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HoBocTH pbiHKa

AKUUKU

B cpepy  aMepuKaHCKue dOHAOBbIE MHAEKCDI
pa3HOHanpaBAEHHYIO AMHAMUKKY. B xoae BUYepallHe TOProBoM ceccuu
MHAEKC S&P BMNAOTHYO NpubAM3uAca K oTMeTke B 1400n., oTkyaa “
Hayan cBOe NAaBHOe CHuxeHue. UHaekc VIX aepxutcs Huxe 20m.,
YTO yKa3blBaeT Ha OMNTUMWCTUYECKOE OTHOLLEHWE UIPOKOB K TEKYLLEN
PbIHOYHOM CUTYaLUW.

Nnoka3aAn

MexayHapoAHOe pPenTUHroBoe areHTcTBO Fitch M3MeHWAO nporHos
Mo AOAFOCPOYHBIM penTUHram BeankobpuTaHMKM CO «CTabUAbHOIO» Ha
«HeraTMBHbIW». AOATOCPOYHbIA PEUTUHT AedOATa 3MWUTEHTa CTpaHbl
B WMHOCTPAHHOW W HAUMOHAABHOM BaAKTE MOATBEPXAEH Ha YPOBHE
«AAA», KPaTKOCPOYHbIA PEWUTUHI B MHOCTPAHHOM BAAKTE - Ha YypPOBHE
«F1+», PENTUHI CTPaxOBOro MOTOAKA - Ha ypoBHe «AAA». HOBOCTb XOTb
W HeratMBHas, HO CEPbe3HOr0 BAMSAHUA Ha GOHAOBLIE MAOLLAAKW HeE
OKasaAa. BaatotHas napa EUR/USD Buepa NpoAOAXUAG CBOE CHUXEHHWE,
W CeropHsa ytpom KoHcoamampyetcs y otmetku 1.30. CeropHa UcnaHua
NPOBEAET pa3MeLLEeHUE CBOMX 06AMraumii Ha cymmy B 3,5 MAPA. €BPO U
¢ noraweHnem B 2015-2018 rr.

YKPauHCKWUIA PbIHOK BYepa MPOAEMOHCTPUPOBaAA pPocT Ha 1,29% u
3aKpbincA Ha oTmeTke 1437 n. CeropHs MPOM3OMAET 3KCMMpaums
MapTOBCKOrO bIOYEPCHOrO KOHTPakta Ha wuHpekc Yb, noatomy
OXMAQETC BOAATMAbHAs TOproBas ceccusi. /\ydlie pblHKa OyayT
TOProBaTbCs akUmMK YkpcoubaHKa.

CMOTpMTe MPoAO/NKEHNEe KOMMEHTapUAa Ha C/\eAyI'OlLleﬁ CTpaHuue.

LleHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, IPH A A% MAH. TpH CAENOK
ABpeeBckuii KX3 AVDK 5.50 1.4% 12.9 371
YkpcoubaHk uUscB 0.21 11.4% 79 584
YkpHadTa UNAF 334.00 1.5% 5.3 62
Aupepbl pocTa

Aakop DAKOR 5.93 21.0% 0.00 13
YkpcoubaHk uscB 0.21 11.4% 7.92 584
WHtepnain HMT3 NVTR 0.64 6.7% 0.19 7
Avpepbl napeHusa

CTt1pon STIR 2712 -4.6% 1.09 206
YkpTrenekom UTLM 0.38 -2.9% 1.33 38
KpIOKOBCKMIN BAaroHOCTPOM

3aBOA KVBZ 22.00 -1.7% 0.19 28

OCHOBHbIle cobbITUA
HOBOCTU KOMMAHUH

> YkpHadTa cokpatraa A0Oblvy HedTU U ra3a Ha 6% r/T B sHBape-
deBpane 2012 ropa

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

12 pek 26 pek 9 AHB 23 AHB 6 deB 20 deB 5 map
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1438.0 1.3% -3.8% -1.4%
PTC 1752.0 1.3% 9.3% 26.8%
WIG20 23375 1.7% 0.5% 9.0%
MSCI EM 1066.8 0.0% 2.4% 16.4%
S&P 500 1394.3 -0.1% 3.8% 10.9%

ANHAMUKA UHAEKCA YB 14 MAPTA 2012

BakpbiTve Ha 13.03.2012, 1419.7

10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

OBAUTALIUA

C Hauana

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

EMBI+Global 318.9 2.9% A7.7%  25.2%
CDS 5Y UKR 750.0 0.1% -11.1% -11.6%
YkpanHa-13 720% -0.1n.n. -2.5n.n. -2.7 n.n.
Hedreras Ykp-14 8.99% -0.2 n.n. -1.9 n.n. -3.2 n.n.
YkpanHa-20 9.17% 0.1 n.n. -0.9 n.n. -0.9 n.n.
MpuBatbark-16 13.71% -0.2 n.n. -4.0 n.n. -7.0 n.n.
C Hauana

