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SBER

- YucTan nprbbinb 3a 2Q coctasuna 20.8 mapa pyo, Ha 9% npesbicuB

LieneBas yena: US$ 3.4 Hawy oueHky (19.1 mnpg py6), HO oka3anach Ha 20% HWxe KOHCeHCYC-
MoTeHunan pocra: 36% nporHo3a (26.1 mnpa py0b). Bo 2Q npubbinb cokpaTnack NouTv BABOE
MO CPABHEHWIO C pekopAHbIM pe3ynbTatom 1Q (43.5 mnpg pyob).
Stock data
Ticker SBER M.Cp, $ mn 53783 - Mocne ymepeHHoro cHmxerna B 1Q —Ha 0.3 n.n, Bo 2Q cokpalleHune
Shares Ords000 21586948 Free Float, % 40 3HAUNTENBHO YCKOPUIOCh — € 7.7% 10 6.6% (-1.1 m.n.) . B uenom 31o
;T o dz/resf 000 ;3%0000 (F)rfef:rF(\)?gté/Sémn ?55313 COBMANO C HALLMMM OXKMAAHUAMM, MO UTOram 1Q pyKOBOACTBO 6aHKa
npeaynpexaano, Yto CHUKeHNe MapKu OyaeT OTPaKeHO B OTYETHOCTH C
Market performance BPEMEHHbIM 1arom, BO 2-3 k8. OfIHAKO CErofHALIHEee BbiCKa3blBaHNeE B
1month 6 months HOBOCTHbIX lEHTaX BULIe-Npe3naeHTa baHka A. Mopo30Ba 0 ToM, UTo
Absolute Ord 88% ~28% CHWKEHME YMCTON MPOLIEHTHOM Mapxu BO 2H10 NPOAOMKUTCA, Ha HaLL
';ﬁ'ca:rvaent;j?' Ords 1% -2:5% B3MNAf, ABNACTCA HEraTVBHbIM CUTHANOM A PbiHKa. PaHee
High ’ Ords 286 308 MEHEPKMEHT OKMAAN «[JHa» YMCTOV NPOLEHTHON Mapxw BO 2Q.
Low Ords 249 2.14

- YncTeiil npoueHTHbIN foxon Bo 2Q cokpatnnca Ha 11% k 1Q, uTo
00BACHAETCA KaK PE3KMM COKPALLEHWNEM NPOLIEHTHOM MapXW, TaK 1

Financials, 2010E C1abbiM POCTOM KpeANUTHOTO NopTdens. [JoOMBLINCH OXMBIEHNA B

Assets, S mn 272320 P/E 113
Book value, § mn 31509 PRV 17 PO3HNYHOM KpeanToBaHM (+5%), ChepbaHk He cmor no- obLLemy
Netincome, $ mn 4748 ROE 16.6% KpeauTHOMY MopTdENto BbIATY HA yPOBEHb Hauana rofa 13-3a

CTarHauum B KOPNopaTMBHOM CermeHTe. HeflaBHee CHKeHve
MeHeXKMEHTOM MPOrHO3a POCTa KOPMOPATUBHOTO KPeAUTOBAHWA MO
MTOraM roAa, HECMOTPA Ha 3HAUNTENBbHOE CHIKEHWE KPEAUTHbBIX CTAaBOK,

t 2,000 TakXKe Pa304apOBbIBAET.
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JAviHamMmunKa cTonmocCcTy akyun

- /13 no3uTVBHBIX HAKTOPOB MOXKHO OTMETUTL 3HAUUTENBHOE YCKOPEeHe

207 L 1200 POCTa YMCTOrO KOMUCCUOHHOTO [JOXOAA ¥ CTabunn3aumio KauecTsa
15 1% L 1,000 KpeamTHoro noptdens. HakonneHHsle nposu3nmn 8 1.37 pa3a

10 - 800 NpeBbILAT 00bem HepaboTaloLLMX aKTUBOB, OAHAKO OaHK yBennyun
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—Sber RTSI - baHK coxpaHseT NnporHo3 unctoi npubsinuv cabite 100 mapa pyb., B T

e Bpemsa Hal NporHo3 (140 mnpa py6) 1 PbIHOUHBIA KOHCEHCYC A0 CUX
nop OblN CylLecTBeHHO Boilwe. [0 uToram oTyeTHoCTH 33 TH10
meHepkmeHT CoepbaHKa NIaHNPOBan MoBbilieHe NPOrHO3a, OAHAKO
3TOTO He NPOM30LLNO.

BbIMAANT BECbMa KOHCEPBATNBHO.

Hemoyrux: PTC

- Mbl cunTaem TekylLme pesynbTaTbl 6aHKa yMEpPeHHO
Pa304aPOBLIBAIOLLMMIA, OCOOEHHO OTMEUAs MPOTHO3 MEHEIPKMEHTA MO
NPOAOIIKEHMIO COKPALLEHNA YNCTOM NPOLEHTHON MapXK 1 Cnabyio
AVHAMIKY KpeanTHOTo nopTdens. Haaeemcs NposcHUTL Tekylime
OLleHKM NO UToram 3aBTpaluHero conference call.

Halla oueHka 12-MecauHo CnpaBeanBoi CTOUMOCTY OObIKHOBEHHBIX

akunin CoepbaHka coctasnseT $3.4 3a aKUMio, peKoMeHaaLms
«MoKynatb».

Tel.: +7 495 967-1300 « Fax:+7 495 967-1311 « research@sovlink.ru « http://www.sovlink.ru 1




6 COBAVIHK

Tel: +7 495 967-1300 - Fax:+7 495 967-1311

25 aBrycrta

Investment Alert 2010

Utorn

25 asrycta 2010 r. CoepbaHk ony6nmkoBan GpUHaAHCOBYIO OTYETHOCTb 3a TH10
(IFRS).

