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HoBocTH pbiHKa

AKUUKU

AMepUKaHCcKne GOHAOBbBIE MAOLLIAAKM 0OBAAMAUCH BUepa Noutu Ha 2%.
CHUXeHWe 6bIAO CaMbIM CUAbHbIM C HauaAa roAa, a 3aKpbiTUE MHAEKCOB
NPOU30OWAO Y MUHUMYMOB AHSl. [IPUUMHOM NapAEHMSA  MOCAYXMAQ
UHPopMaUns 06 yXyALLEHUU CUTYaUUKW ¢ AoAraMu Mcnanuu u Utaauu
(MCNaHCKUM W WTaAbsSIHCKUM GaHkaM noTpebyetcsi  AOMOAHWUTEAbHbIN
Kanutan). Buepa nocAe 3aKpbiTUA aMepPUKaHCKMX MAOLLAAOK CBOHO
OTYETHOCTb MPEACTaBUMA aAlOMWHMEBLIN TUraHT Alcoa, rae BOMpPEKH
oxupaaBwmmMea ybbitTkam B $0.04, oH nokasan npubbiab B $0.1 Ha
akumto. OAHAaKO M3MEHUTb 3aAaHHbIM BYepallHWM TOH pblkam 3TOM
HOBOCTbIO BPSIA AW YAACTCS.

CeroaHs 3apybexHble NAOLWAAKM MOMbITAOTCA OTCKOUNTb OT BUEPALLHMX
MWHUMYMOB, OAHAKO YX€ 3aBTpa CHUXEHUE MOXET MPOAOMKMUTLCH Ha
bOoHe 3aBTpaLLHMX 3aNAaHUPOBAHHbLIX ayKUMOHOB WMTtaamu. CeropHs B
LEHTPE BHUMAaHWA PbIHKOB ByAYT NPOAOAXATb HAXOAMTbCA AOXOAHOCTU
No WTAaAbAHCKMM W UCMaHCKUM obauraumam. BaatotHas napa EUR/
USD Ha atom ¢oHe Topryetcs Bbiwe oTMeTkM 1.31 1 noka He chnewuT
MATU HUXE CBOEro 3HaUMMOrO YPOBHS MOAAEPXKM PACMOAOXKEHHOMO Ha
otmeTke 1.30.

YKPauHCKMIA GOHAOBbLIA PbIHOK BYepa BbIFASAEA FOPa3A0 CUAbHEE
CBOMX 3apybeXHbIX KOAAET WM MO UTOram AHSi notepsin 1%, CHUXeHWe
MPOMCXOAMAO HA8 MUHUMAAbHbIX 06bEMaX.

CMOTpUTE NPOACAKEHUE KOMMEHTaPUsI Ha CAEAYIOLLEH CTpaHULe.

LleHa nocaeaHew 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TpH CAENOK

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

8 AHB 22 AuB 5 deB 19 deB 4 map 18 map 1anp
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1394.9 -1.1% -1.2% -4.4%
PTC 1607.0 -0.9% -4.2% 16.3%
WIG20 2226.2 -1.6% -2.6% 3.8%
MSCI EM 1016.2 -1.0% -4.1% 10.9%
S&P 500 1358.6 -1.7% -0.9% 8.0%

ANHAMUKA UHAEKCA YB 10 ANPEAA 2012

3akpbiTve Ha 09.04.2012, 1410.1
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OBAUTALIUA

