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HoBocTH pbiHKa

AKUUKU

CeropHa YKpauHCKMI® GOHAOBLIN PbIHOK ByAeT TOProBaThbCA B FOPAOM
OAMHOYECTBE, MO3TOMY Y MECTHbIX MHBECTOPOB He 6yAeT NMOoBOAOB K
AKTUBHbIM AENCTBUAM. [AaBHbIM GaKTOPOM, KOTOPbLIV BYAET ONPEAEAATb
ABWXEHWE HalLMX MHAEKCOB B MOHEAEAbHWK, 3TO UCXOA 3aBTPaLUHMX
Bbl6OpOB B Poccuu.

Kpome atoro, Buepa Mbl yBUAEAU 3aKpbITUE GOHAOBLIX NAoLLaaok CLUA
B OTPULIATEAbHOM 30HE, UYTO He NPUBaBASET ONTUMU3MaA TPENAEpPaM.

MX OTAEAbHbIX akumii, Buyepa ObiAM 3aMeueHbl HeEBOAbLLME MOKYMNKK
B Motop Cuy 1 A30BCTaAW, KOTOPbIE B TEOPUMU MOTYT MPOAOAKWTLCA B
TeueHWe CEeroAHsiLLHEN TOProBOM CECCUM.

LleHa nocaeaHewn 06bem ToproB,  Koanuectso
Haubonee Topryemblie Tukep CAENKM, FPH AA% MAH. TPpH CAENOK
Mortop Cuu MSICH 2439.00 0.1% 7.7 232
ABpeeBckuit KX3 AVDK 5.83 -0.7% 5.6 201
AAYEBCKUI METKOMOUHAT ALMK 0.10 -1.2% 4.4 340
Aunpepbl pocTta
HMO um. ®pyHse SMASH 4.49 18.5% 0.00 7
Xapubl3CKuit TPYOHbIM 3-A HRTR 1.22 2.2% 0.27 15
YKpABTO AVTO 53.00 1.9% 0.04 7
Aunpepbl napeHusa
MoataBckuit TOK PGOK 16.63 -2.0% 0.06 10
CraxaHOBCKMWI BaroH3aBop  SVGZ 4.25 -1.9% 0.64 34
AcuHoBckMi KX3 YASK 1.34 -1.9% 0.82 48

OCHOBHbIle cobbITUA
HOBOCTU KOMMAHUM

> Kopnopauusa boraaH noctaBut Kuesy 280 Tpoaneibycos B 2012 ropy

> «/\OHeLKCTaAb» MOXET KynuTb MeT3aBoA B Cepbun — NO3UTUBHO AAS
YASK

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Havana

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

Yb 1462.7 -0.5% -3.4% 0.3%
PTC 1726.7 0.2% 9.5% 25.0%
WIG20 2325.3 0.2% -0.3% 8.4%
MSCI EM 1079.9 0.3% 5.9% 17.8%
S&P 500 1369.6 -0.3% 4.4% 8.9%

ANHAMUKA UHAEKCA YB 2 MAPTA 2012

BakpbiTe Ha 01.03.2012, 1469.9
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OBAUTALIUA

C Hauana

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

EMBI+Global 347.7 -0.3% -15.6% -18.4%
CDS 5Y UKR 755.0 -2.3% -8.9% -11.0%
YkpanHa-13 742% -0.5n.n. -2.1n.n. -2.5n.n.
Hedreras Ykp-14 10.04%  -0.2 n.n. -1.0 n.n. -2.2 n.n.
YkpanHa-20 9.09% -0.2n.n. -0.6 n.n. -0.9 n.n.
MpuBatbark-16 14.76% 0.1 n.n. -4.4 n.n. -5.9 n.n.
C Hauana

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

UsD 8.03 0.4% 0.1% -0.1%
EUR 10.61 -0.8% 1.0% 2.3%
RUB 0.27 -0.7% 3.2% 10.1%
C Hauana

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

MNwenunua, USD/ToHHa 209.0 0.0% 7.7% 15.5%
Cranb, USD/ToHHa 630.0 0.0% 2.4% 9.1%
He¢tb, USD/6appenb 106.7 -2.0% 7.9% 7.5%
3onorto, USD/0z 1712.6 -0.3% -1.4% 9.5%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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Kopnopauusa boraaH noctaBut KueBy
280 Tpoanenbycos B 2012 roay

