EAVE>!

capital

0630p pbIHKAa

19 anpenqa 2012

HoBocTH pbiHKa

AKUUKU

AMEpPUKaHCKME GOHAOBbLIE MAOLLAAKM MO MTOram TOProB B CPeAy
3aKpPbIAUCb B KpacHOW 30He. Tak MHAEKC S&P notepsia 0,41% v 3akpbIACS
Ha oTmeTke 1385 n. MpUUMHOM BAABIX TOPrOB U NOCTENEHHOIO CHUXEHUSA
aMepUKaHCKMX MHAEKCOB cTana caaban otuetHocTb Intel u IBM. Ynctas
npubbIAb Intel B AHBape-mapte 2012 ropa coctaBuaa $0,53 Ha akuuio,
no cpaBHeHuto ¢ $0,56 Ha akuMIO rOAOM paHee, Bbipyyka xe IBM no
utoram nepeoro kBaptana 2012 ropa nosbicuaach A0 $24,7 MApPA., UTO
XyXe NporHo3a, Kotopbli coctaBaan $24,8 MAPA.

[AaBHbIM COObITUEM CETOAHSILUHErO AHA AOAXHbI CTaTb ayKLUMOHbI MO
pa3melleHuto UcnaHckmx (11:30) n ®dpaHuy3ckmnx obavraumn. UcnaHus
pa3mecTut obauraumii ¢ norawerHurem B 2014 n B 2022 1. Ha 0bulyto
cymMMy 2,5 MAPA. €BPO, PE3YALTAThI 3TOM0 ayKLMOHA 3aAaAyT AAAbHENLLIee
ABWXEHUE PbIHKAM Kak MUHUMYM AO KOHLIA 3TOM HEAEAM.

YKpauHCK1IA GOHAOBBIN PbIHOK MO UTOram BUepallHe TOProBoi ceccum
npocen Ha 0,27% v 3akpbIAca Ha oTMeTke 1412n. CeroaHs Mbl OXXMAGEM
YBUAETb OTKPbITUE BO3AE HYAEBOM OTMETKU. YPOBHEM MOAAEPXKM AAS
HaLero pbiHKa BbICTYNUT oTMeTka 1390n., a ypoBHEM COMPOTUBAEHUA
1420n.

CeroaHs ctout OﬁpaTVITb BHUMaHWE Ha.

15:30 AaHHble No KOAMYEeCTBY 0bpalLleHuii 3a nocobrem no 6e3pabotuie
B CLLA

17:00 CtaTMCTMKa NO KOAMYECTBY NPOAAHHbBIX AOMOB 3a MapT B CLLA

17:00 Mpon3BoOACTBEHHbIN MHAEKC DPB DdraapenbdUM 3a anpenb.

LleHa nocaepHew 06bem ToproB,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*
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* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1412.3 -0.3% 1.7% -3.2%
PTC 1583.1 -0.1% -9.5% 14.6%
WIG20 2246.4 -1.1% -3.9% 4.8%
MSCI EM 1023.8 0.4% -3.7% 11.7%
S&P 500 1385.1 -0.4% -1.4% 10.1%

ANHAMUKA UHAEKCA YB 18 AMNPEAA 2012

Bakpbitve Ha 17.04.2012, 1416.1

1405
10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

OBAUTALIUA

Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TpH CAENOK
Mortop Cuu MSICH 2835.00 -1.1% 13.9 315
LleHTpaHepro CEEN 8.20 0.5% 73 450
AAYEBCKUI METKOMOUHAT ALMK 0.09 -0.1% 4.0 274
Aunpepbl pocTa

MMK um. Unbnua MMKI 0.24 4.7% 0.05 18
LleHTpaHepro CEEN 8.20 0.5% 7.30 450
CTaxaHOBCKWI BaroH. 3-a SVGZ 4.32 0.4% 0.50 23
Aupepbl napeHusa

XutomnpobasHepro ZHEN 0.96 -5.0% 0.01 28
CeBepHbIii TOK SGOK 11.85 -2.0% 0.30 28
Bank ®opym FORM 1.26 -1.9% 0.01 11

OCHOBHbIe cobbITUA
HOBOCTU KOMMAHUM

> AAYEBCKUI METKOHOMHAT YyBEAUUYUA peHTabeAbHOCTb Mo EBITDA Ha
7n.n. r/r B 2011 roay

C Hauana

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

EMBI+Global 360.5 1.4% 12.1% -15.5%
CDS 5Y UKR 822.0 1.5% 8.2% -3.1%
YkpanHa-13 8.76% 0.3 n.n. 1.4 n.n. -1.2 n.n.
Hedreras Ykp-14 10.72% 0.0 n.n. 1.0 n.n. -1.5 n.n.
YkpanHa-20 9.76% 0.2 n.n. 0.3 n.n. -0.3 n.n.
MpuBatbark-16 15.67% 0.4 n.n. 2.0 n.n. -5.0 n.n.
C Hauana

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

UsD 8.02 0.0% 0.0% -0.2%
EUR 10.53 0.0% -0.5% 1.5%
RUB 0.27 -0.1% -1.1% 9.3%
C Hauana

