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HoBocTH pbiHKa

AKUUKU

AMepUKaHckne GOHAOBbIE MNAOWAAKM MO  MTOraM MOHEAEAbHUKa
3aKPbIAUCb B KPacHOM 30He. MPUUMHOM 3TOMY MOCAYXMAQ NATHUYHAS
crnabasi cTaTMCcTMKa MO PbIHKY TpyAa, koTopas bbina OTbirpaHa AULLb B
noHepeAbHUK. CeropHs CcrtapTyeT Ce30H KOPMOpPaTMBHOM OTYETHOCTH
B CLUA. MNepeBor wm3 coctaBa HHAekca Dow Jones ortuuTaetcs
aAtOMUHUEBBIN ruraHT Alcoa 3a | kBaptan 2012 r. AHAAUTUKK OXUAAKOT
CHUXEHUS BbIPYYKW, KaK B KBapTaAbHOM, Tak M B FTOAOBOM MepeCUeTe,
a nokasaTenb uucTas npubbiAb B | KBapTane, Kak OXMAAETCS, NOKaxXeT
-24 MAH. AOAA. MPOTUB -191 MAH. pOAA. B IV kBapTane. Kpome Alcoa, BO
BTOPOW MOAOBMHE HEAEAM OTYETHOCTU 3a NepBble TpU Mecsaua 2012 r.
npeactaBat Google, 6aHku JPMorgan Chase u Wells Fargo.

YTpom Kutait onybAMkoBan AaHHble Mo 6anaHCy BHELUHEN TOProBAW
3a MapT, rae BMecTo oxupaemoro apeduumta B $3,15 mMApA. Obin
nokasaH npoduuUMT, KoTopbih coctaBua $5,35 mapa. OaHako 3Ta
CTaTUCTMKA HEe OKal3aha CEpPbEe3HOro0 BAMSAHWS Ha a3uaTCKUe PbIHKM,
KOTOPblE YTPOM MOKa3biBAKOT OTPULATEABHYIO AMHAMWKY.  BbICOKMMA
POCT NOTPEBUTEALCKMX LIEH MOKa He AAtOT BO3MOXHOCTM  KMTaWCKUM
BAQCTSIM 3anyCTUTb CTUMYAUPYIOLLME MEPbI, YTO KPaTKOCPOUYHO AaBWT
Ha PUCKOBbIE aKTMBbI. TeM He MeHee, BEPOATHOCTb 3anycka «MeyaTHoro
CTaHKa» AOBOAbHO BbICOKa M Mbl PacCUMTbIBAEM, UYTO 3TO NPOUIOMAET B
Hauyane 3-ro kBapTtana 2012 roaa.

CMOTpMTe NnpPoAO/NKEeHHUEe KOMMEeHTapUusa Ha cneAnyLueﬁ CTpaHuLe.

LieHa nocnepHen 0O6bem Topros, Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

7 AaHB 21 AaHB 4 ¢eB 18 ¢eB 3 map 17 map 31 map
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana
3akpbitve A/A% M/M,%  ropa,%
Yb 1410.1 0.1% -0.1% -3.3%
PTC 1622.1 0.5% -3.3% 17.4%
WIG20 2263.4 0.0% -1.0% 5.5%
MSCI EM 1026.3 -1.0% -3.2% 12.0%
S&P 500 1382.2 -1.1% 0.8% 9.9%
BakpbiTie Ha 06.04.2012, 1409.3
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OBAUTALIUA

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
Mortop Cuy MSICH 2777.00 0.1% 8.9 234 C Hauana
AAdeBCKUI MeTkoMOBUHAT — ALMK 0.09 2.6% 6.4 413 Sakpeive  A/A%  M/M)%  roaa%
AsaeescKuii KX3 AVDK 5.10 2.6% 5.8 262 EMBI+Global 360.7  34% 53%  -15.4%
CDS 5Y UKR 841.8 0.5% 9.6% -0.8%
Avpepel pocta YkpanHa-13 9.61% 0.0nn 2200 -0.3mn
MMK um. Unbnua MMKI 0.27 10.8% 0.04 12 Hedreras Ykp-14 10.73% 0.0 n.n. 09nn.  -15n.n.
Aspeesckuit KX3 AVDK 5.10 2.6% 5.81 262 YkpaunHa-20 9.88% 0.0n.n. 0.7n.n. -0.2n.n.
AAYEBCKUI METKOMOUHAT ALMK 0.09 2.6% 6.45 413 MpusatbaHk-16 14.65% 0.0 n.n. 0.8n.n. -6.1n.n.
XnutoMupobAsHepro ZHEN 1.04 -4.1% 0.00 10 C Hauana
PalipdaitzeH baHk ABanb BAVL 0.13 -3.3% 2.89 265 3akpbiTHe A/D% M/M,% ropa, %
AnueBckuin KX3 ALKZ 0.15 -3.1% 2.88 20 usb 8.03 0.2% 0.0% 0.2%
EUR 10.52 0.0% -0.1% 1.5%
RUB 0.27 -0.3% -0.8% 8.9%
OcroBHbIe cOObITHA
HOBOCTU KOMIMAHUM C Havana
> Kopnopauusa boraaH yBeAnumMaa npomM3BOACTBO AErKOBbIX Sakpeiue  A/A%  M/M% _ roaa%
aBTOMOBMAGH Ha 19% M/M B MapTe 2012 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 102.5 -0.8% -5.0% 3.1%
3onoto, USD/oz 1640.2 0.2% -4.3% 4.9%

