /2011 — 0CHOBHble OTANUUA ANA 6aHKOBCKOro ceKTopa

YcuneHue nosuymn OcnabneHuve nosnymii

ypOBeHb KanuTtany3aumm 6aHKoB — No AaHHbIM | Hannuve Ha banaHcax 3HaunTeNbHOM 40NN

LIB, ypoBeHb AOCTaTOYHOCTH KanuTana
6aHKoBCKoro cektopa Ha 01.08.2011
cocTanaeT 16,1% npotvie 14,6% Ha
01.08.2008. MpepocTaBneHHan rocyaapcTBoM

npobAeMHbIX KpeANTOB (MO oleHKam S&P Ha KoHel
2011 r. gona npobnemHbIX ccyf - 22% KpeaUTHOro
noptens, no aanHbiM LB Ha 01.08.11 gona
npobnemHbIx 1 6e3HaaexHbIx ccya — 7,8%, Aona

noAaepxKa B Gopme Cy6OPANHUPOBAHHbIX PeCTPYKTYPUPOBAHHbIX CCya — 16%).
Kpe/mMToB MOYTH Ha 1 TPAH PyO yunTHIBAETCA B
KanuTane 6aHKOB.

JlydLwan cuTyauma ¢ NUKBUAHOCTBIO — 3HayuTeNbHbIE PHIHOYHbIE PUCKW — YBENYEHMe
OTHOLEHWE TMKBWAHbIX aKTVBOB K OTHOLUEHWA PbIHOYHBIX PUCKOB K COBOKYNHOMY
KpaTKOCPOUHbIM 06A3aTeNbCTBaM cocTaBnaeT  |kanutany ¢ 38,7% Ha Hauano 2008 r. 10 50,7% Ha
87% npotus 73% Ha Havano 2008 ., 01.08.2011 r. — npexpe BCero, 3a CYeT pocTa

COOTHOLIEHME KPeanTbI/CPeacTBa KIMEHTOB NPOLIEHTHBIX PUCKOB
COKpaTtnock co 105% [0 95%

MeHee arpeccrsHoe noseaeHne 6aHKOB Ha CoKpalLeH1e YPOBHA UNCTON NPOLEHTHOM Mapxu (Ansa
HOHAOBOM pbIHKE Nepes KPH3nCoM, B TOM CbepbaHka — ¢ 7,3% 3a 9M08 10 6,6% 33 1M11)
uncne No obbemam peno

MeHee arpeccuBHbIi POCT KpeAUTHOTO
noptdens, Gonee XecTkuit NOAXoA K
NaTeXeCnocobHOCTY 3aeMLUVKOB 1 KayecTsy
obecneyenus

BHewWHWI fonr 6aHKOB — COKpallieHe B
abcontoTHOM BblpaxeHun (¢ 198 go 157 mpa
JILOJ'IJ'\) 1 B OTHOLLEHNM K 0083aTeNbCTBAM — C
19% Ao 15%. OTpuLaTeNbHaA MeXAyHapoAHan
VIHBECTULMOHHAA NO3ULMA 63HKOBCKOTO
ceKTopa cocTaenana Ha 01.04.2011 $29 mnpg
npotue $130 mapa Ha 01.07.2008 T.

Mbl 06HOBNIAIEM MaKPOIKOHOMMUECKIE MPOrHO3bl Ha 2011-13 rT. B uenom
MNPOTHO3bI KaK AnA SKOHOMMKU, TaK 1 AnA 6aHKOBCKOrO CeKTopa ceifuac
XapaKTepu3yloTCa 0COHEHHO BLICOKOY HeONpeaeneHHOCTbIO, MOCKONbKY
HEMNOHATHO, KakoW ByaeT rnybuHa 1 NPOAOIKNTENBHOCTb NAAEHNA Ha
(GUHAHCOBBIX PbIHKAX, Kak 3TO CKAXKETCA Ha MUPOBOI SKOHOMVIKE, BOWAYT N
B PELLECCMIO Pa3BUTbIE CTPaHbI 1 B KaKOW Mepe yAaCTCA COXPaHNUTD
OTHOCWTENBHO BbICOKME TeMMbl POCTA Pa3BUBAIOLLMMCA SKOHOMUKAM. ITO
OyzieT UMeTb CyLLIeCTBEHHOE 3HAUeHWe ANA AMHAMUKI CbIPbEeBBIX LiEH, W A
NOHUMAHWA, KaK OTPearnpyeT Ha HOBbIE BbI30OBbI POCCUICKAA SKOHOMMKA.

B 6a30BOM CLieHapum Mbl OXKaem B 6nukaiiumne 2 rofa LeHbl Ha HedTb Ha
ypoBHe $85-90/6app, 3ameaneHune pocta SKOHOMIKM 110 3,5% B 2012 1.1
Bo3BpaT K 4,0% 8 2013 1., KypC A0nnapa B AnanazoHe 31-33 py6./$. Mol
NpeAnonaraem, uto, HECMOTPA Ha 3aMeJIeHNe SKOHOMMKK, TeMMbl POCTa
KpeamToBaHus B 6a30BoM CLieHapwy OyayT Bbile, yem B 2010 . bnarogaps
Donee XecTKUM YCII0BUAM NPUBEUEHNA 3aUMCTBOBAHUIA HA IONTOBbIX
PbIHKaX (KOMNaHWK byayT BbIHYK/IEHbI 3aMelLaTb OONMraLIMOHHbIE 33iMbl 1
BHELUHME 3aUMCTBOBAHMWA BHYTPEHHUM KPEAUTOBAHMEM) U NOAEPKKe
rOCyAapCTBOM MHBECTULIMOHHOTO CNpoca. Mbl npeanonaraem, 4to Aona
NPOBNeMHbIX KPEUTOB B 3TOM CLIEHAPWN yMEPEHHO BbIPACTET 1
NpUBAN3NTCA K YPOBHAM KoHUa 2010 T.

B HebnaronpuATHOM CLieHapuu (NageHmne LeH Ha HedTb Hike $80/6app 1
ANUTENbHOE COXPaHEHWe Ha 3TOM YPOBHE) NapameTpbl OyayT CyLLeCTBEHHO
xyxe. Ecnu ke LeHbl Ha HedTb coxpaHaTca 8onu3n $100/6app., cuTyaums B
POCCUIACKO 3KOHOMMKe OyneT 6M13Ka K HallvmM NPeabayLYM NPOTrHO3aM.
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MakposKoHoMMKa U
6aHKOBCKMIA CEKTOP, MJIPA,
py6

LleHbl Ha HedTb Urals, $/6app.
BB

Temnbl pocTa, %

KpeauTel npeanpuatvam
Temnbl pocTa, %

KpeamTbl YacTHbIM 1AM
Temnbl pocTa, %

Jleno3nTbl YaCTHbIX 1L
Temnbl pocTa, %

CpencTsa opuandeckux nny
Temnsl pocTa, %

OTyncneHuns B pe3epssl Ha
noTepu No ccyaam (credit costs)
WHO auma

Kypc Rub/USD Ha koHel roga

Kypc Rub/USD cpegHeroaoson

2007
69
32,989
8.1%

9316
56%

2971
58%

5,159
36%

7,053
47%

-1,3%
11.9%
24.55

2557

2008
%4
41,668
5.6%

12,510
34%

4,017
35%

5,907
14%

8,775
24%

-2,5%
13.3%
29.38

24.81

2009

61
38,76
-7.5%

12,547
0%

3,574
-11%

7,485
27

9,557
9%

-5,6%
8.8%
30.24

31.68

2010
78
44,939
4.0%

14,063
12%

4,085
14%

9,818
31%

11,127
16%

-1,0%
8.8%
3048

30.31

2011F
105
53,331
4.1%

6172
15%

5,025
23%

11,193
14%

12,240
10%

-0,3%
7.5%
(8.7%)
31.50
(28.60)
29.24
(29.54)

2012F
85
59,972
3.5%

18760
16%

5929
18

12,983
16%

13,586
11%

-1,3%
7.8%
(7.6%)
32.70
(29.40)
32.10
(29.00)

2013F
90
67,329
4.0%

22324
19%

7,115
20%

15,32
18%

14,945
10%

-1,9%
7.2%
(7.1%)
32.0
(29.80)
32.3
(29.60)

Hemounuk — Lb P®, Poccmam, M2P, npozroer COB/IMHK

B CBA3M C CyLLLECTBEHHBIM YBENMUEHEM PHIHOUHOM BONATIBHOCTY Mbl MOBBICKAN CTaBKY ANCKOHTMPOBaHMA Ana Coepbarka v BT ¢
13% 10 14,0%, UTO OTPAXAET yBeNMUeHe 6e3pUCKOBOI CTaBKM C 5,4% A0 6,0% (Tekyllee 3HaueHre JoxoaHoCTU Poccna-28 - 6,2%), 1
yBennueHus KoadduumenTa «beta» ana b6aHkos ¢ 0,95 fo 1,0. [ina 6aHkos b6 v BozpoxaeHue, C yueTom npemun 3a bosnee H13Kyio

NMKBMAHOCTB (1 M.M.), CTaBKa ANCKOHTMPOBAHMA NoBbILaeTcA ¢ 14% ao 15,0%.

6e3puckoBan cTaBka B Poccum
NPemma 3a PUCK MHBECTUPOBAHMNA Ha PbIHKE
akuwin 8 CLUA

CyBEpeHHaA Npemma 33 PUCK POCCH CKUX
akuum

npemuA 3a pUCK MHBECTULMIA B
POCCUNCKME aKLuK
beTa
MpemunA 3a pUCK MHBECTULMIA B KOMMAHK

CTOMMOCTb CO6CT EHHOrO KanuTtana

6.0%
5.0%

3.0%

8.0%

1.0
8.0%
14.0%

OpweHTHp - foxoaHoCTb Poccua-28

OueHka [lamofapaHa, aHeapb 2009 1.
cxona u3 cysepeHHoro pelitiHra Poccum (200 6.n.) 1 nonpaskm Ha
M36BbITOUHBIN PUCK MHBECTUPOBAHWA B aKLMM NO C aBHEHMIO C eBPOOBAUraLmaMM

(1.5)
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1H11IFRS Sher VB VZRZ STBK
Profitability

ROE (return on equity) 33.2% 18.2% 8.3% 29.6%
ROA (return on assets) 4.0% 2.4% 0.8% 3.2%
NIM (Netinterest margin) 6.4% 4.8% 4.5% 5.1%
Cost/lncome 45.6% 44 4% 68.2% 29.2%
Financial position

Loans/Deposits 87.0% 113.7% 89.0% 98.0%
Loans/Assets 67.0% 63.0% 69.0% 68.0%
Securities/Assets 17.0% 13.0% 8.8% 18.8%
Cash/Assets 10% 480%  16.30% 4.80%
Capital position

Tier1 13.3% 12.0% 11.8% 9.7%
Total BIS ratio 17.9% 14.1% 13.6% 12.5%
Credit risk

NPL (Non-performing loans)/Gross Loans 6.6% 7.7% 8.3% 4.6%
Allowance for loan impairment/Gross loans 9.8% 8.6% 9.1% 9.0%
Allowance for loan impairment/ NPL 1485% 111.7% 1095% 195.7%
Provision charge/Average loan portfolio 0.7% -1.1% -1.5% -0.9%
Renegotiated loans/Gross loans 9.9% 7.8% 6.1% 6.2%

Securities structure
by type of portfolio

At fair value through P&L 10.3% 86.0% 83.0% 84.0%
Investment securities availble-for-sale 62.6% 8.1% 15.2% 6.5%
Investment securities held for maturity 27.1% 5.1% 1.3% 0.3%
Total 1508.8 636.2 15.3 54.9
by type

Debt 92.5% 69.9% 96.9% 94.4%
Equity 7.5% 21.8% 3.1% 5.6%
Derivative 7.7% 0.0% 0.0%
Debt of foreign issuers 1.5% 13.1% 0.0% 0.0%
Growth YTD, %

Loans (gross) 8.30% 7.10%  15.00% 7.80%
Customer deposits 490% 19.10% 3.80% 5.30%

MICTOUHMK — flaHHble KomnaHui, olerkin COBJTMHK
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ConocTtaBneHue KpynHenwmx ny6amnyHbIx poccuinckux 6aHkos no pesynstatam 1H11 IFRS nokasbisaeT, uto CoepbaHk
0bnafaeT HanbOoMbLIMM 3aMacoM NPOYHOCTY MO NO3ULMAM IMKBUAHOCTM, KanuTana, NPoBK3niA No HepaboTalowM KpeanTam, YNCTON
MPOUEHTHO MapKK1. HecmMoTps Ha 3HauuTeNbHbI NopTdens LeHHbix bymar y CobepbaHka, iuib Manas ero 4acTs (okono 10%)
nepeoLieHNBAETCA MO TeKyLLeh PHIHOYHOW CTOMMOCTY Yepe3 OTYET O NPUOBINAX 1 YObITKAX, MO3TOMY pa3mep YObITKOB OT NafieHus
KOTMPOBOK PbIHOUHbBIX MHCTPYMEHTOB CyLLECTBEHHO OrpaHnueH. Moutn 50% scero nopTtdens LeHHbIx bymar CoepbaHka NpuxoanTcs
Ha rocobnuraumn.

