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HoBocTH pbiHKa

AKUUU

HeonpepenreHHOCTb  MHBECTOPOB nepcnektMes
30 EKTUBHOCTU  CTUMYAMPYHOLLMX LUAroB CO CTOPOHbI LEHTPOBaHKOB
Bbl3BaAa CMELLAHHYIO AMHAMWKY Ha MMPOBbLIX MAOLLAAKax Byepa. B
CLUA nHpekc S&P500 3akoHUMA peHb npocepaHuem Ha 0,11% B 10O
Bpemsa kak Dow Jones cMor BbIpBaTbCs B «3E€AEHYI0 30HY» 3aKPbIBLUWCh
+0,09%. Ha oCHOBHbIX eBponenckux bupxax bbira cxoxasa cutyaums,
aHrannckuin FTSE notepsia 0,25% a HeMeukuii DAX yBepeHHO nokasan
+0,46%. UHpeKC YKpauHcKol 61Upxu Buepa npoBaAmacs Ha 1,45%.

KacaTeAbHO

CeropHs rAaBHbIM cOBbITUEM ABAAETCA 3acepaHWe EBponenckoro
ueHTpobaHka. Mo utoram 3acepaHus byaeT o0b6bsiBAEHA MPOLIEHTHAs
CTaBka (Havbonee BEpPOSITHO COXpaHeHue HeudmeHHon 0,75%, Ho
PSiA 9KOHOMMUCTOB AOMycKaeT cHuxeHue a0 0,5%), Takxe byaeT npecc-
koHbepeHUUs raaBbl ELIB Ha KoTopolt AoAXeH ObITb NPEACTAaBAEH HOBbIN
MA@H CraceHus eBpo.

YKpauHCKMIN PbIHOK aKUWi, ckopee Bcero, OyaeT npuaepXuBaTbcs
CTPOroW KOPPEAALMN C €BPOMNENCKMMU U POCCUUCKUMU NAOLLAAKAMMU.
BbicTynaeHune raaBbl ELLB, Mapuo Aparu, GyAeT KPUTUUHO BaXHbIM
A ONPEAEAEHUS ABWXEHWS BCEX OUHAHCOBbLIX PbIHKOB, MO3TOMY
OTeYeCTBEHHblE Tpenaepbl OyAyT wurpatb B YHUCOH C TFAOBaAbHbIMM
TPEHAAMM.

CeropHs caepyeT 06paTUTb BHUMaHWE Ha:
14:45 EBpo3oHa - Utorn 3acepaHuns ELLB.

15:30 EBpo30oHa - Mpecc-koHdepeHuma raaBbl ELIB M. Aparu

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Hauyana
3akpbitve A/A% M/M,% ropa,%
Yb 952.3 -1.5% -11.7% -34.7%
PTC 1391.0 -1.0% -0.5% 0.7%
WIG20 2260.9 0.6% 1.7% 5.4%
MSCI EM 939.5 -0.8% -1.4% 2.5%
S&P 500 1403.4 -0.1% 0.9% 11.6%
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OBAUTALIUA

15:30 CLUA - TpeboBaHusa no nocobuam no bespabotuue. (Jobless C Hauana
. e . 0 0 0
claims, Initial claims). Sakperve  AVA%  M/M%  roaa%
EMBI+Global 316.7 -0.9% -2.2% -25.7%
LleHa nocaepHewn 06bem ToproB,  Koauuectso
Haubonee Topryemble  Tukep CAENKM, TPH DA% MAH. FPH CAENOK CDS 5Y UKR 7961 -0.9% 2.2% 6.2%
Yi -1 .93% .2 p.p.
LieHTpoHEpro CEEN 6.2 0.3% 6.3 522 kpanra-13 6.93% 02p.p. 09pp. -30pp
H Ykp-14 .53% .0 p.p. -0.1 p.p. -2.7 p.p.
Morop Cuu MSICH 2078.00 3.3% 5.1 172 edreras Yp 953% 00pp. 01pp P-p
N YkpanHa-20 8.45% -0.2p.p. -0.7 p.p. -1.6 p.p.
AspeeBckuit KX3 AVDK 3.25 -5.1% 4.5 338
MpuBatbark-16 16.68% 0.0 p.p. 0.2 p.p. -4.0 p.p.
Aunpepbl pocTa
ABTOKPA3 KRAZ 0.04 10.0% 0.01 9 KYPC BAMOT
YKpTEAeKOM UTLM 0.28 6.7% 0.19 19 C Hauana
() () 0
YipcouGanK usca 0.16 0.9% 3.70 432 Sakperme  A/A%  M/M%  roaa%
usb 8.15 -0.2% 0.5% 1.4%
Avaepbl napeHus EUR 10.27 0.1% 2.2% -1.0%
\yraHCKTENAOBO3 LTPL 1.65 -5.2% 0.08 13 RUB 0.25 -0.4% -0.5% 1.5%
ABaeeBckuit KX3 AVDK 3.25 -5.1% 4.49 338
3anaaaHepro ZAEN 80.00 -4.2% 0.02 13 CbIPBEBbIE PbIHKH
C Hayana
OcHOBHble cobbITUA 3akpeitve  A/A%  M/M%  ropa,%
HOBOCTU KOM ﬂAHVlVl MNwenunua, USD/ToHHa 325.0 0.0% 0.0% 0.9%
Cranb, USD/ToHHa 557.5 0.0% 0.5% -3.5%
0,
> MpOM3BOACTBO KOKCa B YKpauHe cHM3MAOCb Ha 0,6% r/r 3a 8mecl12 Herb, USD,/6appens 95.4 01% 21% 3.6%
3onoto, USD/o0z 1693.0 -0.2% 5.6% 8.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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Mpon3BoACTBO KOKCa B YKpauHe
cHusunocb Ha 0,6% r/r 3a 8mec12