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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YKpauHcKan ToproBas CeECCUA BUEPa 3aKOHUMAACH HA MO3UTUBHON TEPPUTOPUH,
BbIKYNWB BCE YTPEHHEE MAAEHME KOTOPOE COCTOSAOCh Ha OTKPbITUKU. CeroaHs
y «OblKOB» €CTb BCE LUAHChI BbIUTW Bbille OTMETKM B 1420n. no uHaekcy Yb u
B ouepeAHOW pa3 nobopoTbes 3a B3ATUE oTMeTkM 1450n. Aydlle pbiHKa ByayT
BbIMAAAETb KUK ABAEEBCKOIO KOKCOXMMa U AAYEBCKOTO MeTKOMOMHaTa.

CeroaHs cTouT 06paTUTh BHUMAHWE Ha:
17:00 MHAEKC 9KOHOMMYECKOro ONTMMMU3Ma
17:00 O6bem onToBbIX 3anacos

19:30 Peub uneHa ®PC P. Guwepa.

www.eavex.com.ua
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Kopnopauusa boraaH yBeanumaa
NPOU3BOACTBO AETKOBbIX
aBTomMobunen Ha 19% m/m B mapTte
2012

WpunHa NeBKoBCKas
i.levkivska@eavex.com.ua

KOPMOPALUA BOTAAH (LUAZ UK)

UeHa: 0,214 rpH  Kanutaamsaumsa: $116MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 0.5 1.0 neg 9.1 0%
2012E 0.4 0.8 8.9 7.8 0%

HOBOCTb

Kopnopaumsi borpaaH yBeAMUYMAa BbIMYCK TPAHCMOPTHbIX CPEACTB Ha 17%
r/r po 2580 eannul, B mapte 2012 ropa. Bbinyck AerkoBbix aBToMobUAel B
mMapte yBeAnunaca 19% m/m po 2456 eanHul,. Tem BpeMeHEM NPOU3BOACTBO
KOMMEPYECKUX aBTOMOOWAEN U aBTOBYyCOB/TPOANENBYCOB CHM3WMAOCL Ha
17% m/M 1 16% m/m po 97 1 27 epanHUL,

KOMMEHTAPUI

Kopnopaumsi borpaH noka3ana OTHOCUTEABHO XOPOLUME MNPOU3BOACTBEHHbLIE
pesynbtatbl B Mapte 2012 ropa, He CMOTps Ha MNaAeHWe NpPOU3BOACTBA
KOMMEpPUYECKMX aBTOMODOMAEH U aBTOOYCOB/TPOANEMOYCOB. Kak pesyAbrar,
KOMMaHUA yBEAMUYMAA NMPOU3BOACTBO TPAHCMOPTHbLIX CPEACTB Ha 27% r/T A0
4836 epnHuL, B 1 kBapTane 2012 ropa. Mpon3BOACTBO AErKOBbIX aBTOMOBUAEN
BbIPOCAO Ha 23,5% r/r, a BbINyCK KOMMEPYECKMX aBTOMOOMAEN BbIPOC Ha
42,7% r/r. B sHBape-mapTe KOMMaHWsA Takxe npoudsena 107 aBTobycos/
TPOAAEMBYCOB, MO CPAaBHEHUIO C 5 eAMHULAMM B NPOLIAOM roay. CAeayeT Takxe
OTMETUTb POCT CPEAHEMECSHUHOIO MPOM3BOACTBA AErKOBbIX aBTOMOOMWAEN Ha
23% po 2257 epnHUl, NO cpaBHEHUO ¢ 1840 epAMHMUAMM Ha NPOTAXEHUU
NpoLLAOro ropa. Hawa ueneas ueHa Ha akuuun LUAZ coctaBaseT 0,51 rpH 3a
aKUMIO, YTO MpPeANnoAaraeT noteHuman pocta Ha 139% K TeKylen pPbIHOUYHOM
LeHe.

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

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

OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3KME PUHAHCOBbIE pedyabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 1.25 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 1.20 1.52 28% Mokynatb 5 P . SIGUISIE 2

¢aKT MO3UTUBHO NOBAUAET HA AUHAMUKY aKLMKU KOMMaHUK.
YenesHnas Pypa

Ferrexpo nAaHMUpyeT yBeAUUMTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 37.18 52.08 40% 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 11.56 14.18 23% Mokynatb yto cootetcTByeT $0,24 AUBUAEHAAM Ha aKLMIO.

