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Bumm-bunnb-[laHH — npucsoeHne peKoMmeHaaLuum

Mbl Bo306HOBNAeM nokpbiTMe akuuit OAO «Bumm-Bunnb-flaHH». Hawa
pacueTHas ueneBad ueHa coctaBader $18,2 Ha AP, uTOo HUXKe TeKywWwMx

Tuep Bloomberg WBD US KOTUPOBOK. Mbl NpMCBanBaeM aKUMUAM KOMNAHUM PeKOMeHAaLMIo «JlepKaTb.
Llewa AOP, $ 20,0
Free float, % 3%
Kanutanmaaums, $ M. 3513 e  «Bumm-bunnb-[laHH» sBAseTCa 0fHMM U3 HaubosIee CUNbHLIX UTPOKOB Ha pbIHKaX
EV, $ MIH. 3808 MOJIOYHO NPOAYKLMMU, HAMUTKOB U [ETCKOTO MUTaHMs, ofHako 2009 rop Obin He
Ve, 18.2 CaMblM NPOCTbIM Ans KoMnaHuu. CHUKeHUEe [OXOLOB HACeNeHUs U U3MeHeHue
- , o noTpeGUTENbCKOro Cnpoca okasanu faBfeHue Ha npogaxu. Mo utoram aHBaps-
B 10 e CEeHTAGPA CHUeHUe pybnesoil BbipyYku 6biT0 Ha ypoBHe 1,4%. A BbIpydKa B
Pexomenpauys Repxatb poanapax cHusunack Ha 27% u3-3a aeBanbBauuu pyons.
e OfHO/ U3 OCHOBHBIX MP06JEM OCTAeTCA CUJIbHAS 3aBUCMMOCTb KOMMAHUK OT LEH
$ M. 2008 2009M  2010m Ha Cblpbe, Npexae BCero colpoe Moioko. W ecnn B sHBape-ceHTAbpe cuTyauus
Obina  [OCTaTOMHO OGnaronpusaTHas, 4To N03BOAMAO «BuMM-Bunnb-faHHy»
Bbipyka 2824 2069 2544 CyUIeCTBEHHO HapacTUTb peHTabenbHoCTh, TO KOHel, roja NpUHecC HoBble
EBITDA 361 303 383 npo6nembl. lebuLUT MONOKA HA PbIHKE BbIHYAWA KOMNAHWIO COKPATUTh MPOLAKH

B 4 KBapTtane, a pocT UeH Ha MONOKO OKa3an faBjieHUe Ha pEHTa6EJ'IbHOCTb. Mo

Hucras npuGeine 102 129 182 HalWWM NPOrHO3aM, BanoBas PeHTabeNbHOCTb MOJIOYHOrO CETMEHTA B 4 KBapTasne

PIS 12 17 14 cHu3unaco [o 27% no cpasHeHuto ¢ 31,1% 3a 9 mecaues 2009 roga.

P/E 345 27.2 19.3 ® Mbl 0Xupaem, 4YTO B TeKylWeM Trofy CUTyauua VYAYYIIUTCA, M KOMMAHUA
NPOAEMOHCTPUPYET POCT MPOAaX KaK B HATypanbHOM, TaKk M B [AEHEXHOM

EV/EBITDA 105 126 9.9 poa pupyet p poA yp il

BblpaxeHun. 0fHAKO cnedyet yyuTbiBaTh, YTO BO MHOTOM CcuUTyauus 6yaet
3aBUCETb OT CKOPOCTU BOCCTAHOBJIEHWUS| [OXOJOB HACENEHWs, a TaKkke oT
CUTYyaUMM Ha PbIHKAX CbIpbsA, TaK YTO HeNb3s WCKNOYaTb, YTO KOMMNaHMs
CTOJIKHETCS C HOBBIMU TPYAHOCTAMMU.

—— ADR.WBDF ——RTS|

. e B cermeHTax HanWUTKOB M JAETCKOro nuTaHus cutyauus B 2009 roay Gbina bonee

a5 ypayHoi. HawbGonee pMHAMUYHBLIA POCT M BbLICOKYI pPEHTabenbHOCTb Mo-
3 npexHemy [eMOHCTPUPYeT CermeHT feTckoro nutaHua. llo utoram 9 mecaues

2‘2 2009 rop, BbIpyYKa cerMeHTa B pybnsx Bbipocna npumepHo Ha 25%. B ponnapax

15 CHUXeHue cocTaBuno 8%. B gancHeliwem Temnsl pocTa JOMKHbI 3aMeLINTbCA, HO
! No HaweMy MHEHMWIO, 3TO HamnpaBfeHUe AEATENbHOCTU ele MHorue rogbl Gyper

0'2 ‘ ‘ 0CTaBaTbCs BeCbMa nepcnekTuBHbIM. CNoco6CTBOBATL 3TOMY OyayT Npexpae BCero
g288gggggggsgs 0CO0GEHHOCTM PblHKA — MOTEHUMan pocta notpebneHus u Gonee HU3Kas, Yem y

APYrux rpynn npoayKToB NUTaHWA, 3A1aCTUYHOCTb cnpoca.
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B aHBape-ceHTAGpe npoaaxu
COKpaTUNMUCh, B NePBYIO oYepeab u3-
33 CHUXKEHUA J0X0A0B HaceneHus

investment company BPOKEPCKAS TPYNNA

NPOAAXMU
Mpopaxu 3a nepeble 9 MecALeB roaa 6b11M JOCTATOYHO CKPOMHDBIMM. ..