by Ivan Dzvinka
i.dzvinka@eavex.com.ua

HOBOCTb

Mpon3BOACTBO BAAOBOIO KOKCa B YKpanHe CHU3UAOCb Ha 0.6% r/r oo 13.0 MAH
TOHH B fiHBape-aBrycte 2012, coobluaeTr YKpKokc. B aBrycte, npon3BOACTBO
KOKca cocTtaBuAO 1.57 MAH TOHH, YTO NoappadymeBaeT napeHue Ha 5.1% r/r m
cokpauleHue Ha 0.8% m/m.

NMPOU3BOACTBO KOKCA B YKPAUHE

TbIC TOHH aBr'12 m/M r/r 8wmec12 r/r

AVDK  ABpeeBckuit KX3 350 6% -6% 2,855 -6%

ALKZ  AnueBckuit KX3 288 -1% 15% 2,363 25%

YASK  AcuHoBcKuit KX3 155 1% -1% 1173 5%

ZACO  3anopoxKokc 114 0% 8% 886 7%
Apyrue 666 5678

Cektop BCEI0 1573 -0.8% -5.1% 12955 -0.6%

UctouHuk: UGMK, Ykpkokc
KOMMEHTAPUH
AvHaMKnKa NMPOU3BOACTBA KOKCa B aBrycTe CyLLECTBEHHO OTAMYaAacb OT pocTa
Ha 3% B BbINyCKe CTaAu B cTpaHe. MNpUYMHOM 3TOro CTano, NO HaLleMYy MHEHUIO,
notpebAeHne MeTaAAypraMu HakOMAEHHbIX paHee 3anacoB. Tak, B UOAE BbINyCK
KOKCa COKpaTUACS BCero Ha 2,4% no cpaBHeHULO ¢ 8,6% napeHWeM BbINAABKK
cTann. ABaeeBckuit KX3 HapacTtua npou3BOACTBO Ha 6% B aBrycte nocae 5%
napeHus B Utone. Tem He MeHee, KOMNaHUs oTyMTanach 0 6% r/r CokpalleHuu
BbiNycka kokca 3a 8mec2012 ropa Ha ¢oHe 0cAabAeHUS BHYTPUXOAAUHIOBOFO
cnpoca.
B 10 Xe Bpems, ACUMHOBCKUIM KX3 cymeA HapacTuTb BbiNyck Ha 5% r/r 3a 8
MeCSALEB 3TOr0 ropa. XOTA KOMM@HWUA CKOpee BCEro COKPaTUT CyTOUYHOE
Npou3BoACTBO Ha 8-10% B ceHTAbpe, BBUAY CAABOro crnpoca Ha 3KCMOPTHBIX
pblHKax, Mbl AyMaeM, YTO KOMMaHUA CYMeEET 3aMOAHUTb KHWIY 3aKa30B Ha
yeTBEPTbIM KBapTaA U BEPHYTbCA AO CPEAHEMECHAYHOrO BbIMyCKa Ha YpPOBHE
uyTb 60nee 150 ThIC TOHH.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan

Komnanusa TUKep rpH3aakuMio rpH 3a akumio POCTa/CHWXKeHna Pekom.  Kommentapumn
Cranb

OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3KME PUHAHCOBbIE peayabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.81 1.24 52% Aepxatb cAabbiM CNpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.

