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HoBocTH pbiHKa

AKUUKU

B natHWUy amepukaHCKMe GOHAOBbIE WMHAEKCHI 3aBEpPLUMAM TOPru
poctoM. Tak MHAEKC S&P npubaBua 0,31% U 3aKPbIACA Ha OTMETKE
1397n. PbIHOK MOAHOCTbIO MPOWUrHOPUMPOBAA cAabble AaHHblE MO
npoaaxam Ha MepBUUYHOM PbIHKE XMAbSI 3a ¢eBpanb, a WMHAEKC
BOAGTUABHOCTM  OTK@TUACA K CBOMM MWHUMaAbHbIM  3HAYeHUAM
(14,82n.), uT0 yKasbiBaeT Ha YBEPEHHOCTb B TEKYLLEM MNOBEAEHMU
WMHAEKCOB aMepUKaHCKUX UrpokoB. CeropHs BCe BHUMaHWE PbIHKOB
6yAeT MpPUKOBAHO K BbICTYNAeHUO B. BepHapke, OT KOTOpOro Bce
O0XWAAKT CUrHAAOB MO HOBOM nporpamme QE3. XoTsi, HA MOW B3rAfiA,
3T0 MAAOBEPOSATHO B YCAOBMSIX YCTOMUMBOIO POCTa aMepUKaHCKOM
3KOHOMMUKM.

Ha BbIXOAHbIX CTan0 WM3BECTHO, 4To [epmaHuA rotoBa WM3MEHWTb
CBOIO MO3WLIMIO U COTAACUTLCA Ha yBeAMUYeHWe obbema MOCTOSHHOrO
cTabuansaumoHHoro ¢oHpaa EBpocotosa (ESM). Kak ctano M3BECTHO,
KaHuAep AHrena Mepkeab U MUHWUCTP GUHAHCOB BoaboraHr LLoibae
roToBbl OTKa3aTbCA OT OAOKMPOBaHWUS yBeAMuyeHusa obbemoB ESM w
noAAEpPXaTb MPEANOXEHME APYTMX YUYaCTHUMKOB €BpPO30HbI U MB® 06
yBEAMUYEHWW KanuTana NocTosiHHOro ctabdoHaa. B HacTosillee Bpems
paccmarpuBaroTcs ABa BapuaHTa.

CMOTpUTE NPOACAKEHNE KOMMEHTaPUsI Ha CAEAYIOLLEH CTpaHULe.

LleHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH A A% MAH. TPH CAENOK
Mortop Cuu MSICH 2411.00 2.8% 7.2 284
ABpeeBckuii KX3 AVDK 5.36 3.4% 6.6 321
AAUEBCKUI METKOMOUHAT ALMK 0.09 5.6% 6.1 429
Aupepbl pocTa

MonTtasckuin TOK PGOK 18.47 10.3% 0.78 155
YkpcoubaHk usCcB 0.21 5.6% 5.26 275
AAYEBCKUI METKOMOUHAT ALMK 0.09 5.6% 6.09 429
Avpepbl napeHusa

WHtepnain HMT3 NVTR 0.39 -13.5% 0.01 34
3anapaHepro ZAEN 217.00 -10.3% 0.03 12
MK um. A3epXrHCKoro DMKD 0.14 -6.7% 0.00 9

OcHOBHble cobbITUA
HOBOCTU KOMMAHUN

> CTaxaHOBCKMIM BaroH3aBOA YMEHbLUUA YMCTYHO NPUObIAL Ha
38,7% r/r B 2011 roay

> MoaTtaBckuit TOK yTpouA umnctyto npubbinb 3a 2011 rop

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

21 pek 4 aHB 18 AHB 1 deB 15 deB 29 deB 14 map
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 13775 3.2% -8.6% -5.6%
PTC 1668.4 0.9% 0.8% 20.7%
WIG20 2284.3 1.0% -2.9% 6.5%
MSCI EM 1042.0 0.1% -2.1% 13.7%
S&P 500 1397.1 0.3% 2.6% 11.1%

ANHAMUKA UHAEKCA YB 23 MAPTA 2012
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C Hauana

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

EMBI+Global 335.4 1.4% -8.6% -21.3%
CDS 5Y UKR 800.7 1.2% 2.0% -5.6%
YkpanHa-13 9.09%  0.8n.n. 0.6 n.n. -0.9 n.n.
Hedreras Ykp-14 9.90% 0.0 n.n. -0.6 n.n. -2.3 n.n.
YkpanHa-20 9.78% 0.0 n.n. 0.4 n.n. -0.3 n.n.
MpuBatbaHk-16 14.07% 0.2 n.n. -2.0 n.n. -6.6 n.n.
C Hauana

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

UsD 8.03 0.2% 0.3% -0.2%
EUR 10.65 0.5% 0.4% 2.7%
RUB 0.27 0.6% 2.0% 10.4%
C Hauana

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

MNwenunua, USD/ToHHa 209.0 0.0% 3.0% 15.5%
Cranb, USD/ToHHa 6475 0.0% 2.8% 12.1%
He¢tb, USD/6appenb 106.9 1.4% 0.1% 7.7%
3onorto, USD/0z 1661.9 1.0% -5.5% 6.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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MepBbIn NnpeanonaraeT yBeanuntb ESM po €700 mapa, AobaBuB €200 mApa,
kotopble B EFSF yxe 3apesepBupoBaHbl A nomowm peumn, Mopryrasmm
n WpnaHann. ToHavyaAy NAAHMPOBAAOCh MPEAOCTaBUTb oObellaHHble 3TUM
ctpaHam €200 mapa He u3 EFSF, a na ESM. CTOpOHHUKM BTOPOro BapuaHTa
npeararaloT CyMMUPOBaATh Kanutaabl 060ux GOHAOB, TEM CaMblM YBEAWUMB
obwmii kanutan po €940 mapa. Ha atom ¢oHe BantoTHaa napa EUR/USD
TOpryetca B CBOEM MNPUBbLIYHOM TOPrOBOM AManasoHe M MoKa coxpaHsaer
MaKCUMYyMbl, AOCTUTHYTbIE€ Ha NPOLLAON HEAEAE.