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

MNwenunua, USD/ToHHa 210.0 0.0% 0.5% 16.0%
Cranb, USD/ToHHa 650.0 0.0% -4.1% 12.6%
He¢tb, USD/6appenb 102.7 -1.5% -4.6% 3.3%
3onoto, USD/oz 1642.1 -0.5% -1.1% 5.0%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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AANYEBCKUWA METKOHOUHAT YBEAUUUA
peHTabenbHocTb no EBITDA Ha 7n.n.
r/r 8 2011 roay

WBaH A3BUHKa
i.dzvinka@eavex.com.ua

ANYEBKAUA METKOMBUHAT (ALMK UK)

Lena: 0.089 rpH  Kanutaausauma: $289maH

EV/S P/E  EV/EBITDA Div. Yield
2011A 0.50 7.9 8.0 0%
2012E 0.55 30.8 11.2 0%

HOBOCTb

AAUEBCKUI MeTKOMOBUHAT BYepa (18 anpenst) obHapoAoBaA CBOM GUHAHCOBbIE
pesyabtathl 3@ 2011 roa. B npowAomM roay Bbipyvyka KOMMaHWU YBEAMUMAACH
Ha 75% r/r po $2,3 mMApa. Komnanus Takxe yBeanuunaa EBITDA po $145
MAH, MO CPaBHEHWIO C HeraTMBHbIM Mokasatenem B -$15 MAH B 2010 roay.
PentabenbHocTb no EBITDA cocTaBuAa 6%, Toraa Kak B NMPEAbIAYLLEM roAy 3TOT
nokasaTeAb cocTaBUA MUHYC 1%. Ynctaa npmbbinb AAYEBCKOTO MeTKOMOBUHaTa
noAHsAAacb A0 $36 MAH, No cpaBHeHWto ¢ $128 MAH uncToro yobiTka B 2010
roay.

®UHAHCOBbIE PE3YAbTATbl AAMEBCKOI'O METKOMBHWHATA

$ MAH 2011 2010 r/r 4ks11 3kB11 4kB10 KB/KB r/r
Bbipyuka 2,339 1,340 75% 502 581 281 (14%) 79%
BanoBasi npubbinb 126 46 173% (11) 32 (5) n/m n/m
PeHTabeAbHOCTb 5% 3% 2pp (2%) 6% (2%) -8pp -1pp
EBITDA 145 (15) n/m 1 74 (11) (99%) n/m
EBITDA 6% (1%) 7pp 0% 13% (4%) -13pp 4pp
OnepauuoHHas 93 (115) n/m (10) 64 (35) n/m n/m
npubbInbL

PeHTabeAbHOCTb 4% (9%) 13pp (2%) 11% (12%) -13pp 10pp
Yucras npubbinb 36 (128) n/m (36) 67 (33) n/m n/m
PeHTabeAbHOCTb 2% (10%) 11pp (7%) 12% (12%) -19pp 5pp

Source: Company data, Eavex Research

KOMMEHTAPUN

BnepBble 3a nocrepHMMKM 3 ropa  AAYEBCKUIA  METKOMOMHAT rnokasaa
onepauuoHHyo npubbinb, B 2011 roay oHa coctaBuaa $93 MAH. Tem He
MeHee, 2/3 onepaumoHHON NpPUObLIAM COCTaBASIAG NpPOYMEe OnepaLMOHHbIE
AOXOAbI MOAYUYEHHbIE OT MPOAAXM KBOT Ha BbIBPOC NapHMKOBLIX ra3oB B 3kB11.
Mo3ntTnBHOE BAUAHME TakxXe nMen 36% I/T POCT NpokaTa cTaau, a Takxke 20%
yBEAMUYEHME LieHbI Ha cTanb B 2011 roay.

CHUXEHMe LeHbl Ha cTanb B cpepHeM Ha 10-15% B 4kB2011 Ha poHEe BbICOKOM
CTOMMOCTU MaTepuranoB MNpuBeAa K YMEHbLUEHUIO GUHAHCOBbLIX PE3yALTaToB
npou3BoauTEAE CcTaAu. He cmoTpsi Ha To, uto B 4kB2011 ropa KomnaHms
nokasana HeraTMBHYO BaAOBOH PEHTAbEAbLHOCTb, €1 BCE Xe YAAAOCh 3aKOHUNTb
Ha 6e3ybbiTouHOM ypoBHe no EBITDA. 310 ¢akT Bo MHOrom obbacHsAeTcs
MMEHHO NPOYMMM ONepaLMoOHHbIMU Aoxopaamu B $25 MAH. Mbl cunTaem, yto
peHTabeAbHOCTb AAUEBCKOr0 MeTKOMBMHaTa AOAKHA YAyYLIMTCSA B 1 KBaTpane
2012 ropa Ha ¢oHe 10-15% CHMXEHUS LUEeH Ha OCHOBHble COCTaBAsitOLLME
cebecToMMOCTHM CTanm (Kene3Hasi pyAa, KOKC), a Takke 1-3% KB/KB yBEAUUEHUS
LeHbl Ha CTaAb.