C Havana
Mortop Cuy MSICH 2774.00 -0.1% 6.8 224 3akpbitve  A/A% M/M,% ropa,%
ABpeeBCKUit KX3 AVDK 5.03 -1.4% 6.1 321 EMBI+Global 367.4 1.9% 7.3% 13.8%
AAYEBCKUI METKOMOUHAT ALMK 0.09 -2.1% 4.7 371 CDS 5Y UKR 855.1 1.6% 11.3% 0.8%
Auaepb! pocTa YkpanHa-13 9.90% 0.3 n.n. 2.3n.m. 0.0 n.n.
- 9 R
Wnrepnaiin HMT3 NVTR 0.50 19.1% 0.10 39 Hedreras Ykp-14 11.03% 0.3 n.n. 1.2 n.n. 1.2 n.n.
YkpanHa-20 10.16% 0.3 n.n. 1.0 n.n. 0.1 n.n.
LLlaxToynpasaeHune
MokpoBckoe SHCHZ 1.34 6.8% 0.41 13 Mpusatbark-16 15.04% 0.4 n.n. 1.2 n.n. -5.7 n.n.
MoaTtaBckuit TOK PGOK 17.46 1.9% 0.03 18
KYPC BAAKOT
Anpepbl napeHusa C Hauana
YKPABTO AVTO 44.94 -7.5% 0.09 10 3akpbitve A/A,%  M/M,%  ropa,%
YKuTomMmpobAsHEpro ZHEN 1.00 -4.0% 0.00 11 usD 8.02 0.0% -0.1% -0.2%
AAYEBCKUI METKOMOUHAT ALMK 0.09 -2.1% 4.68 371 EUR 10.50 -0.2% -0.3% 1.2%
RUB 0.27 -0.7% -1.5% 8.2%
OCHOBH ble CO6b|TV|F| CbIPbEBbIE PbIHKU
HOBOCTU KOMMNAHWH C nauana
3akpbitve  A/A% M/M,% ropa,%
> KpIOKOBCKVIM BaroH3aBoA noctaBuT 14 nacca>XpckKnx BaroHoB B MweHuua, USD/ToHHa 213.0 0.0% 1.9% 17.7%
KasaxctaH B anpene 2012 Cranb, USD/ToHHa 645.0 0.0% 24%  117%
He¢tb, USD/6appenb 101.0 -1.4% -6.4% 1.6%
3onorto, USD/0z 1659.9 1.2% -3.1% 6.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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Moxoxe, UTO Ha AOCTUTHYTbIX YPOBHSIX MOSIBASETCA BCE MEHbLLUE XEeAatoLLmMX
NpoAaBaTb akKTUBbI, HO U COKPaLLaTb CBOM KOPOTKME MO3ULIMKU UTPOKK NOKa He
cnewat. OTKPbITUE YKPAMHCKOTO PbiHK@ Mbl OXMAGEM YBUAETb Ha HEraTUBHOM
Tepputoprn. Mbl cuMTaeM, Halll MHAEKC nonpobyeT NpoTeCTMPOBaTb YPOBEHb
B 1380n. no nHaekcy Yb, nocae yero oxuaaro Bo3Bpar Bbille oTmeTkn 1390n.

CeropHsi cTouT 06paT1Tb BHUMAHWE Ha:

12:10 Mpopaxu 3-X MeCAYHbIX AOATOBbIX 0683aTeALCTB UTanmnu
12:10 MNpopaxun 12-TM MeCsAUHbIX AOATOBbIX 06513aTEALCTB UTanuu
12:30 Mpoaaxu 10-TM AeTHUX 0BAMraumnin fepmaHum

15:30 NUHaeKe ueH Ha umnopT B CLUA

17:30 3anachbl cblipoi HedTU; 3anackl beH3nHa

21:00 bexeBas kHura (CLLA)

21:00 Mpopaxu 10-Tn AeTHUX obauraumin CLLA.

www.eavex.com.ua
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KproKOBCKMW BaroH3aBoA NOCTaBUT
14 nacca)XMpCKuUx BaroHoB B
KasaxctaH B anpene 2012

WpwuHa NeBKoBCKasa
i.levkivska@eavex.com.ua

KPIOKOBCKMI BATOH3ABOA (KVBZ UK)

LieHa: 22 rpH  Kanutaamsaums: $315MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 1.2 0.3 3.7 2.2 5.4%
2012E 1.2 0.3 34 2.0 5.9%

HOBOCTb
KproKOBCKMIN BaroHzaBoa cobupaetcsl nocTaBuTb 14 naccaXupckux BaroHoOB
B KazaxcTaH B anpene 2012, cooblumra KoMmnaHusa BO BTOPHUK 10 anpeas.
KomnaHus He npepocTaBuMAa@ AOMOAHWUTEABHOW WMHOOPMAaUMKU O CTOMMOCTM
KOHTpaKTa.

KOMMEHTAPUI

KOHTpaKT Ha nocTaBKy MAaLKapTHbIX BaroHOB B Kal3akxcTaH ObiA MoamnMcaH
B ¢eBpane 2012 ropa. Mo ycAroBUAM KOHTpakTa, KptOKOBCKMIM BaroH30BOA
AOAKEH nocTaBuTb 40 nmaccaXMpcKuMx BaroHoB B KasaxctaH ao maa 2012
ropa. CornacHO HalWM MNOACYETaM, CTOMMOCTb MOAHOIO KOHTPAaKTa COCTaBASIET
nopsaaka $31-35MAH, uan 4% BbIpyukn KoMnaHuu B 2012 roay.

370 yXXe BTOPOW KOHTPAKT MexXAy KpHOKOBCKMM BaroH3aBOAOM M KasaxctaHoM.
Mo ycAOBMAM NEpBOro KOHTpakra, KOMMaHuA noctaBuAa 12 naccaXxupcKmx
BaroHoB, MAM 43% ot obulero obbema npoussoactBa B 2011 roay. Mol
MOATBEPXAAEM Hally PpeKOMeHAaUMIO NokynaTtb akunmn KVBZ ¢ ueneBoi LeHoM
49,4 rpH 3a akumio, UYTO npeanoAaraet poctT Ha 125% K TeKyllenh PbIHOYHOM
LeHe.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