B xoae asuMaTtckoM ceccurd HabAKOAAeTcsl pasHOHamnpPaBAEHHOE ABWXEHWE
6UPXEBBIX MHAEKCOB. COXpaHAIOLIMECS ONACEHUSI OTHOCUTEABHO 3aMEANEHNS
KuTtanckor 3KOHOMMKK, OKa3blBatoT AABAEHWE Ha NOKyNnaTeAEN.

B NATHWULY Ha YKPAWHCKUI PbIHOK aKLMI 3aKOHUMA AEHb POCTOM U NpubaBMA
3,2%. HauboAblIMi pOCT MOKas3aAu aKkuMuM AAUYEBCKOro MeTKOMOWHaTa W
YkpcoubaHka. CeroaHs Mbl OXMAAEM YBWMAETb MPOAOAKEHWE MATHUYHOM
AMHAMWKW. Aydlle pbiHKa ByAyT BbIFASIAETb akUMK LLeHTpaHepro, ABAEEBCKOro
KOKcoxuma, Motop Cuum.

CeroaHsa cTout 06paTuTb BHUMaHWe Ha:
15:00 Peub npeacepatenss ®PC b. bepHapke

19:00 BobictynaeHue MpesnpeHta ELIB M. Aparu.

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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HoBocTu KOMnNaHuu
26 mapra 2012

CTaxaHOBCKUW BaroH3aBoA,
YMEHbLUUA YUCTYHO NPUOBBIAL Ha
38,7% r/r B 2011 ropy

WpnHa NeBKOBCKas
i.levkivska@eavex.com.ua

CTAXAHOBCKWI BATOH3ABOA (SVGZ UK)

Liena: 4,4 rpH  Kanutaamsaumsa: $125MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 11 0.4 6.3 36 0.0%
2012E 0.9 0.3 33 3.0 0.0%

MoataBckun NOK yTpouA unctyto
npu6bIAb 3a 2011

WBaH A3BUHKa
i.dzvinka@eavex.com.ua

MOATABCKWUW FOK (PGOK UK)

UeHa: $2,31 Kanutaamsaums: $422 MAH

EV/S P/E  EV/EBITDA Div. Yield
2011E 0.7 1.5 1.4 2.8%
2012E 0.7 1.9 1.6 2.8%

HOBOCTb

CTaxaHOBCKMI BaroH3aBOA YMEHbLLMA YMCTYO NPpUBbbIAb Ha 38,7% /T A0
160 MAH rpH ($20mAH) B 2011 roay, coobLumAa KOMNaHUA B 0ObABAEHWM

0 NpoBeAeHUKU cobpaHua akuMoHepoB. HepacnpeaeneHHas NpubbiAb
KOMMaHWKM cocTaBAseT 259 MAH rpH ($32MAH) no cocTosiHMIO Ha KoHel, 2011
roaa.

KOMMEHTAPUI

3Ta HOBOCTb HBblA@ HEFATUBHO HEOXMAAHHOW, NOCKOAbKY B iHBape 2012 roaa
KOMMNaHWA CooBLWMAA, YTO MO NPEeABaPUTEABHLIM A@HHBIM, €€ YMcTas NPUbbIAb
B 2011 ropy coctaBuaa 206 MAH rpH. O6bABAEHHAs YMcTan NpUbbIAb B
CO006LLEHMM O MPOBEAEHNM aKLMOHEPOB Ha 29% HUXe 3TOro NporHosa.

CoraacHo crnoBamM MEHEAXMEHTa KOMMaHWK, Bbipyyka CTaxaHOBCKOIro
BaroH3aBOAa BbipocAa Ha 21% r/1 Ao 3,5 MAPA rpH ($437 MAH) HecMoTps

Ha 5% ymeHblUeHWe NPOM3BOACTBA MPy30BbIx BaroHoB A0 6810 eanHuUL,. PocT
BbIPYYKM MOXHO 06bACHUTL 42% POCTOM CPEAHEN LiEHbI Ha FPy30Bble BaroHOB
2012 ropy.

Mbl cuntaem, yto CTaxaHOBCKMI BaroH3aBOA CMOXET HapacCTUTb
npoun3BoAcTBo B 2012 roay NPUHMMas BO BHUMAHMKE TO, UTO OCHOBHOW
aKUMOHep KoMnaHuu, rpynna ®uHaHcbl U KpeanT, MOAyYMAQ KOHTPOAb HaA
YELLCKON CTaneAUTENHOM KoMNaHKern Kutna Hora. 310, B CBOO OYepeAb,
NMO3BOAUT KOMMaHWK BecnepeboHO NOAYyYaTb AUTbE AASI MPOU3BOACTBA
BaroHoB. Mbl coxpaHsAeM Hall NO3UTUBHOM B3rAAA Ha akumn SVGZ ¢ ueneBol
LueHomn 13,56 rpH 3a akuuio.

HOBOCTb

MontaBcknit TOK, OCHOBHOM MNPOM3BOACTBEHHbLIM akTMB Ferrexpo, yTpouA
uncTyto Npubbinb 3a 2011 rop A0 2,24 MAPA FPH, OTMEYaETCS B NMOBECTKE AHS
roAOBOro cobpaHus akUMOHEPOB NPeAnpusaTUsA. HepacnpeaereHHas nNpubbiAb
Ha koHel, 2011 ropa yBeanunaach B 2,3 pasa A0 3,79 MAPA rpH.

