Nordeo”

MeTannypruyeckum ceKktop

CpaBHUTeNbHas oueHKa PbIHOYHbIX U (PUHAHCOBLIX NOKa3aTenen

OkTa6pb 2011

e MynbTuUnnukartopsbl (ttm) 06bIKHOBEHHbIX akUun (FPynnMpoBKa No GU3HeCy U pbIHKaMm)

Poccunckre komnaHum (gaHHble Ha 25.10.11)

Company

VSMPO Avisma

Vyksa Steel Works

Evraz Group

Mechel

Magnitogorsky Metal Works-MMK
Novo-Lypetsky Metal W orks-NLMK
Norilsk Nickel

RUSAL (RDR)

Severstal

TMK

Chelyabinsk Tube-Rolling Plant
Average

Note: Market capitalization is calculated for ordinary stocks

Mcap

USD min
1675
2412
8402
5226
5528
16479
38997
13310
13599
2959
1165

EV
USD min
2158
3130
14 411
14 929
9058
17 980
38997
24736
17 877
6801
4241

P/E

14,11
4,15
7,83
5,45
21,18
10,02
14,11
5,14
11,88
10,17
5,76
10,0

P/BV

1,65
1,22
1,17
1,02
0,50
1,44
2,03
0,96
1,61
1,57
4,01

1,6

EV
/EBITDA
9,88
4,26
5,57
6,18
6,34
7,08
5,15
9,73
4,64
6,11
6,11
6,5

‘-IepHaﬂ MeTannyprua (CpaBHeHVIe C MHOCTPAaHHbIMN KOMNAaHNAMN OTpaCJ'II/I)

Company

Arcelor Mittal (Luxemburg)

Nucor Corp (USA)

Tenaris (Luxemburg)

United States Steel (USA)

Vyksa Steel Works

Evraz Group

Mechel

Magnitogorsky Metal Works-MMK
Novo-Lypetsky Metal W orks-NLMK
Severstal

TMK

Chelyabinsk Tube-Rolling Plant
Average

Note: Market capitalization is calculated for ordinary stocks

Mcap
USD min
30086
11547
18 251
3226
2412
8402
5226
5528
16 479
13599
2959
1165

EV
USD min
55099
13 560
19 057
6 941
3130
14 411
14 929
9058
17 980
17 877
6801
4241

P/E

9,48
24,48
14,81

4,15
7,83
5,45
21,18
10,02
11,88
10,17
5,76
11,4

P/BV

048
1,55
1,74
0,77
1,22
1,17
1,02
0,50
1,44
1,61
1,57
4,01

1,4

EV
/EBITDA
5,84
8,77
8,53
7,28
4,26
5,57
6,18
6,34
7,08
4,64
6,11
6,11
6,4

LlBeTHaFI mMeTannyprma (cpaBHeHme C MHOCTPaHHbIMN KOMNAHNAMN OTpaCJ'IVI)

Company

Alcoa (USA)
Freeport-McMoRan (USA)
Rio Tinto ADR (England)
VSMPO Avisma

Norilsk Nickel

RUSAL (RDR)

Average

Note: Market capitalization is calculated for ordinary stocks

Source: Financial reports of companies, MICEX, RBC, Yahoo Finance,

Mcap
USD min
10787
36 185
102 136
1675
38997
13310

EV
USD min
18 766
35349
112 691
2158
38997
24736

calculations Nordea Bank (Russia)

P/E

10,18
6,47
6,39
14,11
14,11
514
9,4

P/BV

0,72
2,49
1,62
1,65
2,08
0,96

1,6

EV
/EBITDA
5,27
2,87
4,28
9,88
5,15
9,73
6,2

Price RUR

4478,00
39500,00
591,52
387,00
15,25
84,76
6306,00
270,04
416,00
97,28
76,00

Price RUR

598,32
1126,98
953,12
690,49
39500,00
591,52
387,00
15,25
84,76
416,00
97,28
76,00

