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HoBocTH pbiHKa

AKUUKU

B ueTBepr amepuKaHCKME WHAEKCbl 3aKpPbIAUCb Ha MO3UTUBHOWM
TeppuTopum. Tak nHaeke S&P npubasua 0,62% 1 3aKPbLIACS HA OTMETKE
1374 n. MprUuMHOM TOMY NOCAY>XKMAN ONYBAMKOBAHHbIE XOPOLUNE AAHHbIE
0 NepBMYHbIX 3asiBKax no 6espabotuue B CLUA, KOTOpble AT NMOBOA
NPEANOAOXUTb O BbLIXOAE HEMAOXMX AAHHbIX MO PbIHKY TpyAa M Ha
CAEAYIOLLEW HEAENE, CUAbHbIE AQHHbIE OT PUTEMAEPOB 3a deBpanb M
POCT AOXOAOB HaCeAeHMsl, MOMOIAM 3aKpbITbCS MHAEKCAM Yy CBOMX
AHEBHbIX MaKCMMYMOB.

Ha BuepalwHem 3acepaHun komuTeT MexayHapoAHOW accouuaumu
TOProBUEB CBOMAMW W AepUBATMBAMK E€AMHOTAACHO He MpPU3HaA
AeOATOM HaCTUUHOE cnMcaHUe MPeyecKoro AOAra Mo rocyAapCTBEHHbLIM
obAMraumamM YacTHbIM MHBecTopaM. TakuM obpasom, lpeuus He
cTana baHKpoTOM M dpakTa AedoATa, No ee obA3aTtenbcTBaM He ObIAo,
B pe3yAbTaTe 4Yero npoLeAypa BbiNAaT Mo KOHTpaktam CDS (cTpaxoBoOkK
OT AedoATa) MPOBOAMTBCH He byaeT. BaatoTHas napa EUR/USD 3a
cueT npoBeaeHus onepaumm LTRO co crtopoHbl ELIB, Tepser cBou
MO3ULIMK W YXe OMyCTUAACh HWXE CBOEr0 BaXHOTO YPOBHSA MOAAEPXKM
pacnoAoXeHHOro B panoHe 1.33.

OTKPbITUE HALLEro PbiHKa 0XMAAO YBUAETb HA MO3UTUBHOM TEPPUTOPUM.
AKTUBHOCTb UIPOKOB OYAET HaxOAMTbCS Ha HW3KOM ypoBHe. [AaBHbIM
YPOBHEM COMPOTUBAEHUSA AN HALLIErO PbIHKa OcTaeTcs oTMeTka B 1500
M., @ ypoBHeM nopaepxku 1450 n.

CeropHs cTouT 06paTUTh BHUMAHUE Ha:

12:00 UHAEKC ueH npondBoauTenei B EBpo3oHe.

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

3akpbitve A/A% M/M,%  ropa,%

Yb 1469.9 -0.3% -0.8% 0.8%
PTC 1723.6 -0.7% 11.4% 24.7%
WIG20 2320.9 0.2% 0.2% 8.2%
MSCI EM 1076.4 -0.3% 7.0% 17.5%
S&P 500 1374.1 0.6% 4.7% 9.3%

ANHAMUKA UHAEKCA YB 1 MAPTA 2012

BakpbiTie Ha 29.02.2012, 1474.1

1460
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OBAUTALIUA

LieHa nocnepHewn 06bem ToproB,  Koauuectso C Hauana
Haubonee Topryemblie Tukep cpaenku, pon. CLUA  A/A%  MAH. pon CLLIA CAENOK 3akpbitve A/A% M/M,% ropa,%
Mortop Cuy MSICH 306.42 0.3% 0.8 185 EMBI+Global 348.7 -2.3% -16.2% -18.2%
ABpeeBckuit KX3 AVDK 0.74 2.3% 0.7 213 CDS 5Y UKR 772.8 -1.3% -1.2% -8.9%
AAYEBCKUI METKOMOUHAT ALMK 0.01 -0.4% 0.5 318 YkpauHa-13 790% -0.2 n.n. -2.1n.n. -2.0 n.n.
Hedreras Ykp-14 10.20% 0.0 n.n. -1.0 n.n. -2.0 n.n.
Aunpepbl pocTa
YkpanHa-20 9.30% -0.1n.n. -0.5 n.n. -0.7 n.n.
CeBepHbIit TOK SGOK 1.47 2.7% 0.13 41
MpuBatbark-16 14.69% 0.0 n.n. -4.6 n.n. -6.0 n.n.
ABpeeBckuii KX3 AVDK 0.74 2.3% 0.70 213
CTpon STIR 3.65 1.4% 0.07 87 KYPC BAAIOT
AMAEpbI NapeHUs C Havana
3akpbitve A/A,%  M/M,%  ropa,%
3anaaaHepro ZAEN 29.81 -3.2% 0.11 12
usb 8.00 0.0% -0.4% -0.5%
YkpHadTa UNAF 42.89 -2.5% 0.25 59
- EUR 10.69 0.2% 1.3% 3.1%
LleHTpanbHbii TOK CGOK 0.99 -1.4% 0.07 10
RUB 0.28 0.6% 4.2% 10.8%
OCHOBH bie CO6b|TMF| CbIPbEBbIE PbIHKU
HOBOCTH KOMMAHUM C Hauana
3akpbitve  A/A% M/M,% ropa,%
> Xapubl3CKUH pr6HbIM 3aBOA YBEAUYUA YUCTYIO I'IpVI6bIAb B 4,6 pa3a Nuwennua, USD/TonHa 209.0 0.0% 7.7% 15.5%
A0 788 MAH rpH B 2011 roay Cranb, USD/ToHHa 630.0 0.0% 2.4% 9.1%
> YKp3aAU3HbILSA HaMepeHa B MapTe OTKPbITb Y BOba KpeanTHyio Hegre, USD/6appens 108.8 17% 9.8% 9.7%
3onoto, USD/oz 1718.3 1.3% -0.7% 9.9%

AVHWIO Ha 28,5 MApPA IpH

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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XapubI3CKUK TPYOHbIM 3aBOA
YBEAUUUA YUCTYIO NPUGLIAL B 4,6
pa3a po 788 MAH rpH B 2011 roay

AMUTPUiE YypuH
d.churin@eavex.com.ua

XAPLIbI3CKUH TPYBHbIW (HRTR UK)

LeHa: 1,19 rpH Kanutaanzaums: USD 385mAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 2.6 0.5 3.9 31 25%
2012E 3.0 0.7 5.0 3.9 19%

YKp3aAu3HbILA HamepeHa B Maprte
OTpbITb Y BOba KpeAuTHYHO AMHUIO Ha
28,5 MApA rpH

WUpuHa NeBKoBCKas
i.levkivska@eavex.com.ua

HOBOCTb

XapubI3CKuUI TPyOHbIV 3aBOA YBEAUUMA UMCTYIO NPUOLIAL B 4,6 pasa A0 788 MAH
rpH ($98 MAH) B 2011 roay. KoMnaHWM Takxke coobLLIMAa, UTO €€ aKTMBbI 3a FOA
BbIpOCAM Ha 31% Ao $329 mAH. Bonee NOAPOOHbIX GUHAHCOBbLIX NOKa3aTenen
KOMMNaHKWsl Noka He 0bHapoAOBaAa.