2009 rop Gbln He caMbiM yaayHbIM Ans «Bumm-bunnb-laHHa» ¢ TOukM 3peHus pocTa
npopax. besycnosHo, B 0OCHOBHOM COKpalieHWe A0NNapOBOi BbIPYYKWU NO UTOram 9
MecsleB Ha 27% roa-K-ropy 6bi10 CBA3AHO C fieBaNbBaLMeil HaLMOHANbHOM BaNIOThI,
OfHAKO NMPOAAXMW CHU3MAUCH U B pyOnsx, Ha 1,4%. W Hanbonee cnoxHas cutyauums
CNOXWUNacb B OCHOBHOM /1 KOMNAHUM CerMeHTe MON0YHOW npoayKuumn. CHuxeHune
[OXO[l0B HaceNeHWs, CMelleHue NOTPeOUTENbCKUX MpPeAnoyTeHUin B nonbly Gonee
Hefoporon npofayKuMuM NpuUBENN K COKPAWEHUd Cnpoca Ha «NpemMuanbHylo»
NPOLYKLUMIO, TaKyl Kak #HOrypTol M fecepThl, Aa U NoTpebneHue TPagMLMUOHHBIX
MOJIOYHbLIX MPOAYKTOB NpeTepneno usmeHeHws. Bce 370 npuBeno K COKpaleHuto
Npoja)k MONOYHOM npoaykuuu «Bumm-bunne-flaHHa» Kak B  HaTypanbHOM
BbIpaXXeHUW, TaK M B feHbrax. Mo utoram sHeaps-ceHTabps 2009 roaa Bbipyyka
CcermeHTa B floNnapax CoKpaTunachb Ha 32%, a cpefiHAA LeHa peanusaumm cHU3unach
Ha 25%. CnepyeT oTMeTWUTb, YTO B 3 KBapTaje, MO HaWMM pacyeTaM, CHUXEHue
NpoAaX B HAaTypanbHOM BbIpaXeHUN 3aMeaaunoch.

[lns cermeHTa HanWUTKOB JOCTAaTOMHO yAauHbIM 6bi0 nepeoe nonyrogue 2009 roaa,
0CO6EHHO BTOPOIi KBapTaj, KOraa 3HaYMUTeNbHO BLIPOCAU MPOAAXM B HATypanbHOM
BblpaxkeHun. OgHako B 3 KBapTrane CUTyauus HEMHOrO YXYAWMWNACh, MPOAAXKM Kak
HaTypanbHOM, TaK 1 B IGHEXHOM BbIpaXeHuu cHusunuce. Mo utoram 9 mecaues roaa
BbIpy4YKa cermeHTa B foanapax cHusunacb Ha 19% npu 21%-m ymeHblWEHUN CpeaHen
LieHbl peanu3aluu, B NepByio ouepepb 3a CYET AeBanbaaLuu pyons.

Hannyywmue xe pesynbratel B 2009 rogy NpoAoONXWUA JEMOHCTPUPOBATL CErMeHT
[ETCKOro NUTaHus, U B NepBYylo OYepefb 3a CYeT yBeNnyYeHna NpoaaX B HaTypanbHOM
BbIPAXEHUW, T.K. M3MeHeHWe py6neBOi LeHb, MO HaWWM pacdyetam, 6bin0
He3HaynTeNbHbIM. Py6ﬂ€Baﬂ Bblpy4Ka no utoram 9 MecaueB BbipocCia, N0 HalWum
OLEeHKaM, npumepHo Ha 25%. B ponnapax npogaxu OeTCKOro nuUTaHua CHU3UAKUCH B
AHBape-CeHTAOpPe Ha 7,8% N0 CPaBHEHUIO C aHANIOTMYHbBIM NEPUOLOM NPOLLJIOFO rofa,
a cpefHAA LeHa peanu3aunm cokpatunach Ha 26%. OfHaKoO y4uTbIBAsA OTHOCUTENbHO
HeboNblIYI0 [ONI0 JETCKOr0 NMUTaHUA B COBOKYMHbLIX MPOAa)ax KoMmnaHuu (OKONo
11% no utoram 9 mecaues 2009 roga), nokasaTenu CerMeHTa OKasalu He Takoe yx
CYILeCTBEHHOE BAUAHME HA BbIPYYKY «BuMmM-bunnb-llaHuax.

[MHaMVKa BbPYYKM MO CerMeHTaM, MIH.PYo. OvHamuka 06'-e Ma NPOA@K M LIeH peanusaumm
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WcTounuk: BBJ, pacyetsl UK «Mpocnekt»
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B KoHue roaa npoaaxu «Bumm-
bunnb-JlaHH» CHU3UAUCH U3-3a
AeduumnTa Cbipba Ha PblHKe

C Hayana roAa KoMnaHua cymena
3HauMTeNbHO HapacTUTbL
3(peKTUBHOCTD...

