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AKUUU

HecmoTpsa Ha TO, UTO BYEPALLHIOK TOPrOBYK) CECCUI0 aMePUKAHCKUI
PbIHOK HayaA CHUXEHWEM, OH CyMeA OTbIrpaTb MapeHWEe U 3aKpbiTbCA
B HeBOAbLLIOM «MAtOCe». Tak MHAeKC S&P500 npubaBua meHee 0,1%
3acTbIB Ha oTMeTKe 1413 nyHKToB. MHBECTOPbI NO-NPEXHEMY BO3AAratot
HaAEXAbl Ha TO, UTO LleHTpaAbHbI 6aHK 3amnycTUTb HOBblE MeXaHU3Mbl
CTUMYAMPOBAHWUA 3KOHOMUKM.

Mo3nTMBHAs AMHaMMUKa MepeHecAacb W Ha asuatckue OupXu, rae
YCUAUAUCH CMEKYALMW Ha TeMY HOBbIX CTUMYAOB He TOAbKO OoT ®OPC,
HO M HapopHoro baHka Kwurtas. EBponenckue NAOLAAKM BCAEA 3a
a3MaTCKUMKU  OTKPbIAUCH POCTOM.

AAS 0TEUECTBEHHOTO GOHAOBOIO PbIHKA NOAOOHbIV BHELLIHWUIA GOH MOXET
cTatb CTUMYAOM AASl BOAEE CMEAbIX MOKYMOK CO CTOPOHbI CMEKYASIHTOB,
XOTA BCAEACTBME HU3KOW AMKBMAHOCTM HalUero pblHKa CHUAbHOMO
ABWXEHUSA 0XMAATb HE CTOUT. U3 aKUMIi MIHAEKCHOM KOP3UHbI YB, Ha Halu
B3rAfa, 6oaee CyLLLEeCTBEHHbINM POCT MOTYT NMPOAEMOHCTPUPOBATL Bymaru
YkpcoubaHka 1 Motop Cuu.

CeropHs caepyet 06paTUTb BHUMaHKWE Ha:

15:30 CLUA - KoAMYecTBO NoAyyatoLLmx nocobue no 6espabotuue
(Continuing claims)

17:00 CLUA - NMpoaaxwu BHOBb NOCTPOEHHOIO XMAbs. (New home sales).

17:00 EBpo30oHa - MHAEKC NoTpebuTeAbCcKOro AoBepus. (Consumer
Confidence Index).

LileHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH AA% MAH. TPH CAENOK
Mortop Cuy MSICH 2300.0 -1.5% 9.4 193
AAYEBCKUI METKOMOUHAT ALMK 0.06 -2.1% 4.0 633
LieHTpaHepro CEEN 7.0070 -1.0% 3.9 180
Aupepbl pocTa

YkpTeAekom UTLM 0.30 1.9% 0.28 17
KPHOKOBCKMIA BaroH3aBOA KVBZ 18.40 1.1% 0.11 28
AoHbaccaHepro DOEN 22.56 -0.2% 0.25 46
Avpepbl napeHusa

AHenpoaHepro DNEN 460.00 -14.8% 0.04 15
MMK um. Unbkua MMKI 0.20 -12.2% 0.04

Mariupol Heavy Machine MZVM 0.13 -11.4% 0.00 9

OCHOBHbI€e co6bITUA
HOBOCTU KOMMNAHWH

> AcTapTa CHM3MAA NPOrHO3 ypoxas Ha 2012 rop

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Hauyana

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

Yb 1071.8 -1.4% -1.5% -26.5%

PTC 1430.5 -0.8% 2.8% 3.5%

WIG20 2279.2 -0.9% 4.9% 6.3%

MSCI EM 969.4 -0.6% 3.5% 5.8%

S&P 500 1413.5 0.0% 3.7% 12.4%
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C Havana

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

EMBI+Global 317.4 1.4% -9.8% -25.6%
CDS 5Y UKR 821.4 0.2% 0.1% -3.2%
YkpanHa-13 746% 0.3 p.p. -1.1 p.p. -2.5 p.p.
Hedreras Ykp-14 9.77% 0.1 p.p. -0.2 p.p. -2.4 p.p.
YkpanHa-20 9.08% 0.0 p.p. 0.1 p.p. -1.0 p.p.
Mpusatbark-16 16.84% 0.1 p.p. -0.6 p.p. -3.9 p.p.
C Hauana

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

UsD 8.10 0.0% 0.3% 0.8%
EUR 10.15 0.5% 3.3% -2.1%
RUB 0.25 0.1% 0.8% 2.4%
C Havana

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

MNwenunua, USD/ToHHa 325.0 0.0% 0.0% 0.9%
Cranb, USD/ToHHa 557.5 0.0% 2.3% -3.5%
He¢tb, USD/6appenb 97.3 0.4% 5.6% -1.6%
3onoro, USD/oz 1654.7 1.0% 4.4% 5.8%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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AcTapTa CHM3MAA NPOrHO3 ypoXkasa Ha
2012 rop

by Dmitry Churin
d.churin@eavex.com.ua

ASTARTA (AST PW)

Price: PLN 66.10 Market Cap: USD 505mn

EV/S P/E  EV/EBITDA Div. Yield
2011 1.6 4.4 4.5 0%

2012E 1.1 4.6 4.3 0%

HOBOCTb

ArponpomMxonAmnHT “AcTapTa’, KpynHEWLLWMIM NPOM3BOAUTEAL Caxapa B YKpauHe,
NPOrHO3MpyeT NPOM3BOACTBO CaxapHoOW CBeKAbl B 2012 roay Ha ypoBHE 2 MAH
TOHH NPOTMB paHee 03BYYEHHbIX 2,5 MAH TOHH.

