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¢ $591 mussinonos B 2003 roay.

‘ Nupexe PTC Ilena akiuu ¢ y4eToM CIUIUTA
CeBepcraib, KOTOpas BXOIUT B
Hcmounux: PTC, pacuemvr Bao-Hnsecm bank quBeP’Ky KpYHHEHIIHIX
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NpEeANpUATHH, yBEINYNIIa

BBITTycK cTanu B 2004 roxy Ha 5.6% 1O CpaBHEHHIO ¢ TPEABLAYIINM roaoM - 1o 12.8 MiH. ToHH, U3 KoTopeix 10.4
MJIH. TOHH TPHIUIOCh Ha poccuiickoe otnenenne CeBepcraiu, pacrnoyiokeHHoe B Uepenosue, 2.4 MJIH. TOHH - Ha
BXOAdIIee B Tpymnny amepukanckoe Severstal North America, co3ganHoro Ha 06a3e akTUBOB KommaHuu Rouge
Industries.

[To nmpenBapuTeNbHBIM OLICHKAaM, 00beM Tpoaax kommanuu B 2004 romy cocraBmi $6.415 mupn.., 4To B J1Ba pasa
BBIIIIC aHANOTHYHOro mokazareias B 2003 romy, koTopbiii coctaBun $3.202 wmipa. bnarompusTtHas 1eHOBas
KOHBIOHKTYpa PHIHKOB CTaleauTelHOM npoaykiun odecneuniaa poct EBITDA komnanuu mo $2.376 mun. ($1.002
miH. B 2003 roay). Pentabensnocts EBITDA cocraBuna 37% (31.3% B 2003 roay).

OcHOBHEIM BianenblieM akiuii CeBepcTanu SBISIFOTCS CTPYKTYPBI, IMOAKOHTpOJIbHBIE TiaBe CeBecpramu, A.
MoppamoBy, B cBoOomHOM oOpamenuu, cynd no naHasiM PTC, maxommrcs okomo 10% akumit. Ilpm ycmoBum
YBEJIMYCHHS KOJUYECTBA akiuid B CBOOOJHOM oOpaiieHur CeBepcTanb MOXET CTaTh B OJHMH P C «TOITyOBIMHU
¢unikaMu» POCCUICKOro (DOHIOBOTO phIHKA, a O TEX IMOp, [MOKAa KOJWYECTBO aKIUi B CBOOOJHOM OOpalicHUU
OCTaeTcsl He3HAYUTENbHBIM, MBI BBIHY)KIIEHBl YYHTHIBATH TUCKOHT K CHPaBEJIMBON CTOMMOCTH aKIUi, KOTOPBII
coctaisieT 25%. C y4eToM 3TOro TUCKOHTA OIeHKa ctouMocTH akinui CeBeperanu cocraiser $16.4 nmpu Texymei
tere $9. Ilpu MOCTHXKEHHM PACUETHOM ICHBI aKIMi W HEM3MEHHOCTH IMoKa3aTeNedl BBIPYUYKH W YMCTOU MPHOBLIH
(4TO MaJOBEPOSITHO JUISL CTOJIb TWHAMHYHO Pa3BUBAIOIIETOCS MPEANPUATHs) My abTUILIHKaTopsl P/S u P/E cocrapsar
1.4 1 6.7 COOTBETCTBEHHO.
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This document is supplied to you for information purposes only, and does not constitute an invitation to sell, an offer to buy, or to subscribe for investment
products described herein. The sources used to prepare this document are believed to be reliable, but the information has not been verified independently,
therefore, no warranty is made as to the accuracy of the information contained herein. Web-invest is under no obligation to update this document and its
recommendations. This report may not be reproduced, distributed or published without written agreement of Web-invest. Web-invest shall not be held
reliable for any losses or other damages which may occur as a result of using this information or investment decisions made on the basis of opinions and
recommendations contained in this report.

Hacmoswuii omuem nood2omoenen UCKIOUUMenbHO 6 UHGOPMAYUOHHBIX YENsX, U HU NOTHOCMbIO, HU 6 KaKOU-1ubo yacmu me npedcmagisem coooil
npeonodicene no NOKynKe, npooadice Uil CO8EPULEHUIO KaKUX-Tub0 cOeNOK U UHEECTUYUL 8 OMHOWEHUY YKAZAHHBIX 8 HACMOAWEM omyueme YeHHbIX bymaz
U He SGISIeMcs pekoMeHOayuell no NPUHAMUIO KAKUX-TUO0 UHBECTUYUOHHBIX peuwleHull. MH@opmayus, ucnonb308anuas npu noO20mMoGKe HACMOSAue2o
omuema, noayyena u3 npPeonoioACUMENbHO OOCHOBEPHBIX UCIMOYHUKOS, OOHAKO, NPOBEPKA UCNONb30BANHBIX OAHHBIX He Npogoounach, u Bio-uneecm e
daem HUKAKUX 2apanmuii KOPPeKMHOCMU COOepicawelicss 8 nacmosuem omueme ungopmayuu. Bob-uneecm ne 06s3an 0OHOGIAMb UMU KAKUM-TUOO
00pazoM aKmyaiuzuposams HACMoawuli omuem, 00HaKo, Ba6-uneecm umeem npago no c8oemy yCmMompenuro, 6e3 KaKko2o-iubo yeeooMieHUs. UsMeHsMb
u/unu OONOTHAMb HACMOAWUL OMUem U peKoMeHoayuu, cooepacawuecs 6 nem. Hacmosawuii omuem ne mooicem Ovimv 0Cnpou3eeden, onyoIuKosan i
pacnpocmpanen Hu NOIHOCMbIO, HU 8 KAKOU-IUb0 4acmu, Ha He20 Helb3a 0elamb CCbLIKU Ul NPUe0OUmdb U3 He2o yumamvl 6e3 npeosapumenbHO0
NUCbMEHHO20 paspeuienus Br6-uneecm. Bab-unsecm He Hecem omeemcmeeHHOCHU 34 100ble HeONa2onpusmHsle NOCIeOCMEUs, 8 MOM Yucie YOblmKU,
npuyUHenHble 6 pe3yabmame UCHONb306AHUS UHGOPMAYUU, COOePICAUelics 8 HACMOosWeM omyeme, UIU 6 Pe3yTbmame UHBECIMUYUOHHBIX pPeuleHull,
NPUHSAMBIX HA OCHOBAHUY OAHHOU UHGOPMAYUL.
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