KOMMEHTAPUU

CAyXM O TOM, UTO XapubI3CKUi TPyOHbIN 3apabotan okono $100 MAH uMcTOM
npubbIAM MO MTOramM MNPOLUAOTO TOA@ XOAMAM MO PbIHKY C AHBaps. Aeras
NPEeANOAOXEHHWE, UTO KOMMAHUS PaCnpPeAEAUT BCHO YMCTYHO MPUObIAL B BUAE
AVMBUAEHAOB, KaK OHa 3TO Aenana NOCAEAHME 5 AT, AMBUAEHABI Ha OAHY aKUMIO
MOFYT cocTaBuTb nopsiaka 0,29 rpH, YTo O3HaYaEeT AMBUAEHAHYIO AOXOAHOCTb Ha
ypoBHe 25%. Mbl NOATBEPXAAEM HaLLy LEAEBYIO LEHY AASI aKLMIA XapLbI3CKOro
TpybHoro B 1,52 rpH, pekomeHpaums NMOKYMATb ¢ noteHunanom pocta 24%.
KomnaHus no TeKyLLMM KOTMPOBKaM oueHuBaetcs no P/E 3.9x.

COBbITUE
YKp3aAU3HbILA CAEAAAA HECKOABKO 3asIBA€HUI BUEPa, CPEAU KOTOPbIX CAEAYET
OTMETUTB:

> KOMMaHMa HamepeHa B mapte 2012 oTkpbiTb Y BOba KpeaWUTHYO AMHWUIO Ha
28,5 MApA TpH ($3.56 MApA) arA nokynku 510 aokomotvBoB B 2012-2016
M. KpeauT 6yaeT cpokom Ha 10 AeT. YKp3aAuM3HbILA HaMepeHa 3aKynuTb
300 3reKTpoBO30B Yy TpaHCMalLXxoAAMHIa (HOBOYEpPKaCcCKOro AOKOMOTUBHOIO
3aBoAQ), n 50
9NEKTPOBO30B Y YPanbCKUX AOKOMOTUBOB (PD).

110 3AeKkTpoBO30B Yy IAnekTpoBozocTpoutens (Mpysus)

> KOMMNaHuA HamepeHa kKynutb 10 Tbic. noAayBaroHoB B 2012 ropy. Yactb
MOAYBaroHoB OyAeT 3akynaeHa MO AM3MHIOBOW CXeMe, a 4acTb 3a cueT
COBCTBEHHBIX U KPEAWUTHBIX CPEACTB.

KOMMEHTAPUW

Mbi paccMmaTpmBaemM 3Ty HOBOCTb KaK MOAOXUTEAbHYIO AAA )KeAe3HOAOp0)KHOI7I
oTpacAu YKpauHbl. KpHOKOBCKMI BaroH3aBoA M CTaxaHOBCKMM BaroH3aBOA
BbIMIPALOT OT HOBbIX MOTEHLMAAbHbIX 3aKa30B rpy30Bbix BaroHoB B 2012 roay. B
TO XXe BpemM4A, Mbl COMHEBaAEMCA, YTO /\yFaHCKTeI'I/\OBOS 6yAeT UMETb NO3UTUBHbIN
3pdeKT oT nporpamMmbl Mo OHOHOBAEHWUIO AOKOMOTUB YKP3aAU3HbILM. [MouTu
BCE AOKOMOTMBbI AASI YKP3aAU3HbILM OyAyT MPOM3BOAMTLCS POCCUMMCKUMU U
FPY3UHCKUMU MPOU3BOANTEANAM, B TO BPEMSA KaK praVIHCKVIVI /\yFaHCKTeI'I/\OBO3
6yAET NOCTaBASITb AOKOMOTUBbI POCCUIMCKOM XeAe3HOM popore. Mbl cunTaem aty
CUTyaLMIO NapapOKCaAbHOM, NPMHMMana BO BHUMaHWe, 4to LTPL obecneunBaet
80% nokaAM3aLmMM NPOU3BOACTBA, B TO BPEMSA Kak APYrMe Nnpon3BOAUTEAN MOTYT
obecneuntb He Bonee 40%. Taknm 06pa3oM, Mbl COXpPaHAEM Hall NO3UTUBHbLIN
B3rAgA Ha akuum KVBZ, SVGZ.

