Nordeo”

HedTerazoBbin cektop

CpaBHUTeNbHas oueHKa PbIHOYHbIX U (PUHAHCOBLIX NOKa3aTenen

Hekabpb 2011

e MynbTunnukartopbl (ttm) 06bIKHOBEHHbIX akUui (FPyNnnUMpoBKa Mo Kanutanusaumm u pbiHKam)

Poccuncknit dhpoHA0BbBIN PbIHOK (AaHHbIe Ha 12.12.11)

Company

Bashneft
Gazprom
Gazprom neft
Lukoil

Rosneft
Surgutneftegas
Tatneft

TNK-BP Holding
Average

Note: Market capitalization is calculated for ordinary stocks

Masnpom
Company

British Petroleum
Chevron

Exxon Mobil Corp
Petrobras ADS (Brazil)
Royal Dutch Shell
Total

Gazprom

Average

Note: Market capitalization is calculated for ordinary stocks

Mcap
USD min

7 655
123 298
20468
42993
67 472
28 859
10127
41096

Mcap
USD min

130 543
206 140
407 455
170 824
225 051
113 738
123 298

EV
USD min
11174
148 235
25 361
48 121
79 306
20 467
12956
42983

EV
USD min
157 587
195548
412962
219600
245155
129318
148 235

Jlykonn, PocHedTb, CypryTHedTeras, THK-BP XonguHr

Company

ConocoPhilips

Eni Spa (ltaly)

Occidental Petroleum (USA)
Repsol YPF SA (Spain)
Lukoil

Rosneft

Surgutneftegas

TNK-BP Holding

Average

Note: Market capitalization is calculated for ordinary stocks

Mcap
USD min
105 015

75187
74 395
35671
42993
67 472
28 859
41 096

EV
USD min
122 139

112 504
75377
57 953
48 121
79 306
20 467
42983

Masnpom HedTb, HOBATOK, TaTtHedTb, Alliance Qil Co,

Company

Alliance Oil Company Ltd
EnCana Corp ADR (Canada)
Murphy QOil Corp (USA)
Noble Energy (USA)
Bashneft

Gazprom neft

Novatek

Tatneft

Average

Note: Market capitalization is calculated for ordinary stocks

Mcap
USD min
2016
13934
10 247
16 129
7 655
20468
35971
10127

EV
USD min
3397
22 275
9799
18 384
11174
25 361
38471
12956

Source: Financial reports of companies, MICEX, RBC, Yahoo Finance, calculations Nordea Bank (Russia)

P/E P/BV
4,07 1,44
313 0,56
4,38 0,93
3,84 0,65
4,88 0,96
3,76 0,61
4,55 0,87
4,94 1,82
4,19 0,98
P/E P/BV
5,62 1,19
7,62 1,71
9,60 2,52
7,45 0,98
7,21 1,37
7,11 1,31
313 0,56
6,82 1,38
P/E P/BV
8,96 1,51
9,23 1,07
11,72 2,04
5,57 1,04
3,84 0,65
4,88 0,96
3,76 0,61
4,94 1,82
6,61 1,21
BawHedTb