Price RUR

312,57
1177,84
1605,70
4478,00
6306,00

270,04

Price USD

145,27
1281,41
19,19
12,55
0,49
2,75
204,57
8,76
13,50
3,16
2,47

Price USD

19,41
36,56
30,92
22,40
1281,41
19,19
12,55
0,49
2,75
13,50
3,16
2,47

Price USD

10,14
38,21
52,09
145,27
204,57
8,76

Target 1y
(avg) USD
156,00
2471,00
26,40
29,45
0,67
3,02
262,25
14,30
19,95
4,70
3,70

Target 1y
(avg) USD

2471,00
26,40
29,45
0,67
3,02
19,95
4,70
3,70

Target 1y
(avg) USD

156,00
262,25
14,30



¢ [uHamuka mynbTtunnukaropoB P/E (ttm) o6GbIKHOBEHHbIX aKLui
(Hanbonee NUKBMAHbIE)

45

40

35

30

25

20

0
TE588¢g¢e8¢esgEEE58¢g8s88ggggs s
R¥c-c2gs8e2dregearsger-yss¥gsgdce
Severstal Norilsk Nikel MMK MECHEL —— NLMK —— RUSAL
= dopBapaHble MynbTUNNuKaTopsl P/E
Mcap P/E fwd P/E fwd P/E fwd Price RUR Price USD
Company
USD min 2011 2012 2013 (current) (current)

VSMPO Avisma 1675 22,04 10,00 7,49 4478,00 145,27
Vyksa Steel Works 2412 4,38 3,85 3,86 39500,00 1281,41
Evraz Group 8402 7,14 5,85 4,71 591,52 19,19
Mechel 5226 3,74 3,59 3,14 387,00 12,55
Magnitogorsky Metal Works-MMK 5528 5,96 4,56 4,28 15,25 0,49
Novo-Lypetsky Metal W orks-NLMK 16 479 8,52 7,21 7,07 84,76 2,75
Norilsk Nickel 38 997 7,51 7,85 8,13 6306,00 204,57
RUSAL (RDR) 13310 5,91 5,45 5,17 270,04 8,76
Severstal 13599 6,18 5,46 5,38 416,00 13,50
TMK 2959 4,25 3,97 4,03 97,28 3,16
Chelyabinsk Tube-Rolling Plant 1165 4,83 6,54 2,82 76,00 2,47
Average 7,31 5,85 5,10

Source: MICEX, RBC, Yahoo Finance, Reuters Knowledge, calculations Nordea Bank (Russia)

Target 1y (avg)
usD
156,00
2471,00
26,40
29,45
0,67
3,02
262,25
14,30
19,95
4,70
3,70



[JnMHaMuKa NPorHo3oB LieH 0ObLIKHOBEHHbIX akuMii Ha 1 roa U (puHaAHCOBLIX NOKa3aTenen

Financial estimates

Target prices (average of market estimates)

CeBepcranb (CHMF)

21000

5000

800

30

4500

700

20 000

25

4000

600

(uw gsn) enuaney

19 000
18 000

3 500
3000
2500
2000

(uw @sn) woid 19N ‘valigl

(4ny) @oud yebue |
o o o
g8 8 8
w < @

o 0w o
& 2 =
(asn) eoud jebue

17 000

1500

200

1000

16 000

100

500

15000

2013

2012

2011

Oct-11
Sep-11
Aug-11
Jul-11
Jun-11
May-11
Apr-11
Mar-11
Feb-11
Jan-11
Dec-10
Nov-10
Oct-10
Sep-10
Aug-10
Jul-10
Jun-10
May-10
Apr-10
Mar-10
Feb-10
Jan-10
Dec-09
Nov-09
Oct-09

«=o==Net Profit

EBITDA

= = Revenue

==O===Target price (RUR)

Target price (USD)

HAMK (NLMK)

20 000

4 500

160

18 000

16 000

(uw @sn) enuaney

14 000
12 000
10 000
8000
6 000

4000

2000

2013

4000

140

3500

120

2012

2011

= = Revenue

3000
2500
2000
1500

(uw asn) woid 1N ‘vaLigs

(4Ny) @oud jebie )

o
=} o
- o © <

< ) o~

(asn) eoud jebie)