www.eavex.com.ua
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MoteHuuan
LleHa, LleneBas ueHa, pocra/
KomnaHusa Tukep $ 3a akuuio $ 3a aKumio CHWXEeHUA Pexom. KommeHTapuun
Cranb
OXMAQETCA, UTO KOMMNAHWSA NOKaXeT HU3KMe dUHaHCOBbIE pe3yasTaTbl B 2012 roay, B CBA3KM CO
A3oBcTanb AZST 0.18 0.15 -15% MpopaBatb  cAabbiM CNPOCOM M OXMAAEMbIM 10% NaseHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% Y1CTON NPUBLIAM B BUAE AUBUAEHAOB. Mbl OXMA@EM, UTO 3TO
Xapubl3ckui TpYOHbIM 3aBOA HRTR 0.15 0.19 27% Mokynatb B P . S 2
q)aKT MO3UTUBHO NOBAMAET HA AUHAMUKY KUMKW KOMNaHWUN.
YenesHnas Pypa
Ferrexpo naaH1pyeT yBeANUUTb MOLLIHOCTW MO NPON3BOACTBY OKaTbILLEN CO COOCTBEHHOTO ChbIPbA
Ferrexpo 5.09 5.71 12% Mokynatb Ha 33% a0 12 mAH B 1kB2013.
MbI OXHAGEM, YTO KOMNaHUA BAVXKaliLIel BeCHOM pacnpeaeAuT $550 MAH B BUAE AUBUAEHAOB,
CeBepHblii TOK SGOK 1.46 1.77 21% Mokynatb yto cooteetcTByeT $0,24 AUBUAEHAAM Ha aKUMIO.
Mbl CUATAEM, YTO KOMMAHWA BbINAGTUT AMBUAEHABI Ha akuMio B pa3mepe $0,23 BecHoi 2012
LleHTpanbHbii FOK CGOK 0.98 1.30 33% Mokynartb roaa.
Koke
ABpeeBCKU KX3 AVDK 0.73 1.86 153% Mokynatb WHTerpaumns komnaHuu B METUHBECT CNOCOOCTBYET YKPEMAEHUIO KHUIM 3aKa30B.
06ecneyeHHOCTb KaueCTBEHHbIM CbIpbeM MO3BOAAET KOMMaHMU NPOU3BOAUTL KOKC NpeMUymMm
flcMHOBCKUIN KX3 YASK 0.17 0.44 157% Mokynatb KAacca.
KomnaHus CyLIECTBEHHO UCKaXaeT CBOM GpUHAHCOBbIE pesyAbTaTbl. Mbl HE OXMAGEM YAYULIEHUS
AnueBckuit KX3 ALKZ 0.025 0.030 19% MpoaaBatb  CUTyauMM B CPEAHECPOYHOM NEPCNEKTUBE.
Yronb
MokpoBCcKoe L/y SHCHZ 0.16 0.36 129% Mokynatb Mbl 0XMAGEM ABYKPaHbI POCT A0ObIUM KoKeytoLerocs yras LL/y Ao 9.5 MAH TOHH B 2010-15.
BaroHocTpoeHue
Mbl oxuaaem, 4to B 2010-2015 rr, CpeAHEroA0BOM TEMN POCTa NPOAAX coctaBuT 18%,
CraxaHoBckuii BC3 SVGZ 0.54 1.69 212% Mokynatb MOCKOAbKY, MO HALLUMM NPOrHO3aM, CNPOC BEPHETCH Ha AOKPU3UCHBIN YPOBEHb.
Y KptoKOBCKOrO BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLLME LUAHCHI YBEAUUNTL CBOU NPOAAXM 3a
cyeT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 ropax eXeroaHbli pocT Nnpoaax
KptokoBckuit BC3 KVBZ 2.75 6.18 125% Mokynatb KOMNaHuu coctaBuT 11%.
AanbHeiilwas uHTepraums /\yraHCKTeNAoBO3a B CTPYKTYPY POCCUIACKOrO TpaHCMaLLXOAAMHIa
\yraHckTenAoBo3 LTPL 0.31 0.64 104% Mokynatb AOAXHa COMyTCTBOBATb POCTY MPOA@X KOMMaHUK.
Cneuua. p oCTpOeHue
Mbl cuuTaem, yto BbIpyyka KOMMaH11 yBeAMunutcs B 2.3 pasa r/r Ao $534 max B 2011 roay, B
OCHOBHOM 3a CUET BKAIOUEHMUSI AOXOAA OT NPOAAX MMNOPTUPYEMbIXx Hyundai B pUHAHCOBbIN OTYET
BoraaHn Motopc LUAZ 0.024 0.064 167% Mokynatb KOMMaHuK.
MbI cuntaem, uto poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHsis EBITDA
Motop Cuy MSICH 304 616 102% Mokynatb Mapxa 6yAeT Ha ypoBHe 28%, a unctas Mapxa Ha yposHe 16%.
CHUXEHWe CTOMMOCTM NopTheAs 3aka3os KoMnaHun Ha 20-25% HeraTMBHO OTPasMTCA Ha
Cymckoe HMO nm. OpyHse SMASH 0.5 - - MpopaBath  GyAyLIMX AOXOABX.
Typ6oaTtom TATM 0.55 1.09 98% Mokynatb MopTdenb 3aka3oB kKoMnaHWUK oueHnBaeTcs B $310 MAH, uTo Ha 25% Bbile UoHA 2010
TenekoMMyHUKaLun
YkpTenekom UTEL 0.051 - - MpopaBaTe Y KOMMNaHUM NMPOAOAXKAETCS CTarHaLMA AOXOAOB OT CerMeHTa GUKCMPOBaHHOM CBA3U.
Hedtb 1 la3
KoHuepH lanHagtoras GLNG 0.024 0.030 23% Mokynatb KoHuepH fanHadToras ornacua CTpatermio no arpecBHOMY PacLUMPEHUIO CETU CBOMUX CTaHLMMA.
Mol cuntaem, uto Regal Petroleum cmoxet npoussectu 5,2 Tbic boepd B 2014 roay, U yBeAUUUTb
BbIPYUYKy KOMMNaHu1 A0 $116MAH.
Regal Petroleum RPT 0.47 52 223% Mokynatb
€ 8 Y We assume that Regal will be able to produce 5,200 boepd in 2014, generating USD 116mn in
sales.
Oxmnpaetcs, UTo KOMNaHUs HauHET A0ObIUY rasa Ha POCCUIACKUX MECTOPOXAEHUSX, 3TO YBEAUUNT
JKX Oil&Gas JKX 2.4 6.0 145% Mokynatb €€ NPOM3BOACTBEHHbIE NoKa3ateAn Ha 20% r/T.
SHepreTuka
AoHbaccaHepro DOEN 3.77 8.90 136% Mokynatb AoHbBaCCIHEPTo HEAGBHO 3aMyCcTUAa CaMblil IGGEKTUBHbIN 3HEProBAOK B YkpauHe.
KpbIMaHepro KREN 0.27 0.68 148% Mokynatb Mo Hawwum nporHo3am EBITDA mapxa komnaHuu BblpacTteT Ha 8 n.n. Ao 2014
Mo3numa LieHTPaHepro yAyULIMAACh B CBA3M C TEM, UTO LIEHbI Ha AAEKTPOIHEPTUIO MPOU3BOAUMYIO
LleHTp3aHepro CEEN 1.07 2.60 143% Mokynatb KOMMaHWeN, NOBbICUAUCH C HaYaAa roaa Ha 27%.
AHenpaHepro DNEN 874 74.0 -15% MpoaaBate  TymMaHHbIE NPOTHO3bI KACATEABHO YUCTON MPUOBIAU KOMNAHUU.
Ha AaHHbIFi MOMEHT Y KOMNaHun 6oAblIaA 3aA0ONKEHHOCTb. OTHOLWeHWe AOATA K COGCTBGHHOM}’
3anapaHepro ZAEN 29.6 378 28% MpopaBatb  kanutany B | kB. 2010 ropa coctaBuno 2.7
MoTpe6uTenbcKui ceKtTop
Mo HalMM NPOrHO3am CPEAHEroAOBOW TEMN POCTa BbIPYUYkK B neproA ¢ 2010 no 2018 roab!
MXM MHPC 13.8 24.0 4% Mokynatb coctaBuT 14.4%.
Oxupaetcs, Uto AcTapTa yBeAUUMT CBO 3eMEAbHbI B6aHK C LIEAbIO PaCLUMPEHUs CBOero buaHeca
AcTapTta AST 21.27 30.0 41% Mokynatb B 3€PHOBOM CEKTOPE.
Banosas npu6binb ABaHrapaa coctaBaseT 35%, B T BpEMS Kak CPeAHMIA MoKasaTeAb Mo oTpacAmn
ABaHrapa AVGR 8.93 28.3 217% Mokynatb - 22%. KomnaHus yBeAMUUT NPOU3BOACTBO Ha 89% Ao 2015 ropa
HecmoTps Ha To, YTO OXMAAEMbI CPEAHETOAOBOW TEMN POCTa YMCTOM NpUbLIAM B 2010-2015 rr
coctaBuT 43%, DCF MOAEAb U MOAEAL CPABHUTEALHOM OLIEHKM MOKA3bIBALOT, UTO LEHA Ha akumu
ArpotoH AGT 7.35 11.45 56% MNpoapaBaTtb  KOMMaHMW 3aBbllLEHA.
Mo HaLMM NPOrHO3aM MPOAAXM KOMNaHUu BbipacTyT A0 $182 MAH., EBITDA yBeanuutcs oo $42
CuHTan SNPS 1.70 4.33 154% Aepxatb MAH. B 2016. CWHTaA - CUAbHBIN GyHAAMEHTAAbHO, HO aKLMs OLEHEHa CnpaBeAAMBO.
Xumusa Uctounnk: Bloomberg, Eavex Capital