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

UsD 8.02 0.0% -0.1% -0.3%
EUR 10.45 -0.4% -1.3% 0.8%
RUB 0.27 -0.3% 1.6% 9.2%
C Hauana

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

MNwenunua, USD/ToHHa 209.0 0.0% 4.5% 15.5%
Cranb, USD/ToHHa 6775 0.0% 11.5% 17.3%
He¢tb, USD/6appenb 105.4 -1.2% 6.5% 6.3%
3onorto, USD/0z 1644.9 -1.7% -4.5% 5.2%

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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CeroaHs ctout obpaTuTb BHUMaHWE Ha:

14:30 UHpAeKe UeH npousBoanTenert 3a ¢espanb B CLUA

14:30 KoanuecTBo obpalleHuit 3a nocobunem no dbespadotuue B CLUA
14:30 UHpeKc penoBoM akTMBHOCTM oT DPB Hbro-ﬂopKa 3a mapt

16:00 NHaeKc aAenoBoM akTMBHOCTU OT PPB duaapenbdun.

www.eavex.com.ua
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YkpHadTa cokpatuaa poObiuy HEDTU
U rasa Ha 6% r/r B AHBape-peBpane
2012 ropa

Amutpuin YypuH
d.churin@eavex.com.ua

YKPHA®TA (UNAF UK)

Liena: 334 rpH  Kanutaamsauus: $2260 MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 1.9 0.8 75 5.2 4%
2012E 16 0.8 75 45 4%

COBbITUE

YKkpHaodTa cokpatMaa A0bbivy HedTM U rasa Ha 6% r/r Ao 4,7 MUAAMOHOB
b6appenel HedTAHOIO IKBMBAAEHTA 3a AHBapb-deBpanb 2012 roaa, Coo6LIMAO
MWHKUCTEPCTBO TONAMBA U SHEPTETUKK YKpauHbl. Aobblua HEDTU M KOHAEHCATa
ynana Ha 4,1% r/r po 362,3 ThbiC. TOHH, B TO BpeMsi Kak AoOblua ra3oBoro
KOHAEHcaTa cokpaTuaack Ha 8,2% r/r Ao 330 MAH Ky6 M.

KOMMEHTAPUH

CHUXEHMEe NPOM3BOACTBEHHbIX NOKa3aTtener komnaHun aeasietcs HETATUBHbBIM
baKTopoM AAS aKUMI KOMNaHWMK. PaHblle Mbl noAaranu, uto YkpHadTa cymeeT
yAEpPXaTb YpOBEHb AOObIUM Ha YPOBHE NPOLLUAOIO ropa. Ha AaHHbIA MOMEHT Mbl
COMHEeBaeMcsl, UTO KOMMaHWSA CYMEET AOCTUY CBOMX LeAe HapacTUTb AODbIUY.
C Apyro CTOpOHbl, €CAM YKpHadTa MOAYYUT AOMOAHUTEAbHbIX AULIEH3UU, TO B
CPEeAHECPOYHOM MEPCMNEKTUBE Mbl HE UCKAKOYAEM, YTO AOOblYa HedTU M rasa
Taku HauHeT BoCcCTaHaBAMBaTbCA. Kak Mbl paHee coobLanm, A0bblua KoMNaHWK
B 2011 roay ynana Ha 10,2% r/r poo 30 MUAAMOHOB Bappener HedpTAHOro
9KBUBAAEHTA.

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 HU3KME PUHAHCOBbIE pedyabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 1.40 1.22 -13% MNpoaaBaTtb cAnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.

Komnanus Bbinaaunsaet 100% uncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO 3TO
Xapubl3ckui TpYOHbIM 3aBOA HRTR 1.20 1.52 27T% Mokynatb 5 3 . SISCUIEEIE 2

d!aKT MO3UTUBHO NOBAUAET HA AUHAMMUKY aKLMKU KOMMaHUK.
YenesHnas Pypa

Ferrexpo nAaHMUpyeT yBEAUUNTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH CO COBCTBEHHOTO Chipbsi
Ferrexpo 42.45 45.80 8% Mokynatb Ha 33% A0 12 maH B 1kB2013.

Mbl OXMAGEM, UTO KOMNAHKUA GAMXKaALLIEN BECHOI pacnpeaeAnT $550 MAH B BUAE AMBUAEHAOB,
CeBepHblii TOK SGOK 11.80 14.17 20% Mokynatb yto cootetcTByeT $0,24 AUBMAEHAAM Ha aKLMIO.