investment company BPOKEPCKAS TPYNNA

eee d '-IeTBeprli"l KBapTaj npuHecC HOBble TPYAHOCTU

NMocnepHuit kBapTan 2009 ropa cTan TaXenbiM [N MonoKonepepabatbiBalouient
NPOMBILWNEHHOCTH, KOTOPas OLYTUNA 3HAYUTENbHYID HeXBaTKy CbipbA. VI ofHoit U3
MPUYUH 3TOMY MOXHO CYMTATb BBEAEHHbIN B KoHuUe 2008 roja TexpernameHT Ha
MOJIOYHYIO MPOAYKLMIO, Pa3feNUBLLINIA MOJIOKO Ha «MUTbEBOE» (M3 CbIPOrO MONOKA) M
«MONOYHbIN  HanuToK» (M3 cyxoro Monoka). [lpou3soputenu, He oxupaas
CYWLECTBEHHOrO CMpoca CO CTOPOHbI MOTpebuTeNeidl Ha «MOJNOYHbLIA HAMUTOKY,
COKpaTMAM 3aKyMKU CYXOro MOJIOKA. 3TO, B CBOK OYepefb, NPUBENO K CHUXEHUIO
CNpoCca Ha CbIpoe MOMIOKO BO BPEMSA «BbICOKOrO ce30Hax». W ecnu netom, korga obbem
Cbiporo MojioKa Gbin GonblKMM, NepepaboTyMKK He OWyLWANU HEXBATKK Cbipbs, bonee
TOrO, BBIUFPLIBANM 3@ CYET CHU3MBLIMXCA LEH, TO B KOHUE roja cuTyauus
yxypwunacb. Bo-nepBblx, KONMYECTBO CbIPOr0 MONOKA CHU3UIOCH M3-33 CE30HHOrO
thakTopa, BeAb 3UMOIi HafOM ropa3fo MeHblie. A BO-BTOPbIX, OTPAC/ib CTONKHYNACh C
HexBaTKo cyxoro monoka. Kpome Toro, feduunT Cbipbs, €CTECTBEHHO, NMpUBEN K
pocTy UeH Ha Hero, 4TO OKasano [AaBfeHMe Ha  peHTabenbHOCTb
MofioKonepepaboTYnKoB.

B pe3ynbTaTe Npou3BOAMTENU MONOYHOW MPOAYKLUMU GbIIM BbIHYKAEHBI COKpALLaTh
Npon3BOLCTBO. n «Bumm-bunns-flanny, OfMH n3 KpynHemnwmx
Monokonepepabotynkoe, He u3bexan obwei yyactu. KomnaHus ewe He
ny6aMKoBana pe3ynbTaTel NPOAAX 3a 0L, OAHAKO YXKe 06bABUNA O TOM, YTO HEXBATKa
MOJIOYHOTO Cbipbsi MPUBENA K CHWXEHWIO MPOAAX MOJOYHON NpoAyKuuu B 4
KBapTane.

PACXOAbl N PEHTABENIbHOCTb
PeHTabenbHOCTb pocna ¢ Hayana ropa...

«Bumm-Bunnb-flaHHy» B sHBape-ceHTabpe 2009 roja yAanoCb CyWeECTBEHHO
noBbICUTb 3(EKTUBHOCTD AEATENLHOCTU GNArofaps Kak yayuylWeHWo CUTyauuu Ha
PbIHKAxX Cbipbf, TaK U YCUNUAM KOMNAaHUW NO COKpaleHuto nsaepxek. lpexae scero,
BbIPOC/A PeHTabeNbHOCTb NPOM3BOACTBA MONOYHOM NPOAYKL MM, OCHOBHOTO CETMEHTa
KoMnaHuu. LleHbl Ha Cbipoe MOMOKO, 6biBlIME HA [OCTAaTOYHO BHICOKOM YPOBHE B
KoHue 2007-2008 rogy, cHusunuch B 2009 roay, 0cobeHHO BO 2 U 3 KBapTane, uTo
MONOXKUTENbHO  CKaszanocb Ha  3tdekTuBHOCTM nepepaboTunkos. Banosas
peHTabenbHoCTb «BUMM-Bunnb-flaHHa» B cermeHTe MOAOYHOW NPOAYKLMM MO UTOraM
9 mecsaues 2009 ropa coctasuna 31,1% no cpasHeHuto ¢ 29,1% rogom paxee. lpu
3ToM B 3 kBapTtane 2009 roga peHTabenbHOCTb Gblna Ha ypoBHe 32,6%. Momumo
VAVYIIEHWA CUTyauMu C LEeHaMu Ha Cbipbe, MNONOXUTENbHOE BAUAHUE HA
peHTabenbHOCTb OKa3ana v ONTUMU3aLMs NPOLYKTOBOI NUHEKH.
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««.HO POCT LieH Ha MOJNIOKO B KOHLe
ropa oKasan gaBneHue Ha
peHTabenbHOCTb « BUMM-Bunnb-
OaHHa»

investment company BPOKEPCKAS TPYNNA

CHM3MBIWIMECA LEHbl Ha CbIPOE MOJIOKO OT4acTM CcnocobCTBOBaAM M poCTy
peHTabenbHOCTU B CEermMeHTe AETCKOro nuTaHus. Banosas peHTabenbHOCTb 3TOrO
HanpasfieHus yBennyunacb no utoram 9 mecaues 2009 rog Ha 2,4 n.n. u coctasuna
49%. B cermeHTe HanuTKoB cuTyauus C 3(EKTUBHOCTbIO NPOM3BOACTBA TaKKeE
yayywwunace. [lonoxuTenbHoe BAMAHWE OKa3ano CHUXKEHWEe LeH Ha COKOBble
KOHLEHTpaThl, KOTOpOE, BMpOYeM, ObIIO OTYACTM HUBENUPOBAHO [JeBajbBaLueit
py6ns. Banosas peHTabenbHOCTb CermeHTa B sHBape-ceHTa6pe 2009 roga coctasuna
39,2% no cpaBHeHuto c 38,6% rogom paHee. B uenom no KomnaHuu Banosas
peHTabenbHOCTb 33 9 Mecaues 2009 roga coctaBuna 34,6% no cpasHeHuio ¢ 32,2%
rofiom paHee. B 3 kBapTane peHTabenbHOCTb BbIpOCAa Ha 2,3 n.n., Ao 36%.

