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HoBocTH pbiHKa

AKUUKU

AMEpPUKaHCKNE GOHAOBbIE MAOLLAAKM 3aKpPbIAM TOPrOBYKD CECCUIO
CpeAbl B KpacHOM 30He, Tak MHAEKC S&P notepsin 1% M 3akpbiAcA
HUXE CBOEro MCUXOAOTMUYECKM BaXXHOro ypoBHsA B 1400n. MpuunHowm
NaAEHMSt MOCAYXXMAM HOBOCTU U3 €BPO30HbI, A€ Ha NEPBbIM NAAH BbILIAW
AOATOBbIE NpobAaeMbl UcnaHunn. Buepa McnaHusi npoBeAa NpoBaAbHbIN
ayKUMOH N0 NPoAaXe CBOMX 06AUraLmii, Ha KOTOPOM MHBECTOPbI KYMWUAK
UX AULWb Ha 2.6 MApPA. €Bpo U3 3.5 MApA. €BPO 3aMAaHUPOBAHHbIX.
MocAaepaHUM onaoToM BbIKOB Mo MHAeKey S&P octaetcst oTmeTka 1391n.,
nocAe NPoBUTHA, KOTOPOTO UIPOKK BYAYT aKTUBHO OTKPbIBaTb KOPOTKUE
Nno3nLMKU U GUKCMPOBATb HAKOMAEHHYH MPUObIAb. CTOMT HaMOMHMUTb,
yto BO BTOpPHMK B CLUA cTapTyeT Ce30H KOpnopaTMBHOW OTYETHOCTH,
YTO NPMAACT BOAATUABHOCTM TOpram Ha CAeAylollen Hepene. 3aBTpa
$OoHAOBBIN pbIHOK CLUA 6yaeT 3aKpbIT Ha [acxaAbHble NPasAHUKMK.

BantotHaa napa EUR/USD TopryeTcsi Bbille€ CBOErO YPOBHS MOAAEPXKKU
PacnoAOXeHHOro Ha ypoBHe 1.315n. 1 CeropHs BMOAHE MOXET MOMTH
Bbllle 6Aaropapsa pasmeleHnsam @paHunn(11:50 no Knesy), rae Mbl He
O0XMAAEM YBUAETb HEMPUATHBIX CIOPNPU30B.

YKpauHCKWUI GOHAOBBIN MHAEKC BYEpa MPOAONKMA CBOE CHUXEHME W
OCTAHOBWACSA Ha CBOE Ha ypoBHe 1390n. 0TKyAa, Mbl OXXMAAEM OTCKOK
Bbllle oTMeTkn B 1400n. Aydlue pbiHKa 6yAyT BbIFASAETb akuMK baHka
Aanb 1 Motop Cuu.

CeroaHsi cTout 06paTuTb BHUMaHWE Ha:
14:00 O6baABAEHME O CTaBKe NpoLEeHTa oT 6HaHKa AHIAUK

15:30 3aaBku Ha nocobure no 6e3pabotuue B CLLA.

LleHa nocaeaHew 06bem ToproB,  Koanuectso

Haubonee Topryemble Tukep CAENKM, FPH A/A% MAH. TPpH CAENOK
Motop Cuy MSICH 2743.00 -1.9% 13.0 429
LleHTpaHepro CEEN 7.71 -3.9% 9.0 513
ABpeeBckuin KX3 AVDK 5.01 -3.1% 7.9 335
Aupepbl pocTa

AnueBcKkuin KX3 ALKZ 0.20 26.8% 0.00 7
AHenpoaHepro DNEN 680.00 9.7% 0.04 11
LLlaxtoynpaBaeHune

lMokpoBckoe SHCHZ 1.34 3.0% 0.11 10
Avpepbl napeHUsa

MocTto6ya MTBD 71.90 -12.1% 0.01 15
LleHTpaHepro CEEN 7.71 -3.9% 8.95 513
CTaxaHOBCKWIt BaroH. 3-A SVGZ 4.32 -3.6% 1.62 39

OcHOBHble cobbITUA
HOBOCTU KOMNAHWH

> fAcrHoBCKUIM KX3 HaMepeH yBEAUUUTb CPEAHEAHEBHOE
NPOU3BOACTBO B anpene Ha 5% no cpaBHeHuUto ¢ 1kB2012

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

2 AHB 16 AHB 30 AHB 13 ¢eB 27 ¢eB 12 map 26 map
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1390.3 -2.3% -5.0% -4.7%
PTC 1632.2 -2.9% -5.5% 18.1%
WIG20 22571 -1.8% -2.9% 5.2%
MSCI EM 1037.3 -1.7% -3.9% 13.2%
S&P 500 1399.0 -1.0% 2.1% 11.2%

ANHAMUKA UHAEKCA YB 4 AMPEAA 2012

Bakpbithe Ha 03.04.2012, 14224

1405

1385

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 340.9 2.3% -2.0% -20.0%
CDS 5Y UKR 837.7 -0.2% 11.0% -1.3%
YkpauHa-13 10.42% 0.7 n.n. 2.8n.n. 0.5 n.n.
Hedreras Ykp-14 10.73% 0.1 n.n. 0.7 n.n. -1.5 n.n.
YkpanHa-20 9.83% -0.1n.n. 0.5 n.n. -0.2 n.n.
MpuBatbark-16 14.70% 0.0 n.n. -0.1 n.n. -6.0 n.n.
C Hauana