HoBoe coraalleHne Mexay YKPauHCKUM W PyCCKUM NPpaBUTEALCTBAMU OTHOCUTEABHO NepecMoTpa
Ctupon STIR 3.62 9.20 154% Mokynatb HOPMYAUPOBAHWA LEeHbl Ha UMMNOPT rasa AAA YKpanHbl AOAXKHA CTaTb CUAbHBIM TOAYKOM pocTa
akuun Ctupoaa.

www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB
UAH* 12M, UAH* 12M, UAH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 Ux 1469.93 2903.59 1258.08  -0.3% -1.5% -0.8% 0.8% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.103 0.23 0.04  -0.4% -0.6% -1.5% 0.9% -0.1% 0.9% 0.7% 0.1%
A30BCTaAb AZST 1.43 3.26 0.80 -0.8% 0.6% 0.8% 3.6% -0.5% 2.0% 1.6% 2.9%
[HenpocrelicTanb DNSS 1,500 2,400 1,000  0.0% 71% 0.0% -25.0% 0.3% 8.6% 0.8% -25.8%
EHaK1eBCKMit MeT3aBoA ENMZ 69 180 37 -0.8% 4.6% 3.5% 0.1% -0.5% 6.1% 4.3% -0.9%
ApceropMuTTan KSTL 3.65 7.10 215  0.0% 0.0% 4.3% -45.9% 0.3% 1.56% 5.1% -46.7%
MMK um. Mnbnua MMKI 0.28 0.87 0.20  0.0% 3.7% 16.7% 0.0% 0.3% 5.2% 17.5% -0.8%
3anopoxcranb ZPST 4.05 5.99 3.00 0.0% 0.0% 3.8% 1.3% 0.3% 1.5% 4.7% 0.5%
Kokc
AnueBckuit KX3 ALKZ 0.20 0.65 043  0.0% 0.0% 0.0% 5.3% 0.3% 1.5% 0.8% 4.5%
ABaeeBckuit K3X AVDK 5.9 15.6 5.7 2.3% 1.6% 2.3% 5.2% 2.5% 3.0% -1.5% -5.9%
flcuHOBCKMIt KX3 YASK 1.37 4.93 0.94  0.7% 8.7% -10.5% -1.4% 1.0% 7.2% -9.6% 2.2%
Pyna
LieHTpanbHbIi FTOK CGOK 7.84 8.70 5.00 -14% -1.4% 10.1% 21.7% -1.1% 0.1% 11.0% 21.0%
Ferrexpo (8 USD) FXPO 5.09 8.30 3.67  -0.4% -0.2% -3.3% 22.1% -0.1% 1.3% 2.5% 21.4%
CeBepHblil TOK SGOK 11.7 14.8 8.2 2.6% 1.4% 14.8% 27.0% 2.9% 2.9% 15.6% 26.3%
LaxTbi
LUlaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.26 4.87 095 -0.8% -8.0% -1.6% 15.6% -0.5% -6.5% 0.7% 14.8%
Komcomonel AoH6acca SHKD 1.25 4.92 0.90 0.0% -10.7% 5.3% 31.6% 0.3% 9.2% -4.5% 30.8%
Energy Coal CLE 8.32 8.73 515 -2.8% 0.5% 25.4% 33.3% 2.5% 2.0% 26.3% 32.5%
fopHOe MalwnHoCcToeHne
APYXKOBCKUI MaLL3aBOA DRMZ 1.75 4.00 0.90 0.0% 0.0% -2.2% -2.2% 0.3% 1.5% -1.4% -3.0%
XM3 Ceer waxtepa HMBZ 0.45 1.69 022  0.0% 0.0% 28.6% 7.1% 0.3% 1.5% 29.4% 6.4%
TpyGonpokar
XapubI3ckuit TpyOHbIV 3aBOA HRTR 1.19 1.39 0.83 0.0% 1.7% 14.4% 28.0% 0.3% 3.2% 15.3% 27.2%
WHtepnaiin HT3 NITR 2.55 14.60 2.35 2.0% 0.0% 2.0% 8.5% 2.3% 1.5% 2.8% 7.8%
WHTepnain HMT3 NVTR 0.75 2.29 0.38 7.1% -3.8% 0.0% 19.0% 7.4% 2.4% 0.8% 18.3%
BaroHocTpoeHue
KPIOKOBCKMIt BaroH. 3aBoA KVBZ 22.0 35.8 151 -0.4% 6.4% 9.8% -4.3% 0.1% -4.9% -9.0% -5.1%
NyraHCKTENAOBO3 LTPL 2.51 447 1.95 0.4% 17.8% 11.6% 9.1% 0.7% 19.3% 12.4% 8.4%
MapHynoAbKuii TAXMaLL MZVM 0.2 11.6 0.1 5.6% 5.0% 9.5% 9.5% 5.8% -3.5% 8.7% -10.3%
CTtaxaHOBCKUI BaroH. 3aBoA SVGZ 4.33 10.05 2.73 -0.5% -1.4% 16.7% 42.4% -0.2% 0.1% 17.5% 41.7%
CneuanuaMpOBaHHoe MaLWUHOCTPOEHHNE
BoraaH Motopc LUAZ 0.20 0.34 0.15 0.0% 0.0% -4.3% -14.7% 0.3% 1.5% -3.5% -15.5%
Motop Cuy MSICH 2,436 3,868 1,609  0.2% 1.0% 3.7% 9.2% 0.5% 2.4% 4.5% 8.5%
Cymckoe HIMO um. dpyHse SMASH 3.8 17.0 25 0.0% 0.0% -7.6% 11.5% 0.3% 1.5% 6.7% 10.7%
Typ6oaTtom TATM 4.40 5.85 372  -5.4% 5.4% -12.0% -12.0% 5.1% 3.9% -11.2% -12.8%
Becra WES 1.29 4.33 0.80  -7.6% -4.9% 14.4% 48.3% -7.3% -3.4% 15.2% 47.6%
TeneKommyHuKauMM
YKpTeAEKOM UTLM 0.41 0.65 035 -0.2% -4.3% -6.5% 7.4% 0.1% 2.8% -5.6% -8.2%
Hedtb 1 las
KoHuepH faaHadToras GLNG 0.20 n/a n/a 0.0% 0.0% 0.0% 0.0% 0.3% 1.56% 0.8% -0.8%
JKX Oil&Gas (8 USD) JKX 2.45 5.37 1.85 15.9% 15.9% 10.3% 16.1% 16.2% 17.4% 11.1% 15.3%
YkpHadTa UNAF 341 909 295  -25% 0.5% 2.8% -5.8% 2.2% 2.0% 2.0% -6.6%
JHeprocHabxeHune
LleHTpaHepro CEEN 8.6 18.09 6.45  -0.3% -2.5% 1.8% 0.4% 0.1% -1.0% 2.6% -0.4%
/AHEnpo3aHepro DNEN 699 1,280 488  4.4% -2.4% 7.6% 7.6% 4.7% -0.9% 8.5% 6.8%
[DoHb6accaHepro DOEN 30.2 78.7 21.0  -0.9% 0.9% 6.0% 5.6% -0.6% 2.4% 6.8% 4.8%
3anaasHepro ZAEN 237 429 121 -31% 5.2% -8.1% 5.2% 2.9% 3.7% 7.2% -6.0%
MoTpeburenbckue ToBapbl
ArportoH (8 USD) AGT 7.4 13.4 5.3 0.4% 2.7% 21.7% 36.3% 0.7% 4.1% 22.6% 35.5%
Actapra (8 USD) AST 21.3 33.8 129  -0.4% 4.5% 25.0% 41.1% -0.1% 6.0% 25.9% 40.4%
AsaHrapa (8 USD) AVGR 8.9 19.5 6.0 -2.9% 5.1% 24.2% 34.5% 2.7% 6.5% 25.0% 33.7%
WHaycTpHansHas MonouHas KomnaHus IMC 3.4 4.2 21 0.1% 2.3% 21.3% 50.2% 0.4% 3.8% 22.2% 49.4%
KepHen (8 USD) KER 22,6 311 17.8  -4.0% 0.9% 9.5% 12.3% -3.8% 2.3% 10.4% 11.5%
Mpwus (8 USD) MAYA 6.43 10.97 583  2.7% -0.4% 4.2% 8.2% -2.5% 1.1% 5.1% 7.5%
MXT (8 USD) MHPC 13.8 19.9 8.0 -1.4% -0.7% 9.5% 28.9% -1.1% 0.8% 10.4% 28.1%
MUAKMAEHA MLK 5.3 15.3 31 -24% -6.8% 10.4% 31.5% 2.1% -5.3% 11.2% 30.7%
Osoctap ovo 32.44 32.44 14.68 2.1% 6.7% 10.7% 66.7% 2.4% 8.1% 11.5% 66.0%
CuHTaA SNPS 1.7 4.9 0.8 1.4% 1.6% 4.7% 38.0% 1.7% 3.1% 5.5% 37.3%
MCE Arpukonb 4GW1 1.9 3.6 11 -5.0% 1.6% 0.9% 5.3% -4.8% 3.1% 1.8% 6.1%
Xumus
CTupoA STIR 29.0 85.0 27.5 1.4% -9.4% -12.6% -21.0% 1.6% -7.9% A1.7% 21.7%
BaHkun
Paiiddaiisen baHk ABanb BAVL 0.127 0.44 0411  -0.2% -1.8% 3.7% -3.4% 0.0% -0.3% 2.9% -4.2%
BaHk Gopym FORM 1.6 5.82 1.00 0.0% -1.9% 9.0% 12.1% 0.3% -0.4% 9.9% 11.4%
YkpcoubaHk uscs 0.178 0.65 0.14  -0.3% -1.5% -2.0% 5.0% 0.0% -0.1% -1.1% 4.3%
UctoyHuk: Bloomberg
* LieHbl aKLUMi KOMNaHUU TOPryroLLMXCs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomMnaHus Tukep YucTble npopaxu EBITDA EBITDA mapxa Yucrasa npubbinb  Mapxka uMcton npubbIAvu
2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E

