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CUTPOHUKC

KomnaHusi CUTPOHWUKC NpeanpvHUMaET akTUBHbIE YCUIIUSI MO Pa3BUTUIO
6u3Heca U Mbl NPOBOAMM 3KCMPECC-OLEHKY MpuBReKaTeNlbHOCTN €€ aKLMW.
AHanM3  KOHCONMAMPOBAHHbLIX  (MHAHCOBLIX  MOKasaTenied  3MUTEHTA
MokasblBaeT, uYTO CyllecTBylowas 6usHec-ModeNnb B TeKYLMX YCIOBMSIX
ABNSIETCA  HEeAOCTaToOuYHO  3(PdeKkTMBHOM U He MOXeT  obecneunTb
MOMOXKUTENBHOMO  pe3ynbTaTa  YXe MO  OMepauMoHHOM  Mpubbin, YTO
06YCNoBNEHO, B 3HAUYUTENIbHOM CTEMEHU, BbICOKOW HOpMOW SGRA-pacxodoB W,
OTYaCTV,  aMOPTU3ALMOHHBIX  OTYUACNIEHWMI. HecMoTps Ha  Hanuume
onpeaenéHHON rocyAapCTBEHHOW NOAAEPXKM U roc3akasa, KOMMaHMs Nnoka He
MOXXET AOCTMYb YCTOMYMBOIO YNyULUEHNS rOA0BbIX (DMHAHCOBLIX MOKa3aTesnen.

EAVHCTBEHHBIM MOMHOCTLIO YCMELHBIM MOApPa3AeneHnemM B CTPYKType
CUTpOHMKCA, CMNOCOBHbIM K CaMOOKYMaeMoCTM, MOXHO cuMTaTb OTAen
«MWKPO3/MEKTPOHMKa»,  OAHAKO  TEHEPUPYEMBbIN UM MONIOXUTESNbHbIN
[EHEXHbI MOTOK MOr/IOWAeTCs OCTalbHbIMKM - noApasaeneHnsmm  Fpynnbl,
npexae BCero — «TeneKoMMYHWKALMOHHbIMW pelleHusaMu». HecmoTps Ha
ynydweHve nokasaTtenei nmo wtoram 3 kB 2009 r, KOMMaHus OCTaércs
Y6bITOYHOW, MPUYEM HE TONILKO MO UYNCTOM, HO M MO OMNepaLnoHHON NpubkIIK,
YTO 3aCTaB/sSIET paccMaTpuBaTb €€ aKLUMW KakK PUCKOBAHHbIM UHCTPYMEHT Ans
uHBecTUUMi. lMpu 3TOM, OAHAKO, €CTb XOpOLlasi yBEPEHHOCTb B TOM, 4TO
6aHKpPOTCTBO KOMNaHWM He TPO3WUT, U OHA MOXET HeonpeaenéHHo AOoNro
(yHKUMOHMpOBaTL  Aaxe B 30He  OTpUUATENIbHOW  WAM  HYNEeBOW
peHTabensHOCTM 3a CYET CBOEro cTaTyca HauWMOHasbHOro WMHHOBALIMOHHOIO M
BbICOKOTEXHOSIOMMYHOr0 NMPOM3BOACTBEHHOMO KOMMJIEKCA.

Akumn CUTPOHMKCA HMU3KONMKBUAHBI, Ha PTC yacTto 6biBaeT HECKONbKO
ceccuit kpaay 6e3 caenok, cnpaa bid/ask MoxeT coctaBnsaTh nopsaka 25% u
6onee. KoTMpoBKkM Moka He aocTuriv yposHeit 2007 — Havana 2008 r 1 umerot
(opManbHbIA MOTEHUMan pocTa OKoNMo 4 pas, OAHaKo Mbl CYATAEM 3TOT
noTeHuMan vib TEOpeTUYeCKUM U uHBeCcTUUMM B OHymarm CuTpoHMKCa
ABNAOTCA, Ha Haw B3rnad, (akTUYeCcKun BEHYYPHbIMW, PACCYMTAHHBIMM Ha
BHE3AMHOE Y/y4lUEHWE YC/IOBUIM XO3SIMCTBOBAHWUSA, NMB60 Ha W3MeEHeHue
6M3HEC-MOAENN C OTKA30M OT HauMMeHee MpUObINbHBIX NOApasAeneHuid unm
OTKpbITUEM HOBOr0 BbICOKOPEHTabenbHOro HanpasfeHus, HO MoKa K pe3KunM
nepeMeHaMm HeT curHanoB. bonee nocteneHHOe, MOCTynaTeNnbHOEe pasBUTUE,
ANS KOTOPOro PYKOBOACTBOM 3asioXKeHa xopowasi 6a3a B paMKax 4acTHO-
rocyapCTBEHHOMO NapTHEPCTBA M B MEXAYHAPOAHbIX NMPOeKTax, HECOMHEHHO,
NpuBeAéT K YNy4ylleHWio (PUMHaAHCOBbLIX rOKasaTenel KoMMaHunm U K
3aKpenneHnto B 06/1acTU MOJSIOXKUTENbHOW PEHTABeNIbHOCTM He TONbKO Mo
OIBDA, HO U, CO BpEMEHEM, MO OMNepaLMOHHOW NPUELIIM, OAHAKO MPY TaKoM
CUeHapMM AMHaMWKa KOTMPOBOK aKuMii 3MWUTEHTa He npegronaraer
B3PbIBHOrO pocTa.