BTB B 6onblielt cTeneHu ya3sum K 06ecLieHeHMI0 PHIHOUHBIX LIEHHbBIX ByMar — NOUTK BCe OHW NepPeoL|eHNBAIOTCA MO PbIHKY.
[lonosnHuTenbHble PUCKM CBA3aHBI C Hanuuvem B noptdene AepnBaTMBOB 1 06NUTraLMIA MHOCTPAHHBIX SMUTEHTOB. B TO e Bpema
MeHe[PKMEHT NOACHAN paHee, UTo 3HAUMTENbHAA YacTb NOpTdENA LeHHbIX Oymar 6aHKa MO SKOHOMWUYECKOW CyTU ABNAETCA
nopTdenem KNMeHToB, CAENKM CTPYKTYPUPOBAHbI Tak, UTOObl OrPaHUUNTb PIHOUHBIE PUCKK DaHKa 1 60MbLLIYIO YaCTb A0XOA0B
nonyyaTh B BUAE KOMUCCUOHHBIX. CooTHOWeHWe KpeauTbl/[leno3nTsl y 6aHKa TpaanumMoHHO Bbite 100%, uTo 03HavaeT bonee
BbICOKUI YPOBEHb 3aBUCMMOCTI OT PIHOYHOTO GOHAUPOBAHNA 1 KOHBIOHKTYPbI ZI0NTOBBIX PHIHKOB. Y BaHKa HebonbLLON 3anac
NPOYHOCTM M MO KanuTtany (0cobeHHo ¢ yueTom nprnobpeTteHuns 75%, a 3atem 1 100% akumin baHka MOCKBbI), U MO NPOBK3MAM B
Clyvae yxyfleHnsa KauecTsa KpeamuTHoro noptdens. B 1o e Bpems , Kak nokasan kpuanc 2008-09 rr., CyLLecTBeHHbIM
npevmyuecTsom BTH ABNAETCA BO3MOMKHOCTb NPUBAEUEHNA NOAJAEPXKKM OT rOCYAApCTBa, KOTOPOe ABAAETCA BNajenbliem bonee 75%
aKLMi baHKa.

baHk Bo3poxpaeHue 8o 2Q11 NpoAeMOHCTPUPOBAN YCMELHbIA POCT KPEAUTHOTO NOPTGEns, ynyylleHre CUTyaLn C YuCTon
NPOLEHTHO MapXKOW, KOTOPas NOKa ABNAETCA CaMO HU3KOV CPeam NyOaMUHbIX 6aHKOB. ITOT GaKT, B COYETAHUM C BHICOKMM
YPOBHEM OnepaLMOHHbIX PACXOf0B, NPefonpeaenseT v HEBbICOKYIO PeHTabeNbHOCTb KannTana 1 akTueoB. baHk XOpoLUo 3aluiieH
0T Npobnem C NIMKBUAHOCTBIO (OUeHb BBICOKAA J0NA AEHEXHbIX CPEACTB 1 SKBUBANEHTOB, KpEAWTHbIA NOpTdenb GprHaHCKpyeTca
NOJIHOCTBIO 33 CUET KAMEHTCKUX CPEACTB), MEHEe APYruX NOABEPKEH PUCKaM YOBITKOB OT NepeoLieHKM LieHHbIX bymar. YpoBeHb
NPOBWV3KIA NO KpeaNTam A0CTATOYHO BLICOK 1 NepeKpbiBaeT 06bem «knaccuyeckux» (90 aHeir+) NPL B 1.4 pa3a, nonuTnka baHka B
OTHOLWEHMM TPEOOBAHNIA K 33eMLLKaM OCTaBaNaCh BECbMa KOHCEPBATUBHOM BECh MOCKPU3WCHbIA NEPUOA, YUUTbIBAA OTHOCUTENBHO
Cnaboe BOCCTAHOBIEHNE NAATEXECNOCOOHOCTH KeHTOoB. OfHAKO KIOUEBON KIMEHTCKOM rpynnoi 6aHKa ABNAETCA Manblii 1
cpefiHuin 6r3Hec, Hanbonee YyBCTBUTENBHBIN K YXYALIEHNIO SKOHOMNYECKOW KOHBIOHKTYPBI U HaUMEHee 3alLMLLEeHHbIN
rocnoaaepxkoi. Mostomy 6aHk «BospoxaeHue» bonee ya3BrM K pUcKam 3ameIeHna pocTa KpeanTHoro noptdens u emy byaet
TPy AHee NepenoxmTb BO3POCLIME N3aepKK1 GOHAMPOBAHMA Ha 33eMLLMKOB, @ NOTEHLMANBHOE YXYALIEHUE KaUeCTBa KPeaNTOB
noTpebyeT yBennueHna 3aTpaT Ha pe3epBrUpOBaHKe.

baHk CaHkT-MeTep6ypr 8 2010-1H11 eMOHCTPUPOBAN OUEHb CUIIbHBIE MOKA3aTeNM PEHTA0ENbHOCTH, 0DYCNIOBNEHHbIE UM B
0aHKOBCKOM CEKTOPE YPOBHE KOHTPOMA HaJl PACXOAAMM 11 OTHOCKTENIbHO CTabWUABHBIM YPOBHEM UMCTOM NPOLEHTHOM Mapxu. Bo 2Q
POCT ONePaALVOHHBIX PACXOA0B PE3KO YCKOPWACA, YACTUUHO 33 CUET Pa3oBbIX GaKTOPOB, UTO KOMMEHCMPoBanock one-offs (879 mnH
py6 oT nepeouieHkm 3% akuuin MMBB, nprHaanexalumx 6aHky). bes yueTa 3Tux Joxof0B nokasatens Cost/Income coctasumn 6b 39%,
UTO CyLLECTBEHHO BbiLLIE L|ENIEBOrO AnanasoHa 6aHka 30-35%. OTHOCKTENBHO HEBBICOKMIA YPOBEHDb AOCTATOYHOCTY KanuTana AomxeH
YBENMUUTLCA 10 6onee KOMDOPTHBIX 3HAUEHWI Nocne 3aBeplueHns SPO, 0CHOBHbLIM NprobpeTaTenem koTopoit byaeT EBPP — no
oleHKam 6aHKa, 06LLMIA ypoBEHb A0CTATOYHOCTW KanuTana ysennuntca 1o 13.1-13.4%, Tier 1 — 10 11.1-11.4%. Y 6aHKa A0CTaTOYHO
BbICOKA /10117 TOPrOBbIX LEHHBIX OyMar B aKTVBax, UTO NOBBILIAET BEPOATHOCTb TEKYLLMX YOBITKOB, OAHAKO KAYeCTBO A0MMOBbIX bymar
ABNAETCA BbICOKMM, @ CPeAHAA Alopauma noptdena coctanseT 1,5 roaa.

OCHOBHble prCKi HaHKa CBA3AHbI C BLICOKOW KOHLIEHTPaLIMe KpeaMTHOro noptdens, rae npeobnafatoT KpynHele KOPnopaTuBHbIe
33eMLLKN (yXyALIeHe KauecTBa OAHOrO W3 HIX CYLIECTBEHHO BAMAET Ha 06LLMe NoKa3aTenn KpeauTHOro NnopTdens), BbiCoKas [ons
VIHBECTULMOHHBIX KpeanToB (26,7%). HenasHaAA cMeHa pykoBo/acTBa B CaHKT-leTepbypre v 3aaBneHne HOBOro rybepHatopa .
MonTaByeHKO O NePeCMOTPE HECKOMBKMX KPYMHBIX MHBECTULIMOHHBIX MPOEKTOB, HAUATbIX NPy NpexxHem rybepHatope B. MaTBreHKo
(ee coit C. MaTBreHKo aBnseTcA beHedrumapom 4,12% akumii 6aHKa) TakKe BbI3bIBAET BONPOCH OTHOCUTENBHO BO3MOMKHOTO
BAMAHMA NepemeH B aAMUHUCTPALMM Ha OM3HEC HEKOTOPbIX KpynHbIX KnveHToB bCI16, XoTa cam 6aHK, Kak HEOHOKPATHO 3aABNANO
€ro pyKoBOACTBO, paboTan C ropofioM Ha OOLMX, PbIHOUHBIX YCIIOBUAX. [laBeHMe Ha aKLUMK MOTYT OKa3biBaTb W nybnnkaumn 8 CMI
CO CCHINIKOM Ha aHOHMMHbIE MCTOUHWKM O MeperoBopax BnajienbLa KpynHeiwero naketa akuui 6aHka A. CaBenbesa 0 Npofaxe
CBOEI 10NW (B UKCNe NOTEHUMANbHbIX KAHAMAATOB Ha NOKYMKY B «KOMMEPCaHTb» Ha3biBanca 6aHk «Poccusy).
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SBER - BUY
LleneBas yena: US$ 3.45
MoTeHynan pocra: 48%
Stock data
Ticker SBER M.Cap, $ mn
Shares Ords'000 21586948  Fre Float, %

Shares Pref ‘000 1000000

Bid Ords, $ 2.34

Market performance

Absolute
Relative to RTSI
Price range, $
High

Low

Financials, 2011E
Assets, S mn

Book value, $ mn
Netincome, $ mn

Free Flot, $ mn

Offer Ords, $

1 month

Ords -18.2%

Ords -1.8%

Ords 291

Ords 214

306,792  P/E

39,599  P/BV
9,899  ROE

AuHamMunKa CTOMMOCTY aKLMin

50513

40

20205
2.34

6 months
-38.8%
-5.7%

3.88
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25.8%
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Sector Note
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C6epbank

OCHOBHbIE M3MEHEHNA B monenn:

KpeautHbii noptdenb. C yuetom pe3ynbraTos 6aHka 3a 1H11
IFRS v pe3ynbtatos 3a 8M11 no PCBY, Mbl NOBbILIaEM NPOrHO3
pOCTa KpeanTHoro noptdens ¢ 16% ao 18%, B ToM yncne
KOPMopaT1BHOTO cermenTa — € 15% a0 16,4%, pO3HWYHOTO — C
20% no 24%. B 10 xe spema Ha 2012 1. Mbl MOHMXaem NPOrHo3
pocta noptdena ¢ 19% a0 16%, a Ha 2013 1.— ¢ 22% a0 19%.
[No-npexxHemy NpeanonaraeTca onepexalownin poct
KpeAMTOBAHMA B PO3HUYHOM CETMEHTe.

Deno3utsbl. C yueTom 3aMeTHOro 0CnabneHns TemnoB NpUpPoCTa
YaCTHBIX BKMAZOB, Mbl CHUXaem NPOrHO3 1x pocTa 8 2011r.¢ 17%
10 13%,n B 2012-13 . ¢ 16-17% 10 14-16%.