1000

500

Oct-11
Sep-11
Aug-11
Jul-11
Jun-11
May-11
Apr-11
Mar-11
Feb-11
Jan-11
Dec-10
Nov-10
Oct-10
Sep-10
Aug-10
Jul-10
Jun-10
May-10
Apr-10
Mar-10
Feb-10
Jan-10
Dec-09
Nov-09
Oct-09

o= Net Profit

EBITDA

«=O==Target price (RUR)

Target price (USD)

MEYEN (MTLR)

15 000

4000

1400

0
<

14 500

3500

1200

o
<

0
©

(uw @sn) enusney

14 000
13 500
13 000
12 500

3000
2500
2000
1500
1000

(uw asn) woid 1N ‘'vaiigl

(4ny) @oud jebue )

1000

o o o
= = =3
@ © <

= 0 o 0 o
@ 54 1 -~ -

(asn) eoud yebre]

o
b=}
I

12 000
11 500

2013

2012

2011

500

Oct-11
Sep-11
Aug-11
Jul-11
Jun-11
May-11
Apr-11
Mar-11
Feb-11
Jan-11
Dec-10
Nov-10
Oct-10
Sep-10
Aug-10
Jul-10
Jun-10
May-10
Apr-10
Mar-10
Feb-10
Jan-10
Dec-09
Nov-09
Oct-09

o= Net Profit

EBITDA

= = Revenue

«=O==Target price (RUR)

Target price (USD)

MMK (MAGN)

(uw asn) snuaray

16 000
14 000
12 000
10 000
8000
6 000
4000

2000

2013

2012

2011

= = Revenue

3000
2500
2000
1500
1000

(uw asn) woidIeN 'valigsa

(¥ny) eoud 1obue )

te) =3 0 o © =)
@ 54 I -~ -

45
40
3

(asn) soud jebue )

500

Oct-11
Sep-11
Aug-11
Jul-11
Jun-11
May-11
Apr-11
Mar-11
Feb-11
Jan-11
Dec-10
Nov-10
Oct-10
Sep-10
Aug-10
Jul-10
Jun-10
May-10
Apr-10
Mar-10
Feb-10
Jan-10
Dec-09
Nov-09
Oct-09

=& Net Profit

EBITDA

==O==Target price (RUR)

Target price (USD)



Espas (EVR)
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Source: Financial reports of companies, MICEX, calculations Nordea Bank (Russia)



o EBpoobGnurauum (BHeWHUN PbIHOK) - AaHHble Ha 25.10.11

Issuer Issue
Evraz Group Evraz Group, 2013 (LPN)
Evraz Group, 2015
Evraz Group, 2018 (LPN)
Evraz Group, 2018-2
Koks Koks, 2016 (LPN)
Metalloinvest Metalloinvest, 2016
Severstal Severstal, 2013 (LPN)
Severstal, 2014 (LPN)
Severstal, 2016 (LPN)
Severstal, 2017 (LPN)
TMK TMK, 2018

Currency

usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD

e OGNMraunoHHbIe BbIMYCKU (BHYTPEHHUN PbIHOK)

Issuer

PycAn Bpartck

Chelyabinsk Tube-Rolling Plant-CHELPIPE

Evraz Group

Magnitogorsky Metal Works-MMK

Mechel

Norilsk Nickel
Novo-Lypetsky Metal W orks-NLMK

Severstal

TMK

Issue

RUSAL Bratsk 07
RUSAL Bratsk 08
CHTPZ BO-01

CHTPZ 3
EvrazHoldingFinance-1
EvrazHoldingFinance-3
SIBMETINVEST 01
SIBMETINVEST 02
Evraz Holding Finance 4
Evraz Holding Finance 2
Evraz Holding Finance 7
Evraz Holding Finance 5
MMK BO-02

MMK BO-3

MMK BO-01

MMK BO-5

MMK BO-4

MMK BO-6

MMK BO-7

Mechel BO-01

Mechel 4

Mechel 5

Mechel BO-02

Mechel BO-3

Mechel 2

Mechel 15

Mechel 16

Mechel-13

Mechel-14

Mechel 19

Mechel 17

Mechel 18

NorNikel BO-3

NLMK BO-05

NLMK BO-01

NLMK BO-06

Severstal BO-01
Severstal BO-02
Severstal BO-04
TMKBO-1

Debt
RUR min
15 000
15 000
5 000
8 000
10 000
5 000
10 000
10 000
5 000
10 000
15 000
5 000
10 000
5 000
5 000
8 000
5 000
5 000
5 000
5 000
5 000
5 000
5 000
5 000
5 000
5 000
5 000
5 000
5 000
5 000
5 000
5 000
15 000
10 000
5 000
10 000
15 000
10 000
5 000
5 000