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 1.30 1.22 -6% MNpoaaBaTtb cAnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
Komnanus Bbinaaunsaet 100% uncToi NpubbiAv B BUAE AUBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3ckui TpYOHbIM 3aBOA HRTR 1.26 1.52 21% Mokynatb 5 3 . SISCUIEEIE 2
¢aKT MO3UTUBHO NOBAUAET HA AUHAMMUKY aKLMKU KOMMaHUK.
YenesHnas Pypa
Ferrexpo nAaHMUpyeT yBeAUUNTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 37.31 52.06 40% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
Mbl OXMAGEM, UTO KOMNAHKUA GAMXKaALLIEN BECHOI pacnpeaeAnT $550 MAH B BUAE AMBUAEHAOB,
CeBepHblii TOK SGOK 11.85 14.17 20% Mokynatb yto cootetcTByeT $0,24 AUBMAEHAAM Ha aKLMIO.
Mb! cunTaem, 4To KOMNaHUA HaNPaBuT Ha BbINAATY AMBUAEHAOB $0,23 Ha aKumio Ha cobpaH1u
LieHTpanbHbii FOK CGOK 8.12 10.42 28% Mokynatb aKu1oHepoB BecHoin 2012 roaa.
Koke
ABpeeBCKUI KX3 AVDK 4.99 14.92 199% Mokynatb WHTerpaums komnaHuu B METMHBECT CNOCOBCTBYET YKPENAEHUIO KHUTW 3aKa30B.
AcuHoBCKHIt KX3 YASK 127 3.37 166% MokynaTb KOKC npemuym-knacca KX3 NoAb3yeTcsi BLICOKMM CIPOCOM Kak B YKpanHe, Tak 1 3a pyGexom.
KomnaHus CyLIeCTBEHHO CKaXaeT CBOM GUHAHCOBbIE Pe3yAbTaTbl. Mbl HE OXMAGEM YAYULIEHNA
AnueBckui KX3 ALKZ 0.145 0.24 MpopaBaTe  CUTyaLMK B CPEAHECPOYHON MEPCReKTUBE.
Yronb
MokpoBckoe L/y SHCHZ 1.35 2.89 114% Mokynatb MbI 0XMA@EM ABYKpPaHbI POCT A0BbIuM KokeytoLerocs yras LL/y Ao 9.5 MaH ToHH B 2010-15.
BaroHocTpoeHue
Mbi oxunpaem, yto B 2010-2015 rr, CpeAHEroAoBOV TeMn pocTa npoaax coctasut 18%,
CraxaHoBckuii BC3 SVGzZ 4.32 6.42 49% Mokynatb MOCKOABKY, MO HaLLWM NPOTrHO3aM, CNPOC BEPHETCA Ha AOKPU3UCHDIN YPOBEHb.
Y KptoKOBCKOrO BaroHOCTPOMTEALHOTO 3aBOAA €CTb XOPOLUME LUAHCHI YBEAUUNTL CBOU MPOAGXHM
3a cyeT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 ropax eXeroAHbli poct
KptokoBckuit BC3 KVBZ 21.57 49.58 130% Mokynatb npoAax KoMnaHun coctaBuT 11%.
MAanbHeiilas uHTeprauns AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCUIACKOrO TpaHCMaLLXOAAMHTa
\yraHcKTenAoBo3 LTPL 2.19 5.5 135% Mokynatb AONXHA COMyTCTBOBATb POCTY NPOAAX KOMMaHWU.
CneuuanMsMpoBaHHoe 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 MPOAGX UMMOPTUPYEMbIX Hyundai B pUHAHCOBbIM
BoraaHn Motopc LUAZ 0.214 0.51 140% Mokynatb OTYET KOMMaHUK.
MbI cuutaem, yto poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHas EBITDA
Mortop Cuy MSICH 2835 4,941.7 74% Mokynatb Mapxa byAeT Ha ypoBHe 28%, a uMcTas Mapxa Ha yposHe 16%.
Typ6oatom TATM 4.10 8.74 113% Mokynatb Moptdens 3aka3oB KoMNaHWK oueHWBaeTcs B $310 MAH, uto Ha 25% Bbile UioHA 2010
Hedtb 1 a3
KoHuepH lfanHadToras GLNG H/A 0.24 H/A Mokynatb KoHuepH MaAHadToras oraacua CTpateriio no arpecuBHOMY PacLUMPEHUIO CETU CBOUX CTaHLMNA.
Mbl cuntaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, v yBeAU-
Regal Petroleum RPT 0.46 1.52 227% Mokynatb & P P Y, My
YUTb BbIPYUKY KOMMaHUK A0 $116MAH.
OXMAGETCA, UTO KOMMAHUS HAUYHET AOBbIUY ra3a Ha POCCUMCKNX MECTOPOXAEHUSX, ATO YBEAUUUT
JKX Oil&Gas JKX 24 6.0 153% Mokynatb €€ NPOU3BOACTBEHHbIE NokasateAaun Ha 20% r/r.
3HepreTuKa
AoHbaccaHepro DOEN 27.63 71.40 158% Mokynatb AoHbaccaHepro HepAaBHO 3aMycTMAa Camblil IPHEKTUBHbIM IHEPrOBAOK B YKpauHe.
KpbIMaHepro KREN 1.50 5.46 263% Mokynatb Mo Hawwum nporHozam EBITDA mapxa komnaHuu BbipacteT Ha 8 n.n. oo 2014
ﬂoamuma LleHTpG)HepI'O YAYULLIUAQCH B CBAABK C TEM, YTO LEHbI HA AAEKTPOIHEPTULO
LleHTp3aHepro CEEN 8.20 14.80 80% Mokynatb NPOU3BOAUMYIO KOMNAHWEN, NOBLICUAUCH C Ha4aAa ropa Ha 27%.
AHenpaHepro DNEN 82.8 74.0 -11% MpoaaBaTb  TymMaHHbIE NPOrHO3bl KAaCaTEAbHO YMACTON NPUOLIAU KOMNAHWH.
MoTpe6uTenbcKui ceKtTop
Mo HalWMM NPOrHO3am CPEAHEroAOBO# TEMN POCTa BbIpyUukW B nepuoa ¢ 2010 no 2018 roas!
MXn MHPC 13.7 24.0 75% Mokynatb coctasut 14.4%.
OXuaaeTcs, uTo AcTapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLUMpPeHIsi CBOero
Actapra AST 20.19 30.0 49% Mokynatb 6u3HECa B 3€PHOBOM CEKTOpE.
BanoBas npubbinb ABaHrapaa coctaBasieT 35%, B TO BPEMS Kak CPEeAHWI nokasateab no
ABaHrapa AVGR 11.76 28.3 141% Mokynatb oTpacau - 22%. KomnaHusi yBeAMUUT NPOn3BOACTBO Ha 89% Ao 2015 ropa