Yucraa npoueHTHas maprka. Bo 2Q11 6aHKy ynanocb
J00OWTHCA MOBbILLEHWA YACTON NPOLEHTHOM Mapxw Ha 0,3 n.n. —
B OCHOBHOM 33 CUET OCTATOYHOTO SPPEKTa OT CHUKEHUA
CTOMMOCTU 3aeMHbIX CPefCTB. B Oyayliem Mbl OXnaaem
Pa3BOPOTa BBEPX CTOMMOCTY GOHAMPOBAHNS, 1 NMOMATaeM, UTo C
y4eTOM KPaiHe HU3KMX CTaBOK MO KOPMOPaTUBHbLIM KPeAWUTaM B
1111 W yxyaweHna ycnosuii Ha JONroBom peiHke y CobepbaHka
Oyz1eT BO3MOXXHOCTb 00UTHCA 3fIEKBATHOTO MW fiaxKe
HECKOJIbKO DONbLLIErO YBENNUEHNA KPEAWTHBIX CTaBOK. Mbl
MOBbILAEM MPOTHO3 YNCTOW NPOLEHTHOW Mapxn Ha 2011 1. ¢
6,3% 00 6,5%, a 8 2012-13 rr. — € 6,4% n0 6,6%-6,7%.

OCHOBHblE M3MEeHEHVA B MOAGNM CBA3AHbI C NPEANONOKEHNAMN
no pesepBam. B 17111 6aHK Noka3an YncTblid pOCMyCK pe3epBoB
Ha 22 mnpg pyo. (0,7% KpeanTHOro nopTdens) B CBA3N CO
CHVXeHVeM oMM HepaboTaloLMx akTUBOB. [10 uToram
oTueTHOCTM 3a 11111 (KoHel| aBrycTa) pyKoBOACTBO OaHKa He
BMAENO NPU3HAKOB YXyALEHNA KauecTa KpeATHOro nopTdens,
a cylecTsytoLme nposu3ny nepekpbisatoT NPL noutn B 1,5 pasa.
B 10 e Bpems, NpUMEHAA KOHCEPBATUBHBINA MOAXOL K OLeHKe
KPEAMTHBIX PUCKOB B YCIIOBUAX BO3PACTaHWA
MAKPO3KOHOMUYECKNX PUCKOB M PUCKOB CHUXEHWA PbIHOYHO
CTOVMMOCTM 3a10T0B , Mbl 3aKNaZlbIBAEM B MOJENb BO3BPALLEHNE
baHKa K bonee eCTKon NonnTHKe pe3epBrUpPoBaHNA (310
NPEANONOXKEHNE MOXKET He ONpPaBAaTbCA, €N CUTYalUuA B
3KOHOMUKE OCTAHEeTCA CTabMbHON).

CyyeTom utoros TH1T Mbl COKpaLLaem NPOrHO3 OTYNUCNEHNI B
pe3epsbl B Tekylem rogy € 0.6% 10 0,2% kpeauTHoro noptdens
8 2011 r. OaHOBPEMEHHO Mbl YBEAMUMBaEM NPOrHo3 credit costs
82012r.c04% po1,2% v 20131.—c0,6% a0 1,6% (4o
CylecTBeHHO Hike credit costs 2009 . - 7,3% v 2010 . - 2,6%).

YucTblil KOMUCCMOHHDBIN BOXOA — C YYeTOM pe3ybTatos TH11
¥ MPOTHO30B 3aMeIeHNA IKOHOMUYECKOTO POCTa, Mbl
MOHUMXaem NPOrHo3 pocTta nokasatena B 2011 1.¢ 20% 1o 15% u
B2012r.— ¢ 20% no 18%.

OnepaunoHHble pacxofbl — N0 Utoram TH11 pocT pacxoaos



(3 COBAVIHK

30 ceHTAGpPA

Sector Note 2011

coctaBun 28,4% Kk 1H10. Mbl coxpaHaem NpOrHo3 pocta
nokasatena Ha 27% no utoram 2011 . 1 B nocneayiowme 2 roaa
npeanonaraem nx poct Ha 14-16% (14-17% B npepblayulen
mogenn). lNokasatens Cost/Income B NPOrHO3HOM nepuoge
0XXMA3eTCA B AnanazoHe 45-50% (Npu Lenesom AvanasoHe
6aHKa B 40-45%).

Takum 06pa3om, NPOrHO3 uncToi Npubbinmn Coepdarka B 2011
. NOBbIWEH Ha 6% (1o 287 mnpg pyo.), Ha 2012 1. CHKEH Ha
19% (no 259 mnpp py6.), Ha 2013 1. cHKeH Ha 20% (1o 292
MNPA Py6.). 3TM NPOrHO3bl OCHOBAHbBI Ha BECbMA
KOHCEePBATUBHBIX JOMYLIEHWAX, U MOTYT ObITb CKOPPEKTUPOBAHSI
nocCne TOro, Kak MPOrHO3 CUTYauUUn B MUPOBON 1 POCCUIACKON
9KOHOMUKe CTaHeT bonee onpeeneHHbIM.

Mpeabiay

wnn HoBbin
NPOrHo3, nporHo3,  M3meHeHu
MIpApPY6  mapg py6 e, %

2011F 271 288 6%
2012 F 318 259 -19%
2013F 363 22 -20%

7. Mbl NOBbICUAN NPOTHO3 AVNBUAEHAHbIX BbINAT B
COOTBETCTBUM C HOBOW ANBUAEHAHON NONUTUKOM OaHKa,
0A00peHHOM 1 aBryCTa, NpeanonaraoLei ysenmueHve
KOIDDULMEHTA ANBUAEHAHBIX BBINAAT B TeUeHue 3-x neT ¢ 12%
uncToit nprbeinn no PCBY (2010 r.) 1o 20% ymrctoi npubbinm no
MC®O, a Takxe ¢ 3anBneHrem CFO Coepbarka A. KapamsinHa,
yto no utoram 2011 r. AUBMAEHALI MOTYT COCTaBUTL 15% yncTomn
npuobINKM 6aHKa.

OueHKa CTOMMOCTY aKLWiA,

Mb! oLleHMBaem CnpaBevByo CTOMMOCTb akLuin CoepbaHka Ha OCHOBe
MoAMdULpoBaHHo moaenn fopaoHa (uenesoro P/BV) (P/BV =(ROE-g) /
(r-g)). Mpw 3TOM Mbl NO-NPEXKHEMY NPOrHO3MPYEM, UTO B MOCTNPOrHO3HOM
nepwvoze Temn pocTa (g) COCTaBuT 6%, PeHTabeNbHOCTb aKLMOHEPHOTO
kanutana (ROE) — 20%. CTaBKa ANCKOHTMPOBaHWA NoBbilieHa ¢ 13% A0
14,0%.



(.5 COBAVIHK Sector Note 30 Cemggﬁ‘

2007 2008 2009 2010 2011n 2012n 2013n

AKUMOHEPHbIA KanuTan, SMIH 25959 25533 25758 32,391 39599 44719 52416
Yucras npubbinb, $ MiH 4165 3,940 770 5,992 9,899 8,067 9,016
CTommoCTb KanwuTana, % 14.0% 14.0%

Torna, npyMeHaa moaenb fopaoHa, nonyyum Lenesoii P/BV-2013 paeHbim 1.8. [oacTaBme NporHo3Hoe 3HaueHune BV-2013=3$52 416
MITH, MONYYMM CNPABEANIMNBYIO CTOMMOCTb 6aHKa Ha koHel, 2013 1. P-2013=591 727mnH.

[loxoaHoCTb kanuTana byayLwmx nepuoaos 20%
Poct B byayLumre nepvogbl 6,0%
Llenesoi P/BV-2013 1.7
CnpaBeanvBan CTOMMOCTb COBCTBEHHOrO KanwuTtana (P-2013), $ MiH. 91,727
(TaBKa AMCKOHTM OBaHMA 14,0%
CnpaBeqnvBas CTOMMOCTb COOCTBEHHOrO KanuTana Ha KoHel 2011, $

MIH 70,581
OBbIKHOBEHHbIE AKLIMM, MITH. 21,587
[TpvBMNerMpoBa Hole akLmm, MiH. 1,0
CnpaBennvieas UeHa 1 06. akuwn Ha KoHel 2011, $ 3.12
CnpaBegnvieas LieHa 1 0b. akumn yepes 12M, $ 3.45
Nrtoro, Cnpaseanuean LeHa 1 00. akuun uepes 12M, $: 345
PbiHoYHaa cToumocTb 1 00. Akuum (29.09.2011 1) 2.34
MoTeHuman pocTa, % 48%
PekomeHgauma «[o ynatb»
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Takum 00pa3om, Mbl CHUXKaeM OLEeHKY CrnpaBeasuBOi CTOUMOCTU
akumin Cb6epbanka ¢ $4.50 pgo $3.45 u nopTBepxpaem
pekomeHpauuio «Mokynatb».  lMpuBMNErMpOBaHHbIE aKLMUM Mbl
OLIEHMBAEM C 25%-HbIM LIENeBbIM AMCKOHTOM K OOBIKHOBEHHbIM, TaKWM
00pa3oMm, OLeHKa UX CnpaBea/MBoOi CTOMMOCTU cocTaBnseT $2.57,
uyTo npegnonaraet 24%-Hblil MNOTEHUMan pocTa K TeKyuien
PbIHOYHOIA LieHe, pekomeHAauua «MoKynaTb»

Mo pblHOYHBIM MynbTUAAMKaTopam (P/E 11E 5.0, P/BV T1E 1.3) akumu
CbepbaHKka BbIMMAAAT MPUBNEKATENbHO MO OTHOWEHWIO K MUPOBBIM
aHanoram (ana EM cpeaHee 3Hauenune P/E 11E = 8.5, P/BV 11E = 1.2). Ha
Haw B3rAd, akuum CoOepbaHka — MO MpexHemy nyulas KoMOMHALMS
JOXOAHOCTV U PUCKOB B POCCMIACKOM HAHKOBCKOM CEKTOpE.

MporHo3Hbii 6anaHc, MiH pyo

BanaHc, mnH. py6. 2008 2009 2010 2011F 2012 2013F
[leHexHble CpeacTBa ¥ SKBMBANEHTDI 803,749 725,521 719,601 773,116 819,020 879,081
ObszaTenbHble pe3epsbl 7,643 40,72 50, 32 96,640 109,203 125,583
LleHHble Bymarn 493,678 064,135 1,823,648 1,642,872 1,638,040 1,758,162
KpeauTbl, NpefocTaBneHHbsle Apyrim

OaHkam 2,756 10,219 13,035 28992 32,61 25117
KpeauTbl v aBaHChl KAeHTam 5,077,882 4,864,031 5,489,387 6 654,330 7,733,108 9,210,803
OcHoBHble Cp ACTBa 21478 249,881 283,756 294,750 316,688 339,074
[poune akTviBbI 99,296 150,707 248,568 173,251 271,445 220,483
WToro akTuBbl 6,736,482 7,105,066 8,628,527 9,663,950 10,920,264 12,558,303
BaHKOBCKME KpeauTbl 1 AENO3WTSI 302,539 53,947 188,431 126,249 132411 152,077
Jleno3wnTbl YaCTHbIX KL 3,112,102 3,787312 4,834,459 5,511,283 6,337,976 7415432
[lenozutsl opu 1,683,130 1,651,559 1,816,672 1,980,172 2,178,190 2,39,009
CobCTBEHHbIE ONrOBbIE UHCTPYMEHTBI 138,902 124,599 119,426 277,747 283,739 304,155
[poune 3aMMCTBOBaHNA 159,080 11523 270,765 185,165 189,159 217,253
CybopAMHMPOBaHHbIE 3aiMbl 536,221 519,061 303,513 313,115 313,115 313,115
Mpoune obAzaTensCTaa 54,346 74,439 18,094 22,849 23,361 64,621
WUtoro obasatenbcrea 5,986,320 6,326,130 7,641,360 8,416,580 9,457,951 10,862,661
WToro akumoHepHbIi Kanutan 750,162 778,936 987,167 1,247,370 1,462,313 1,695,642
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MpOrHo3HbIN OTYET O NPUGBINAX 1 YObITKAX, MJIH PY6
2007 2008 2009 2010 2011F 201F 2013F
MpouUeHTHbIN oxof 428,66 619,952 814,962 795,646 835,894 992,124 1,177,702
Pacxombl Ha BbINAATY NPOLEHTOB -175905  -241,795  -312245 -299825  -285808  -363,805 -439,774
YWCTbIN NPOLEHTHbIN AOXOA 252,761 378,157 502,717 495,821 550,086 628,319 737,928
Pe3epBbl Ha NOKPbITME YObI KOB MO
Kpeautam -17,633 -97,881  -388932  -153,809 -13,509 97,614 -144,507
YnCTbIN NPOUEHTHBIN OXO4 NOChe
CO3[aHVA pe3epBsoB 235,128 280,276 113,85 342,012 536,577 530,704 593,421
KOMMCCHOHHBI foxoa 65,875 86,194 101,089 23,57 141,818 167,345 200,814
OnepaLmoH aa NpuodbiTb 335,513 360,524 259,141 512,754 718,894 740,049 839,235
OnepaLMoHHble pacxofbl, B T.4. Pacxofbl
Ha NepcoHan -195,764  -221,739 229277  -282,619  -358926  -416,354  -474,644
Mpunbbinb A0 HaNOrOObNAOXeEHNA 139,79 138785 29,864 230135 359,968 323,695 364,591
Hanor Ha npubbinb -33,260 -32,175 -5,468 -48,487 -71,994 -64,739 -72,918
YucTan nprbbinb 106,489 97,746 24,396 181,648 287,975 2 8,956 291,673
MporHo3Hble GprHaHCOBbIE KO3PPULMEHTBI U MyNBTUNINKATOPDI

