
 

 

Нефтегазовый сектор  
Сравнительная оценка рыночных и финансовых показателей             
Декабрь 2011   
• Мультипликаторы (ttm) обыкновенных акций (группировка по капитализации и рынкам) 
 
Российский фондовый рынок (данные на 12.12.11) 

Company
Mcap      

USD mln
EV         

USD mln
P/E P/BV

EV  
/EBITDA

Price  RUR Price  USD
Target 1y 
(avg) USD

Bashneft         7 655         11 174   4,07 1,44 3,24 1420,10 44,98 63,33
Gazprom      123 298       148 235   3,13 0,56 2,85 164,42 5,21 6,81
Gazprom neft       20 468         25 361   4,38 0,93 2,96 136,28 4,32 6,91
Lukoil       42 993         48 121   3,84 0,65 2,55 1595,70 50,55 71,60
Rosneft       67 472         79 306   4,88 0,96 3,52 200,98 6,37 9,37
Surgutneftegas       28 859         20 467   3,76 0,61 1,63 25,50 0,81 1,13
Tatneft       10 127         12 956   4,55 0,87 4,24 146,74 4,65 5,80
TNK-BP Holding       41 096         42 983   4,94 1,82 3,44 81,87 2,59 4,20
Average 4,19 0,98 3,05

Note: Market capitalization is  calculated for ordinary s tocks

 
Газпром 

Company
Mcap      

USD mln
EV         

USD mln
P/E P/BV

EV  
/EBITDA

Price  RUR Price  USD
Target 1y 
(avg) USD

British Petroleum      130 543       157 587   5,62 1,19 4,40 1320,54 41,83
Chevron      206 140       195 548   7,62 1,71 3,29 3253,83 103,07
Exxon Mobil Corp      407 455       412 962   9,60 2,52 4,25 2527,11 80,05
Petrobras ADS (Brazil)      170 824       219 600   7,45 0,98 5,86 827,11 26,20
Royal Dutch Shell      225 051       245 155   7,21 1,37 4,12 2229,73 70,63
Total      113 738       129 318   7,11 1,31 3,02 1595,82 50,55
Gazprom      123 298       148 235   3,13 0,56 2,85 164,42 5,21 6,81
Average 6,82 1,38 3,97
Note: Market capitalization is  calculated for ordinary s tocks

 

 
Лукойл, Роснефть, Сургутнефтегаз, ТНК-ВР Холдинг 

Company
Mcap      

USD mln
EV        

USD mln
P/E P/BV

EV  
/EBITDA

Price  RUR Price  USD
Target 1y 
(avg) USD

ConocoPhilips      105 015       122 139   8,96 1,51 4,02 2224,99 70,48
Eni Spa (Italy)       75 187       112 504   9,23 1,07 3,23 1311,38 41,54
Occidental Petroleum (USA)       74 395         75 377   11,72 2,04 5,57 2897,41 91,78
Repsol YPF SA  (Spain)       35 671         57 953   5,57 1,04 3,88 930,66 29,48
Lukoil       42 993         48 121   3,84 0,65 2,55 1595,70 50,55 71,60
Rosneft       67 472         79 306   4,88 0,96 3,52 200,98 6,37 9,37
Surgutneftegas       28 859         20 467   3,76 0,61 1,63 25,50 0,81 1,13
TNK-BP Holding       41 096         42 983   4,94 1,82 3,44 81,87 2,59 4,20
Average 6,61 1,21 3,48
Note: Market capitalization is calculated for ordinary stocks

 

 
Газпром нефть, НОВАТЭК, Татнефть, Alliance Oil Co, Башнефть 

Company
Mcap      

USD mln
EV         

USD mln
P/E P/BV

EV  
/EBITDA

Price  RUR Price  USD
Target 1y 
(avg) USD

Alliance Oil Company Ltd         2 016           3 397   7,04 0,95 6,41 370,96 11,75 17,70
EnCana Corp ADR (Canada)       13 934         22 275   59,55 0,84 45,18 584,34 18,51
Murphy Oil Corp (USA)       10 247           9 799   8,83 1,15 3,37 1673,79 53,02
Noble Energy (USA)       16 129         18 384   20,14 2,13 8,53 2912,88 92,27
Bashneft         7 655         11 174   4,07 1,44 3,24 1420,10 44,98 63,33
Gazprom neft       20 468         25 361   4,38 0,93 2,96 136,28 4,32 6,91
Novatek       35 971         38 471   21,09 6,67 15,29 374,00 11,85 16,83
Tatneft       10 127         12 956   4,55 0,87 4,24 146,74 4,65 5,80
Average 16,21 1,87 11,15