CywecTBeHHbIN pocT 3hdeKkTUBHOCTU «BUMM-bunnb-LaHH» NpofeMOHCTPUpPOBAN U Ha
yposHe EBITDA. Mo utoram 9 mecsaues peHTabenbHoctb no EBITDA Bbipocna Ha 2,6
n.n., fo 15,5%, B8 3 kBapTane 2009 roga peHTabenbHoCTb Hbina Ha ypoBHe 16,8% no
cpaBHeHuo ¢ 14,1% rogom paHee. OnepauuoHHas peHTabenbHOCTb KOMNAHWM Mo
utoram 9 mecaues Bblpocina Ha 2,3 n.n., go 11,1%. B 3 «kBaptane 2009 ropa
onepauMoHHas peHTabenbHocTb gocturna 12,5%. OTmetum, 4yto pocT GbiN B NepByio
oyepefb CBA3aH C COKpaleHWeM [onu ceGecToMMOCTU B BbIPYYKE W MOBbLILEHUEM
3(heKTUBHOCTU HA YPOBHE BaNOBOI NpubbIAK, T.K. Aons SG&A B npoaaxa Bbipocna.

AvHamMuKa nokasaTtesnien peHTabenbHOCTU NO KBapTanam
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WcTouHuk: AdHHble KOMNaHUu

..« HO 4 KBapTan MOXeT 0Ka3aTbCA He CTOJIb YAAUYHbIM

Jeduunt cbiporo Monoka Ha pbiHKe, U Kak CNefcTBUE, POCT LieH, OKasanu B KoHLUe
2009 ropa fAaBneHWe Ha peHTabenbHOCTb MoJoKonepepabaTbiBaloWMX KOMNAHUI.
«Bumm-bunnb-[laHH» yxe 00bABUA O TOM, 4YTO NOKaszaTenn peHTabenbHocT B 4
KBapTane CHU3UANUCH NOJA BAMAHWEM 3TUX thakTopoB. MporHo3 komnanuu no EBITDA B
2009 rogy coctaBnser $300-310 mnH. CootsetcTBeHHo, EBITDA B 4 kBapTane
oueHuBaeTcs Ha ypoBHe $53-63 MnH. McxoAs M3 Hawero nporHosa BbIPYYKM
KOMMaHWM, 3TO MOXET COOTBETCTBOBATb CHUXEHWI0 peHTabenbHocTu no EBITDA 3a
kBapTan go 11,3-13,4% no cpaBHeHuto ¢ 16,8% B 3 kBapTtane 2009 roga. o Hawemy
nporHo3y, EBITDA 3a rop coctaBut $303 mnH. a peHTabenbHocts no EBITDA B 4
KkBapTane cHusutca 1o 11,9%.
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NMPOrHO3 U OLIEHKA

Onsa oueHkn akumih «Bumm-bunnb-flaHHa» Mbl uMcnonb3oBanuM [Ba MeToAd —
AVNCKOHTMPOBAHHbIX LEHEXHbIX MOTOKOB U CPaBHUTENbHbIN.

MporHo3 ¢MHAHCOBBIX NOKa3aTesein

YuntbiBaa pesynbtatel 9 mecAues 2009 roga M CNOXKMBLLYIOCS CUTyaUMIO Ha
MOJIOYHOM PblHKE, MOXHO rOBOPWUTb O TOM, YTO MO MTOram NPoOLNOro rofa NpoAaXu
«Bumm-bunnb-flaHHa» CHU3MNUCL KaK B HATypanbHOM, TaKk W B [OEHEXHOM
BblpaxkeHun. OfHaKO Haw NpOrHo3 Ha nociefytlme rogsl 6onee oNTUMUCTUYEH. B
YaCTHOCTU, B TEKyLEM rofy Mbl OXWAAEM yBeNUYeHWe BbIPYYKWU KaK 33 cyeT pocTa
npojax< B HAaTypaibHOM BbIPAXEHWW, TaK U 33 CYET NOBbIWEHWUA CpefHUX LeH
peanusaumu. Haw nporHo3 He npeanonaraer CywWeCTBEHHOr0 U3MEHEHUSA CTPYKTYpPHI
npofaX KOMMaHUM, OCHOBHYIO [0JII0 BbIPYYKM MO-npexHeMmy OyaeT obecneymBath
CermMeHT MON0YHOM npofyKumn. OfHAKO Mbl BCe e 0XMAAeM, YTO AONA HAMUTKOB W
[ETCKOTO NUTAaHWA B COBOKYMHBIX Npofaxax OyneT NoCTENEHHO pacTu.

