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HoBoCTH phitka

UHaeke Yb

AKUUKU

AMeEpPUKaHCKan Toproeasi CECCUs Mo UTOram MATHWULBI 3aKOHUYMAACh Ha
NMO3UTUBHOW TEPPUTOPUU, UHAEKC S&P npubasua 0,24%, HeB3upasa Ha 1600
BbIXOA, HE BMeYaTAsitoLLMX AaHHbIX No pocTy BBIM CLUA 3a 1-i kBaptan
2012 ropa. Tak BBI1 CLLUA Bbipoc Bcero Ha 2,2% NpoTUB OXMAABLLMXCS
2,5%, npuyMHa 3TOMYy POCT LEH Ha 3HEPrOHOCUTEAU W YXYALLEHUM 1 400
NoTPeObUTEABCKMX HACTPOEHUN.

NHAEKC RTS?* s UHpEKC WIG 20*

1300

BantotHaa napa EUR/USD (1.3255) noxoxe, He cobupaetcs cpaBaTb 25aH8  8¢es  22¢es  7map  2lmap  4anp  18anp
* [papuku npuBeAeHHbIE K UHAEKCY YBb

AOCTUIHYTbIE€ YPOBHM, OAHAKO BCE ellle O0CTaeTcs B CBOEM HUCXOASLLEM
MHAEKCbHI
kKaHane (BepxHAs rpaHuvua 1.329), npu npobUTUM KOTOPOro CTOMUT

. 1.35 C Hauana

OXMAATb AGHHYIO BaAAKOTHYIO napy B panioHe 1.35. Sakpuiie  AA%  M/M%  ropa%
YKPaUHCKWII GOHAOBbLIM PBIHOK BYepa 3aKpbIACA Ha HeraTMBHOI ¥6 13921  04% 1.3% -4.6%
PTC 1594.2 1.2% 6.2%  15.4%

Tepputopuu (-0,4%) HECMOTPSA Ha POCT 3apyBEXHbIX MAOLLAAOK. [pUurHa > > >
WIG20 22443 1.6% 3.4% 4.7%

KPOETCA B HEXEeAaHUW YKPaWHCKUX WrPOKOB OTKPbIBaTb MO3ULMKU B p—— 10195 0% Py Ep—

NPEAABEPUN AAUTEABHbIX BbIXOAHbIX. CErOAHA OCHOBHbBIM OPUEHTMPOM S&P 500 14034 02%  06%  11.6%

AN HALWKMX BUPXEBBIX MAOLLIAAOK BYAET POCCUNCKMIA GOHAOBDIN PbIHOK.
AUHAMUKA UHAEKCA YB 27 AMPEAA 2012

CeroaHs HeT BaXXHOW MaKpPO3KOHOMUUYECKOW CTAaTUCTUKM.

3akpbiTve Ha 26.04.2012, 1397 .8

LleHa nocaepHew 06bem ToproB,  Koanuectso
Haubonee Topryemblie Tukep CAENKH, FPH A A% MAH. TPH CAENOK
Mortop Cuy MSICH 2843.00 -0.2% 71 202
YkpHadTa UNAF 280.00 -2.0% 5.7 86
ABpeeBckuin KX3 AVDK 4.91 -1.3% 4.8 130

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

Aupepbl pocTta
OBAUTALNN
\yraHCKTENAOBO3 LTPL 2.30 5.2% 0.47 66

Caer LLaxtepa HMBZ 0.56 1.6% 0.09 8 C navana
3akpbitve A/A% M/M,% ropa,%
YkpcoubaHk uscB 0.21 0.9% 1.51 101
EMBI+Global 353.4 -0.1% 3.8% 17.1%
Aunpepbl napeHusa CDS 5Y UKR 791.8 -0.2% -0.6% -6.7%
MoataBckuit TOK PGOK 17.25 -4.2% 0.10 56 YkpauHa-13 8.30% -0.1n.n. -0.7 n.n. -1.6 n.n.
Komcomoner, AoHbaca SHKD 1.35 -3.5% 0.62 11 Hedreras Ykp-14 10.24% -0.1n.n. 0.3 n.n. -2.0 n.n.
Ykprenekom UTLM 0.38 -3.4% 0.16 12 YkpanHa-20 9.39% -0.1n.n. -0.3 n.n. -0.7 n.n.
MpuBatbark-16 15.74% 0.0 n.n. 1.7 n.n. -5.0 n.n.
0 6 KYPC BAAKOT
CHOBHbI€ COObITUA C Hauana
MOAUTUKA U 3KOHOMUKA Sakpeive  AVA%  M/M%  roaa%
usD 7.97 -0.8% -0.7% -0.8%
> Aedunumt Tekyuuero cyeta B 1kB.2012: $ 1,2 mapa. 3%
Aedmu yul $1 PA. 57 EUR 10.65 0.2% -0.4% 2.7%
oueHouHoro BBl RUB 027  0.0% 08%  10.2%
> 30A0TOBaAIOTHbIE pe3epBbl HBY Bbipocan nout Ha $400 MAH B CbIPbEBBIE PbIHKM
anpene 2012 C Hauana
- 0, 0 0,
HOBOCTU KOMMNAHWM 3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 210.0 0.0% -1.4% 16.0%
>
LieneBas ueHa no akumsam AVDK nepecmotpeHa A0 ypoBHS 8.20 rpH Crans, USD/TonHa 6475 0.0% 2 0% 12.1%
He¢tb, USD/6appenb 104.9 0.4% -2.7% 5.5%
3onoto, USD/0z 1662.8 0.3% -1.1% 6.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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AedurumT TekyLero cuerta
B 1kB.2012: $ 1,2 MApA.
3% oueHouHoro BBI1