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

UsD 8.03 0.2% 0.0% -0.1%
EUR 10.56 -0.6% -0.4% 1.9%
RUB 0.27 -0.4% 0.0% 10.0%
C Hauana

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

MNwenunua, USD/ToHHa 213.0 0.0% 1.9% 17.7%
Cranb, USD/ToHHa 652.5 0.0% 3.6% 13.0%
He¢tb, USD/6appenb 101.5 -2.4% -5.3% 2.1%
3onorto, USD/0z 1620.8 -1.5% -5.4% 3.6%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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AcnHoBCcKUM KX3 HamepeH
YBEAUUUTb CPeAHEAHEBHOE
NPoOU3BOACTBO B anpene Ha 5% no
cpaBHeHuto ¢ 1kB2012

WBaH A3BUHKa
i.dzvinka@eavex.com.ua

SICMHOBCKUM KX3 (YASK UK)

LUeHa: 1,25 rpH Kanutaansauua: $42 MAH

EV/S P/E  EV/EBITDA Div. Yield
2011E 0.23 2.8 3.9 0.0%
2012E 0.27 3.3 3.6 0.0%

HOBOCTb

fAcrvHoBCKMI KX3 naaHupyeT npoudBectM 139 Thic TOHH BaAOBOrO KOKCa B
anpene, coobwun Metan Kypbep. CpeaHECyTOUHbIM BbIMyCK cocTaBuT 4.6
TbIC TOHH, 4YTO Ha 5% BbllLle aHAAOTMYHOro MnokasaTens B nepBoM KBapTane
2012. OpHako MAaH anpeaa npeanoAaraeT COKpalleHWEe CPeAHEAHEBHOTO
NpPon3BOACTBa Ha 3% NO CpaBHEHWUIO C MapToM. Kak 1 B MapTe, ACMHOBCKMKI
KX3 npeaBapuUTEAbHO NAAHUPYET SKCMOPTMPOBATb OCHOBHYH YacTb MPOAYKLMH,
a O0CTaAbHOM 06beM NOCTaBWUTb MAaTEPUHCKOM KOMMaHWUKU «\OHELKCTaAb».

KOMMEHTAPUH

Oxunpaemoe cokpalleH1e MPOU3BOACTBA B anpeAe no CPpaBHEHUIO C MapTOM
06BbACHSIETCS BbICOKMM ONEPALMOHHBIM PE3YALTAaTOM MapTa, KOTOPbI ObIA Ha
13% Bblle CPeAHECYTOYHOrO NokasaTtensl B nepuop Hoabps 2011 - dpeBpans
2012. OTMETMM, UTO, KaK Mbl U OXXMAQAW, KOMMAHUA HAapacTMAA BbIMyCK B MapTe
HECMOTPS Ha COKpaLLEHUS NOCTaBOK Ha 3anopoXcTaAb (CM. OTYET 3a 6 MapTa
AAS AETanel). ITU NOCTaBKM BbIAM NEPEOPUEHTUPOBAHbI HA 3KCMOPTHbLIE PbIHKMK.

MOCKOAbKY NPOU3BEAEHHbIM KOKC B anpene OyaeT NpPeumMyLLEeCTBEHHO
9KCMOPTMPOBAH, 3T0 AOAKHO TMO3UTMBHO CKa3aTbCsl Ha OnepaurMoHHOM
peHTabeAbHOCTM KOKCOXMMA, TaK Kak 3KCMOPTHbIE LIeHbl Ha KOKC ceryac Ha 7%
BblLLIE€ MO CPABHEHWIO C BHYTPEHHUMM LIEHAMMU.