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 -1% MNpoaaBaTtb cAnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% 4ncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXMAAEM, UTO STOT
Xapubl3ckui TpYOHbIM 3aBOA HRTR 1.18 1.52 29% Mokynatb 5 P . SIGUISIE 2
lbaKT MO3UTUBHO NOBAUAET HA AUHAMUKY aKLMKU KOMMaHUK.
YenesHnas Pypa
Ferrexpo nAaHMpyeT yBeAUUMTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 34.81 52.06 50% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
Mbl 0XMAGEM, UTO KOMNAHWUA GAMXaLLIEN BECHOW pacnpeaeAnT $550 MAH B BUAE AMBUAEHAOB,
CeBepHblii TOK SGOK 11.68 14.17 21% Mokynatb yTo cooTetcTByeT $0,24 AUBMAEHAAM Ha aKLMIO.
Mb! cunTaem, 4To KOMNaHUA HaNPaBuWT Ha BbINAATY AMBUAEHAOB $0,23 Ha aKumio Ha cobpaH1m
LleHTpanbHbii FOK CGOK 8.12 10.42 28% Mokynatb aKuMoHepoB BecHon 2012 roaa.
Koke
ABpeeBCkU KX3 AVDK 5.03 14.92 197% Mokynatb WHTerpaums komnaHuu B METMHBECT CNOCOBCTBYET YKPEMAEHUIO KHUTW 3aKa30B.
AcuHoBCKHit KX3 YASK 1.30 3.37 160% 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 0.150 0.24 MpopaBaTe  CUTyaLMK B CPEAHECPOYHON MEPCNEKTUBE.
Yronb
MokpoBckoe Lw/y SHCHZ 1.34 2.89 115% Mokynatb MbI 0XMA@EM ABYKpaHbI PocT A0GbIuM KokeytoLerocs yras LL/y Ao 9.5 MaH ToHH B 2010-15.
BaroHocTpoeHue
Mbi oxuraaem, uto B 2010-2015 rr, CpeAHEroA0BOM TEMN pocTa NPoAax coctaBut 18%,
CraxaHoBckuii BC3 SVGZ 4.32 13.56 214% Mokynatb MOCKOAbKY, MO HaLLWM NPOTrHO3aM, CNPOC BEPHETCA Ha AOKPU3UCHDIN YPOBEHb.
Y KpIoKOBCKOrO BaroHOCTPOUTEABLHOTO 3aBOAA ECTb XOPOLUME LUAHCHI YBEAUYNUTL CBOM NPOAGXM
3a cyeT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, yto B 2011-2015 ropax eXeroaHbli poct
KptokoBckuit BC3 KVBZ 22.00 49.57 125% Mokynatb npoAax KoMnaHuu coctaBut 11%.
AanbHeiilas UHTeprauns AyraHCKTeNA0BO3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
yraHcKTenAoBo3 LTPL 222 5.13 131% Mokynatb AONXHA COMyTCTBOBATb POCTY NPOAAX KOMMaHWUU.
CneuuanMsMpoBaHHoe MallMHOCTPOeHue
Mbl cunTaem, uTo Bbipyuka KOMMaHWU1 yBeanuutes B 2.3 pasa 1/t Ao $534 MaH B 2011 roay,
B OCHOBHOM 3@ CUET BKAIOUEHMS AOXOAA OT MPOAGX UMMOPTUPYEMBIX Hyundai B pUHAHCOBbIM
Boraan Motopc LUAZ 0.214 0.51 140% Mokynatb OTYET KOMMaHWUK.
MbI cuntaem, 4to poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHss EBITDA
Mortop Cuy MSICH 2774 4,940.9 78% Mokynatb Mapxa byAeT Ha ypoBHe 28%, a uuctas Mapxa Ha yposHe 16%.
Typ6oatom TATM 4.00 8.74 119% Mokynatb Moptdenb 3aka3oB KoMnaHUu oueHnBaeTcs B $310 MAH, uto Ha 25% Bbilie UioHA 2010
Hedtb u a3
KoHuepH lfanHadToras GLNG H/A 0.24 H/A Mokynatb KoHuUepH ManHadToras oraacuaA CTpateruio 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 1.52 220% Mokynatb & P P A, My
YUTb BbIPYUKY KOMMaHUK A0 $116MAH.
OXMAGETCSA, UTO KOMMaHUS HAUYHET AOBbIUY ra3a Ha POCCUICKNX MECTOPOXAEHUSX, ATO YBEAUUUT
JKX Oil&Gas JKX 24 6.0 155% Mokynatb €€ NPOU3BOACTBEHHbIE Noka3atean Ha 20% r/T.
JHepreTuka
AoHbaccaHepro DOEN 27.88 71.39 156% Mokynatb AoHbBaccaHepro HeAaBHO 3anMycTMAa Camblil APHEKTUBHbIM IHEProBAOK B YKpauHe.
KpbIMaHepro KREN 1.99 5.45 174% Mokynatb Mo Hawwum nporHozam EBITDA mapxa komnaHuu BbipacteT Ha 8 n.n. oo 2014
r|03MLLMR LleHTpSHepI'O YAYULIUAQCH B CBAABW C TEM, YTO LEHbI HA SAEKTPO3HEPTULO
LleHTp3aHepro CEEN 7.98 20.85 161% Mokynatb NPOU3BOAUMYIO KOMMNAHWEN, NOBLICUAUCH C HauaAa ropa Ha 27%.
AHenpaHepro DNEN 76.7 74.0 -3% MpoaaBaTb  TymMaHHbIE NPOrHO3bl KAaCaATEABHO YMACTON NPUOLIAU KOMNAHWH.
MoTpe6uTenbcKui ceKtTop
Mo HalWMM NPOrHO3am CPEAHEroAOBO# TEMN POCTa BbIpyUukW B nepuoa ¢ 2010 no 2018 roas!
MXn MHPC 13.8 24.0 75% Mokynatb coctaBut 14.4%.
OXuaaeTes, uTo AcTapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLUMpeHIsi CBOero
Actapra AST 18.91 30.0 59% Mokynatb 6u3HECa B 3€PHOBOM CEKTOpE.
BanoBas npubbinb ABaHrapaa coctaBasieT 35%, B TO BPEMS Kak CPeAHWI nokasateab no
ABaHrapa AVGR 11.90 28.3 138% Mokynatb oTpacau - 22%. KomnaHusi yBeAMuUT NPon3BoACTBO Ha 89% Ao 2015 ropa