Cepreit KyabnuHCKKI
s.kulpinsky@eavex.com.ua

3onoToBaAOTHbIE pe3epBbl HBY
BbIPpOCAM Noutu Ha $400 MAH B
anpene 2012

Cepreit KyabnuHCKKit
s.kulpinsky@eavex.com.ua

HOBOCTb

Aednupnt Tekylero cueta okasancs Ha 10,5% Huxe B nepBoM KeapTtana 2012
roaa, Yem roa Hasaa v coctaBua $ 1,2 MAPA., N0 NPEABaPUTEAbHbIM AaHHbIM HBY.
3710 06YCAOBAEHO, B YAaCTHOCTH, YAYULLEHWEM TOProBOro Aeduumta no ToBapam,
KOTOPbIM OKasancs Ha 15,9% Huxe, yeM rop Hasap v coctaBua $1,74 MApA.
ToproBbiii 6anaHc MO ycAyram nokasan npoduumt B $1 MAPA., OAHAKO 3TO
noYTH COOTBETCTBYET YPOBHIO 1 kBapTana 2011 roaa, Tak kak l[@3npom 3amMeTHO
CHU3WA TPAH3UT rasa yepes YKpauHy, cornacHo MHoopmauun Haororasa. NMNU
BHEC KPYMHEWLIMM BKAAA B YAYULLEHWE TEKYLLEro cuyeTta, MokasaB pPOCT Ha
64,3% B roAOBOM UCUYMCAEHMU POCT U B cymme $1,44 mapa. Cuer onepaumii
C KanuTanOM Noka3an 3HaYeHWe HUXEe, YEM FOA Ha3ap, MOCKOAbKY YaCTHbIM
M TOCYAApPCTBEHHbIN AeAeBepUAX npopoAxaeTca. OH cocTaBua Bcero $640
MAH MO cpaBHeHuto ¢ $2,4 MAPA TOA Hasaa, U Mbl OTHOCHM 3TO B OCHOBHOM K
YMCTOMY MOrallEHUIO paHee MPUBAEYEHHbIX CPEACTB OTEUECTBEHHbIX HAHKOB.
HBY Takxe cOOOLMA, UTO OOLIMK 0ObEM AEHEXHbIX NMEPEBOAOB M YACTHbIX
TpaHcdepToB U3-3a pybexa B 1 kB. 2012 6bIA Ha 9% Bbille, YEM TOA Ha3aA U
coctaBuA 1,6 MApA. Aonnapos CLLA.

KOMMEHTAPUH

Aednunt Tekyero cueta coctaBasieT 3% oT oueHouHoro BBIM3a 1 kBapran 2012
W Mbl COXPaHSAEM Hall NporHo3 ero peduumrta Ha yposHe 2,5% BBIN B 2012
roay. Bo-nepBbix, OXMAAETCA, YTO AOXOAbI OT 3KCMOPTa YAyYLIaTbCA BO BTOPOM
noayroamn 2012 ropa. BeaeactBue yaydlleHMs rAobaabHOroO crnpoca Ha cTanb
Ha ¢oHe napeHusa cnpoca Ha MMMNopPT. Bo-BTOPbIX, AMHAMMKA MHOCTPaHHbIX
WMHBECTULIMI OCTAHETCA BbICOKOW, Tak Kak Mapxa npubbIAM NO-NpexHemy
BblLLE, YeM Y MHOTUX TAOBAAbHbIX KOHKYPEHTOB, OAHAKO OHW MOTYT CHU3UTLCS.
HakoHeu, raobanbHble YCAOBUA 3aMMCTBOBAHWSA BEPOSITHEE BCErO YAYULLATLCS
BCAEACTBME CUABHOIO KOAMYECTBEHHOIO cMArdyeHus ELB, uto yAyywut ans
YKPaUHCKMX 3a€MLUMKOB AOCTYN K PbIHKaM Kanutana B 3TOM rOAy.

HOBOCTb

PykoBoAWTEAL FpyMNbl COBETHUKOB HBY COOBLUMA, UTO UWMCTblE MHTEPBEHUMM
coctaBuan $303 mMAH B anpene 2012, Tak Kak UWCAO MPOAABLOB Ha
MeXOaHKOBCKOM PbIHKE CYLLECTBEHHO MPEBbLICMAO YUCAO MNOKynatenen. B
pesyastate, HBY NOMOAHWA CBOW BaAlOTHble pe3epBbl Moyt Ha $400 MAH
M AOBEA UX AO YpoBHA B $31.6 MAPA, NPAKTUUECKU CPABHAB UX C YPOBHEM
Aekabps 2011 ropa. B pesyabtate, BaatoTHble pe3epBbl HBY cHM3MAUCHL Bcero
AvLWb Ha $170 mAH 3a 4 mecAua 2012r.

KOMMEHTAPUH

CHUXeHWe BaAtoTHbIX pe3epBoB HBY nprocTaHOBUAOCH M B HACTOSLLLEE BPEMS Mbl
HEe BUAMM MPEAMOCHIAOK AAS MX COKPALLEHUA BCAEACTBUE YAYULLIEHWUS TEKYLLENO
cuyeTa U OTCYTCTBUA CTUMYAOB AASI AOMOXO3SIMCTB MOKyNaTb HAaAMUHYIO BaAHOTY.
lPMBHa B HAAMUYHOCTM B 06palleHnn B HacTosiLLLee BPEMS cocTaBAAET 186 MAPA
rPUBEH, UAU SKBUBAAEHT $23,3 MAPA, UTO AEAAET NPAKTUUECKU HEBO3MOXHbIM
HaKoMAEHUE GUIAMLAMM AEHEXHbIX CPEACTB, KaK B NMPEAbIAYLLME FOAbI.

www.eavex.com.ua
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LleneBasa ueHa no akuuam AVDK
nepecmoTtpeHa Ao YpoBHSA 8.20 rpH

WBaH A3BuHKa
i.dzvinka@eavex.com.ua

HOBOCTb

Bo BuepaluHem 0630pe no ABaeeBCKOMY KOKCOXMMY (ABAK), Mbl NEpPeCcMOTpeAn
LeAEBYIO LIEHY MO aKUMsAM KOMMaHKK A0 ypoBHSA 8.20 rpH. PacueT ueaeBom LeHbI
6a3npoBancsa Ha METOAE AUCKOHTMPOBAHHbIX AEHEXHbIX NOTOKOB. MNpeablayLLas
ueneBas LeHa cocTaBaana 14.88 rpH.