WUpwuHa NeBKoBCKas
i.levkivska@eavex.com.ua

KOPMOPALIMA BOTAAH (LUAZ UZ)

Liena: 0,20 rpH  Kanutaamsaumsa: $105 MAH

EV/S P/E EV/EBITDA  Div. Yield
2011E 1.0 neg 8.9 0%
2012E 0.8 8.1 7.6 0%

COBbITUE

Kopnopaumsi BoraaH B 2012 roay nAaHupyeT noctaButb Kuery 280
TpoAAeBycoB, cooblumMaa komMnaHusa Buepa. M3 HUX 77 TpoaneinbycoB byaet
NOCTaBAEHO B paMKax BblMrpaHHoro ewe B 2011 roay TeHAEPa Y KOMMYHAAbBHOIO
npeanpuatis KnesnactpaHc. CAeayeT OTMETUTb, UTO 0KOAO 30 TpoAAelbycoB
6yaeT KynAeHO 3a cueT kpeauta EBponeickoro 6aHka PEKOHCTPYKUMM W
pa3BuTua (EBPP) npepoctaBAeHHOro KrneBy Anst OOHOBAEHUSA TPOAAENBYCHOMO
napka.

KOMMEHTAPUI

3Ta HOBOCTb ABASIETCA MOAOXMUTEABHOW AASI aKUMM KoMMaHum boraaH Motopc.
HecmoTpss Ha TO, 4YTO MAAH NO MPOM3BOACTBY aBTOOYCOB M TPOAAENBYCOB
2011 ropay 6bIA He BbINOAHEH (6bIAO Npon3BeaeHo Bcero 203 eAUMHUUBI), Mbl
CYMTaAEM, UTO KOMMAHWUS CYLLECTBEHHO YBEAMUMT MPOM3BOACTBO aBTOOYCOB
TpoArenbycos B 2012 roay.

B aHBape 2011 ropa kKomnaHus npou3sena 48 aBToOyCOB U TPOAAENDBYCOB,
HECMOTPSA Ha TO, YTO B fiIHBape TPAAMLMOHHO NMPOM3BOACTBO Ha MPEANpUATUM
He BepeTcs. 3TO Takke CBMAETEALCTBYET O CyLLECTBEHHOM ObbemMe 3aka3oB
Ha 2012 roa. Kopnopauusa bBoraaH ele He oraallana CBOWMX MAQHOB MO
NPou3BOACTBY Ha 2012 roa, TeEM He MEHee Mbl NPOrHo3npyem, 4o B 2012 ropy
KOMMaHUA NPou3BeAeT 0koAo 1270 aBTobyCcOB M TPOAAENOYCOB. Kak pesyAabTat
Mbl MOATBEPXAAEM Hally pekoMeHAauuto nokynate akuun LUAZ ¢ ueneBon
ueHon 0,51 rpH 3a akuumio.

www.eavex.com.ua
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«AOHELKCTaAb» MOXXET KYMUTb
meT3aBop B Cepbun - NO3UTUBHO
anA YASK

WBaH A3BWHKa
i.dzvinka@eavex.com.ua

FACMHOBCKUM KX3 (YASK UZ)

Lena: 1,34 rpH  Kanutaansauma: $46 maH

EV/S P/E EV/EBITDA  Div. Yield
2011E 0.23 3.1 3.1 0%
2012E 0.27 3.5 3.7 0%

COBbITUE

lpynna «AOHeUKCTaAb» paccMaTpUBaeT BO3MOXHOCTb MOKYMKW MET3aBOoAa
Sartid B Cepbun. Kak coobliaeTr cepbckoe m3paHue «Danas» CO CCbIAKOM
Ha WMHOOPMWPOBAHHbLIA MCTOYHUK, Ha AHSIX MPEACTaBUTEAM «A\OHELIKCTaAb»
NPOBEAU BCTPeYy C 3aMeCTUTEAEM MNpeMbep-MUHUCTPa Cepbum no Bonpocy
npuobpeteHna Sartid. NMocKoAbKy «AOHELIKCTaAb» SIBASIETCA TPAAMLIMOHHbBIM
MOCTaBLUMKOM KOKCa Ha CepbCKW MEeT3aBOA, BAACTU CTpaHbl, MO AaHHbIM
U3AAHUS, pacCcMaTpMBalOT AaHHbIM  GaKT, KakK OAHO W3 MNPEeUMYyLLECTB
npeteHAeHTa. Mo pAaHHbIM MeTtana-Kypbep, rpynna «AOHEUKCTaAb» NocTaBUAa
54 TbiC. TOHH KOKCa cepbckoMy MeT3aBoAy B nepBom noayroann 2011 ropa, Bo
BTOPOM MOAYrOAMM NOCTaBKM HE OCYLLECTBASIAUCD.