Cranb

MMK um. Uabnua MMKI 3,133 3,866 3,358 61 19 12 2.0% 0.5% 0.4% -53 -125 -165 neg neg neg
ApcenopMutTan KSTL 2,956 3,234 2,841 348 488 410 11.8% 151% 14.4% 152 268 188 52% 83% 6.6%
AAUYEBCKHUIt METKOMBUHAT ALMK 1,341 2,392 2173 -15 144 88 neg  6.0% 4.0% -128 48 9 neg  2.0%  04%
EHaKMEBCKMil MET3aBOA ENMZ 1,117 1,647 1,315 161 -110 -146 neg neg neg 98 31 3 neg  1.9% 0.2%
A30BCTaAL AZST 3,000 3,805 3,458 27 71 55  0.9%  1.9% 1.6% 22 -49 55 neg neg neg
3anopoxcranb ZPST 1,662 2,129 1,913 80 43 34  4.8% 2.0% 1.8% 30 -6 -9 1.8% neg neg
[AHenpocreLcTanb DNSS 505 726 616 41 75 58 82% 10.4%  9.4% 7 43 21 14% 59%  34%
Koke

ABACEBCKMIt AVDK 886 1,375 1,198 68 65 52  7.6% 47% 4.4% -3 13 3 neg  1.0%  0.2%
AnueBckuit KX3 ALKZ 747 789 716 7 9 3 09% 11% 0.4% -4 2 9 neg neg neg
fcuHOBCKMIt KX3 YASK 443 569 486 21 43 33 4.8% 75%  6.8% 9 15 13 20% 26% 27%
Pyaa

LieHTpanbHbIi FOK CGOK 558 757 682 300 455 394 53.7% 60.0% 57.8% 162 295 245 29.0% 389% 36.0%
CeBepHbIit FOK SGOK 1,256 1,732 1,583 74T 1,417 978 59.5% 64.5% 61.8% 333 687 580 26.5% 39.7% 36.6%
Ferrexpo FXPO 1,295 1,730 1,603 585 804 695 45.2% 46.5% 43.4% 425 600 500 32.8% 34.7% 31.2%
LaxTbl

Komcomonew, AoHbaca SHKD 151 161 187 47 50 57 31.4% 31.0% 30.7% -3 6 8 neg 3.5% 4.5%
LUlaxToynpaBAeHHe MoKpoBCkoe SHCHZ 388 414 476 71 125 152 184% 30.2% 31.9% -10 29 52 neg  7.0% 10.8%
ropHoe MallUHOCTOEHHUE

APYXKOBCKMIA MalL3aBoA DRMZ 125 85 95 15 11 12 11.9% 12.3% 13.0% 11 6 8 9.0% 6.6% 8.0%
XM3 CgeT waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 138% 14.0% 13.8%
TpyGonpokart

XapUbi3cKMii TPYBHbIN 3aBOA HRTR 336 801 647 48 136 110 14.2%  17.0% 17.0% 22 96 76  6.4% 12.0% 11.8%
WHTepnaiin HT3 NITR 678 773 40 81 108 0.0% 12.0% 14.0% 32 10 38 neg  14%  4.9%
MHtepnaiin HMT3 NVTR 150 181 212 10 11 21 6.6% 5.9% 10.0% -8 -5 3 neg neg 1.3%
BarouochoeHue