KOMMEHTAPUH

MpuunHOM AN nNepecMoTpa  ABASIKOTCA  OTpuuaTeAbHble  GUHAHCOBbIE
pesyAbTaThl KOMMaHWKM No pesyabTatamMm BToporo noayroama 2011. Tak, EBITDA
cocTaBMAa OTpUUATEAbHBbIE 279 MAH IPH NPOTUB MOAOXMTEALHOIO NOKa3aTens B
327 MAH rpH B 1-M noayroann. BanoBasi npubbiab 6biAa Ha ypoBHE (-55 rpH) Ha
TOHHY KOKCa B TO BPeEMS KaK B 1-M MOAYroAMM 3TOT NOKasaTeAb cocTaBAAn 195

rPH/T.

Huskne pesyastatbl 2-r0 MOAYTOAMA  ABAAKOTCA, NO  HAWMKM  OUEHKaM,
MOCAEACTBMEM  CYLLECTBEHHOTO  MPUMEHEHUA  CXeM  TpaHCHEPTHOro
LueHoobpasoBaHus. CpepHsAss cebecToMMOCTb MPOM3BOACTBA kKokca ABAK
B AAHHbIM nepuoa 6bira Ha 16% Bbille MO CPaBHEHUID C ceBECTOMMOCTbIO,
MOACUYMTAHHOM Ha 6a3e PbIHOYHbIX LEH Ha YroAbHOe Ccbipbe B YKpauHe.
BbICOKME NPOM3BOACTBEHHbIE 3aTpaThl YaCTUYHO OOBACHAIOTCA NPOU3BOACTBOM
KOKca boAee BbICOKOIO KayecTBa 3a CUeT pocTa noTpebAeHUA UMMOPTHOTO YIAS.
OAHaKo Mpu 3TOM KOMMNaHWA NPoAaBana NPOU3BEAEHHbIN KOKC 6OAee BbICOKOTO
KayecTBa Mo ueHax Ha 2-3% HWXe, YEM PbIHOYHbIE LIEHbI HA PSAOBOM KOKC.

B cBeTe BbICOKOrO prcKka Henpo3payHbiX GUHAHCOB, Mbl MEPECMOTPEAW HALLM
NpPOrHo3bl Mo ¢GuHNOKa3aTeAsiXx KOMMaHWM B CPEAHECPOYHOM MepcrnekTUBeE.
B 2012, mbl oxupaem, uto ABAK 3akoHumT ¢ EBITDA 184 MAH rpH, 4TO Ha
MOAOBUWHY HUXE HaLLEro NPeAblAYLLErO NPOrHo3a.

OTMETMM, YTO MEHEAXMEHT KOMMaHWW Ha 3TOM HeAeAe 3asfBWA, 4TO MO
pesyabtatax 2012 KOMMAHMSA MAAHWPYET 3aKOHUWTb C UMCTOM MPUObLIABID
0KkoAO 500 MAH pH, UTO ByAET 0BBACHATCA COKPALLEHMEM NPOU3BOACTBEHHbIX
3aTpat. BBMAY BbICOKOTO puUCKa TpaHPepcHoro LeHoobpasoBaHusa, Halw bonee
KOHCEpPBATUBHbIN NPOrHO3 NPeANoAaraeT yobITOK Mo roay B cymMme 88 MAH rpH.
OAHaKo B CAyuae, ECAM KOMMAHKUA NOKaxXeT NpubbiAb B 2012 nocae yObITOUHbIX
2009-2011, 310, Ha Hal B3rAfiA, MOXET CTaTb XOPOLLUMM KaTaAM3aToOpOM AAS
aKUMIM KOMNaHWW.