Mb! cunTaem, 4To KOMNaHUA HaNPaBuT Ha BbINAATY AMBUAEHAOB $0,23 Ha aKumio Ha cobpaH1m
LieHTpanbHbii FOK CGOK 8.10 10.42 29% Mokynatb aKuuoHepoB BecHon 2012 roaa.
Koke
ABpeeBCkU KX3 AVDK 5.10 14.93 193% Mokynatb WHTerpaums komnaHuu B METMHBECT CNOCOBCTBYET YKPENAEHUIO KHUTW 3aKa30B.
AcuHoBCKHIt KX3 YASK 131 3.37 158% MokynaTb KOKC npemuym-knacca KX3 NoAb3yeTcsi BLICOKMM CIPOCOM Kak B YKpanHe, Tak 1 3a pyGexom.

KomnaHus CyLIecTBEHHO MCKaXaeT CBOM GUHAHCOBbIE Pe3yAbTaTbl. Mbl HE OXMAGEM YAYULIEHNA
AnueBckui KX3 ALKZ 0.150 0.24 MpopaBaTe  CHUTyaLMK B CPEAHECPOYHON MEepCneKTUBe.
Yronb
MokpoBckoe Lw/y SHCHZ 1.26 2.89 130% Mokynatb MbI 0XMA@EM ABYKpPaHbI POCT A0BbIUM KoKeytoLerocs yras LL/y Ao 9.5 MaH ToHH B 2010-15.
BaroHocTpoeHue

Mbl oxuraaem, yto B 2010-2015 rr, cCpeAHEroAOBOM TEMN POCTa MPOAAX cocTaBuT 18%,
CraxaHoBckuii BC3 SVGzZ 4.32 13.56 214% Mokynatb MOCKOAbBKY, MO HaLLMM NPOrHO3aM, CNPOC BEPHETCA Ha AOKPU3UCHDIN YPOBEHb.

Y KptOKOBCKOrO BaroHOCTPOMTEALHOTO 3aBOAA €CTb XOPOLUME LUAHCHI YBEAUYNTL CBOM MPOAGXKM

3a cyeT pocTta cnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 ropax eXeroAHbli poct
KptokoBckuit BC3 KVBZ 22.08 49.59 125% Mokynatb npoAax KomMnaHuu coctasut 11%.

DanbHerilas UHTeprauns AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
yraHcKTENAOBO3 LTPL 2.22 5.14 131% Mokynatb AONXHA COMyTCTBOBATb POCTY NPOAAX KOMMaHWU.
CneuuanMsMpoBaHHoe MallMHOCTPOeHUe

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

B OCHOBHOM 3@ CUET BKAIOUEHMS AOXOAA OT MPOAAX UMMOPTUPYEMbIX Hyundai B pUHAHCOBbIM
Boraan Motopc LUAZ 0.214 0.51 140% Mokynatb OTYET KOMMaHUK.

MbiI cuntaem, 4to poct npoaax Motop Cuu B 2010-2014 roaax coctasut 12%, cpeaHss EBITDA
Mortop Cuy MSICH 2777 4,943.4 78% Mokynatb Mapxa 6yAeT Ha ypoBHe 28%, a uncTan mapxa Ha ypoBHe 16%.
Typ6oatom TATM 4.00 8.75 119% Mokynatb MopTdenb 3aka3oB KoMnaHWu oueHWBaeTcs B $310 MAH, uto Ha 25% Bbile UioHA 2010
Hedtb 1 a3
KoHuepH lfanHadToras GLNG H/A 0.24 H/A Mokynatb KoHuepH lMaAHagToras oraacua cTpatermio no arpecUBHOMY PacLUMPEHUIO CETU CBOUX CTaHLIMNA.

Mbi cuntaem, 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 Ay MY

YUTb BbIPYUKY KOMMaHUU A0 $116MAH.

OXMAGETCA, UTO KOMMAHUS HAYHET AOBbIUY ra3a Ha POCCUMCKNX MECTOPOXAEHHUSX, ATO YBEAUUUT
JKX Oil&Gas JKX 2.5 6.0 139% Mokynatb €€ NPOU3BOACTBEHHbIE Noka3ateaun Ha 20% r/T.
3HepreTuKa
AoHbaccaHepro DOEN 28.41 71.42 151% Mokynatb AoHbaccaHepro HepAaBHO 3aMycTMAa Camblil APOEKTUBHbIM 3HEPTOBAOK B YKpauHe.
KpbIM3aHepro KREN 1.99 5.46 174% Mokynatb Mo Hawwmm nporHo3zam EBITDA mapxa komnaHuu BbipacteT Ha 8 n.n. oo 2014

|-|03I/ILLMH Ll,eHTpG)HepI'O YAYULIUAGCH B CBAABW C TEM, YTO L€HbI HA AAEKTPO3HEPIULO
LleHTp3aHepro CEEN 8.05 20.87 159% Mokynatb NPOW3BOAMMYIO KOMNaHWEeW, NOBbICUAUCH C Ha4YaAa roapa Ha 27%.
AHenpaHepro DNEN 76.6 74.0 -3% MpopaBaTe  TymMaHHbIE NPOrHO3bl KAaCaTEABHO YNACTON NPUObLIAU KOMNAHWH.
MoTpe6uTenbcKui ceKktop

Mo HalWMM NPOrHO3am CPEAHEroAOBOI TEMN POCTa BbIPYUYkK B neproA ¢ 2010 no 2018 roas!
MXn MHPC 13.8 24.0 74% Mokynatb coctaBut 14.4%.

OxuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLUMpPeHIsi CBOEro
Actapra AST 19.18 30.0 56% Mokynatb 6U3HECA B 3€PHOBOM CEKTOPE.

BanoBas npubbinb ABaHrapaa coctaBasieT 35%, B TO BPEMS Kak CPEeAHWI nokasatens no
ABaHrapa AVGR 11.50 28.3 146% Mokynatb oTpacau - 22%. KomnaHusi yBeAMUUT NPOU3BOACTBO Ha 89% Ao 2015 ropa

Xumus

HoBoe cornalueHne Mexay YKpauHCKUM W PYCCKM NPpaBUTEALCTBAMU OTHOCUTEALHO NEPeCMoTpa
Ctupon STIR 26.75 73.83 176% Mokynatb $GOPMYAMPOBaHUSA LieHbl Ha UMMNOPT ra3a AASt YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM POCTa
akumu CTrpona.

HctouHnk: Bloomberg, Eavex Capital

www.eavex.com.ua 4
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1410.11 2818.97 1258.08 0.1% -1.3% -0.1% -3.3% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.091 0.23 0.04 2.6% -1.5% 5.1% -10.8% 2.5% -0.3% -5.0% -1.5%
A30BCTaAb AZST 1.25 3.26 0.80 1.9% 3.1% 9.5% 9.4% 1.8% -1.8% 9.4% -6.0%
[AHenpocrelicTanb DNSS 1,400 2,400 1,000  0.0% 23.9% 6.7% -30.0% -0.1% 25.2% -6.5% -26.7%
EHaK1eBCKMit MeT3aBoA ENMZ 65 170 37 -1.3% -4.0% 2.9% 5.9% -1.4% 2.7% 3.1% -2.6%
ApceropMuTTan KSTL 3.00 7.10 215  0.0% -44.4% -40.0% -55.6% -0.4% -43.2% -39.9% -52.2%
MMK um. Mnbnua MMKI 0.27 0.63 0.20 10.7% 7.6% 5.1% 2.9% 10.6% 8.9% 5.2% 0.5%
3anopoxcranb ZPST 3.40 5.99 2.20 0.0% 0.0% -14.6% -15.0% -0.1% 1.3% -14.4% -11.7%
Kokc
AnueBcKmit KX3 ALKZ 0.15 0.63 012  -3.2% -4.5% -25.0% -21.1% -3.3% 3.2% -24.9% -A7.7%
ABaeeBckuit K3X AVDK 5.1 15.4 4.9 2.6% -1.3% 5.6% -17.6% 2.6% 0.1% 5.4% -14.3%
flcuHOBCKMIt KX3 YASK 1.31 4.31 0.94 1.7% 4.6% -1.7% -5.9% 1.7% 5.8% -1.6% -2.6%
Pyna
LieHTpanbHbIi FTOK CGOK 8.10 8.30 500 -1.2% -0.3% 3.9% 25.8% -1.3% 1.0% 4.0% 29.1%
Ferrexpo (8 USD) FXPO 4.61 8.30 3.67 0.0% 5.8% -8.4% 10.5% 0.1% -4.6% -8.3% 13.8%
CeBepHblil TOK SGOK 11.6 13.7 82 -11% 0.7% 0.1% 26.1% -1.1% 0.5% 0.0% 29.5%
LaxTbl
LUaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.26 410 095 -1.2% 5.2% 10.6% 15.1% -1.2% -3.9% 10.7% 18.5%
Komcomonel AoH6acca SHKD 1.60 4.02 0.90 0.0% 6.6% 26.9% 67.9% 0.1% 7.9% 27.1% 71.2%
Energy Coal CLE 8.16 9.06 5.15 0.0% -3.3% 5.8% 30.7% 0.1% -2.0% 5.7% 34.0%
lfopHOe MawwnHocToeHne
APYXKOBCKUI MaLL3aBOA DRMZ 1.80 4.00 0.90 0.0% 0.0% 2.9% 0.6% -0.1% 1.3% 3.0% 3.9%
XM3 Ceer waxtepa HMBZ 0.55 0.93 0.22 0.0% 0.0% 22.2% 31.0% -0.1% 1.3% 22.3% 34.3%
TpyGonpokar
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 1.20 1.35 0.83 0.8% 0.7% -0.5% 28.5% 0.8% 0.5% -0.4% 31.8%
WHTepnaiin HT3 NITR 2.50 14.60 2.00 0.0% 0.0% -3.8% 6.4% 0.1% 1.3% 3.7% 9.7%
Wntepnaiin HMT3 NVTR 0.42 1.65 0.33  -5.4% -12.5% -35.4% -33.3% 5.5% -11.2% -35.3% -30.0%
BaroHocTpoeHue