Mpon3BoACTBEHHbIE MOLLIHOCTM Sartid coctaBaAtoT 2,4 MAH TOHH CTaAu B TOA.
MeTt3aBoa B 2003 roay 6biA NpoAaH cepbKUM NPaBUTEABCTBOM aMepPUKaHCKOMY
MeTannypruveckomy xonamnHry US Steel 3a 23 MAH poAA. B cepeanHe 2011 ropa
CcAabblii cnpoc Ha METNPOAYKUMIO KOMOUHATa BbIHYAMA KOMMAHWIO 3aTyLUWTb
OAHY C ABYX AOMEHHbIN NevYen, a OCeHblo Oblna NEepeBEAEHA Ha «TUXUIM XOA»
Apyraa AooMHa KombuHaTa. B Hauane 2012 ropa, amepUuKaHcKMe COBCTBEHHUKK
NpoAaAM YObITOUHbIM CEPOCKMI aKTMB Hasap CEPCKOMY MNpaBWMTEALCTBY 3a
cuMBoOAMUecKkuin $1.

KOMMEHTAPUI

HoBocTb no3utnBHa AAA akuuii YASK. B cayuae nokynku cepbckoro aktvMBa
rpynnon «AOHELKCTaAb», KOKCOXMMbl YKPAWHCKOM rpynnbl (ACUHOBCKUA U
MakeeBcknit KX3) cMOryT pacLuMpuTb KHUIY 3aka30B NpMMepHO Ha 50 TbiC. TOHH
B MECSIL, NPU MPEANOAOXKEHMM 3arpy3km meT3aBoaa Ha 50%. IT0 SKBUBANEHTHO
40% cpepHemMecsiUHOro obbemMa NpPou3BoACTBa FACMHOBCKOrO KX3 3a AHBapb-
deBpanb 2012 ropa.