2007 208 2009 2010 2011F 2012F 2013F
[loxoaHOCTb PaboTaKoLLMX aKTUBOB 11.2% 12.0% 13.3% 10.9% 9.8% 10.4% 10.7%
CroumocTb GOHAMPOBaHMA -4.8% -4.7% -5.1% -4.4% -3.6% -4.1% -43%
YUCTbIA NPOLEHTHBIN Cpes 6.4% 7.3% 8.1% 6.6% 6.2% 6.3% 6.4%
YncTaA NPoLeHTHaA Mapxa 6.6% 7.3 8.2% 6.8% 6.5% 6.6% 6.7%
ROE 22.1% 15.3% 3.0% 20.6% 25.8% 19.1% 18.5%
ROA 2.5% 1.8% 0.3% 2.3% 3.4% 2.5% 1.9%
Cost/Income 55.4% 48.4% 35.4% 42.4% 49.0% 49.7% 48.2%
P/E 18.5 19.5 99.8 84 5.1 6.3 56
P/BV 3.0 3.0 3.0 1.6 1.3 1.1 1.0

Hemourux: darHele komnaru, oyeHku CoauHK
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VTBR - BUY

LleneBas yeHa: USS$ 5.6
MoTeHynan pocra: 29%

Stock data
Ticker VTBR M.Cap, $ mn
Shares Ords min 10460541  Free Flat, %
Shares Pref min - Free Float, $ mn
Bid Ords, $ 420 Of er Ords, $
Market performance

1 month
Absolute GDR -17.7%
Relative to RTSI GDR -1.3%
Price range, $
High GDR 523
Low GDR 408
Financials, 2011E
Assets, S mn 156652  P/E
Book value, $ mn 19082 P/BV
Netincome, $ mn 3258 ROE
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BTH

OCHOBHbIE M3MEHEHNA B mofenn:

Yyet KoHconupaauum banka MockBbl. 29 ceHTAbpPA rpynna BTb
yBenmumMna onto B kanwutane 6aHka ¢ 46.48% o 80.51%, uto
ABNAETCA YCIIOBMEM MOAYyYeHUa KpeanTa Ha 295 mipa py6 ot ACB
ANA CaHauum 6aHka. Takum obpasom, BTb nomxeH bynet
KOHCONMAMPOBATh baHK MOCKBbI B GMHAHCOBOM OTUETHOCTU 33
3Q2011 r. (paHee nakeT akuUmit baHka MockBbl yunTbiBanca BTb
KaK MHBECTULMM B aCCOLMMPOBAHHYIO KOMMAHMIO).

Ha cnepytouiem stane BTb npegoctaBut baHky MockBbl
JOMONMHUTENbBHBIA KanuTan B pa3mepe okono 100 mnpa pybnei,
yTO NPMBEAET K KoHconuaauum 100% akuuin baHka Mocksbl. 1o
MaHy 3TO AOMKHO NPOM30MTY A0 KoHUa 2012 1., oaHako BT
BbIPAXKasl HAMEPEHME 33BEPLLNTL 3TOT NPOLECC elle A0 KOHUA
2011

MonyueHne KpeanTa Ha 295 mnpa pyd Ha 10 NeT no NbroTHoO
ctaBke 0,51% no3BonuT baHKy MoCKBbI OTPa3nTb B GUHAHCOBOA
oTyeTHOCTM 3a 2011 1. skoHOMUUeCKnid 3dpdekT no MCOO B
pa3mepe 150 mpa pyd (MPUMEPHO Ha 3Ty e Cymmy
MNAHUPYETCA YBENUMTL Pe3epBbl Ha BbIABIEHHbIE B XOLe
NpoBepKM Hanbonee NPobneMHble KpeanThl CTPYKTYpam,
CBA33HHbIM C MPEXHUM MeHemKMeHTOM BM, Tpebyiouive 100%
pe3epBMPOBAHNA).

BTB ouieHmBan 3atpathl Ha nprobpeteHne 100% baHka MockBbl B
pa3mepe 258 Mpa pyd, BKIOUAA yxKe BbiMaueHHbIe 33 010
ropogaa B bM 92.8 mnpp pyo.

Mo Halwum oLeHKam, NprobpeTeHmne baHka MOCKBbI, a Takxke
3aBeplUeHe cienku no npuodpeTeHnio TpaHcKpeanTOaHKa B
2013 1. (ceryac BTb npuHagnexnTt 74,48% 6aHka) no3sonat BTb B
CPeAHEeCPOYHON NepCrneKT1Be NOMYYUTb CUHEPTeTUYECKNI
3OGEKT OT 3aMETHOTO YBENMUEHNA PHIHOYHOW 0/, B TOM UnCne
B BeCbMa NpwBeKkatTeslbBHoM MOCKOBCKOM PErnoHe, paclinpeHns
KNWEHTCKOM 6a3bl M BO3MOXHOCTEN KPOCC-NPOAAX, A0CTYNA K
OI0[PKETHBIM CPeACTBAM NPaBMTENbCTBA MOCKBbI 11 y4acTuA B
VHBECTULMOHHDBIX MPOrpamMmax ropofa.

Yucran NPpoUeHTHaA MapXa

Mbl OXmaem, YTo YMCTasn NPOLeHTHaA Mapxa 6aHka B 2011-13
rr. OyneT konebaTtbCa B AnanasoHe 4,5-5% (6a308bii NPOrHo3 4,7-
4,8%).

Pe3epBupoBaHue

KoHconuaauma baHka MockBbl OyieT NponcxoamnTb Ha OCHOBe
NpUCOeaNHEHNA KpeauTHOro nopTdens nocsie GoPMMPOBAHNA
npoBu3wii (net). Mbl 0Xuaem, YTo YUCTbIA SdeKT oT
bopmmrpoBaHna NPoBKU3NIA Mo NpobemHbIM kpearTam baHka
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MockBbl byzeT 630K K Hyslio C yUeToM «OyMaxkHOM» Npubbiu
0aHKa OT NPKBREUEHHOrO Mo NbroTHOW CTaBke Kpeanta ACB (cm.
BbILLE).

Mbl nprMeHAem K NPOrHO3MPoBaHmio credit costs obuwmi
KOHCePBATUBHbIN NOAXOA, npeanonaras, uto 8 2011 r. oHK
cocTtaBat 1,1%, 82012 r.— 1,4% n 8 2013 1. - 1,7%. 3T0T NPOrHo3
NPEANONaraeT 3ameJieHne poCTa SKOHOMUKNA 1 YMEPEHHOe
YXyALIEHNEe KayecTBa KPeAMTHbIX NopTdenei 6aHKoBCKOro
CeKTopa.

4. OnepaunoHHble pacxofbl

[1o utoram TH11 pocT onepaumoHHbIX pacxoaoB YOY CoCTaBm
53%, 4To OTpaxaeT U 3GdEKT OT KoHconuaaLwm TKD. Mbi
OXMAAEM MO UTOraM rofla POCT NoKazaTena Ha 44% (C yueTom
KoHconuaauum baHka Mockael). B nocneaytowme 2 roga
npeanosaraem 3ameaneHna pocTa pacxonos 1o 15-18%, oaHako
eCTb PUCK NPEeBbILIEHMA 3TUX NPOrHO30B B CBA3M C 3aTPaTamM Ha
VHTEerpaLuio AByx 6aHKOB.

5.  Yucras npubbinb

Mbl nporHo3vpyem uncTyto Nprbbinb 8 2011 1. Ha ypoBHe 95
mnpa py6 (MporHo3 meHekmeHTa 6bin nosbiweH Ao 100 Mipa
pyb), C nocTeneHHbIM nosbitieHnem Ao 121 mapa py6 B 2013 .
JTa OLEHKA OCHOBAHA Ha KOHCEPBATUBHbIX A0MYLLEHUAX — B
CIlyyae, eCnv CUTyalmnA B POCCUIACKON SKOHOMIKE OCTaHeTCA
CTabunbHOM, 6aHK MMEET BO3MOMKHOCTb MOKa3aTb 3HAUUTENBHO
bonee BbICOKME Pe3y/bTaThl MO NPUOBIN.

6. [loctaToOuHOCTb KanuTana
[10 HaLWWM OLeHKaM, KOHCONUAaumsa baHka MoCKBbl NO3BOANT
BTb coxpaHnTb AOCTAaTOUHOCTb OCHOBHOIO KamnuTana He Huxe
10% Ha koHel, 2011 .

OLueHKa CTOMMOCTM aKLWA.

Mbl OueHMBaem CNpaBeaInBYO CTOUMOCTb akumuin BTb Ha ocHoBe
moanduLUMpPOoBaHHOK Moaenu FfopaoHa (uenesoro P/BV) (P/BV =(ROE-g) /
(r-g)). Mpm 3TOM Mbl NIPOrHO3MPYEM, UTO B MOCTNPOrHO3HOM Neproae Temn
pocTa (g) cocTaBuT 6%, peHTabenbHOCTb akUMoHepHoro kanutana (ROE) —
17%. CTaBKa AMCKOHTMPOBaHKUA NoBbieHa ¢ 13% a0 14,0%.
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2007 2008 2009
AKUMOHEPHbI Kanutan, SMAH 16,501 13,347 16,96
YucTan npubbinb, S MiH 1,514 212 -1,881

CToumoCTb Kanutana, %

2010
18,972
1,805

2011n
19,082
3,258

2012n
21,371
3,570
14.0%

2013n
24,973
3,660
14.0%

30 ceHTAGpPA
2011

Torpa, NpyMeHas Moaenb TopaoHa, nonyunm Lenesoit P/BV-2013 pasHbim 1.37. [ofCTaBMB NPOrHO3HOe 3HaueHue BV-2013=5$24

973 MJH, NOMYYMM CNPABEAIMBYIO0 CTOUMOCTb BaHKa Ha KoHel, 2013 . P-2013=534 448 mnH.

[loxoaHocTb kanuTana byayLwmnx nepuoaos

PocT B byayLire neproabl

Llenesow P/BV-2013

CnpaBenvBan CTOMMOCTb COBCTBEHHOrO KanwuTana (P-2013), $ MiH.

(TaBKa AMCKOHTMPOBAHWA
CnpaBefnvBas CTOMMOCTb COBCTBEHHOrO KanmTana Ha KoHell 2011
MJTH

r,S

17%
6,0%

34,448
14%

26,506

OObIKHOBEHHbBIE aKLMK, MITH. 10,460,541
Cnpasennvieas LieHa 1 06. akumm Ha KoHell 2011, $ 0.0025
CnpaBennvean UeHa 1 06. akumm yepes 12M, $ 0.0028
Cnpasepnvean UeHa T GDR (2000 akuuin) yepes

12M, $ 5.59

Wtoro, Cnpaseanugas UeHa 1 GDR uepe3

12M, $: 5.59
PbiHouHasA ctoumocTb 1 GDR (28.09.2011

r.) 432
MoTeHuman pocTa, % 29%

Pekomenpaums «[lokynatb»
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Takum 06pa3om, Mbl CHUXKaeM OLEHKY CrpaBeaInBoii
croumocTtn GDRBTB ¢ $6.68 go $5.59, HO npucBanBaem
pekomeHgauumio «[okynatb».

