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HoBocTH pbiHKa

AKUUKU

B xope BuepallHEM TOProBOM CECCUM aMepUKaHCKMe GOHAOBLIE
WMHAEKCbI 3aKPbIAWM AEHb Pas3HOHaMNpPaBAEHHOW AMHAaMUKON. MHAeke S&P
npocen Ha 0,01% u octaHoBUACA Ha oTMeTKe 1315 n. PazouapoBaHuem
ANl UTPOKOB CTano BUYEpaLUHee BbICTynAeHWe beHa bepHaHke, KOTopbIn
AENaA  AOKAAA nepes O6beAMHEHHOW SKOHOMMUYECKONW KOMUCCUEN
KoHrpecca CLUA. Tak CNeKyAsiHTbI, HE YCAbILLAB HAaMEKOB Ha 3anyck
HOBOM MpoOrpamMmbl KOAMUECTBEHHOrO cmsaryeHus (QE3) pewmnau
3aPUKCUPOBATb HAKOMAEHHYO B MNPEACTOSILLME TOProBble CECCUM
npubbinb. OAHAKO MaclITabHOM KOPPEKLMU Mbl HE YBUAEAWM BAaropaps
HoBOCTU U3 Kutas, rae LleHTpanbHbli BaHK cTpaHbl 06BbABUA O NEPBOM
¢ 2008 ropa CHUXEHUWU CTaBKU pedUHaHCHMpoBaHUA Ha 25 H6asuUCHbIX
MyHKTOB. TeM He MeHee, CEroApHA HeratMBa Ha pblHKM AobaBuAa
MHOOpMaUMA M OT areHtcTBa Fitch, KOTOpoe NOHM3UAO PENTUHT
McnaHuun cpasy Ha Tpu cTyneHu ¢ «A» po «BBB», yka3aB Ha pucku eé
KpeanTocnocobHocTu. Mo MHeHUto akenepToB Fitch, MUcnaHusa okaxetcs
0COBEHHO ysi3BMMOW B CAydae HOBOro 060CTPEHUSI KpU3nca B €BPO30OHE.
OXupaeTCs, UTO B NOHEAEABHUK ByAeT onyBAMKOBaAH AOKAAA 3KCNEPTOB
MB® o notpebHocTtsix 6aHKOB cTpaHbl B GMHAHCMPOBAHWUM, YTO MOXET
yCyrybuTb HaCTPOEHWA Ha MUPOBbIX GOHAOBbBIX MAOLLLAAKAX.

CmoTpuTe NPOAO/KEHHE KOMMEHTapUA Ha C/\e,a,yfomeﬁ CTpaHuue.

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 828.6 -4.3% -36.8% -43.2%
PTC 1304.0 2.1% -12.4% -5.6%
WIG20 2110.9 0.0% -4.8% -1.6%
MSCI EM 913.2 1.2% -8.9% -0.4%
S&P 500 1315.0 0.0% -4.0% 4.6%

ANHAMUKA UHAEKCA YB 7 UIOHA 2012

3akpbiMe Ha 6.06.2012, 866.1

LieHa nocnepHen 0O6bem Topros, Koanuectso
Haubonee TOopryemboie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
LleHTpaHepro CEEN 4.34 3.5% 9.6 624 10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
Morop Cuy MSICH 1857.00 3.4% 9.0 422 OBAUIFALUU
AAYEBCKUI METKOMOUHAT ALMK 0.05 -5.6% 4.5 580 C Hauaha
3akpbiTue ,% M/M,% ropa,%
Aupepbl pocTa p AA% /M,% A8, 7
. EMBI+Global 397.6 -1.3% 14.8% -6.7%
AnyeBckun KX3 ALKZ 0.19 23.8% 0.00 9
o CDS 5Y UKR 850.1 -3.7% 11.2% 0.2%
fAcuHosckuin KX3 YASK 0.75 10.2% 0.16 45
N YkpanHa-13 9.26% -1.2n.n. 1.0 n.n. -0.7 n.n.
CraxaHOBCKWI BaroH. 3- SVGZ 2.77 5.6% 0.25 25
Hedreras Ykp-14 11.44% -0.4 n.n. 1.5 n.n. -0.8 n.n.
Aunpepbl napeHus YkpauHa-20 9.66% -0.3n.n. 0.5 n.n. -0.4 n.n.
A30BCTanb AZST 0.66 -16.8% 2.15 251 MpuBatbaHk-16 16.47% 0.0 n.n. 1.1 n.n. -4.2 n.n.
ABpeeBckuii KX3 AVDK 2.18 -8.9% 3.23 476
Ctupon STIR 13.48 -8.4% 1.17 120 KYPC BAAIOT

OcHOBHble cobbITUA
HOBOCTU KOMMAHUN

> AnueBckuid MK noayuna $227 MAH TpaHLLA Mo KPEAUTHOW AUHWUM Ha
$865 MAH

> CKM HamepeH kynuTb ABa KX3

C Havyana

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

usb 8.03 -0.7% -0.1% -0.1%
EUR 10.13 -0.3% -3.4% -2.3%
RUB 0.25 -0.7% -7.2% 0.0%

CbIPbEBbIE PbIHKH

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

MNwenunua, USD/ToHHa
Cranb, USD/ToHHa 592.5 0.0% -8.5% 2.6%
He¢tb, USD/6appenb 84.8 -0.2% -13.7% -14.7%
3onoTo, USD/oz 1589.4 -1.8% -3.0% 1.6%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

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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Ha ykpanHckoM $OHAOBOM pPbIHKE BUYepa NPOAOAKMAUCH pacnpopaxu. Ocobo
CUABHOE A@BAEHME YYBCTBOBAAOCH B aKLMAX METAANYPIUUECKUX MPEANPUATUM U
6aHKOB. Ha OTKPbITUM HALUWX NAOLLAAOK CKAAABIBAETCA HEFATUBHbINM BHELLIHWUIA
¢$OH. CTOUT 0XMAATb NOBbILLIEHUA BOAATUABHOCTM NEPEA OKOHUYaHWEM TOProBOW
ceccun Ha GOHe 3aKPbITUS KOPOTKMX MO3ULMK CNEKYASHTAMKU B NPeAABEPUN
BbIXOAHbIX.