OTMETUM, UTO KaMHEeM MPETKHOBEHMSA Ha NyTM «AOHELKCTaAU» K MOKYMKe
Sartid MoryT cTaTb HEBbIFOAHbIE NPUBATU3aLMOHHbIE YCAOBUS MPOAAXHK UAU XKe
BbICOKasA KOHKYPEHLIMA CO CTOPOHbI APYrUX NPETEHAEHTOB.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa TUKep rpH 3a akuuio rpH 3a akuMio  POCTa/CHUXEHUA Pekom. KommeHTapuun
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3K1E PUHAHCOBbIE pedyabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 1.44 1.22 -15% MNpoaaBaTtb cnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% uncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXKMAGEM, UTO 3TO
Xapubl3ckui TpYOHbIM 3aBOA HRTR 1.22 1.53 25% Mokynatb 5 P . BIPGUIEIC 2
d)aKT MO3UTUBHO NOBAUAET HAa AUHAMUKY aKLMWU KOMMaHUK.
YenesHnas Pypa
Ferrexpo nAaHuUpyeT yBeAUYNUTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH CO COBCTBEHHOTO Cbipbsi
Ferrexpo 40.99 45.88 12% Mokynatb Ha 33% A0 12 maH B 1kB2013.
Mbl 0XMAGEM, UTO KOMNAHWUA GAMXaLLIEN BECHOI pacnpeaeAnT $550 MAH B BUAE AMBUAEHAOB,
CeBepHblii TOK SGOK 11.68 14.19 21% Mokynatb yto cooTetcTByeT $0,24 AUBUAEHAAM Ha aKLMIO.
Mbl cuMTaem, 4to KOMNaHUs BbINMAATUT AMBUAEHABI Ha akuuto B pasmepe $0,23 BecHoin 2012
LleHTpanbHbii FOK CGOK 775 10.43 35% Mokynatb ropa.
Koke
ABpeeBckuin KX3 AVDK 5.83 14.94 156% Mokynatb WHTEerpaums komnaHuu B METMHBECT CNOCOBCTBYET YKPEMAEHUIO KHUTW 3aKa30B.
06ecneyeHHOCTb KaueCTBEHHbIM CbIpbeM NO3BOAAET KOMMNAaHWKU MPOU3BOAUTL KOKC NpeMUymMm
FcMHOBCKUIN KX3 YASK 134 3.53 163% Mokynatb Knacca.
KomnaHus cyllecTBEHHO UCKaXaeT CBOW GUHAHCOBbIE pe3yAbTaTbl. Mbl HE OXMAGEeM yAyuLLEHNUA
AnueBckuit KX3 ALKZ 0.199 0.24 20% MpopaBatb  CUTyaLMMU B CPEAHECPOUYHOM NEPCNIEKTUBE.
Yronb
MokpoBcKoe LW/y SHCHZ 1.27 2.89 128% Mokynatb Mbl 0X1AGEM ABYKPaHbINA POCT A06bIUM Kokeytolerocs yrast LL/y A0 9.5 MAH ToHH B 2010-15.
BaroHocTpoeHue
Mbl oxunaaem, uto B 2010-2015 rr, CpeAHETOAOBOM TEMN POCTa NPOAAX coctaBut 18%,
CraxaHoBckuii BC3 SVGZ 4.25 13.57 219% Mokynatb MOCKOAbKY, MO HALUMM NPOrHO3aM, CNPOC BEPHETCA Ha AOKPU3UCHBIN YPOBEHb.
Y KpIoKOBCKOrO BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLLME LUAHCHI YBEAUUNUTL CBOU NPOAGXM
3a cueT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 ropax eXeroaHbIM poct
KprokoBckuit BC3 KVBZ 21.99 49.63 126% Mokynatb npoaax komnaHuu coctaBut 11%.
AanbHeiilas uHTepraums /\yraHCKTENAOBO3a B CTPYKTYPY POCCUIACKOr0 TpaHCMaLLXOAAMHIa
NyraHckTenaoBo3 LTPL 251 5.14 105% Mokynatb AOAXHa CONyTCTBOBATb POCTY MPOAAX KOMMaHUH.
Cneuua. p oCTpOeHue
Mbl cuuTaem, Uto Bblpyuka KOMMNaHuu yBeamumutcs B 2.3 pasa r/r Ao $534 maH B 2011 roay,
B OCHOBHOM 33 CUET BKAIOUEHWS AOXOAA OT NPOAAXK MMMNOPTUPYeMbIx Hyundai B pUHAHCOBbIN