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 1.24 1.22 2% MNpoaaBaTtb cAnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% uncToi NpubbiAK B BUAE AMBUAEHAOB. Mbl OXMAAEM, UTO STOT
Xapubl3ckui TpYOHbIM 3aBOA HRTR 1.19 1.53 28% Mokynatb 5 P . SIGUISIE 2
¢aKT MO3UTUBHO NOBAUAET HA AUHAMUKY aKLMKU KOMMaHUK.
YenesHnas Pypa
Ferrexpo nAaHuUpyeT yBeAUUMTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 37.29 52.12 40% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
Mbl 0XMAGEM, UTO KOMNAHWUA GAMXaLLIEN BECHOI pacnpeaeAnT $550 MAH B BUAE AMBUAEHAOB,
CeBepHblii TOK SGOK 11.62 14.19 22% Mokynatb yto cooTetcTByeT $0,24 AUBUAEHAAM Ha aKLMIO.
Mb! cunTaem, 4To KOMNaHUA HaNpaBuT Ha BbINAATY AMBUAEHAOB $0,23 Ha aKumio Ha cobpaH1m
LleHTpanbHbii FOK CGOK 8.18 10.43 28% Mokynatb aKuMoHePoB BecHon 2012 roaa.
Kokc
ABpeeBCKUI KX3 AVDK 5.01 14.94 198% Mokynatb WHTerpaums komnaHuu B METMHBECT CNOCOBCTBYET YKPEMAEHUIO KHUTM 3aKa30B.
AcuHoBCKHIt KX3 YASK 125 3.37 171% MokynaTb KOKC npemuym-knacca KX3 NoAb3yeTcst BLICOKMM CIPOCOM Kak B YKpauHe, Tak 1 3a pyGexom.
KomnaHus CyLIecTBEHHO MCKaXaeT CBOM GUHAHCOBbIE Pe3yAbTaTbl. Mbl HE OXMAGEM YAYULIEHNA
AnueBckuin KX3 ALKZ 0.198 0.24 MpopaBaTh  CUTyaLMK B CPEAHECPOYHON MEPCNEKTUBE.
Yronb
MokpoBckoe w/y SHCHZ 1.34 2.89 116% Mokynatb MbI 0X1A@EeM ABYKpaHbI pocT A0GbluM KokeytoLerocs yras LL/y Ao 9.5 MaH TOHH B 2010-15.
BaroHocTpoeHue
Mbi oxunaaem, uto B 2010-2015 rr, CpeAHEroAOBOM TEMN pocTa NPoAaX coctaBut 18%,
CraxaHoBckuii BC3 SVGzZ 4.32 13.57 214% Mokynatb MOCKOAbKY, MO HaLUWM NPOTrHO3aM, CNPOC BEPHETCA Ha AOKPU3UCHDIV YPOBEHb.
Y KptoKOBCKOrO BaroHOCTPOUTEABLHOTO 3aBOAA ECTb XOPOLUME LUAHCHI YBEAUYNUTL CBOU NPOAGXH
3a cyeT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, yto B 2011-2015 ropax eXeroaHbli poct
KptokoBckuit BC3 KVBZ 21.70 49.63 129% Mokynatb npoAax KoMnaHuu coctaBuT 11%.
AanbHeiilas uHTepraunsa AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
\yraHcKTenAoBo3 LTPL 2.22 5.14 132% 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 0.196 0.51 162% Mokynatb OTYET KOMMaHWUK.
MbI cuutaem, yto poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHas EBITDA
Motop Cuu MSICH 2743 4,947.3 80% Mokynatb Mapxa byAeT Ha ypoBHe 28%, a uuctas Mapxa Ha yposHe 16%.
Typ6oatom TATM 3.90 8.75 124% Mokynatb Moptdenb 3aka3oB KoMNaHUK oueHWBaeTcs B $310 MAH, uto Ha 25% Bbilue uioHA 2010
Hedtb u a3
KoHLepH fanHadToras GLNG 0.180 0.24 34% Mokynatb KoHLUepH ManHadToras orAacuA CTpateriio no arpecMBHOMY PacLUMPEHUIO CETU CBOUX CTaHLMIA.
Mbl cuutaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, v yBeAu-
Regal Petroleum RPT 0.48 1.52 216% Mokynatb & P P A, My
YUTb BbIPYUKY KOMMaHUU A0 $116MAH.
OXMAGETCA, UTO KOMMaHUS HAUYHET AOBbIUY ra3a Ha POCCUMCKIUX MECTOPOXAEHUSX, ATO YBEAUUUT
JKX Oil&Gas JKX 2.6 6.0 133% Mokynatb €€ NPOU3BOACTBEHHbIE NoKasateAn Ha 20% r/T.
JHepreTuka
AoHbaccaHepro DOEN 27.89 71.48 156% Mokynatb AoHbBaccaHepro HeAaBHO 3aMycTMAa Camblil APHEKTUBHbIM IHEProBAOK B YKpauHe.
KpbIMaHepro KREN 1.99 5.46 174% Mokynatb Mo Hawwum nporHozam EBITDA mapxa komnaHuu BbipacteT Ha 8 n.n. oo 2014
ﬂoamuma LleHTpG)HepI'O YAYULIUAQCH B CBAABW C TEM, YTO LEHbI HA AAEKTPOIHEPTULO
LleHTp3aHepro CEEN 7.71 20.88 171% Mokynatb NPOU3BOAUMYIO KOMNAHWEN, NOBLICUAUCH C Ha4aAa ropa Ha 27%.
AHenpaHepro DNEN 84.7 74.0 -13% MpoaaBaTb  TymMaHHbIE NPOrHO3bl KAaCaTEALHO YMACTON NPUOLIAU KOMNAHWH.
MoTpe6uTenbcKui cektop
M0 HalWM NPOrHO3am CPEAHErOAOBOM TEMN POCTa BbIPYUkK B nepuoa ¢ 2010 no 2018 roas!
MXn MHPC 14.0 24.0 72% Mokynatb coctasut 14.4%.
OXuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLUMpPeHIsi CBOEro
Actapra AST 19.16 30.0 57% Mokynatb 6u3HECA B 3€PHOBOM CEKTOPE.
BanoBas npubbinb ABaHrapaa coctaBasieT 35%, B TO BPEMS Kak CPEeAHWI nokasateab no
ABaHrapa AVGR 11.35 28.3 149% Mokynatb oTpacau - 22%. KomnaHusi yBeAMUUT NPOU3BOACTBO Ha 89% Ao 2015 ropa

Xumus

HoBoe cornalueHne Mexay YKpauHCKUM 1 PYCCKMM NpaBUTEALCTBAMU OTHOCUTEALHO NEPEeCMOoTpa
Ctupon STIR 26.37 73.89 180% Mokynatb $GOPMYAMPOBaHUSA LieHbl Ha UMMNOPT ra3a AASt YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM POCTa
akumu CTrpona.