CeroaHs CTouUT 06paTUTh BHUMAHUE:
15:30 Toprosbiii 6araHc B CLLUA

17:00 ToBapHble 3anachkl Ha Ckaapax ontoBow Toproean B CLLUA

www.eavex.com.ua
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AnueBckui MK noayunna $227 maH
TpaHLWwa No KPEAUTHOU AMHUU Ha
$865 MAH

MBaH A3BUHKA
i.dzvinka@eavex.com.ua

ANYEBCKUM MK (ALMK UK)

UeHa: 0.047 rpH Kanutaansauusa: $152 MaAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011 1.25 0.45 42 7.2 0.0%
2012 115 0.49 16.3 101 0.0%

CKM HamepeH KynuTb ABa KX3

MBaH A3BHUHKaA
i.dzvinka@eavex.com.ua

HOBOCTb

AAYEBCKUI METKOMBUHAT 5 UIOHA MOAYYMA TPaHLL B cyMmme $226.5 MAH no
KPEAMTHOM AMHUK B 06beme $865 MAH oT komnaHun Margit Holding Ltd
(Knnp). YTBEpXAEHHAs B KOHLE aAekabpsa 2011 ropa, KpeaUTHas AMHUS Bbina
npeaocTaBAEHa Ha 5 AeT MOA NPOLEHTHYHO cTaBky 5,125%. Kpeautopamu,
BEPOSATHO, BbICTYMUAN POCCUMCKME MaXOPUTaPHbIE aKLUMOHEPBI MaTePUHCKOM
rpynnsl UCA.

KOMMEHTAPUI

AaHHbIN TpaHLL BbIA TPETBUM MOCAE NMOoAyUYeHHbIX $337 MAH B Aekabpe 2011
ropa 1 $155 maH B anpene 2012 ropa. Bcero MeTkomobuHaT U3pacxoAoBan
$719 MAH, uan 83% oT 06L1ero o6bema KPeAUTHON AMHUW. AEHEXHble
cpeacTBa ByAayT, NO HaLWEMY MHEHUIO, HAaNpPaBAEHbl Ha YaCTUYHOE NoralleHue
KPaTKOCPOUHbIX AOATOB, @ TakXe Ha GUHAHCUPOBAHUE KanWUTaAbHbIX
WHBECTULIMI, KOTOPbIE 3anAaHMPOBaHbl Ha ypoBHe $215 MAH Ha 2012 roa.

HOBOCTb

Kopnopauunst CKM, cobcTBeHHUK 71,25% akuuin MeTHBECTa, HaMepeHa
AOBECTU A0 KOHTPOAbHbIX CBOM NaKeTbl akLMi B AOHELKKOKce U EHakneBCKOM
KOKCOX1mMnpome, coobuma NHTepoake B uetBepr (7 UtoHs). Ha koHew, 2011
rona, MetuHBecT BAapen 37.5% akumnin AoHeukkokca. B mapte 2012 roaa,
MeTtuHBecT npruobpen 10% akumnini B EHakneBckom KX3.

KOMMEHTAPUN

MpunobpeteHne aAByx KX3 siBasieTca nornueckum warom CKM/MeTtuHBecTa

B CBETE HEAABHO OrAALLEHHbIX NAQHOB MeTUHBECTa 3aKpbITb YCTapeBLUne
TPY KOKcoBble H6aTtapeun Ha AsoBcTanu B 2012-14rr. MOLWHOCTb AAHHbIX TPEX
6atapei cocTaBAAET OKOAO 1,5 MAH TOHH KOKca B roa. A obas MOLHOCTb
AoHeukkokca, EHakneBckoro KX3 u Takxe AHenpoa3epxnHckoro KX3

(no coobuieHuam bbin nprobpeteH MeTrHBeCTOM B Hayane 2012 ropa)
coctaBasieT nopsaka 1,7 MAH TOHH. BaXHO OTMETUTb, YTO OCHOBHbIMMU
noTpebuTeAIMM KOKCa YNOMSHYTbIX TPEX KOKCOXMMOB Cervac ABAAOTCA
MeTKOMMNaHWK rpynnsl MeTMHBECT.

www.eavex.com.ua
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KomnaHusa TUKep rpH 3a akuuio rpH 3a akuMio  POCTa/CHUXEHUA Pekom. KommeHTapuun
Cranb

OXM1AaeTCs, UTO KOMMNAHUA NOKaXeT HU3K1E PUHAHCOBbIE pedyabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.66 1.22 85% Aepxatb cAabbiM CNPocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.

KomnaHus Bbinaaunsaet 100% 4ncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXKMAGEM, UTO STOT
Xapubl3ckui TpYOHbIM 3aBOA HRTR 1.25 1.53 22% Mokynatb 5 P . BIPGUIEIC 2

d)aKT MO3UTUBHO NOBAUAET HA AUHAMUKY aKLMU KOMMaHUK.
YenesHnas Pypa

Ferrexpo nAaHuUpyeT yBeAUUMTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 25.70 52.11 103% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
CeBepHblii TOK SGOK 11.48 14.19 24% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.05 10.43 72% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTUKY BbIMAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckui KX3 AVDK 2.18 8.20 276% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet CTabUAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
flcUHOBCKMIt KX3 YASK 0.75 3.37 350% Mokynarb KOKC npemmym-knacca KX3 noAb3yeTcsi BbICOKAM CMPOCOM Kak B YKpaUHe, TaK 1 3a pyBexom.