Boraax Motopc LUAZ 0.200 0.51 157% Mokynatb OTYET KOMMaHWUK.
MbI cuutaem, uto poct npopax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHss EBITDA
Mortop Cuy MSICH 2439 49471 103% Mokynatb Mapxa byAeT Ha ypoBHe 28%, a unctas Mapxa Ha yposHe 16%.
Typ6oatom TATM 4.40 8.75 99% Mokynatb Moptdenb 3aka3oB KoMnaHuu oueHnBaeTcsi B $310 MAH, uTo Ha 25% Bbilue UioHA 2010
Hedtb 1 M3
KoHuepH lfanHadToras GLNG 0.195 0.24 24% Mokynatb KoHuepH faaHadToras oraacua CTpateriio no arpecMBHOMY PacLUMPEHWIO CETU CBOUX CTaHLIMUIA.
Mbi cumtaem, uto Regal Petroleum cmoxet npoussectn 5,2 Toic boepd B 2014 roay, v yBeAU-
Regal Petroleum RPT 3.86 12.21 216% Mokynatb € P P A, 1Y
YUTb BbIPYUKY KOMMaHUU A0 $116MAH.
OXMAQETCA, YTO KOMMAaHUsA HaYHET AOBbIUY ra3a Ha POCCUMCKNUX MECTOPOXAEHUSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 19.5 48.19 147% Mokynatb €€ NPOM3BOACTBEHHbIE NokasateAn Ha 20% r/r.
JHepreTuka
AoHbaccaHepro DOEN 29.65 71.48 141% Mokynatb AoHbaccaHepro HEAABHO 3anyCTUAa CaMblil APPEKTUBHIM IHEProBAOK B YKpanHe.
KpbimaHepro KREN 2.20 5.46 149% Mokynatb Mo Hawmm nporHosam EBITDA mapxa koMnaHuu BbipacteT Ha 8 n.n. oo 2014
Mosunuma LIeHTPaHepro yAyyLIMAach B CBA3U C TEM, YTO LIEHbI HA AAEKTPOSHEPIUo
LleHTp3aHepro CEEN 8.49 20.88 146% Mokynatb NPOU3BOAUMYIO KOMMNAHWEW, MOBbICUAUCH C HaYaAa roaa Ha 27%.
AHenpaHepro DNEN 699.4 594.29 -15% MpopaBatb  TymaHHble NPOrHO3bl KACATEABHO YNUCTOM NPUBLIAU KOMMAHWUU.
Ha AaHHbI MOMEHT y KoMnaHKK 6oAbLLIasA 3aA0NKEHHOCTb. OTHOLLIEHWE AOATa K COBCTBEHHOMY
3anaaaHepro ZAEN 239.0 303.57 27% MNpoaaBaTtb kanutany B | kB. 2010 ropa coctaBuno 2.7
MoTpe6uTenbckuin cekTop
Mo HalWMM NPOrHo3am CPEeAHEroA0BOI TEMN PocTa Bbpyuky B nepuoa ¢ 2010 no 2018 roas!
MXn MHPC 110.8 192.74 74% Mokynatb coctasut 14.4%.
Oxwuaaetcs, uto AcTapta yBEAUUUT CBOI 3eMEAbHbI 6aHK C LLeAbIO pacLUMPEHUs CBOETO
Acrtaprta AST 175.01 240.93 38% Mokynatb 613HECa B 3€PHOBOM CEKTOPE.
BanoBas npnbbinb ABaHrapaa coctaBaseT 35%, B TO BpEMSA Kak CPEAHUI MoKasatenb no
ABaHrapa AVGR 72.28 227.28 214% Mokynatb oTpacAu - 22%. KomnaHua yBeAMUUT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecmoTps Ha To, YTO OXMAAEMbI CPEAHErOAOBOW TEMN POCTa YMCTON NpubbIAK B 2010-2015 rr
CoCTaBuT 43%, DCF MOAEAb U MOAEAb CpaBHMTe/\bHOFI OUEHKM NOoKa3blBatoT, YTO LEeHa Ha akuun
ArpoToH AGT 59.02 91.95 56% MpopaBaTb  KOMMNaHWM 3aBbllleHa.
Mo HalWMM NPOrHo3am NPOoAaXM KOMMaHuW BblpacTyT A0 $182 MAH., EBITDA yBeAnuutcs Ao $42
CuHTan SNPS 13.33 34.77 161% Aepxatb MAH. B 2016. CHHTaA - CUABHBIN GyHAAMEHTAABHO, HO aKLMA OLiEHeHa CnpaBeAAUBO.
Xumusa