HctouHnk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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 1390.26 2845.66 1258.08  -2.3% -0.8% -5.0% -4.7% 0.0% 0.0% 0.0% 0.0%
Cranb
AAYEBCKUI METKOMOUHAT ALMK 0.088 0.23 0.04 -3.1% -4.5% -12.8% -13.1% -0.8% -3.7% -7.9% -8.4%
A30BCTaAb AZST 1.24 3.26 0.80 -2.2% -4.0% -13.6% -10.1% 0.1% 3.2% -8.6% -5.4%
[AHenpocrelicTanb DNSS 1,130 2,400 1,000  0.0% 5.9% 24.7% -43.5% 2.3% -5.1% -19.7% -38.8%
EHaK1eBCKMit MeT3aBoA ENMZ 66 174 37 -2.3% -0.6% -3.6% -4.5% -0.1% 0.1% 1.3% 0.2%
ApceropMuTTan KSTL 3.00 7.10 215  0.0% -44.4% -40.0% -55.6% 2.3% -43.7% -35.0% -50.9%
MMK um. Uabnua MMKI 0.23 0.70 0.20  0.0% -11.5% -17.9% -17.9% 2.3% -10.7% -12.9% -13.2%
3anopoxcranb ZPST 3.40 5.99 2.20 0.0% 17.2% -16.0% -15.0% 2.3% 18.0% -11.1% -10.3%
Kokc
AnueBckuit KX3 ALKZ 0.20 0.63 012 25.0% 25.0% 0.0% 5.3% 27.3% 25.8% 5.0% 10.0%
ABaeeBckuit K3X AVDK 5.0 15.4 50 -3.1% -3.5% -14.1% -19.1% -0.8% 2.7% 9.1% -14.4%
AcuHoBCKuit KX3 YASK 1.25 4.59 0.94  0.0% 0.8% 6.7% -10.1% 2.3% 1.6% -1.8% 5.4%
Pyna
LieHTpanbHbIi TOK CGOK 8.18 8.30 500  0.4% -0.8% 5.5% 27.0% 2.6% -0.1% 10.5% 31L.7%
Ferrexpo (B USD) FXPO 4.64 8.30 3.67 -3.1% -0.1% 9.3% 11.2% -0.9% 0.7% -4.4% 15.9%
CeBepHbiit TOK SGOK 11.6 13.9 82 -0.5% -1.5% -0.5% 26.7% 1.7% 0.7% 4.4% 31.4%
LWaxTbl
LUlaxToynpaBAeHHe MoKpoBCKkoe SHCHZ 1.34 4.27 0.95 3.1% 3.1% 5.5% 22.9% 5.3% 3.9% 10.5% 27.6%
Komcomonel AoH6acca SHKD 1.40 4.08 0.90 -6.7% 6.7% 12.0% 47.4% -4.4% 5.9% 17.0% 52.1%
Energy Coal CLE 8.22 9.06 545  -0.1% -4.6% 2.1% 31.7% 21% -3.8% 2.8% 36.4%
lopHoe malumHocToeHue
APYXKOBCKMIA MalL3aBoA DRMZ 1.80 4.00 0.90 0.0% 0.0% 2.9% 0.6% 2.3% 0.8% 7.8% 5.3%
XM3 Cger waxtepa HMBZ 0.55 0.93 0.22 0.0% 0.0% 22.2% 31.0% 2.3% 0.8% 27.2% 35.7%
TpyGonpokart
XapubI3ckuit TpyOHbIN 3aBOA HRTR 1.19 1.39 0.83 0.8% -2.5% -2.5% 28.0% 3.1% -1.7% 2.5% 32.7%
WHtepnain HT3 NITR 2.50 14.60 2.00 0.0% -2.0% 2.0% 6.4% 2.3% -1.2% 3.0% 11.1%
WnTtepnaiin HMT3 NVTR 0.42 1.93 0.33 2.4% -14.3% -44.0% -33.3% 4.7% -13.5% -39.0% -28.6%
BaroHocTpoeHnue
KpIOKOBCKMIl BaroH. 3aBoA KVBZ 21.7 34.5 151  -2.3% -1.6% -1.3% B5.7% 0.0% -0.8% 3.6% -0.9%
\yraHCKTENAOBO3 LTPL 222 4.06 195  -1.3% 5.9% -11.6% -3.5% 0.9% 5.1% -6.6% 1.2%
MapHynoAbKuit TAXMaLL MZVM 0.2 7.8 0.1 0.0% 10.0% 15.8% 4.8% 2.3% 10.8% 20.7% 9.5%
CTaxaHOBCKMUi1 BaroH. 3aBOA SVGZ 4.32 10.05 273  -3.6% -2.5% 1.6% 42.1% -1.3% 1.7% 6.6% 46.8%