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 1.24 1.21 2% MNpoaaBaTtb cnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% 4ncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXMAAEM, UTO STOT
Xapubl3cKkui TpYOHbIM 3aBOA HRTR 1.32 1.51 15% 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 37.90 51.74 37% 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 12.33 14.09 14% Mokynatb yto cootetcTByeT $0,24 AUBUAEHAAM Ha aKLMIO.
Mb! cunTaem, 4To KOMNaHUA HaNPaBuWT Ha BbINAATY AMBUAEHAOB $0,23 Ha aKumio Ha cobpaH1m
LieHTpanbHbii FOK CGOK 725 10.36 43% Mokynatb aKuMoHepoB BecHon 2012 roaa.
Koke
ABpeeBckuin KX3 AVDK 491 8.20 67% Mokynatb WHTerpaums B MeTuHBECT 06ecneunBaeT CTabuAbHO BbICOKUM CNPOC Ha MPOAYKLIMIO KOMNAHWUM.
AcuHoBCKHIt KX3 YASK 124 3.35 170% 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
AnueBckuit KX3 ALKZ 0.130 0.24 MpopaBaTe  CUTyaLMKn B CPEAHECPOYHON MEPCNEKTUBE.
Yronb
MokpoBckoe Lw/y SHCHZ 1.36 2.87 111% Mokynatb MbI 0XMA@EeM 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 4.16 6.38 53% Mokynatb MOCKOAbKY, MO HaLLWM NPOTrHO3aM, CNPOC BEPHETCA Ha AOKPU3UCHDIN YPOBEHb.
Y KptoKOBCKOrO BaroHOCTPOMTEABLHOTO 3aBOAA €CTb XOPOLUME LUAHCHI YBEAUUNUTL CBOM NPOAGXKM
3a cyeT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, yto B 2011-2015 ropax eXeroaHbli poct
KptokoBckuit BC3 KVBZ 20.61 49.27 139% Mokynatb npoAax KoMnaHuu coctaBuT 11%.
AanbHeiilas UHTeprauns AyraHCKTeNA0BO3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
yraHcKTenAoBo3 LTPL 2.30 5.10 122% Mokynatb AONXHA COMyTCTBOBATb POCTY NPOAAX KOMMaHWUU.
CneuuanMsMpoBaHHoe MallMHOCTPOeHue
Mbl cuuTaem, Uto Bbipydka KOMMnaHu1 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
Boraas Motopc LUAZ 0.214 0.51 139% Mokynatb OTHET KOMNaHUU.
MbI cuutaem, yto poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHas EBITDA
Mortop Cuy MSICH 2843 4,910.9 73% Mokynatb Mapxa ByAeT Ha ypoBHe 28%, a uMctas Mapxa Ha yposHe 16%.
Typ6oatom TATM 4.20 8.69 107% Mokynatb Moptdenb 3aka3oB KoMNaHWK oueHWBaeTcs B $310 MAH, uto Ha 25% Bbilue UioHA 2010
Hedtb u a3
KoHLepH fanHadToras GLNG 0.150 0.24 59% Mokynatb KoHuUepH ManHadToras oraacua cTpateryio no arpecuBHOMY PacLUMPEHUIO CETU CBOUX CTaHLIMIA.
MbI cuntaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, v yBeAu-
Regal Petroleum RPT 0.45 1.52 235% Mokynatb & P P A, My
YUTb BbIPYUKY KOMMaHUK A0 $116MAH.
OXMAGETCA, UTO KOMMaHUS HAUYHET AOBbIUY ra3a Ha POCCUMCKNX MECTOPOXAEHUSX, ATO YBEAUUUT
JKX Oil&Gas JKX 2.2 6.0 173% Mokynatb €€ NPOU3BOACTBEHHbIE NoKa3ateAn Ha 20% r/T.
JHepreTuka
AoHbaccaHepro DOEN 26.20 70.95 171% Mokynatb AoHbaccaHepro HepAaBHO 3anMycTMAa Camblil IPHEKTUBHbIM IHEProBAOK B YKpauHe.
KpbIM3aHepro KREN 1.50 5.42 261% Mokynatb Mo Hawwum nporHozam EBITDA mapxa komnaHuu BbipacteT Ha 8 n.n. oo 2014
r|O3MLLMﬂ LleHTpG)HepI'O YAYULLIUAQCH B CBAABW C TEM, YTO LEHbI HA AAEKTPO3HEPTULO
LleHTp3aHepro CEEN 8.00 14.80 85% Mokynatb NPOU3BOAUMYIO KOMMNaHWEN, NOBLICUAUCH C Ha4aAa ropa Ha 27%.
AHenpaHepro DNEN 85.3 74.0 -13% MpoaaBaTb  TymMaHHbIE NPOrHO3bl KACATEABHO YMACTON NPUOLIAU KOMNAHWH.
MoTpe6uTenbcKui ceKktop
M0 HalWMM NPOrHO3am CPEAHEroAOBOM TEMN POCTa BbIPYUkK B nepuoA ¢ 2010 no 2018 roas!
MXn MHPC 13.4 24.0 79% Mokynatb coctasut 14.4%.
OXuaaeTcs, uTo ActapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLUMpeHIsi CBOero
Actapra AST 19.01 30.0 58% Mokynatb 6u3HECa B 3€PHOBOM CEKTOPE.
BanoBas npubbinb ABaHrapaa coctaBasieT 35%, B TO BPEMS Kak CPEeAHWI nokasateab no
ABaHrapa AVGR 12.51 28.3 126% Mokynatb oTpacau - 22%. KomnaHusi yBeAMUUT NPon3BOACTBO Ha 89% Ao 2015 ropa