B Liennom Mbl 0XKnaaem, uto akTneHOCTb BTB B cdepe M&A, Tak e
KaK 1 yCrelHoe BbINONHeHVe CTpaTernyeckmx nnaHos no
Pa3BUTUIO MHBECTOAHKOBCKOIO U PO3HUUHOTO CErMEHTOB
NPUBEAYT K 3HAUUTENIbHOMY YCUIIEHMIO PHIHOUHBIX NO3MULN
0aHKa 1 ynyuLieHnio YHAHCOBBIX Pe3yNbTaToOB B
cpefiHecpouHol nepcnektree. OAHAKO, HECMOTPA Ha yCuus
MEHEPKMEHTA MO CHUKEHMIO BONATUBHOCTW OXOA0B, O13HeC-
mozenb BTH opreHTpoBaHa Ha CyLLecTBeHHO 6OMbLIMIA YPOBEHb
3aBMCMMOCTM OT GUHAHCOBBIX PbIHKOB, Uem CoepbaHk. K Tomy xe
WHTerpauua AByx 6aHKOB 13 Tom-15 03HAYaeT AONOHUTENbHbIE
PUCKY B CPEIHECPOYHOM NEPUOJE, A B TEKYLMX YCIIOBUAX
VHBECTOPbI NPeANOUYNTAIOT MUHUMW33LMIO PUCKOB. [1o3ToMy C
y4eTOM COOTHOLLEHNA OXKMAAEMOrO NOTEHLMaNa pocTa 1 PUCKOB,
akumn CoepbaHKa Ans KOHCEPBATUBHOTO MHBECTOPA, Ha Hall
B3rNAz, bonee NpeAnouTUTENbHbI.

MporHo3Hbii 6anaHc, mapg pyo

BbanaHc, mnppa py6 2008 2009 2010F 2011F 2012F 2013F
[leHexHble CpeaCTBa v KPAaTKOCPOUHbIE

aKTVIBbI 416 260 276 201 337 395
ObszaTenbHble pe3epsbl 8 24 26 54 74 87
CpencTsa B HaHkax 308 346 350 425 405 434
KpeauTbl v aBaHChl KnMeHTam 2,556 2,310 2,785 3,696 4,364 5176
LleHHble bymarm 260 401 452 1,022 1,012 1,106
/HBECTMLMM B aCCOUMMPOBAHHDBIE

KOMMaHWK 4 14 16 44 47 50
OcHoBHble CpeacTBa 61 66 113 123 132 150
NHBECTULMOHHAA HeABMKMMOCTb 4 80 102 124 182 197
HemaTtepuanbHble akTugbl 11 12 31 30 35 40
[Tpouwie akTMBbI 69 99 141 151 160 262
Wrtoro akTmebl 3,697 3,611 4,291 5,869 6,749 7,897
CpepcTaa baHKoB 389 287 397 529 787 922
CpeacTsa KnveHToB 1,102 1,569 2,213 3,192 3,675 4,271
[Tpouwe 3aemHble cpeacTBa 849 471 186 420 444 492
BbinyLleHHble JONroBble LeHHble Bymarn 560 486 593 668 787 880
CybopanH1poBaHHanA 330KEHHOCTb 226 195 206 206 206 206
Mpoune 0bA3aTensCTaa 180 98 118 253 152 324
iToro oba3atenscrea 3,305 3,106 3,713 5,268 6,050 7,095
Co6CTBEHHDIE CpefcTBa 389 505 578 601 699 802




(:5 COBAVIHK Sector Note 30 Cemggﬁ‘

MpOrHo3HbIN OTYET O NPUGBINAX U YObITKaX, MApA py6

2007 2008 2009 2010F 2011F 2012F 2013F
[poueHTHble AOXOab! 138 229 374 331 375 518 624
[poLeHTHblE pacxodbl -72 -138 -224 -159 -183 -240 -299
YWCTbIN NPOLEHTHbIN AOXO0A 65 113 152 171 198 278 325
Pacxogbl Ha co3aaHve pe3epsoB Nog
obeclLieHeHne KpeanTHoro noptdens =13 -62 =155 =52 -36 52 -87
YWCTbIN NPOLEHTHbIN AOX0A nocne
CO3[aHNA Pe3epBOB 52 52 -3 120 162 226 238
[loxoAbl 33 BbIYETOM PacXoAoB no
onepaLmam C LieHHbIMY Bymaramm 6 10 -20 15 6 10 17
KOMWCCUOHHbIE [OXOAb 16 19 26 29 42 54 68
KommccroHHble pacxoabl -2 -3 -5 -4 -6 -7 -9
YnCTbI KOMUCCUOHHBIN OXOA 14 16 21 25 39 47 59
[loxofbl 33 BbIYETOM PACXOf0B OT
NepeoLIeHKM BaMIIOTHBIX CTaTEN 1
onepauui ¢ BanoTom 17 3 14 5 15 10 10
[poyvie onepauyoHHble 4OXOAb 6 6 4 6 16 12 12
YncTole HenpoueHTHbIe [OXOAb! 44 35 14 48 91 79 98
OnepauyoHHbIN aoxoa 95 87 12 167 253 305 336
Pacxopabl Ha coaepaHme nepcoHana 1
AAMUHVCTPATVBHbIE PaCXofbl -50 -67 -76 -95 -137 -162 -184
Mpubbinb A0 HANOrOObAOKeEHNA 47 18 -68 71 118 143 152
Hanor Ha npubbinb -8 -13 9 -16 -24 -29 -30
Yucras npubsbinb 39 5 -60 55 95 115 121

npOFHO3HbIe d)I/IHaHCOBbIe KOBd)(I)I/ILI,VIeHTbI N MYJIbTUMJZINKATOPbI

2007 2008 2009 2010 2011F 2012F 2013F
[loxoaHOCTb PaboTaloLL X aKTNBOB 8.8% 9.8% 11.5% 9.2% 8.9% 8.9% 9.4%
CTovmocTb GOHAVPOBAHMA -5.7% -6.1% -7.3% -4.8% -4.2% -4.4% -4.7%
YWCTbIN NPOUEHTHBIN CNpeq 3.2% 3.7% 4.2% 4.4% 4.7% 4.5% 4.7%
YncTan NpoLeHTHaA Mapxa 3.5% 4.9% 4.7% 4.8% 4.7% 4.8% 4.9%
ROE 9.6% 1.4% -13.3% 10.1% 16.1% 17.6% 16.2%
ROA 1.4% 0.2% -1.6% 1.4% 1.9% 1.8% 1.7%
Cost/Income 48.4% 45.2% 45.9% 43.4% 47.5% 45.3% 43.6%
P/E 9.3 66.6 n/a 12.2 6.7 6.2 59
P/BV 09 1.1 13 1.2 1.2 1.0 0.9
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VZRZ - Hold

LleneBas yena: US$ 32
MoTeHynan pocra: 25%

Stock data
Ticker VZRZ M.Cap, $ mn
Shares Ordsmin 23748694  Free Float, %
Shares Pref min 1294505 Free Float, $ mn
Bid Ords, $ 25.5 Offer Ords, $
Market performance

1 month
Abso ute Ord -15.9%
Relative to RTSI Ords 0.5%
Price range, $
High Ords 30.9
Low Ords 23.8
Financials, 2011E
Assets, S mn 5802 P/E
Book value, $ mn 583 P/BV
Netincome, $ mn 52 ROE
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baHk «BospoxaeHune»

OCHOBHble U3MEHEHUA B MOAENN:

KpeanTHblii noptdens. Mbl yunn cunbHbIi pocT
KpeanTtoBaHua B TH11 (+15%), ckoppeKkTMpoBaB roaoBoii
NporHo3 ¢ 17% 0 23% (baHK COXpaHAeT KOHCePBATUBHBIN
nporHo3 — Ao 20%). B 10 »ke Bpema poCT KpeauTHOro
nopTdens 6aHka HOCUT HEPABHOMEPHbI XapaKTep
CyLLEeCTBEHHO 3aBMCUT OT CNPOCA U MOTaleHnin KPeanTos
KPYMHbIMW 3aemLmkamn. Kak nokasan onbit 2008-10 rr.,
3KOHOMUUYECKNIA KPU3NC BECbMA HEraTWBHO NOBNAN Ha
GVHAHCOBOE NONOXEHME U KPeAWTHBIA CNPOC CO CTOPOHbI
NpeAnpYATUIA MANoro 1 CpeaHero b13Heca, KOTopbIit
ABNAETCA OCHOBHOW KNMEHTCKOW HuLel OaHKa. Moatomy,
OXMAAA YMEPEHHOTO YXYALWEHNA SKOHOMUYECKIX YCIIOBUIA,
Mbl TPeAnonaraem 3ameasieHne pocTa KpeAMTOBaHNA 10
15% B 2012 r. (npexxHuit nporHo3 18%) n ao 19% B 2013 r.
(npexxHuin nporHo3 20%).

PoCT KNNEHTCKMX CPeACTB CyLIECTBEHHO OTCTaeT OT
HaLWMX NPEXHUX NPOrHO308B — B YCNIOBMAX CKATUA YNCTOM
NPOLEHTHOM Map»KK1 6aHK CTapanca MaKCUManbHO CHU3NUTb
MPOLEHTHbIE PACcXOAbl, PE3KO OMYyCKas CTaBKW NO
Jeno3unTam. 3To 6bINo ONpaBaaHo Npu cabom pocte
KpeaMTOBaHMSA, 10 TeX Nop, NOKa POCT KPeANUTHOIO
noptdena He nNo3eonan aosectu Loans/Deposits Ao
ONTUMaNbHOrO YPOBHA. Tenepb Ha GOHE PEKOPAHO HU3KMX
Jeno3nTHBIX CTABOK, HAOMIOAAETCA CTArHALMA KNMEHTCKMX
CPeACTB. YXy/leHne CUTYaLun C TMKBUAHOCTbIO B CEHTAOPe
No3BONAET NPEANONOXKMNTb, UTO HAHKY [NA NPUBREYEHNS
KITMEHTCKMX CPEACTB NPUAETCA BCKOPE HaYaTb NOBbILEHNE
JEeno3nTHbIX CTaBOK [10 bonee NprBneKaTeNbHbIX YPOBHEN.
Mb! yunu 3T0 B CHUXKEHMM MPOTHO3a POCTa KIMEHTCKMX
CPenCTB W NOBbILLEHUM CTOUMOCTU OHAMPOBAHMA B 2012-
1371T.

Yucras npoueHTHas mapa. 1o utoram 2Q11 6aHky
yAanoCh 3aMETHO YNYULWINTb NOKA3aTeNb UMCTON
MPOLIEHTHOW MapXw, NPEBLICUB YPOBEHb 5%. Mbl OXunaaem,
UTO C YYeTOM OXKMAAEeMOr0 Pa3BOPOTa BBEPX CTaBOK MO
KpeauTam 1 Aeno3utam, 6aHKy yAacTca COXPaHNTb YNCTYIO
NPOLEHTHYIO Mapxy BOMM3M ypoBHA 5% (4,9% 8 2011 1, 5-
5,2% B 2012-13 1T.). T0 3HAYUTENBHO HIXKe, Yem B 2007-
2009 rr. (7-8%), HO CyLleCcTBeHHO nyyLle, uem 8 2010 T.
(2,5%). OHako ecnm CnNpoc Ha KpeauTbl CO CTOPOHBI SME
OyzeT cnabbim, TO NPOLIEHTHAA Mapka BHOBb MOXET
0Ka3aTbCA NOJ JABNEHNEM, NOCKOSBKY B CETMEHTE KPYMHbIX
33EeMLLVKOB YPOBEHb KPeAWTHbIX CTaBOK OMNPeAenATCA
KpynHenwnmm 6aHkamm, Ans KOTOPbIX GOHAMPOBAHME
06X0ANTCA HAMHOTO JieLeBne.