Xumus

HoBoe cornalueHne MexXay YKpauHCKUM 1 PYCCKUM NpaBUTEALCTBAMU OTHOCUTEALHO NEPECMOoTpa
Ctupon STIR 26.34 73.80 180% Mokynatb $GOPMYAMPOBaHUSA LieHbl Ha UMMNOPT ra3a AASt YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM POCTa
akumu CTrpona.

HctouHnk: Bloomberg, Eavex Capital
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KOTUPOBKU

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

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1412.27 2765.17 1258.08  -0.3% 0.1% 1.7% -3.2% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.090 0.22 0.04 -01% -0.4% -4.2% -11.6% 0.2% -0.5% -5.9% -8.4%
A30BCTaAb AZST 1.30 3.05 0.80 -0.6% 1.7% -4.1% 5.9% -0.3% 1.6% 5.8% 2.7%
[HenpocrelicTanb DNSS 1,400 2,400 1,000  0.0% 0.0% 7.7% -30.0% 0.3% -0.1% 6.0% -26.8%
EHaKWeBCKU MeT3aBoA ENMZ 64 159 37 -0.4% -1.8% -3.4% -7.5% -0.2% -1.9% 5.1% -4.3%
ApceropMuTTan KSTL 3.05 6.75 215  0.0% 1.7% -39.0% -54.8% 0.3% 1.6% -40.7% -51.6%
MMK um. Mbnua MMKI 0.24 0.63 020  4.4% -12.6% -8.6% -16.1% 4.7% -12.7% -10.3% -12.9%
3anopoxcranb ZPST 3.40 5.99 2.20 0.0% 0.0% 5.6% -15.0% 0.3% 0.1% -7.3% -11.8%
Kokc
AnueBcKmit KX3 ALKZ 0.15 0.62 012  3.6% -3.3% 9.4% -23.7% 3.8% 3.4% -11.1% -20.5%
Asaeesckuit K3X AVDK 5.0 15.0 4.9 0.1% 0.4% -6.6% -19.4% 0.4% 0.3% -8.4% -16.2%
flcuHOBCKMIt KX3 YASK 1.27 4.00 0.94  04% -2.5% 2.0% -8.8% 0.3% -2.6% -3.8% 5.7%
Pyna
LieHTpanbHbIi FOK CGOK 8.12 8.35 5.00 -1.6% -0.3% 0.9% 26.1% -1.3% -0.4% -0.9% 29.3%
Ferrexpo (8 USD) FXPO 4.65 8.30 3.67 -0.7% 3.6% -13.2% 11.5% -0.5% 3.5% -15.0% 14.7%
CeBepHbiii TOK SGOK 11.8 13.3 82  -2.0% 2.0% -0.5% 29.2% -1.8% 1.9% 2.2% 32.4%
LaxTbi
LUaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.35 3.88 0.95 0.1% -3.6% 5.5% 23.9% 0.3% 3.7% 3.7% 27.0%
Komcomoneu AoH6acca SHKD 1.40 3.99 0.90 3.6% 3.5% 0.1% 47.3% 3.8% -3.5% -1.8% 50.5%
Energy Coal CLE 8.23 9.06 5.15 1.4% -0.3% 71% 31.8% 1.7% -0.4% -8.9% 35.0%
lfopHOe MalwnHocToeHne
APYXKOBCKMIA MaLL3aBoA DRMZ 1.80 4.00 0.90 0.0% 0.0% 2.9% 0.6% 0.3% -0.1% 1.1% 3.8%
XM3 Cert waxtepa HMBZ 0.55 0.93 0.22 0.0% 0.0% 22.2% 31.0% 0.3% -0.1% 20.5% 34.1%
Tpy6onpokat
XapLbi3CKMit TPYBHbIN 3aBOA HRTR 1.26 1.35 0.83 -0.3% 2.8% 4.8% 35.9% 0.0% 2.7% 3.1% 39.1%
WHTepnaiin HT3 NITR 2.05 14.60 2.00 0.0% -18.0% -19.6% -12.8% 0.3% -18.1% 21.3% 9.6%
WHtepnaiin HMT3 NVTR 0.49 1.50 0.33 1.0% 0.0% -1.0% -23.0% 1.3% 0.1% 2.8% -19.8%
BaroHocTpoeHue
KPIOKOBCKMIt BaroH. 3aB0A KVBZ 21.6 31.6 151 -1.5% 2.5% 5.8% -6.2% -1.2% -2.6% -7.5% -3.0%
\YraHCKTENAOBO3 LTPL 2.19 3.79 1.95 0.0% -0.5% 12.1% 5.0% 0.3% -0.6% -13.8% -1.8%