KomnaHus CYLECTBEHHO UCKaXaeT CBOU ¢MHaHCOBbIe pesyAbTatbl. Mbl He O0XMAEM YAyYLLEHUA
AnueBckuin KX3 ALKZ 0.185 0.24 MpoaaBatb  CUTyauUuu B CPEAHECPOUHOM NEPCMEKTUBE.
Yronb
MokpoBcKoe L/y SHCHZ 1.03 2.89 181% Mokynatb Mbl OXMAGEM ABYKPATHbI POCT AOBbLIUM KOKCYHOLLETOCSA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue

Mbl oxu1aaem, uto B 2012-2016 rr, CPeAHETOAOBOM TEMMN POCTa NPOAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuit BC3 SVGZ 2.77 6.42 132% Mokynatb 3% pocTa NpoM3BOACTBa U 2% pocTa CPEAHEN LieHbl Ha rpy30Bble BaroHbl B CHI.

Yy KD!OKOBCKOI'O BaroHOCTPOMUTEABHOIO 3aBOAA E€CTb XOPOLIUE WaHCbl YBEAUYUTb CBOU NMPOAAXHU

3a cuéT pocTa cnpoca Ha pblHke CHI. Mbl cuntaem, uto B 2011-2015 ropax exeroaHbli poct
KptokoBckuit BC3 KVBZ 15.40 49.62 222% Mokynatb npoaax komnaHuu coctasut 11%.

AanbHewwan uHTerpaums AyraHCKTenAoBo3a B CTPYKTYPY POCCMICKOrO TpaHCMaLLXOAAMHTa
NyraHckTenAnoBo3 LTPL 2.00 5.14 157% Mokynatb AOAXHa COMyTCTBOBATb POCTY NPOAAX KOMMAHWUU.
CneuuanMaMpoBaHHoe MallMHOCTPOEeHUe

MbI cuuTaem, 4To Bbipyuka KOMMaHUK yBeAnuuTcs B 2,3 pasa r/r Ao $534 maH B 2011 roay,

B OCHOBHOM 3@ CHET BKAOUEHMA AOXOAA OT MPOAAX MMMOPTUPYeMbIX Hyundai B prHaHCOBbI
Boraan Motopc LUAZ 0.195 0.51 164% Mokynatb OTYET KOMMNAHWUU.

Poct npoaax Motop Cuy B 2010-2014 ropax, No HaWMM NPOrHO3aMm, AOAKEH cOCTaBUTb 12% B
Mortop Cuy MSICH 1857 4,946.0 166% Mokynatb roa, cpeaHsst EBITDA mapa 6yaeT Ha ypoBHe 28%, a uucTasi Mapxa Ha ypoBHe 16%.
Typ6oatom TATM 0.83 8.75 950% Mokynatb KomnaH1sa nMeeT XOpoLUKii NOpPTGeAb 3aKa30B, YTO AOAKHO 0BecneunTb PocT GpUH. NoKasaTenei.
Hedtb 1 las
KoHuepH lanHagtoras GLNG 0.150 0.24 61% Mokynatb KoHuepH fanHadToras oranacuaA CTpater1io no arpeCcCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMNA.

Mbl cuutaem, uto Regal Petroleum cmoxeT npoussectu 5,2 Tbic boepd B 2014 roay, v yBeAu-
Regal Petroleum RPT 0.31 152 395% Mokynarts g P P A, 1Y

YT BbIPYUKY KOMNaH11 A0 $116 MAH.

OXMAGETCS, UTO KOMMaHUS HAaUYHET AOBbIUY rasa Ha POCCUICKINX MECTOPOXAEHUSAX, 3TO YBEAUUNT
JKX Oil&Gas JKX 1.5 6.0 302% Mokynatb €€ NPOM3BOACTBEHHbIE Mokasatenn 6oaee yem Ha 50%.
OHepreTuka
AoHbaccaHepro DOEN 16.70 71.46 328% Mokynatb AoHb6accaHepro HeAaBHO 3amycThAa CaMblit IPPEKTUBHbIN 3HeprobAOk B YKpauHe.
KpbIMaHepro KREN 1.45 5.46 277% Mokynatb Mo Hawwmm nporHozam EBITDA mapxa komnaHuu BblpacteT Ha 8 n.n. k 2014 roay
LleHTpaHepro CEEN 4.34 14.80 241% Mokynatb MpuBaTM3aLMA KOMNAHUU AOAKHA CTaTb APaMBEPOM POCTa €€ aKLMi.
AHenpaHepro DNEN 61.8 74.0 20% MpoaaBatb  TymaHHbIE MPOTrHO3bl KACATEABHO YMCTON NPUOLIAU KOMNAHWH.
MoTpe6uTenscKuin cekTop

Mo HalMM NporHo3am CPEeAHEroAOBOW TEMN pocTa BbIpyyky B neproA ¢ 2010 no 2018 roas!
MXn MHPC 10.7 24.0 124% Mokynatb coctasut 14.4%.

OXuaaeTcs, uto ActapTa yBEAUUUT CBOM 3eMEAbHbIN BaHK C LIeAbIO PacLIMPEHKsi CBOEro
Actapta AST 14.71 30.0 104% Mokynatb 613HECa B 3€PHOBOM CEKTOPE.

YucTan peHTabeAabHOCTb ABaHrapaa coctaBaseT 35%, B TO BPEMs Kak CPeAHUii nokasaTeAb No
ABaHrapa AVGR 11.00 28.3 157% Mokynatb oTpacAn 22%. KomnaHWs NAaHUPYeT yBEAUUUT MPOM3BOACTBO MOYTH B ABa pa3a A0 2015 ropa
Xumusa

Bo3MOXHOe CornalleHne MeXAY YKPauHCKUM 1 POCCUIACKUM MPaBUTEABCTBOM OTHOCUTEABHO
Crupon STIR 13.48 73.87 448% Mokynarts AY YD P P

nepecmMoTpa LeHbl Ha ra3 A YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM POCTa akumn CTVIDOI\H.