CneuanuaupoaaHHoe MaLKUHOCTPOEHNE
BoraaH MoTopc LUAZ 0.21 0.34 0.15 1.8% -1.3% 12.2% -7.0% 41% -0.5% 17.1% 2.3%
Motop Cuy MSICH 2,743 3,864 1,609  -1.9% 3.8% 12.5% 23.0% 0.3% 4.6% 17.4% 27.7%
Cymckoe HIMO um. GpyHse SMASH 3.8 13.5 25 5.8% -4.3% -16.0% 10.9% -3.5% -3.5% -11.1% 15.6%
Typ6oaTtom TATM 3.90 5.85 355  -4.9% -2.5% -11.4% -22.0% 2.6% 1.7% -6.4% -17.3%
Becra WES 1.22 4.33 0.80 -1.8% -0.2% -7.5% 40.2% 0.5% 0.6% 2.6% 44.9%
TeneKommyHuKauvm
YKpTEAEKOM UTLM 0.40 0.65 025 -0.8% 1.1% -1.3% -8.7% 1.5% 1.9% 3.6% -4.0%
HedTb M a3
KoHuepH lanHagToras GLNG 0.18 n/a n/a 0.0% 0.0% -10.0% -10.0% 2.3% 0.8% -5.0% 5.3%
JKX Oil&Gas (B USD) JKX 2.57 5.37 1.85 0.7% 2.8% 5.8% 22.0% 2.9% 3.6% 10.8% 26.7%
YkpHadTa UNAF 283 897 281  -2.4% 3.7% -16.1% -21.8% -0.1% 2.9% -11.2% -17.1%
JHeprocHabxeHune
LleHTpaHepro CEEN .7 17.88 6.45  -3.9% -1.6% 9.3% 9.7% -1.6% -0.8% -4.3% -5.0%
AAHEnpo3aHepro DNEN 680 1,180 488 9.7% 5.9% -2.8% 4.6% 11.9% 6.7% 2.2% 9.3%
[DoHb6accaHepro DOEN 27.9 725 21.0 -3.3% 0.7% -5.9% 2.5% -1.1% 0.1% -1.0% 2.2%
3anaasHepro ZAEN 204 385 121 2.7% -4.8% -14.5% -18.3% -0.5% -4.1% 9.6% -13.6%
MoTpebutenbckme ToBapbl
ArportoH (8 USD) AGT 7.3 13.4 53  -41% 5.3% -0.5% 35.6% -1.8% -4.5% 4.5% 40.3%
Actapra (B USD) AST 19.1 33.8 12.9  -45% -5.0% -12.3% 26.7% 2.2% -4.2% -7.3% 31.4%
AsaHrapa (8 USD) AVGR 11.4 19.5 6.0 -21% -3.3% 26.1% 70.9% 0.2% 2.5% 31.1% 75.6%
WHaycTpHanbHasi MonouHas KomnaHus IMC 3.9 4.2 21 -2.3% -1.0% 14.1% 70.1% 0.1% -0.2% 19.0% 74.8%
KepHen (8 USD) KER 21.9 311 17.8  -5.4% -0.6% -5.3% 8.6% -3.2% 0.2% -0.3% 13.3%
Mpwus (8 USD) MAYA 6.57 10.84 583  -1.5% -1.3% 4.4% 10.5% 0.8% -0.5% 9.3% 15.2%
MXI (8 USD) MHPC 14.0 19.4 80 -0.6% -0.5% 1.3% 30.5% 1.6% 0.3% 6.3% 35.2%
MUAKMAEHA MLK 5.3 15.3 31 -17% -1.2% 3.0% 31.5% 0.5% -0.5% 7.9% 36.2%
OsocTap ovo 35.71 41.53 14.68  -2.7% 0.1% 6.3% 83.5% -0.5% 0.7% 11.2% 88.2%
CuHTan SNPS 1.8 4.9 0.8 -1.5% -3.3% 8.0% 45.3% 0.8% 2.5% 12.9% 50.0%
MCB Arpukonb 4GW1 1.4 3.6 11 23.2% -23.0% -30.4% -31.0% 25.4% -22.2% -25.4% -26.3%
Xumus
CTHpoA STIR 26.4 84.8 240  -3.4% 2.1% -8.4% 28.1% -1.1% 2.8% 3.5% -23.4%
BaHku
Paiidpdaiisen baHk ABanb BAVL 0.125 0.43 0.11 0.2% 4.3% -0.9% 5.1% 2.4% 5.1% 4.0% -0.4%
BaHk Gopym FORM 15 5.29 1.00 2.8% 2.8% 5.7% 5.7% 5.0% 3.6% -0.8% 10.4%
YKpcoubaHk USCB 0.212 0.64 014  -0.9% -1.6% 19.1% 25.1% 1.3% -0.8% 24.1% 29.8%