MapHynoAbKuii TAXMALL MZVM 0.2 6.5 0.1 0.0% 0.0% 7.1% 0.0% 0.3% 0.1% 5.4% 3.2%
CTaxaHOBCKMIl BaroH. 3aBOA SVGZ 4.32 9.52 2.73 0.4% 1.1% -1.9% 42.0% 0.7% 1.0% -3.6% 45.2%
CneuanuaMpOBaHHoe MaLWKUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.21 0.31 0.15 0.0% 0.0% 8.4% 74% 0.3% -0.1% 6.7% -3.9%
Motop Cuy MSICH 2,835 3,825 1,609  -1.0% 2.3% 18.9% 27.1% -0.8% 2.3% 17.2% 30.3%
Cymckoe HIMO um. dpyHse SMASH 3.7 12.0 25 0.0% 7.0% -24.5% 8.5% 0.3% 6.9% -26.3% 11.7%
Typ6oatom TATM 4.10 5.85 3.55 0.0% 2.5% 2.5% -18.0% 0.3% 2.4% 0.8% -14.8%
Becta WES 1.09 4.33 0.80 -21% -1.5% 9.4% 25.9% -1.9% -1.6% -11.1% 29.1%
TeneKommyHuKauMM
YKpTEAEKOM UTLM 0.40 0.65 025  0.0% 0.0% 18.7% 9.7% 0.2% -0.1% 16.9% -6.5%
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 (B USD) JKX 2.37 5.19 1.85 1.6% -0.8% -12.9% 12.2% 1.9% -0.9% -14.7% 15.4%
YkpHadTa UNAF 283 897 266  0.3% 0.1% 9.1% -21.9% 0.6% 0.0% -10.8% -18.7%
JHeprocHabxxeHune
LieHTpaHepro CEEN 8.2 16.47 6.45  0.5% 2.1% 3.9% -3.9% 0.8% 2.0% 2.2% -0.7%
AHeNnposHepro DNEN 663 1,120 488 0.0% -1.0% 4.7% 2.0% 0.3% -1.1% 3.0% 5.2%
[DoHb6accaHepro DOEN 27.6 68.0 21.0 0.1% -1.3% -1.1% -3.4% 0.4% -1.3% 2.9% -0.2%
3anaasHepro ZAEN 192 382 121 0.2% -7.5% 2.8% -23.0% 0.5% -7.6% -4.6% -19.8%
MoTpeburenbckme ToBapbl
ArportoH (8 USD) AGT 7.0 13.4 5.3 0.3% 0.7% 5.2% 29.9% 0.6% -0.8% -7.0% 33.1%
Actapra (B USD) AST 20.2 33.8 12.9 1.0% 1.9% -3.5% 33.6% 1.2% 1.8% 5.3% 36.8%
AsaHrapa (8 USD) AVGR 11.8 19.5 6.0  0.0% 2.0% 23.8% 77.1% 0.3% 2.1% 22.0% 80.3%
WHaycTpHanbHas MonouHas KomnaHus IMC 4.0 4.2 21 -2.4% 3.0% 0.1% 74.6% 2.1% 2.9% -1.6% 77.8%
KepHen (8 USD) KER 23.0 311 178  -2.8% 1.1% 3.2% 14.2% 2.6% 1.0% 1.5% 17.4%
Mpwus (8 USD) MAYA 6.78 10.84 583  -2.5% 3.4% 6.7% 14.1% 2.2% 3.3% 4.9% 17.3%
MXI (8 USD) MHPC 13.7 19.0 80 -1.9% 0.7% -1.4% 28.0% 1.7% 0.7% 3.1% 31.2%
MUAKMAEHA MLK 5.6 15.1 31 6.6% 8.2% 0.7% 38.6% 6.8% 8.1% 2.5% 41.8%
Osocrap 0ovo 29.88 41.53 14.68  -6.8% -8.8% -17.2% 53.6% -6.6% -8.9% -18.9% 56.8%
CuHTan SNPS 0.5 4.6 05 -76.1% -76.1% 70.1% -57.5% -75.9% -76.2% 71.9% -54.3%
MCB Arpukonb 4GW1 11 3.6 08 -3.5% 29.2% -38.4% -44.9% -3.2% 29.1% -40.2% -41.7%
Xumus
CTvpoA STIR 26.3 84.0 240  -17% -0.1% 0.9% -28.2% -1.4% 0.2% -0.8% -25.0%
BaHkun
Paiiddaiisen baHk ABanb BAVL 0.126 0.41 0411  -0.6% 2.4% 5.1% -4.5% -0.4% 2.5% 3.4% -1.4%
BaHk Gopym FORM 13 5.23 1.00  -1.5% -12.5% -15.5% -10.0% -1.2% -12.6% -17.3% -6.8%
YkpcoubaHk uscs 0.202 0.57 0.14 0.0% -4.4% -1.0% 19.1% 0.3% -4.5% -2.8% 22.3%