Mbl cuMTaem, 4to KOMNaHUs BbINAATUT AMBUAEHABI Ha akumto B pasamepe $0,23 BecHoi 2012
LieHTpanbHbli FOK CGOK 8.18 10.42 27% Mokynatb ropa.
Koke
AspeeBckuin KX3 AVDK 5.50 14.91 171% Mokynatb WHTerpaums komnaHuu B METMHBECT CNOCOBCTBYET YKPEMNAEHUIO KHUTW 3aKa30B.
AcuHoBCKHIt KX3 YASK 133 3.37 154% MokynaTb KOKC npemuym-knacca KX3 NoAb3yeTcst BLICOKMM CIPOCOM Kak B YKpauHe, Tak 1 3a pyGexom.

KoMmnaHus CyLIecTBEHHO MCKaXaeT CBOM GUHAHCOBbIE Pe3yAbTaTbl. Mbl He 0XMAGEM YAYULIEHNA
AnueBckuit KX3 ALKZ 0.200 0.24 19% MpopaBaTe  CHUTyaLMK B CPEAHECPOYHON NEPCMEKTUBE.
Yronb
MokpoBckoe L/y SHCHZ 1.28 2.89 126% Mokynatb MbI 0XMA@EM ABYKpaHbI PocT A0GbIuM KokeytoLerocs yrs LL/y Ao 9.5 MaH ToHH B 2010-15.
BaroHocTpoeHue

Mbl oxmnpaem, yto B 2010-2015 rr, cCpeAHEroAOBOM TEMN PocTa MPoAaX cocTaBuT 18%,
CraxaHoBckuii BC3 SVGZ 4.50 13.55 201% Mokynatb MOCKOAbKY, MO HaLLWM NPOTrHO3aM, CNPOC BEPHETCA Ha AOKPU3UCHDIN YPOBEHb.

Y KptoKOBCKOrO BaroHOCTPOUTEABLHOTO 3aBOAA ECTb XOPOLUME LUAHCHI YBEAUUNTL CBOU NPOAGXM

3a cyeT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, yto B 2011-2015 ropax eXeroaHbli poct
KptokoBckuit BC3 KVBZ 22.00 49.55 125% Mokynatb npoAax KoMnaHuu coctaBuT 11%.

AanbHeiilas UHTepraunsa AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
\yraHcKTenAoBo3 LTPL 2.49 5.13 106% Mokynatb AONXHA COMyTCTBOBATb POCTY NPOAAX KOMMAHWUU.
CneuuanM3MpoBaHHoe MallMHOCTPOeHue

Mbl cuuTaem, Uto Bbipydka KOMMnaH11 yBeamuutcs B 2.3 pasa r/r Ao $534 MaH B 2011 roay,

B OCHOBHOM 3@ CUET BKAIOUEHMS AOXOAA OT MPOAAX UMMOPTUPYEMBIX Hyundai B prUHAHCOBbIM
BoraaHn Motopc LUAZ 0.203 0.51 153% Mokynatb OTYET KOMMaHUK.

MbI cuutaem, yto poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHas EBITDA
Mortop Cuy MSICH 2407 4,939.0 105% Mokynatb Mapxa ByAeT Ha YpoBHe 28%, a uncTas Mapxa Ha ypoBHe 16%.
Typ6oatom TATM 3.60 8.74 143% Mokynatb Moptdenb 3aka3oB KoMnaHWu oueHWBaeTcs B $310 MAH, uto Ha 25% Bbilue UioHA 2010
Hedtb u a3
KoHLepH fanHadToras GLNG 0.180 0.24 34% Mokynatb KoHuUepH ManHadToras oraacuaA CTpateruio no arpecuBHOMY PacLUMPEHUIO CETU CBOUX CTaHLIMIA.

Mbi cuntaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, v yBeAu-
Regal Petroleum RPT 3.85 1219 217% Mokynars & P P Y

YUTb BbIPYUKY KOMMaHUK A0 $116MAH.