UctouHmk: Bloomberg, Eavex Capital

www.eavex.com.ua 4
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KOTUPOBKU

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

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 828.57 2420.62 815.68  -4.3% -19.8% -36.8% -43.2% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHIH METKOMBMHAT ALMK 0.048 0.21 0.04 5.6% -18.7% -39.9% -53.3% -1.2% 1.2% -31% -10.1%
A30BCTaAb AZST 0.66 2.49 0.65 -16.8% -29.7% -44.8% -52.3% -12.5% -9.9% -8.0% -9.1%
[AHenpocrelicTanb DNSS 1,270 2,400 1,000  0.0% 0.0% 9.3% -36.5% 4.3% 19.8% 27.5% 6.7%
EHaKWEeBCKMil MET3aBOA ENMZ 30 132 30 -6.8% -25.7% -46.4% -56.3% 2.4% 5.8% 9.6% -13.1%
ApceropMutTan KSTL 1.70 6.75 170  0.0% 0.0% -44.3% 74.8% 4.3% 19.8% -7.5% -31.6%
MMK um. Mbnua MMKI 0.21 0.55 018  0.0% -4.5% -4.5% -25.0% 4.3% 15.3% 32.3% 18.2%
3anopoxcranb ZPST 1.55 5.99 1.55 0.0% 0.0% 54.4% -61.3% 4.3% 19.8% -17.6% -18.0%
Kokc
AnueBckuit KX3 ALKZ 0.19 0.41 0.05 26.7% 90.0% 35.7% 0.0% 31.0% 109.8% 72.5% 43.2%
ABaeeBckuit K3X AVDK 2.2 12.6 22  -88% 27.8% 52.3% -64.8% -4.5% -8.0% -15.5% -21.6%
flcuHOBCKMIt KX3 YASK 0.75 2.10 0.65 10.3% -8.5% -37.5% -46.0% 14.6% 11.3% -0.7% -2.8%
Pyna
LieHTpanbHbIi TOK CGOK 6.05 8.35 521  -47% -12.3% -13.2% -6.1% -0.4% 7.5% 23.6% 37.1%
Ferrexpo (8 USD) FXPO 3.22 7.97 288  4.4% 5.9% -26.8% -22.8% 8.7% 25.7% 10.0% 20.4%
CeBepHbiii TOK SGOK 115 13.3 8.2 2.5% -4.3% -7.0% 25.2% 6.8% 15.5% 29.8% 68.4%
LaxTbi
LUlaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.03 2.49 0.90  84% -17.6% 23.7% -5.5% 12.8% 2.2% 13.1% 37.7%
Komcomonel AoH6acca SHKD 1.05 3.25 0.90 0.0% -15.3% 25.0% 10.5% 4.3% 4.5% 11.8% 53.7%
Energy Coal CLE 4.74 9.06 4.62 0.0% 9.4% -38.0% -24.0% 4.3% 10.4% -1.1% 19.2%
lfopHOe MalwnHocToeHne
/\PYXKOBCKMIA MaLLI3aBOA DRMZ 1.95 2.80 0.90 0.0% 0.0% n/a 8.9% 4.3% 19.8% n/a 52.1%
XM3 Cger waxtepa HMBZ 0.45 0.66 0.22 0.0% 0.0% -19.6% 7.1% 4.3% 19.8% 17.2% 50.3%
TpyGonpokar
Xapubl3cKkui Tpy6HbIit 3aB0A HRTR 1.25 1.35 0.83 4.2% 2.3% -6.0% 34.4% 8.5% 17.5% 30.8% 77.6%
WHTepnaiin HT3 NITR 1.20 14.60 1.00 0.0% 0.0% -41.5% -48.9% 4.3% 19.8% -4.7% 5.7%
Wntepnaiin HMT3 NVTR 0.40 1.15 0.30 0.0% 8.1% 2.6% -36.5% 4.3% 27.9% 39.4% 6.7%
BaroHocTpoeHune
KPIOKOBCKMIt BaroH. 3aBoA KVBZ 15.4 26.0 148 -3.8% 9.4% -21.0% -33.0% 0.6% 10.4% 15.8% 10.2%
\yraHCKTENAOBO3 LTPL 2.00 3.19 1.86 0.0% -12.3% -14.2% -13.0% 4.3% 7.5% 22.6% 30.2%
MapuynoAbKuii TAXMaLL MZVM 0.1 5.4 01  11.1% 0.0% -47.4% -52.4% 15.4% 19.8% -10.6% 9.2%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 2,77 8.38 2.50 5.7% -10.6% 25.1% -8.9% 10.1% 9.2% 11.7% 34.3%
CneuanuaupoaaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.19 0.30 011  39.2% 3.4% 13.2% -15.2% 43.5% 23.2% 50.0% 28.0%
Motop Cuy MSICH 1,857 3,294 1,609 3.4% -14.5% -30.3% -16.7% 7.7% 5.4% 6.5% 26.5%
Cymckoe HIMO um. dpyHse SMASH 2.3 9.2 1.3 0.0% -3.8% -15.4% -32.4% 4.3% 16.1% 21.4% 10.9%
Typ6oatom TATM 0.83 7.50 0.83 -77.6% -77.6% -80.2% -83.4% 73.2% BT.7% -43.4% -40.2%
Becta WES 0.35 4.33 0.35 0.0% -10.9% -58.4% -60.1% 4.3% 9.0% 21.6% -16.9%
TeneKommyHuKauvwl
YKpTeAeKOM UTLM 0.26 0.62 025  -7.0% -29.9% -32.3% -41.3% 2.7% -10.1% 4.5% 1.9%
Hedtb 1 las
KoHLuepH 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 1.50 4.80 147  -0.6% -4.8% -28.5% -28.9% 3.8% 15.0% 8.3% 14.3%
YkpHadTa UNAF 165 859 152 -4.3% -13.6% -37.5% -54.6% 0.0% 6.2% -0.6% -11.4%
JHeprocHabxeHune
LleHTpaHepro CEEN 4.3 13.92 4.05 3.5% -14.6% -41.3% -49.1% 7.8% 5.3% -4.5% -5.9%
/AHEnpo3aHepro DNEN 499 975 400 0.0% 24.7% -26.6% -23.2% 4.3% 44.6% 10.2% 20.0%
[DoH6accaHepro DOEN 16.7 51.8 16.0  -3.4% -17.5% -31.6% -41.6% 0.9% 2.3% 5.2% 1.6%
3anaasHepro ZAEN 97 340 85 7.9% -24.0% -34.0% -61.2% 12.2% -4.2% 2.8% -18.0%
MoTpeburenbckue ToBapbl
ArportoH (8 USD) AGT 2.4 12.5 2.3 0.0% -2.9% 52.8% -55.0% 4.3% 16.9% -16.0% -11.8%
Actapra (8 USD) AST 14.7 33.8 129  0.0% 1.4% -23.1% 2.7% 4.3% 21.2% 13.7% 40.5%
AsaHrapa (8 USD) AVGR 11.0 18.0 6.0 -2.2% -6.3% -22.6% 65.7% 2.1% 13.5% 14.2% 108.9%
WHAycTpUanbHasi MonouHas KomnaHus IMC 2.8 4.2 21 0.0% -1.8% -20.2% 21.9% 4.3% 18.0% 16.6% 65.1%
KepHen (8 USD) KER 16.8 311 14.8 0.0% 6.5% 22.1% -16.8% 4.3% 26.3% 14.7% 26.4%
Mpwus (8 USD) MAYA 5.27 10.72 527  -2.4% -13.5% -25.9% -11.3% 1.9% 6.4% 10.9% 31.9%
MXT (8 USD) MHPC 10.7 18.2 80  4.9% -0.9% -23.6% -0.1% 9.2% 18.9% 13.2% 43.1%
MUAKMAEHA MLK 4.5 13.9 31 0.0% 2.8% -26.0% 10.8% 4.3% 22.7% 10.8% 54.0%
Osoctap ovo 26.07 41.53 14.68 0.0% 1.8% -18.1% 34.0% 4.3% 21.6% 18.7% 77.2%
CuHTaA SNPS 1.3 45 05  04% 1.6% -18.6% 1.9% 4.4% 21.5% 18.2% 45.1%
MCB Arpukonb 4GW1 0.5 3.6 05  0.1% 1.6% -37.5% -76.1% 4.4% 21.5% 0.7% -32.9%
Xumus
CT1poA STIR 135 61.9 12.0 -8.4% 23.1% -43.4% -63.3% -4.0% -3.3% -6.6% -20.1%
BaHkun
Paiiddaiisen baHk ABanb BAVL 0.085 0.37 0.08  -7.0% 22.0% 29.5% -35.3% 2.6% 2.2% 7.3% 8.0%
YKpcoubaHk USCB 0.152 0.50 0.14  -5.0% -20.0% -26.7% -10.2% 0.7% -0.2% 10.2% 33.0%