Xumus

HoBoe cornalueHne Mexay YKpauHCKUM i PYCCKMM NpaBUTEALCTBAMU OTHOCUTEALHO NEPECMOoTpa
Ctupon STIR 25.65 73.34 186% 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
WHaeke YB UX 1392.14 2764.90 1258.08  -0.4% 2.2% -1.3% -4.6% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.086 0.21 0.04 -01% -4.0% 8.7% -15.7% 0.3% -1.8% -7.5% -11.2%
A30BCTaAb AZST 1.24 2.83 0.80 -0.8% 5.0% 5.0% -10.1% -0.4% 2.8% 3.7% -5.5%
[AHenpocrelicTanb DNSS 1,400 2,400 1,000  0.0% 0.0% 16.7% -30.0% 0.4% 2.2% 17.9% -25.4%
EHaKMEeBCKMIt MET3aBOA ENMZ 63 153 37 -0.6% 2.3% -4.7% 9.2% -0.2% 0.0% -3.5% -4.7%
ApceropMuTTan KSTL 3.05 6.75 215  0.0% 0.0% -43.5% -54.8% 0.4% 2.2% -42.3% -50.2%
MMK um. Mnbnua MMKI 0.21 0.63 0.20  -45% -8.7% -19.2% -25.0% -4.1% -6.5% -18.0% -20.4%
3anopoxcranb ZPST 3.40 5.99 2.20 0.0% 0.0% 54.5% -15.0% 0.4% 2.2% 55.8% -10.4%
Kokc
AnueBckmit KX3 ALKZ 0.13 0.62 012  -74% 7.1% -18.8% -31.6% 6.7% -4.9% -17.5% -27.0%
ABaeeBckuit K3X AVDK 4.9 14.3 49  -1.2% 2.2% 77% -20.7% -0.8% 0.0% -6.5% -16.1%
flcuHOBCKMIt KX3 YASK 1.24 3.70 0.94  -2.4% -1.6% 0.0% -10.8% 2.0% 0.6% 1.3% 6.2%
Pyna
LieHTpanbHbIi TOK CGOK 7.25 8.35 500 0.7% 2.0% -11.5% 12.6% 1.1% 0.2% -10.2% 17.2%
Ferrexpo (8 USD) FXPO 4,75 8.30 3.67 1.7% 2.7% -0.8% 14.0% 2.1% 4.9% 0.4% 18.6%
CeBepHblil TOK SGOK 12.3 13.3 82  -1.4% -0.2% 4.5% 34.5% -1.0% 2.0% 5.7% 39.0%
LaxTbl
LUlaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.36 3.75 095 -0.7% 0.7% 7.9% 24.8% -0.3% 3.0% 9.2% 29.3%
Komcomonell AoH6acca SHKD 1.35 3.89 0.90 -3.6% -3.6% 6.9% 42.1% 3.2% -1.3% 5.6% 46.7%
Energy Coal CLE 7.95 9.06 5.15 0.4% -3.1% -8.5% 27.3% 0.8% -0.9% -7.3% 31.8%
lopHoe malumHocToeHue
APYXKOBCKMIA MalL3aBoA DRMZ 1.80 3.01 0.90 0.0% 0.0% 0.0% 0.6% 0.4% 2.2% 1.3% 5.1%
XM3 Cger waxtepa HMBZ 0.56 0.72 0.22 1.8% 1.8% 1.8% 33.3% 2.2% 4.0% 3.1% 37.9%
TpyGonpokart
XapubI3ckuit TpyOHbIV 3aBOA HRTR 1.32 1.35 0.83 -0.8% 5.6% 9.1% 41.9% -0.4% 7.8% 10.3% 46.5%
WHtepnain HT3 NITR 2.05 14.60 2.00 0.0% 0.0% -19.6% -12.8% 0.4% 2.2% -18.4% -8.2%
WnTtepnaiin HMT3 NVTR 0.51 1.50 0.33 8.5% 8.5% 10.9% -19.0% 8.9% 10.7% 12.1% -14.5%
BaroHocTpoeHnue
KPpIOKOBCKMIl BaroH. 3aBoA KVBZ 20.6 29.8 15.1 0.1% -4.5% -6.8% -10.4% 0.5% 2.3% -5.5% -5.8%
NyraHCKTenAoBo3 LTPL 2.30 3.75 1.95 5.0% 6.0% 2.5% 0.0% 5.4% 8.2% -1.3% 4.6%
MapHynoAbKuit TAXMaLL MZVM 0.2 5.8 01 -53% -18.2% -10.0% -14.3% -4.9% -16.0% 8.7% 9.7%
CTaxaHOBCKWii BAroH. 3aB0A SVGZ 4.16 8.95 273  0.0% -4.4% -6.3% 36.8% 0.4% 21% 5.1% 41.4%
CneuanuaupoaaHHoe MaLKUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.21 0.31 045  0.0% 0.0% 8.9% -7.0% 0.4% 2.2% 10.1% 2.5%
Motop Cuy MSICH 2,843 3,825 1,609  -0.2% -0.2% 8.6% 27.5% 0.2% 2.0% 9.8% 32.1%
Cymckoe HIMO um. GpyHse SMASH 2.9 10.0 25  -3.0% -3.3% -28.2% -14.7% -2.6% -1.1% -27.0% -10.1%
Typ6oatom TATM 4.20 5.85 3.55 0.0% 2.4% 5.0% -16.0% 0.4% 4.7% 6.3% -11.4%
Becta WES 0.95 4.33 0.80 31% -10.4% 23.5% 9.1% 3.5% -8.1% 22.3% 13.7%
TeneKommyHuKauMM
YKpTEAEKOM UTLM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
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 2.20 5.19 1.85  0.4% -0.5% 25.1% 4.2% 0.8% 1.8% -23.8% 8.8%
YkpHadTa UNAF 280 897 266 -2.0% -0.3% -6.0% 22.7% -1.6% 1.9% -4.8% -18.1%
JHeprocHabxkeHune
LienTparepro CEEN 8.0 16.40 6.45  0.0% -3.9% 1.9% -6.2% 0.4% -1.7% 3.1% -L.7%
/AHEnpo3aHepro DNEN 680 1,089 488 2.6% 2.6% 9.8% 4.6% 3.0% 4.8% 11.0% 9.2%
[DoHb6accaHepro DOEN 26.2 66.5 21.0  -1.0% -6.6% -8.0% -8.4% -0.6% -4.4% 6.7% -3.8%
3anaasHepro ZAEN 174 369 121 -3.3% -8.9% -20.4% -30.4% 2.9% 6.7% -19.1% -25.8%
MoTpeburenbckme ToBapbl
ArportoH (8 USD) AGT 6.0 13.4 5.3 0.8% -11.0% -20.5% 11.7% 1.2% 8.7% -19.3% 16.3%
Acrapra (B USD) AST 19.0 33.8 129  -15% -4.6% 1.7% 25.9% -1.0% 2.4% -6.4% 30.4%
AsaHrapa (8 USD) AVGR 125 19.5 6.0  4.6% 6.5% 6.5% 88.4% 5.0% 8.7% 7.7% 93.0%
WHAycTpHanbHasi MonouHas KomnaHus IMC 35 4.2 21 -3.3% -5.6% -11.2% 56.2% -2.9% -3.4% -9.9% 60.8%
KepHen (8 USD) KER 21.9 311 17.8 4.1% -6.8% 2.1% 8.6% 4.5% -4.6% -0.8% 13.2%
Mpwsi (8 USD) MAYA 6.89 10.84 583 -0.8% 0.3% 3.4% 16.0% -0.4% 2.6% 4.6% 20.6%
MXI (8 USD) MHPC 13.4 19.0 8.0 0.8% -3.0% 5.0% 25.1% 1.2% -0.8% 3.7% 29.7%
MUAKMAEHA MLK 6.1 15.1 31 29% 7.0% 14.2% 50.9% 2.5% 9.3% 15.5% 55.5%
OsocTap ovo 31.47 41.53 14.68 5.8% 1.9% -18.5% 61.7% 6.2% 4.1% -17.3% 66.3%
CuHTan SNPS 2.0 4.6 0.5 7.3% 7.5% 6.9% 61.0% 7.7% 9.7% 8.1% 65.6%
MCB Arpukons 4GW1 1.0 3.6 0.8 9.9% 5.4% -49.0% 51.9% 10.3% 7.6% -47.8% -47.4%
Xumus
Ctipon STIR 25.7 80.0 240  -0.8% -8.1% -3.4% -30.1% -0.4% -5.8% 2.1% -25.5%
BaHku
Paiidpdaiisen baHk ABanb BAVL 0.126 0.40 041  -0.3% -1.0% 3.7% -4.5% 0.1% 1.2% 5.0% 0.1%
BaHk Gopym FORM 1.2 5.00 1.00  -0.9% -4.9% -20.0% -17.1% -0.5% 2.7% -18.7% -12.6%
YKpcoubaHk UscB 0.213 0.56 0.14 0.9% 3.0% -0.9% 25.6% 1.3% 5.2% 0.4% 30.2%