MapuynoAbKuit TsxXMAaLL MzVvM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
\yraHCKTenAoBo3 LTPL 108 199 291 0 8 11 neg  41% 3.9% A 1 3 neg 0.4% 0.9%
KPIOKOBCKMi1 BaroH. 3aBOA KVBZ 551 811 887 73 128 134 13.3% 15.8% 15.1% 38 96 93  6.8% 11.8% 10.5%
CTaxaHOBCKMii BaroH. 3aBoA SVGZ 363 437 602 37 45 54 10.1% 10.3%  9.0% 33 26 38 9.0% 59% 6.3%
CneuannM3nupoBaHHOE MalLMHOCTPOEHUE

Cymckoe HIMO um. dpyHse SMASH 287 318 339 35 36 37 124% 11.4% 10.9% 40 8 11 144% 2.6%  3.2%
Typ6oatom TATM 119 169 185 36 63 57 30.1% 37.0% 30.6% 24 53 37 20.0% 315% 20.0%
Mortop Cuy MSICH 631 767 873 220 242 272 34.9% 31.6% 31.1% 157 168 234 25.0% 21.9% 26.8%
ABTOMOGUNIECTPOEHUE

BoraaH Motopc LUAZ 229 493 627 35 53 62 15.5% 10.8%  9.9% 34 -4 13 neg neg  2.1%
TeneKoMMyHUKauuu

YKpTenekom UTLM 848 846 900 165 207 211 19.5% 24.5% 23.5% -33 -17 30 neg neg 3.4%
Hed1b M a3

YkpHadTa UNAF 2501 2,920 2,816 553 431 507 22.1% 14.8% 18.0% 331 300 299 13.2% 10.3% 10.6%
KoHuepH lfanHagToras GLNG 1,141 1,426 1,711 74 90 100 6.5% 6.3% 5.9% 33 44 50 2.9% 3.1% 2.9%
JKX 0il&Gas JKX 193 266 392 128 173 255 66.4% 65.0% 65.0% 21 75 121 11.0% 282% 30.9%
JHeprocHabxeHue

LieHTpaHepro CEEN 708 896 1,078 28 32 112 4.0% 3.6% 10.4% 1 4 62 02% 05% 58%
A\HenpaHepro DNEN 770 1,075 1,199 85 102 128 11.0%  9.4% 10.7% 24 36 55  31% 33% 4.6%
NoHbaccaHepro DOEN 379 491 589 6 14 32 neg  2.9% 5.4% -18 -3 11 neg neg  1.9%
3anapaHepro ZAEN 618 904 1,033 11 31 56  1.7%  3.4% 5.4% 23 10 25 neg  1.1%  24%
MoTpe6uTenbckue ToBapbl

CAaByTMY NMB3aBOA SLAV 355 448 469 97 120 124 27.4% 26.7% 26.4% 53 63 72 149% 141% 15.3%
Sun InBev YkpanHa SUNI 436 494 543 114 139 155 26.2% 281% 28.6% 54 78 92 12.3% 15.8% 16.9%
MXT MHPC 944 999 1,061 325 355 375 34.4% 355% 35.3% 215 211 208 22.8% 21.1% 19.6%
KepHen KER 1,020 1,550 1,590 190 300 290 18.6% 19.4% 18.2% 152 194 187 14.9% 12.5% 11.8%
Actapra AST 245 425 599 119 156 222 40.5% 30.6% 30.9% 91 137 184 312% 26.9% 25.6%
ABaHrapa AVGR 440 603 689 194 255 305 44.0% 42.3% 44.3% 185 220 252 42.0% 36.5% 36.6%
ArpoToH AGT 57 103 122 6 33 42 9.7% 32.6% 34.4% 14 12 19 neg 11.2% 15.3%
CuHTan SNPS 45 60 83 6 14 23 12.8% 24.0% 27.6% 2 11 18  4.4% 17.7% 21.7%
MCB Arpukonb 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 1656% 29.2% 27.1%
Xumusa

Ctupon STIR 270 584 749 56 6 52 neg  1.0% 7.0% -83 -26 13 neg neg L17%
BaHku Bcero aktuBoB CobcTBEHDbIN KanuTtan Aoxoabl Yucras npubbinb Return on Equity
PaitddbaiiaeH baHk ABanb BAVL 6,948 7,020 7,476 812 861 924 708 722 642 0 51 63 0.0% 05% 10.8%
YKpcolbaHk USCB 5,246 5,032 5,088 829 827 850 446 449 495 4 2 89 05% 02% 10.7%
BaHKk Gopym FORM 1,768 1,311 1,664 96 187 167 72 75 152  -414 98 -20 neg neg neg

*BmecTo AKTnBoB bepyTcsi CTpaxoBbie npemMumn

HcrouHmk: EAVEX Research
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PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHusa Tukep Kan-uma  Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E

Cranb

MMK nm. Unbmnua MMKI 416 0.9% 4 388 neg neg neg 63 201 >30 01 0.1 0.1 70 61 57  $/10HHa
ApceropMutTan KSTL n/a 29% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a  n/a $/tonHa
AnueBCKMit METKOMBHHAT ALMK 334 39% 13 957 neg 69 >30 neg 6.6 109 0.7 0.4 0.4 330 284 256 $/TonHa
EHak1eBCKnin MeT3aBoA ENMZ 87 9.0% 8 64 neg 28 28.0 neg neg neg 0.1 0.0 0.0 26 24 24 $/ToHHa
AsoscTanb AZST 749  41% 31 713 neg neg neg 269 100 129 0.2 0.2 0.2 127 120 114 $/ToHHa
3anopbixcranb ZPST 1,333 2.7% 36 1530 >30 neg neg 191 >30 >30 0.9 0.7 0.8 450 402 365 $/ToHHa
AHenpocneucTanb DNSS 187 145% 27 348 260 4.4 8.8 8.4 4.6 60 0.7 0.5 0.6 915 762 635 $/ToHHa
Kokc

Aspeesckuit K3X AVDK 142 9.0% 13 140 neg 10.8 >30 21 2.2 27 0.2 0.1 0.1 40 31 25  $/ToHHa
Anuesckuii KX3 ALKZ 75 2.3% 2 98 neg neg neg 139 114 >30 01 0.1 0.1 33 28 27 $/ToHHa
fAcuHosckuin KX3 YASK 51  9.0% 5 137 5.9 3.4 3.9 6.4 3.2 4.2 0.3 0.2 0.3 6.4 3.2 4.2 $/toHHa
Pyna

LentpanbHbiin FOK CGOK 1,153  0.5% 6 1,148 71 39 47 3.8 2.5 29 21 1.5 17

CesepHbiit FTOK SGOK 3271 05% 18 3,389 98 48 5.6 45 3.0 35 27 2.0 21

Ferrexpo FXPO 3,135 24.0% 753 3,110 74 52 6.3 5.3 3.9 45 2.4 1.8 1.9

LWaxTbl

Komcomonew AoHbaca SHKD 59  5.4% 3 162 neg 105 7.0 3.4 3.3 2.8 11 1.0 0.9 40 38 36 $/TonHa
LllaxroynpasAeHue lMokposckoe SHCHZ 150  2.0% 3 182 neg 52 2.9 2.5 15 12 05 0.4 0.4 25 1.5 1.2 $/TonHa
fopHoe malwmnHocToeH e