CornacHo ¢MHaHCOBOMY OTUYETY XOAAMHIa, 0OHAapPOAOBaAHHOMY B CPEAY, YPOXaMn
3€epPHOBbIX B TEKYLLEM roay coctaBuT 600 TbIC. TOHH, TOTAA Kak paHee XOAAMHI
nporHo3uposan 6oaee 700 ThbiC. TOHH. Kak coobluaet “Actapta”, B HacTos-
LLee BpeMsi OHa 3aBepLunAaa cbop paHHMX 3ePHOBbIX KYALTYP. [0 ee AaHHbIM,
BCAEACTBME HEOAArONPUATHBIX MOTOAHbBIX YCAOBUM CPEAHSIA YPOXAaNHOCTb
MNLIEHULbI B XO35IMCTBaX XOAMHra noctaBuaa 40 u/ra, uto noutn Ha 11% Huxe
rnokasaTeAsi NPOLLAOIO Ce30Ha.

Kak oTmeuaetcs B oT4eTe, NPOrHO3 NPOM3BOACTBA MOAOKA arpOXOAAMHIOM B
2012 ropy coxpaHeH Ha npexHem ypoBHe - 80 TbIC. TOHH.

ASTARTA HARVEST AND PRODUCTION FORECASTS

2012 new 2012 old chg.
Sugar beet, mn tonnes 2.0 2.5 -20%
Crops, ‘000 tonnes 600 700 -14.3%
Milk, ‘000 tonnes 80 80 unch.

Source: Company data.
KOMMEHTAPUI

Ha Haw B3rasia, AaHHasa HOBOCTb ByAET MMETb YMEPEHHO HEraTMBHOE BAWMAHWE
Ha CTOMMOCTb aKLUMi KOMMNaHWK1, Tak Kak BO MHOFO CHUXXEHWE ypoxasn B

2012 ropy yxe 6bIAO 3aA0XKEHO aHAAUTUKAMKU B GUHAHCOBbLIE MOAEAK

MOCAE XapKOro 1 3acyLAMBOro AeTa. Buepa ,HeECMOTPSA Ha @aHOHC CHWXEHUSA
NporHo3a no ypoxato, akumun ActapTbl Ha BapluaBckoi ¢oHAOBOM BUpxe
BbIPOCAM Ha 2,6% no PLN 66.10.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep rpH 3a akumMio rpH 3a akumilo POCTa/CHUXEHUS Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3K1E PUHAHCOBbIE pedyabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.94 1.23 31% Aepxatb cnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% uncToi NpubbiAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.80 1.54 91% Mokynatb 5 P . SIGUISIE 2
lbaKT MO3UTUBHO NOBAUAET HA AUHAMMUKY aKLMKU KOMMaHUK.
HenesHas Pyna
Ferrexpo nAaHMpyeT yBeAUUMTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 24.34 52.59 116% Mokynatb Ha 33% A0 12 MAH A0 KoHua 2012 ropa.
CeBepHblii TOK SGOK 7.04 14.32 103% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.35 10.53 66% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTUKY BbIMAATbI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckuit KX3 AVDK 3.74 8.20 119% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaeT cTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
AcUHOBCKHIt KX3 YASK 0.91 3.40 274% Mokynate  KOKC npemuym-knacca KX3 NOAb3yeTcs BLICOKMM CIPOCOM Kak B YKpauHe, Tak 1 3a py6exom.
Yronb
MokpoBCcKoe LW/y SHCHZ 1.04 2.92 181% Mokynatb Mbl OX1AGEM ABYKPATHBI POCT AOObLIUM KOKCYHOLLErOCA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
Mbl oxuraaem, uto B 2012-2016 rr, cpeAHErOAOBOIM TEMMN PocTa NPOAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuii BC3 SVGZ 2.50 6.48 159% Mokynatb 3% pocTa NPOM3BOACTBA U 2% POCTa CPEAHEN LEHbI Ha rpy30Bble BaroHbl B CHI.