Note: Market capitalization is  calculated for ordinary s tocks
Source: Financial reports of companies, MICEX, RBC, Yahoo Finance,  calculations Nordea Bank (Russia) 



 
 
 

 
 
 
• Динамика мультипликаторов Р/Е (ttm) обыкновенных акций 
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 Форвардные мультипликаторы P/E 

Company Mcap      
USD m ln

P/E fwd  
2011

P/E fwd  
2012

P/E fwd  
2013

Price RUR  
(current)

Price  U SD 
(current)

Target 1y (avg) 
USD

Bashneft 7 655        4,54 5,83 5,81 1420,10 44,98 63,33
Gazprom 123 298    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
Luko il 42 993      3,75 4,56 4,38 1595,70 50,55 71,60
Novatek 35 971      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 10 127      4,45 4,77 4,76 146,74 4,65 5,80
TNK-BP Holding 41 096      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) 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 

 
• Динамика прогнозов цен обыкновенных акций на 1 год и финансовых показателей 
 
 Target prices (average of market estimates)  Financial estimates 
Gazprom (GAZP)  
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Rosneft (ROSN)  
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Lukoil (LKOH)  
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Surgutneftegas (SNGS)  
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TNK-BP Holding (TNBP) 
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Gazpron neft (SIBN)  
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Tatneft (TATN)  
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Bashneft (BANE)  
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Novatek (NVTK) 
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Alliance oil Co (AOIL)  
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Source: Financial reports of companies, MICEX,  calculations Nordea Bank (Russia) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 

• Еврооблигации (внешний рынок)  - данные на 12.12.11 
Issu er I ssue C urre ncy

De bt        
m ln

M aturi ty Du ra tio n Y ield% IS IN

A ll ian ce  O il  Com pan y Ltd All ian ce  O il  Com pan y, 2015 U SD 350          1 1.03 .15 10 05 9,77 XS 04 9357 9238
G azprom G azp ro m,  201 2 (LP N4) E UR 1 000        0 9.12 .12 35 7 2,66 XS 02 3771 3226

G azp ro m,  201 4 (LP N5) E UR 780          2 5.02 .14 74 3 3,88 XS 02 7276 2963
G azp ro m,  201 4-2  (LPN 10) E UR 700          3 1.10 .14 98 5 4,00 XS 03 0358 3412
G azp ro m,  201 5-2  (LPN 22) E UR 850          0 4.02 .15 98 7 4,81 XS 04 4233 0295
G azp ro m,  201 5 (LP N3) E UR 1 000        0 1.06 .15 11 36 4,77 XS 02 2079 0934
G azp ro m,  201 7 (LP N6) E UR 500          2 2.03 .17 16 56 4,75 XS 02 7645 5937
G azp ro m,  201 8 (LP N13) E UR 1 200        1 3.02 .18 18 11 5,62 XS 03 2723 7136
G azp ro m,  201 7-2  (LPN 8) E UR 500          0 2.11 .17 18 62 5,11 XS 02 9058 1569
G azp ro m,  201 3-4 , G P B (LP N11 ) G B P 800          3 1.10 .13 65 6 4,04 XS 03 0359 4450
G azp ro m,  201 3-3  (LPN ) U SD 647          2 2.07 .13 24 9 2,13 XS 02 2537 2613
G azp ro m,  201 3-1  (LPN ) U SD 1 750        0 1.03 .13 41 6 3,68 XS 01 6406 7836
G azp ro m,  201 3-5  (LPN 16) U SD 400          1 1.04 .13 46 1 3,97 XS 03 5694 3828
G azp ro m,  201 3-6  (LPN 18) U SD 500          3 1.07 .13 55 2 3,79 XS 03 7958 3015
G azp ro m,  201 4-3  (LPN ) U SD 500          0 8.03 .14 73 4 4,73 XS 04 1653 5820
G azp ro m,  201 4-4  (LPN ) U SD 800          2 5.03 .14 73 4 4,73 XS 04 2013 5443
G azp ro m,  201 4-6  (LPN 21) U SD 1 250        3 1.07 .14 85 4 4,95 XS 04 4234 8404
G azp ro m,  202 0 (SE N) U SD 1 250        0 1.02 .20 95 9 4,86 XS 01 9769 5009
G azp ro m,  201 5-3  (LPN ) U SD 1 000        2 9.11 .15 13 08 4,97 XS 05 6235 4182
G azp ro m,  201 6-2  (LPN 24) U SD 1 000        2 3.05 .16 14 52 5,35 XS 07 0881 3653
G azp ro m,  201 6 (LP N7) U SD 1 350        2 2.11 .16 15 59 5,49 XS 02 7645 6315
G azp ro m,  201 8-2  (LPN 17) U SD 1 100        1 1.04 .18 18 33 5,91 XS 03 5728 1558
G azp ro m,  201 9 (LP N20) U SD 2 250        2 3.04 .19 20 22 6,13 XS 04 2486 0947
G azp ro m,  202 1 (LP N) U SD 600          2 3.01 .21 25 59 6,34 XS 07 0881 3810
G azp ro m,  202 2 (LP N9) U SD 1 300        0 7.03 .22 27 11 6,37 XS 02 9058 0595
G azp ro m,  203 4 (LP N2) U SD 1 200        2 8.04 .34 39 54 7,27 XS 01 9175 4729
G azp ro m,  203 7 (LP N12) U SD 1 250        1 6.08 .37 42 46 7,27 XS 03 1652 4130

