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• Мультипликаторы (ttm) обыкновенных акций (группировка по капитализации и рынкам) 
 
Российский фондовый рынок (данные на 20.01.12) 

Com pany
Mcap      

USD m ln
P/E P/BV Price  RU R Price  USD

Target 1y 
(avg) USD

Bank St.Petersbourg             787    3,32 0,69 87,75 2,79 4 ,06
Vozrojden ie bank             437    10 ,52 0,77 579,00 18,39 24 ,60
VTB        21  604   7,47 1,13 0,065 0 ,0021 0 ,00
NOMOS-Bank          1  697    6,88 0,93 615,00 19,54 21 ,30
Sberbank of Russia        58  381   5,59 1,56 85,13 2,70 3 ,78
Uralsib bank          1  162    9,17 0,68 0,125 0 ,0040
Average 7,16 0,96

Note: Ma rket cap italizatio n is  ca lcu lated  fo r ordin ary s tocks

 
Внешний рынок 

Com pany
M cap      

USD m ln
P/E P/BV Price  RU R Price  USD

Target 1y 
(avg) USD

Banco Santander SA (Spain )        69  053   7,25 0 ,74 243,95 7,75
Bank of  New York Mellon Corp        25  749   9,57 0 ,76 669,85 21,28
Deutsche Bank        39  504   6,67 0 ,59 1337,80 42,50
Intesa Sanpaolo (Italy)        21  042   6,72 0 ,14 55,90 1,78
KBC Bank (Belgium)          5  796    15 ,03 0 ,27 510,01 16,20
Nordea Bank (Sweden)        33  446   9,88 1 ,03 260,76 8,28
RAIFFEISEN INT.  BANK (Austria)          4  204    3,11 0 ,35 855,69 27,18
SOC IETE GEN ERALE        19  414   4,78 0 ,31 850,22 27,01
UniCredit Group          8  214    0 ,12 134,14 4,26
VTB        21  604   7,47 1 ,13 0 ,065 0 ,0021 0 ,00
Sberbank of Russia        58  381   5,59 1 ,56 85,13 2,70 3 ,78
Average 7,61 0 ,64

Note: Ma rket cap italizatio n is  ca lcu lated  fo r ordin ary s tocks
Source: Financial reports of companies, MICEX, RBC, Yahoo Finance,  calculations Nordea Bank (Russia) 

 
 

 Форвардные мультипликаторы P/E 

Company Mcap      
USD m ln

P/E fwd  
2012

P/E fwd  
2013

P/E fwd  
2014

Price RUR  
(current)

Price  U SD 
(current)

Target 1y (avg) 
USD

Bank St.Petersbourg 787          3,08 2,75 2,60 87,75 2,79 4,06
Vozrojden ie bank 437          4,24 3,21 2,73 579,00 18,39 24,60
VTB 21 604      6,03 5,39 3,96 0,065 0,0021 0,0027
NOMOS-Bank 1 697        3,92 3,35 2,39 615,00 19,54 21,30
Sberbank of Russia 58 381      5,89 5,35 4,67 85,13 2,70 3,78
Average 4,63 4,01 3,27  

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



 
 
 

 
• Динамика мультипликаторов Р/Е (ttm) обыкновенных акций 
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• Динамика изменения цен акций за 6 мес 

 
 

40%

50%

60%

70%

80%

90%

100%

110%

120%

01
.0

7.
11

11
.0

7.
11

21
.0

7.
11

31
.0

7.
11

10
.0

8.
11

20
.0

8.
11

30
.0

8.
11

09
.0

9.
11

19
.0

9.
11

29
.0

9.
11

09
.1

0.
11

19
.1

0.
11

29
.1

0.
11

08
.1

1.
11

18
.1

1.
11

28
.1

1.
11

08
.1

2.
11

18
.1

2.
11

28
.1

2.
11

07
.0

1.
12

17
.0

1.
12

BSPB (RUR) MICEX (RUR) SBER (RUR) SBERP (RUR)

VTBR (RUR) VZRZ (RUR)
 

 



 
 
 

• Динамика прогнозов цен обыкновенных акций на 1 год и финансовых показателей 
 
 Target prices (average of market estimates)  Financial estimates 
Sberbank (SBER)  
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VTB (VTBR)  
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Vozrojdenie (VZRZ)  
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Bank St.Peterburg (BSPB)  
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Nomos bank (NMOS) 
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Source: Financial reports of companies, MICEX,  calculations Nordea Bank (Russia) 
 
 

• Еврооблигации (внешний рынок)  - данные на 20.01.12 
Issu er I ssue C urre ncy De bt        

m ln
M aturity Du ra tio n Y ield% IS IN

NO MO S -B ank NO MO S Ba nk, 201 2 (LP N) U SD 200          1 7.12 .12 31 9 3,36 XS 04 7329 3701
Nom os B ank, 2 013 (L PN) U SD 400          2 1.10 .13 60 7 5,63 XS 05 5197 2291
NO MO S-B ank, 2 015 (L PN) U SD 350          2 1.10 .15 11 58 8,43 XS 05 0383 9622

S berban k of Ru ss ia Sb erbank , 2013  (LPN) U SD 500          1 5.05 .13 45 9 2,52 XS 02 5332 2886
Sb erbank, 2013 -2  (LPN) U SD 500          0 2.07 .13 50 6 2,81 XS 03 7247 5292
Sb erbank, 2015 -2  (LPN) U SD 1 500        0 7.07 .15 11 52 4,33 XS 05 2443 5715
Sb erbank, 2017 U SD 1 000        2 4.03 .17 16 27 4,90 XS 05 4395 6717
Sb erbank, 2021  (LPN) U SD 1 000        1 6.06 .21 26 42 6,12 XS 06 3857 2973