AOCTUrHYBLUM MaKCMMaAbHOIO YPOBHS Npou3BoAcTBa B 2011 roay 3a nocaeaHux 20 AeT, Mbl
0XMA@eM, YTO NMPUPOCT BbIPYyUYKM KPIOKOBCKOro BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
KptokoBckuit BC3 KVBZ 18.40 50.08 172% Mokynatb peHTabenbHocTb No EBITDA 1 uncton npubbiav yeeanuntes Ao 15,4% u 11,1% COOTBETCTBEHHO.
AanbHerilas nHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHUIACKOTO TpaHCMaLLXOAAMHTa
\yraHckTenaoBo3 LTPL 1.98 5.19 163% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cnel ocTpoeHue
Mb! cunTaem, uTo Bbipyuka KOMMaHUM BYAET YBEAUUUTCS, BO MHOTOM 3@ CHET BKAKOUEHUS AOXOAQ
BoraaHn Motopc LUAZ 0.130 0.52 299% Mokynatb OT NPOAAX MMNOPTUPYeMbIX Hyundai B GrHAHCOBBIN OTYET KOMMAHUK.
Poct npopax Motop Cuy B 2012-2016 ropax, no HalmM NporHo3am, AOAKEH cocTaBuTb 9% B
Motop Cuu MSICH 2300 5,187.0 126% Mokynatb rOA, B TO Bpems Kak cpeaHss EBITDA mapxa yBeanuuntca 35%, a uncras mapxa cocraBut 28%.
Typ6oaTtom TATM 3.60 8.83 145% Mokynatb KomnaHus MMeeT XopoLLnii NOPTdeAb 3aKa3oB, YTO AOAKHO 06ecneymnTb POCT GUH. NoKasaTenel.
Hedtb 1 a3
KoHuepH lfanHadToras GLNG 0.150 0.24 62% Mokynatb KoHuepH ManHadToras oraacua CTpatermio no arpecCMBHOMY PacLUMPEHUIO CETU CBOMX CTaHLMM.
Mbi cunutaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, 1 yBeAU-
Regal Petroleum RPT 0.27 1.52 463% Mokynatb & B o ESh Y
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMA@ETCA, UTO KOMMAHUS HAaUYHET AOBbIUY ra3a Ha POCCUICKIUX MECTOPOXAEHUSX, 3TO YBEAUUUT
JKX Oil&Gas JKX 1.4 6.0 334% Mokynatb €€ NPOU3BOACTBEHHbIE NoKa3ateAn bonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 22.56 7212 220% Mokynatb AoHbaccaHepro HeAABHO 3amnyCcTUAa CamMblil APPEKTUBHbIM IHEProbAOK B YKpanHe.
LleHTp3aHepro CEEN 7.01 14.80 111% Mokynatb MpuBaTU3aLMA KOMMAHUM AOAXHA CTaTb APAMBEPOM POCTa €€ aKLMid.
MoTpe6uTenbcKkuin cekTop
Mo HalMm NporHo3am CPEAHEroAOBOW TeMN pocTa BbIpy4Yku B neproA ¢ 2010 no 2018 roab!
MXn MHPC 13.3 24.0 80% Mokynatb coctasut 14.4%.
Oxupaetcs, UTo AcTapta yBEAUUUT CBO 3eMeAbHbIN BaHK C LIeAbIO PacLUMPEHUs CBOEro
AcTapta AST 20.34 30.0 47% Mokynatb 613Heca B 3epHOBOM CEKTOpe.
Yncran peHTabenbHOCTb ABaHrapAa coctaBAasieT 35%, B T0 BPEMA Kak CPEAHUI NoKasaTeAb Mo
ABaHrapa AVGR 9.88 28.3 187% Mokynatb oTpacau 22%. KomnaHWs NAaHUPYeT yBEAMYUT MPOM3BOACTBO MOYTH B ABa pasa A0 2015 ropa
Xumusa
Bo3MOXHOE CornalleHne MexXAY YKPauHCKUM 1 POCCUIACKUM MPaBUTEABCTBOM OTHOCUTEABHO
Crupon STIR 17.33 74.55 330% Mokynats A o e
NepecMoTpa LieHbl Ha ra3 AN YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM poCTa akumum CTupona.
Hctounnk: Bloomberg, Eavex Capital
www.eavex.com.ua 3