OXMAGETCA, UTO KOMMaHUS HAaUYHET AOBbIUY ra3a Ha POCCUMCKNX MECTOPOXAEHUSX, ATO YBEAUUUT
JKX Oil&Gas JKX 21.6 48.11 123% Mokynatb €€ NPOU3BOACTBEHHbIE NoKa3atean Ha 20% r/r.
JHepreTuka
AoHbaccaHepro DOEN 28.85 71.36 147% Mokynatb AoHbaccaHepro HepaBHO 3amMycTMAa Camblil APHEKTUBHbIM IHEProBAOK B YKpauHe.
KpbIMaHepro KREN 2.00 5.45 173% Mokynatb Mo Hawwmm nporHo3zam EBITDA mapxa komnaHuu BbipacteT Ha 8 n.n. oo 2014

r|O3I/ILLMR LleHTpG)HepI'O YAYULIUAQCH B CBAABW C TEM, YTO L€HbI HA AAEKTPO3HEPTULO
LleHTp3aHepro CEEN 8.13 20.85 156% Mokynatb NPOU3BOAUMYIO KOMMNAHWEN, NOBLICUAUCH C Ha4aAa ropa Ha 27%.
AHenpaHepro DNEN 713.4 593.32 -17% MpoaaBaTb  TymMaHHbIE NPOrHO3bl KAaCATEABHO YMACTON NPUObLIAU KOMNAHWH.

Ha AaHHbI MOMEHT Y KOMMaH1K 60AbLIAA 38A0NKEHHOCTb. OTHOLLEHNE AOATA K COBCTBEHHOMY
BanapaHepro ZAEN 209.9 303.07 44% MpoaaBath kanutany B | kB. 2010 roaa coctaBuno 2.7
MoTpe6uTenbCcKuit CeKTop

Mo HalWMM NPOrHO3am CPEAHErOAOBOM TEMN POCTa BbIPYUYkK B nepuoA ¢ 2010 no 2018 roab!
MXn MHPC 109.0 192.43 76% Mokynatb coctaBut 14.4%.

OxuaaeTcs, uto ActapTa yBEAMUMT CBOM 3eMeAbHbIN BaHK C LIeAbIO pacLLMpeHIsi CBOero
Actapra AST 163.98 240.53 47% Mokynatb 6u3HECa B 3€PHOBOM CEKTOpE.

BanoBas npubbinb ABaHrapaa coctaBasieT 35%, B TO BPEMS Kak CPEeAHMI MoKasateAb no
ABaHrapa AVGR 76.17 226.90 198% Mokynatb oTpacAu - 22%. KomnaHus yBEAUUUT NPOU3BOACTBO Ha 89% Ao 2015 ropa

HecmoTps Ha To, YTO OXMAGEMbI CPEAHETOAOBO TEMM POCTa YMCTON NpUbbIAK B 2010-2015

coctaBut 43%, DCF MoAEAb M MOAEAb CPABHUTEABHOM OLIEHKM NMOKa3blBatoOT, UTO LieHa Ha akuuu
ArpoToH AGT 58.00 91.80 58% MNpoaaBaTtb  KOMMAHWK 3aBblLLIEHA.

IMo HalWMM NPOrHO3aM NPOAaXK KOMNaHuu BbpacTyT A0 $182 MAH., EBITDA yBeanuutcs oo $42
CuHTan SNPS 13.96 34.72 149% Aepxatb MAH. B 2016. CWHTaA - CUAbHbIN GpyHAAMEHTAALHO, HO aKUMS OLEHEeHa CnpaBeAAMBO.

Xumusa

HoBoe cornalueHne MexXay YKPauHCKUM W PYCCKMM NPaBUTEALCTBAMU OTHOCUTEALHO NEPECMOTPa
Ctupon STIR 2712 73.76 172% Mokynatb $GOPMYAMPOBaHMSA LieHbl Ha UMMNOPT ra3a ANt YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM PoOCTa
akumu CTnpona.