P/E P/BV
7,04 0,95
59,55 0,84
8,83 1,15
20,14 2,13
4,07 1,44
4,38 0,93
21,09 6,67
4,55 0,87
16,21 1,87

EV
/EBITDA
3,24
2,85
2,96
2,55
3,52
1,63
4,24
3,44
3,05

EV
/EBITDA
4,40
3,29
4,25
5,86
4,12
3,02
2,85
3,97

EV
/EBITDA
4,02
3,23
5,57
3,88
2,55
3,52
1,63
3,44
3,48

EV
/EBITDA
6,41
4518
3,37
8,53
3,24
2,96
15,29
4,24
11,15

Price RUR

1420,10
164,42
136,28

1595,70
200,98
25,50
146,74
81,87

Price RUR

1320,54
3253,83
2527,11
827,11
2229,73
1595,82
164,42

Price RUR

2224,99
1311,38
2897,41
930,66
1595,70
200,98
25,50
81,87

Price RUR

370,96
584,34
1673,79
2912,88
1420,10
136,28
374,00
146,74

Price USD

44,98
5,21
4,32
50,55
6,37
0,81
4,65
2,59

Price USD

41,83
103,07
80,05
26,20
70,63
50,55
5,21

Price USD

70,48
41,54
91,78
29,48
50,55
6,37
0,81
2,59

Price USD

11,75
18,51
53,02
92,27
44,98
4,32

11,85
4,65

Target 1y
(avg) USD
63,33
6,81
6,91
71,60
9,37
1,13
5,80
4,20

Target 1y
(avg) USD

6,81

Target 1y
(avg) USD

71,60
9,37
1,13
4,20

Target 1y
(avg) USD
17,70

63,33
6,91
16,83
5,80



o [NuHamuka mynbtunnukartopoB P/E (ttm) oGbIKHOBEHHbIX akLuMi
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——Bashneft —— Gazprom Lukoil Rosneft
Gazprom neft —— Surgutneftegas —— Tatneft TNK-BP Holding
= (PopBapgHble MynbTUNukKarTopbl P/E
Compan Mcap P/E fwd P/E fwd P/E fwd Price RUR Price USD Target 1y (avg)
Rty USD min 2011 2012 2013 (current) (current) UsSD
Bashneft 7 655 4,54 5,83 5,81 1420,10 44,98 63,33
Gazprom 123298 3,43 3,24 3,38 164,42 5,21 6,81
Gazprom neft 20 468 4,39 4,86 5,53 136,28 4,32 6,91
Lukoil 42993 3,75 4,56 4,38 1595,70 50,55 71,60
Novatek 35971 18,90 16,08 11,94 374,00 11,85 16,83
Rosneft 67 472 5,20 6,55 6,68 200,98 6,37 9,37
Surgutneftegas 28 859 6,05 5,69 5,11 25,50 0,81 1,13
Tatneft 10127 4,45 4,77 4,76 146,74 4,65 5,80
TNK-BP Holding 41096 4,67 5,26 5,09 81,87 2,59 4,20
Average (excl. Novatek) 4,56 5,10 5,09

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



¢ [MHaMuKa NporHo3oB LieH 0O6bIKHOBEHHbIX aKkuui Ha 1 rog 1 puHaHCOBbIX NOKa3aTenemn

Target prices (average of market estimates
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TNK-BP Holding (TNBP)
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Novatek (NVTK)
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Source: Financial reports of companies, MICEX, calculations Nordea Bank (Russia)
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o EBpoobnurauum (BHEWHUN PbIHOK) - AaHHble Ha 12.12.11
Debt

Issuer

Alliance Oil Company Ltd

Gazprom

Lukoil

Novatek

TNK-BP Holding

Transneft

Alliance Oil Company, 2015

Issue

Gazprom, 2012 (LPN4)
Gazprom, 2014 (LPN5)
Gazprom, 2014-2 (LPN10)
Gazprom, 2015-2 (LPN22)
Gazprom, 2015 (LPN3)
Gazprom, 2017 (LPN6)
Gazprom, 2018 (LPN13)
Gazprom, 2017-2 (LPN8)

Gazprom,
Gazprom, 2013-3 (
Gazprom, 2013-1 (
Gazprom, 2013-5 (LPN 16)
Gazprom, 2013-6 (
Gazprom, 2014-3 (
Gazprom, 2014-4 (

LPN)
LPN)

LPN 18)
LPN)
LPN)

Gazprom, 2014-6 (LPN21)
Gazprom, 2020 (SEN)
Gazprom, 2015-3 (LPN)
Gazprom, 2016-2 (LPN24)
Gazprom, 2016 (LPN7)
Gazprom, 2018-2 (LPN17)
Gazprom, 2019 (LPN20)

Gazprom, 2021 (
Gazprom, 2022 (LPN9)
(

LPN)

Gazprom, 2034 (LPN2)
Gazprom, 2037 (LPN12)

Lukoil,
Lukoil,
Lukoil,
Lukoil,
Lukoil,

2014 (LPN)
2017 (LPN)
2019 (LPN)
2020

2022 (LPN)

Novatek, 2016

Novatek, 2021

TNK-BP, 2012
TNK-BP, 2013
TNK-BP, 2015 (LPN)
TNK-BP, 2016
TNK-BP, 2017
TNK-BP, 2018
TNK-BP, 2020 (LPN)
Transneft, 2012-2 (LPN)

Transneft, 2012 (LPN
Transneft, 2013 (LPN
Transneft, 2014 (LPN
Transneft, 2018 (LPN

)
)
)
)

2013-4, GPB (LPN11)

Currency

uUsSD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
uUsSD
uUsD
uUsSD
uUsD
uUsD
uUsD
uUsD
uUsSD
uUsSD
uUsSD
uUsSD
uUsSD
uUsSD
uUsSD
uUsD
uUsSD
uUsD
uUsD
usD
uUsD
uUsD
uUsD
usD
uUsD
uUsD
uUsSD
uUsD
uUsD
uUsSD
uUSD
uUSsD
EUR
uUSD
USD
uUsSD
uUsSD

e OGNUraunoHHbIe BbIMYCKU (BHYTPEHHUN PbIHOK)

Alliance Oil Company Ltd

Bashneft

Gazprom

Gazprom neft

Lukoil

Novatek
Tatneft
Transneft

Issue

Alliance-03
Alliance NK BO-1
Alliance NK 06
Alliance NK 04
Bashneft ANK 02
Bashneft ANK 01
Bashneft ANK 03
Bashneft BO-1
Gazprom-A13