HctoyHuk: Bloomberg
* LieHbl aKLUMi KOMNaHUU TOPryoLLMXCs 3a 3apybexHbix bupxax B USD
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EAVE): PbIHOK aKUUMU

Capital 5 anpenn 2012

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. Uabmnua MMKI 3,133 3,866 3,358 61 50 25  2.0% 13%  0.7% -53 -565 -165 neg neg neg
ApcenopMuTTan KSTL 2,956 3,234 2,841 348 488 391 11.8% 15.1% 13.7% 152 268 174  52% 83% 61%
AAUEBCKMit METKOMEMHAT ALMK 1,341 2,392 2,173 -15 144 104 neg 6.0% 4.8%  -128 36 9 neg  1.5%  0.4%
EHaKMEBCKMIl MET3aBOA ENMZ 1,117 1,716 1,370 161 -108 81 neg neg neg 98 31 3 neg  1.8%  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
3anopoxcranb ZPST 1,662 2,129 1,913 80 43 34 4.8% 2.0% 1.8% 30 -6 -9 1.8% neg neg
[AHenpocneLcTanb DNSS 505 726 616 41 75 58 82% 10.4%  9.4% 7 43 21 14% 59%  34%
Koke
ABAEEBCKMIA AVDK 886 1,375 1,198 68 65 52 7.6%  47%  4.4% -3 32 3 neg neg  0.2%
AnueBckuit KX3 ALKZ 747 789 716 7 9 3 09% 11% 0.4% -4 -4 9 neg neg neg
AcuHoBCKHUt KX3 YASK 443 561 471 21 33 36 4.8% 59% 7.6% 9 15 13 20% 27% 28%
Pyaa
LleHTpanbHbIit FTOK CGOK 558 757 682 300 455 394 53.7% 60.0% 57.8% 162 326 245 29.0% 43.0% 36.0%
CeBepHbIii FOK SGOK 1,256 1,732 1,583 74T 1,417 978 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%
LaxTbi
Komcomoneu, AoHbaca SHKD 151 161 187 47 50 57 31.4% 31.0% 30.7% -3 6 8 neg 3.5% 4.5%
LLlaxToynpaBaeHune MokpoBckoe SHCHZ 388 414 476 71 125 152 18.4% 30.2% 31.9% -10 15 26 neg 3.7% 5.4%
rOpHOe MallUHOCTOEHUE
[APYXKOBCKMI MalLI3aBOA DRMZ 125 85 95 15 11 12 11.9% 12.3% 13.0% 13 23 8 104% 27.0%  8.0%
XM3 CgerT Wwaxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 138% 14.0% 13.8%
Tpy6onpokat
XapUbI3CKMit 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 585,819 678 773 40 81 108 0.0% 12.0% 14.0% 32 10 38 neg  14% 4.9%
WnTtepnaiin HMT3 NVTR 150 181 212 10 11 21 6.6% 5.9% 10.0% -8 -5 3 neg neg 1.3%
Barouoc1'poeHue
MapHnynoAbKui TskMaLL MZVM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
N\yraHCKTENAoBO3 LTPL 108 199 291 0 14 20 neg  7.0% 6.9% -1 9 15 neg  45%  52%
KPIOKOBCKMIA BAroH. 3aBOA KVBZ 551 811 887 73 128 134 133% 158% 15.1% 38 85 93  6.8% 105% 10.5%
CTaxaHOBCKUI BaroH. 3aBoA SVGZ 363 436 602 37 45 54 10.1% 10.3% 9.0% 8] 20 38 9.0% 4.6% 6.3%
CneuanuM3npoBaHHOe MalLUHOCTPOEHUEe
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 57 304% 37.0% 30.6% 24 53 37 20.0% 31.5% 20.0%
Motop Cuy MSICH 632 723 873 221 286 272 35.0% 39.5% 31.1% 158 168 234 25.0% 23.2% 26.8%
ABTOMOGUNECTPOEHUE
Boraa Motopc LUAZ 229 493 627 35 53 62 15.5% 10.8% 9.9% 34 4 13 neg neg  21%
TenekomMmyHuKaLmmn
Ykprenekom UTLM 848 846 900 165 207 211 195% 24.5% 23.5% -33 -17 30 neg neg 3.4%
Hedtb M la3
YkpHadTa UNAF 2,501 2,920 2,816 553 431 507 224% 14.8% 18.0% 331 300 299 132% 10.3% 10.6%
KoHuepH lanHadToras 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 0Oil&Gas JKX 193 234 392 128 114 255 66.4% 48.9% 65.0% 21 59 121 11.0% 25.2% 30.9%
JHeprocHabGxeHne
LleHTpaHepro CEEN 708 896 1,078 28 45 112 4.0% 5.0% 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% 33% 4.6%
[NoH6accaHepro DOEN 379 491 589 -6 14 32 neg  2.9% 5.4% -18 3 11 neg neg  1.9%
3anapsHepro ZAEN 618 966 1,104 11 51 56 1.7%  5.3% 5.1% 23 10 25 neg  1.0%  2.3%
MoTpe6uTenbckue ToBapbl
CAaByTUY NMB3aBOA SLAV 355 448 469 97 120 124 274% 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%
MXT 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 21 202% 33.3% 29.5% 6 17 19 156% 29.2% 27.1%
Xumusa
CT1pon STIR 270 584 626 56 -8 32 neg neg  5.2% 83 41 6 neg neg  1.0%
BaHkun Bcero aktuBoB CobcTBEHDbIN KanuTtan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH baHk ABanb BAVL 6,948 6,451 6,785 812 813 902 708 750 734 0 4 93  0.0% 05% 54%
YKpcoL6aHk USCB 5246 5,032 5,088 829 827 850 446 449 495 4 2 31 05% 02% 37%
BaHk Dopym FORM 1,768 1,311 1,664 96 187 167 72 75 152  -414 98 -20 neg neg neg
*Bmecto AktnBos bepyTcsa CTpaxoBble npemmumn Ucrounuk: 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 355  0.9% 3 327 neg neg neg 5.3 65 131 01 0.1 0.1 59 52 48 $/tonHa
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 293 39% 11 916 neg 80 >30 neg 6.4 88 0.7 0.4 0.4 316 272 245 $/ToHHa
EHak1eBCKnin MeT3aBoA ENMZ 89 9.0% 8 64 neg 29 285 neg neg neg 0.1 0.0 0.0 25 24 24 $/ToHHa
AzoscTanb AZST 665 41% 27 629 neg neg neg 23.7 88 114 0.2 0.2 0.2 112 106 101 $/ToHHa
3anopbixcranb ZPST 1122 27% 30 1,318 >30 neg neg 165 >30 >30 0.8 0.6 0.7 388 346 315 $/tonmHa
AHenpocnevctanb DNSS 152 145% 22 312 21.0 3.6 71 75 4.1 5.4 0.6 0.4 0.5 820 684 570 $/toHHa
Kokc