EAVE>!

capital

PbIHOK aKuUH
23 aBrycta 2012

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 1,071.81 1,768.92 74784  -1.4% -0.2% -1.5% -26.5% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.06 0.13 0.04 -21% 2.0% 3.7% -43.8% 0.7% 2.1% 2.2% -17.2%
A30BCTaAb AZST 0.94 1.71 054  -1.7% -0.3% -6.5% 31.7% -0.3% 0.1% 5.0% 5.2%
AHenpocnelcTanb DNSS Her. 2,000 1,000 Her. Her. Her. Her. Her. Her. Her. Her.
EHaK1eBCKMit MeT3aBoA ENMZ 36.1 93.0 277 -1.2% -0.4% -6.0% -47.8% 0.2% 0.2% -4.5% -21.3%
ApcenopMuttan KSTL Her. 6.75 1.70 Her. Her. Her. Her. Her. Her. Her. Her.
MMK um. Uabnua MMKI 0.20 0.39 018  91% 9.1% 0.0% -28.6% 7.7% -8.9% 1.5% -2.0%
Koke
ABAEeBCKMIn K3X AVDK 3.74 8.20 190 -2.8% 1.5% 0.7% -39.6% -1.4% 1.7% 2.2% -13.1%
AcuHoBCKMit KX3 YASK 0.91 2.10 0.65 -5.2% -3.2% -17.3% -34.5% -3.8% -3.0% -15.8% -8.0%
Pyna
LieHTpanbHbii FTOK CGOK 6.35 8.35 521  0.0% -8.5% -10.6% -1.4% 1.4% -8.3% 9.1% 25.1%
Ferrexpo (8 USD) FXPO 2.99 6.21 266  -0.9% 2.2% 0.5% -28.4% 0.4% 2.3% 2.0% -1.8%
CeBepHbIit FOK SGOK 7.04 12.75 700  0.0% -4.0% -11.7% -23.2% 1.4% -3.8% -10.2% 3.3%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 1.04 2.49 090 -5.5% -5.5% 9.6% -4.6% -4.1% 5.3% -8.1% 21.9%
Komcomonel, AoHbacca SHKD 1.40 2.99 0.80 0.0% 0.0% 0.0% 47.4% 1.4% 0.2% 1.5% 73.9%
Energy Coal CLE 5.04 9.06 429  3.1% 17.4% 2.9% -19.3% 4.4% 17.6% -1.4% 7.2%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.50 0.65 0.00  0.0% 0.0% 6.4% 19.0% 1.4% 0.2% 7.9% 45.6%
Tpy6onpokat
XapLbI3CKMi TPYGHbIM 3aBOA HRTR 0.80 1.34 0.75 -1.2% 2.4% -1.2% -14.0% 0.1% 2.3% 0.2% 12.6%
WnTepnaiin HMT3 NVTR 0.26 1.00 021  4.0% -7.4% -23.5% -58.7% 5.4% -7.0% -22.0% -32.2%
BaroHocTpoeHue
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 18.4 26.0 14.2 1.1% 6.1% -1.4% -20.0% 2.5% 6.2% 0.1% 6.5%
A\yraHcKTennosos LTPL 1.98 3.05 150  -1.0% 1.5% 10.6% -13.9% 0.4% 1.7% 12.1% 12.6%
CTaxaHOBCKMUi1 BaroH. 3aBOA SVGZ 2.50 5.45 230  -7.4% 5.7% -11.3% -17.8% -6.0% 5.5% 9.9% 8.8%
CI'IeLl.aJWIaVIpOBaHHOe MaLIUHOCTPOEHNE
BoraaH MoTopc LUAZ 0.13 0.24 011  0.0% 0.0% -17.2% -43.5% 1.4% 0.2% -15.7% -16.9%
Motop Cuy MSICH 2,300 2,880 1,609 -1.5% 0.1% 3.5% 3.1% -0.1% 0.3% 4.9% 29.7%
Cymckoe HIMO um. dGpyHse SMASH 2.07 6.70 1.23 0.0% 0.0% 3.5% -39.1% 1.4% 0.2% 5.0% -12.6%
Typ6oatom TATM 3.60 7.50 0.83  0.0% 0.0% 2.9% -28.0% 1.4% 0.2% 4.3% -1.5%
Becta WES 0.16 3.19 016 -12.2% -16.6% 21.3% -81.7% -10.8% -16.4% -19.8% -55.2%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.30 0.53 0.19 1.9% 0.5% 28.3% -32.0% 3.2% 0.7% 29.8% -5.4%
HedTtb u a3
KoHuepH lanHadToras GLNG Her. Her. Her. Her. Her. Her. Her. Her. Her. Her. Her.
JKX Oil&Gas (8 USD) JKX 1.37 3.21 1.32 1.2% -1.6% 7.2% -34.9% 2.6% -1.4% 5.7% -8.3%
YkpHadTa UNAF 166 700 125 -11% -1.5% 0.7% -54.1% 0.2% -1.4% 2.1% -27.6%
AHeprocHabxxeHne
LleHTpaHepro CEEN 7.01 10.43 405 -1.0% 1.1% 4.6% -17.9% 0.3% 1.3% 6.1% 8.7%
[NoHb6accaHepro DOEN 22,6 35.8 1560  -0.2% 1.7% -3.6% 21.1% 1.2% -1.5% 24% 5.4%
3anaasHepro ZAEN 88.0 305 540 -4.3% 2.2% -18.7% -64.8% -3.0% 2.4% -17.3% -38.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.28 10.47 224  -6.8% 5.6% 2.5% -39.2% -5.4% -5.4% 4.0% -12.7%
Actapra (8 USD) AST 20.2 28.8 12.9 2.4% 4.5% 8.9% 33.6% 3.7% 4.7% 10.4% 60.2%
AsaHrapa (8 USD) AVGR 9.88 14.30 6.00 -0.1% 1.8% -3.9% 48.7% 1.3% 2.0% 2.5% 75.3%
WHaycTpuanbHas MonouHas KomnaHus IMC 4.46 4.89 210 -2.4% -4.5% 22.0% 96.5% -1.0% -4.3% 23.5% 123.1%
KepHen (8 USD) KER 222 23.8 148 -3.3% 0.8% 12.6% 10.1% 2.0% 1.0% 14.1% 36.7%
Mpwus (8 USD) MAYA 6.30 8.0 5.04 0.6% 0.5% 3.4% 6.0% 2.0% 0.7% 4.9% 32.5%
MXI (8 USD) MHPC 13.3 15.3 7.96 0.4% 1.9% 10.9% 24.2% 1.7% 2.1% 12.4% 50.7%
MUAKMAGHA MLK 5.34 9.3 312  -0.6% 2.0% -1.2% 31.4% 0.7% -1.8% 0.3% 58.0%
OBoctap ovo 28.7 415 171 -0.9% 7.9% 6.8% 47.5% 0.5% 8.1% 8.2% 74.0%
CuHTan SNPS 0.57 3.24 0.00 1.0% 2.2% 2.4% -53.6% 2.4% 2.3% 3.9% -27.0%
MCB Agricole 4GW1 0.22 3.58 022 -19.4% -13.4% -52.8% -89.1% -17.7% -13.2% -51.4% -62.6%
Xumusa
CTMpOA STIR 17.3 44.8 12.0  -4.7% -2.6% -3.8% -52.8% -3.4% -2.5% -2.3% -26.2%
BaHkun
Paiiddaiisen baHk ABanb BAVL 0.10 0.24 0.08 -0.8% -1.2% 5.7% -27.2% 0.5% -1.1% -4.2% 0.7%
YKpcolbaHk USCB 0.16 0.29 014  -2.4% -4.0% -6.1% -5.0% -1.1% -3.8% -4.6% 21.5%
UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor npubbinu
2010 2011 2012E 2010 2011 2012E 2010 2011 2012E 2010 2011  2012E 2010 2011  2012E