KOMMEHTAPUI

HoBocTb fABASiETCA MO3WUTUMBHOM AAA akuuit PGOK Tak kak pesyabraT 3a
2011 roa roBoput 06 yAyyweHun GuMHAHCOBOW TpaHcmapeHTHocTu MMMOKa.
Hecmotps Ha T0, uto MNMOK ABASETCS €AMHCTBEHHbIM ONEPaLMOHHBIM aKTUBOM
Ferrexpo, pasmep ero umctor npubbiAM CocTaBAA Bcero 22-32% npubbiam
MaTePUHCOKOM koMnaHuu B neproa 2007-10rr. Mpu atom, pesyabtaTsbl 3a 2011
roA NpeAnoAaratoT pocT AAHHOTO nokasatenst Ao 50%.

OTMETUM, UTO Ha cobpaHuKn 27 anpens MOXeT OblTb MPUHATO PeLLEHUE, Kak U
B MPOLUAOM rOAYy, O PacnpeAeAeHWs YacTv NpUbbIAM Ha BbINAATy AMBUAEHAOB.
B cayyae, ecan AMBUAEHABI Ha akuMio ByayT TakuMu xe kak 1 B 2011 roay, a
nmeHHo 0,5 rpH, AMBUAEHAHAS AOXOAHOCTb COCTaBUT 2.7 %.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan

KomnaHusa TUKEP rpH 3a akuMio rpH 3a akuMio  POCTa/CHUXKEHUA Pekom. KommeHTapuun
Cranb

OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3KME PUHAHCOBbIE pedyabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 1.31 1.22 -T% MNpoaaBaTtb cAnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.

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

¢aKT MO3UTUBHO NOBAUAET HA AUHAMMUKY aKLMKU KOMMaHUK.
YenesHnas Pypa

Ferrexpo nAaHMUpyeT yBeAUUMTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 38.19 52.09 36% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.

Mbl OXMAGEM, UTO KOMNAHWUA GAMXaLLIEN BECHO pacnpeaeAnT $550 MAH B BUAE AMBUAEHAOB,
CeBepHblii TOK SGOK 11.85 14.18 20% Mokynatb yto cootetcTByeT $0,24 AUBUAEHAAM Ha aKLMIO.

Mb! cunTaem, 4To KOMNaHUA HaNPaBuWT Ha BbINAATY AMBUAEHAOB $0,23 Ha aKumio Ha cobpaH1m
LieHTpanbHbii FOK CGOK 8.06 10.43 29% Mokynatb aKuMoHepoB BecHon 2012 roaa.
Koke
ABpeeBCKuit KX3 AVDK 5.36 14.93 179% Mokynatb WHTerpaumsa komnaHuu B METUHBECT CNOCOBCTBYET YKPENAEHMIO KHUTW 3aKa30B.
AcuHoBCKHit KX3 YASK 124 3.37 172% 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 0.156 0.24 MpopaBaTe  CHUTyaLMK B CPEAHECPOYHON NEPCMEKTUBE.
Yronb
MokpoBckoe Lw/y SHCHZ 1.25 2.89 132% Mokynatb MbI 0XMA@EM ABYKpPaHbI POCT A0BbIuM KokeytoLerocs yras LL/y Ao 9.5 MaH ToHH B 2010-15.
BaroHocTpoeHue

Mbl oxmnaaem, yto B 2010-2015 rr, cpeAHErOAOBOM TEMM POCTa MPOAAX cocTaBuT 18%,
CraxaHoBckuii BC3 SVGZ 4.44 13.56 205% Mokynatb MOCKOABKY, MO HaLLWM NPOTrHO3aM, CNPOC BEPHETCA Ha AOKPU3UCHDIN YPOBEHb.

Y KptoKOBCKOrO BaroHOCTPOUTEABLHOTO 3aBOAA €CTb XOPOLUME LUAHCHI YBEAUUNUTL CBOM NPOAGXM

3a cyeT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, yto B 2011-2015 ropax eXeroAHbli poct
KptokoBckuit BC3 KVBZ 21.75 49.60 128% Mokynatb npoAax KoMnaHuu coctaBuT 11%.

AanbHeiilasn UHTeprauns AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
yraHcKTenAoBo3 LTPL 2.28 5.14 126% Mokynatb AONXHA COMyTCTBOBATb POCTY NPOAAX KOMMaHWUU.
CneuuanMsMpoBaHHoe MallMHOCTPOeHue

Mbl cuuTaem, Uto Bbipydka KOMMaH11 yBeAnuutcs B 2.3 pasa r/r Ao $534 maH B 2011 roay,

B OCHOBHOM 3@ CUET BKAIOUEHMS AOXOAA OT MPOAGX MMMOPTUPYEMBIX Hyundai B pUHAHCOBbIM
Boraan Motopc LUAZ 0.197 0.51 161% Mokynatb OTYET KOMMaHUK.

MbI cuutaem, yto poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHas EBITDA
Motop Cuu MSICH 2411 4,943.9 105% Mokynatb Mapxa ByAeT Ha ypoBHe 28%, a uMctas Mapxa Ha yposHe 16%.
Typ6oatom TATM 4.00 8.75 119% Mokynatb Moptdens 3aka3oB KoMnaHWK oueHWBaeTcs B $310 MAH, uto Ha 25% Bbilue UioHA 2010
Hedtb 1 a3
KoHuepH fanHadToras GLNG 0.180 0.24 34% Mokynatb KoHuepH MaAHadToras oraacuA CTpateriio no arpecuBHOMY PacLUMPEHUIO CETU CBOUX CTaHLMNA.

Mbl cuntaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, v yBeAU-
Regal Petroleum RPT 0.48 1.52 215% Mokynatb & P P Y, My

UKTb BbIPYUKY KOMMaHWK A0 $116MAH.