Gazprom Capital 03

Gazprom-A9
Gazprom-A11
Gazprom neft 03
Gazprom neft BO-5
Gazprom neft BO-6
Gazpromneft 08
Gazpromneft 09
Gazpromneft 10
Gazprom neft 04
Lukoil NK BO-1
Lukoil NK BO-2
Lukoil NK BO-3
Lukoil NK BO-4
Lukoil NK BO-5
Lukoil NK BO-6
Lukoil NK BO-7
Lukoil-04
Novatek BO-1
Tatneft BO-1
Transneft 01
Transneft 03
Transneft 02

Debt
RUR min
5 000
5 000
5 000
5 000
15 000
15 000
20 000
10 000
10 000
15 000
5 000
5 000
8 000
10 000
10 000
10 000
10 000
10 000
10 000
000
000
000
000
000
000
000
000
000

o

w o w -

OO OO oo O g aaa
o o o

o o o

o o o

min

350
1000
780
700
850
1000
500
1200
500
800
647
1750
400
500
500
800

N = o o a4 o

250
250
000
000
350
100
250

600

300
200
250

900
500
600
1000
500
600
650
500
600
500
1000
800
1100
500
700
500
600

300
050

Maturity

21
04
04
01
13
13
13
02
26
06
12
24
12
09
09
02
26
26
09
06
06
06
06
06
13
13
05
25
20
13
18
01

.07.
.02.
.06.
.06.
A2,
A2,
A2,
A2,
.06.
SN
.02.
.06.
.07.
.04.
.04.
.02.
.01.
.01.
.04.
.08.
.08.
.08.
.08.
.08.
12,
A2,
A2,
.06.
.09.
.05.
.09.
.10.

20
14
21
21
16
16
16
14
12
14
14
14
16
13
13
16
21
21
19
12
12
12
12
12
12
12
13
13
13
19
19
19

M aturity

11.03.15
09.12.12
25.02.14
31.10.14
04.02.15
01.06.15
22.03.17
13.02.18
02.11.17
31.10.13
22.07 .13
01.03.13
11.04.13
31.07.13
08.03.14
25.03.14
31.07.14
01.02.20
29.11.15
23.05.16
22.11.16
11.04.18
23.04.19
23.01.21
07.03.22
28.04.34
16.08.37
05.11.14
07.06.17
05.11.19
09.11.20
07.06.22
03.02.16
03.02.21
20.03.12
13.03.13
02.02.15
18.07.16
20.03.17
13.03.18
02.02.20
27.06.12
27.06.12
07.08.13
05.03.14
07.08.18

Put option

30.07.13

10.06.16
07.06.16
18.12.12
18.12.12
18.12.12
03.12.13

08.11.12

17.07 .12

02.02.16
30.01.18
10.04.18

18.05.15
23.09.15
06.10.15

Duration

1005
357
743
985
987

1136

1656

1811

1862
656
249
416
461
552
734
734
854
959

1308

1452

1559

1833

2022

2559

2711

3954

4246
966

1701

2216

2496

2781

1334

2474

98
432

1024

1401

1615

1808

2228
1956
190
558
756

1876

Duration

547
707
1315
1321
341
342
342
676
186
325
731
777
211
465
465
1270
1275
1727
1815
227
227
227
227
227
344
344
686
523
610
161
289
1394

Yield%

9,77
2,66
3,88
4,00
4,81
477
4,75
5,62
5,11
4,04
213
3,68
3,97
3,79
4,73
4,73
4,95
4,86
4,97
5,35
5,49
5,91
6.13
6,34
6,37
7.27
7.27
4,27
5,82
6,51
6,54
6,58
513
6,41
1,73
3,16
4,87
5,83
5,93
6,33
6,51
3,33
1,94
2,95
3,70
5,03

Yield%

9,80
11,11
12,50
11,48
8,96
7,86
7,97
9,57
6,70
7,46
8,90
7,71
6,97
6,28
6,28
8,89
8,68
9,17
9,19
6,74
6,74
6,93
6,82
6,83
6,44
7,12
8,26
7,42
8,10
2,41
-2,33
5,82

ISIN

XS0493579238
X80237713226
X80272762963
X80303583412
X80442330295
X80220790934
X80276455937
X80327237136
X$029058 1569
XS0303594450
X$0225372613
XS0164067836
X80356943828
X80379583015
X80416535820
XS80420135443
XS0442348404
X$0197695009
X$0562354182
XS0708813653
XS0276456315
X$0357281558
XS0424860947
X80708813810
X80290580595
X80191754729
X80316524130
X80463663442
XS0304273948
XS0461926569
X80554659671
XS0304274599
XS0588436799
XS0588433267
X80292529046
X80325013034
X80484208771
X80261906738
X80292530309
XS0324963932
XS0484209159
X$0306900795
XS0306899765
XS0381365690
X80288747669
X80381439305