APYXKOBCKH MaLL3aBoA DRMZ 45 13.0% 6 45 40 80 5.9 3.0 4.3 36 04 0.5 0.5

XM3 Cger waxrepa HMBZ 19 22.8% 4 18 26 22 21 1.4 1.2 11 04 0.3 0.3

Tpy6onpokat

XapubI3CKNi TPYGHbII 3aBOA HRTR 359  2.0% 7 400 166 3.7 4.7 8.4 2.9 36 1.2 0.5 0.6 1361 920 1143 $/TonHa
Wrtepnainn HT3 NITR n/a 4.6% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a  n/a $/toHHa
WHrepnain HMT3 NVTR 21 7.4% 2 39 neg neg 7.7 4.0 3.7 19 03 0.2 0.2 213 185 165 $/ToHHa
BaroHOCTpOeHMe

Mapuynoabkui Tsxmatl MZVM 0 19.5% O -328 neg neg neg -265 neg neg -1.0 -3.4 3.3

/\yraHCKTeNnA0Bo3 LTPL 60 24.0% 14 73 neg >30 228 neg 9.0 6.4 0.7 0.4 0.3

KploKoBCKMit BaroH. 3aBoA KVBZ 347 5.0% 17 413 92 36 3.7 5.6 3.2 31 07 0.5 0.5

CraxaHOBCKWA BaroH. 3aBOA SVGZ 130 80% 10 158 40 5.0 3.4 4.3 35 29 04 0.4 0.3

Cneuanu3upOBaHHoe MalluHOCTpoeHune

Cymckoe HIMO nm. dpyHse SMASH 34 8.0% 3 60 08 4.0 31 1.7 1.7 16 02 0.2 0.2

Typ6oatom TATM 245 12.8% 31 223 103 4.6 6.6 6.2 3.6 39 19 1.3 1.2

Morop Cuu MSICH 628 24.0% 151 639 4.0 3.7 2.7 2.9 2.6 23 1.0 0.8 0.7

ABTOMOGUNECTPOEHNE

BoraaH Motop3 LUAZ 106 11.0% 12 472 neg neg 81 133 8.9 76 21 1.0 0.8

TeneKommyHMKame

YKpTenekom utLm 1,004  72% 72 1,351 neg neg >30 8.2 6.5 6.4 1.6 1.6 1.5

Hedtb M a3

YkpHaota UNAF 2336 3.0% 70 2337 71 7.8 7.8 4.2 5.4 46 09 0.8 0.8 n/a n/a n/a $/6app
KoHuepH fanHagroras GLNG 486 85% 42 776 149 111 9.7 105 8.6 7.7 07 0.5 0.5 n/a n/a n/a $/6app
JKX Oil&Gas JKX 386 50.4% 195 495 183 51 3.2 3.9 2.9 19 26 1.9 13 130 90 68 $/6app
OHepreTuka

LieHTpaHepro CEEN 414 21.7% 90 494 >30 >30 6.7 175 154 44 07 0.6 0.5 34 34 31 $/MBm
AHenpaHepro DNEN 498 25% 12 547 20.9 139 9.1 6.5 5.4 43 07 0.5 0.5 35 36 33  $/MBmy
AoHbaccarepro DOEN 91 142% 13 129 neg neg 83 neg 8.9 40 03 0.3 0.2 16 15 15 $/MBry
3anapaHepro ZAEN 398 48% 19 481 neg >30 160 >30 15.6 86 0.8 0.5 0.5 42 39 36 $/MBmy
MoTpe6uTenbCcKnin cEKTop

ChaByTWy N1B3aBOA SLAV n/a 6.7% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Sun InBev YkpauHa SUNI n/a 13.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

MXn MHPC 1,467 34.4% 505 2,264 6.8 7.0 74 7.0 6.4 60 24 2.3 21 7074 7074 7074

Kepren KER 1,663 584% 971 2,129 11.0 86 89 11.2 74 73 21 1.4 13

Actapra AST 516 31.0% 160 663 5.6 3.8 2.8 5.6 4.3 3.0 27 1.6 11 3362 2047 1700
ABaHrapa AVGR 533 225% 120 622 29 24 21 3.2 2.4 20 1.4 1.0 0.9 141 107 101
ArpotoH AGT 147 44.6% 65 179 neg 12.7 79  >30 5.3 43 31 1.7 15 1.3 12 10