KomnaHus Bbinaaunsaet 100% 4ncToi NpuObIAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3ckui TpYOHbIM 3aBOA HRTR 0.79 1.55 96% Mokynatb 5 P . SIOGUIEI 2

¢aKT MO3UTUBHO NOBAUAET HAa AUHAMUKY aKLMU KOMMaHUK.
YenesHnas Pypa

Ferrexpo nAaHMpyeT yBeAUYMUTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 19.13 52.90 177% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
CeBepHblii TOK SGOK 6.09 14.40 136% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 5.70 10.59 86% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTUKY BbINAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
AspeeBckuit KX3 AVDK 3.25 8.20 153% lMokynatb Wnterpauma B MeTuHBecT obecneunBaeT CTabUAbHO BbICOKMIA CMIPOC Ha MPOAYKLIMIO KOMNaHUU.
flcUHOBCKMIt KX3 YASK 0.78 3.42 339% Mokynarb KoKC npemmym-knacca KX3 noAb3yeTcsi BbICOKAM CMPOCOM Kak B YKpaUHe, TaK U 3a pyBexom.
Yronb
MokpoBCKoe LW/y SHCHZ 0.83 2.93 254% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOObBIUM KOKCYHOLLErOCsA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue

Mbl oxmnpaem, uto B 2012-2016 rr, CpeAHEroAOBOM TEMM pocTa NPOAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuii BC3 SVGZ 2.20 6.52 196% Mokynatb 3% pocTa NPOU3BOACTBA U 2% POCTa CPEAHEN LEHbI Ha rpy30Bble BaroHbl B CHI.

AOCTUrHYBLUM MaKCMMaAbHOIO yPOBHS Npou3BoAcTBa B 2011 roay 3a nocaeaHux 20 AeT, Mbl

0XMA@EeM, YTO NMPMUPOCT BbIPYUYKM KPIOKOBCKOrO BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
KptokoBckuit BC3 KVBZ 17.30 50.38 191% Mokynatb peHTabenbHocTb No EBITDA 1 uncton npubbiav yBeanuntes Ao 15,4% u 11,1% COOTBETCTBEHHO.

AanbHerilas nHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHUIACKOTO TpaHCMALLXOAAMHTa
\yraHckTenaoBo3 LTPL 1.65 5.22 216% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOAAX KOMMaHUH.
CneL poeHue

Mb! cunTaem, 4To Bbipyuka KOMMaHUM BYAET YBEAUUMUTCS, BO MHOTOM 3@ CHET BKAKOUEHUS AOXOAQ
BoraaHn Motopc LUAZ 0.130 0.52 302% Mokynatb OT NPOAAX MMNOPTUPYEeMbIX Hyundai B GrHAHCOBBIM OTYET KOMMAHUK.

Poct npopax Motop Cuy B 2012-2016 ropax, no HalmM NporHo3am, AOAKEH cocTaBuTb 9% B
Motop Cuy MSICH 2078 5,187.0 150% Mokynatb rOA, B TO Bpems Kak cpeaHss EBITDA mapxa yBeanuuntca 35%, a uncras mapxa cocraBut 28%.
Typ6oatom TATM 3.58 8.88 148% Mokynatb KomnaHus MMeeT X0poLumnii NopTdEAb 3aKa3oB, UTo AOAKHO 06eCneunTb POCT GUH. NoKasaTenen.
Hedtb u a3
KoHuepH lfanHadToras GLNG 0.150 0.24 63% Mokynatb KoHuepH ManHadToras oraacua CTpatermio no arpecCMBHOMY PacLUMPEHUIO CETU CBOMX CTaHLMM.

Mbl cuntaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, 1 yBeAU-
Regal Petroleum RPT 0.27 1.52 454% Mokynatb & B = ESh WY

YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.

OXMA@ETCA, UTO KOMMAHUS HAUYHET AOBbIUY ra3a Ha POCCUIMCKIUX MECTOPOXAEHUSX, ATO YBEAUUUT
JKX Oil&Gas JKX 1.3 6.0 370% Mokynatb €€ NPOU3BOACTBEHHbIE Noka3ateAan bonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 18.14 72.55 300% Mokynatb AoHbBaccaHepro HepAaBHO 3arMycTMAa Camblil IPHEKTUBHbIM IHEPrOBAOK B YKpauHe.
LleHTp3aHepro CEEN 6.15 14.80 141% Mokynatb MpuBaTUM3aLMA KOMMAHUU AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMil.
MoTpe6uTennckuin cekTop

Mo HalMMm NporHo3am CPEeAHEroAOBOW TEMN pocTa BbIpy4YkW B nepuoA ¢ 2010 no 2018 roab!
MXn MHPC 14.5 24.0 66% Mokynatb coctasut 14.4%.

Oxupaetcs, UTo AcTapta yBEAUUUT CBO# 3eMeAbHbIN BaHK C LIeAbIO PacLUMPEHUs CBOEro
Actapta AST 21.46 30.0 40% Mokynatb 613Heca B 3epHOBOM CEKTOPe.