Debt
min
1156
750
700
850
350
750
1250
375
500
1000
500

Maturity

22.02.18
05.04.21
04.12.12
21.04.15
13.03.20
13.03.20
10.10.19
10.10.19
19.10.20
19.10.20
25.05.21
27.05.21
12.12.12
19.09.13
15.11.12
04.04.13
27.02.14
10.07.14
22.07.14
09.11.12
21.07.16
09.10.18
12.03.13
24.04.13
12.06.13
09.02.21
09.02.21
25.08.20
25.08.20
01.06.21
27.05.21
27.05.21
30.07.13
30.10.12
04.12.12
05.03.13
18.09.12
15.02.13
15.02.13
22.10.13

Maturity

24.04.13
10.11.15
24.04.18
27.04.18
23.06.16
21.07.16
29.07.13
19.04.14
26.07.16
25.10.17
27.01.18

Put option

27.02.14
13.04.15
06.12.11
24.04.12
22.03.13
22.03.13
16.10.14
16.10.14
26.10.15
26.10.15
31.05.16
02.06.16
14.12.11
22.03.12

11.11.11
26.07.12
16.10.12

18.02.14
18.02.14
01.09.15
01.09.15
07.06.16
02.06.16
02.06.16

Duration

525
1245
1843
1877
1406
1486
596
833
1499
1831
1800

Duration

787
1119
42
182
490
490
935
936
1180
1182
1369
1382
50
149
369

@sil
897
907
17
252
341
479
498
557
777
777
1185
1185
1377
1380
1381
608
344
382
477
322
454
454
683

Yield%

5,60
7,32
8,36
8,26
10,82
7,75
5,77
6,38
7,52
7,76
9,47

Yield%

1,17
10,05
14,92
9,36
9,61
9,35
10,64
10,39
10,85
10,52
10,92
9,28
6,86
6,79
8,86
8,18
8,11
8,26
9,57
6,52
8,75
9,41
9,60
9,61
8,71
9,95
9,95
10,58
10,72
8,43
9,44
9,28
7,50
7,01
6,53
7,48
7,33
7,68
8,09
9,05

ISIN

XS0360055056
XS0234987153
XS0359381331
XS0618905219
XS0640334768
X80650962185
XS0376189857
XS0190490606
XS0648402583
XS0551315384
XS0585211591

ISIN

RUOO0AO0JROK9
RUOOOAOJRF 11

RUOOOAO0JQLW2
RUOO00AO0JPQY9
RUOO0A0JQTDS
RU000AOJQTQ7
RUOOOAOJQFU8
RUOO00AQ0JQFZ7
RUOOOAOQJR3Q9
RUOOOAOJR3P1

RUOOOAOQJRJIMS
RUO00AO0JRJW4
RUOOOAOJQN12
RUO0OAOJR 1L4
RUO00A0JQJV8
RUO000A0JQUO5
RUOOO0AO0JROMS
RUOO0AO0JRM87
RUO00AO0JRMZ1
RUOOOA0JQJG9
RUO00A0JQ8V9
RUOO0AOJQFQ6
RUO0OOA0JQTE5
RUO00A0JQV20
RUOOOAOGUBF6
RUO0OAO0JR8L9

RUOOOAOJR8PO
RUOO0AO0JROK8
RUOO0AO0JROJO

RUOOOAOJRJYO
RUOO00AO0JRJS2
RUO0OAO0JRJTO

RUOO0A0JQYY1
RUOO0OAO0JQH93
RUO00AO0JQHAB
RUO00A0JQHB4
RUO00A0JQCC3
RUO00OA0JQSLO
RUOO0A0JQSK2
RUOO00AO0JR3J4



o [lonroBas Harpy3ka

Det statistics Debt estimates
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Source: Financial reports of companies, MICEX, Reuters Knowledge, calculations Nordea Bank (Russia)
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