MporHo3s npoaax

CAGR,
2009-15

2010 2011 2013

MonouHas npoaykuums

CpepnHsas ueHa peanusauum, pyo/kr 33.6 36.6 395 42.0 446 47.3 50.2

CpepnHsisi ueHa peanuaaumm, $/kr 1.06 1.22 1.36 1.51 1.62 1.72 1.82

Bbipyuka cermeHTa, $ MnH. 1422 1731 2000 2293 2517 2719 2941 5.0%
HanuTku

CpegnHsas ueHa peanusauum, pyo/kr 24.4 26.4 28.3 30.2 32.1 34.0 36.0

CpepnHsist ueHa peanusauuu, $/kr 0.77 0.88 0.98 1.08 117 1.24 1.31

Bbipyuka cermeHTa, $ MnH. 404 498 563 655 736 813 879 9.3%
HeTtckoe nuTaHue

CpegnHsas ueHa peanusauum, pyo/kr 57.5 63.7 69.6 74.6 79.5 84.5 89.8

CpegnHsisi LeHa peanuaaumm, $/kr 1.81 212 240 2.68 2.89 3.07 3.27

Bblpyyka cerMeHTa, $ MiH. 243 316 373 422 474 519 568 12.2%

CpenHerofoBoilt pocT BbIpyYKU «BumM-Bunnb-[laHHa» B MPOrHo3HOM nepuoge Mbl
OXWUAAeM Ha ypoBHe 6,5%. YT0 KacaeTcs nmokasateneil peHTabenbHoOCTH, TO 34ech
OCHOBHOW NpobnemMoit ocTaeTcs [OCTATOMHO CUJIbHAA 3aBUCMMOCTb (UHAHCOBBIX
noKasaTeneit KOMNAHWM OT LieH Ha Cbipbe, NpeXae Bcero cbipoe Monoko. lo utoram 4
kBapTana 2009 roga Mbl OXM[AeM CHUXEHWS BanoBOi peHTabenbHOCTU CermeHTa
MOJIOYHO NpoAayKuMn go 27%, a N0 KomnaHuu B Lenom — o 32,5%.

B nocnepytowme rofbl NpoOrHO3HOro nepuofa Mbl OXWMAAEM HeGOMbLOE NOBbLIWEHME
peHTabeNbHOCTH, HO NULb 3@ CYET HEKOTOPOrO YBENMYEHUSA [OAN LETCKOTO NUTaHuUs
W HanmUTKOB, KOTOpble WMEeKT 0oNee BHICOKYI BanoBYI pPEHTABENbHOCT MO
CPaBHEHWI0 C MOJIOYHOW NpoayKLumMen.

MporHo3 hmHaHCOBbIX NOKa3aTenen

$ MnH. 2000 2010 2011 2012 2013 2014 2015 O
Bbipyuka 2069 2544 2935 3370 3727 4051 4388 6.5%
BanoBas npubbinb 706 876 1012 1161 1287 1401 1518 7.5%
Banosas peHmabenbHocmb 34.1% 34.4% 34.5% 34.5% 34.5% 34.6% 34.6%

EBITDA 303 383 444 512 573 628 684 9.6%
PermabensHocms no EBITDA 14.6% 15.1% 15.1% 15.2% 15.4% 15.5% 15.6%
OnepaunoHHas npubbib 219 282 330 382 428 467 506 10.9%
OnepayuoHHas peHmabenbHOCMb 10.6% 11.1% 11.2% 11.3% 11.5% 11.5% 11.5%

Yucrasa npubbinb 129 182 241 292 330 361 392 21.3%
Yucmas peHmabenbHoCmb 6.2% 7.2% 8.2% 8.7% 8.8% 8.9% 8.9%
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OueHKa Ha ocHoBe DCF

MporHo3 cgenaH Ha 2009-2015 ropgbl, nepBbil rOA NOCTAPOrHO3HOrO Mepuoja —
2016. [leHexHble noToku npuBepeHbl K KoHuy 2010 ropa. B kauectBe cTaBku
ANCKOHTMPOBAHMA Mbl UCNOAb30BaNM CpefHeB3BEWEHHYI0 CTOMMOCTb Kanutana
(WACC), koTopas, cornacHo Hawwum pacyetam, paBHa 12,4%. Temnbl pocTa B
MOCTNPOrHO3HOM nepuofe Mbl 0Xujaem Ha yposHe 3,5%.

Moaenb ANCKOHTUPOBAHHbIX AE€HEXHbIX NOTOKOB

$ MniH. 2010 2011 2012 2013 2014 2015
EBIT 282 330 382 428 467 506
Hanor Ha EBIT 56 66 76 86 93 101
AmopTu3auus 101 115 130 145 161 178
Capex 150 170 185 186 203 219
A3meHeHWe HeeHEXKHOM YacT 060pOTHOrO
kanuTtana 61 31 34 28 25 26
[leHeXHbIN NOTOK 116 178 216 273 306 338
CTaBka IMCKOHTUPOBAHUS 12.4%
[VCKOHTMPOBAHHbIN AEHEXHDBIN MOTOK 158 171 192 192 188
Cymma 0N 902
Temnbl pocta B NOCTNPOrHO3HOM Nepuoae 3.5%
MpoaneHHas cTOMMOCTb 3934
lNpuBeaeHHas NpoaneHHas CTouMoCTb 2195
CrtomMmMocTb KOMMaHum 3096
Yuetoin gonr, 201001 142
[ons MuHopuTtapues 10
CTOMMOCTb aKLMOHEPHOro KanuTtana 2944
CroumocTb Ha AP, $ 16.7
AHanu3 4yBCTBMTENbHOCTU MOAENH
Cragka
AVCKORTAROBHMA 4049 114%  124%  134%  144%
Temnbl pocta B
NOCTMPOrHO3HOM Nnepuoze