HctoyHuk: Bloomberg
* LieHbl aKLUMi KOMNaHUU TOPryoLLMXCs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomMnaHus Tukep YucTble npopaxu EBITDA EBITDA mapxa Yucrasa npubbinb  Mapxka uMcTor npubbIAu
2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E
Cranb
MMK um. Uabnua MMKI 3,133 3,866 3,358 61 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%
AAYEBCKHUit METKOMGUHAT ALMK 1,341 2,339 2124 -15 145 104 neg  6.2% 4.9%  -128 36 9 neg  1.6%  0.4%
EHaKMUEBCKMIl 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
ABAEEBCKMIA AVDK 886 1,375 1,198 68 65 52  76% 47%  4.4% 3 32 3 neg neg  0.2%
AnueBckuii KX3 ALKZ 747 789 716 7 9 3 09% 11% 0.4% 4 il 9 neg neg neg
AcuHoBCKHt 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%
CeBepHbiii 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%
LaxTbi
Komcomonel, AoHbaca SHKD 151 161 187 47 50 57 314% 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
AAPYXKOBCKMI1 MalLI3aBoA 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 13.8% 14.0% 13.8%
Tpy6onpokart
XapUbl3CKMit TPYBHbIN 3aBOA HRTR 336 801 647 48 136 110 14.2%  17.0% 17.0% 22 99 76 6.4% 12.3% 11.8%
WHTtepnaiin 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% 5.9% 10.0% -8 -5 3 neg neg 1.3%
BarouochoeHue
MapHnynoAbKuit TskMaLL MzZVM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
NyraHCKTEnAoB03 LTPL 108 199 291 0 14 20 neg  7.0% 6.9% -1 9 15 neg  45%  52%
KPIOKOBCKMIt BaroH. 3aB0A KVBZ 551 752 887 73 115 134 13.3% 15.3% 15.1% 38 85 93  6.8% 11.3% 10.5%
CTaxaHOBCKUI BaroH. 3aBoA SVGZ 363 436 458 37 31 36 10.1% 7.0% 7.8% 8] 20 23 9.0% 4.7% 5.1%
CneuannM3npoBaHHOE MalLUHOCTPOEHUe
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 62 155% 10.8% 9.9% 34 -4 13 neg neg  21%
TenekomMmyHuKaummn
Ykprenekom UTLM 848 846 900 165 207 211 19.5% 24.5% 23.5% -33 -17 30 neg neg 3.4%
Hedtb M a3
YkpHadTa UNAF 2501 2,920 2,816 553 431 507 221% 14.8% 18.0% 331 300 299 13.2% 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%
JHeprocHabxeHue
LleHTpaHepro 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  314% 3.3% 4.6%
\oHbaccaHepro DOEN 379 491 589 6 14 32 neg 29% 5.4% 18 3 11 neg neg 1.9%
3anapaHepro ZAEN 618 966 1,104 11 51 56 1.7%  5.3% 5.1% 23 10 25 neg  1.0%  2.3%
MoTpe6uTtenbckue 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%
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%
Actapta 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%
CuHTaA 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%
BaHKkun 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 ®opym FORM 1,768 1,311 1,664 96 187 167 72 75 152  -414 98 -20 neg neg neg
*Bmecto AktnBos bepyTcsa CTpaxoBble npemumn 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 339 0.9% 3 311 neg neg neg 5.1 62 124 01 0.1 0.1 57 49 46  $/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
ANYEBCKMIF METKOMBMHET ALMK 289 39% 11 1,162 neg 79 >30 neg 80 112 09 0.5 0.5 401 345 311 $/ToHHa
EHak1eBCKnin MeT3aBoA ENMZ 85  9.0% 8 59 neg 2.7 271 neg neg neg 0.1 0.0 0.0 24 22 22 $/1oHHa
AzoscTanb AZST 685 41% 28 648 neg neg neg 245 9.1 117 0.2 0.2 0.2 116 109 104 $/ToHHa
3anopbixcranb ZPST 1121  2.7% 30 1,317 >30 neg neg 165 >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 0.6 915 763 636 $/ToHHa
Kokc

Aspeesckuit K3X AVDK 121 9.0% 11 119 neg neg >30 1.8 1.8 2.3 0.1 0.1 0.1 34 26 22 $/ToHHa
Anuesckuii KX3 ALKZ 53  2.3% 1 75 neg neg neg 10.7 88 26.3 0.1 0.1 0.1 26 22 21  $/toHHa
fAcuHosckuin KX3 YASK 43 9.0% 4 130 5.0 2.9 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 1,205 0.5% 6 1,201 75 3.7 4.9 4.0 2.6 3.0 22 1.6 18