HcrtouyHmk: Bloomberg, Eavex Capital
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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 1437.95 2903.59 1258.08 1.3% 1.8% -3.8% -1.4% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.096 0.23 0.04 1.6% 0.1% -10.0% 6.1% 0.3% 2.0% -6.2% 4.7%
A30BCTaAb AZST 1.40 3.26 0.80 1.4% 1.5% 2.3% 1.7% 0.1% -0.3% 1.5% 3.1%
[AHenpocneLcTanb DNSS 1,300 2,400 1,000 0.0% -13.3% -7.1% -35.0% -1.3% -15.2% -3.4% -33.6%
EHaK1eBCKMit MeT3aBoA ENMZ 68 180 37 3.9% 8.1% -0.6% -1.2% 2.6% 6.3% 3.2% 0.2%
ApceropMuTTan KSTL 5.00 7.10 215  0.0% 0.0% 42.9% -25.9% -1.3% -1.8% 46.6% -24.5%
MMK um. Mnbnua MMKI 0.26 0.80 020  4.0% 0.0% 4.0% 7.4% 2.7% -1.8% 7.8% 5.7%
3anopoxcrans ZPST 3.60 5.99 3.00 0.0% 9.5% -11.1% -10.0% -1.3% -11.4% 7.3% -8.6%
Kokc
AnueBckuit KX3 ALKZ 0.20 0.65 043  0.0% 0.0% 0.0% 5.3% -1.3% -1.8% 3.8% 6.7%
ABaeeBckuit K3X AVDK 5.5 15.4 5.3 1.5% 1.9% 7.4% -11.1% 0.2% 0.0% -3.6% 9.7%
flcuHOBCKMIt KX3 YASK 1.33 4.87 0.94 -0.7% 0.0% -14.2% -4.3% -2.0% -1.8% -10.4% 2.9%
Pyna
LieHTpanbHbIi FTOK CGOK 8.18 8.70 5.00 24% 4.9% 9.8% 27.0% 1.1% 3.0% 13.6% 28.5%
Ferrexpo (8 USD) FXPO 5.29 8.30 3.67 1.0% 11.1% 0.6% 26.9% -0.3% 9.3% 4.4% 28.4%
CeBepHblil TOK SGOK 11.8 14.8 82 -0.3% 1.9% 6.7% 28.7% -1.6% 0.1% 10.5% 30.1%
LaxTbl
LUlaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.28 4.55 0.95 6.7% 12.3% -11.1% 17.4% 5.4% 10.4% -7.3% 18.9%
KomcomoneL, AoHbacca SHKD 1.30 4.70 0.90 2.4% 3.2% 7.1% 36.8% 1.1% 1.3% -3.4% 38.3%
Energy Coal CLE 8.90 9.06 515  -1.7% 9.9% 16.3% 42.6% -3.0% 8.0% 20.1% 44.0%
lfopHoe MalwnHocToeHne
APYXKOBCKUI MaLL3aBoA DRMZ 1.75 4.00 0.90 0.0% 0.0% 0.0% -2.2% -1.3% -1.8% 3.8% -0.8%
XM3 Ceer waxtepa HMBZ 0.45 1.69 022  0.0% 0.0% 0.0% 7.1% -1.3% -1.8% 3.8% 8.6%
TpyGonpokar
XapubI3ckuit TpyOHbIV 3aBOA HRTR 1.20 1.39 0.83 0.8% 0.0% 4.3% 29.0% -0.4% -1.8% 8.1% 30.5%
WHTepnaiin HT3 NITR 2.15 14.60 215 0.0% -17.3% -14.0% -8.5% -1.3% -19.2% -10.2% -7.1%
Wntepnaiin HMT3 NVTR 0.64 2.20 0.38 6.7% -1.5% -12.3% 1.6% 5.4% -3.4% -8.5% 3.0%
BaroHocTpoeHune
KPIOKOBCKMIt BaroH. 3aBoA KVBZ 22.0 355 151 -1.7% -0.4% -1.3% -4.3% -3.0% 2.2% 2.4% -2.9%
NyraHcKTeNAOBO3 LTPL 2.49 4.17 1.95 4.6% 8.7% 12.7% 8.3% 3.3% 6.9% 16.5% 9.7%
MapHynoAbKIIA TXMALL MZVM 0.2 11.4 0.1 0.0% 0.0% 9.5% 9.5% -1.3% -1.8% 5.7% -8.1%
CTtaxaHOBCKWI BaroH. 3aBoA SVGZ 4.50 10.05 2.73 2.3% 3.0% 25.0% 48.0% 1.0% 1.1% 28.8% 49.5%
CneuanuaupoaaHHoe MaLKUHOCTPOEHHNE
Boraas Motopc LUAZ n/a 0.34 0.15 n/a n/a n/a n/a n/a n/a n/a n/a
Motop Cuy MSICH 2,407 3,868 1,609 1.8% 2.5% 2.0% 7.9% 0.5% 0.6% 5.8% 9.4%