Takum 06pa3oMm, Mbl CYMTaeM BO3MOXHbIM PEKOMEHAO0BaTb aKuUMu

CUTPOHMKCA AN BKKOYEHUS! B BbICOKOPUCKOBbIV NOPTMhENb, pacCUUTaHHbIN Ha
BIOXKEHWE «[/IMHHbIX®> AEHET.

[inHamnka OCHOBHbIX (hMHAHCOBbIX pe3ynbTaToB Cutponukca B 2006-2009 rr

9 mec
2009 2008 2007 2006 2005 2004
Bbipyuka, $ M 625,4 2000,9 1619,6 1610,7  954,9 4881
EBITDA, $ mrH -144 59,3 -157,6 128,2 1436 414
Yuctas npubbinb, $ MiH -81,7 -53,9 -233,9 61,3 70,1 19,1

WemouHuk: amumenm, pacyémsi U YHUBEP Kanuman
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TUKEP SITR
YUCNO AKUUMA 9547 087 190
FREE FLOAT 17,6%
PEKOMEHOALMA Depxatb
LEENEBON YPOBEHb $0,12
NOTEHUMAN 300%

DvHamuka kotupoBok B PTC Classica, $/akums
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JiMuTpuil AnekcaHpoB
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Jlosoum Ao Baluero ceefeHus, YTo WHGOPMALWS, copepxallascs B HacTosilleM 0630pe, MOArOTOBNEHA Ha OCHOBAHUW OTKPbITHIX UCTOYHWKOB, SBMSIETCS MHEHMEM
aHamnUTUKOB, 1 BCE PUCKM OT PELLEHUIA, MPUHATBLIX HA OCHOBaHWUM AaHHoro ob3opa, noxarcs UCKIMOYUTESIBHO Ha uHBecTopa.

Hactoswee aHanutuyeckoe uccnegoeanve noarotoeneHo OOO «YHMBEP Kanutan» Ha OCHOBe WHGOpMaUWM, MOMYyYEeHHOM U3 OuLMaANbHBIX
06LLIEAOCTYMHBIX MCTOYHWUKOB. B HAZAEKHOCTU W AOCTOBEPHOCTW KOTOPbIX HET OCHOBAHMI COMHeBaTbCsi. CrneupanbHbIX UCCEAOoBaHNA, HANPaBNeHHbIX HA BbISBMEHNE
(haKTOB HEMOMHOTBI N HEAOCTOBEPHOCTY YKa3aHHOIM MH(OPMALK, He MPOBOAMIOCH. AHANMTAYECKVE BbIBOAbI 1 3aKMIOYEHNS, NPeACTaBNeHHbIE B HACTOSALEM [OKYMEHTE,
sBnsTcs MHenuem cneupanuctos OO0 «YHUMBEP Kanutan». Hukakas MHOpMaUMsi W HUKAKOE MHEHWE, BbIPaXEHHOE B AAHHOM [OKYMEHTE, He SBMSHTCS
peKkoMeHpaLMei o NoKynke Wnn Npopaxe LieHHbIX Bymar, nHbIX (OUHAHCOBBIX MHCTPYMEHTOB, OMLVOHOB, (DbIOYEPCOB UMK LieHHbIX Bymar, NPOM3BOAHBIX OT 3TUX aKTUBOB
(nepvBaTNBOB), He ABNAETCS OCHEPTON UMM NPEANOKEHNEM fenaTb OPepTy UnK OCYLLECTBASATb MHbIE BNOXEHWS kanuTana.

[laHHoe aHanmuTU4ecKoe WCCnefoBaHWE He MpefoCTaBNseT rapaHTuit unu obellanuit Byayweidt ahheKTUBHOCTM (AOXOAHOCTH) AEATENBHOCTU Ha PbIHKE
LieHHbIx Bymar. 3a AOCTOBEPHOCTb MHGOPMALWK, Nexallel B OCHOBE HACTOSLEro [OKYMEHTa, W 3a NOCNeACTBUS peLUeHuil, NpUHATLIX Bamu Ha ocHOBe HacTosLero
nokymeHTta. 000 «YHWBEP Kanutan» 0TBETCTBEHHOCTU HE HeCeT.