HoBoe cornaweHve MeXAY YKPaUHCKUM U PYCCKUM NpaBUTEAbCTBAMU OTHOCUTEABHO NepecmMoTpa
Ctupon STIR 28.79 73.89 157% Mokynatb $GOPMYAPOBAHMWSA LieHbl HA UMMOPT rasa AAS YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM pocTa
akuumn Ctupoaa.
HcrtoyHmk: Bloomberg, Eavex Capital
www.eavex.com.ua 4
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB
rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1462.72 2903.59 1258.08  -0.5% -3.0% -3.4% 0.3% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.101 0.23 0.04 -1.2% -3.0% -4.2% -0.3% 0.7% 0.1% -0.8% -0.6%
A30BCTaAb AZST 1.44 3.26 0.80 0.4% -0.3% 0.5% 41% 0.9% 2.7% 3.9% 3.8%
[HenpocrelicTanb DNSS 1500 2,400 1,000  0.0% 71% 0.0% -25.0% 0.5% 10.2% 3.4% -25.3%
EHaK1eBCKMit MEeT3aBoA ENMZ 69 180 37 -0.8% 1.8% 0.2% -0.9% -0.3% 4.8% 3.2% -1.2%
ApceropMuTTan KSTL 5.00 7.10 215  37.0% 37.0% 42.9% -25.9% 37.5% 40.0% 46.3% -26.2%
MMK um. Mnbnua MMKI 0.28 0.87 020  0.0% 0.0% 16.7% 0.0% 0.5% 3.0% 20.1% -0.3%
3anopoxcranb ZPST 4.05 5.99 3.00 0.0% 0.0% 3.8% 1.3% 0.5% 3.0% 7.3% 1.0%
Kokc
AnueBckuit KX3 ALKZ 0.20 0.65 043  0.0% 0.0% 0.0% 5.3% 0.5% 3.0% 3.4% 5.0%
ABaeeBckuit K3X AVDK 5.8 15.6 57 -0.7% 0.0% -4.0% 5.8% 0.2% 3.0% -0.5% 6.1%
flcuHOBCKMIt KX3 YASK 1.34 4.93 0.94 2.2% -10.7% -14.1% -3.6% 1.7% -7.6% -10.7% -3.9%
Pyna
LieHTpanbHbIi TOK CGOK 7.75 8.70 500 -1.1% -2.5% 4.9% 20.3% 0.7% 0.5% 8.3% 20.1%
Ferrexpo (8 USD) FXPO 5.11 8.30 3.67 0.4% -0.6% -4.7% 22.6% 0.9% 2.5% -1.3% 22.4%
CeBepHblil TOK SGOK 11.7 14.8 8.2 0.3% 0.7% 12.9% 27.4% 0.7% 3.7% 16.3% 27.1%
LaxTbl
LUaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.27 4.75 095  0.8% -6.6% 5.9% 16.5% 1.3% -3.6% 2.5% 16.2%
Komcomonel AoH6acca SHKD 1.25 4.80 0.90 0.0% -13.8% 6.7% 31.6% 0.5% -10.8% -3.3% 31.3%
Energy Coal CLE 8.40 8.73 5.15 1.0% -0.4% 22.3% 34.5% 1.4% 2.6% 25.7% 34.3%
lopHoe MalwnHocToeHne
APYXKOBCKMIA MalL3aBoA DRMZ 1.75 4.00 0.90 0.0% 0.0% -4.9% -2.2% 0.5% 3.0% -1.5% 2.5%
XM3 Ceer waxtepa HMBZ 0.45 1.69 022  0.0% 28.6% 0.0% 7.1% 0.5% 31.6% 3.4% 6.9%
TpyGonpokar
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 1.22 1.39 0.83 2.5% 7.0% 14.0% 31.2% 3.0% 10.1% 17.4% 30.9%
WHtepnaiin HT3 NITR 2.55 14.60 2.35 0.0% 0.0% 2.0% 8.5% 0.5% 3.0% 5.4% 8.2%
WnTtepnaiin HMT3 NVTR 0.75 2.29 0.38 0.0% -3.8% 0.0% 19.0% 0.5% -0.8% 3.4% 18.8%
BaroHocTpoeHune
KPpIOKOBCKMIA BaroH. 3aBoA KVBZ 22.0 35.8 151 0.0% -6.6% -9.5% -4.4% 0.4% -3.6% -6.1% 4.7%
/NYraHCKTENAOBO3 LTPL 2.51 417 195  0.0% 17.8% 7.7% 9.1% 0.5% 20.9% 11.1% 8.9%
MapHynoAbKuii TAXMALL MZVM 0.2 115 0.1 0.0% 0.0% -13.6% 9.5% 0.5% 3.0% -10.2% 9.8%
CTaxaHOBCKWI BaroH. 3aBOA SVGZ 4.25 10.05 2.73 -1.8% -8.6% 13.3% 39.8% -1.4% -5.6% 16.7% 39.5%
CneuanuaupoaaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.20 0.34 0.15 0.0% 0.0% 9.7% -14.7% 0.5% 3.0% -6.3% -15.0%
Motop Cuy MSICH 2439 3868 1,609 0.1% 0.0% 2.7% 9.4% 0.6% 3.0% 6.1% 9.1%
Cymckoe HIMO um. dpyHse SMASH 4.5 17.0 25 18.5% 18.5% 2.5% 32.1% 19.0% 21.5% 5.9% 31.8%
Typ6oatom TATM 4.40 5.85 3.72 0.0% -5.4% -12.0% -12.0% 0.5% -2.3% -8.6% -12.3%
Becra WES 1.32 4.33 0.80 2.3% -3.9% 4.0% 51.7% 2.8% -0.8% 7.5% 51.4%
TeneKommyHuKauMM
YKpTEAEKOM UTLM 0.41 0.65 0.35 0.0% -2.8% -6.3% -7.5% 0.5% 0.2% 2.9% 1.7%
Hedtb 1 las
KoHuepH faaHadToras GLNG 0.20 n/a n/a 0.0% 0.0% 0.0% 0.0% 0.5% 3.0% 3.4% -0.3%
JKX Oil&Gas (8 USD) JKX 2.43 5.37 1.85  -0.7% 12.6% 10.0% 15.2% -0.2% 15.6% 13.4% 15.0%
YkpHadTa UNAF 337 909 205  -1.1% -1.1% -8.8% -6.8% -0.6% 2.0% 5.4% -7.1%
JHeprocHabxeHune
LleHTpaHepro CEEN 85 18.09 6.45  -0.8% -4.8% -4.5% -0.4% -0.3% 1.7% -1.1% 0.7%
AAHenpoaHepro DNEN 699 1,273 488 0.0% 2.4% 1.4% 7.6% 0.5% 0.6% 4.8% 7.3%
[DoHb6accaHepro DOEN 29.7 78.7 21.0 -1.8% -4.4% -4.3% 3.7% -1.3% -1.3% -0.9% 3.4%
3anaasHepro ZAEN 239 429 121 0.8% -0.4% 7.4% -4.4% 1.3% 2.6% -4.0% -4.7%
MoTpeburenbckue ToBapbl
ArportoH (8 USD) AGT 7.4 13.4 53  -01% 21% 16.8% 36.2% 0.4% 5.1% 20.2% 35.9%
Actapra (8 USD) AST 21.8 33.8 129  2.3% 6.7% 23.4% 44.4% 2.8% 9.8% 26.8% 44.2%
AsaHrapa (8 USD) AVGR 9.0 19.5 6.0 0.8% 4.8% 18.4% 35.5% 1.3% 7.8% 21.8% 35.3%
WHaycTpHanbHas MonouHas KomnaHus IMC 3.4 4.2 21 -0.7% -0.3% 17.8% 49.1% -0.2% 2.7% 21.2% 48.9%
KepHen (8 USD) KER 23.1 311 17.8 2.1% 1.7% 9.4% 14.7% 2.6% 4.8% 12.8% 14.4%
Mpwus (8 USD) MAYA 6.29 10.97 583  -2.2% -5.6% 2.4% 5.9% 1.7% 2.5% 5.8% 5.6%
MXT (8 USD) MHPC 13.8 19.9 80  0.0% -1.0% 4.2% 28.9% 0.5% 2.0% 7.6% 28.6%
MUAKMAEHA MLK 5.2 15.3 31 29% -10.8% 5.4% 27.7% -2.4% 77% 8.8% 27.4%
Osocrap 0vo 33.61 33.61 14.68 3.6% 10.9% 15.2% 72.7% 4.1% 13.9% 18.6% 72.4%
CuHTan SNPS 1.7 4.9 0.8 -2.5% 0.4% 3.4% 34.6% 2.0% 3.5% 6.8% 34.3%
MCE Arpukonb 4GW1 2.0 3.6 11 4.6% 4.0% -1.4% -1.0% 5.1% 7.1% 2.0% -1.2%
Xumus
CTMpoA STIR 28.8 85.0 275  -0.7% -10.0% -13.8% 21.6% 0.2% -7.0% -10.4% -21.8%
BaHkun
Paiiddaiisen baHk ABanb BAVL 0.126 0.44 0411  -0.8% -3.8% 7.2% -4.2% 0.3% -0.8% -3.8% -4.4%
BaHk Gopym FORM 1.6 5.75 1.00 0.0% -2.5% 8.3% 12.1% 0.5% 0.6% 11.7% 11.9%
YkpcoubaHk USCB 0.178 0.65 0.14 0.0% -2.6% -3.5% 5.0% 0.5% 0.4% -0.1% 4.8%
HctoyHuk: Bloomberg
* LieHbl aKLUMi KOMNaHUU TOPryoLLMXCs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomMnaHus Tukep YucTble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uMctor npubbIAu
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 99 76 6.4% 12.3% 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 npemMmumn