2.5% 19.7 173 154 13.7 124

3.0% 20.8 18.1 16.0 14.2 12.8

3.5% 221 19.0 16.7 148 133

4.0% 23.6 20.1 175 154 138

4.5% 25.3 21.3 18.4 16.1 14.3

Bpokepckas rpynna «Ait Tu Nuect - MPOCMEKT»

119180, MockBa, 1-i1 [onyTBUHCKMI nep., 4. 6
Ten.: +7 (095) 937 3363
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OueHkKa no MYJIbTUNJIMKATOPAM

Akumu «Bumm-Bunnb-fanHa» (ecnm cyautb no ueHe A[lP) B HacToswee Bpems
TOPrylTca CO 3HAYMTeNbHOW mpemueil K aHanoram  pasBMTbIX  PbIHKOB.
MynbTunaukatop EV/EBITDA komnaHum 3a 2009 cocTaBnsieT B HAcToslee BpeMms
12,6, a 3a 2010 rog - 9,9, yTo npepnonaraer npemuto Ha ypoeHe 57% u 29%
COOTBETCTBEHHO K CPeAHUM MyNbTUMAMKATOPAM aHanoros, paboTalowmux Ha pa3BUTLIX
pbiHKax. o cpaBHeHWIO C KOMNAHWAMW Pa3BMBAIOLWMXCA PbIHKOB «Bumm-bunnb-
[laHH», HanpoTWB, BbLIFNAAUT HEAOOUEHeHHbIM. [JUCKOHT No MynbTUNAMKATOPY
EV/EBITDA 3a 2009 v 2010 roapl coctaBnset 16% u 22% COOTBETCTBEHHO.

CpaBHeHMe C MyNbTUNNUKATOPAMU KOMNAHUM-aHANOoroB

Mcap, EV, $min PIE P/S EVIEBITDA

$MnH. ’ 2009 2010 2009 2010 2009 2010
Bumm-Bunnb-[axH 3513 3808 27.2 19.3 1.7 14 12.6 9.9
Pa3BuTble pbIHKK
Nestle 175605 195601 175 13.0 1.7 1.7 10.8 11.2
Danone 38136 48002 18.6 16.2 1.8 1.7 11.8 11.1
Dean Foods 3298 7480 1.7 10.6 0.3 0.3 7.8 74
Dairy Crest 743 1383 79 74 0.3 0.3 6.0 5.8
Bongrain 1195 1806 14.9 10.9 0.2 0.2 6.2 55
Robert Wiserman Dairies 549 591 11.3 11.6 04 04 55 53
CpepHee No pa3BUTbIM PbIHKam 13.7 11.6 0.8 0.8 8.0 7.7
PasBuBatoLmecs pbIHK1
China Mengnui Dairu Co 5362 5171 28.3 23.0 15 1.2 15.7 13.3
Fraser & Neave 4127 7326 16.9 12.1 1.1 1.1 11.1 10.0
Inner Mongolia Yili Industrial Group 3383 3097 37.4 28.5 0.9 0.8 16.7 141
Bright Dairy&Food Co 1396 1340 67.0 53.7 1.2 1.0 229 19.9
Vitasoy International holdings 693 670 19.5 17.1 1.8 1.6 10.3 9.1
Tiger Brands 4392 4483 15.7 14.7 1.9 15 12.7 9.6
CpepHee no pa3BMBaKOIMMCA pPbiHKaM 30.8 24.8 14 1.2 14.9 12.7
'g:,f,’;‘;';’"/”pe’”"" BB/} k pasgumsim 99.0%  66.4%  118.2%  83.0%  56.8%  28.9%
g;’;é‘fl’:;"’é o :ka’;M A1.8%  -223%  21.5%  147%  -157%  -21.6%

Wctounuk: Bloomberg, MK «Mpocnekt»

[Ins oueHku Mbl ucnonbzoBanu mynbtunamkatopsl EV/EBITDA u P/E 3a 2010 rop
KOMMaHUN-aHanoros, paboTaloWmx Kak Ha pasBUTHIX, Tak W Ha pa3BUBAIOWUXCS
pbiHkax. WToroBas oueHka 6bila  paccyuTaHa  KaK  CpefHEB3BelIEHHas.
MynbTUnAMKaTOpam 6biM NPUCBOEHbI paBHbIe Beca. [ToKasaTtenu pasHbix rpynn cTpaH
TaKXe paccMaTpuBaNuUCh Kak paBHO3HauHble.

OueHka no MYJIbTUNJIUKATOPAM

EV/EBITDA'0 P/E'0

OLleH Ka no MynbTUNMNKaATOPY

pasBUTbIE PbIHKM 2660 2112
pa3BMBatoLLMECS PbIHKK 4564 4520
/ToroBas oueHka no MynbTUNAMKaTopy 3612 3316

Bec MynbTunnukatopa 0.5 0.5

WUtorosas oueHka kKomnaHuu, $ MAH. 3464
Ctoumoctb Ha AP, $ 19.7

Bpokepckas rpynna «Ait Tu Nuect - MPOCMEKT»

119180, MockBa, 1-i1 [onyTBUHCKMI nep., 4. 6
Ten.: +7 (095) 937 3363
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UtoroBas oueHKa n peKomeHaaLuu

[ns nonyyeHus MTOrOBOW OLEHKW CMpaBeuBOi cToMMOCTM Gymar «Bumm-bunnb-
[llaHHa» Mbl Mcnonb3oBanu pesynbTathl oueHKW AByms Mmetopamu, DCF u pbiHOYHBIX
MY/IbTUMIMKTOPOB, KOTOPbIM ObIIM MPUCBOEHBI PaBHbIE BeCa.