Lu ko il Lukoi l,  201 4 (LP N) U SD 900          0 5.11 .14 96 6 4,27 XS 04 6366 3442
Lukoi l,  201 7 (LP N) U SD 500          0 7.06 .17 17 01 5,82 XS 03 0427 3948
Lukoi l,  201 9 (LP N) U SD 600          0 5.11 .19 22 16 6,51 XS 04 6192 6569
Lukoi l,  202 0 U SD 1 000        0 9.11 .20 24 96 6,54 XS 05 5465 9671
Lukoi l,  202 2 (LP N) U SD 500          0 7.06 .22 27 81 6,58 XS 03 0427 4599

Novate k Novate k, 2016 U SD 600          0 3.02 .16 13 34 5,13 XS 05 8843 6799
Novate k, 2021 U SD 650          0 3.02 .21 24 74 6,41 XS 05 8843 3267

TNK -B P  Holdin g TNK -B P,  201 2 U SD 500          2 0.03 .12 9 8 1,73 XS 02 9252 9046
TNK -B P,  201 3 U SD 600          1 3.03 .13 43 2 3,16 XS 03 2501 3034
TNK -B P,  201 5 (LP N) U SD 500          0 2.02 .15 10 24 4,87 XS 04 8420 8771
TNK -B P,  201 6 U SD 1 000        1 8.07 .16 14 01 5,83 XS 02 6190 6738
TNK -B P,  201 7 U SD 800          2 0.03 .17 16 15 5,93 XS 02 9253 0309
TNK -B P,  201 8 U SD 1 100        1 3.03 .18 18 08 6,33 XS 03 2496 3932
TNK -B P,  202 0 (LP N) U SD 500          0 2.02 .20 22 28 6,51 XS 04 8420 9159

Transnef t Transneft , 20 12-2 (LP N) E UR 700          2 7.06 .12 19 5 3,33 XS 03 0690 0795
Transneft , 20 12 (LP N) U SD 500          2 7.06 .12 19 0 1,94 XS 03 0689 9765
Transneft , 20 13 (LP N) U SD 600          0 7.08 .13 55 8 2,95 XS 03 8136 5690
Transneft , 20 14 (LP N) U SD 1 300        0 5.03 .14 75 6 3,70 XS 02 8874 7669
Transneft , 20 18 (LP N) U SD 1 050        0 7.08 .18 18 76 5,03 XS 03 8143 9305  

 