Cranb

MMK vm. Unbnua MMKI 3,133 4,136 3,592 61 -129 -163 2.0% Her. Her. -53 -565 -165 Her. Her. Her.
AAUEBCKUIA METKOMOMHAT ALMK 1,341 2,339 2,124 -15 145 104 Her. 6.2% 4.9% -128 36 9 Her. 1.6% 0.4%
EHaKWEeBCKHi1 MeT3aBoA ENMZ 1,117 4,716 1,370 -161  -108 81 Her. Her. Her. 98 31 3 Her. 1.8%  0.2%
A30BCTanb AZST 3,000 3,867 3,458 27 -102 55  0.9% Her. 1.6% -22 -64 -65 Her. Her. Her.
[AHenpocneLcTanb DNSS 505 711 603 41 34 23 82%  4.9% 3.9% 7 1 3 1.4% 0.1%  0.4%
Kokc
ABAEEBCKUI AVDK 886 1,457 1,234 68 6 1 7.6% 0.4% 0.1% -3 -32 -11 Her. Her. Her.
AcUHOBCKMI KX3 YASK 443 566 471 21 29 36  4.8% 51% 7.6% 9 15 13 2.0% 2.7% 2.8%
Pyna

LieHTpanbHbIit FTOK CGOK 558 805 682 300 497 394 53.7% 61.8% 57.8% 162 325 245 29.0% 40.4% 36.0%
CeBsepHbiit FOK SGOK 1,256 1,834 1,583 747 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%
LaxTbl

Komcomonel, AoHbaca SHKD 151 192 251 45 71 107 29.7% 36.9% 42.6% -3 15 36 Her. 8.0% 14.5%
LLlaxToynpaBaeHune MokpoBcKoe SHCHzZ 388 452 476 71 125 152 18.4%  27.6% 31.9% -10 15 26 Her. 3.4% 5.4%
lopHOe MaluMHocToeHue
XM3 CBer waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 13.8% 14.0% 13.8%
Tpy6onpokat
XapLbI3cKkui Tpy6HbIi 3aB0A HRTR 336 775 663 48 145 113 14.2% 18.7% 17.0% 22 98 78  6.4% 12.7% 11.8%
WhTepnaiin HMT3 NVTR 150 209 218 10 6 22 6.6% 2.6% 10.0% -8 -8 3 Her. wer.  1.3%
BarOHOCTpoeHMe
/\yraHcKTenAoBo3 LTPL 108 199 196 0 14 15 Her. 7.0%  7.7% <l 9 3 Her.  4.5% 1.5%
KPtoKOBCKMIA BaroH. 3aB0A KVBZ 551 770 887 73 118 134 133% 15.3% 15.1% 38 85 93  6.8% 11.0% 10.5%
CTaxaHOBCKWI1 BaroH. 3aBoA SVGZ 363 437 458 37 33 36 10.1% 7.6%  7.8% 33 20 23 9.0% 4.6% 5.1%
CrleLl,aJWISMpOBaHHOe MalWWHOCTPOEHUe

Cymckoe HMO um. dpyHse SMASH 266 150 339 11 4 37 41%  2.7% 10.9% 12 0 11 44% 00%  3-2%
Typ6oaTom TATM 119 169 185 36 63 57 30.1% 37.0% 30.6% 24 53 37 20.0% 315% 20.0%
Motop Cuu MSICH 632 722 873 221 285 309 35.0% 39.4% 35.5% 158 168 243 25.0% 23.2% 27.8%
ABTOMOGUNECTPOEHUE

Boraas Motopc LUAZ 215 493 643 36 2 63 16.7% 0.5% 9.9% -32 -1 13 Her. Her. 2.1%
TeneKOMmyHm(ame
YKpTEAEKOM UTLM 848 843 923 165 206 217 19.5% 24.5% 23.5% 33 17 31 Her. wer.  3.4%
Hedtb M A3

YkpHadTa UNAF 2,501 3,051 2,834 553 439 510 224% 14.4% 18.0% 331 272 314 132% 89% 11.1%
KOHLepH ManHagToras* GLNG 1,141 1,421 1,711 74 90 100 6.5% 6.3% 5.9% 33 44 50 29% 31%  2.9%
JKX Oil&Gas JKX 193 237 225 128 114 149 66.4% 48.3% 66.4% 21 59 50 11.0% 24.9% 22.2%
JHeprocHabxeHne

LleHTpaHepro CEEN 708 894 1,078 28 49 112  4.0% 54% 10.4% 1 4 62 02% 05% 58%
[\oHbaccaHepro DOEN 379 495 589 6 21 32 Her.  4.2%  5.4% -18 3 11 Her. wer.  1.9%
3anaasHepro ZAEN 618 966 1,104 11 51 56 1.7% 5.3% 51% 23 10 25 Her. 1.0%  2.3%
MoTpe6uTenbckue ToBapbl

MXn MHPC 944 1,229 1,309 325 401 385 34.4% 32.6% 29.4% 215 259 274 22.8% 211% 20.9%
KepHen KER 1,020 1,899 2,300 190 310 370 18.6% 16.3% 16.1% 152 226 255 14.9% 11.9% 111%
Actapta AST 245 402 599 119 144 150 485% 35.8% 25.0% 91 114 110 37.4% 28.4% 18.4%
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% wer. 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 Agricole* 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 15.6% 29.2% 271%
Xumus

Ct1pon STIR 270 584 626 56 -8 32 Her. Her.  5.2% -83 41 6 Her. wer.  1.0%
BaHKu Bcero aktusoB Co6cTBEHBIN KanuTan Aoxoabl Yucrasa npubbinb Return on Equity
Paiiddaiisen baHk ABanb BAVL 6,948 7,020 7,476 812 861 924 11.7% 12.3% 12.4% 0 4 46  0.0% 01%  0.6%
YkpcoubaHk USCB 5246 5032 5,238 829 827 1,000 15.8% 16.4% 19.1% 4 2 31 01% 00%  0.6%

HctouHnk: EAVEX Research
* KOoMnaHuu He onybAMKoBaAW puHaHCOBbIE pe3yAbTaTbl 3a 2011 roa
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PbIHOYHbIE MYABTUNAUKATOPBI

Komnanua Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output En.