UctouHumk: Bloomberg
* LleHbl aKLMH KOMMaHWi TOPryroLMXCS 3a 3apybexHbix bupxax B USD
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EAVE): PbIHOK aKUUMU

Capital 8 ntoHa 2012

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomMnaHus Tukep YucTble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uMctor npubbIAu
2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E

Cranb

MMK um. Uabrua MMKI 3,133 4,136 3,592 61 -129 -163  2.0% neg neg -53 -565 -165 neg neg neg
ApcenopMuTTan KSTL 2,956 3,617 3,177 348 510 392 11.8% 14.1% 12.3% 152 268 147  52%  74%  46%
AAUEBCKHi1 METKOMBUHAT 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 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 2,242 1,925 80 24 20 4.8% 1.1% 1.0% 30 -16 -9 1.8% neg neg
[AHenpocneLcTanb DNSS 505 711 603 41 34 23 82%  4.9% 3.9% 7 1 3 14% 01%  04%
Koke
ABAEEBCKHUI AVDK 886 1,457 1,234 68 6 23 7.6% 0.4% 1.9% -3 -32 11 neg neg neg
AnueBckuit KX3 ALKZ 747 963 716 7 11 3 09% 11% 0.4% -4 A 9 neg neg neg
fcuHoBCKuit KX3 YASK 443 566 471 21 29 36 4.8% 51% 7.6% 9 15 13 20% 2.7% 28%
Pyna

LleHTpanbHbIit FOK CGOK 558 805 682 300 497 394 53.7% 61.8% 57.8% 162 325 245 29.0% 40.4% 36.0%
CeBepHbiii FOK SGOK 1,256 1,834 1,583 TAT 1,174 978 59.5% 64.0% 61.8% 333 783 580 26.5% 42.7% 36.6%
Ferrexpo FXPO 1,295 1,788 1,603 585 801 695 45.2% 44.8% 43.4% 425 575 500 32.8% 322% 31.2%
LaxTbi

Komcomonel, AoHbaca SHKD 151 192 251 45 71 107 29.7% 36.9% 42.6% -3 15 36 neg 8.0% 14.5%
LLlaxtoynpaBaeHue MokpoBcKkoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 neg 3.4% 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 CgerT waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 13.8% 14.0% 13.8%
TpyGonpokar

XapUbI3CKMii TPYBHbIN 3aBOA HRTR 336 801 663 48 136 113 14.2% 17.0% 17.0% 22 99 78  6.4% 123% 11.8%
WHTtepnaiin HT3 NITR 585,819 678 773 40 81 108 0.0% 12.0% 14.0% 32 10 38 neg  1.4% 49%
WHtepnaiin HMT3 NVTR 150 181 212 10 11 21  6.6% 5.9% 10.0% -8 -5 3 neg neg 1.3%
BarouochoeHMe