• Облигационные выпуски (внутренний рынок) 
Issuer Issue Deb t       

RUR m ln
Ma turit y P ut o ption Du ra tio n Y ield% I SIN

A ll ian ce  O il  Com pan y Ltd A ll iance-03 5 000        21 .07. 20 30.07 .13 5 47 9,80 RU00 0A 0JQY U9
A ll iance NK  B O -1 5 000        04 .02. 14 7 07 11,1 1 RU000A 0JR7T4
A ll iance NK  06 5 000        04 .06. 21 10.06 .16 13 15 12,5 0 RU0 00A 0JRK2 2
A ll iance NK  04 5 000        01 .06. 21 07.06 .16 13 21 11,4 8 RU000A 0JRJV 6

B ashnef t B ashne ft A NK  02 15 000      13 .12. 16 18.12 .12 3 41 8,96 RU00 0A 0JQNS 6
B ashne ft A NK  01 15 000      13 .12. 16 18.12 .12 3 42 7,86 RU000 A0JQ NR8
B ashne ft A NK  03 20 000      13 .12. 16 18.12 .12 3 42 7,97 RU000 A0JQ NH9
B ashne ft B O -1 10 000      02 .12. 14 03.12 .13 6 76 9,57 RU000A 0JRY S1

G azprom G azprom -A 13 10 000      26 .06. 12 1 86 6,70 RU000 A0JQ 6U5
G azprom  Cap ita l 0 3 15 000      06 .11. 14 08.11 .12 3 25 7,46 RU00 0A0 JR VT5
G azprom -A 9 5 000        12 .02. 14 7 31 8,90 RU0 00A 0JP2 03
G azprom -A 11 5 000        24 .06. 14 7 77 7,71 RU0 00A 0JQ 6T7

G azprom neft G azprom  nef t 03 8 000        12 .07. 16 17.07 .12 2 11 6,97 RU000 A0JQ 8H8
G azprom  nef t B O-5 10 000      09 .04. 13 4 65 6,28 RU00 0A 0JQUB 7
G azprom  nef t B O-6 10 000      09 .04. 13 4 65 6,28 RU000 A0JQ UC5
G azprom neft  08 10 000      02 .02. 16 12 70 8,89 RU00 0A0 JR 852
G azprom neft  09 10 000      26 .01. 21 02.02 .16 12 75 8,68 RU00 0A0 JR 860
G azprom neft  10 10 000      26 .01. 21 30.01 .18 17 27 9,17 RU00 0A0 JR 878
G azprom  nef t 04 10 000      09 .04. 19 10.04 .18 18 15 9,19 RU000A 0JQ 557

Lu ko il L ukoil  NK  B O-1 5 000        06 .08. 12 2 27 6,74 RU00 0A0 JQ 9A 1
L ukoil  NK  B O-2 5 000        06 .08. 12 2 27 6,74 RU000A 0JQ 995
L ukoil  NK  B O-3 5 000        06 .08. 12 2 27 6,93 RU00 0A0 JQ 9B 9
L ukoil  NK  B O-4 5 000        06 .08. 12 2 27 6,82 RU000 A0JQ 9C7
L ukoil  NK  B O-5 5 000        06 .08. 12 2 27 6,83 RU000 A0JQ 9D5
L ukoil  NK  B O-6 5 000        13 .12. 12 3 44 6,44 RU000 A0JQ N38
L ukoil  NK  B O-7 5 000        13 .12. 12 3 44 7,12 RU000 A0JQ N46
L ukoil-04 6 000        05 .12. 13 6 86 8,26 RU000A 0JNY Y8

Novate k No vat ek  B O-1 10 000      25 .06. 13 5 23 7,42 RU 000A 0JQ XB 1
Tatn eft Tat neft  BO -1 5 000        20 .09. 13 6 10 8,10 RU000A 0JR1T7
Transnef t Transne ft 0 1 35 000      13 .05. 19 18.05 .15 1 61 -2,41 RU 000A 0JQ 5G 6

Transne ft 0 3 65 000      18 .09. 19 23.09 .15 2 89 -2,33 RU000 A0JQ CR1
Transne ft 0 2 35 000      01 .10. 19 06.10 .15 13 94 5,82 RU00 0A 0JQDV 1  



 
 
 

 

• Долговая нагрузка 
 
 Det statistics  Debt estimates 
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Lukoil (LKOH)  
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Surgutneftegas (SNGS)  
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TNK-BP Holding (TNBP)  
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Gazpron neft (SIBN)  
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Tatneft (TATN)  
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Bashneft (BANE)  
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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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