$ MAH % $maH  $mav 2010 2011 2012E 2010 2011 2012E 2010 2011 2012E 2010 2011 2012E
Cranb
MMK um. Uabnua MMKI 308 0.9% 3 287 Her.  Her. Her. 4.7 Her. Her. 0.1 0.4 0.4 52 45 42 $/1onHa
ANYEBCKMIA METKOMOMHAT ALMK 184 3.9% 7 1,078  wer 5.0 19.6 Her. 74 10.4 0.8 0.5 0.5 372 320 289 $/ToHHa
EHaKMeBCKWi MeT3aBoA ENMZ 47  8.8% 4 42 Her. 1.5 15.2 Her. Her. Her. 0.0 0.0 0.0 17 16 16 $/tonHa
A3oBCTanb AZST 493  44% 20 472 Her.  Her. Her.  17.8 Her. 8.5 0.2 0.4 0.1 84 80 76 $/1oHHa
Kokc
Apeesckuit K3X AVDK 91  75% 7 87  Her.  Her.  Her 1.3 143 >30 0.1 0.1 0.1 25 19 16 $/1oHHa
flcuHoBCKMi KX3 YASK 31 9.0% 3 117 36 21 2.4 5.5 4.1 33 03 0.2 0.2 5.5 41 3.3 $/tonHa
Pyna
LleHTpanbHbIi TOK CGOK 926  0.5% 5 921 5.7 2.9 3.8 3.1 1.9 2.3 1.7 1.1 1.3
CesepHbii TOK SGOK 2,020 05% 11 2140 61 26 35 2.9 1.8 22 17 1.2 1.4
Ferrexpo FXPO 1,758 24.0% 422 1,838 41 3.1 3.5 3.1 2.3 26 1.4 1.0 11
LaxTbl
Komcomoneu, AoHGaca SHKD 58  5.4% 3 160 Her. 3.8 1.6 3.6 2.3 15 1.1 0.8 0.6 39 38 36 $/TonHa
LLiaxtoynpaBaeHue Mokposckoe SHCHZ 110  2.0% 2 139  Her 7.2 4.3 1.9 14 0.9 0.4 0.3 0.3 1.9 11 0.9 $/roHHa
ropHoe MallUHOCTOEHHNE
XM3 Cger waxrepa HMBZ 21 22.8% 5 20 29 25 2.3 1.6 1.4 1.3 04 0.3 0.3
Tpy6onpokat
Xapubl3cKNi TPYOHbIM 3aB0A HRTR 259  2.0% 5 301 120 26 3.3 6.3 21 27 09 0.4 0.5 1025 693 861 $/TonHa
Untepnainn HMT3 NVTR 6 74% 0 21 Her.  Her 2.3 21 3.9 1.0 0.1 0.1 0.1 116 101 90 $/tonHa
BaroHocTpoeHue
/\yraHcktennoBo3 LTPL 54 24.0% 13 127 Her. 6.0 18.0  Her. 9.1 85 1.2 0.6 0.6
KpIOKOBCKMIA BaroH. 3aB0A KVBZ 263 50% 13 234 70 31 2.8 3.2 2.0 1.7 04 0.3 0.3
CraxaHOBCKMIA BAroH. 3aB0A SVGZ 70  8.0% 6 108 21 35 3.0 2.9 3.3 30 03 0.2 0.2
CneuanM3anpoBaHHOE MaLUUHOCTPOEHUe
Cymckoe HIMO nm. dpyHse SMASH 18  8.0% 1 303 16 >30 1.7 279  >30 8.2 11 2.0 0.9
Typ6oatom TATM 189 12.8% 24 137 80 36 5.1 3.8 2.2 24 1.2 0.8 0.7
Mortop Cuy MSICH 595 24.0% 143 605 38 3.6 2.4 2.7 21 20 1.0 0.8 0.7
ABTOMOGUNECTPOEHUE
Boraan Motops LUAZ 70 11.0% 8 441  wer.  Her 53 123  >30 70 21 0.9 0.7
TeneKomMyHUKauumn
YKpTeAnekom UuTLm 703  72% 51 1,063  Her. Her. 22.6 6.4 5.2 49 13 1.3 1.2
Hedtb M a3
YkpHadta UNAF 1121 3.0% 34 1,118 34 4.1 3.6 2.0 2.5 22 04 0.4 0.4 H/A H/a  H/A  $/6app
KoHuepH fanHagroras* GLNG H/A  85% H/A  H/A WA W/ WA H/A H/A  H/A H/A H/A H/A WA w/A H/A $/6app
JKX Oil&Gas JKX 236 50.4% 119 344 111 40 4.7 2.7 3.0 23 18 1.5 15 91 63 47 $/6app
SHepreTuka
LieHTpaHepro CEEN 322 21.7% 70 405 >30 >30 52 143 8.3 3.6 0.6 0.5 0.4 28 28 26 $/MBty
AorbaccaHepro DOEN 66 14.2% 9 101  Her.  Her 6.1 Her. 4.9 3.1 0.3 0.2 0.2 12 12 11  $/MBry
3anaasHepro ZAEN 140  4.8% 7 242  wer. 14.0 56 225 4.7 43 04 0.3 0.2 21 20 18 $/MBry
MoTpe6uTenbcKnin cEKTop
MXn MHPC 1,419 16.3% 232 2301 6.6 55 5.2 74 5.7 6.0 24 1.9 1.8 7190 7190 7190
Kepren KER 1,637 584% 956 1,945 10.8 72 6.4 10.2 6.3 53 1.9 1.0 0.8
Actapra AST 505 31.0% 157 651 55 4.4 4.6 5.5 4.5 43 27 1.6 11 3303 2011 1670
ABaHrapa AVGR 631 225% 142 706 34 3.2 25 3.6 2.8 23 1.6 1.3 1.0 160 121 114
ArpotoH AGT 71 446% 32 104 45  ner. 3.8 3.0 5.6 25 1.1 0.9 0.9 0.8 0.7  H/A
Cunran* SNPS 19 36.3% 7 18 95 18 11 3.0 1.2 08 04 0.3 0.2 0.2 02 01
MCB Agricole* 4GW1 4 24.4% 1 0 06 02 0.2 0.0 0.0 00 0.0 0.0 0.0 0.0 00 00
Xumusa
Crupon STIR 59  9.7% 6 109  Her.  Her. 9.5 Her. Her. 3.4 0.4 0.2 0.2 109 44 40
BaHkun
Palidpdaiizer bark ABanb BAVL 359 4.0% 14 >30 RE 78 0.4 PjRook 0.4 0.05 0.BgAss@95
YKpcoubaHk UscB 369 1.6% 6 >30  >30 118 0.5 0.4 04 0.08 0.08 0.08