Xumusa

HoBoe cornalueHne Mexay YKpauHCKUM 1 PYCCKMM NpaBUTEALCTBAMU OTHOCUTEALHO NEPEeCMOoTpa
Ctupon STIR 26.35 73.79 180% Mokynatb $GOPMYAMPOBaHUA LieHbl Ha UMMNOPT ra3a AASt YKpauHbl AOAXHA CTaTb CUAbHBIM TOAYKOM POCTa
akumu CTupona.

HctouHunk: 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
WHaeke YB UX 1394.87 2782.53 1258.08 -1.1% -1.9% -1.2% -4.4% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.089 0.23 0.04 -21% 2.6% 74% -12.7% -1.0% -0.7% -5.9% -8.3%
A30BCTaAb AZST 1.24 3.26 0.80 -1.2% 2.6% -10.6% -10.4% -0.1% 0.7% 9.4% 6.1%
[AHenpocrelicTanb DNSS 1,400 2,400 1,000  0.0% 23.9% 6.7% -30.0% 1.1% 25.9% -5.5% -25.6%
EHaK1eBCKMit MeT3aBoA ENMZ 65 170 37 -0.2% -4.0% 2.7% 6.2% 0.9% 2.1% 3.9% -1.8%
ApceropMuTTan KSTL 3.00 7.10 215  0.0% 0.0% -40.0% -55.6% 1.1% 1.9% -38.8% 51.2%
MMK um. Mbnua MMKI 0.27 0.63 020  0.0% 17.0% 5.1% 2.9% 1.1% 18.9% 6.3% 1.5%
3anopoxcranb ZPST 3.40 5.99 2.20 0.0% 0.0% -14.6% -15.0% 1.1% 1.9% -13.4% -10.6%
Kokc
AnueBckuit KX3 ALKZ 0.15 0.63 012  0.0% -3.8% -25.0% 21.1% 1.1% -1.9% -23.8% -16.7%
ABaeeBckuit K3X AVDK 5.0 15.4 49  -1.4% 2.7% 6.9% -18.7% -0.3% -0.8% B5.7% -14.4%
fcuHOBCKMIt KX3 YASK 1.30 431 0.94 -0.7% 41% 2.4% -6.6% 0.4% 6.0% -1.2% 2.2%
Pyna
LieHTpanbHbIi TOK CGOK 8.12 8.30 500 0.3% -0.4% 41% 26.1% 1.3% 1.6% 5.3% 30.5%
Ferrexpo (8 USD) FXPO 4.33 8.30 3.67 -6.1% 9.6% -14.0% 3.8% -5.0% -7.6% -12.8% 8.2%
CeBepHbiii FOK SGOK 11.7 13.7 8.2 1.0% 0.0% 0.9% 27.4% 21% 1.9% 2.1% 31.8%
LaxTbi
LUlaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.34 4.10 0.95 6.8% 3.2% 18.1% 22.9% 7.9% 5.1% 19.3% 27.3%
Komcomonel AoH6acca SHKD 1.60 4.02 0.90 0.0% 6.6% 26.9% 67.9% 1.1% 8.5% 28.1% 72.2%
Energy Coal CLE 8.01 9.06 515  -1.8% 2.7% -7.5% 28.3% 0.7% -0.8% -6.3% 32.7%
lfopHOe MalwnHocToeHne
APYXKOBCKUI MaLL3aBOA DRMZ 1.80 4.00 0.90 0.0% 0.0% 2.9% 0.6% 1.1% 1.9% 4.1% 4.9%
XM3 Ceer waxtepa HMBZ 0.55 0.93 0.22 0.0% 0.0% 22.2% 31.0% 1.1% 1.9% 23.4% 35.3%
TpyGonpokar
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 118 1.35 0.83 -1.2% 0.1% 1.7% 27.0% -0.1% 2.0% -0.5% 31.4%
WHTepnaiin HT3 NITR 2.50 14.60 2.00 0.0% 0.0% -3.8% 6.4% 1.1% 1.9% 2.6% 10.8%
Wntepnaiin HMT3 NVTR 0.50 1.65 0.33  19.0% 22.0% 23.1% -20.6% 20.1% 23.9% 21.9% -16.2%
BaroHocTpoeHue
KPIOKOBCKMIt BaroH. 3aB0A KVBZ 22.0 34.2 151 -0.4% -0.9% -0.4% -4.3% 0.7% 1.0% 0.8% 0.0%
\YraHCKTENAOBO3 LTPL 222 4.00 1.95 0.0% -1.2% 2.9% -3.2% 1.1% 0.7% 1.7% 1.2%
MapHynoAbKuii TAXMaLL MZVM 0.2 7.8 0.1 0.0% 0.0% 14.1% 4.3% 1.1% 1.9% 15.3% 8.7%
CTaxaHOBCKMIl BaroH. 3aBOA SVGZ 4.32 10.05 2.73 0.0% -3.5% -1.1% 42.2% 1.1% -1.6% 0.1% 46.5%
CneuanuaMpOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.21 0.33 0.15 0.0% 1.8% 5.6% -7.0% 1.1% 3.7% 6.8% -2.6%