MapunynoAbKuit 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% A 9 15 neg  4.5%  52%
KPpIOKOBCKMIl BaroH. 3aBoa KVBZ 551 752 887 73 116 134 13.3% 15.4% 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% 32%
Typ6oatom TATM 119 169 185 36 63 57 304% 37.0% 30.6% 24 53 37 20.0% 315% 20.0%
Motop Cuy MSICH 632 722 873 221 285 309 35.0% 39.4% 355% 158 168 243 25.0% 232% 27.8%
ABTOMOGUNECTPOEHUE

Boraa Motopc LUAZ 215 493 643 36 2 63 16.7% 0.5% 9.9% 32 -4 13 neg neg  21%
TenekomMmyHuKaLmn

Ykprenekom UTLM 848 846 900 165 207 211 195% 24.5% 23.5% -33 -17 30 neg neg 3.4%
Hedtb M las

YkpHadTa UNAF 2,501 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 193 234 392 128 114 220 66.4% 48.9% 56.2% 21 59 90 11.0% 25.2% 22.9%
JHeprocHabGxeHne

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% 33% 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%
MNoTpe6uTenbckue ToBapbl

CAaByTMY NMB3aBOA SLAV 355 448 469 97 120 124 274% 26.7% 26.4% 53 63 72 149% 141% 15.3%
Sun InBev YkpauHa SUNI 436 494 543 114 139 155 26.2% 281% 28.6% 54 78 92 12.3% 15.8% 16.9%
MXT MHPC 944 1,229 1,309 325 401 385 34.4% 32.6% 29.4% 215 259 208 22.8% 21.1% 15.9%
KepHen KER 1,020 1,899 1,590 190 310 290 18.6% 16.3% 18.2% 152 226 187  14.9% 11.9% 11.8%
Actapta AST 245 402 599 119 144 150 40.5% 29.9% 20.9% 91 114 110 31.2% 23.6% 15.3%
ABaHrapa AVGR 440 553 689 194 251 305 44.0% 45.3% 44.3% 185 196 252 42.0% 355% 36.6%
ArpoTOH AGT 97 122 122 35 19 42 36.2% 15.3% 34.4% 16 2 19  16.2% neg 15.3%
CuHTan SNPS 45 60 83 6 14 23 12.8% 24.0% 27.6% 2 11 18  4.4% 17.7% 21.7%
MCB Arpukonb 4GW1 37 59 70 8 20 21 202% 33.3% 29.5% 6 17 19 156% 29.2% 27.1%
Xumusa

CT1pon STIR 270 584 626 56 -8 32 neg neg  5.2% 83 41 6 neg neg  1.0%
BaHKkun Bcero aktuBoB CobcTBEHDbIN KanuTtan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH baHk ABanb BAVL 6,948 7,020 7,476 812 861 924 708 722 642 0 4 46  0.0% 0.5%  54%
YKpcoL6aHK USCB 5246 5,032 5,238 829 827 1,000 446 449 495 4 2 31 05% 02% 34%

UctoyHmk: EAVEX Research
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Capital 8 ntoHa 2012

PbIHOYHbIE MYABTUNAUKATOPBI

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

Cranb

MMK nm. Unbmnua MMKI 323 0.9% 3 303 neg neg neg 4.9 neg neg 0.1 0.1 0.1 55 48 45  $/tonne
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 $/tonne
ANYEBCKMIF METKOMBMHET ALMK 152  3.9% 6 1,047 neg 42 163 neg 72 104 0.8 0.4 0.5 361 311 280 $/tonne
EHak1eBCKnin MeT3aBoA ENMZ 40 8.8% 3 35 neg 1.3 127 neg neg neg 0.0 0.0 0.0 14 13 13 $/tonne
A3oBCTaAL AZST 344 41% 14 323 neg neg neg 122 neg 58 0.1 0.1 0.1 58 54 52 $/tonne
3anopbixcranb ZPST 510 2.7% 14 468 16.8 neg neg 58 199 234 0.3 0.2 0.2 138 123 112 $/tonne
AHenpocnevctanb DNSS 170 145% 25 319 235 >30 >30 7.7 9.2 137 0.6 0.4 0.5 839 699 583 $/tonne
Kokc

Aspeesckuit K3X AVDK 53  7.5% 4 49 neg neg neg 0.7 8.1 2.2 0.1 0.0 0.0 14 11 9 $/tonne
Anuesckuii KX3 ALKZ 71 2.3% 2 84 neg neg neg 119 80 293 0.1 0.1 0.1 29 24 23 $/tonne
flcuHoscknin KX3 YASK 26 9.0% 2 112 29 17 2.0 5.2 3.9 31 03 0.2 0.2 5.2 39 3.1 $/tonne
Pyna

LleHTpanbHbii FOK CGOK 883  0.5% 5 877 55 27 3.6 2.9 1.8 22 1.6 1.1 13

CesepHbiit TOK SGOK 3,293 0.5% 18 3,413 9.9 4.2 5.7 4.6 29 35 2.7 1.9 2.2

Ferrexpo FXPO 1,894 24.0% 455 1,975 4.5 3.3 3.8 34 2.5 2.8 1.5 1.1 1.2

LaxTbl

Komcomonew AoHbaca SHKD 44  5.4% 2 146 neg 29 1.2 3.2 21 14 10 0.8 0.6 36 34 32 $/tonne
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 109 2.0% 2 138 neg 71 4.2 1.9 1.1 0.9 0.4 0.3 0.3 19 1.1 0.9 $/tonne
fopHoe malwmnHocToeH e