Cymckoe HIMO um. dpyHse SMASH 4.9 17.0 25 0.0% 25.3% 25.0% 44.1% -1.3% 23.5% 28.8% 45.6%
Typ6oatom TATM 3.60 5.85 3.55 0.0% -18.2% -28.0% -28.0% -1.3% -20.0% 24.2% -26.6%
Becra WES 1.24 4.33 0.80 -1.8% 2.1% -0.5% 42.4% -3.1% -3.9% 3.2% 43.8%
TeneKommyHuKauvm
YKpTEAEKOM UTLM 0.38 0.65 035  -2.9% -4.9% -12.6% -14.0% -4.2% 6.8% -8.8% -12.6%
Hedtb 1 a3
KoHuepH faaHadToras GLNG 0.18 n/a n/a 0.0% 0.0% -10.0% -10.0% -1.3% -1.8% -6.2% -8.6%
JKX Oil&Gas (8 USD) JKX 2.69 5.37 1.85  -3.2% 0.7% 24.1% 27.4% -4.5% -1.1% 27.9% 28.8%
YkpHadTa UNAF 334 909 295 1.5% -0.1% 74% -7.8% 0.2% 2.0% -3.3% -6.3%
JHeprocHabxeHune
LieHTpaHepro CEEN 8.1 18.09 6.45 1.0% 1.2% -7.9% -4.7% -0.3% -0.6% -4.1% -3.2%
/AHEnpo3Hepro DNEN 713 1,230 488 6.9% 18.8% 2.1% 9.8% 5.6% 17.0% 5.9% 11.2%
AoH6accaHepro DOEN 28.9 76.3 21.0 2.3% 3.1% 7.2% 0.9% 1.0% 1.3% -3.4% 2.3%
3anaasHepro ZAEN 210 399 121 4.9% 0.1% -16.7% -16.0% 3.6% 1.7% -12.9% -14.6%
MoTpe6uTenbcKkue ToBapbl
ArpotoH (8 USD) AGT 7.2 13.4 53  -1.9% 4.4% 11.3% 33.2% -3.2% 2.5% 15.1% 34.7%
Actapra (8 USD) AST 20.3 33.8 12.9 1.6% -3.8% 2.3% 34.7% 0.3% 5.7% 6.0% 36.2%
AsaHrapa (8 USD) AVGR 9.5 19.5 6.0 2.2% 5.6% 18.8% 43.1% 0.9% 3.7% 22.5% 44.5%
WHAycTpHanbHasi MonouHas KomnaHus IMC 35 4.2 21 3.4% 6.3% 15.7% 55.8% 21% 4.4% 19.5% 57.3%
KepHen (8 USD) KER 20.9 311 17.8  0.8% -8.0% -9.5% 3.7% -0.5% -9.9% -5.8% 5.1%
Mpwsi (8 USD) MAYA 6.44 10.84 583 -0.7% -0.9% 4.0% 8.5% 2.0% -2.8% 7.8% 9.9%
MXI (8 USD) MHPC 13.6 19.9 8.0 0.9% 1.1% 0.4% 27.0% 0.4% 0.7% 4.2% 28.4%
MUAKMAEHA MLK 5.3 15.3 31 -1.9% 3.3% 12.8% 29.6% -3.2% 1.5% 16.6% 31.0%
Osocrap ovo 35.38 35.38 14.68 2.1% 8.8% 23.8% 81.8% 0.8% 6.9% 27.5% 83.2%
CuHTan SNPS 1.7 4.9 0.8 -31% 4.0% 4.4% 40.5% -4.4% 2.1% 8.2% 42.0%
MCB Arpukonb 4GW1 1.7 3.6 11 -0.7% -1.0% -11.6% -15.4% 2.0% 2.9% -7.8% -14.0%
Xumus
CT1pon STIR 271 85.0 26.7  -4.6% -4.2% -18.0% 26.1% -5.9% -6.0% -14.3% -24.7%
BaHku
Paiidpdaiisen baHk ABanb BAVL 0.126 0.44 0.11 2.4% 3.4% -4.2% -4.5% 1.2% 1.6% -0.4% -3.0%
BaHk Gopym FORM 15 5.50 1.00 3.5% 2.1% -3.2% 6.4% 2.2% 0.2% 0.5% 7.9%
YKpcoLbaHk USCB 0.212 0.65 014 11.4% 20.6% 17.0% 25.1% 10.1% 18.7% 20.8% 26.5%
UctoyHuk: Bloomberg
* LieHbl aKLUMi KOMRaHUu TOPryLLMXCS 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTon npubbinu
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%
AAUEBCKMIt METKOMBHHAT ALMK 1,341 2,392 2,173 -15 144 88 neg 6.0% 4.0% -128 36 9 neg  1.5%  0.4%
EHaKWEeBCKMI 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
3anopoxcrans ZPST 1,662 2129 1913 80 43 34 48% 2.0% 1.8% 30 6 9  1.8% neg neg
[HenpocreLcTanb DNSS 505 726 616 41 75 58 82% 10.4%  9.4% 7 43 21 14% 59%  34%
Koke