OXMAGETCA, UTO KOMMaHUS HAaUYHET AOBbIUY ra3a Ha POCCUMCKIUX MECTOPOXAEHUSX, ATO YBEAUUUT
JKX Oil&Gas JKX 2.9 6.0 109% Mokynatb €€ NPOM3BOACTBEHHbIE NoKa3ateAn Ha 20% r/T.
3HepreTuKa
AoHbaccaHepro DOEN 28.28 71.43 153% Mokynatb AoHbaccaHepro HepAaBHO 3aMyCcTMAa Camblil IPHEKTUBHbI IHEProBAOK B YKpauHe.
KpbIM3aHepro KREN 2.00 5.46 173% Mokynatb Mo Hawwum nporHozam EBITDA mapxa komnaHuu BbipacteT Ha 8 n.n. oo 2014

|-|03I/ILLMH LleHTpG)HepI'O YAYULLUUAGCH B CBAI3U C TEM, YTO LEHbI HA AAEKTPO3HEPTULO
LleHTp3aHepro CEEN 7.62 20.87 174% Mokynatb NPOW3BOAMMYIO KOMNaHWEeW, NOBbICUAUCH C HauYaAa ropa Ha 27%.
AHenpaHepro DNEN 747 74.0 -1% MpopaBaTe  TymMaHHbIE NPOTHO3bl KACATEABHO YMACTON NPUObLIAU KOMNAHWH.
MoTpe6utenbcKui cektTop

Mo HalWMM NPOrHO3am CPEAHEroAOBOI TEMN POCTa BbIPYUYkK B neproA ¢ 2010 no 2018 roas!
MXn MHPC 141 24.0 70% Mokynatb coctaBut 14.4%.

OxuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLUMpPeHIsi CBOEro
Actapra AST 20.20 30.0 49% Mokynatb 6U3HECA B 3€PHOBOM CEKTOPE.

BanoBas npubbinb ABaHrapaa coctaBasieT 35%, B TO BPEMS Kak CPEeAHWI nokasatens no
ABaHrapa AVGR 11.25 28.3 152% Mokynatb oTpacau - 22%. KomnaHusi yBeAMUUT NPOU3BOACTBO Ha 89% Ao 2015 ropa

Xumus

HoBoe cornalueHne Mexay YKpauHCKUM W PYCCKUM NpaBUTEALCTBAMU OTHOCUTEALHO NEPECMOTpa
Ctupon STIR 26.48 73.84 179% Mokynatb $GOPMYAMPOBaHUSA LieHbl Ha UMMNOPT ra3a AASt YKpauHbl AOAXHA CTaTb CUAbHBIM TOAYKOM POCTa
akuuu CTrpona.