YucTas nprbbib 3a 2Q coctasuna 20.8 mapg py6, Ha 9% nNpeBbICUB Hally
oueHky (19.1 mnpa py6), HO oKazanack Ha 20% HWXe KOHCeHCYC-NPOrHo3a
(26.1 mnpp py6). Takum 06pa3om, Bo 2Q unctas Nprbbiib COKPaTUNach
MoYTM BABOE MO CPABHEHMIO C pekopAHbIM pe3ynbtatom 1Q (43.5 mnpg pyo).
PeHTabenbHOCTb KanuTana cCokpaTunach ¢ 21.3% A0 CKPOMHbIX 9.7%.
CokpallieHre NprbbIIU B 3HAUUTENBHOW Mepe YUNTBIBANIOCh B KOHCEHCYC-
MPOrHo3e. Tem He MeHee, Pe3ynbTaTbl MOXHO CUMTATb YMEPEeHHO
Pa304apOBbIBAIOLLUMM /1A PbIHKA HE TONBKO MO 3HAUEHUIO YACTOM Nprbbiny,
HO 1 MO APYTVM KIloyeBbIM GUHAHCOBBIM MOKa3aTenam (UnCTas NPOLEeHTHas
Map»ka, POCT KPeAUTHOrO NOPTens, OTUNCNIEHNA B PE3EPBHI,
OnepaLVOHHblE PACXOAbI).

Yucraa npoueHTHasa mapa. [locne ymepeHHoro cHkeruna 8 1Q — Ha 0.3
n.n., 8o 2Q CoKpalieHre 3HaUNTENbHO YCKOPUIOCh — € 7.7% 10 6.6% (-1.1
n.n.) . B uenom 310 COBNAno C HalMMM OXKMAAHNAMK, NOCKONbBKY Ha rof
MeHEeIXMEHT NPOTrHO3MPOBAN CHUXKEHWe Nnokasatend Ha 1-1.5 n.n., npuyem
OCHOBHOE [IBVKEHME A0/KHO 6b110 npown3oinTi B 11110. Mo utoram 1Q
PYKOBOACTBO GaHKa Npeaynpex/aano, uto CHKeHue Mapxu oyaet
OTPAKEHO B OTYETHOCTM C BPEMEHHBIM JIaroMm, BO 2-3 KB.

MKecTkoe KOHKYpeHTHOe AiaBfieHye B yCII0BMAX Caboro Cnpoca Ha KpeauThl
BbIPA3NIOCh B PE3KOM CHIKEHUM CTaBOK MO KpeauTam NpeanpuaTUAM — C
13% 8 1Q 00 11%. 2T0 NPKBENO K COKPALLEHMIO AOXOAHOCTH PabOTaOLLMX
aKkTKBOB Ha 1.3 n.n. OAHOBPEMEHHO CTOMMOCTb 3aMMCTBOBAHMIA, OCHOBY
KOTOPbIX COCTABMAIT YACTHble BKMA/bl, CHUXANACh ropasfo meaneHHee (-
0.2%), HECMOTPA Ha NOCTOAHHOE CHUKEHIE HAHKOM [1ENO3UTHBIX CTABOK.

Tem He MeHee, CTOMMOCTb GOHAMPOBaHNA Ana CoepbaHKa OCTAeTCA Camoi
HW3KOM Cpean POCCUIACKIX BaHKOB, UTO NOKa NO3BOMANO NOAAEPKNBATL
J0CTAaTOUHO KOMDOPTHBI YPOBEHD YNCTOM NPOLEHTHOI MAPXN.

CerofiHALIHee BbICKa3blBaHWE B HOBOCTHbIX NIEHTaX BULIE-NPe3neHTa HaHKa
A. MOp030Ba 0 TOM, UTO TEMMbl CHUXKEHWA YNCTOW NPOUEHTHOW MapXu BO
2H10 ByayT «HECKOMbKO HMXKe, UeM B 1-M», Ha Halll B3rag, ABNAETCA
HeraTMBHbIM CUrHANOM A1 PbIHKA. PaHee MeHeKMeHT OXKMAAN «aHa»
UMCTON NPOLIEHTHOM Mapxn BO 2Q. 3amefIeHNe CHUXEHNA MAPKN Mbl
CBA3bIBAEM CO CHUKEHMEM CTOUMOCTW GOHAMPOBAHMA, B YaCTHOCTU, Ha
obcnyxweaHue cybopaa LIb, no kotopomy 6aHk Bo 2Q NpoBen uacTnyHoe
JOCPOYHOe MoralueHye.

PocT kpeguTHOro noptéena 8o 2Q Obin BecbMa (1abbim (+1%), No UToram
TH10 oH BCe ellle HE3HAUNTENBHO HIKE YPOBHA Hauana roaa. OCHOBHaA
NPWYKHA - CTarHauma KopnopaTuBHOro KpeantoeaHua (+0.2% 3a 2Q), Aaxe
HECMOTPA Ha TO, UTO B LiENoM No 6aHKOBCKOMY CEKTOPY 3a 3TOT Nepuof
3adMKCMpoBaH POCT Ha 4.9%. OXKMBNEHNUA NOKa YAaN0Ch AOCTUYb NNLLb B
po3HULe — 31eckb pocT 33 2Q coctaBun o0kono 5%.

Cnabelit pocT KOPNOPATUBHOTO KpeanTHOro noptdens B TH10 yxe 3acTaBun
merepkmenT cHusnTb nporHo3ssl no stomy cermenty Ha 2010 r. ||  GzG
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