Motop Cuy MSICH 2,774 3,825 1,609  -0.1% -0.8% 18.1% 24.4% 1.0% 1.1% 19.3% 28.8%
Cymckoe HIMO um. GpyHse SMASH 3.2 13.4 25  -T.7% -19.2% -17.4% -5.0% -6.6% -17.3% -16.2% -0.6%
Typ6oatom TATM 4.00 5.85 3.55 0.0% 2.4% 9.1% -20.0% 1.1% -0.5% -7.9% -15.6%
Becra WES 1.16 4.33 0.80 -1.0% -6.4% 9.6% 33.7% 0.1% -4.4% -8.4% 38.0%
TeneKommyHuKauMM
YKpTeAEKOM UTLM 0.40 0.65 025 -1.2% -1.9% -0.2% 9.7% -0.2% 0.0% 1.0% 5.3%
Hedtb 1 las
KoHuepH fanHagToras 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 2.35 5.36 1.85  -6.2% -8.2% -11.6% 11.2% 5.1% 6.2% -10.4% 15.6%
YkpHa¢Ta UNAF 271 897 266 -1.5% -6.6% -19.0% -25.2% 0.4% -4.7% -17.8% -20.8%
JHeprocHabxkeHune
LleHTpaHepro CEEN 8.0 17.47 6.45  -0.9% -0.5% 0.7% -6.4% 0.2% 1.5% 0.5% -2.0%
/AHEnpo3aHepro DNEN 615 1,133 488 0.0% -0.8% 2.4% -5.4% 1.1% 1.1% 3.6% -1.0%
[DoHb6accaHepro DOEN 27.9 70.4 21.0  -1.9% -3.4% -0.3% 2.5% -0.8% -1.4% 0.9% 1.9%
3anaasHepro ZAEN 205 385 121 -3.7% 2.4% 2.2% -18.0% 2.6% 0.4% -1.0% -13.6%
MoTpeburenbckue ToBapbl
ArportoH (8 USD) AGT 71 13.4 53  -2.9% -7.5% -0.8% 30.8% -1.8% 5.6% 0.4% 35.1%
Actapra (8 USD) AST 18.8 33.8 129  -1.8% -6.0% -8.6% 24.7% -0.7% -4.4% -7.4% 29.0%
AsaHrapa (8 USD) AVGR 11.9 19.5 6.0 3.5% 2.7% 32.4% 79.2% 4.6% 4.6% 33.6% 83.6%
WHAycTpHanbHasi MonouHas KomnaHus IMC 3.8 4.2 21 -1.6% -4.3% 12.2% 66.7% -0.6% 2.4% 13.4% 71.1%
KepHen (8 USD) KER 22.4 311 17.8 1.8% -3.4% 2.4% 11.0% 2.9% -1.4% 3.6% 15.4%
Mpwusi (B USD) MAYA 6.39 10.84 583  -2.2% -4.2% 1.2% 7.5% -1.2% 2.3% 2.4% 11.8%
MXI (8 USD) MHPC 13.8 19.0 80 -0.4% 2.3% 1.1% 28.4% 0.6% 0.3% 2.3% 32.8%
MUAKMAEHA MLK 5.2 15.3 31 2.0% -3.9% 0.5% 28.6% -0.9% 2.0% 0.7% 33.0%
Osoctap ovo 34.70 41.53 14.68  -1.7% -5.5% 5.1% 78.3% -0.6% -3.5% 6.3% 82.7%
CuHTan SNPS 2.3 4.9 0.8 -2.2% 26.2% 36.0% 86.1% -1.2% 28.2% 37.2% 90.5%
MCB Arpukonb 4GW1 12 3.6 11 -7.5% 5.2% -30.9% -41.1% -6.4% 7.2% 29.7% -36.7%
Xumus
CT1poA STIR 26.4 84.8 240  -15% -3.5% -6.9% -28.2% 0.4% -1.5% B5.7% -23.8%
BaHku
Paiiddaiisen baHk ABanb BAVL 0.125 0.42 041  -17% 0.1% 2.7% 5.2% -0.6% 2.0% 3.9% -0.8%
BaHk Gopym FORM 15 5.23 1.00 0.0% 3.1% 1.6% 6.1% 1.1% 5.0% 2.8% 10.5%
YKpcoubaHk UscB 0.212 0.61 0.14  -0.9% -0.9% 20.6% 25.1% 0.1% 1.0% 21.8% 29.5%
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. Unbnua MMKI 3,133 3,866 3,358 61 50 25  2.0% 13%  0.7% -53 -565 -165 neg neg neg
ApceropMuTTan KSTL 2,956 3,234 2,841 348 488 391 11.8% 15.1% 13.7% 152 268 174  52% 83% 61%
AAUEBCKMI METKOMBHHAT ALMK 1,341 2,392 2,173 -15 144 104 neg 6.0% 4.8% -128 36 9 neg  1.5%  0.4%
EHaKUEBCKMI MET3aBOA ENMZ 1,117 1,716 1,370 161  -108 81 neg neg neg 98 31 3 neg  1.8%  0.2%
A3oBCTaAb 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
AHenpocreLcTanb DNSS 505 726 616 41 75 58 82% 10.4%  9.4% 7 43 21 14% 59%  34%
Koke