ABAEEBCKMIt 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
flcuHOBCKMIt KX3 YASK 443 561 471 21 33 36 4.8% 59% 7.6% 9 15 13 20% 27% 28%
Pyaa

LleHTpanbHbIi TOK 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 1,788 1,603 585 801 695 45.2% 44.8% 43.4% 425 575 500 32.8% 32.2% 31.2%
LaxTbl

Komcomonel, AoHbaca SHKD 151 161 187 47 50 57 31.4% 31.0% 30.7% -3 6 8 neg 3.5% 4.5%
LLlaxtoynpaBaeHue MokpoBckoe SHCHZ 388 414 476 71 125 152 18.4% 30.2% 31.9% -10 15 26 neg 3.7% 5.4%
ropHoe MallUHOCTOEHHNE

APYXKOBCKMIA MalL3aBoA DRMZ 125 85 95 15 11 12 119% 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%
Tpy6onpokart

XapLbI3CKMit TPYGHBIi 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% 59% 10.0% -8 -5 3 neg neg 1.3%
BarouochoeHue

MapuynoAbKuit TsXMAaLL MzZVM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
\yraHCKTenAoBo3 LTPL 108 199 291 0 14 20 neg  7.0% 6.9% A 9 15 neg  45% 52%
KPIOKOBCKMI1 BaroH. 3aBOA KVBZ 551 811 887 73 128 134 13.3% 15.8% 15.1% 38 85 93  6.8% 10.5% 10.5%
CTaxaHOBCKWi1 BaroH. 3aBoA SVGZ 363 437 602 37 45 54 10.1% 10.3%  9.0% 33 26 38 9.0% 59% 63%
CneuannM3npoBaHHOE MaLIMHOCTPOEHUE

Cymckoe HIMO um. dpyHze SMASH 266 150 339 11 4 37 41% 2.7% 10.9% 12 0 11 44% 0.0% 3.2%
Typ6oatom TATM 119 169 185 36 63 57 301% 37.0% 30.6% 24 53 37 20.0% 315% 20.0%
Motop Cuy MSICH 631 767 873 220 242 272 349% 31.6% 31.1% 157 168 234 25.0% 21.9% 26.8%
ABTOMOGUNIECTPOEHUE

BoraaH Motopc LUAZ 229 493 627 35 53 62 155% 10.8% 9.9% 34 il 13 neg neg  21%
TeneKomMyHuKauumn

YkpTenekom UTLM 848 846 900 165 207 211 19.5% 245% 23.5% -33 -17 30 neg neg 3.4%
HedT1b M a3

YkpHadTa UNAF 2,501 2,920 2816 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 Oil&Gas JKX 193 266 392 128 173 255 66.4% 65.0% 65.0% 21 75 121 11.0% 282% 30.9%
OHeprocHabxeHue

LieHTpaHepro CEEN 708 896 1,078 28 32 112 4.0% 3.6% 10.4% 1 4 62 02% 05% 58%
AHenpaHepro DNEN 770 1,075 1,199 85 102 128 11.0%  9.4% 10.7% 24 36 55 31%  3.3%  4.6%
\oHBACCIHEPro DOEN 379 491 589 6 14 32 neg  29% 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%
MoTpe6uUTenbckue ToBapbl

CAaByTMY MMB3aBOA SLAV 355 448 469 97 120 124 27.4% 26.7% 26.4% 53 63 72 149% 141% 15.3%
Sun InBev Ykpauta 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 19 156% 29.2% 27.1%
Xumusa

CTupon STIR 270 584 749 56 6 52 neg  1.0%  7.0% -83 26 13 neg neg  1.7%
BaHku Bcero aktuBoB CobcTBEHDbIN KanuTtan Aoxoabl Yucras npubbinb Return on Equity
PaiipdaiiaeH BaHk ABanb BAVL 6,948 7,020 7,476 812 861 924 708 722 642 0 51 63 0.0% 05% 10.8%
YkpcouGaHk 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
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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 92 >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 4.2 3.8 0.3 0.2 0.3 6.4 42 3.8 $/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 55 6.3 5.3 3.9 45 2.4 1.7 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 99 5.8 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

/\yraHcKTenAoBo3 LTPL 60 24.0% 14 134 neg 6.7 4.0 neg 9.6 6.7 1.2 0.7 0.5

KplokoBCKMit BaroH. 3aBoa KVBZ 347 5.0% 17 387 92 41 3.7 5.3 3.0 29 07 0.5 0.4

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

CneuanM3MpOBaHHoe MaLlIUHOCTPOEHUE

Cymckoe HIMO nm. dpyHse SMASH 34 8.0% 3 318 29 >30 31 293 >30 86 1.2 21 0.9

TypGoatom 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

ABTOMOGUNIECTPOEHNE

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

TeneKOMMyHVIKaLWIM

YKpTEAEKOM 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

YkpHadta 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 77 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 8.3 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 0.3 007 0.07 0.7