Pe3epBupoBaHue. [10n11TVKa 6aHKa B OTHOLIEHNN
PEe3ePBMPOBAHUA OTINYAETCA BLICOKUM KOHCEPBATU3MOM —
LLeNbIO ABNAETCA CO3/laHMe NPOBW3KIA, NepekpbisatoLLyx NPL
(1d+4) Ha 120-140% (ceituac 109%), B TO Bpems Kak
MPOCPOYEHHbIE KpeauThl, OTHOCUMbIE K NPLNO CTaHaapTHON
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MEXyHAapOoAHOM TepmuHonorum (90d+), yxe
nepeKpbIBaOTCA NPOBM3MAMM Donee Yem Ha 140%.
KauecTBo KpeanTHoro noptdens 6aHka B nocneaHee Bpems
cTabunmnmpoBanoch — yposeHb NPL (8,3%) Bhille, yem 'y
roCc6aHKOB, 1 CHUXKEHIE MPOUCXOAMIIO YMEPEHHbIMY
TemMnamm, MockosbKy bnarofapa NoaaepKke rocy1apcTea
GUHAHCOBOE MONOXeHNe KPYMHBIX 33eMLMKOB B XOAE
Kpw31ca NOCTPaAano MeHblUe 1 BOCCTAHABAMBANOCh
ObicTpee, uem ana npeanpuatii SME. Ha Haww B3rnag, 6aHK B
OnKaiiLIne rofbl COXPaHWUT KOHCEPBATUBHBIA NOAXOA K
pe3epPBMPOBAHNIO, CO3/1aBaA CTPAXOBKY [N1A YXYALIEHNA
MakpocuTyaumm n pocta gonu NPL. B 2011 1. mbl 0xunaaem
credit costs Ha ypoBHe 1,5%, 8 2012-13 1. noBbllaem
nporHo3 nokasatena ¢ 0,6-0,7% no 1,4-1,8%.
OnepaunoHHble pacxofbl — C yUeTOM POCTa PACXOf0B B
TH1T Ha 21%, Mbl NOBbILWAeM rofjoBov NPorHo3 Ha 2011 . ¢
16% no 20%, a 8 2012-13 IT. COXpaHAEM ero Ha ypoBHe 14-
15%. . BaHK NpPOAOMKAET NPOEKT NOBbILEHNA
onepauyoHHON 3GEKTUBHOCTU B COTPYAHNUECTBE C OAHON
113 KOHCANTUHIOBbIX KOMNaHwii Big 4 (PwC), nonutuka
PACXO0B OCTAOTCA B LIEHTPe BHUMAHWA. CylLeCTBEHHbIE
pe3ynbTaTbl OXMAIIOTCA NULLIb B CIefyIOLLEM rofly.

B pe3ynbrate 3MeHeHWn MOAENV MPOrHO3 YACTON
npubbinm 6aHka 8 2011 1. nosbileH Ha 9% (o 1531 mnpa
py6), nporHo3bl Ha 2012-13 T, CHuxeHsbl Ha 30-35%.
HanomHuMm, HOBblE NPOrHO3bl NPEANONArAOT yMEPEHHOe
yXyALleHne SKOHOMUYECKNX YCIIOBWIA.

2011F
2012F
2013F

Mpeapbigy

wun HoBbiit
NpPOrHo3, nporHos, M/3meHeH
MJH py6 MJH py6 ne, %

1,402 1,531 9%
2,962 2,061 -30%
3,832 2,484 -35%

OLueHKa CTOMMOCTU aKLUA.

Mb! OUeHMBaeM CNpaBeIMBYI0 CTOMMOCTb BaHKa Ha OCHOBE
MoAnduUMpoBaHHo moaenu lopaoHa (uenesoro P/BV) (P/BV =(ROE-g) /
(r-g)). MpepnonoxeHua 0 NOCTAPOrHO3HOW PeHTabeNbHOCTM KanuTana Ha
ypoBHe 18% w Temne pocTa B NOCTNPOrHO3HOM Neproge Ha yposHe 6%
coxpaHatoTca. CTaBka AMCKOHTUPOBAHUA NoBbiwaeTca ¢ 14% 1o 15%.
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2007 2008 2009 2010 2011n 2012n 2013n

AKUMOHEPHBIA KanuTan, SMiH 484 513 539 553 583 625 715
Huctan npubbins, S MiH 74 126 38 19 53 64 77
CToumocTb KanuTana, % 15.0% 15.0%

Torna, NpuMeHas Moaenb FopaoHa, nonyunm Lenesoit P/BV-2013 pasHbimM 1.3. MoactaBus NporHo3Hoe 3HadeHne BV-2013=5%715
MITH, MONYYMM CNPABEANINBYIO CTOMMOCTb 6aHKa Ha KoHel| 2013 1. P-2013=5954 mnH.

[loxoaHocTb kanuTana byayLwmnx nepuoaos 18%
Poct 8 byayLuve neprobl 6,0%
Llenesow P/BV-2013 13
CnpaBeanveasn CTOMMOCTb COBCTBEHHOrO KanuTana (P-2013), $ MiH. 954
(TaBKa AMCKOHTMPOBAHWA 15%
CnpaBennvBan CTOMMOCTb COBCTBEHHOrO KanuTana Ha KoHel 2011, $

MJTH 721
OObIKHOBEHHbBIE aKLMK, MITH. 237
[TpviBMNernpoBaHHble akLmm, MaH. 13
CnpaBennvean UeHa 1 06. akumu Ha KoHel 2011, $ 288
Cnpasegnvisas LieHa 1 06. akummn yepes 12M, $ 320

Ntoro, Cnpaseanuean LeHa 1 00. akuun uepes 12M, $: 320
PbiHouHasa cToumocTs 1 06. Akuymm (29.09.2011 r.) 256
MoTeHuman pocTa, % 25%
Pekomenpaums [lokynatb
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Takum 06pa3om, Mbl CHUXKaeM OLLEHKY CnpaBeaInBoOi
CTOMMOCTN 06LIKHOBEHHDIX aKkLuii 6aHKa «Bo3poxaeHue» ¢
$40 go $32, 1 25%-Hblii NOTEHUMAN POCTa K TeKYLIEN PbIHOUHOM
LieHe npegnonaraer pekomeHaaumio «okynate». B 10 xe Bpemsa
VHBECTUPOBAHME B aKLMK DaHKa MOXHO pekoMeH10BaTh nocse
CHWKEHWA YPOBHA HEONpeLeNeHHOCTH B OTHOLLEHNN
SKOHOMUYECKIX MPOrHO30B. baHK CeMuac OLEHWBAETCA PbIHKOM
B 1.1X NPOrHO3HOIO COOCTBEHHOTO KanuTana Ha koHell 2011,
OAHAKO VHBECTULIMOHHAA NPUBNEKATENbHOCTb OrPAHNYNBAETCA
HI3KMM YPOBHEM PEHTabeNbHOCTI COBCTBEHHOO KanuTana. [1pu
OnaronpuyATHOM 3KOHOMWUYECKOM CLiEHAPWI BMOSIHE BEPOATHO
ero BoccTaHoBnexue 10 15-20%, npu KOTOPOM CNpaBeanvBan
CTOMMOCTb aKUWiA OyaeT 3ameTHO Bbille. OHAKO B OTHOCKTENBHO
HeONaronpUATHOM CLIEHAPUI, PACCMOTPEHHOM Hamy,
peHTabenbHOCTL B CPeAHECPOYHOM Nepuroje byaeT 0CTaBaTbCA
HIKe CPeIHero YPOoBHA Ana DaHKOBCKOTO CEKTOPa., MO3TOMY
Mbl CTaBMM UTOTOBYIO peKoMeHAauuio «flepxatb».

banaHc, miH py6.

[leHexHble CpefiCcTBa V1 3KBMBANEHT
ObnzatenbHble peepsb

LleHHble bymaru

KpeauTsl, npeaocTaBneHHble Apyrim baHkam
KpeanTbl v aBaHChl KeHTam
OcHoBHble CpefcTBa

[poyve aKTviBblI

Wtoro akTuebl

BaHKOBCKME KpeanThl v Aeno3nTbl
[lenosuTbl YaCTHbIX KL

[leno3utsl pany

CobCTBEHHbIE A0NTOBbIE MHCTPYMEHTHI

Mpoune 3aMMCTBOBaHMA
CybopAMHMPOBaHHbIE 3aiMbl
CYHAVMUMPOBAHHbIE KpeanTbl
Mpoune obAsaTenbcTBa

WUtoro o6asarenbcrBa

Ntoro aKLlI/IOHeprII?I Kanutan

2008
28,490
155
11,401
2,032
94,575
3234
1,324
141,211
21,360
51,837
38,499

5913

4,464
3337
736
126,146

15,065

2009 2010 2011F 2012F 2013F
34,101 32,151 29,244 24,565 23,439
868 1,072 2,011 2,252 2,578
11,068 15,869 16,450 18,424 18,751
6,363 5,860 1,828 4,094 4,688
85,205 104,046 128,629 149,210 177,462
3,102 3,132 3,290 3,275 3516
4,896 4,028 1,323 2,887 3,955

145,603 166,158 182,774 204,707 234,389

4,368 7,772 8,220 8,846 9,094
68,564 85,251 88,661 100,187 118,221
44,565 45,083 51,395 56,534 62,753
6,364 5,794 7959 8,293 8,671
4,578 4,293 3912 3912 3912
878 1,105 4,251 6,512 8,845

129,317 149,298 164,398 184,284 211,496

16,286 16,860 18,376 20,423 22,893
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MpOrHo3HbIN OTYET O NPUGBINAX 1 YObITKAX, MJIH PY6

Mpu6bIIN 1 Y6BITKM, MIH PY6. 2007 2008 2009F 2010 2011F  2012F  2013F
MpoUeHTHbIN A0X0A 9,745 14511 16,954 14,138 14,278 17,612 21,213
Pacxopbl Ha BbINAaTy NPOLEHTOB -4.175 -6,017 -8,628 -8,109 -6,990 -8,886  -10,632
YnCTbIN NPOUEHTHBIN 4OXOA 5,570 8,494 8,326 3,075 7,288 8,726 10,581
Pe3epBbl Ha MOKpPbITUE YOBITKOB MO KpeAUTam -885 -2,199 -4.752 -1,872 -1,921 -2,098 -2,987
YWCTbIM NPOLEHTHbIN AOXOA NOC/e CO3[aHNA

pe3epsos 4,685 6,295 3,574 1,203 5,367 6,628 7,594
YNCTBI KOMUCCUOHHbI JOXOA 3,011 4,128 3,729 3,935 4,663 5,356 6,307
OnepaumroHHbIn Aoxoa 8,262 11,131 8,244 8,027 10,530 12,485 14,400
OnepaLmnoHHble pacxofbl, B T.4. PacXodbl Ha

nepcoHan -5,732 -7,029 -6,325 -7,180 -8,616 9908 -11,296
Mpunbbinb A0 HaNOrOObNAOXeEHNA 2,530 4,102 1,919 726 1914 2,576 3,105
Hanor Ha npubbinb -626 -965 -702 -145 -383 -515 -621
Yycran npubbinb 1,904 3,137 1,217 581 1,531 2,061 2,484

npOFHO3HbIe d)I/IHaHCOBbIe K03¢¢IMW|9HTbI N MYJIbTUNMJINKATOPbI

2007 2008 2009 2010 2011F 2012F 2013F
[loxonHoCTb paboTaiownx
aKTVBOB 12.2% 13.9% 15.1% 4.9% 9.6% 10.2% 10.4%
CTovmocTb GOHAVPOBaHNMA -5.0% -5.4% -6.9% -5.9% -4.5% -5.3% -5.6%
YWCTbIM NPOLUEHTHBIN Cnpeq 7.2% 8.5% 8.2% -0.9% 5.1% 4.9% 4.9%
YncTas NpoLeHTHaA Mapxa 7.0% 8.1% 74% 2.5% 4.9% 5.0% 5.2%
ROE 21.9% 23.3% 7.8% 3.5% 8.7% 10.6% 11.5%
ROA 2.1% 2.5% 0.8% 0.4% 0.9% 1.1% 1.1%
Cost/Income 62.7% 52.7% 487% 72.5% 69.2% 67.9% 55.5%
P/E 8.2 54 16.1 323 11.7 9.6 8.1
P/BV 13 1.2 1.1 1.1 1.1 1.0 09

VcmoyHUK: OaHHbIe KoMNAHUU, oueHKu COBIUHK
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STBK - BUY

LieneBas yena: US$ 4.7
MoTenumnan pocra: 32%

Stock data

Ticker STBK
Shares Ords ‘000 282150
Shares Pref ‘000 20100
Shares Pref A'000 65211
Bid Ords, $ 3.00

Market performance

Absolute

Relative to RTSI

Price range, $
High
Low

Financials, 2011E

Assets, S mn

Book value, $ mn
Netincome, $ mn

Ords
Ords

Ords
Ords

M.Cap, $ mn 1285

Free Float % 26.