KPIOKOBCKMIt BaroH. 3aB0A KVBZ 221 34.2 15.1 0.0% -1.1% 0.0% -4.0% 0.1% 0.2% 0.1% 0.7%
\YraHCKTENAOBO3 LTPL 222 4.00 1.95 0.4% 3.3% 2.9% -3.2% 0.3% 2.0% 2.8% 0.2%
MapHynoAbKuii TAXMALL MZVM 0.2 7.8 0.1 0.0% 2.3% 14.1% 4.3% -0.1% 3.6% 14.3% 7.6%
CTtaxaHOBCKUI BaroH. 3aBoA SVGZ 4.32 10.05 2.73 0.1% -3.4% -1.1% 42.2% 0.0% -2.2% -1.0% 45.5%
CneuanuaMpOBaHHoe MaLWKUHOCTPOEHHNE
BoraaH Motopc LUAZ 0.21 0.33 0.15 0.0% 0.5% 5.6% -7.0% 0.1% 1.8% 5.7% 3.7%
Motop Cuy MSICH 2,777 3,825 1,609 0.1% -1.2% 18.2% 24.5% 0.0% 0.1% 18.3% 27.9%
Cymckoe HIMO um. dpyHse SMASH 35 13.4 25 2.0% -12.5% -10.5% 2.9% 2.0% -11.2% -10.4% 6.2%
Typ6oatom TATM 4.00 5.85 3.55 0.0% 3.9% 9.1% -20.0% -0.1% 5.2% -9.0% -16.7%
Becra WES 117 4.33 0.80 0.0% 5.9% -8.6% 35.0% 0.1% -4.7% -8.5% 38.3%
TeneKommyHuKauMM
YKpTEAEKOM UTLM 0.41 0.65 0.25 1.3% 1.3% 1.0% -8.6% 1.2% 2.5% 1.1% 5.3%
Hedtb 1 las
KoHuepH lanHagToras GLNG n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
JKX Oil&Gas (8 USD) JKX 2.50 5.37 1.85 0.0% 0.1% 5.8% 18.6% -0.1% 1.3% 5.6% 21.9%
YkpHadTa UNAF 275 897 270  -2.8% -5.5% -17.8% 24.1% -2.8% -4.3% AT.7% -20.8%
JHeprocHabxeHune
LleHTpaHepro CEEN 8.1 17.47 6.45 0.2% 0.0% 0.2% -5.6% 0.1% 1.3% 0.3% 2.3%
/AHEnpo3aHepro DNEN 615 1,133 488  -3.8% -6.6% 2.4% -5.4% -3.8% -5.4% 2.5% -2.0%
[DoHb6accaHepro DOEN 28.4 70.4 21.0  0.4% -1.4% 1.6% 0.7% 0.4% -0.1% 1.7% 2.7%
3anaasHepro ZAEN 213 385 121 0.0% -10.3% 1.6% -14.8% -0.1% 9.1% 1.7% -11.5%
MoTpeburenbckue ToBapbl
ArportoH (8 USD) AGT 7.3 13.4 5.3 0.0% 5.7% 2.2% 34.7% -0.1% -4.4% 2.3% 38.0%
Actapra (8 USD) AST 19.2 33.8 12.9 0.0% -3.8% -6.9% 26.9% -0.1% -2.6% -6.8% 30.3%
AsaHrapa (8 USD) AVGR 11.5 19.5 6.0 0.0% 0.0% 27.9% 73.2% 0.1% 1.3% 28.0% 76.5%
WHAycTpHansHasi MonouHas KomnaHus IMC 3.8 4.2 21 0.0% 2.7% 14.1% 69.5% 0.1% -1.5% 14.2% 72.8%
KepHen (8 USD) KER 22.0 311 17.8 0.0% -1.8% 0.6% 9.0% -0.1% -0.5% 0.7% 12.3%
Mpwus (8 USD) MAYA 6.53 10.84 5.83 0.0% 2.0% 3.5% 9.9% -0.1% 0.7% 3.6% 13.3%
MX (8 USD) MHPC 13.8 19.0 8.0 0.0% 2.4% 1.5% 28.9% 0.1% -1.1% 1.7% 32.3%
MHAKMAEGHA MLK 5.3 15.3 31 0.0% 2.6% 1.5% 31.2% -0.1% -1.3% 1.6% 34.5%
Osocrap ovo 35.30 41.53 14.68 0.0% -6.3% 6.9% 81.4% 0.1% -5.0% 7.0% 84.7%
CuHTan SNPS 2.4 4.9 0.8  0.0% 29.1% 39.2% 90.4% -0.1% 30.4% 39.3% 93.7%
MCB Arpukonb 4GW1 1.3 3.6 11 0.0% -28.9% -25.3% -36.3% -0.1% -27.6% -25.2% -33.0%
Xumus
CT1poA STIR 26.8 84.8 24.0 1.1% 0.1% -5.5% 27.1% 1.0% 1.3% 5.4% -23.8%
BaHku
Paiidpdaiisen baHk ABanb BAVL 0.127 0.42 041  -3.3% 3.8% 4.4% -3.6% -3.4% 5.0% 4.6% -0.2%
BaHk Gopym FORM 15 5.23 1.00 0.1% 3.1% 1.6% 6.1% 0.1% 4.4% 1.8% 9.4%
YkpcoubaHk USCB 0.214 0.61 014  -0.1% -1.3% 21.7% 26.3% -0.2% -0.1% 21.9% 29.6%