Aspeesckuit K3X AVDK 126 9.0% 11 124 neg neg >30 1.8 1.9 24 01 0.1 0.1 35 27 22  $/ToHHa
Anuesckuii KX3 ALKZ 60  2.3% 1 83 neg neg neg 118 9.7 289 0.1 0.1 0.1 28 24 23 $/TonHa
fAcuHosckuin KX3 YASK 43 9.0% 4 129 4.9 2.8 3.3 6.0 3.9 3.6 0.3 0.2 0.3 6.0 3.9 3.6 $/ToHHa
Pyna

LentpanbHbiin FOK CGOK 1,192  0.5% 6 1,188 74 3.7 4.9 4.0 2.6 30 21 1.6 17

CeBsepHbiit FTOK SGOK 3359 05% 18 3478 101 43 58 4.7 31 36 28 2.0 2.2

Ferrexpo FXPO 2,816 24.0% 676 2,896 6.6 4.9 5.6 4.9 3.6 4.2 2.2 1.6 1.8

LaxTbl

Komcomonew AoHbaca SHKD 63  5.4% 3 166 neg 111 7.4 35 33 2.9 11 1.0 0.9 40 39 37 $/toHHa
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 138 2.0% 3 169 neg 9.0 5.8 24 1.4 1.1 0.4 0.4 0.4 2.4 1.4 1.1 $/toHHa
fopHoe malwmnHocToeH e

ApyXKOBCKWI MaLL3aBoA DRMZ 47  13.0% 6 46 3.7 2.0 6.1 31 4.4 3.7 0.4 0.5 0.5

XM3 Cer waxtepa HMBZ 23 22.8% 5 22 32 27 2.5 1.8 15 14 04 0.4 0.3

Tpy6onpokat

XapubI3CKNi TPYGHbII 3aBOA HRTR 383  2.0% 8 424 177 39 5.0 8.9 3.1 39 13 0.5 0.7 1441 974 1210 $/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 10 7.4% 1 29 neg neg 3.8 2.9 2.7 1.4 0.2 0.2 0.1 157 136 122 $/1oHHa
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% 15 135 neg 6.9 4.1 neg 9.7 6.8 1.2 0.7 0.5

KpIOKOBCKMIt BaroH. 3aB0OA KVBZ 318 5.0% 16 278 84 3.7 3.4 3.8 2.2 21 05 0.3 0.3

CraxaHOBCKMIA BAroH. 3aBoA SVGZ 127 8.0% 10 165 3.9 6.4 3.3 4.5 3.7 3.0 0.5 0.4 0.3

Cneuanu3upOBaHHoe MalluHOCTpoeHue

Cymckoe HIMO um. ®pyHse SMASH 35 8.0% 3 320 31 >30 33 295 >30 87 1.2 21 0.9

Typ6oatom TATM 216 12.8% 28 194 9.1 4.1 5.8 5.4 3.1 3.4 1.6 1.1 1.0

Morop Cuu MSICH 691 24.0% 166 712 44 41 3.0 3.2 25 26 14 1.0 0.8

ABTOMOGUNECTPOEHUE

BoraaH Motop3 LUAZ 113 11.0% 12 479 neg neg 8.7 135 9.0 7.7 21 1.0 0.8

TeneKommyHMKauuu

YKpTenekom utLm 953 72% 69 1,300 neg neg >30 7.9 6.3 6.1 1.5 1.5 1.4

Hedtb M a3

YkpHaota UNAF 1,962 3.0% 59 193 59 65 66 3.5 4.6 39 08 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 438 50.4% 221 547 20.7 7.4 3.6 4.3 4.8 21 28 2.3 1.4 144 100 75 $/6app
OHepreTuka

LieHTpaHepro CEEN 370 21.7% 80 450 >30 >30 6.0 159 10.1 4.0 0.6 0.5 0.4 31 31 29 $/MBry
AnenpaHepro DNEN 462 25% 11 511 194 129 8.5 6.0 5.0 40 0.7 0.5 0.4 33 34 31 $/MBmy
AoHbaccarepro DOEN 85 14.2% 12 123 neg neg 7.8 neg 8.6 3.8 0.3 0.3 0.2 15 14 14 $/MBty
3anapaHepro ZAEN 335 48% 16 427 neg >30 135 >30 8.4 77 07 0.4 0.4 38 35 32 $/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 1,518 34.4% 522 2,314 7.0 5.9 73 71 5.8 6.0 2.5 1.9 2.2 7233 7233 7233
KepHren KER 1,707 58.4% 997 2,172 113 8.8 91 114 7.2 75 2.1 1.4 1.4

Acrapra AST 501 31.0% 155 648 5.5 3.7 2.7 5.5 4.2 2.9 2.6 1.5 14 3284 1999 1660
ABaHrapa AVGR 740 22.5% 167 818 4.0 3.8 2.9 4.2 3.3 2.7 1.9 1.5 1.2 185 141 132
ArpotoH AGT 165 44.6% 74 198 neg 14.4 89 >30 5.9 47 35 1.9 1.6 1.5 1.3 11