Yucran peHTabenbHOCTb ABaHrapAa coctaBasieT 35%, B T0 BPEMSA Kak CPEAHUI NoKasaTeAb Mo
ABaHrapa AVGR 9.60 283 195% Mokynatb oTpacAu 22%. KomnaHWa NAaHUPYeT yBEAMYUT MPOM3BOACTBO MOYTH B ABa pasa A0 2015 ropa
Xumusa

Bo3MOXHOE CornalleHne MeXAY YKPauHCKUM 1 POCCUIICKUM MPaBUTEABCTBOM OTHOCUTEABHO
Crupon STIR 15.90 74.99 372% Mokynats AV o i

nepecmoTpa LUeHbl Ha ra3 AAA YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM POCTa akunn CTMDOI\a.

Hctounnk: 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 952.27 1,692.26 74784  -1.5% 5.0% -11.7% -34.7% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.05 0.12 0.04 -2.4% -4.4% 5.9% -48.2% -1.0% 0.6% 5.8% -13.5%
A30BCTaAb AZST 0.81 1.70 054  -0.2% -4.5% -11.6% -41.0% 1.2% 0.5% 0.1% -6.3%
AHenpocneucTanb DNSS HA 2,000 1,000 HA HA HA HA HA HA HA HA
EHaK1eBCKMit MeT3aBoA ENMZ 31.7 93.0 277 -2.0% -3.4% -15.6% 54.2% -0.6% 1.6% -3.9% -19.5%
ApcenopMuttan KSTL HA 6.75 1.70 HA HA HA HA HA HA HA HA
MMK um. Unbnua MMKI 0.19 0.39 018  5.6% 0.0% -13.6% -32.1% 7.0% 5.0% -1.9% 2.6%
Koke
ABpeeBCKMIn K3X AVDK 3.25 8.20 190 -5.1% -8.2% -15.2% -47.5% -3.6% 3.2% -3.5% -12.8%
fcuHoBCKMIt KX3 YASK 0.78 2.10 0.65 -2.5% 2.5% 21.2% -43.9% -1.0% 2.5% 9.5% 9.2%
Pyna
LieHTpanbHbii FTOK CGOK 5.70 8.35 521  -0.9% -6.6% A7.7% -11.5% 0.6% -1.6% -6.0% 23.2%
Ferrexpo (8 USD) FXPO 2.35 6.12 235  -21% -14.1% -17.3% -43.7% 0.7% 9.1% -5.6% -9.0%
CeBepHbIit FOK SGOK 6.09 12.75 6.00 -0.2% -13.0% -16.6% -33.6% 1.3% -8.0% -4.8% 1.1%
LaxTbl
LLlaxToynpasAaeHHe MokpoBckoe SHCHZ 0.83 2.49 0.83 -7.8% -9.8% -23.1% -23.9% -6.3% -4.8% -11.4% 10.9%
Komcomonew, AoHbacca SHKD 1.30 2.40 0.80 0.0% -7.1% -3.7% 36.8% 1.5% -2.2% 8.0% 71.6%
Energy Coal CLE 4.61 9.06 429  -3.8% -5.6% -7.6% -26.2% 2.3% -0.6% 4.2% 8.6%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.50 0.65 0.00  0.0% 0.0% 0.0% 19.0% 1.5% 5.0% 11.7% 53.8%
Tpy6onpokat
XapLbl3cKui TpYOHbINM 3aBOA HRTR 0.79 1.34 0.75 0.0% 0.0% 3.9% -15.1% 1.5% 5.0% 15.7% 19.7%
WhTepnaiin HMT3 NVTR 0.28 1.00 021  0.0% 12.0% 16.7% -55.6% 1.5% 17.0% 28.4% -20.8%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoa KVBZ 17.3 26.0 142 -11% -3.9% -3.9% -24.8% 0.3% 1.1% 7.9% 9.9%
/\YraHcKTenAoBo3 LTPL 1.65 3.05 150 -52% -13.2% -17.1% -28.3% 3.7% -8.2% 5.3% 6.5%
CTaxaHOBCKUIA BaroH. 3aBoA SVGZ 2.20 4.85 2.10 0.0% -4.3% -19.7% -27.6% 1.5% 0.6% -8.0% 7.1%
Cneuanusuposaunoe MalUUHOCTPOEHue
BoraaH MoTopc LUAZ 0.13 0.24 011  0.0% 0.0% 2.3% -44.4% 1.5% 5.0% 9.4% -9.6%
Mortop Cuy MSICH 2,078 2,880 1,609 -3.3% -4.8% -8.2% -6.8% -1.8% 0.2% 3.6% 27.9%
Cymckoe HIMO um. dGpyHze SMASH 1.60 6.48 1.16 0.0% -22.0% -20.0% -52.9% 1.5% -17.0% -8.3% -18.2%
Typ6oatom TATM Her. 7.50 0.83 Her. Her. Her. Her. Her. Her. Her. Her.