UctoyHuk: Bloomberg
* LieHbl aKLUMi KOMNaHUU TOPryroLLMXCs 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. 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%
AAUEBCKHi1 METKOMOUHAT ALMK 1,341 2,339 2124 -15 145 104 neg  6.2% 4.9%  -128 36 9 neg  1.6%  0.4%
EHaKMEBCKMIl MET3aBOA ENMZ 1,117 1,716 1,370 161 -108 81 neg neg neg 98 31 3 neg  1.8%  0.2%
A30BCTaAL AZST 3,000 3,867 3,458 27 -102 55  0.9% neg  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
ABpEEBCKHUI AVDK 886 1,457 1,234 68 6 23 7.6% 0.4% 1.9% -3 -32 11 neg neg neg
AnueBckuit KX3 ALKZ 747 789 716 7 9 3 09% 11% 0.4% -4 il 9 neg neg neg
AcuHoBCKuUit KX3 YASK 443 561 471 21 33 36 4.8% 59% 7.6% 9 15 13 20% 27% 28%
Pyaa
LieHTpanbHbii FOK CGOK 558 805 682 300 498 394 53.7% 61.9% 57.8% 162 326 245 29.0% 405% 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 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
AAPYXKOBCKMI MalLI3aBOA DRMZ 125 85 95 15 11 12 11.9% 12.3% 13.0% 13 23 8 104% 27.0%  8.0%
XM3 Cger waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 13.8% 14.0% 13.8%
Tpy6onpokart
XapUbl3CKUii TPYBHbIN 3aBOA HRTR 336 801 663 48 136 113 14.2% 17.0% 17.0% 22 99 78  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% 59% 10.0% -8 -5 3 neg neg 1.3%
BarouochoeHue
MapHrynoAbKuit TskMaLL 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% -1 9 15 neg  4.5%  52%
KPIOKOBCKMIt BaroH. 3aBoA 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% B3] 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 57 301% 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
BoraaH Motopc LUAZ 229 493 627 35 53 62 155% 10.8% 9.9% 34 il 13 neg neg  21%
TenekomMmyHuKaLnmn
Ykprenekom UTLM 848 846 900 165 207 211 19.5% 24.5% 23.5% -33 -17 30 neg neg 3.4%
Hedtb M la3
YkpHadTa UNAF 2,501 3,063 2,816 553 406 507 224% 13.2% 18.0% 331 273 299 132% 89% 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  31% 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%
MoTpe6uTenbckue 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%
CuHTan SNPS 45 60 83 6 14 23 12.8% 24.0% 27.6% 2 11 18  4.4% 17.7% 21.7%
MCB Arpukoab 4GW1 37 59 70 8 20 21 202% 33.3% 29.5% 6 17 19 156% 29.2% 27.1%
Xumus
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 5,246 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
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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% 3 310 neg neg neg 5.1 62 124 01 0.1 0.1 56 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 278 3.9% 11 1,151 neg 76 29.7 neg 79 111 0.9 0.5 0.5 397 342 308 $/ToHHa
EHak1eBCKnin MeT3aBoA ENMZ 83 9.0% 7 58 neg 2.7 265 neg neg neg 0.1 0.0 0.0 23 22 21 $/ToHHa
Asosctanb AZST 660 4.1% 27 624 neg neg neg 235 neg 113 0.2 0.2 0.2 111 105 100 $/TonHa
3anopbixcranb ZPST 1,118 2.7% 30 1,314 >30 neg neg 164 >30 >30 08 0.6 0.7 387 345 314 $/tonHa
AHenpocneucTanb DNSS 187 145% 27 347 259 4.4 8.8 8.4 4.6 60 0.7 0.5 0.6 913 761 634 $/TonHa
Kokc

Aspeesckuit K3X AVDK 119 94% 11 116 neg neg  neg 1.7 19.0 51 01 0.1 0.1 33 25 21 $/toHHa
Anuesckuii KX3 ALKZ 52  2.3% 1 75 neg neg neg 10.7 88 26.3 0.1 0.1 0.1 26 21 21  $/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

LentpanbHbiin FOK CGOK 1,042 0.5% 5 1,038 64 32 4.2 3.5 2.1 26 1.9 1.3 15

CesepHbiit TOK SGOK 3537 05% 19 3,656 10.6 4.5 6.1 4.9 3.3 3.7 29 21 2.3

Ferrexpo FXPO 2,613 24.0% 627 2,693 6.1 4.5 5.2 4.6 3.4 3.9 2.1 1.5 1.7

LWaxTbl

Komcomonew AoHbaca SHKD 58  5.4% 3 161 neg 104 6.9 3.4 3.2 2.8 11 1.0 0.9 39 38 36 $/ToHHa
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 137 2.0% 3 169 neg 9.0 5.8 24 1.4 1.1 0.4 0.4 0.4 2.4 1.4 1.1 $/toHHa
fopHoe malwmnHocToeH e