ApyXKOBCKWI MaLL3aBoA DRMZ 50 13.0% 7 50 4.0 2.2 6.6 33 4.8 4.0 0.4 0.6 0.5

XM3 Cger waxrepa HMBZ 19 22.8% 4 18 26 22 2.1 1.4 1.2 11 0.4 0.3 0.3

Tpy6onpokat

XapubI3CKNi TPYGHbII 3aBOA HRTR 404  2.0% 8 445 187 41 5.2 9.4 3.3 40 13 0.6 0.7 1515 1024 1272 $/tonne
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 $/tonne
WHrepnain HMT3 NVTR 10  7.4% 1 29 neg neg 3.7 2.9 2.7 14 02 0.2 0.1 155 135 120 $/tonne
BaroHOCTpOeHMe

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

/\yraHcKTennoBo3 LTPL 55 24.0% 13 128 neg 6.1 3.6 neg 9.2 6.4 1.2 0.6 0.4

KplokoBCKMit BaroH. 3aBoa KVBZ 220 50% 11 193 58 26 2.4 2.6 1.7 14 03 0.3 0.2

CraxaHOBCKMIA BAroH. 3aBoA SVGZ 78 8.0% 6 116 24 3.8 3.3 3.2 3.8 3.3 0.3 0.3 0.3

CneuanM3MpOBaHHoe MaLlIUHOCTPOEHUE

Cymckoe HIMO nm. dpyHse SMASH 20 8.0% 2 305 18 >30 19 281 >30 8.3 11 2.0 0.9

Typ6oaTom TATM 44 12.8% 6 -8 1.8 0.8 1.2 -0.2 -0.1 -0.1 -0.1 0.0 0.0

Motop Cuy MSICH 458 24.0% 110 457 29 27 1.9 21 1.6 15 07 0.6 0.5

ABTOMOGUNECTPOEHNE

BoraaH Motop3 LUAZ 105 11.0% 12 483 neg neg 79 135 >30 7.6 2.2 1.0 0.8

TeﬂeKOMMyHVIKaLWIM

YKpTEAEKOM UTLM 606 72% 44 953 neg neg 20.0 5.8 4.6 4.5 1.1 11 11

Hedtb M a3

YkpHadta UNAF 1,111 3.0% 33 1,112 34 4.1 3.7 2.0 2.7 2.2 0.4 0.4 0.4 n/a n/a n/a $/boe
KoHuepH lanHadToras GLNG 8.5% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 n/a n/a n/a $/boe
JKX Oil&Gas JKX 257 50.4% 130 366 122 4.4 2.9 2.9 3.2 1.7 19 1.6 0.9 96 67 50  $/boe
OHepreTuka

LieHTpaHepro CEEN 200 21.7% 43 286 >30 >30 3.2 10.1 5.9 2.6 0.4 0.3 0.3 20 20 18 $/MWh
AHenpaHepro DNEN 371 2.5% 9 420 155 104 6.8 5.0 4.1 33 05 0.4 0.4 27 28 25 $/Mwh
AoHbaccaHepro DOEN 49 14.2% 7 84 neg neg 4.5 neg 5.8 2.6 0.2 0.2 0.1 10 10 10 $/MWh
3anaasHepro ZAEN 154  4.8% 7 246 neg 15.4 62 229 4.8 44 04 0.3 0.2 22 20 18  $/MWh
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 1,154 17.2% 199 2,036 5.4 4.4 5.6 6.3 5.1 5.3 2.2 1.7 1.6 6362 6362 6362 $/tonne
KepHren KER 1,237 58.4% 722 1,545 8.2 515 6.6 8.1 5.0 5.3 1.5 0.8 1.0

Acrapra AST 367 31.0% 114 514 4.0 3.2 3.3 4.3 3.6 34 21 1.3 0.9 2607 1587 1318 $/tonne
ABaHrapa AVGR 703 22.5% 158 780 3.8 3.6 2.8 4.0 31 2.6 1.8 1.4 11 177 134 126 $/
ArpotoH AGT 53 44.6% 24 93 34 neg 28 2.6 5.0 22 1.0 0.8 0.8 0.7 0.6 0.5 $000/
CuHTan SNPS 41 36.3% 15 42 209 3.9 23 7.2 29 1.8 0.9 0.7 0.5 0.5 0.5 0.4 $'000/
MCB Arpukonb 4GW1 8 24.4% 2 5 14 05 0.4 0.6 0.2 02 041 0.1 0.1 0.1 0.1 0.0 $'000/
Xumunsa

Ctpon STIR 46 9.7% 4 96 neg neg 7.4 neg neg 3.0 0.4 0.2 0.2 96 39 35 $/tonne
Banku P/E P/Book P/Assets

Paii¢dpaiseH baHk Asanb BAVL 319 4.0% 13 >30 >30 6.9 0.4 0.4 0.3 0.05 0.05 0.04

YkpcoubaHk uscB 349 1.5% 5 >30  >30 143 0.4 0.4 0.3 0.09 0.09 0.09

HUctouHuk: EAVEX Capital
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PbiHOK o6AUrauuu
8 ntoHa 2012

EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHue NeproanuHoCTb 06beM
LeHa LeHa YTM YT™M LeHbl ¢ Moa.  CraBka  norawenus Aata 3IMUCCUM

EBpoobauraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Alopauua KynoHa KynoHa norawieHna  $ mau Pentunrut

locyaapcTBeHHble eBpoo6GauraLuu
YkpauHa, 2012 98.0 100.0 50.50% 5.30% 0.00% 0.0 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 98.0 99.0 9.71% 8.64% 1.55% 0.9 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 95.6 96.7 11.68% 11.12% 2.47% 2.0 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 85.0 86.5 10.44% 9.84% 3.31% 2.9 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 90.3 91.3 10.44%  10.05% 0.55% 2.8 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 88.0 90.0 9.97% 9.36% 1.14% 3.8 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 88.0 89.0 9.56% 9.26% 1.43% 3.8 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 87.3 88.3 9.82% 9.56% 0.86% 4.5 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpavnHa, 2017 OuH. UH. NpoeKToB 84.5 86.5 12.37% 11.80% 1.48% 4.2 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 78.8 81.1 12.60% 11.95% -0.09% 4.6 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 88.8 89.8 9.74% 9.55% 2.73% 5.9 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 87.5 90.0 10.13% 9.66% 0.28% 6.1 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B