UctoyHuk: Bloomberg
* LieHbl aKLUMi KOMNaHUu TOPryLLMXCS 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomMnaHus Tukep YucTble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uMctor npubbIAu
2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E
Cranb
MMK um. Unbnua 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%
AAYEBCKMIt METKOMBHHAT 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 1117 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
ABAGEBCKMIA AVDK 886 1,375 1,198 68 65 52  76% 47%  4.4% 3 32 3 neg neg  0.2%
AnueBckmit KX3 ALKZ 747 789 716 7 9 3 09% 11% 0.4% -4 -4 9 neg neg neg
AcuHoBCKUit KX3 YASK 443 561 471 21 33 36 4.8% 59% 7.6% 9 15 13 20% 27% 28%
Pyaa
LieHTpanbHbIi FOK CGOK 558 757 682 300 455 394 53.7% 60.0% 57.8% 162 326 245 29.0% 43.0% 36.0%
CeBepHbIit FOK SGOK 1,256 1,732 1,583 TAT 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%
LaxTbl
Komcomonew, AoHbaca SHKD 151 161 187 47 50 57 31.4% 31.0% 30.7% -3 6 8 neg 3.5% 4.5%
LLlaxtoynpaBaeHue MokpoBcKkoe SHCHZ 388 414 476 71 125 152 18.4% 30.2% 31.9% -10 15 26 neg 3.7% 5.4%
ropHoe MalluHOoCTOEeHHne
[APYXKOBCKMI MalLI3aBOA DRMZ 125 85 95 15 11 12 11.9% 12.3% 13.0% 13 23 8 104% 27.0%  8.0%
XM3 CserT waxTtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 138% 14.0% 13.8%
Tpy6onpokat
XapUbIackuii TpyGHbIN 3aB0A 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%
WHTepnain HMT3 NVTR 150 181 212 10 11 21  6.6% 59% 10.0% -8 -5 3 neg neg 1.3%
BarouochoeHue
MapnynoAbKuit TXMAaLL 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 13.3% 15.8% 15.1% 38 85 93  6.8% 105% 10.5%
CTaxaHOBCKUIA BaroH. 3aBoA SVGZ 363 436 602 37 45 54 10.1% 10.3% 9.0% 8] 20 38 9.0% 4.6% 6.3%
Cneuan1M3npoBaHHOe MalUUHOCTPOEHUe
Cymckoe HIMO um. dpyHae 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% 315% 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%
TenekoMMyHUKaLmn
YKkprenekom UTLM 848 846 900 165 207 211 195% 24.5% 23.5% -33 -17 30 neg neg 3.4%
Hedtb M las
YkpHadTa UNAF 2,501 2,920 2,816 553 431 507 224% 14.8% 18.0% 331 300 299 13.2% 10.3% 10.6%
KoHuepH lanHa¢Toras 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 193 234 392 128 114 255 66.4% 48.9% 65.0% 21 59 121 11.0% 25.2% 30.9%
JHeprocHabGxeHne
LleHTpaHepro CEEN 708 897 1,078 28 49 112 4.0% 5.4% 10.4% 1 4 62 02% 05% 58%
[HenpaHepro DNEN 770 1,075 1,199 85 102 128 11.0%  9.4% 10.7% 24 36 55  314% 33% 46%
[\oHBacCaHepro DOEN 379 491 589 6 14 32 neg 29% 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%
MoTpe6uTenbcKkue ToBapbl
CAaByTUY 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% 182% 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 31.2% 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
Ctupon 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
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% 3.7%
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

www.eavex.com.ua 6



EAVE): PbIHOK aKUUMU

Capital 10 anpens 2012

PbIHOYHbIE MYABTUNAUKATOPBI

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

Cranb

MMK nm. Unbmnua MMKI 411 0.9% 4 382 neg neg neg 6.2 76 153 0.1 0.1 0.1 70 60 56 $/1oHHa
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 289 39% 11 911  neg 79 >30 neg 6.3 88 0.7 0.4 0.4 314 271 244 $/ToHHa
EHak1eBCKnin MeT3aBoA ENMZ 87 9.0% 8 62 neg 28 279 neg neg neg 0.1 0.0 0.0 25 23 23 $/1oHHa
AsoscTanb AZST 651 441% 27 614 neg neg neg 23.2 86 111 02 0.2 0.2 110 103 99 $/TonHa
3anopbixcranb ZPST 1122 27% 30 1,318 >30 neg neg 165 >30 >30 0.8 0.6 0.7 388 346 315 $/tonmHa
AHenpocneucTanb DNSS 188 145% 27 348 26.0 4.4 8.8 8.4 4.6 60 0.7 0.5 0.6 916 763 636 $/ToHHa
Kokc

Aspeesckuit K3X AVDK 120 9.0% 11 118 neg neg >30 1.7 1.8 2.2 0.1 0.1 0.1 34 26 21 $/ToHHa
Anuesckuii KX3 ALKZ 66  2.3% 2 89 neg neg neg 126 103 >30 01 0.1 0.1 30 25 25  $/ToHHa
AlcnHoBCkui KX3 YASK 43 9.0% 4 129 49 29 3.3 6.0 3.9 36 03 0.2 0.3 6.0 39 3.6 $/1oHHa
Pyna