ABAEEBCKNiA AVDK 886 1,375 1,198 68 65 52 76% AT%  4.4% -3 -32 3 neg neg  0.2%
Anuesckuit KX3 ALKZ 747 789 716 7 9 3 09% 11% 0.4% -4 A 9 neg neg neg
flcuHOBCKMIt KX3 YASK 443 561 471 21 33 36 4.8% 59% 7.6% 9 15 13 20% 27% 28%
Pyaa

LleHTpanbHbIit 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 74T 1417 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%
LWaxTbl

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

/APYXKOBCKMil MalLI3aBOoA DRMZ 125 85 95 15 11 12 11.9% 12.3% 13.0% 13 23 8 104% 27.0%  8.0%
XM3 CgerT waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 138% 14.0% 13.8%
TpyGonpokar

XapUbi3cKMii TRYBHbIN 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%
MHtepnain HMT3 NVTR 150 181 212 10 11 21  6.6% 5.9% 10.0% -8 -5 3 neg neg 1.3%
BarouochoeHue

MapunynoAbkuit TsXMaLL MzZVM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
NyraHCKTenAoBo3 LTPL 108 199 291 0 14 20 neg  7.0% 6.9% A 9 15 neg  45% 52%
KPIOKOBCKMi1 BaroH. 3aB0OA 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 632 723 873 221 286 272 35.0% 39.5% 31.1% 158 168 234 25.0% 23.2% 26.8%
ABTOMOGUIECTPOEHUE

BoraaH MoTopc LUAZ 229 493 627 35 53 62 155% 10.8% 9.9% 34 4 13 neg neg  21%
TeneKomMyHMKauun

YKpTEAEKOM UTLM 848 846 900 165 207 211 195% 24.5% 23.5% -33 A7 30 neg neg  3.4%
HedTb M a3

YkpHadTa UNAF 2,501 2,920 2816 553 431 507 22.1% 14.8% 18.0% 331 300 299 13.2% 10.3% 10.6%
KoHuepH lfanHagToras GLNG 1,141 1,426 1,711 74 90 100 6.5% 6.3% 5.9% 33 44 50 2.9% 3.1% 2.9%
JKX Oil&Gas JKX 193 234 392 128 114 255 66.4% 48.9% 65.0% 21 59 121 11.0% 25.2% 30.9%
OHeprocHabxeHue

LieHTpaHepro CEEN 708 897 1,078 28 49 112 4.0% 5.4% 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%
3anaaaHepro ZAEN 618 966 1,104 11 51 56 1.7%  5.3% 5.1% 23 10 25 neg  1.0%  2.3%
MoTpe6uTenbckue ToBapbl