KopnopatuBHble eBpooGauraymm
ArpotoH, 2014 88.3 89.4 19.60%  18.86% 8.64% 1.7 12.50% 2 pas3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 94.0 95.5 12.80%  12.48% 5.12% 2.4 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 77.2 80.0 19.46% 18.12% 4.05% 2.8 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 85.8 87.4 16.03% 15.41% -1.76% 3.0 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 93.9 95.6 12.04%  11.30% 2.97% 2.5 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MetuHBect, 2015 95.9 97.1 11.93% 11.41% 1.77% 2.5 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 88.9 90.0 11.43% 11.14% 7.86% 4.3 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 89.3 91.5 11.39%  10.48% 3.34% 3.2 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 3.8 10.25% 2 pasa B oA 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 100.2 101.4 11.20% 2.70% 0.31% 0.2 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHchl M Kpeawt, 2014 1.4 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MymMBb, 2014 93.5 95.1 14.02%  13.27% 8.87% 21 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 51.6 59.2 42.54%  33.94% -7.93% 3.7 8.00% pa3 B roa 22.06.2017 175 WD//WD
MpuBatbaHxk, 2015 87.8 89.1 14.08%  13.54% 14.12% 2.7 9.375% 2 pa3sa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 68.0 75.0 18.06%  14.83% 18.96% 3.0 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.3 100.0 9.05% 6.67% 1.40% 0.3 6.80% 2 pasa B rop 04.10.2012 250 B1//B
Ykpakcumbank, 2015 89.7 90.9 12.73%  12.22% 3.19% 25 8.38% 2 pasa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 74.6 774 14.99%  13.81% 5.87% 3.0 8.40% 2 pasa B rop 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 84.67 85.89 13.56% 13.10% 5.08% 3.11 8.25% 2 pa3a B roa 10.03.2016 700 B1//B

MyHuuMnanbHble eBpooGaUraummn
Kues, 2012 98.5 100.0 11.53% 8.16% 0.57% 0.4 8.25% 2 pas3a B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 83.1 84.8 14.43% 13.71% 3.65% 2.9 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 84.0 85.5 14.72% 14.18% 5.28% 3.1 9.375% 2 pasa B roa 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR
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OBAUTALMW BHYTPEHHEIO 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
UA4000137509 99.7 99.7 14.81% 13.31% 0.0 11.98% 2 pasa B roA 20.06.2012 360
UA4000063564 101.3 102.6 14.90% 9.77% 0.2 20.00% 2 pasa B roA 12.09.2012 2201
UA4000061451 102.1 103.9 14.91% 9.87% 0.4 20.00% 2 pasa B roA 31.10.2012 1418
UA4000064018 103.6 106.2 14.97% 10.93% 0.6 20.00% 2 pasa B roA 20.02.2013 971
UA4000136824 90.2 90.5 14.50% 14.05% 0.7 14.50% 2 pasa B roa 06.03.2013 910
UA4000065429 100.5 101.2 14.25% 13.24% 0.7 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 95.8 96.2 15.10% 14.60% 0.7 9.24% 2 pasa B rop 17.04.2013 2140
UA4000119473 95.1 95.5 15.25% 14.75% 0.8 9.00% 2 pasa B roa 22.05.2013 525
UA4000048508 95.9 100.5 15.99% 11.98% 11 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 95.8 98.1 15.99% 13.98% 1.2 12.00% 2 pasa B rop 06.11.2013 415
UA4000115117 91.2 91.7 17.25% 16.90% 14 10.75% 2 pasa B roa 26.03.2014 1525
UA4000051403 98.9 103.5 16.98% 13.97% 15 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 96.3 103.2 17.50% 14.00% 1.9 15.00% 2 pasa B roa 28.01.2015 452
OBI'3 HoMUHUpOBaHHbIe B USD
UA4000132542 99.9 100.1 8.75% 5.00% 0.0 9.00% - 20.06.2012 93
UA4000132559 99.8 100.3 9.00% 7.00% 0.3 8.61% - 19.09.2012 48
UA4000132377 99.8 99.9 9.00% 8.50% 0.4 9.00% - 05.12.2012 20
UA4000132369 99.9 100.1 9.00% 8.50% 0.5 8.78% 2 pasa B roa 12.12.2012 258
UA4000134431 100.0 100.4 9.30% 8.75% 0.7 9.24% 2 pasa B roA 06.03.2013 261
UA4000136832 100.1 100.7 9.30% 8.75% 11 9.27% 2 pasa B roa 28.08.2013 254
OBI'3 HoMHHUpOoBaHHbIEe B EUR
UA4000137731 98.4 98.5 6.24% 6.13% 1.2 4.80% S/A 18.09.2013 205
HAC o6nurauuum
UA4000082531 85.1 86.8 16.97% 15.47% 1.20 5.50% 2 pasa B roa 08.21.2015 1638
UA4000082622 85.0 86.7 16.97% 15.47% 1.20 5.50% 2 pasa B roa 08.24.2015 6644
UA4000083059 85.0 86.7 16.97% 15.47% 1.20 5.50% 2 pasa B roa 08.25.2015 4834

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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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

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

OMnTpuin KaraHoBCKUI

Bpokep

d.kaganovskyi@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AnekcaHap Onudepuyk

MeHepxep
o.oliferchuk@eavex.com.ua

WHBECTULIMOHHBIN BAHKWUHT

AHaTonunn 3acnaByunK

YnpaBaaioLwmn AMpeKkTop

a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

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

Omutpunin buptok
AHaAUTUK

d.biriuk@eavex.com.ua

Cepren KynbnuMHcKum
AHaAUTUK

s.kulpinsky@eavex.com.ua

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