CuHTan SNPS 60 36.3% 22 60 >30 5.7 33 104 4.2 2.6 1.3 1.0 0.7 0.7 0.7 0.5

MCB Arpukons 4GW1 19 24.4% 5 16 33 1.1 1.0 21 0.8 08 04 0.3 0.2 0.2 02 02

Xumusa

Crpon STIR 92 9.7% 9 143 neg neg 15.0 neg neg 4.4 0.5 0.2 0.2 143 58 52

Banku P/E P/Book P/Assets

Paiddaitser BaHk Asanb BAVL 468 4.0% 19 >30 >30 5.1 0.6 0.6 0.5 0.07 0.07 0.07

YkpcoubaHk uscs 339 45% 15 >30 >30 10.7 0.4 0.4 0.4 0.06 0.07 0.07

BaHK ®opym FORM 107 4.0% 4 neg _neg  neg 1.1 0.6 06 027 037 _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 99.3 100.3 9.60% 5.06% 0.76% 0.2 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 96.5 97.5 10.82%  9.88% 0.00% 1.1 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 96.9 97.9 10.94%  10.46% 3.81% 2.2 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 85.3 87.3 10.09%  9.33% 3.92% 3.1 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 91.5 93.5 9.82% 9.10% 2.49% 3.0 6.875% 2 pas3a B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 88.5 89.5 9.70% 9.41% 1.14% 3.8 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 88.5 89.5 9.31% 9.02% 2.01% 3.9 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 87.3 88.3 9.73% 9.48% 0.86% 4.5 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpawnHa, 2017 OuH. UH. NpoeKToB 83.5 85.5 12.55% 11.99% 0.30% 4.2 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavHa, 2018 ®uH. MHP. NpoeKToB 81.0 83.0 11.88% 11.34% 4.46% 4.6 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 87.8 88.8 9.91% 9.72% 1.58% 6.1 7.75% 2 pas3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 88.4 89.4 9.94% 9.75% 0.42% 6.2 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 82.5 87.3 22.71%  19.66% 3.82% 1.9 12.50% 2 pas3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 95.4 96.9 12.04% 11.75% 6.68% 2.6 10.25% 2 pas3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 80.8 83.9 17.41%  16.07% 8.98% 2.8 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 91.3 92.9 13.85% 13.29% 4.48% 3.2 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 95.2 96.1 11.37% 11.01% 3.91% 2.5 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 99.3 100.3 10.47%  10.09% 5.27% 2.5 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 92.0 93.2 10.61% 10.31% 11.62% 4.5 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 93.3 94.8 9.87% 9.29% 7.48% 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 100.6 101.6 9.34% 4.08% 0.64% 0.2 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 94.0 95.4 13.64% 13.02% 9.34% 2.2 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 90.0 92.2 13.03% 12.18% 17.50% 2.9 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpwuBatbark, 2016 721 771 15.70% 13.63% 24.09% 3.2 8.75% 2 pa3a B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.2 100.3 8.25% 6.03% 1.54% 0.5 6.80% 2 pasa B rop 04.10.2012 250 B1//B
Ykpakcumbank, 2015 921 93.5 11.49%  10.91% 6.04% 2.6 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 80.8 82.3 12.18% 11.62% 13.50% 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 8538 86.81 13.11% 12.59% 6.08% 3.28 8.25% 2 pas3a B roa 10.03.2016 700 B1//B
MyHUuMNanbHble eBpoOGAUraLum
Kues, 2012 99.1 100.2 9.63% 7.85% 2.18% 0.6 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 83.1 85.1 14.13%  13.34% 3.86% 3.0 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Knes, 2016 84.1 86.1 14.48% 13.77% 5.68% 3.2 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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UctouHumk: 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
UA4000053912 100.1 100.1 10.82% 9.66% 0.0 15.70% 2 pasa B oA 11.04.2012 1391
UA4000063564 103.3 104.3 12.44% 9.93% 0.4 20.00% 2 pasa B roA 12.09.2012 2201
UA4000061451 104.0 104.8 12.96% 11.46% 0.5 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 104.0 106.0 15.49% 12.98% 0.7 20.00% 2 pasa B roa 20.02.2013 971
UA4000065429 100.5 101.3 14.50% 13.49% 0.8 14.50% 2 pasa B roa 27.03.2013 335
UA4000048508 95.2 98.0 16.24% 13.99% 1.2 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 (eoyl 97.9 16.23% 13.98% 1.2 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 89.5 91.5 18.76% 17.26% 1.4 10.97% 2 pasa B roa 29.01.2014 2705
UA4000051403 99.6 103.7 16.49% 13.98% 1.6 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 971 102.8 17.00% 14.25% 21 15.00% 2 pasa B rop 28.01.2015 452
OBI'3 HoMUHUpoBaHHbIe B USD
UA4000132559 95.9 96.1 9.36% 8.87% 0.4 8.61% - 19.09.2012 48
UA4000132542 98.1 98.2 9.30% 8.80% 0.2 9.00% - 20.06.2012 93
HAC o6nurauum
UA4000082531 81.6 83.3 18.77% 17.27% 1.29 5.50% 2 pasa B roA 08.21.2015 1638
UA4000082622 81.5 83.3 18.77% 17.27% 1.30 5.50% 2 pasa B rop 08.24.2015 6644
UA4000083059 81.5 83.2 18.77% 17.27% 1.30 5.50% 2 pasa B rop 08.25.2015 4834

UctouHmk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3
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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

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

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

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

MHEHUWEeM aHaAMTMKOB OTHOCWTEABHO OMMCLIBAEMbIX COOBLITUN. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

poBep pea {HbIX B 3TUX WCTOYHMKAX
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.
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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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