Hctounnk: 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 1377.45 2903.59 1258.08  3.2% -0.8% -8.6% -5.6% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.093 0.23 0.04 5.6% -0.9% -10.5% -8.6% 2.4% 0.1% -1.8% -3.0%
A30BCTaAb AZST 1.31 3.26 0.80 2.0% -3.5% -8.9% 5.4% -1.2% 2.8% 0.2% 0.2%
[AHenpocrelicTanb DNSS 1,200 2,400 1,000  0.0% 7.7% -14.3% -40.0% -3.2% -6.9% -5.6% -34.4%
EHaK1eBCKMit MeT3aBoA ENMZ 65 174 37 1.7% -1.9% -3.4% 6.1% -1.4% -1.1% 5.2% -0.5%
ApceropMuTTan KSTL 5.40 7.10 215  0.0% 8.0% 47.9% -20.0% -3.2% 8.8% 56.6% -14.4%
MMK um. Uabnua MMKI 0.24 0.73 0.20  0.0% 7.7% 7.7% -14.3% -3.2% -6.9% 1.0% -8.7%
3anopoxcranb ZPST 3.60 5.99 3.00 0.0% 0.0% -11.1% -10.0% -3.2% 0.8% 2.5% -4.4%
Kokc
AnueBckuit KX3 ALKZ 0.16 0.63 012  0.0% 0.0% -20.0% -15.8% -3.2% 0.8% -11.4% -10.2%
ABaeeBckuit K3X AVDK 5.4 15.4 5.1 3.3% 0.2% -8.2% -13.4% 0.1% 1.0% 0.4% -1.8%
flcuHOBCKMIt KX3 YASK 1.24 4.69 0.94 1.6% -3.9% -16.8% -10.8% -1.5% -3.1% -8.1% 5.2%
Pyna
LieHTpanbHbIi TOK CGOK 8.06 8.50 500 0.8% 0.1% 2.0% 25.2% -2.4% 0.9% 10.7% 30.7%
Ferrexpo (8 USD) FXPO 4.76 8.30 3.67 -0.5% -11.1% -8.9% 14.2% 3.7% -10.3% -0.2% 19.8%
CeBepHblil TOK SGOK 11.9 14.1 8.2 0.0% -0.4% 2.8% 29.2% -3.2% 0.3% 11.4% 34.8%
LaxTbl
LUlaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.25 4.39 095  4.2% 2.3% -10.7% 14.7% 1.0% -1.6% 21% 20.3%
Komcomonell AoH6acca SHKD 1.46 4.29 0.90 2.1% 4.3% 4.3% 53.7% -1.1% 5.1% 12.9% 59.3%
Energy Coal CLE 8.31 9.06 515  -1.8% -6.3% -3.1% 33.0% -5.0% 5.5% 5.6% 38.6%
lopHoe malunmHocToeHue
ApPYXKOBCKMIA MalL3aBoA DRMZ 1.75 4.00 0.90 0.0% 0.0% 0.0% -2.2% -3.2% 0.8% 8.6% 3.3%
XM3 Cger waxtepa HMBZ 0.48 1.69 022  -7.7% 6.7% 6.7% 14.3% -10.9% 7.4% 15.3% 19.9%
TpyGonpokat
XapLbi3cKMit TPYBHbIN 3aBOA HRTR 1.20 1.39 0.83 2.6% -0.8% 6.2% 29.0% -0.6% -0.1% 14.8% 34.6%
WHtepnain HT3 NITR 2.55 14.60 215 18.6% 0.0% 2.0% 8.5% 15.4% 0.8% 10.6% 14.1%
WHtepnaiin HMT3 NVTR 0.39 2.05 0.35 -15.2% -20.4% -53.0% -38.1% -18.4% -19.6% -44.4% -32.5%
BaroHocTpoeHue
KpIOKOBCKMIl BaroH. 3aBoa KVBZ 21.8 35.0 15.1 1.1% -5.0% -8.8% 5.4% 2.1% -4.3% -0.2% 0.1%
AyraHcKTeNAOBO3 LTPL 2.28 4.13 1.95 0.4% -8.4% 4.6% -0.9% 2.7% -1.7% 13.2% 4.7%
MapHynoAbKuii TAXMALL MZVM 0.2 11.4 0.1 5.6% 5.0% -13.6% 9.5% 2.4% -4.2% 5.0% -3.9%
CTaxaHOBCKWii BAroH. 3aBOA SVGZ 4.44 10.05 2.73 1.6% 0.9% -0.2% 46.1% -1.6% 1.7% 8.4% 51.6%
CneuanusupoaaHHoe MaLKUHOCTPOEHNE
BoraaH MoTopc LUAZ 0.19 0.34 015  -2.3% 24% -11.5% -16.1% -5.5% -1.3% -2.8% -10.5%
Motop Cuy MSICH 2,411 3,868 1,609  2.8% 1.1% -0.2% 8.1% -0.4% 1.9% 8.4% 13.7%
Cymckoe HIMO um. GpyHse SMASH 4.0 17.0 25 3.9% -17.4% 6.3% 18.8% 0.7% -16.6% 15.0% 24.4%
Typ6oatom TATM 4.00 5.85 3.55 0.0% 0.0% -14.0% -20.0% -3.2% 0.8% -5.3% -14.4%
Becra WES 1.17 4.33 0.80 2.2% -3.2% -15.5% 34.6% -1.0% 2.4% -6.9% 40.2%
TeneKommyHuKauMM
YKpTeAEKOM UTLM 0.40 0.65 025  23% 17.7% 9.0% -10.4% -0.9% 18.5% -0.3% -4.8%
Hedtb 1 las
KoHuepH faaHadToras GLNG 0.18 n/a n/a 0.0% 0.0% -10.0% -10.0% -3.2% 0.8% -1.4% -4.4%
JKX Oil&Gas (8 USD) JKX 2.87 5.37 1.85  -0.1% 5.7% 33.7% 36.2% -3.3% 6.4% 42.4% 41.8%
YkpHadTa UNAF 306 899 291 3.7% -1.8% -11.9% -15.6% 0.5% -1.0% -3.3% -10.1%
JHeprocHabxeHune
LieHTpaHepro CEEN 7.6 18.05 6.45 2.6% -3.5% -14.3% -10.7% -0.6% 2.7% 5.7% 5.1%
/AHEnpo3Hepro DNEN 600 1,190 488 0.9% -5.2% -16.3% 77% 2.3% -4.5% 7.7% 2.2%
AoH6accaHepro DOEN 28.3 74.8 21.0  3.3% 1.2% 6.7% -1.1% 0.1% 1.9% 1.9% 4.5%
3anapaHepro ZAEN 217 389 121 -10.3% 9.6% -13.2% -13.2% -13.5% 10.4% -4.5% -7.6%
MoTpebutenbckue ToBapbl
ArportoH (8 USD) AGT 7.3 13.4 5.3 1.9% -0.8% 7.9% 36.0% -1.2% 0.0% 16.6% 41.6%
Actapra (8 USD) AST 20.2 33.8 12.9 1.5% -3.4% 2.1% 33.8% 1.7% -2.6% 6.5% 39.4%
AsaHrapa (8 USD) AVGR 11.3 19.5 6.0 2.7% 18.4% 35.4% 69.4% -0.4% 19.2% 44.0% 75.0%
WHAycTpUanbHasi MonouHas KomnaHus IMC 3.8 4.2 21 1.8% -3.1% 19.0% 69.0% -1.4% 2.4% 27.6% 74.6%
KepHen (8 USD) KER 21.9 311 17.8 1.1% -1.9% -2.6% 8.5% 2.1% -1.1% 6.0% 14.1%
Mpwus (8 USD) MAYA 6.57 10.84 5.83 0.6% 3.2% 4.8% 10.5% 2.6% 4.0% 13.4% 16.1%
MXI (8 USD) MHPC 14.1 19.9 8.0 0.7% 1.4% 2.8% 31.7% 2.5% 2.2% 11.5% 37.2%
MUAKMAEHA MLK 5.4 15.3 31 36% -4.3% -7.5% 33.6% 0.4% -3.5% 1.1% 39.1%
Osoctap ovo 41.53 41.53 14.68 5.2% 15.1% 37.3% 113.4% 2.0% 15.8% 45.9% 119.0%
CuHTan SNPS 1.8 4.9 0.8 0.4% 0.5% 5.7% 42.8% 2.8% 1.3% 14.3% 48.4%
MCB Arpukonb 4GW1 1.6 3.6 11 -4.2% -8.7% -19.3% -18.3% -7.4% 7.9% -10.6% -12.7%
Xumus
CT1poA STIR 26.5 85.0 24.0 2.6% 1.5% -17.7% 27.8% 0.6% 2.2% 9.1% -22.3%
BaHku
Paiidpdaiisen baHk ABanb BAVL 0.119 0.44 0.11 2.4% -0.8% 9.7% 9.9% -0.8% 0.0% -1.0% -4.3%
BaHk Gopym FORM 15 5.50 1.00 1.4% -1.3% -8.7% 5.0% -1.8% -0.6% 0.0% 10.6%
YKpcoubaHk USCB 0.209 0.65 0.14 5.6% 2.3% 14.7% 23.1% 2.4% 3.0% 23.4% 28.6%
UctoyHuk: Bloomberg
* LieHbl aKLUMi KOMRaHUu TOPryoLLUXCs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor 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% 154% 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 64 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%
Anuesckuit KX3 ALKZ 747 789 716 7 9 3 09% 11% 0.4% 4 =l 9 neg neg neg
AcMHOBCKMIT KX3 YASK 443 561 471 21 33 36 4.8% 59% 7.6% 9 15 13 20% 2.7%  2.8%
Pyaa