LentpanbHbiin FOK CGOK 1,196  0.5% 6 1,191 74 3.7 4.9 4.0 2.6 3.0 21 1.6 17

CesepHbiit FTOK SGOK 3350 0.5% 18 3,469 101 43 58 4.6 31 35 28 2.0 2.2

Ferrexpo FXPO 2,711 24.0% 651 2,791 6.4 4.7 5.4 4.8 3.5 40 22 1.6 1.7

LaxTbl

Komcomonew AoHbaca SHKD 67 5.4% 4 170 neg 119 7.9 3.6 3.4 3.0 11 11 0.9 41 40 38 $/ToHHa
LllaxroynpasAeHue lMokposckoe SHCHZ 140  2.0% 3 172 neg 9.2 5.4 2.4 1.4 11 04 0.4 0.4 2.4 1.4 11 $/tonHa
fopHoe malwmnHocToeH e

APYXKOBCKH MaLL3aBoA DRMZ 47  13.0% 6 46 3.7 20 6.1 3.1 4.4 3.7 04 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 388  2.0% 8 428 179 39 5.1 9.0 3.1 39 13 0.5 0.7 1457 985 1224 $/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 11 7.4% 1 30 neg neg 4.0 3.0 2.8 14 02 0.2 0.1 160 139 124 $/ToHHa
BaroHOCTpOeHMe

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

/\yraHcKkTenaoBo3 LTPL 61 24.0% 15 134 neg 6.8 4.0 neg 9.6 6.7 1.2 0.7 0.5

KpIOKOBCKMIt BaroH. 3aBoA KVBZ 315 5.0% 16 275 84 3.7 3.4 3.7 2.1 20 05 0.3 0.3

CTaxaHOBCKWA BaroH. 3aBOA SVGZ 122 80% 10 160 3.7 641 3.2 4.3 3.6 30 04 0.4 0.3

Cneuanu3upOBaHHoe MalluHOCTpoeHune

Cymckoe HIMO um. dpyHse SMASH 32 80% 3 317 28 >30 30 292 >30 86 1.2 21 0.9

Typ6oatom TATM 211 12.8% 27 189 89 4.0 5.7 5.3 3.0 33 16 11 1.0

Morop Cuu MSICH 687 24.0% 165 708 43 41 29 3.2 25 26 11 1.0 0.8

ABTOMOGUNECTPOEHNE

BoraaH Motop3 LUAZ 115 11.0% 13 481 neg neg 89 136 9.1 78 21 1.0 0.8

TeneKOMMyHVIKaLWIM

YKpTerekom utLm 958 72% 69 1,305 neg neg >30 7.9 6.3 62 15 1.5 1.4

Hedtb M a3

YkpHadta UNAF 1,949 3.0% 58 1950 59 65 6.5 35 4.5 38 08 0.7 0.7 n/a n/a n/a $/6app
KoHuepH faaHagroras GLNG 439 85% 37 728 135 10.0 8.8 9.8 8.1 73 06 0.5 0.4 n/a n/a n/a $/6app
JKX Oil&Gas JKX 429 50.4% 216 538 20.3 7.3 35 4.2 4.7 21 28 2.3 1.4 141 98 74 $/6app
OHepreTuka

LieHTpaHepro CEEN 365 21.7% 79 435 >30 >30 59 154 8.9 39 06 0.5 0.4 30 30 28 $/MBmy
AnenpaHepro DNEN 504 25% 12 553 211 1441 9.2 6.5 5.4 43 07 0.5 0.5 35 37 33 $/MBmy
AoHbaccarepro DOEN 84 142% 12 122 neg neg 7.7 neg 85 38 03 0.2 0.2 15 14 14  $/MBry
3anapaHepro ZAEN 341 4.8% 16 433 neg >30 13.7 >30 8.5 78 0.7 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 1,489 34.4% 513 2286 69 58 7.2 7.0 5.7 59 24 1.9 22 7145 7145 7145
KepHen KER 1,620 58.4% 946 2,085 107 83 87 11.0 7.0 72 20 1.3 1.3

Actapra AST 479 31.0% 149 626 52 35 2.6 5.3 4.0 28 26 1.5 1.0 3174 1933 1605
ABaHrapa AVGR 735 225% 165 812 4.0 3.7 2.9 4.2 3.2 27 18 1.5 1.2 184 140 132
ArpotoH AGT 158 44.6% 70 190 neg 13.7 85 >30 5.7 45 33 1.9 1.6 1.4 1.3 11