CesepHbiit TOK SGOK 3,473 05% 19 3,592 104 4.4 6.0 4.8 3.2 3.7 29 21 23

Ferrexpo FXPO 2,756 24.0% 662 2,836 6.5 4.8 5.5 4.8 3.5 4.1 2.2 1.6 1.8

LaxTbl

Komcomonew AoHbaca SHKD 56  5.4% 3 159 neg 10.0 6.6 3.4 3.2 2.8 11 1.0 0.9 39 37 35 $/toHHa
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 143 2.0% 3 175 neg 9.4 5.5 24 1.4 1.2 0.5 0.4 0.4 2.4 1.4 1.2 $/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 411 2.0% 8 452 191 4.2 5.4 9.5 3.3 41 13 0.6 0.7 1539 1040 1293 $/ToHHa
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 12 7.4% 1 31 neg neg 4.4 3.1 2.9 1.4 0.2 0.2 0.1 166 144 129 $/ToHHa
BaroHOCTpOeHMe

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

/\yraHcKTennoBo3 LTPL 60 24.0% 14 134 neg 6.7 4.0 neg 9.5 6.7 1.2 0.7 0.5

KplokoBCKMit BaroH. 3aBoa KVBZ 313 5.0% 16 273 83 3.7 3.4 3.7 2.4 20 05 0.4 0.3

CraxaHOBCKMIA BAroH. 3aBoA SVGZ 121 8.0% 10 160 3.7 6.0 5.2 4.3 5.2 4.5 0.4 0.4 0.3

Cneuanu3upOBaHHoe MalluHOCTpoeHune

Cymckoe HIMO nm. dpyHse SMASH 33 8.0% 3 317 28 >30 30 292 >30 86 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 707 24.0% 170 728 45 4.2 3.0 3.3 2.6 27 1.2 1.0 0.8

ABTOMOGUNECTPOEHNE

BoraaH Motop3 LUAZ 115 11.0% 13 481 neg neg 8.9 13.6 9.0 7.8 21 1.0 0.8

TeneKommyHuKauuM

YKpTEAEKOM UTLM 934 72% 67 1,281 neg neg >30 7.8 6.2 6.1 1.5 1.5 1.4

Hedtb M a3

YkpHadta UNAF 1,907 3.0% 57 1,908 58 64 6.4 3.4 4.4 38 08 0.7 0.7 n/a n/a n/a $/6app
KoHuepH lfanHadToras GLNG 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 n/a n/a $/6app
JKX Oil&Gas JKX 400 50.4% 202 508 18.9 6.8 &8 4.0 4.4 2.0 2.6 2.2 1.3 134 93 70 $/6app
OHepreTuka

LieHTpaHepro CEEN 376 21.7% 82 446 >30 >30 6.0 158 9.1 4.0 0.6 0.5 0.4 30 31 28 $/MBmu
AHenpaHepro DNEN 493 25% 12 542 20.7 138 9.0 6.4 5.3 42 0.7 0.5 0.5 35 36 33 $/MBty
AoHbaccaHepro DOEN 81 142% 12 119 neg neg 75 neg 8.3 3.7 0.3 0.2 0.2 15 14 14  $/MBty
3anaasHepro ZAEN 306 4.8% 15 398 neg >30 123 >30 7.8 71 0.6 0.4 0.4 35 32 29 $/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 1,508 34.4% 519 2,305 7.0 5.8 73 71 5.7 6.0 2.4 1.9 2.2 7202 7202 7202
KepHren KER 1,746 58.4% 1020 2,212 115 9.0 9.3 11.6 7.4 7.6 2.2 1.4 1.4

Acrapra AST 500 31.0% 155 646 5.5 3.6 2.7 5.4 4.1 2.9 2.6 1.5 14 3278 1996 1657
ABaHrapa AVGR 751 22.5% 169 829 4.1 3.8 3.0 4.3 3.3 2.7 1.9 1.5 1.2 188 143 134
ArpotoH AGT 152 44.6% 68 184 neg 13.2 82 >30 55 44 32 1.8 15 1.4 12 11