HctouHuk: EAVEX Capital
* KOMnaHuu He onybAMKoBaAK GuHaHCOBbIE pesyAbTaTsl 3a 2011 roa
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EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHue NeproanuHoCTbL 06beM
LeHa LeHa YTM YT™M LieHbl ¢ Moa.  CraBka  norawenus Aata 3IMUCCUM
EBpoobauraumu, $ (Bid)  (Ask) (Bid) (Ask) Hauana ropa Alopauua KynoHa KynoHa noraweHua  $ mau Pentunrut
locyaapcTBeHHble eBpoo6GauraLuu
YkpauHa, 2013 99.8 100.5 7.93% 6.95% 3.22% 0.8 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 99.0 99.9 9.96% 9.48% 6.04% 1.8 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.2 89.2 9.43% 9.02% 6.85% 2.7 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.9 95.6 8.79% 8.50% 5.54% 2.6 6.875% 2 pas3a B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 91.6 92.1 8.97% 8.82% 4.40% 3.6 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 91.8 92.8 8.56% 8.27% 5.73% 3.7 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 90.0 90.6 9.18% 9.02% 3.81% 4.2 6.75% 2 pa3a B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 99.6 100.0 9.34% 9.25% H/A 3.9 9.25% 2 pasa B roa 24.07.2017 2000 B2/B+/B
YkpawnHa, 2017 OuH. UH. NpoeKToB 86.1 87.3 12.05% 11.71% 2.60% 4.0 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 81.1 82.9 12.12% 11.60% 2.43% 4.4 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 92.0 93.0 9.15% 8.97% 6.47% 5.7 7.75% 2 pas3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 925 93.5 9.23% 9.05% 5.08% 6.1 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraymm
ArpotoH, 2014 75.1 79.4 30.84% 27.17% -5.50% 1.6 12.50% 2 pas3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 99.0 100.0 10.67%  10.44% 10.43% 2.3 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 80.0 81.9 18.55% 17.61% 717% 2.6 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 89.2 90.5 14.89%  14.38% 1.92% 2.8 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 97.2 98.7 10.68%  10.04% 6.43% 2.3 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtunBect, 2015 99.5 100.1 10.44% 10.16% 5.24% 2.3 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 93.1 94.1 10.43% 10.17% 12.83% 4.3 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 92.0 93.5 10.55% 9.90% 6.09% 3.0 7.875% 2 pa3a B roa 07.04.2016 500 B2/B+/B
WHTtepnain, 2017 68.0 78.0 20.92%  16.64% H/A 3.8 10.25% 2 pasa B roA 02.08.2017 200 -/B+/B+
EBpooGnurauum 6aHKkoB
BaHk ®uHaHcbl M Kpeawt, 2014 63.0 66.0 49.57%  45.30% H/A 1.3 10.50% 2 pa3a B rop 25.01.2014 100 Caal//
Mnymsb, 2014 94.5 95.9 13.72%  13.05% 9.92% 2.0 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 56.5 65.0 39.48%  30.45% 0.97% 3.8 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 87.8 90.1 14.36%  13.33% 14.77% 25 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 69.7 74.2 17.86% 15.72% 19.73% 2.9 8.75% 2 pa3sa B rop 09.02.2016 150 B1//B
YKpakcumbaHk, 2012 100.0 100.4 6.31% 3.09% 1.97% 0.1 6.80% 2 pa3sa B rop 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 93.7 94.8 11.15% 10.64% 7.68% 2.3 8.38% 2 pasa B roA 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 78.5 81.4 13.80%  12.55% 11.32% 2.9 8.40% 2 pasa B roA 02.09.2016 125 B1//B
VAB Bahk, 2014 53.0 60.0 52.14%  43.54% H/A 1.6 10.50% 4 pasa B roa 14.06.2014 125 Caal/-/WD
OwapbaHk, 2016 87.75 89.01 12.61% 12.12% 8.90% 291 8.25% 2 pas3a B roa 10.03.2016 700 B1//B
MyHuuMnanbHble eBpooGauraLmm
Kues, 2012 99.0 100.5 11.90% 5.98% 2.31% 0.2 8.25% 2 pas3a B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 85.2 87.1 13.84%  13.01% 6.40% 2.7 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Kues, 2016 86.2 87.4 14.10% 13.66% 7.86% 3.0 9.375% 2 pasa B rop 30.06.2016 300 B1/CCC+/B
1 Moody’s/S&P/Fitch; "EUR UctouHuk: Bloomberg, Cbonds, Eavex Capital
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Moa. Atopauuna Moa. Atopauus