HcrouHmk: EAVEX Research

www.eavex.com.ua



EAVE): PbIHOK aKUUMU

Capital 3 mapra 2012

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 3.6 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 MNeproanuHoCTb 06beM
LeHa LeHa YTM YTM LeHbl ¢ Moa.  CraBka  noraweHus Aata IMUCCUM

EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauanaropa Alopauus KynoHa KynoHa noraweHna  $ mau Pentunrut

locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2012 100.1 100.4 5.86% 5.06% 1.26% 0.3 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 100.0 100.5 7.61% 7.19% 3.35% 1.2 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 98.4 99.2 10.18% 9.82% 5.30% 2.2 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.5 91.2 8.78% 7.80% 8.24% 3.2 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.6 95.4 8.65% 8.39% 5.26% 3.0 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 91.6 92.6 8.77% 8.49% 4.69% 3.9 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 91.0 92.0 8.56% 8.29% 4.87% 4.0 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 90.0 91.0 9.01% 8.77% 4.02% 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 91.9 92.4 9.12% 9.03% 6.04% 6.0 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 91.0 92.0 9.45% 9.28% 3.38% 6.3 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B

KopnopatuBHble eBpooGauraymm
ArpotoH, 2014 82.9 87.1 22.14% 19.52% 8.59% 2.0 12.50% 2 pas3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 97.6 99.1 11.13%  10.84% 9.15% 2.6 10.25% 2 pas3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 74.4 78.0 20.17%  18.49% 0.88% 2.9 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 90.9 921 13.92% 13.52% 3.78% 3.1 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 98.8 99.8 9.93% 9.54% 7.88% 2.6 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 101.3 102.1 9.76% 9.45% 7.22% 2.6 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 91.9 93.0 10.61%  10.33% 11.49% 4.5 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 91.8 93.8 10.31%  9.56% 6.05% 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 8.40% 3.97% 1.35% 0.3 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeaut, 2014 53.0 57.0 52.34%  47.08% -1.47% 1.7 10.50% 2 pasa B rop 25.01.2014 100 Caal//
Mymsb, 2014 94.8 96.9 13.20% 12.28% 10.69% 23 11.00% 4 pa3sa 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
MpusatbaHk, 2015 90.0 92.2 12.95% 12.11% 17.49% 2.8 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 72.0 76.0 15.55% 13.89% 23.12% 3.3 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.8 100.4 7.12% 6.03% 1.84% 0.6 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 94.1 95.0 10.60%  10.24% 8.06% 2.6 8.38% 2 pas3a B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 80.0 81.9 12.35% 11.65% 12.69% 3.3 8.40% 2 pa3a 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 87.39 88.38 12.30% 11.95% 8.28% 3.24 8.25% 2 pas3a B roa 10.03.2016 700 B1//B

MyHuuMnanbHbie eBpooGaUraLum
Kues, 2012 99.7 100.4 8.51% 7.59% 2.64% 0.7 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 85.7 87.2 12.99% 12.42% 6.74% 3.1 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kwves, 2016 86.6 88.2 13.53% 12.97% H/A 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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OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06bemM B
Craeka 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 10.88% 5.76% 0.0 13.00% 2 pasa B roA 21.03.2012 1858
UA4000053920 100.3 100.6 11.42% 8.17% 0.1 15.70% 2 pasa B roA 04.04.2012 700
UA4000053912 100.4 100.7 12.04% 8.68% 0.1 15.70% 2 pasa B roA 11.04.2012 1391
UA4000063564 103.2 105.2 13.90% 9.76% 0.4 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 103.4 105.2 14.93% 11.84% 0.5 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 104.0 105.8 15.96% 13.90% 0.8 20.00% 2 pasa B roa 20.02.2013 971
UA4000065429 99.6 100.5 15.51% 14.50% 0.8 14.50% 2 pasa B roa 27.03.2013 335
UA4000048508 93.4 97.8 17.52% 13.99% 1.3 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 93.2 96.8 17.52% 14.75% 13 12.00% 2 pasa B roA 06.11.2013 415
UA4000108823 89.1 91.2 18.78% 17.27% 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 97.1 102.1 18.00% 14.98% 16 15.60% 2 pasa B rop 14.05.2014 1000
UA4000064166 95.1 101.3 18.00% 14.99% 21 15.00% 2 pasa B roa 28.01.2015 452
OBI'3 HoMUHUpOBaHHbIe B USD
UA4000132559 95.7 96.0 8.19% 7.67% 0.5 8.61% - 19.09.2012 48
UA4000132542 97.6 97.8 8.11% 7.61% 0.3 9.00% - 20.06.2012 93
HAC o6nurauuu
UA4000082531 80.2 82.0 19.31% 17.80% 1.35 5.50% 2 pasa B rop 08.21.2015 1638
UA4000082622 80.1 81.9 19.31% 17.80% 1.36 5.50% 2 pasa B rop 08.24.2015 6644
UA4000083059 80.1 81.9 19.31% 17.80% 1.36 5.50% 2 pasa B rop 08.25.2015 4834

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