CAaByTMY NMB3aBOA SLAV 355 448 469 97 120 124 27.4% 26.7% 26.4% 53 63 72 149% 141% 15.3%
Sun InBev Ykpauta SUNI 436 494 543 114 139 155 26.2% 281% 28.6% 54 78 92 12.3% 15.8% 16.9%
MXN 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

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
PaiipdaiiaeH BaHk ABanb BAVL 6948 6,451 6,785 812 813 902 708 750 734 0 4 93  0.0% 05% 54%
YkpcouGaHk USCB 5,246 5,032 5,088 829 827 850 446 449 495 4 2 31 05% 02% 3.7%
BaHk ®opym 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 410  0.9% 4 382 neg neg neg 6.2 76 153 0.1 0.1 0.1 69 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 288 39% 11 910 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 28 278 neg neg neg 0.1 0.0 0.0 25 23 23 $/1oHHa
AzoscTanb AZST 650 41% 27 613 neg neg neg 23.1 86 111 0.2 0.2 0.2 109 103 98 $/ToHHa
3anopbixcranb ZPST 1120 2.7% 30 1,317 >30 neg neg 164 >30 >30 0.8 0.6 0.7 387 346 314 $/tonHa
AHenpocneucTanb DNSS 188 14.5% 27 348 26.0 44 8.8 8.4 4.6 60 0.7 0.5 0.6 915 763 635 $/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 88 neg neg neg 126 103 >30 01 0.1 0.1 30 25 25  $/ToHHa
fAcuHosckuin KX3 YASK 43 9.0% 4 129 4.9 2.9 3.3 6.0 3.9 3.6 0.3 0.2 0.3 6.0 3.9 3.6 $/ToHHa
Pyna

LeHTpanbHbIit TOK CGOK 1,194  0.5% 6 1,189 74 3.7 4.9 4.0 2.6 30 21 1.6 1.7

CeBsepHbiit FTOK SGOK 3345 05% 18 3,464 101 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 4.0 2.2 1.6 1.7

LaxTbl

Komcomonew AoHbaca SHKD 67 5.4% 4 170 neg 11.8 7.9 3.6 34 3.0 11 11 0.9 41 40 38 $/toHHa
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 140 2.0% 3 171 neg 9.2 5.4 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 Cger waxrepa HMBZ 23 22.8% 5 22 32 27 2.5 1.7 15 14 04 0.4 0.3

Tpy6onpokat

XapubI3CKNi TPYGHbII 3aBOA HRTR 387  2.0% 8 428 179 39 5.1 9.0 31 39 13 0.5 0.7 1455 984 1222 $/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 4.0 3.0 2.8 1.4 0.2 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

/\yraHcKTenAoBo3 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 314 5.0% 16 274 83 3.7 3.4 3.7 2.1 20 05 0.3 0.3

CraxaHOBCKMIA BAroH. 3aBoA SVGZ 122 8.0% 10 160 3.7 6.1 3.2 4.3 3.6 3.0 0.4 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 8.8 4.0 5.7 5.3 3.0 3.3 1.6 1.1 1.0

Morop Cuu MSICH 686 24.0% 165 707 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 9.0 7.8 21 1.0 0.8

TeneKommyHMKauuu

YKpTeAekom UTLM 957 72% 69 1,304 neg neg >30 7.9 6.3 6.2 1.5 1.5 1.4

Hedtb M a3

YkpHadta UNAF 1,945 3.0% 58 1,947 59 65 6.5 35 4.5 38 08 0.7 0.7 n/a n/a n/a $/6app
KoHuepH lfanHadToras GLNG 438 85% 37 727 135 10.0 8.8 9.8 8.0 73 0.6 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 5.9 15.4 8.9 3.9 0.6 0.5 0.4 30 30 28 $/MBmu
AHenpaHepro DNEN 503 2.5% 12 552 211 1441 9.2 6.5 5.4 43 07 0.5 0.5 35 37 33 $/MBty
AoHbaccaHepro DOEN 84 142% 12 122 neg neg 7.7 neg 8.5 3.8 0.3 0.2 0.2 15 14 14 $/MBty
3anapaHepro ZAEN 341 4.8% 16 432 neg >30 13.7 >30 8.5 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 1,489 34.4% 513 2,286 6.9 5.8 7.2 7.0 5.7 5.9 2.4 1.9 2.2 7145 7145 7145
KepHren KER 1,620 58.4% 946 2,085 10.7 8.3 8.7 11.0 7.0 7.2 2.0 1.3 1.3

Acrapra AST 479 31.0% 149 626 5.2 3.5 2.6 5.3 4.0 2.8 2.6 1.5 1.0 3174 1933 1605
ABaHrapa AVGR 735 22.5% 165 812 4.0 3.7 2.9 4.2 3.2 2.7 1.8 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