CuHTan SNPS 72 36.3% 26 73 >30 6.8 40 125 51 3.2 1.6 1.2 0.9 0.8 0.8 0.6

MCB Arpukonb 4GW1 20 24.4% 5 16 34 1.1 1.0 21 0.8 08 04 0.3 0.2 0.2 02 02

Xumusa

Crupon STIR 91 9.7% 9 141 neg neg 14.7 neg neg 4.4 0.5 0.2 0.2 141 57 52

Banku P/E P/Book P/Assets

PaiiddaitseH baHk ABanb BAVL 474  4.0% 19 >30 >30 5.1 0.6 0.6 0.5 0.07 0.07 0.07

YkpcoubaHk uscs 320 45% 14 >30 >30 10.7 0.4 0.4 0.4 0.06 0.07 0.07

BaHk ®opym FORM 95  4.0% 4 neg_neg  neg 1.0 0.5 0.6 0.27  0.37 __ 0.29

*Bmecto P/Assets 6epetca P/GPW HctouHuk: EAVEX Capital
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EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHue MNeproanuHoCTb 06beM
LeHa LeHa YTM YTM LeHbl ¢ Moa.  CraBka  noraweHus Aata IMUCCUM
EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauanaropa Alopauus KynoHa KynoHa noraweHna  $ mau Pentunrut
locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2012 99.5 100.5 8.86% 3.44% 1.01% 0.2 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 98.4 99.3 9.11% 8.29% 1.87% 1.0 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpavHa, 2014 97.0 97.9 10.92%  10.48% 3.84% 2.1 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 85.0 87.0 10.24%  9.46% 3.61% 3.1 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 92.6 93.6 9.44% 9.07% 3.19% 3.0 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 90.0 91.0 9.28% 8.99% 2.84% 3.8 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 89.8 90.8 8.97% 8.68% 3.44% 3.9 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 88.5 89.5 9.43% 9.18% 2.30% 4.5 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpawnHa, 2017 OuH. UH. NPoeKToB 83.0 86.0 12.72%  11.87% 0.30% 4.2 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 80.0 82.0 12.17% 11.63% 3.18% 4.6 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 88.3 89.0 9.82% 9.68% 2.01% 6.1 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 88.5 89.8 9.92% 9.69% 0.71% 6.2 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraymm
ArpotoH, 2014 82.8 87.3 22.69% 19.77% 3.98% 1.8 12.50% 2 pasa B roa 14.07.2014 50 -/-/B-
MXn, 2015 97.0 98.0 11.42%  11.22% 8.16% 2.5 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 80.0 83.0 17.84%  16.53% 7.84% 2.8 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 90.7 92.1 14.08% 13.57% 3.71% 3.1 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 96.0 96.9 11.05% 10.68% 4.82% 2.5 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 99.6 100.3  10.38%  10.10% 5.39% 2.5 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 92.3 93.4 10.54% 10.27% 11.91% 4.4 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 93.1 94.6 10.01%  9.44% 7.29% 3.3 7.875% 2 pa3a B roa 07.04.2016 500 B2/B+/B
Wntepnann, 2017 H/A H/A H/A H/A H/A 3.9 10.25% 2 pasa B roa 02.08.2017 200 -/B+/B+
EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 100.5 101.4 9.40% 2.93% 0.48% 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 1.5 10.50% 2 pasa B roa 25.01.2014 100 Caal//
MyMBb, 2014 94.2 96.1 13.58% 12.71% 9.86% 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 90.1 92.1 13.03% 12.25% 17.48% 2.9 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpwuBatbaxk, 2016 70.1 75.0 16.71%  14.55% 20.64% 31 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.3 100.3 8.45% 6.20% 1.52% 0.4 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 93.6 94.6 10.89%  10.47% 7.56% 25 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 80.6 82.7 12.31% 11.50% 13.68% 3.2 8.40% 2 pas3a B roa 02.09.2016 125 B1//B
VAB Batk, 2014 H/A H/A H/A H/A H/A H/A 10.50% 4 pasa B rop 14.06.2014 125 WD
OwaabaHk, 2016 87.23 88.42 12.47% 12.05% 8.21% 3.25 8.25% 2 pas3a B roa 10.03.2016 700 B1//B
MyHUuMNanbHble eBpoOGAUraLum
Kues, 2012 98.8 100.7 10.27%  6.84% 2.31% 0.6 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 85.7 87.1 13.16% 12.60% 6.66% 2.9 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kuves, 2016 85.3 86.1 14.08% 13.80% 6.45% 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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PbiHOK o6AUrauuu
19 anpens 2012

OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06bemM B
Craeka noraweHus Aata obpaLueHnn

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
UA4000053912 100.0 100.0 11.50% 10.50% H/A 15.70% 2 pasa B oA 11.04.2012 1391
UA4000063564 103.1 104.1 12.20% 9.42% 0.4 20.00% 2 pasa B roA 12.09.2012 2201
UA4000061451 104.0 105.2 12.47% 9.96% 0.4 20.00% 2 pasa B roA 31.10.2012 1418
UA4000064018 104.2 106.9 14.99% 11.47% 0.7 20.00% 2 pasa B roA 20.02.2013 971
UA4000065429 100.6 101.4 14.25% 13.24% 0.8 14.50% 2 pasa B roa 27.03.2013 335
UA4000048508 95.6 98.0 15.98% 13.99% 1.2 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 95.5 98.0 15.99% 13.99% 1.2 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 91.1 93.0 17.71% 16.21% 14 10.97% 2 pasa B rop 29.01.2014 2705
UA4000051403 100.0 103.7 16.23% 13.98% 1.5 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 97.6 102.9 16.75% 14.20% 2.0 15.00% 2 pasa B rop 28.01.2015 452
OBI'3 HoMUHUpoBaHHbIe B USD
UA4000132559 96.4 96.6 8.98% 8.41% 0.4 8.61% - 19.09.2012 48
UA4000132542 98.5 98.6 8.93% 8.34% 0.2 9.00% - 20.06.2012 93
HAC o6nurauum
UA4000082531 83.1 84.9 17.72% 16.22% 1.29 5.50% 2 pasa B roA 08.21.2015 1638
UA4000082622 83.0 84.8 17.72% 16.22% 1.29 5.50% 2 pasa B rop 08.24.2015 6644
UA4000083059 83.0 84.8 17.72% 16.22% 1.29 5.50% 2 pasa B roA 08.25.2015 4834

UctouHmk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

AOXOAHOCTb K NOraleHuto

Moa. Aropauus

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

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

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

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

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

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.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2012 Eavex Capital

www.eavex.com.ua