Heobxoanmo npuHUMaTh BO BHUMaHWE, YTO [OXOA OT MHBECTMPOBAHWS B OMpeAeneHHble LieHHble Gymaru umn Hble MHaHCOBbIE MHCTPYMEHTBI, €CTn
TaKoBOW MMEET MeCTO, MOXET BapbUpOBATLCS, @ CTOMMOCTb 3TUX LieHHbIX ByMar U UHbIX (PMHAHCOBBIX MHCTPYMEHTOB MOXET NOBbILIATLCS UNW MoHWKaTbes. KonebaHne
KyPCOB WHOCTPaHHbIX BamioT MOXET Oka3aTb HEeDNaronpusTHoe BMWSHWE Ha Kypec, CTONMOCTb U [OXOAHOCTb OMPEeAENeHHoM LieHHo Bymaru u MHOro (PUHaHCOBOTO
MHCTPYMEHTA, YNOMSHYThIX B HACTOSILLEM AOKYMEHTE.

Hukakas MHhopmaLms, kacatowjascs Hanoroobnoxexus, N3MOXeHHas B HacTosLem AOKyMeHTe, He ABnseTcs
KOHCYNbTWpOBaHWeM Mo Bonpocam Hamoroobnoxenns. Hawa KomnaHus HacTosTenbHO pekoMeHayeT MHBecTopam 0bpalatbCs 3@ KOHCYNbTaUnsMU K He3aBUCUMbIM
cneuvwanuctam B 06nacTv HanorooBnoxeHus, KoTopbiMi ByAYT y4UTbIBaTLECS 0COObIE 0BCTOATENLCTBA KaXAOW KOHKPETHOM CUTYaLIM.

000 «YHMBEP Kanutan» npoBOAMT CTPOTYID BHYTPEHHIOK MOMATMKY, HampaBreHHyld Ha MpefoTBpalleHNe KakUX-Mbo AENCTBUTEMbHBIX WIN
NOTEHLMaNbHbIX KOH(PMUKTOB MHTEPECOB KOMMNAHUM 1 UHBECTOPOB, @ Takke NPeA0TBPALLEHWNE YLEMNEHUS IHTEPECOB MHBECTOPOB.

[ins nonyyeHns 4ONONHUTENbHOM MHAOPMALKM O LieHHbIX Bymarax, ynoMsiHyTbIX B HACTOsILLEM uccrnefoBaHu, Heobxogumo obpatutecs B OO0 «YHUBEP
Kanutany.

Bocnpou3soauTh, kKonupoBaTk, LMTUPOBATb. @ Takke AenaTb BbIAEPXKKM M3 HACTOsLero [okyMeHTa Ge3 npeaBapuTenbHoro nucbMenHoro cornacusi OO0
«YHVBEP Kanutan»3anpeLyeHo.

© 000 «YHMBEP Kanutan». 2010

This research report is prepared by Univer Capital and is based on the information obtained from official public sources, which are reasonably deemed to be
reliable and trustworthy. No special researches were carried out in order to elicit the fact that the information contained herein is inaccurate or incomplete. Analytical
summaries and decisions contained herein are only the opinions of our specialists. Neither information nor any opinion expressed in this report constitutes a
recommendation, an offer or an invitation to make an offer to buy or sell any securities, other investment or any options, futures or derivatives related to such securities or
investments.

This research report does not provide any guarantees or promises of effectiveness (profitability) of your activities on the securities market. Univer Capital is not
responsible for any fact of unreliability of the information contained in this document and for any measures taken by you while operating on the securities market on the
basis of the above mentioned information.

It is necessary to take into consideration that any income related to such securities or other investments, if any, may fluctuate and that price or value of such
securities and investments may rise or fall. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related investment
mentioned in this report.

No information relating to taxation discussed herein is a tax advice.

Investors are urged to seek tax advice based on their particular circumstances from an independent tax professional.

Univer Capital maintains strict internal policies, which are designed to manage any actual or potential conflicts of interest from harming the interests of
investors.

Further information on the securities referred to herein may be obtained from Univer Capital upon request.

This report may not be reproduced, copied nor extracts taken from it, without the express written consent of Univer Capital.

For residents of the United States: Univer Capital is not registered as a broker or dealer with the SEC or NASD in the United States and the information may be
distributed in the United States only to persons who by the acceptance hereof confirm that they are a major U.S. institutional investor as defined in Regulation 15a-16 of the
Securities Exchange Act of 1934.

For residents of the United Kingdom and rest of Europe: Univer Capital is not registered with the FSA in the United Kingdom. Except as may be otherwise
specified herein, this research report is communicated to persons who are qualified as market counterparties or intermediate customers (as defined in the FSA Rules) and
is made available to such persons only. The information contained herein is not intended for, and should not be relied upon by, private customers (as defined in the FSA
Rules).

Copyright ©, Univer Capital, 2010
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