Becta WES 0.14 3.18 0.13 0.6% -4.0% -29.2% -84.4% 2.1% 1.0% -17.5% -49.7%
TeneKommyHuKame
YKpTEAEKOM UTLM 0.28 0.53 019  6.7% 5.7% 2.5% -35.7% 8.2% 0.7% 14.2% -1.0%
Hedtb n las
KoHuepH lfanHadToras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 1.28 2.98 128  -11% -7.3% 9.3% -39.5% 0.4% 2.3% 2.5% -4.7%
YkpHadTa UNAF 158 595 125  -0.6% 0.8% -6.2% -56.5% 0.8% 5.8% 5.5% -21.8%
JHeprocHabxeHne
LleHTpaHepro CEEN 6.15 9.80 4.05 0.3% -6.3% -11.2% 27.9% 1.7% -1.3% 0.5% 6.9%
[NoHbaccaHepro DOEN 181 35.8 156.0  -3.0% -10.5% -23.6% -36.6% -1.5% -5.5% -11.9% -1.8%
3anaasHepro ZAEN 80.0 300 540 -4.2% 9.1% -16.2% -68.0% 2.7% -4.1% -4.5% -33.3%
MoTpe6uTenbckue ToBapbl
ArpoToH (8 USD) AGT 3.16 9.82 224  -2.8% -3.4% 4.9% -41.5% -1.4% 1.6% 16.6% -6.8%
Actapra (8 USD) AST 21.4 24.6 12.9 2.8% 1.7% 20.2% 41.7% 4.2% 6.7% 32.0% 76.4%
ABaHrapa (8 USD) AVGR 9.60 14.30 6.00 -5.3% 5.0% -4.0% 44.6% 3.9% 0.0% 7.7% 79.3%
WHaycTpranbHas MonouHas Komnanms IMC 4.58 4.89 210  2.3% 3.0% 11.6% 101.9% 3.8% 8.0% 23.3% 136.7%
KepHen (8 USD) KER 19.7 23.8 148 -1.7% 9.8% -8.5% 2.2% -0.3% -4.8% 3.3% 32.5%
Mpwsi (8 USD) MAYA 6.29 7.9 5.04 -3.7% -1.5% 0.7% 5.9% 2.2% 3.5% 12.5% 40.6%
MX (8 USD) MHPC 14.5 15.5 796 -2.4% 1.8% 12.0% 35.4% -0.9% 6.7% 23.7% 70.1%
MUAKUAEHA MLK 5.39 6.8 3.12 1.0% 1.1% -0.9% 32.7% 2.5% 6.1% 10.8% 67.4%
OBocTap 0vo 275 415 173 -01% -1.0% 1.6% 41.4% 1.3% 4.0% 13.4% 76.1%
CuHTaA SNPS 0.69 2.91 0.00  0.3% 21.6% 21.8% -43.9% 1.8% 26.6% 33.6% 9.1%
MCB Agricole 4GW1 0.57 3.58 022  0.3% 45.6% 52.8% -71.6% 1.8% 50.6% 64.6% -36.9%
Xumusa
Ctupon STIR 15.9 44.8 120 -2.2% -3.3% -11.8% -56.7% 0.7% 1.6% 0.0% -22.0%
BaHku
Paiiddaiizen baHk ABanb BAVL 0.09 0.21 0.08  -0.9% -3.1% 11.7% -33.5% 0.6% 1.9% 0.1% 1.2%
YkpcoubaHk USCB 0.16 0.26 014  0.9% -1.2% -8.3% 7.7% 2.4% 3.8% 3.5% 27.0%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi TopryroLLmuxcs 3a 3apybexHbix bupxax B USD

www.eavex.com.ua 4



EAVE): PbIHOK aKUUH

Ca p ita I 6 ceHTabpa 2012

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTon 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%
TeneKOMMyHVIKaLWIVI
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 1,370 325 401 452 34.4% 32.6% 33.0% 215 259 299 22.8% 21.1% 21.8%
KepHen KER 1,020 1,899 2,300 190 310 370 18.6% 16.3% 16.1% 152 226 215 14.9% 11.9%  9:3%
Actapra 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 19 156% 29.2% 271%
Xumus

Ctupon STIR 270 584 626 -56 -8 32 Her. Her. 5.2% -83 -41 6 Her. Her. 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% 041% 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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EAVE): PbIHOK aKUUH