V TB VTB , 2 013,  CHF (LP N) CHF 300          1 6.08 .13 55 2 3,41 CH0115 3054 57
VTB , 2 015,  CHF (LP N) CHF 225          1 7.11 .15 12 78 4,45 CH0141 5334 03
VTB , 2 013,  CNY  (LPN ) C NY 1 000        2 3.12 .13 68 7 4,50 HK0 0000 7389 7
VTB , 2 016 (L PN9 ) E UR 500          1 5.02 .16 13 44 4,27 XS 02 4410 5283
VTB , 2 012-2 (L PN3 ) RUR 3 0 000      2 8.11 .12 30 7 7,09 XS 03 3354 4442
VTB , 2 012,  SG D (L PN) S GD 400          1 1.08 .12 20 0 3,50 SG 7X 0396 0508
VTB , 2 014,  SG D S GD 300          0 6.06 .14 83 7 4,57 XS 06 3355 7391
VTB , 2 012 (L PN1 3) U SD 1 200        3 1.10 .12 27 5 2,29 XS 03 2868 2587
VTB , 2 015-2 (L PN1 6) U SD 1 250        0 4.03 .15 10 14 5,36 XS 04 9199 8133
VTB  No rth-W est, 20 15 (LP N) U SD 400          2 9.09 .15 12 07 6,87 XS 02 3068 3111
VTB , 2 018-2 (L PN) U SD 750          2 2.02 .18 18 04 6,70 XS 05 9279 4597
VTB , 2 018 (L PN1 4) U SD 2 000        2 9.05 .18 18 84 6,23 XS 03 6592 3977
VTB , 2 020 (L PN) U SD 1 000        1 3.10 .20 23 88 7,14 XS 05 4863 3659
VTB , 2 035 (L PN6 ) U SD 1 000        0 2.07 .35 45 56 6,20 XS 02 2371 5920  

 

• Облигационные выпуски (внутренний рынок) 
Issuer Issue

Deb t       
RUR m ln

Ma turit y P ut o ption Du ra tio n Y ield% ISIN

ВТБ Лизин г Финанс V TB-Le as ing  Fin ance 0 8 5 000        01 .08.17 07.02 .12 1 8 6,10 RU0 00A 0JQZ6 7
V TB-Lis ing  Fin ans 01 5 539        06 .11.14 10.05 .12 1 09 7,46 RU00 0A 0JPG R4
V TB-Lis ing  Fin ans 02 10 000      07 .07.15 08.01 .13 3 20 7,71 RU 000A 0JPW F6
V TB-Lis ing  Fin ans 04 5 000        07 .06.16 12.03 .13 3 64 8,47 RU000A 0JQ672
V TB-Lis ing  Fin ans 03 5 000        07 .06.16 10.09 .13 4 82 7,08 RU00 0A0 JP Z84
V TB-Lis ing  Fin ans 07 5 000        30 .11.16 04.06 .14 6 29 8,40 RU 000A 0JQMB 4
V TB-Le as ing  Fin ance 0 9 5 000        02 .08.17 05.02 .14 7 47 8,24 RU0 00A 0JQZ7 5

Le asing  Co Urals ib Urals ib-Liz ing  03 1 500        23 .02.12 3 4 6,97 RU000A 0JQ474
Urals ib Leasing Co  B O-3 3 000        29 .10.13 3 08 9,84 R U000A 0JR3W 7
Urals ib Leasing Co  B O-1 2 000        28 .02.14 3 79 9,99 RU00 0A0 JR 9L7
Urals ib Leasing Co  B O-4 3 000        03 .07.14 4 54 9,96 RU00 0A0 JR LL3
Urals ib Leasing Co  B O-2 2 000        12 .01.15 RU000A 0JS 2K 3

NO MO S -B ank NOMOS  ba nk BO-1 5 000        24 .02.14 24.02 .12 3 5 7,12 RU0 00A 0JR9A 0
NOMOS -9 5 000        14 .06.13 15.06 .12 1 47 8,03 RU0 00A 0JPTS 5
NOMOS  ba nk-1 1 5 000        02 .07.14 04.07 .12 1 66 8,19 RU000A 0JQ748
NOMOS  B O-2 5 000        18 .10.14 18.04 .13 4 33 8,12 RU00 0A 0JRTX1
NOMOS  B ank 12 5 000        28 .08.17 25.08 .13 5 39 8,74 RU00 0A0 JQZT8

V TB V TB 24 0 2 10 000      05 .02.13 07.02 .12 RU000 A0JP M48
V TB 24 0 3 6 000        29 .05.13 30.05 .12 1 31 7,88 RU00 0A0 JP S P3
B ank V TB-06 15 000      06 .07.16 11.07 .12 1 71 7,30 RU000 A0JNG U3
V TB2 4 04 8 000        20 .02.14 23.08 .12 2 10 7,64 RU000A 0JQ458
V TB BO -06 10 000      19 .12.14 21.12 .12 3 25 8,00 RU00 0A0 JS 1T6
V TB BO -01 5 000        15 .03.13 4 03 7,82 RU0 00A 0JQT9 9
V TB BO -02 5 000        15 .03.13 4 03 8,01 RU000A 0JQTA1
V TB BO -05 10 000      15 .03.13 4 03 7,82 RU000A 0JQTB9
B ank V TB-05 15 000      17 .10.13 6 02 8,41 RU 000A 0G HL0 0  

 
Валерий Евдокимов   
аналитическое управление ДПФР инвестиционного блока 
(valery.evdokimov@nordea.ru)   