LieHTpanbHbii TOK CGOK 558 757 682 300 455 394 53.7% 60.0% 57.8% 162 326 245 29.0% 43.0% 36.0%
CeBepHblit FTOK SGOK 1,256 1,732 1,583 747 1,117 978 59.5% 64.5% 61.8% 333 783 580 26.5% 45.2% 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%
FopHoe 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

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% 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% 105% 10.5%
CTtaxaHOBCKWI BaroH. 3aBOA SVGZ 363 436 602 37 45 54 10.1% 10.3% 9.0% B3] 20 38 9.0% 4.6% 6.3%
Cneuann3nupoBaHHOE MalIMHOCTPOEHHUE

Cymckoe HIMO um. dpyHse 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 30.1% 37.0% 30.6% 24 53 37 20.0% 315% 20.0%
Motop Cuy MSICH 632 723 873 221 242 272 35.0% 33.4% 31.1% 158 168 234 25.0% 232% 26.8%
ABTOMOGUNIECTPOEHUE

BoraaH Motopc LUAZ 229 493 627 35 53 62 155% 10.8% 9.9% 34 -4 13 neg neg  21%
TeneKomMyHMKauumn

YKpTEAEKOM UTLM 848 846 900 165 207 211 19.5% 24.5% 23.5% -33 -17 30 neg neg 3.4%
HedTb 1 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 fanHagToras 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% 28.2% 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%
[DoHbaccaHepro DOEN 379 491 589 6 14 32 neg 2.9% 5.4% -18 3 11 neg neg  1.9%
3anaasHepro ZAEN 618 904 1,033 11 31 56 1.7%  3.4% 5.4% 23 10 25 neg  11%  24%
MoTpe6uTenbckue ToBapbl

ChaByTHY NMB3ABOA SLAV 355 448 469 97 120 124 27.4% 26.7% 26.4% 53 63 72 149% 141% 15.3%
Sun InBev YkpauHa SUNI 436 494 543 114 139 155 26.2% 281% 28.6% 54 78 92 12.3% 15.8% 16.9%
MXIN MHPC 944 1,229 1,061 325 402 385 34.4% 32.7% 36.3% 215 259 208 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 440 553 689 194 251 305 44.0% 45.3% 44.3% 185 196 252 42.0% 355% 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

Crupon STIR 270 584 626 -56 -8 32 neg neg 5.2% -83 -41 6 neg neg 1.0%
BaHku Bcero aktuBoB CobcTBEHDbIN KanuTtan Aoxoabl Yucras npubbinb Return on Equity
PaiipdaiiaeH BaHk ABanb BAVL 6948 6,451 6,785 812 813 902 708 750 734 0 4 93  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%
BaHk 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 371 0.9% 3 342 neg neg neg 56 178 277 0.1 0.1 0.1 62 54 51  $/ToHHa
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 284 39% 11 906  neg 78 >30 neg 63 104 0.7 0.4 0.4 312 269 243 $/ToHHa
EHak1eBCKnin MeT3aBoA ENMZ 84  9.0% 8 61 neg 27 26.9 neg neg neg 0.1 0.0 0.0 24 23 23 $/1oHHa
AzoscTanb AZST 672 41% 28 635 neg neg neg 24.0 89 115 0.2 0.2 0.2 113 107 102 $/ToHHa
3anopbixcranb ZPST 1,188 2.7% 32 1,385 >30 neg neg 17.3 >30 >30 0.8 0.7 0.7 407 364 331 $/ToHHa
AHenpocneucTanb DNSS 161 145% 23 321 223 3.8 7.6 7.8 4.3 56 0.6 0.4 0.5 845 704 587 $/tonHa
Kokc

Aspeesckuit K3X AVDK 126 9.0% 11 124 neg 96 >30 1.8 1.9 24 01 0.1 0.1 36 27 23 $/T0HHa
Anuesckuii KX3 ALKZ 60  2.3% 1 83 neg neg neg 118 9.7 290 0.1 0.1 0.1 28 24 23 $/TonHa
fAcuHoBckMit KX3 YASK 42 9.0% 4 128 4.8 2.8 3.2 6.0 3.9 3.6 0.3 0.2 0.3 6.0 3.9 3.6 $/ToHHa
Pyna

LentpanbHbiin FOK CGOK 1,170  0.5% 6 1,166 72 36 48 3.9 2.6 30 21 1.5 17

CesepHblit FTOK SGOK 3,409 05% 19 3528 102 44 59 4.7 3.2 36 28 2.0 2.2

Ferrexpo FXPO 2,817 24.0% 676 2,897 6.6 4.9 5.6 4.9 3.6 4.2 2.2 1.6 1.8

LaxTbl

Komcomonew, AoHbaca SHKD 60 5.4% 3 163 neg 106 7.0 3.4 3.3 2.8 11 1.0 0.9 40 38 36 $/ToHHa
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 127 2.0% 3 159 neg 8.3 4.9 2.2 1.3 1.0 0.4 0.4 0.3 2.2 1.3 1.0 $/ToHHa
fopHoe malwmnHocToeH e