Ca p ita I 6 ceHTabpa 2012

PbIHOYHbIE MYABTUNAUKATOPBI

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

Cranb

MMK um. Uabnua MMKI 293  0.9% 3 272 Her.  Her. Her. 4.4 Her. Her. 0.1 0.4 0.4 49 43 40 $/tonne
ANYEBCKMI METKOMOUHAT ALMK 169  3.9% 7 1,064  Her. 4.6 18.0 Her. 73 103 0.8 0.5 0.5 367 316 285 $/tonne
EHaKMeBCKWi MeT3aBoA ENMZ 42  8.8% 4 37  Her 1.3 133 Her. Her. Her. 0.0 0.0 0.0 15 14 14 $/tonne
A3oBCTanb AZST 426  44% 17 405  Her.  Her Her. 15.3 Her. 7.3 0.1 0.1 0.1 72 68 65 $/tonne
AHenpocneucTanb DNSS H.A. 14.5%  H.A. HA.  HA. HA. HA. H.A. HA.  HA. HA. H.A. H.A. H.A. H.A.  H.A. $/tonne
Kokc

Aspeesckuit K3X AVDK 79 7.5% 6 75  Her.  Her Her. 1.1 124  >30 0.1 0.1 0.1 22 16 14  $/tonne
fAcuHoBckuit KX3 YASK 27 9.0% 2 113 3.1 1.8 2.0 5.3 3.9 31 03 0.2 0.2 513! 3.9 3.1 $/tonne
Pyna

LleHTpanbHbIi TOK CGOK 832 0.5% 4 826 5.1 2.6 34 2.8 1.7 21 1.5 1.0 1.2

CesepHbiit FOK SGOK 1,747 05% 10 1,867 53 22 3.0 25 1.6 19 15 1.0 1.2

Ferrexpo FXPO 1,381 24.0% 332 1,462 3.2 2.4 2.8 2.5 1.8 21 11 0.8 0.9

LaxTbl

Komcomoneu AoHbaca SHKD 54  5.4% 3 156  Her. 35 15 3.5 2.2 15 1.0 0.8 0.6 38 37 35 $/tonne
LLlaxtoynpaBaeHue Mokposckoe SHCHZ 88 2.0% 2 117 Her. 5.8 3.4 1.6 0.9 0.8 0.3 0.3 0.2 1.6 0.9 0.8 $/tonne
TopHoe maluMHoCToEeHUe

XM3 Caer waxrepa HMBZ 21 22.8% 5 20 2.9 2.5 2.3 1.6 1.4 1.3 0.4 0.3 0.3

Tpy6onpokat

Xapupl3cKuit TDy6HbII 3aB0A HRTR 256  2.0% 5 298 11.8 2.6 3.3 6.3 2.1 2.6 0.9 0.4 0.4 1014 685 852 $/tonne
Untepnain HMT3 NVTR 7 7.4% 1 22 Her. Her. 25 2.2 4.0 1.0 0.1 0.1 0.1 118 103 92 $/tonne
BarOHOCTDOeHVIe

/\yraHcKTenAoBo3 LTPL 45 24.0% 11 118 Her. 5.0 15.0 Her. 8.4 79 1.1 0.6 0.6

KPpIOKOBCKMI BaroH. 3aB0A KVBZ 247 50% 12 218 6.6 2.9 2.7 3.0 1.8 1.6 0.4 0.3 0.2

CraxaHOBCKW# BaroH. 3aB0A SVGZ 62 8.0% 5) 100 1.9 31 2.7 2.7 3.0 2.8 0.3 0.2 0.2

Cneuanuauposauuoe MaLUUHOCTPOEHUue

Cymckoe HIMO um. ®pyHse SMASH 14 8.0% 1 299 1.2 >30 1.3 27.5 >30 8.1 1.1 2.0 0.9

Typ6oaTom TATM #VALUE! 12.8% #VAL- H/A H/A H/A H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 538 24.0% 129 548 3.4 3.2 2.2 2.5 1.9 1.8 0.9 0.8 0.6

ABTOMOGMIECTPOEHUE

Boraan Motops LUAZ 69 11.0% 8 440 Her. Her. 52 123 >30 6.9 2.0 0.9 0.7

TeneKOMMyHVIKaLWIM

YKpTEAEKOM UTLM 664  72% 48 1,024  Her.  Her. 21.4 6.2 5.0 47 12 1.2 11

HedTb 1 a3

YkpHadta UNAF 1,064 3.0% 32 1,060 32 39 3.4 1.9 2.4 21 04 0.3 0.4 H/A H/A  H/A  $/boe
KoHuepH lanHagtoras* GLNG H/A  85% H/A H/A H/A H/A H/A H/A H/A H/A H/A H/A H/A H/A H/A H/A  $/boe
JKX Oil&Gas JKX 219 50.4% 110 328 104 3.7 4.4 2.6 2.9 2.2 1.7 1.4 1.5 86 60 45 $/boe
OHepreTuka