3%

Free Float, $ mn 338

Offer Ords, $ 425
1 month 6 months
-15.3% -30.8%
1.2% 2.3%
4.21 5.52
3.57 3.57
9804 P/E 56
1090  P/BV 1.2
227  ROE 20.6%

AnHaMunKa CTOMMOCTY aKLMiA
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bank Canxr-lNeTep6ypr

OCHOBHble U3MEHEHUA B MOAENN:

PocT kpeanTHOro noptdensa — mbl oxuaaem 8 2011 r poct
Ha 16%, CHkaem NporHo3 Ha 2012 1. ¢ 18% ao 16%, a Ha
2013 .- 20% po 19%.

YucTtan npoueHTHas Mapxa — no utoram TH11 6aHKy
YLAN0Ch YBENNUNTD 3HAUEHNE YACTOW NPOLEHTHON MapXn
[0 5,1% 3a CyeT peKoOPAHO HIU3KOM CTOUMOCTH
GOHAVPOBAHWA 1 yBENMUeHWA 4011 PaboTaIoLMX aKTUBOB.
Mbl oxkmaaem, uto 8o 2H11 CTOMMOCTb GOHANPOBAHNA
HAYHEeT PacTu 13-3a YXyALEeHUA CUTyaumnmn C IMKBUAHOCTBIO U
Cnaboro NPUTOKa KIMEHTCKKX CPEACTB, 1 N0 UTOram rofa
YMCTaA NPOLIEHTHAA MAPXKa MOXKET HE3HAUMTENBHO
cHu3nTbCA. OfiHako B 2012-13 rr. 370 byzeT
KOMMNEHCMPOBAHO POCTOM KPEAWTHbBIX CTABOK, MOCKOSbKY
KpeaMTHbI nopTdent 6aHKa HOCKUT NPEUMYLLECTBEHHO
KPATKOCPOUHBbI XapaKTep v ero JOXOAHOCTb
nepeoLieHMBAETCA OTHOCUTENBHO ObICTPO. COOTBETCTBEHHO,
Mbl OXKMaeM YNCTYIO MPOLEHTHYIO MapXKy B paroHe 5-5,2%
B 2012-13rT.

Pe3epBupoBaHue — B NPEXHER MOAENN Mbl NPeANoaraim
credit costs 8 2011 r. Ha yposHe 0,8%, a 8 2012-13 rr. — 0.9-
1%. Celuac, C y4eTom OXMaaHNI bonee KOHCEPBATHBHbIX
MPOrHO30B MO OAHKOBCKOMY CEKTOPY B LIENIOM, BbICOKOI
KOHLIEHTPALM KpeAUTHOrO nopTdensa baHka w
BO3MOXHOTO YXYALWEHWA CUTYaLnn Y PAaa KPynHbIX
33eMUIMKOB 0aHKa B CBA3M C BO3MOXHbIM M3MEHEHMEM
VHBECTULIMOHHbBIX MPUOPUTETOB HOBOW aAMUHICTPALMUN
ropoAa, Mbl NOBbILAEM NPOrHo3 credit costs Ha 2011 1. Ao
1%, a8 2012-13 rr.— go 1,5-1,7%.

OnepaLyoHHble pacxoabl — B TH11 6aHK nokasan
HEOXMAAHHO BBICOKMIA POCT ONePaLMOHHbBIX Pacxoaos (38%
YoY), uTo YacTnuHo 6bIN0 00YCNOBNEHO eANHOBPEMEHHbIMY
dakTopamu. 1o nToram roga Mbl NOBLILLAEM NPOFHO3 POCTa
pacxofos ¢ 25% o 30%, 4To COrNacyeTca C OXUAAHNAMN
MeHeKMEHTa. B nocneaytolme 2 rofia Mbl COXpaHaem
MPOrHO3 POCTa PacxofoB Ha 17-19%.

B pe3synbTate nporHo3 uncTor npubsinm Ha 2011 .
CHUXaeTcA Ha 2% - 10 6.6 mnpa pyb., 8 2012 1. — Ha 8%, B
2013 1. - Ha 13%. Oxxnaaeman peHTabenbHOCTb KannuTana B
2011 r. npeblcnT 20%, B nOCeayoLWme rofbl CoCTaBuT 17-
18%.
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Mpeabiny
wumn HoBbiii
NPOrHo3, nporHos, l3meHeHue,
MJH py6 MJH py6 %
2011F 6,789 6,654 -2%
2012F 7450 6,820 -8%
2013F 8,651 7,547 -13%

OueHKa CTOMMOCTU aKL Uit

Mbl OLieHMBaEM CpaBeyIMBYI0 CTOUMOCTb DaHKa Ha OCHOBE
moanduLMpoBaHHoK moaenn FfopaoHa (uenesoro P/BV) (P/BV =(ROE-g) /
(r-g)). Oxmpaemas NOCTNPOrHO3HaA PeHTabeNbHOCTb KanuTana CHKaeTCA
€ 20% no 19%, Temn pocTa B NOCTNPOrHO3HOM NeproAe NpeanosaraeTca
Ha ypoBHe 6%. CTaBKa AMCKOHTMPOBAHUA NOBbIWaeTcA ¢ 14% o 15%.

2007 2008 2009 2010 2011n 2012n 2013n

AKUMOHEPHBIA KanuTan, SMH 611 640 836 937 1,090 1,222 1,515
Hucraa npubeins, S miH 79 112 20 136 229 212 233
CToMmMOCTb KanwuTana, % 15% 15%

Torpa, npumeras moaens fopaoHa, nonyuum Lenesoi P/BV-2013 pasHbiv 1.4 ToactaBus NporHo3Hoe 3HaueHne BV-2013=51515
MITH, NONYYMM CNPABEANNBYIO CTOMMOCTb 6aHKa Ha KoHel| 2013 1. P-2013=52187 miH.

[loxoaHocCTb KanwTana byayuyx neproaos 19%
Poct B byayLimre neprogbl 6,0%
Llenesow P/BV-2013 1.44
CnpasennvBas CTOMMOCTb COOCTBEHHOrO KanwuTtana (P-2013), $ MiH. 2,187
(TaBka AMCKOHTVMPOBAHMA 15%
Cnpaseanveas CTOMMOCTb COBCTBEHHOTO KanuTana Ha koHel 2011, $

MIH 1,654
OBbIKHOBEHHbIE AKLINW, MITH. 282
[puBMAETMPOBaHHbIE AKLMW, MIH. 20

[p1BMNErMPOBaHHbIE kUMW TN A, MIH. 65

OB6bIKHOBEHHbIE aKLMI AOMIMUCCIN, MIH 24

Cnpasegnvieas LeHa 1 06. akumn Ha KoHel 2011, $ 423
Cnpaseanvieas LeHa 1 06. akuuv yepes 12M, $ 4.70
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Toro, Cnpasepnnueas LeHa 106 akuun yepes 12M, $:
PbiHoYyHasa ctoumocTs 1 akuum (15.09.2011 1)
MoTeHuman pocTa, %

Pekomenpaums

470
357
30%

«[Tokynatb»

Mbl oLieHMBaEM NPEMIIO 33 GUKCMPOBAHHYIO ANBUAEHAHYIO OXOAHOCTb MO Npedam Tuna A Ha yposHe $0.7 33 akumio (Npu CTaBke
JNCKOHTUPOBaHMA 15.0%). [na cnpaBefvBoi 12-MeCAYHON LieHbl OObIKHOBEHHOW akumi B $4.70 3a akumio, TakMM 00pa3om,
NOsYyYMM OLIEHKY CNPaBeIMBOI LieHbl NPUBUNErMPOBAHHOM aKLMM TNa A Ha ypoBHe $5.41 3a akLmIo.

Wroro, Cnpaseanngas ueHa 1 npvie. akumm Tvna A vepes 12M, $:
PbiHOuUHasA ctoumocTsb 1 06. Akumnm (29.09.2011 1)

MoTeHuman pocTa, %

Pekomenpaums

541
4.13
31%

«[Tokynate»

Takum 06pa3om, Mbl NOHUKaeM OLLEHKY CnpaBenBoii
CTOUMOCTMN 06bIKHOBEHHbIX akuui BCIM6 ¢ $6.43 o $4.70 3a
aKuMIo, a ANA NPMBUIErMPOBaHHbIX akuuii Tuna A — ¢ $6.61
0 $5.41 3a akuuio, Ans 060MX TUNOB aKLUMiA
pekomeHgauusa «lokynatb». luBnaeHaHaa fOXOAHOCTb NO
nNpuUBWIErMpoBaHHbIM aKLMAM TUNa A coctaBnseT ceinyac
okono 10% B gonnapax CLUA, uyto npeacraBnaeTca
[OCTaTOYHO NpUBNEKaTeNbHbIM YPOBHEM.

Mo nHpopmaumm «BegomocTeit», B Gnnxaiilumne nonroaa
MEHE[PKMEHT He nnaHupyeT pasmellenna GDR ¢ auctuHrom B
JloHzoHe (nnaHbl pazmecTutb 10-15% nakeT Ha 200-250 mnH
[ONN 03BYUMBANNCH paHee). ECnn pasmellieHne Nnpou3onaeT B
OyayLLem, 3To NOBLICUT NMKBUAHOCTL 1 free float akumin.

AHanwu3 NokasblBaeT, UTo peHTabeNbHOCTb DaHKa J0CTaTOUHO
YCTOMYMBA K YXYALLIEHWIO BHELUHWX YCNOBWIA. [TpoAcHeHue
CUTYaLMK C BINAHWUEM U3MEHEHWI B PETVIOHANBHON
AAMUHNCTPALMK Ha 613HeC 6aHKa 1 ero OCHOBHbIX KIMEHTOB
MOTTI0 Obl CHU3WUTb MHBECTULIMOHHBIE PUCKM 1 NO3UTUBHO
OTPA3UTLCA Ha LEHE aKLWN.
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MporHo3HbIN 6anaHc, MIIH py6
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BanaHc, mniH py6. 2007 2008 2009 2010F 2011F 2012F 2013F
[leHexHble CpeacTBa v SKBMBANEHTI 9,612 36,841 21,419 13,180 15,442 17,450 20,241
0ba3aTenbHble pe3epsb 1,552 213 1,374 1,671 3,088 3,839 4,453
LleHHble Bymarn 13,240 5,155 33,711 45653 52,503 48,859 48,580
KpenwTbl, npefocTasnexHble Apyrim 6aHKam 6,737 19,176 5,867 12,398 9,265 13,960 16,193
KpeanTbl 1 aBaHChl KTUEHTAM 91,730 144,883 158,200 182,818 213,030 246,843 293,419
OcHoBHble CpeacTBa 3,434 6,947 10,112 11,763 12,354 13,262 14,979
[lonrocpoyHsle aKTUBbI, yAeprBaemble 40
norateHuns - 2,138 2,138 - - - -
[poyme akTvBb 350 363 784 5,126 3,159 4,779 6,964
WNtoro akTuBbl 126,656 215,715 235,606 272,609 308,842 348,991 404,830
CpencTsa apyrvx 6aHKoB 677 32,320 16,002 11,326 19,764 21,632 28,509
CpencTea KneHToB 88,729 139,824 175,990 191,808 209,755 235,109 266,173
CobcTBEHHbIE JOArOBbIE UHCTPYMEHTS 14,013 14,270 8,264 26,647 27,326 31,326 36,326
Mpoune 3aMMCTBOBaHMA 7,699 9,599 9,621 13,121 12,759 16,759 20,759
Mpouve 0ba3aTenbCTBa 534 897 444 1,136 4,897 4,200 4,593
WUtoro o6a3arenbcrea 111,651 196,911 210,322 244,039 274,501 309,025 356,359
NToro akuMoHepHbIN Kanutan 15,005 18,805 25,285 28,570 34,341 39,966 48,471
MporHo3HbIf oTHET 0 NPUGLINAX U YObITKaX, MIH py6
Mpu6binu 1 y6bITKN, MIIH pYy6 2007 2008 2009 2010F 2011F 2012F 2013F
MpoueHTHble AOXOAbI 9,176 19,130 25,598 24,260 25,395 30,677 36,516
Pacxopbl Ha BbINnaty
NPOLEHTOB -4.508 -9,627 -15,177 -12,235 -12,092 -14,756 -17,569
YWCTbI NPOLEHTHbIN AOXOA 4,668 9,503 10,421 12,024 13,303 15,920 18,946
Pe3epBbl Ha NOKpPbITME YOBITKOB
no Kpeantam -1,007 -3,249 -10,512 -5,010 -2,149 -3,726 -5,133
YnCTbIM NPOLEHTHbIN AOXOA
nocne CO3AaHNA Pe3epBos 3,661 6,254 -90 7,014 11,155 12,195 13,814
YNCTBI KOMUCCUOHHbIV OXOA 889 1,386 1,489 1,715 2,047 2,416 2,875
OnepaumnoHHbIn [oXoa 5,067 7,697 4534 9,587 14,102 15,410 17,489
OnepaumnoHHble pacxoabl, B T.u.
PacXoAbl Ha NepCcoHan -2,429 -3,852 -3,773 -4,450 -5,785 -6,884 -8,055
Mpubbinb A0 HaNOroObAOKeEHNA 2,638 3,845 761 5,137 8,317 8,526 9,434
Hanor Ha np1bbib -629 -1,071 -121 -1,022 -1,663 -1,705 -1,887
Yucras npubsbinb 2,009 2,774 640 4,115 6,654 6,821 7,547
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npOFH03HbIe d)VIHaHCOBbIe K03¢¢MUVIEHTbI N MYJIbTUNJINKATOPbI