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 Alopaums KynoHa KynoHa noraweHna  $ mau Pentunrut
locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2012 100.1 100.6 5.79% 4.01% 1.39% 0.3 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 100.3 100.8 7.39% 6.96% 3.61% 1.1 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 100.7 101.6 9.17% 8.75% 7.78% 2.1 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 89.0 91.0 8.62% 7.90% 8.43% 3.1 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 96.3 97.0 8.10% 7.85% 7.06% 3.0 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 93.1 94.1 8.36% 8.09% 6.39% 3.9 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 92.3 93.3 8.23% 7.96% 6.30% 4.0 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 90.5 91.5 8.90% 8.66% 4.60% 4.5 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpawnHa, 2017 OuH. UH. NPoeKToB 86.0 89.0 11.82% 11.02% 3.86% 4.3 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 82.7 84.7 11.39% 10.88% 4.54% 4.7 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 91.0 92.5 9.28% 9.01% 5.61% 5.9 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 90.3 91.2 9.57% 9.42% 2.55% 6.3 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 82.9 87.1 22.25%  19.59% 8.80% 1.9 12.50% 2 pas3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 98.8 99.7 10.69%  10.50% 10.13% 2.6 10.25% 2 pasa B rop 29.04.2015 585 B3//B
ABaHrapa, 2015 77.0 81.9 19.04% 16.85% 5.10% 2.9 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 93.6 95.0 12.99% 12.52% 7.03% 3.0 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 99.1 99.9 9.80% 9.51% 8.12% 2.6 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 101.6 102.2 9.64% 9.42% 7.41% 2.6 10.25% 2 pasa B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 93.9 95.4 10.13%  9.78% 14.11% 4.5 8.75% 2 pasa B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 94.3 96.3 9.53% 8.80% 8.95% 3.3 7.875% 2 pasa 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 101.5 102.6 6.65% 2.36% 1.54% 0.3 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHchl M Kpeawt, 2014 53.0 57.0 53.02% 47.67% H/A 1.6 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MyMBb, 2014 95.5 97.3 12.92% 12.12% 11.31% 2.3 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Hapapa 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 92.0 94.0 12.20% 11.46% 19.96% 2.8 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpwuBatbatrk, 2016 75.4 78.0 14.18%  13.14% 27.67% 3.2 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 100.0 101.0 6.68% 4.84% 2.28% 0.5 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 95.5 96.7 10.05%  9.61% 9.84% 2.6 8.38% 2 pasa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 81.9 84.1 11.68% 10.89% 15.56% 3.2 8.40% 2 pas3a B roa 02.09.2016 125 B1//B
VAB Bahk, 2014 H/A H/A H/A H/A H/A H/A 10.50% 4 pasa B rop 14.06.2014 125 WD
OwaabaHk, 2016 89.23 90.16  11.68% 11.37% 10.52% 3.34 8.25% 2 pas3a B roa 10.03.2016 700 B1//B
MyHUuMNanbHble eBpoOGAUraLum
Kues, 2012 100.0 100.5 8.14% 7.40% 2.82% 0.7 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 85.9 86.9 12.92% 12.57% 6.72% 3.0 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Knves, 2016 86.5 88.7 13.59% 12.84% 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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Moa. Atopauuna Moa. Atopauus
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PbiHOK o6AUrauuu
15 mapra 2012

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 100.0 100.0 12.40% 11.26% 0.0 13.00% 2 pasa B roA 21.03.2012 1858
UA4000053920 100.2 100.6 11.91% 4.56% 0.1 15.70% 2 pasa B roa 04.04.2012 700
UA4000053912 100.2 100.7 12.35% 6.68% 0.1 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 103.0 104.9 13.97% 9.95% 0.4 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 103.2 104.9 14.99% 11.96% 0.5 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 104.3 106.8 15.48% 12.48% 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 94.4 97.9 16.73% 13.99% 1.3 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 94.3 97.5 16.74% 14.23% 1.3 12.00% 2 pasa B rop 06.11.2013 415
UA4000108823 89.3 91.3 18.76% 17.26% 15 10.97% 2 pasa B roa 29.01.2014 2705
UA4000051403 98.3 103.4 17.23% 14.23% 1.6 15.60% 2 pasa B roA 14.05.2014 1000
UA4000064166 96.1 102.3 17.50% 14.50% 21 15.00% 2 pasa B roa 28.01.2015 452
OBI'3 HoMUHUpOBaHHbIEe B USD
UA4000132559 96.3 96.5 7.48% 6.96% 0.5 8.61% - 19.09.2012 48
UA4000132542 98.1 98.2 7.41% 6.87% 0.3 9.00% - 20.06.2012 93
HAC o6nurauum
UA4000082531 80.5 82.2 19.27% 17.77% 1.33 5.50% 2 pasa B rop 08.21.2015 1638
UA4000082622 80.4 82.2 19.27% 17.77% 1.33 5.50% 2 pasa B rop 08.24.2015 6644
UA4000083059 80.4 82.2 19.27% 17.77% 1.33 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