CuHTan SNPS 55 36.3% 20 55 277 5.2 31 9.5 3.8 24 1.2 0.9 0.7 0.6 06 05

MCB Arpukonb 4GW1 33 24.4% 8 30 57 19 17 3.9 15 14 08 0.5 0.4 0.4 04 03

Xumusa

Crpon STIR 109 9.7% 11 160 neg neg 8.3 neg 273 30 06 0.3 0.2 160 65 58

Banku P/E P/Book P/Assets

Paiddaitsen BaHk Asanb BAVL 496  4.0% 20 >30 9.7 7.9 0.6 0.6 05 007 0.07 0.07

YkpcoubaHk uscB 289 45% 13 >30 >30 3.9 0.4 0.3 03 007 0.7 007

BaHK ®opym FORM 115 4.0% 5 neg neg  neg 1.2 0.6 0.7 027 037 _0.29

*Bmecto P/Assets 6epetca P/GPW HctouHuk: EAVEX Capital
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EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHue MNeproanuHoCTbL 06beM
LeHa LeHa YTM YTM LeHbl ¢ Moa.  CraBka  noraweHus Aata 3IMUCCUM
EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauanaropa Alopauus KynoHa KynoHa noraweHusa  $ mau Pentunrut
locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2012 100.3 100.6 5.47% 4.28% 1.45% 0.3 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 99.3 100.1 8.24% 7.50% 2.77% 1.2 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 98.0 98.9 10.36% 9.96% 4.92% 2.2 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.0 90.0 8.95% 8.23% 7.23% 3.2 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.3 95.0 8.78% 8.52% 4.85% 3.0 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 90.5 92.8 9.08% 8.45% 4.12% 3.9 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 90.8 91.8 8.63% 8.36% 4.58% 4.0 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 89.0 91.3 9.26% 8.71% 3.59% 4.6 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpawnHa, 2017 OuH. UH. NpoeKToB 85.0 88.0 12.08% 11.27% 2.67% 4.3 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 81.0 83.0 11.82% 11.30% 4.46% 4.7 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 90.5 91.5 9.37% 9.19% 4.75% 6.0 7.75% 2 pas3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 90.5 91.5 9.54% 9.36% 2.82% 6.3 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 82.9 87.1 22.14%  19.51% 7.82% 2.0 12.50% 2 pa3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 97.7 98.8 11.11%  10.89% 8.99% 2.6 10.25% 2 pas3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 73.0 78.0 20.86% 18.49% -0.07% 2.9 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 89.9 90.9 14.27%  13.91% 2.57% 3.1 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 98.6 99.5 9.98% 9.64% 7.65% 2.6 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 101.3 102.1 9.75% 9.46% 7.22% 2.6 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 91.5 92.6 10.70%  10.43% 11.02% 4.5 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 91.6 93.4 10.35%  9.68% 5.77% 3.3 7.875% 2 pa3a B roa 07.04.2016 500 B2/B+/B
WHtepnann, 2017 H/A H/A H/A H/A H/A 4.0 10.25% 2 pasa B roa 02.08.2017 200 -/B+/B+
EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 101.2 102.5 8.45% 4.06% 1.35% 0.3 13.00% 4 pasa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeaut, 2014 53.0 57.0 52.29%  47.03% -1.47% 1.7 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MymBb, 2014 94.8 97.0 13.20% 12.24% 10.74% 2.3 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 H/A H/A H/A H/A H/A H/A 8.00% pas B rop 22.06.2017 175 WD//WD
MpuBatbaxk, 2015 90.7 92.1 12.67% 12.13% 17.91% 2.9 9.375% 2 pa3sa B rop 23.09.2015 200 B1//B
MpuBatbark, 2016 73.1 75.2 15.07%  14.21% 23.39% 3.3 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.1 100.5 8.23% 5.82% 1.58% 0.6 6.80% 2 pa3a B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 93.1 94.2 10.98%  10.57% 7.04% 2.6 8.38% 2 pas3a B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 79.1 80.6 12.68% 12.12% 11.18% 3.3 8.40% 2 pas3a B roa 02.09.2016 125 B1//B
VAB Batk, 2014 H/A H/A H/A H/A H/A H/A 10.50% 4 pasa B roa 14.06.2014 125 WD
OwaabaHk, 2016 87.17 88.13  12.37% 12.04% 8.00% 3.24 8.25% 2 pas3a B roa 10.03.2016 700 B1//B
MyHuuMnanbHble eBpooGauraLum
Kues, 2012 99.7 101.0 8.51% 6.74% 2.95% 0.7 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 85.2 87.1 13.16% 12.45% 6.42% 3.1 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 86.4 87.2 13.59% 13.33% #3HAY! 3.4 9.375% 2 pasa B roa 30.06.2016 300 B1/CCC+/B
! Moody’s/S&P/Fitch; "EUR HUctouHmk: Bloomberg, Cbonds, Eavex Capital
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PbiHOK o6AUrauuu

2 mapra 2012

OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06beM B
CraBeka noraweHus Aata obpaLueHnn

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
UA4000064893 100.1 100.3 11.24% 6.89% 0.0 13.00% 2 pasa B roA 21.03.2012 1858
UA4000053920 100.3 100.6 11.81% 8.84% 0.1 15.70% 2 pasa B roA 04.04.2012 700
UA4000053912 100.4 100.7 12.33% 9.20% 0.1 15.70% 2 pasa B roA 11.04.2012 1391
UA4000063564 102.5 105.2 15.46% 9.91% 0.4 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 102.5 105.2 16.48% 11.94% 0.5 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 103.2 105.8 16.98% 13.96% 0.8 20.00% 2 pasa B roa 20.02.2013 971
UA4000065429 99.6 100.5 15.50% 14.50% 0.8 14.50% 2 pasa B roa 27.03.2013 335
UA4000048508 93.4 97.8 17.50% 13.99% 1.3 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 93.2 96.8 17.50% 14.74% 13 12.00% 2 pasa B rop 06.11.2013 415
UA4000108823 89.1 91.1 18.76% 17.26% 15 10.97% 2 pasa B rop 20.01.2014 2705
UA4000118871 87.4 89.7 18.01% 16.51% 1.7 10.13% 2 pasa B roA 30.04.2014 1437
UA4000051403 971 102.1 17.99% 14.98% 16 15.60% 2 pasa B rop 14.05.2014 1000
UA4000064166 94.6 101.3 18.25% 15.00% 24 15.00% 2 pasa B roa 28.01.2015 452
OBI'3 HoMUHUpOBaHHbIe B USD
UA4000132559 95.6 95.9 8.31% 7.80% 0.5 8.61% - 19.09.2012 48
UA4000132542 97.6 97.7 8.24% 7.73% 0.3 9.00% - 20.06.2012 93
HAC o6nurauuu
UA4000082531 80.2 82.0 19.27% 17.77% 1.35 5.50% 2 pasa B rop 08.21.2015 1638
UA4000082622 80.1 81.9 19.27% 17.77% 1.35 5.50% 2 pasa B roa 08.24.2015 6644
UA4000083059 80.1 81.9 19.27% 17.77% 1.35 5.50% 2 pasa B rop 08.25.2015 4834

AOXOAHOCTb K NOraleHuto

UctouHmk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

01032, YkpauHa, Kues,
6yA. LLieBueHko, 33, opuc 18

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT OTBETCTBEHHOCTU 3a NPAMOW UAM KOCBEHHbIN
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HeCaHKUUWOHUPOBAHHbIE AeﬁCTBMﬂ TPEeTbUX
AWML, CBfi3aHHblE C pacnpocTpaHeHMeM HacTOALLEero AOKYMEHTa MAW Al06GoM
ero 4acTu.

HOpun AkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEMAUHT
MNaBen KopoBULIKKI

AHANUTUKA
Bnagumup duHyn
YnpaBastowmin AupeKTop [haBa aHaAUTUUECKOro oTaena

AenapTtamMmeHT TOproBbIX v.dinul@eavex.com.ua

onepauum

p.korovitsky@eavex.com.ua

ApTteM MaTelkKo MBaH [13BUHKa
Tpenpep AHaAUTHK

a.mateshko@eavex.com.ua i.dzvinka@eavex.com.ua

AnekcaHap Knumuyk OmMuTpuin HypuH
Bpokep AHaAUTUK

a. klymchuk@eavex.com.ua d.churin@eavex.com.ua

MpwuHa yneHko NpuHa JleBKOBCKas
Bpokep AHaAUTHK

i.gulenko@eavex.com.ua i.levkivska@eavex.com.ua

Omutpunin KaraHoBcKum OmuTtpnin buplok
Bbpokep AHaAUTUK

d.kaganovskyi@eavex.com.ua d.biriuk@eavex.com.ua

OHAAWH BPOKEPUAX Ceprei KynbnuHcKuit
Haszap ManuHsk AHaAUTUK

MeHepxep s.kulpinsky@eavex.com.ua
n.malinyak@eavex.com.ua

AnekcaHap Onudepyyk

MeHepxep
o.oliferchuk@eavex.com.ua

WHBECTULMOHHbIN BAHKUHI
AHaTtonunn 3acnaByunK
YnpaBASoLLUIA AUPEKTOP

a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
3acAyXUBaKOLWKUX, Ha Haw B3rAfA, P OAHaKo np P pea iHbIX B 3TUX WUCTOYHUKaX
A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM
MHEHUWEeM aHaAMTMKOB OTHOCWTEABHO OMMCLIBAEMbIX COOBLITUN. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.

Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.

Bce npaBa 3awmileHbl © 2012 Eavex Capital

www.eavex.com.ua