2007 2008 2009 2010F 2011F 2012F 2013F
[loxoaHOCTb paboTatolmx akTMBOB 11.1% 13.2% 13.2% 10.2% 9.1% 9.7% 10.1%
CToMMOCTb NpUBAREYEHNA NAaCCUBOB 5.4% 6.3% 7.5% 5.4% 4.7% 5.1% 5.4%
YWCTbIM NPOLEHTHbIN Cnpea 57% 7.0% 57% 4.8% 4.4% 4.6% 4.7%
YnCTana NpoLeHTHaA Mapxa 5.7% 6.6% 5.4% 5.1% 4.8% 5.0% 5.2%
ROE 20.6% 16.4% 2.9% 15.3% 212% 18.4% 17.1%
ROA 2.1% 1.6% 0.3% 1.6% 2.3% 2.1% 2.0%
Cost/Income 40% 35% 25% 30% 36% 36% 36%
P/E 12.8 9.0 63.1 94 5.6 6.0 55
P/BV 1.6 1.6 1.5 14 1.2 1.0 0.8

McmoyHuK: 0aHHble komnaruu, oyeHku CosnuHK
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PEKOMeHAaI.I,I/II/I no LleHHbIM 6ymaraM

STRONG BUY: MoTeHuman pocta 6onee 25%, CTeneHb yBEPEHHOCTH «BbICOKas» / MOTeHLMan pocTa bonee
100%, CTeneHb yBEPeHHOCTH «HU3KAA»

BUY: MoTeHuman pocta 15-25%, CTeneHb yBePeHHOCTW «BbICOKaA» / NoTeHuman pocTa 25-100%,
CTeneHb YBEPEHHOCTY «HI3KaA»

HOLD: [NoteHuman pocta MeHee 15%, cTeneHb yBePeHHOCTH «BbICOKaA», MOTeHUMan pocta MeHee 25%,
CTeneHb YBEPEHHOCTY «HI3KaA»

SELL: "CnpaBeannBan LieHa" Ha YPOBHE WK HIKeE TeKYLLero Kypca

000 «COBJTMHK»
Ten.: +7 495 967-1300
dakc: + 7 495 967-1311

Kpemnesckas HabepexHas, 4. 1, cTp. 2,
Mocksa 119019, Poccus
www.sovlink.ru
research@sovlink.ru

© 000 “COBMMHK" 2011.

Copepallanca B HacToALeM AHanuUTYecKoM OTUéTe MHdopMauma (“‘Hdopmauna”) He ABNAETCA PeKNamolt LieHHbIX OymMar Uau PeKnamoii SMUTEHTA U He MOXeT
paccMaTpMBaTLCA Kak TakosaA. MHopmauma npesHasHaueHa WCKNIOUMTENbHO ANA NNYHOTO Nonb3osaHua KnneHtos OO0 “COBNMHK” nam vHbIX COrNacoBaHHbIX ¢
000 “COBMMHK" ny 1 HYUTO B AHANUTUUECKOM OTYETE HEe A0MKHO 1 He MOXET TONKOBATbCA Kak UHOOPMALWA, NPeHa3HaYeHHaR AnA HeonpeaeneHHoro Kpyra auL.
VHdopmaLma He npeaHasHaueHa ana rpaxaad CLUA vau iopnanyeckyx auL, 3aperncTpupoBarHbix 8 CLUA.

HacToawmnin AHanUTUUECKUI OTYET HOCUT UCKNIOUNTENBHO 03HAKOMUTENbHBIN, aHANUTUYECKIA XapakTep, OTpaxaeT MnyHoe MHeHne aHanutuka(os) OO0 «COBTNHK» n
He MOXeT TONKoBaTbCA Kak pekomergauna OO0 “COBSIMHK" unn ero aHanuTMKOB WA OCHOBaHWE MOKYMKM WU MPOAAXM LEHHbIX Bymar W/Uam npou3BOAHBIX
QUHAHCOBbIX MHCTPYMEHTOB, MMEIOWMX B KayecTBe 6330BOTO aKTWBA Takue LieHHble Oymaru, a Takke He COAepXMT OQepTbl WK NpeanoxeHua fenatb odepty Ha
NOKYMKY WU NPOAAKY Kaknx-NNOO LieHHbIX Bymar nin Npon3BOAHbIX GUHAHCOBBIX MHCTPYMEHTOB. VIHGOPMALMA He MOXKET CYXWTb OCHOBAHWEM U Ha Hee Hemb3A
CCbINATLCA NPY OCYLLECTBAEHUM OnepaLnii (CAeNOK) C LieHHbIMI ByMaramn 1 NPOVN3BOAHBIMI GUHAHCOBBIMM MHCTPYMEHTAMU.

HacToAawuii AHannTUYeCKnin OTUeT He yJuTHIBAET CMeUndUKy MHBECTULMOHHBIX Lieneid, GYHAHCOBOM CUTYaLMW W WHTEPECOB KaKOrO-NMOO NMLa, KOTOPOE MOXeET
NONYYNTb HACTOAWMA AHaNUTUYECKNA OTUeT. MHBecTopam CnepyeT 0bpallaTbca 3a nonydeHnem GpuHaHCoBbIX KoHCynbTaumii k OO0 «COBJIMHK» no sonpocam
L4enecoobpasHOCTU OCYLLECTBNEHUA VHBECTULMIA B Kakne-ubo LeHHble Oymaru W/uau MpoW3BOAHbIE (GMHAHCOBbBIE WHCTPYMEHTb, YKasaHHble B HacToALiem
AHanUTNYeCKOM OTUeTe, UM Takxe CnefyeT NOHUMATb, UTO NPOTrHO3bI B OTHOWEHUM OYAYLLVX NNAHOB IMUTEHTOB MOTYT HE Peani30BaTbCa. IHBECTOpaM crefdyer umeTh
B BUZY, UTO JOXOZ OT TaKUX LieHHbIX Oymar, eCiiv TaKOBOW NMEETCA, MOXKET N3MEHATBCA, W UTO LieHa WU CTOMMOCTb MO0V LIEHHO ByMaru MOXeT YBeNMUNBATLCA WK
YMEHbLUATBCA B TEYEHWe BPEMEHU. B Ciny 3TOrO MHBECTOPbI MOTYT B UTOre MOMYUUTb MEHbLUE, YeM OHU NepBOHAYaNbHO MHBECTMPOBaANU. MpoLnbie nokasarenu
[eATeNbHOCTY SMUTEHTOB He 00A3aTeNbHO OMPeAensioT OyAyLuMe NOKa3aTenu ux AeATeNbHOCTU. Kypchl MNHOCTPAHHOW BamoThl MOTYT HEraTWBHO MOBAVATL Ha LEHY,
CTOMMOCTb MW JOXOA Ha Mobylo LeHHylo Gymary u/Wnu Npou3BOAHbBIA GUHAHCOBBIA UHCTPYMEHT, yKa3aHHble B AHanuUTUUeCKoM otuete. Moxanyiicra, obpatute
BHUMAHNE Ha TO, UYTO WHBECTULIMOHHAA [EATENbHOCTL HA Pa3BMBAIOLMXCA PbIHKAX OTMYAETCA BLICOKOW CTEMeHbIo PUCKa, 1 UHBECTOPH 06A3aHbI MPOBOAWTL CBOM
CODBCTBEHHbIE UCCIE0BAHYIA NEPeS TeM, KaK MPUHIMATb MHBECTULMOHHDIE PeLLEHS.

AHANUTUYECKNIA OTUET COCTABNEH Ha OCHOBE 00LWeAOCTYNHON MHOOPMALNN 11 CBEAEHMNIA, CTABLUMX AOCTYMHBIMI HEOTPAHUUEHHOMY KDYTY NIULL, B TOM UMC/Ie B pe3y/bTaTe
YX PacnpocTpaHeHns. MoarotosMBlIee HACTOAWMA AHANUTUYECKMIA OTUeTa NNLO(@) UCXOAMAO M3 TOrO, YTO YMOMsAHYTbIe B AHANUTUUECKOM OTUYETe 3IMUTEHTHI
PacKpbIBaloT MHGOPMALMIO B 06bEME, NOpAaKe U CPOKH, NMpesyCMOTPEHHbIE 3aKOHOAATeNbCTBOM Poccuidckoi Deaepaunn 0 phiHKe LeHHbIX Gymarax.

000 "COBJIMHK" He faeT rapaHTWiA OTHOCUTENBHO MOMHOTHI M TOYHOCTU NPUBEAEHHON B AHANNTUUYECKOM OTUYeTe MHDOPMALMY, a NOTOMY He CledyeT NonaraTbCA Ha
Hee Kak Ha TouHyio uan nonHylo. OO0 "COBMIMHK" He aaeT HWKAKOW rapaHT HWU OTHOCWTENbHO TOTO, UTO BCE YWTaTeNy MOAYYAIOT STOT AHAAUTUYECKMIA OT4YeT
OfIHOBPEMEHHO, HI OTHOCUTENBbHO TOr0, uTo OO0 “COBIMHK" ByaeT 06HOBNATL AaHHbIM MaTePWan Ha PErynspHO OCHOBE, CO06WATb 060 BCEX U3MEHEHNAX, BHOCUMbIX
8 VIHGOpMALIO, @ TaKKe NCMPaBAATb HETOUHOCTH, COAEPKALLMECA B AHANUTUUECKOM OTYeTe.

Hit OO0 “COBMMMHK", HU €ro aHanUTHKI He HeCyT OTBETCTBEHHOCTU 33 COAlEPKaHNe HACTOALLEro AHANUTNYECKOTO OTUETa, a TakKe 33 NPAMbIE 11 KOCBEHHbIe YObITKM OT
1cnonb3osaHua MHdopmamm.

000 “COBMNHK", ero adpdamposaHHble a1La, aHaNUTWKIA, NOATOTOBMBLUME HACTOALUMIA AHANUTUYECKI OTueT, Anpektopa U coTpyaHnkn 000 «COBNNHK» nmvetoT
NpaBo BNadeTb, NOKyNaTb W NPOAaBaTh Niobble LUeHHble Bymarn 1/uan Npou3BoAHble GYHAHCOBbIE UHCTPYMEHTDI, YNOMAHYTbIE B HACTOALLEM AHANUTUUECKOM OTYeTe, a
TaKKe MOryT NPUHUMATL Y4acThe B MHBECTULIMOHHON AEATENbHOCTY YNOMUHABLUUXCA B JAHHOM AHANUTYECKOM OTYETe SMUTEHTOB.
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