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

XM3 Ceer waxtepa HMBZ 23 22.8% 5 22 32 27 2.5 1.7 15 14 04 0.4 0.3

Tpy6onpokaTt

XapubI3CKNi TPYGHbII 3aBOA HRTR 411 2.0% 8 451 19.0 4.2 5.2 9.5 3.3 40 13 0.6 0.7 1536 1038 1290 $/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 30 neg neg 4.3 3.1 2.9 1.4 0.2 0.2 0.1 165 143 128 $/ToHHa
BaroHOCTpOeHMe

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

/\yraHCKTenA0Bo3 LTPL 59 24.0% 14 132 neg 6.5 3.9 neg 9.5 6.6 1.2 0.7 0.5

KpIOKOBCKMi BaroH. 3aB0A KvBZ 300 50% 15 260 8.0 3.5 3.2 3.5 2.3 1.9 0.5 0.3 0.3

CraxaHOBCKMIA BAroH. 3aBoA SVGZ 121 8.0% 10 159 3.7 5.9 5.2 4.3 5.2 4.5 0.4 0.4 0.3

CneuanusMpOBaHHoe MaLlIUHOCTPOEHUE

Cymckoe HIMO nm. dpyHse SMASH 27  8.0% 2 311 23 >30 25 286 >30 84 1.2 21 0.9

Typ6oatom TATM 216 12.8% 28 194 9.1 4.0 5.8 5.4 3.1 3.4 1.6 1.1 1.0

Morop Cuu MSICH 700 24.0% 168 721 4.4 4.2 3.0 3.3 2.5 2.7 1.1 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 920 72% 66 1,267 neg neg >30 7.7 6.1 6.0 1.5 1.5 1.4

Hedtb M a3

YkpHadta UNAF 1,885 3.0% 57 188 57 69 63 3.4 4.6 3.7 08 0.6 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 360 50.4% 182 469 17.0 6.1 3.0 3.7 41 18 24 2.0 1.2 123 86 64 $/6app
OHepreTuka

LieHTpaHepro CEEN 371 21.7% 80 457 >30 >30 6.0 16.2 9.4 4.1 0.6 0.5 0.4 31 32 29 $/MBry
AHenpaHepro DNEN 492 25% 12 541 20.6 13.8 9.0 6.4 5.3 42 07 0.5 0.5 34 36 33 $/MBty
AoHbaccarepro DOEN 79 142% 11 113 neg neg 72 neg 79 3.5 0.3 0.2 0.2 14 13 13  $/MBty
3anapaHepro ZAEN 298 4.8% 14 389 neg 29.7 120 >30 7.6 70 0.6 0.4 0.4 34 32 29  $/MBy
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 1,484 34.4% 511 2,281 6.9 5.7 71 7.0 5.7 5.9 2.4 1.9 2.2 7128 7128 7128
KepHren KER 1,677 584% 979 2,142 111 8.6 9.0 113 71 74 2.1 1.4 1.3

Acrapra AST 470 31.0% 146 617 5.1 3.4 2.6 5.2 4.0 2.8 2.5 1.5 1.0 3127 1904 1581
ABaHrapa AVGR 747 225% 168 824 4.0 3.8 3.0 4.3 3.3 2.7 1.9 1.5 1.2 187 142 133
ArpotoH AGT 140 44.6% 62 172 neg 122 75  >30 5.1 41 3.0 1.7 1.4 1.3 114 1.0

CuHTan SNPS 61 36.3% 22 61 >30 5.7 34 105 4.2 2.7 i3 1.0 0.7 0.7 0.7 0.5

MCB Arpukonb 4GW1 15  24.4% 4 11 25 09 0.8 1.5 0.6 05 0.3 0.2 0.2 0.1 01 O1

Xumusa

Crpon 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

PaiiddaitseH baHk ABanb BAVL 472 4.0% 19 >30 >30 5.1 0.6 0.6 0.5 0.07 0.07 0.07

YKpcoubaHk uscs 328 45% 15 >30 >30 10.7 0.4 0.4 0.4 0.06 0.07 0.07

BaHK ®opym FORM 86 4.0% 3 neg neg  neg 0.9 0.5 05 027 037 _0.29

*Bmecto P/Assets 6epetca P/GPW HctouHuk: EAVEX Capital
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PbiHOK o6AUrauuu
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EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHue NepuoanuHoCTb 06BbeM
LeHa Lexa YTM YTM LieHbl ¢ Moa.  CraBka  noraweHus Aata 3MUCCUU

EBpoobauraumu, $ (Bid)  (Ask) (Bid) (Ask) Hauanaropa Alopaums KynoHa KynoHa norawieHua  $max PenTtuHrunt