ApyXKOBCKWI MaLL3aBoA DRMZ 45 13.0% 6 45 4.0 8.0 5.9 3.0 4.3 3.6 0.4 0.5 0.5

XM3 Cger waxrepa HMBZ 22 22.8% 5 21 31 26 2.4 1.7 1.4 13 04 0.3 0.3

Tpy6onpokat

XapubI3CKNi TPYGHbII 3aBOA HRTR 380 2.0% 8 420 176 3.9 5.0 8.8 31 38 13 0.5 0.7 1430 967 1201 $/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
Wntepnain HMT3 NVTR 11 7.4% 1 30 neg neg 4.3 3.0 2.8 1.4 0.2 0.2 0.1 163 142 127 $/ToHHa
BaroHOCTpOeHMe

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

/\yraHcKTenAoBo3 LTPL 62 24.0% 15 136 neg 6.9 4.1 neg 9.7 6.8 1.3 0.7 0.5

KPptoKOBCKMI BaroH. 3aBoA KvBZ 308 50% 15 268 8.2 3.6 3.3 3.7 2.1 2.0 0.5 0.3 0.3

CTaxaHOBCKMIA BAroH. 3aBoA SVGZ 124 8.0% 10 162 3.8 6.2 3.3 4.4 3.6 3.0 0.4 0.4 0.3

Cneuanu3upOBaHHoe MalluHOCTpoeHune

Cymckoe HIMO um. ®pyHse SMASH 35 8.0% 3 319 30 >30 32 294 >30 87 1.2 21 0.9

Typ6oatom TATM 211 12.8% 27 189 8.9 4.0 5.7 5.3 3.0 3.3 1.6 1.1 1.0

Morop Cuu MSICH 580 24.0% 139 601 3.7 35 25 2.7 25 22 1.0 0.8 0.7

ABTOMOGUNECTPOEHNE

BoraaH Motop3 LUAZ 107 11.0% 12 473 neg neg 82 133 8.9 7.6 21 1.0 0.8

TeneKOMMyHVIKaLWIM

YKpTenekom UTLM 907 72% 65 1,254 neg neg 29.9 7.6 6.1 5.9 1.5 1.5 1.4

Hedtb M a3

YkpHadta UNAF 1,994 3.0% 60 1,995 6.0 6.6 6.7 3.6 4.6 3.9 0.8 0.7 0.7 n/a n/a n/a  $/6app
KoHuepH laaHagtoras GLNG 439 85% 37 728 135 10.0 8.8 9.8 8.1 73 0.6 0.5 0.4 n/a n/a n/a  $/6app
JKX Oil&Gas JKX 493 50.4% 249 602 233 6.6 41 4.7 815 24 31 2.3 15 158 110 82 $/6app
OHepreTuka

LieHTpaHepro CEEN 342 21.7% 74 423 >30 >30 5.5 15.0 13.2 3.8 0.6 0.5 0.4 29 29 27 $/MBty
AHenpaHepro DNEN 443 25% 11 492 186 124 8.1 5.8 4.8 38 06 0.5 0.4 31 33 30 $/MBty
AoHbaccarepro DOEN 81 142% 12 119 neg neg 7.4 neg 8.3 3.7 0.3 0.2 0.2 15 14 14  $/MBty
3anaasHepro ZAEN 386 4.8% 19 469 neg >30 155 >30 15.2 8.4 0.8 0.5 0.5 41 38 35 $/MBty
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 1,510 34.4% 520 2,307 7.0 5.8 73 71 5.7 6.0 2.4 1.9 2.2 7209 7209 7209
KepHren KER 1,595 584% 932 2,061 105 8.2 8.5 10.8 6.9 71 2.0 1.3 1.3

Acrapra AST 498 31.0% 154 645 5.4 3.6 2.7 5.4 4.1 2.9 2.6 1.5 114 3269 1990 1653
ABaHrapa AVGR 699 22.5% 157 777 3.8 3.6 2.8 4.0 31 25 1.8 1.4 11 176 134 126
ArpotoH AGT 156 44.6% 70 188 neg 13.6 84  >30 5.6 45 33 1.8 15 1.4 12 11

CuHTan SNPS 58 36.3% 21 58 29.2 515 3.2 10.0 4.1 25 1.3 1.0 0.7 0.7 0.6 0.5

MCB Arpukonb 4GW1 29 24.4% 7 26 50 17 15 3.4 13 12 07 0.4 0.4 0.3 03 03

Xumusa

Crupon STIR 87 9.7% 8 138 neg neg 14.2 neg neg 4.3 0.5 0.2 0.2 138 56 50

Banku P/E P/Book P/Assets

PaiiddaitseH baHk ABanb BAVL 435  4.0% 18 >30 >30 4.7 0.5 0.5 0.5 0.06 0.07 0.06

YkpcoubaHk uscB &L 45% 14 >30 >30 3.9 0.4 0.4 0.4 0.07 0.07 0.07

BaHK ®opym FORM 107 4.0% 4 neg neg  neg 1.1 0.6 0.6 027 037 _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 99.5 100.0 8.24% 6.21% 0.76% 0.2 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 98.0 98.8 9.38% 8.71% 1.42% 1.1 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpaunHa, 2014 98.7 99.6 10.05% 9.66% 5.67% 2.1 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.4 90.7 8.88% 8.03% 7.88% 3.1 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.4 95.4 8.76% 8.42% 5.12% 3.0 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 89.3 91.0 9.47% 8.97% 2.41% 3.9 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 89.3 90.3 9.08% 8.80% 2.87% 4.0 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 88.0 90.8 9.53% 8.85% 2.73% 4.5 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpawnHa, 2017 OuH. UH. NPoeKToB 83.5 85.5 12.53% 11.97% 0.30% 4.3 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 81.5 83.5 11.72%  11.20% 5.10% 4.7 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 88.0 89.0 9.85% 9.66% 1.87% 6.1 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 90.6 91.6 9.53% 9.36% 2.90% 6.3 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B

KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 82.9 87.1 22.36% 19.67% 7.62% 1.9 12.50% 2 pas3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 98.4 99.5 10.82%  10.61% 9.84% 2.6 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 775 82.5 18.85% 16.62% 5.88% 2.8 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 93.3 94.2 13.14% 12.82% 6.32% 3.0 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 97.5 98.8 10.43%  9.93% 6.64% 2.5 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 100.5 101.5 10.03%  9.68% 6.48% 2.5 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 93.6 94.8 10.22%  9.91% 13.56% 4.5 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 94.6 96.5 9.45% 8.74% 9.26% 3.3 7.875% 2 pa3a B roa 07.04.2016 500 B2/B+/B
Wntepnann, 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 101.2 102.1 7.12% 2.73% 1.19% 0.3 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeaut, 2014 H/A H/A H/A H/A H/A 1.6 10.50% 2 pasa B roa 25.01.2014 100 Caal//
MyMBb, 2014 94.2 97.0 13.51% 12.27% 10.40% 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 91.9 93.8 12.25% 11.54% 19.81% 2.9 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpwuBatbaxk, 2016 75.0 77.0 14.43% 13.62% 26.38% 3.2 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 100.0 100.5 6.67% 5.73% 2.02% 0.5 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 93.8 94.8 10.75%  10.36% 7.78% 2.6 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 81.5 83.7 11.87% 11.07% 15.00% 3.2 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 rop 14.06.2014 125 WD
OwaabaHk, 2016 87.17 88.02 12.44% 12.14% 7.93% 3.31 8.25% 2 pasa B roa 10.03.2016 700 B1//B

MyHUuMNanbHble eBpooGAUraLum
Kues, 2012 99.0 100.5 9.67% 7.40% 2.30% 0.6 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 85.2 86.1 13.27%  12.90% 5.75% 3.0 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kves, 2016 86.1 87.2 13.76%  13.36% H/A H/A 9.375% 2 pasa B roa 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR
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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
UA4000053920 100.1 100.1 11.40% 10.09% 0.0 15.70% 2 pasa B oA 04.04.2012 700
UA4000053912 100.2 100.2 11.88% 10.70% 0.0 15.70% 2 pasa B roA 11.04.2012 1391
UA4000063564 103.1 104.0 13.27% 11.23% 0.4 20.00% 2 pasa B roA 12.09.2012 2201
UA4000061451 103.4 103.9 14.42% 13.41% 0.5 20.00% 2 pasa B rop 31.10.2012 1418
UA4000064018 104.2 106.3 15.41% 12.89% 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 94.8 96.0 16.52% 15.52% 1.2 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 95.0 97.9 16.27% 13.99% 1.3 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 89.4 91.4 18.78% 17.27% 14 10.97% 2 pasa B roA 29.01.2014 2705
UA4000051403 99.6 103.8 16.48% 13.97% 16 15.60% 2 pasa B rop 14.05.2014 1000
UA4000064166 96.6 102.3 17.25% 14.49% 2.1 15.00% 2 pasa B roA 28.01.2015 452
OBI'3 HoMUHUpoBaHHbIe B USD
UA4000132559 96.0 96.2 8.65% 8.20% 0.5 8.61% - 19.09.2012 48
UA4000132542 98.0 98.1 8.57% 8.15% 0.2 9.00% - 20.06.2012 93
HAC o6nurauum
UA4000082531 80.7 825 19.31% 17.81% 1.30 5.50% 2 pasa B rop 08.21.2015 1638
UA4000082622 80.6 82.4 19.31% 17.80% 1.31 5.50% 2 pasa B roA 08.24.2015 6644
UA4000083059 80.6 82.4 19.31% 17.81% 1.31 5.50% 2 pasa B roa 08.25.2015 4834

UctouHmk: Bloomberg, Cbonds, Eavex Capital
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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

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

ApTem MaTtelwkKo
Tpenpep
a.mateshko@eavex.com.ua

AnekcaHap Knumuyk
Bpokep
a. klymchuk@eavex.com.ua

MpwuHa yneHko
Bpokep
i.gulenko@eavex.com.ua

Omutpunin KaraHoBcKum
Bbpokep
d.kaganovskyi@eavex.com.ua

OHAAWH BPOKEPUAX
Haszap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AnekcaHap Onudepyyk

MeHepxep
o.oliferchuk@eavex.com.ua

WHBECTULMOHHbIN BAHKUHI
AHaTtonunn 3acnaByunK
YnpaBASoLLUIA AUPEKTOP

a.zaslavchik@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
IhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

NpuHa JleBKOBCKas
AHaAUTUK

i.levkivska@eavex.com.ua

Omutpuin buptok
AHaAUTUK

d.biriuk@eavex.com.ua

Cepren KynbnuMHcKum
AHaAUTUK

s.kulpinsky@eavex.com.ua

Mpy NOAroTOBKE HaCTOALLEro Matepuana 6bIAU UCMOAB30BaHbI A@HHbIE, Ha OCHOBE NMYOAUUHbIX UCTOUHUKOB,
3aCAYKMBaIOLWIMX, Ha Hall B3rAfA, p OAHaKo npoBep pea {HbIX B 3TUX WCTOMHMKAaX
A@HHbIX HaMW He NPOBOAUAACh. OLEHKW U MPOrHO3bl, Bbl ble B MaTtep ABASIIOTCA YaCTHbIM
MHEHWEM aHaAMTUKOB OTHOCHUTEABHO OMMUCLIBAEMbIX COObLITUIA. AaHHbIH MaTepuan HOCUT UCKAOUUTEALHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p o
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.

Bce npaBa 3awmileHbl © 2012 Eavex Capital

www.eavex.com.ua
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