CuHTan SNPS 77 36.3% 28 78 >30 73 4.3 13.4 5.4 34 1.7 1.3 0.9 0.9 0.9 0.7

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

Crupon STIR 91 9.7% 9 142 neg neg 14.8 neg neg 4.4 0.5 0.2 0.2 142 58 52

Banku P/E P/Book P/Assets

Paiddairser BaHk Asanb BAVL 484 4.0% 20 >30 >30 5.2 0.6 0.6 0.5 0.07 0.08 0.07

YkpcoubaHk uscs 338 45% 15 >30 >30 10.7 0.4 0.4 0.4 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 IMUCCUM
EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauanaropa Alopauus KynoHa KynoHa noraweHna  $ mau Pentunrut
locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2012 99.3 100.3 9.85% 4.95% 0.76% 0.2 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 97.1 98.0 10.26%  9.44% 0.58% 1.1 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpavHa, 2014 96.3 97.2 11.23% 10.78% 3.14% 2.2 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.2 90.2 8.97% 8.24% 7.51% 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 9.75% 9.45% 0.99% 3.8 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 87.0 88.0 9.75% 9.46% 0.29% 3.9 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 86.5 87.5 9.93% 9.68% 0.00% 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 78.1 81.4 12.68% 11.77% -0.35% 4.6 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 86.3 86.9 10.20%  10.08% -0.36% 6.1 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 86.5 87.5 10.29%  10.10% -1.69% 6.2 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 82.5 87.3 22.77%  19.71% 3.82% 1.9 12.50% 2 pasa B roa 14.07.2014 50 -/-/B-
MXn, 2015 95.3 96.7 12.10% 11.81% 6.54% 2.5 10.25% 2 pasa B rop 29.04.2015 585 B3//B
ABaHrapa, 2015 80.7 83.2 17.48%  16.38% 8.48% 2.8 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 91.0 92.5 13.98% 13.43% 4.08% 3.1 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 94.9 96.0 11.49% 11.04% 3.72% 2.5 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 99.2 100.3  10.54% 10.11% 5.17% 2.5 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 91.6 92.7 10.70%  10.42% 11.12% 4.4 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 93.1 94.3 9.94% 9.45% 7.09% 3.4 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 3.9 10.25% 2 pasa B roa 02.08.2017 200 -/B+/B+
EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 100.6 101.6 9.24% 3.35% 0.61% 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 13.66% 12.95% 9.42% 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
MpuBatbaHxk, 2015 89.9 92.2 13.09% 12.21% 17.41% 2.9 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpwuBatbark, 2016 721 75.5 15.73% 14.28% 22.83% 3.1 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.5 100.5 7.85% 5.71% 1.77% 0.5 6.80% 2 pasa B rop 04.10.2012 250 B1//B
Ykpakcumbank, 2015 92.0 93.1 11.52% 11.07% 5.82% 25 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 81.0 82.8 12.12%  11.46% 14.00% 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 85.32 86.84 13.15% 12.59% 6.07% 3.27 8.25% 2 pasa B roa 10.03.2016 700 B1//B
MyHUuMNanbHble eBpooGAUraLum
Kues, 2012 98.8 99.9 10.21%  8.28% 1.87% 0.6 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 83.8 85.1 13.87% 13.34% 4.32% 3.0 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kves, 2016 84.8 86.2 14.22%  13.76% 6.21% 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 11.50% 10.50% 0.0 15.70% 2 pasa B oA 11.04.2012 1391
UA4000063564 103.2 104.2 12.45% 9.94% 0.4 20.00% 2 pasa B roA 12.09.2012 2201
UA4000061451 104.0 104.9 12.72% 10.96% 0.5 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 104.3 105.9 14.98% 12.98% 0.7 20.00% 2 pasa B roa 20.02.2013 971
UA4000065429 100.4 101.3 14.50% 13.49% 0.8 14.50% 2 pasa B roa 27.03.2013 335
UA4000048508 95.5 98.0 15.99% 13.98% 1.2 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 95.4 97.9 15.99% 13.99% 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 roa 28.01.2015 452
OBI'3 HoMUHUpoBaHHbIe B USD
UA4000132559 96.0 96.3 9.43% 8.82% 0.4 8.61% - 19.09.2012 48
UA4000132542 98.2 98.3 9.38% 8.77% 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

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

AOXOAHOCTb K NOraleHuto
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Eavex Capital

01032, YkpauHa, Kues,
6yA. LLieBueHko, 33, opuc 18

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT OTBETCTBEHHOCTU 3a NPAMOW UAM KOCBEHHbIN
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HeCaHKUUWOHUPOBAHHbIE AeﬁCTBMﬂ TPEeTbUX
AWML, CBfi3aHHblE C pacnpocTpaHeHMeM HacTOALLEero AOKYMEHTa MAW Al06GoM
ero 4acTu.

HOpun AkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

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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