UctouHumk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEIO FOC3AMMA

NeproanuHocTb 06beM B
CraBka noraweHus Aata obpaLueHun

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
OBI'3 HoMMHUpoBaHHble B UAH

UA4000063564 100.0 100.4 20.11% 12.81% 0.15 20.00% 2 pasa B rop 12.09.2012 2,201
UA4000061451 100.0 100.2 20.50% 19.48% 0.15 20.00% 2 pasa B rop 31.10.2012 1,418
UA4000107510 971 98.4 20.89% 16.00% 0.30 9.86% 2 pasa B rop 12.12.2012 1,144
UA4000064018 98.4 101.3 25.00% 18.00% 0.41 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 97.3 97.7 20.53% 19.52% 0.46 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 91.7 92.4 25.00% 23.50% 0.50 9.24% 2 pasa B rop 17.04.2013 2,140
UA4000119473 92.2 93.1 21.00% 19.50% 0.64 9.00% 2 pasa B rop 22.05.2013 525
UA4000048508 92.4 93.3 20.52% 19.52% 0.89 12.00% 2 pasa B rop 23.10.2013 745
OBI'3 HoMUHUpOBaHHbIe B USD

UA4000132559 99.3 99.4 9.01% 8.60% 0.06 8.61% 2 pasa B roa 19.09.2012 48
UA4000132377 100.0 100.3 9.16% 8.22% 0.25 9.00% 2 pasa B roa 05.12.2012 20
UA4000132369 100.0 100.1 8.92% 8.48% 0.27 8.78% 2 pasa B roa 12.12.2012 258
UA4000134431 100.3 100.4 8.96% 8.70% 0.48 9.24% 2 pasa B rop 06.03.2013 261
UA4000141063 100.0 100.7 9.53% 8.53% 0.68 9.30% 2 pasa B roa 29.05.2013 235
UA4000142384 100.4 100.6 9.07% 8.77% 0.89 9.30% 2 pasa B roa 24.07.2013 413
UA4000136832 100.1 100.5 9.37% 8.96% 0.86 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 100.1 100.5 9.41% 9.08% 117 9.30% 2 pasa B rop 27.11.2013 86
UA4000140362 99.9 100.4 9.50% 9.17% 1.56 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 99.4 99.9 9.65% 9.42% 2.25 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 100.0 100.5 9.69% 9.47% 2.33 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 87.9 88.4 9.73% 9.50% 2.58 4.50% 2 pasa B rop 17.06.2015 175
OBI'3 HomuHUpoBaHHbIe B EUR
UA4000137731 98.9 99.0 5.99% 5.87% 0.98 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 98.5 98.8 6.08% 5.87% 1.23 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 95.4 95.5 6.82% 6.77% 2.38 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu
UA4000082531 82.0 83.3 22.14% 20.63% 1.20 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 81.9 83.2 22.14% 20.63% 0.74 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 81.9 83.2 22.14% 20.63% 0.93 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHnk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

K1 e e e e

AOXOAHOCTb K NOraleHuto

0.0 0.5 1.0 1.5 2.0 25 3.0

Moa. Atopauusa

HcrouHnk: 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 oTBeTCT TW 3a np W UAU KOC 7
ywiep6, HacTyNMBLUMIA BCAEACTBUE MCMOAb30BaHMA AAHHOW My6AMKauuu, a
TakKXe 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

TPEMAUHT
MNaBen KopoBULIKKI

AHANUTUKA
Omutpuin HypuH
YnpaBastowmin pAupeKTop [haBa aHaAUTUUYECKOrO oTAena

AenapTtameHT TOproBbIX d.churin@eavex.com.ua

onepaumm

p.korovitsky@eavex.com.ua

ApTteMm MaTelkKo MBaH [13BUHKa
Tpenpep AHaAUTHK

a.mateshko@eavex.com.ua i.dzvinka@eavex.com.ua

AnekcaHap Knumuyk AMuTpuin bupiok
Bpokep AHaAUTUK

a. klymchuk@eavex.com.ua d.biriuk@eavex.com.ua

EBreHni Knumuyk Cepren KynbnuHcKui

Bpokep AHaAUTUK

e.klymchuk@eavex.com.ua s.kulpinsky@eavex.com.ua

Omutpuin KaraHoBcKum
Bpokep
d.kaganovskyi@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AnekcaHap OnudepuyK

MeHepxep
o.oliferchuk@eavex.com.ua

WHBECTULMOHHbIN BAHKUHI
AHaTtonunn 3acnaByunK
YnpaenaroLwmn AUpeKTop

a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
3acAyXUBaKOLWKUX, Ha Haw B3rAfA, P OAHaKo np P pea iHbIX B 3TUX WUCTOYHUKaX
A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM
MHEHUWEeM aHaAMTMKOB OTHOCWTEABHO OMMCLIBAEMbIX COOBLITUN. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.

Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.
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