CuHTtan SNPS 77 36.3% 28 78 >30 7.3 43 134 5.4 34 17 1.3 0.9 0.9 09 07

MCB Arpukonb 4GW1 22 24.4% 5 18 38 13 1.2 2.4 0.9 09 05 0.3 0.3 0.2 02 02

Xumusa

Crvpon STIR 91  9.7% 9 142 neg neg 148 neg neg 44 05 0.2 0.2 142 58 52

Banku P/E P/Book P/Assets

Paliddaiizer bark ABanb BAVL 485  4.0% 20 >30 >30 5.2 0.6 0.6 05 007 008 007

YkpcoubaHk uscB 338 45% 15 >30 >30 107 0.4 0.4 04 0.06 0.07 0.07

BaHK ®opym FORM 110 4.0% 4 neg neg  neg 1.1 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 3IMUCCUM
EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauanaropa Alopauus KynoHa KynoHa noraweHna  $ mau Pentunrut
locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2012 99.3 100.3 9.80% 4.97% 0.76% 0.2 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 97.5 98.3 9.90% 9.20% 0.90% 1.1 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 96.9 97.9 10.95%  10.46% 3.80% 2.2 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 85.0 87.0 10.21%  9.44% 3.61% 3.1 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 92.0 93.0 9.65% 9.29% 2.49% 3.0 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 88.4 89.4 9.74% 9.45% 0.99% 3.8 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 88.3 89.3 9.38% 9.10% 1.72% 3.9 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 87.0 88.0 9.80% 9.55% 0.57% 4.5 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpawnHa, 2017 OuH. UH. NPoeKToB 82.5 85.5 12.85% 12.00% -0.30% 4.2 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 79.3 81.9 12.34% 11.64% 2.69% 4.6 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 875 88.5 9.96% 9.77% 1.29% 6.1 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 87.8 88.8 10.06%  9.87% -0.28% 6.2 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 82.4 87.0 22.84% 19.85% 3.59% 1.9 12.50% 2 pas3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 96.3 97.6 11.71%  11.43% 7.63% 2.5 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 82.0 82.0 16.89% 16.89% 8.64% 2.8 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 91.2 93.3 13.88% 13.17% 4.66% 3.1 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 95.0 96.0 11.45% 11.05% 3.76% 2.5 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 99.3 100.4  10.49% 10.06% 5.30% 2.5 10.25% 2 pas3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 92.0 93.1 10.61%  10.34% 11.53% 4.4 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 93.1 94.9 9.92% 9.26% 7.48% 3.4 7.875% 2 pas3a B roa 07.04.2016 500 B2/B+/B
WHtepnann, 2017 H/A H/A H/A H/A H/A 3.9 10.25% 2 pasa B roa 02.08.2017 200 -/B+/B+
EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 100.7 101.6 8.89% 3.16% 0.67% 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 95.5 13.65% 12.97% 9.41% 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 89.9 93.0 13.09% 11.89% 17.95% 2.9 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpwuBatbark, 2016 721 773 15.72%  13.55% 24.32% 3.2 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.3 100.4 8.38% 5.98% 1.58% 0.5 6.80% 2 pa3sa B rop 04.10.2012 250 B1//B
Ykpakcumbank, 2015 92.3 93.7 11.42%  10.85% 6.24% 25 8.38% 2 pasa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 79.9 83.0 12.55% 11.37% 21.66% 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 85.72 87.03 13.00% 12.52% 6.43% 3.27 8.25% 2 pasa B roa 10.03.2016 700 B1//B
MyHUuMNanbHble eBpooGAUraLum
Kues, 2012 99.1 100.3 9.58% 7.70% 2.24% 0.6 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 83.4 85.0 14.04% 13.38% 3.99% 3.0 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kves, 2016 84.8 85.9 14.23% 13.86% 6.01% 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 100.0 100.0 7.48% 5.56% 0.0 15.70% 2 pasa B oA 11.04.2012 1391
UA4000063564 103.2 104.2 12.45% 9.93% 0.4 20.00% 2 pasa B roA 12.09.2012 2201
UA4000061451 104.1 104.7 12.46% 11.46% 0.5 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 104.0 105.9 15.48% 12.97% 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 94.9 96.1 16.51% 15.51% 1.2 12.00% 2 pasa B rop 23.10.2013 745
UA4000048391 95.4 97.9 15.99% 13.98% 1.2 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 89.6 91.6 18.76% 17.26% 14 10.97% 2 pasa B rop 29.01.2014 2705
UA4000051403 99.6 103.7 16.48% 13.98% 1.5 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 971 102.8 17.00% 14.25% 2.0 15.00% 2 pasa B rop 28.01.2015 452
OBI'3 HoMUHUpoBaHHbIe B USD
UA4000132559 96.0 96.2 9.49% 8.89% 0.4 8.61% - 19.09.2012 48
UA4000132542 98.2 98.3 9.46% 8.86% 0.2 9.00% - 20.06.2012 93
HAC o6nurauum
UA4000082531 81.7 83.4 18.77% 17.27% 1.28 5.50% 2 pasa B roA 08.21.2015 1638
UA4000082622 81.7 83.4 18.77% 17.27% 1.28 5.50% 2 pasa B rop 08.24.2015 6644
UA4000083059 81.7 83.4 18.77% 17.27% 1.28 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 AdkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepaumm

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

Amutpnin 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
YnpaBASOLLUNA AUPEKTOP

a.zaslavchik@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

NpuHa JleBKOBCKas
AHaAUTUK

i.levkivska@eavex.com.ua

Omutpunin bupiok
AHaAUTUK

d.biriuk@eavex.com.ua

Cepren KynbnuHcKum
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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