LleHTpaHepro CEEN 283 21.7% 61 366 >30 >30 46 129 75 3.3 0.5 0.4 0.3 25 26 23  $/MwWh
AoHbaccarepro DOEN 53  14.2% 8 88  Her.  Her. 4.9 Her. 4.3 2.7 02 0.2 0.1 11 10 10  $/Mwh
3anapsHepro ZAEN 127 4.8% 6 229 Her. 12.7 51 213 4.5 4.1 0.4 0.2 0.2 20 19 17 $/MWh
MoTpe6uUTenbcKuii cekTop

MXn MHPC 1,547 16.3% 253 2,489 72 6.0 5.2 7.7 6.2 55 2.6 2.0 1.8 7778 7778 7778 $/tonne
Keprea KER 1,453 58.4% 849 2,170 9.6 6.4 6.8 114 7.0 5.9 2.1 1.1 0.9

Actapra AST 535 31.0% 166 682 59 4.7 4.9 5.7 4.7 45 28 1.7 1.1 3456 2104 1748 $/tonne
ABaHrapa AVGR 613 22.5% 138 688 3.3 31 2.4 3.6 2.7 2.3 1.6 1.2 1.0 156 118 111 $/
ArpotoH AGT 68 446% 31 102 4.4 Her. 3.7 2.9 515 24 1.0 0.8 0.8 0.8 H/A  $'000/
CuHTan™* SNPS 23 36.3% 8 21 115 22 1.3 3.7 1.5 09 05 0.4 0.3 0.2 0.2 0.2 $'000/
MCB Agricole* 4GW1 10 24.4% 2 6 1.7 0.6 0.5 0.8 0.3 0.3 0.2 0.1 0.1 0.1 0.1 0.1 $'000/
Xumus

Ctvpon STIR 54  9.7% 5 104  Her.  Her. 8.7 Her. Her. 32 04 0.2 0.2 104 42 38 $/tonne
BaHKku P/E P/Book P/Assets

Painddaisen bark Aanb BAVL 328 4.0% 13 >30 >30 71 0.4 0.4 0.4 0.05 0.05 0.04

YkpcoubaHk USCB 358 1.6% 6 >30 >30 115 0.4 0.4 0.4 0.08 0.08 0.08

HUctouHnk: EAVEX Capital
* KOMnaHuu He onybAMKOBaAK GUHaHCOBbIE pesyAbTaTsl 3a 2011 roa
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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, 2013 100.3 100.8 7.25% 6.57% 3.61% 0.7 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpavHa, 2014 99.5 100.3 9.70% 9.27% 6.51% 1.8 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.8 90.8 9.22% 8.40% 8.23% 2.7 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 95.8 96.5 8.47% 8.17% 6.51% 2.6 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 92.5 93.5 8.72% 8.42% 5.68% 3.6 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 92.5 93.5 8.35% 8.06% 6.59% 3.7 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 92.0 92.8 8.68% 8.49% 6.18% 4.1 6.75% 2 pa3a B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 102.0 102.8 8.72% 8.53% H/A 3.8 9.25% 2 pasa B roa 24.07.2017 2000 B2/B+/B
YkpawnHa, 2017 OuH. UH. NpoeKToB 88.5 90.5 11.37% 10.81% 5.97% 4.0 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 83.0 84.2 11.59% 11.26% 4.48% 4.4 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 95.8 96.3 8.47% 8.38% 10.50% 5.7 7.75% 2 pas3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 95.3 96.3 8.75% 8.57% 8.19% 6.1 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 75.4 79.8 30.93% 27.10% -5.12% 1.6 12.50% 2 pa3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 99.3 100.3 10.54% 10.31% 10.73% 2.3 10.25% 2 pas3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 81.9 84.0 17.69% 16.70% 9.82% 2.6 10.00% 2 pasa B roa 29.10.2015 200 //B
Mpwus, 2016 89.6 91.1 14.75% 14.18% 2.51% 2.8 10.95% 2 pa3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 97.9 99.2 10.40% 9.80% 7.09% 2.2 9.50% 2 pasa B roA 28.04.2015 500 B2//B
MeTtuHBect, 2015 99.2 100.2 10.55% 10.13% 5.14% 2.2 10.25% 2 pasa B roA 20.05.2015 500 B3//B-
MeTtuHBect, 2018 93.0 93.9 10.46%  10.22% 12.64% 4.2 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 91.2 92.7 10.88% 10.21% 5.12% 3.0 7.875% 2 pasa B roA 07.04.2016 500 B2/B+/B
WHtepnain, 2017 68.0 78.0 20.98%  16.67% H/A 3.7 10.25% 2 pasa B roA 02.08.2017 200 -/B+/B+
EBpoo6nurauumn 6aHkoB
BaHk ®uHaHcbl M Kpeawt, 2014 63.0 66.0 50.60%  46.21% H/A 1.2 10.50% 2 pa3a B rop 25.01.2014 100 Caal//
MymBb, 2014 94.5 97.0 13.77%  12.50% 10.57% 2.0 11.00% 4 pasa B roa 31.12.2014 275 B2//B-
Haapa baHk, 2017 54.7 64.7 42.37% 31.14% -0.86% 3.8 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 88.1 90.9 14.28%  13.04% 15.45% 25 9.375% 2 pa3sa B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 70.0 75.0 17.85% 15.44% 20.61% 2.9 8.75% 2 pa3sa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.9 100.3 7.62% 2.75% 1.85% 0.1 6.80% 2 pa3a B rop 04.10.2012 250 B1//B
YKpakcumbaHk, 2015 94.1 95.4 10.97% 10.40% 8.28% 2.3 8.38% 2 pasa B roA 27.04.2015 500 B1//B
YKpakcumbaHk, 2016 77.8 81.8 14.17% 12.47% 11.09% 2.9 8.40% 2 pasa B roA 02.09.2016 125 B1//B
VAB baHk, 2014 53.0 60.0 52.99%  44.22% H/A 1.6 10.50% 4 pasa B roa 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 88.24  89.49 12.46%  11.98% 9.50% 2.88 8.25% 2 pasa B oA 10.03.2016 700 B1//B
MyHuuMnanbHbie eBpooGauraLmm
Kues, 2012 99.4 100.5 10.74% 5.58% 2.50% 0.2 8.25% 2 pas3a B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 86.2 87.7 13.44%  12.83% 7.39% 2.7 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Kues, 2016 87.2 88.5 13.77%  13.30% 9.10% 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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UctouHumk: Bloomberg, Cbonds, Eavex Capital
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PbiHOK o6AUrauuu
6 ceHTabpa 2012