DCF MM
Mony4yeHHast CTOMMOCTb KOMMaHUK, $ MIH. 2944 3464
Bec metoaa 05 0.5
WUToroBasi oLeHKa KoMnaHuu, $ MnH. 3204
CroumocTtb Ha ALIP, $ 18.2

CornacHo HawwuM pacyeram, CnpaBeANMBaAA UeHa aKuMin «Bumm-bunnb-flanHa»
cocraBnser $18,2 Ha AQ1P.

AP Ha aKkuuu KOMnaHWM B HacToslee Bpema Toprytotca Ha 10% Bblwe Halwei
LeneBoi LeHbl. Mbl npucBanMBaemM GymMaram pekomeHgaumio «Jlepmarb».

OTMeTMM, YTO B HacTosillee BpeMs KOTUPOBKU Gymar «Bumm-Bunnb-flaHHa» Ha
POCCUMNCKOM pblHKE NpUMEPHO Ha 33% HWKe Halwen LenesBoi LeHbl B pacyeTe Ha
0AHY akuuio. OAHAKO MCTOPUYECKU NOKanbHble aKLMWU TOPTrYIOTCA CO 3HAYUTENbHBIM
AUCKOHTOM K A[P, 4To CBSI3aHO B NepByto oyepefb € 6onee HU3KOIM NMKBUAHOCTLIO.
Hanpumep, cpegHuit OUCKOHT 3a nocnefHue Tpu ropa coctasnan 36%. W spag nu
MOXHO 0XMZAaTb, YTO B OnMXKaiileM OyayleM CUTYaLUA KapaMHaNbHO U3MEHUTCS W
BUCKOHT McYe3HeT. B cBA3M C 3TUM, HECMOTPA Ha TO, YTO TeKylyuMe PbIHOYHbIE
KOTUPOBKM JIOKaNbHbIX aKLUWUN HUXKEe HalWen CnpaBeanuBOM LEHbl, Mbl TaKxke
npucBanMBaeM akLMAM pekomeHaaumio «Jlepxatby».

Bpokepckas rpynna «Ait Tu Nuect - MPOCMEKT»

119180, MockBa, 1-i1 [onyTBUHCKMI nep., 4. 6
Ten.: +7 (095) 937 3363
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MporHo3HbIN OTYET 0 NPUGLINAX U YOBITKAX

$ mnH. 2009 2010 2011 2012 2013 2014 2015
Bbipyuka 2069 2544 2935 3370 3727 4051 4388
CebecTonmocTb 1363 1668 1923 2208 2440 2650 2870
Banosas npubbinb 706 876 1012 1161 1287 1401 1518
Banosasi peHmabensHoCMb 34.1% 34.4% 34.5% 34.5% 34.5% 34.6% 34.6%
ObLve 1 agMUHUCTPaTHBHbIE pacxofbl 483 589 676 773 851 926 1003
[Mpoune onepaumoHHbIe JOXOAb! U pacxodbl 4 5 6 7 7 8 9
OnepauuoHHas npubbInb 219 282 330 382 428 467 506
OnepayuoHHasi peHmabenbHoCMb 10.6% 11.1% 11.2% 11.3% 11.5% 11.5% 11.5%
®uHaHcoBbIe pacxofbl 49 47 27 15 13 13 13
Mpubbinb 40 HanoroobnoxeHus 170 235 303 367 415 454 493
Hanor Ha npubbinb 40 52 61 73 83 9N 99
Yucrasa npubbinb 129 182 241 292 330 361 392
Yucmas peHmabensHocmb 6.2% 7.2% 8.2% 8.7% 8.8% 8.9% 8.9%