ISIN

RU000AO0JQY U9
RUOOOAO0JR7T4
RUO00AO0JRK22
RUO0OAO0JRJVE
RUOOOAOJQNS®6E
RUOO0OAOJQNRS
RUO00AOJQNH9
RUO00AOJRY S1
RUO000A0JQBUS
RUO00AOJRVTS
RUO000A0JP203
RUOO00A0JQ6T7
RUOO0A0JQ8H8
RUO000A0JQUB7
RU000A0JQUC5
RUO00AO0JR 852
RUO00AO0JR 860
RUO00AO0JR 878
RUO000A0JQ557
RUOO0AO0JQ9A1
RUO000A0JQ995
RUO0O00A0JQ9B9
RUO000A0JQ9C7
RUO0O00A0JQ9D5
RUOOOAO0JQN38
RUO0O0AO0JQN46
RUOOOAOJNYY8
RUO000A0JQXB1
RUOOOAOQJR1T7
RUO000A0JQ5G6
RUO000AO0JQCR1
RU000AOJQDV1



o [lonroBas Harpy3ka

Det statistics Debt estimates

Gazprom (GAZP)
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Rosneft (ROSN)
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Surgutneftegas (SNGS)
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TNK-BP Holding (TNBP)

4000
3500
3000
2500
2000

1500

Debt (USD min)

1000
500

Gazpron neft (SIBN)

-
152
-

2-600C

u Current debt

—

¥€9
—
m

1

¥-6002
2-0L0Z 681

Y ear-quarter

Long term debt o

0,40
O 0,35
0,30
0,25
0,20
0,15
0,10
0,05

28T

-0L0C
Z-hiog o

Debt/EBITDA === NetDebt/EBITDA

9000 1,60
8000 1,40
7000 1,20
= 6000
E 5000 10
8 0,80
=2 4000
=y 0,60
§ 3000 5 2 :
- IS5 s
2000 g N .y 040
= NAAREHHERE™
- . B 000
N LS n N n N LS N LS
o o o o o o o o o
3 3 2 2 2 2 2 2 2
© © o o o o - - -
& IS AN o & IS EN N &
Year-quarter
= = Current debt Long term debt O~ Debt/EBITDA  ==#==NetDebt/EBITDA
Tatneft (TATN)
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Bashneft (BANE)
4500 b 140
O
4000 o O . 120
3500 ~ | )
— 1,00
= 3000
15
A 2500 o ) | 0,80
] 'S
=2 2000 w @ & 0,60
= = 2 g g
1500 & 3
a 040
1000
. LR | 0,00
n S N LS
2 =4 2 2
o - - -
IS EN N &

= Current debt

Year-quarter

Long term debt o

Debt/EBITDA === NetDebt/EBITDA

Debt/EBITDA ratio

Debt/EBITDA ratio

Debt/EBITDA ratio

Debt/EBITDA ratio

Netdebt (USD min)

Netdebt (USD min)

Netdebt (USD min)

Netdebt (USD min)

14 000
12 000
10 000
8000
6000
4000
2000

-2 000

-4 000

9000
8000
7000
6000
5000
4000
3000
2000
1000

4000
3500
3000
2500
2000
1500
1000

500

3500

3000

2500

2000

1500

1000

500

12 929

1964

2011

Net debt

8441

4176

2011

Net debt

2381

2011

Netdebt

0,79

3282

2581

2011

Netdebt

11 496

144

0,01

2012

Year

EBITDA

7564

2979

2012

Year

EBITDA

2012

Year

EBITDA

0,93

2659

2862

2012

Year

EBITDA

12 002

-1305

2013

—0--NetDebt/EBITDA

0,25

6809

1729

2013

~0--NetDebt/EBITDA

3422

0,13

430
2013

~0--NetDebt/EBITDA

0,95

2521

2 664

2013

~0--NetDebt/EBITDA

0,16
0,14

0,12

0,08
0,06
0,04
0,02

0,00

0,60

0,50

0,40

0,30

0,20

0,10

0,00

0,80
0,70
0,60
0,50

0,40

0,20
0,10

0,00

1,00
0,90
0,80
0,70
0,60
0,50
0,40
0,30
0,20
0,10
0,00

Debt/EBITDA ratio

Debt/EBITDA ratio

Debt/EBITDA ratio

Debt/EBITDA ratio



Novatek (NOTK)
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Alliance oil Co (AOIL)
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Source: Financial reports of companies, MICEX, Reuters Knowledge, calculations Nordea Bank (Russia)
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