locyaapcTBeHHble eBpoo6GauraLuu
YkpauHa, 2012 99.8 100.8 7.64% 1.47% 1.26% 0.2 6.385% 2 pasa B roA 26.06.2012 500 /B+/B
YkpauHa, 2013 99.0 99.6 8.54% 7.94% 2.38% 1.0 7.65% 2 pasa B roA 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 98.0 98.9 10.43% 10.00% 4.92% 2.1 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 86.2 87.7 9.80% 9.23% 4.76% 3.0 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.3 95.3 8.86% 8.50% 4.99% 3.0 6.875% 2 pasa B roA 23.09.2015 500 B2/B+/B
YkpauHa, 2016 91.4 92.4 8.90% 8.61% 4.40% 3.8 6.58% 2 pasa B roA 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 91.3 92.3 8.55% 8.28% 5.16% 3.9 6.25% 2 pasa B roA 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 88.0 90.5 9.57% 8.94% 2.59% 4.4 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpavnHa, 2017 OuH. UH. NpoeKToB 84.0 86.0 12.45% 11.88% 0.89% 4.2 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 81.5 83.5 11.78% 11.25% 5.10% 4.8 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 90.5 90.8 9.40% 9.35% 4.32% 6.0 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 91.0 92.0 9.46% 9.28% 3.39% 6.2 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2014 84.0 85.9 22.02%  20.78% 3.90% 1.8 12.50% 2 pasa B roA 14.07.2014 50 -/-/B-
MXn, 2015 975 98.3 11.22%  11.06% 8.63% 25 10.25% 2 pasa B roA 29.04.2015 585 B3//B
ABaHrapa, 2015 81.0 84.0 17.43% 16.13% 9.17% 2.8 10.00% 2 pa3a B rop 29.10.2015 200 //B
Mpwus, 2016 90.6 92.2 14.13% 13.56% 3.68% 31 10.95% 2 pasa B roA 30.03.2016 250 -/B/B-
ATIK, 2015 96.1 96.8 11.04% 10.76% 4.76% 2.6 9.50% 2 pasa B roA 28.04.2015 500 B2//B
MeTtuHBecT, 2015 99.2 99.8 10.55%  10.29% 4.91% 25 10.25% 2 pasa B roa 20.05.2015 500 B3//B-
MeTtuHBect, 2018 92.1 93.0 10.58% 10.37% 11.61% 4.4 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 93.1 94.3 10.02% 9.51% 7.17% 3.3 7.875% 2 pasa B oA 07.04.2016 500 B2/B+/B
WHtepnainn, 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 7.63% -0.38% 0.62% 0.2 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHchl M Kpeaut, 2014 53.2 64.0 55.54% 41.28% -2.36% 15 10.50% 2 pa3sa B roa 25.01.2014 100 Caal//
MyMBb, 2014 94.2 96.2 13.61%  12.68% 9.90% 2.2 11.00% 4 pasa B roa 31.12.2014 275 B2//B-
Haapa baHk, 2017 50.3 59.6 42.33%  32.39% -8.65% 3.8 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 90.0 91.9 13.08%  12.34% 17.30% 2.8 9.375% 2 pa3sa B roa 23.09.2015 200 B1//B
MpuBatbaxk, 2016 70.0 75.0 16.79%  14.62% 20.59% 31 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.0 100.0 9.14% 6.78% 1.26% 0.4 6.80% 2 pa3sa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 93.2 94.4 11.08%  10.56% 7.21% 2.6 8.38% 2 pasa B roa 27.04.2015 500 B1//B
YKpakcumbaHk, 2016 80.2 81.2 12.51% 12.11% 12.34% 31 8.40% 2 pasa 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 pa3a B rop 14.06.2014 125 WD
OwaabaHk, 2016 8781 88.89 12.28%  11.90% 8.86% 3.22 8.25% 2 pasa B roA 10.03.2016 700 B1//B

MyHUuMNanbHble eBpoOGAUraLum
Kues, 2012 98.8 100.6 10.37% 6.99% 2.24% 0.5 8.25% 2 pasa B roA 26.11.2012 250 B1/CCC+/B
Kues, 2015 84.6 86.3 13.64%  12.95% 5.48% 2.9 8.00% 2 pasa B roA 06.11.2015 250 B1/CCC+/B
Knes, 2016 85.5 88.1 14.06% 13.14% 7.84% 3.2 9.375% 2 pasa B roA 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR
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28 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
UA4000136295 99.4 99.5 6.75% 6.00% 0.1 12.89% 2 pasa B roA 30.05.2012 803
UA4000137509 98.7 98.8 10.53% 9.46% 0.1 11.98% 2 pasa B roa 20.06.2012 360
UA4000063564 102.9 103.9 11.95% 9.27% 0.3 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 103.9 105.1 12.12% 9.59% 0.4 20.00% 2 pasa B rop 31.10.2012 1418
UA4000064018 104.5 107.1 14.45% 10.90% 0.7 20.00% 2 pasa B roa 20.02.2013 971
UA4000136824 89.3 89.5 13.90% 13.55% 0.8 14.50% 2 pasa B roa 06.03.2013 910
UA4000065429 100.6 101.4 14.24% 13.23% 0.8 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 96.1 96.4 14.10% 13.80% 0.8 9.24% 2 pasa B rop 17.04.2013 2140
UA4000119473 95.4 95.8 14.25% 13.75% 0.9 9.00% 2 pasa B roa 22.05.2013 525
UA4000048508 96.2 98.1 15.59% 13.98% 1.2 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 95.9 98.0 15.75% 13.99% 1.2 12.00% 2 pasa B roa 06.11.2013 415
UA4000115117 92.3 92.8 16.20% 15.85% 15 10.75% 2 pasa B roa 26.03.2014 1525
UA4000051403 100.0 103.7 16.24% 13.98% 15 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 98.5 103.3 16.30% 14.00% 2.0 15.00% 2 pasa B roa 28.01.2015 452
OBI'3 HoMuUHUpOBaHHbIe B USD
UA4000132542 98.7 98.8 8.68% 8.31% 0.1 9.00% - 20.06.2012 93
UA4000132559 96.7 96.8 8.75% 8.39% 0.4 8.61% - 19.09.2012 48
UA4000132377 100.2 100.4 8.82% 8.41% 0.6 9.00% - 05.12.2012 20
UA4000132369 100.1 100.3 8.83% 8.48% 0.6 8.78% 2 pasa B roa 12.12.2012 258
UA4000134431 100.5 100.7 8.96% 8.60% 0.8 9.24% 2 pasa B roa 06.03.2013 261
UA4000136832 100.0 100.3 9.48% 9.24% 1.2 9.27% 2 pasa B roa 28.08.2013 254
OBI'3 HoMHHUpoBaHHbIe B EUR
UA4000137731 101.3 101.5 3.90% 3.76% 1.3 4.80% S/A 18.09.2013 205
HAC o6nurauuum
UA4000082531 84.5 86.3 16.70% 15.20% 1.30 5.50% 2 pasa B roaA 08.21.2015 1638
UA4000082622 84.5 86.3 16.70% 15.20% 1.30 5.50% 2 pasa B roa 08.24.2015 6644
UA4000083059 84.4 86.3 16.70% 15.20% 1.30 5.50% 2 pasa B roa 08.25.2015 4834

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 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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