NporHosHbIi 6anaHc

[eHexHble CpeacTBa 1 KBUBANEHTDI 375 230 231 254 418 606 816
3anacol 164 217 250 287 317 345 373
[ebutopckasi 3a40mKEHHOCTb 83 127 147 168 186 203 219
[Mpoume TekyLie akTUBbI 80 70 70 70 70 70 70
Wroro Tekywme akTUBbI 702 644 698 779 992 1223 1479
OcHoBHble cpeacTea 731 780 835 891 932 974 1015
lyosun 108 110 110 110 110 110 110
HematepuanbHble akTuBbl 38 35 35 35 35 35 35
[Mpoune JONroCpPOYHbIE aKTMBLI 6 10 10 10 10 10 10
Wtoro gonrocpoyHbie akTUBbI 883 935 990 1046 1087 1129 1170
Bcero aktueoB 1585 1579 1688 1825 2079 2352 2649
BaHkoBckue 3aimbl 155 175 175 75 75 73 70
Obnurauum 183 0 0 0 0 0 0
KpeouTtopckas 3agonmkeHHOCTb 103 127 147 168 186 203 219
Mpoume TekyLime obszaTensCTBa 114 117 119 122 124 127 129
WToro kpaTkocpoyHbie 06A3aTeNnbCTBa 555 419 441 366 386 402 418
baHkoBckWe 3aiMbl 223 198 93 88 83 80 80
Mpoumne gonrocpoyHble 0bs3aTensCTea 35 30 30 30 30 30 30
WToro gonrocpoyHbie 06A3aTeNnbLCcTBa 258 228 123 118 113 110 110
JonsA MeHbWKHCTBA 10 10 10 10 10 10 10
YcTaBHbI kanuTan 30 30 30 30 30 30 30
[o6aBoyHblit kKanuTan 164 164 164 164 164 164 164
HepacnpeaeneHHas npubbinb 574 710 879 1083 1314 1567 1841
[Mpouve cTaTby -6 18 41 54 62 69 75
Wroro kanutan 762 923 1114 1331 1570 1829 211
Bcero 00A3aTenbCTB U aKLIMOHEPHOTO 1585 1579 1688 1825 2079 2352 2649
KanuTtana
Bpokepckas rpynna «Ait Tu Nuect - MPOCMEKT» 119180, MockBa, 1-i1 [onyTBUHCKMI nep., 4. 6

Ten.: +7 (095) 937 3363



9 Research / BBJ] - B0306HOBNEHME OLLEHKH I—I_’L’?Yef% " nPOC”EKT
1 peBpans, 2010

npOFH03HbIﬁ 0T4YeT 0 ABUXKEHUU fEeHEeXKHbIX CPeacCTB

2009 2010 2011
Yuctas npubbinb 129 182 241 292 330 361 392
[ons muHoputapues 0.9 1.2 1.5 1.8 2.1 2.3 25
AmopTusaums 84 101 115 130 145 161 178
/3meHeHne B 06OPOTHOM KanuTasne
MameHeHne pebuTopcKon 3a40MmKEHHOCTH 43 -44 -20 -22 -18 -16 -7
/3mMeHeH e ToBapOB 1 3anacos 62 -53 -33 -37 -30 =27 -29
V13meHeHWe KpeamTOPCKOM 3a40MKEHHOCTH -30 24 20 22 18 16 17
lMpoumne cTatbu 39 13 3 3 2 2 2
[leHeXHbI NOTOK OT OCHOBHOW 328 294 326 389 449 499 547
JeATeNbHOCTU
[leHeXHbIV NOTOK OT MHBECTULMOHHOM 140 55 AT5 190 191 208 224
OeATeNbHOCTH
KpeauTsl 1 3aimbl -90 -188 -105 -105 -5 -5 -3
[vBuaeHabl 0 -26 -45 =72 -88 -99 -108
[leHeXHbIW NOTOK OT huHAHCOBOM 90 213 150 ATT .93 104 A12
OeATeNbHOCTH
YBenunyeHue geHexHbIX CPeacTB 98 -145 1 22 165 187 211
[eHexHble cpeacTBa Ha Havano roga 277 375 230 231 254 418 606
[leHeXxHble cpeacTBa Ha KOHeL roga 375 230 231 254 418 606 816
Bpokepckas rpynna «Ait Tu Nuect - MPOCMEKT» 119180, MockBa, 1-i1 [onyTBUHCKMI nep., 4. 6
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MpeacraBneHHas uHGopMauus 6a3upyeTcs Ha [OCTOBEPHbIX MCTOYHUKAX.

TeM He MeHee, COfepXKaHue LaHHOTO aHaNNTUYECKOro 0630pa MOXKET UCMONb30BATLCS TONBKO B UHDOPMALMOHHBIX LENAX.
Bpokepckas rpynna «Ait Tu WHBecT - lpocneKT» He HeceT OTBETCTBEHHOCTM 33 TOYHOCTb NPeACTaBAEHHbIX AaHHbIX.
[laHHbIii LOKYMEHT He ABNAETCA NPEASIOKEHNEM HA MOKYNKY UAN NPOAAXKY KaKUX-NMBO LeHHbIX Bymar.

OH TaKxe He ABAAETCA PeKOMEHAALMEN HA NOKYNKY UMK NPOAAXKY LEHHbIX BGyMar, yoMsHYTbIX B OTYETE.
Bpokepckas rpynna «Ait Tu WHBecT - NpocnekT» 1 ee COTPYAHMKM, BKNIOYAA TEX, KTO FOTOBUA 3TOT OTYET, MOTYT UMETb NO3ULUK,

a TaKXe noKynatb U NnpofaBarb LEeHHble 6yMaI'VI YNOMAHYTHIX B OTYETE KOMMaHMWiA.
MHBeCTMpOBaH ne B CTpaHax CHT sBnseTcs ucknouYUTENBHO PUCKOBAHHbIM, MO3TOMY UHBECTOPBI JOMXKHbBI CAMOCTOATENIbHO TUATENIbHO npopa60TaTb CBOE€ pelleHune.

Bce npaBa Ha AaHHbIN aHanUTMYECKMil oTYeT NpuHapnexar bpokepckoi rpynne «Ait Tu NuBect - MpocnekT.
lMepeneyaTka LENMKOM UNK OTAENBHBIMU YAcTAMK Ge3 NUCbMEHHOTO paspelleHns bpokepckoit rpynnbl «Ait Tu UHBecT - MpocnekT» He fomnyckaeTcs.