OBAUTALMW BHYTPEHHEIO FOC3AMMA

NeproanuHocTb 06bemM B
CraBeka noraweHus Aata obpaLueHnn

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

UA4000061451 100.0 100.1 20.50% 19.48% 0.12 20.00% 2 pasa B rop 31.10.2012 1,418
UA4000107510 97.4 98.8 21.32% 15.22% 0.30 9.86% 2 pasa B rop 12.12.2012 1,144
UA4000064018 98.3 98.8 20.50% 19.50% 0.41 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 97.4 97.9 20.53% 19.52% 0.43 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 94.3 94.7 20.50% 19.50% 0.49 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 595
UA4000048508 92.6 93.5 20.52% 19.52% 0.87 12.00% 2 pasa B rop 23.10.2013 745
OBI'3 HomuHUpoBaHHbIe B USD

UA4000132559 99.7 99.7 8.72% 8.30% 0.03 8.61% 2 pasa B roa 19.09.2012 48
UA4000132377 100.0 100.1 9.15% 8.61% 0.22 9.00% 2 pasa B roA 05.12.2012 20
UA4000132369 100.0 100.1 8.91% 8.40% 0.24 8.78% 2 pasa B roa 12.12.2012 258
UA4000134431 100.3 100.4 8.93% 8.66% 0.45 9.24% 2 pasa B roa 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 100.3 100.5 9.20% 8.89% 0.79 9.30% 2 pasa B roa 24.07.2013 413
UA4000136832 100.3 100.5 9.22% 8.94% 0.89 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 100.1 100.5 9.41% 9.07% 1.07 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 100.3 100.6 9.25% 9.00% 1.55 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 100.3 100.9 9.17% 8.89% 222 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 101.3 101.8 9.14% 8.92% 2.30 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 89.3 89.8 9.16% 8.93% 2.54 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HomuHUpoBaHHble B EUR
UA4000137731 99.3 99.4 5.64% 5.51% 0.95 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 99.0 99.1 5.69% 5.59% 1.20 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 96.5 96.8 6.36% 6.25% 2.36 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu
UA4000082531 79.4 80.9 22.13% 20.63% 1.14 5.50% 2 pasa B rop 21.08.2015 1,147
UA4000082622 79.3 80.8 22.13% 20.63% 1.15 5.50% 2 pasa B rop 24.08.2015 4,651
UA4000083059 79.3 80.8 22.13% 20.63% 1.15 5.50% 2 pasa B rop 25.08.2015 3,384

HcrouHnk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3
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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

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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