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HoBocTH pbiHKa

AKUUU

Topru B CLUA npowAn B NATHULY CO CMELLUAHHOM AMHAMUKOW. Dow
Jones 3aBepLUMA AEHb HAa MOAOXUTEABHOW TeppUTOpuK, a S&P500 Takm
ylweAa B «MUHyc» Ha 0,3%. Tpenpepbl B Kako TO MOMEHT 3apsAAUMAUCH
ONTMMM3MOM NOCAE MyOAMKALMKW WHAEKCA AOBepusi notpebutenen ot
MuunraHckoro yHMBepcuTeTa, KOTopbl BbIPOC A0 MakcumymoB ¢ 2007
ropa. OpHako, 6onee BaXHOM OKalanacb OTYETHOCTb. AMEPUKAHCKUE
6aHKM He CMOIAM HMYEM MpPUATHO yAMBMUTL. JPMorgan Chase n Wells
Fargo no cBouMm OMHAHCOBLIM MOKa3aTeAdM 3a TPETUM KBapTaA He
AOTSIHYAM AO NMPOrHO30B aHAAUTUKOB.

CeropHs yTpoM B Kutae BbilleA OAOK  AOBOAbHO — XOPOLLEWN
MaKpOCTaTUCTUKK. B nepByto ouepeab Nopas0Banu AAHHbIE MO LLEHOBOM
AMHaMKKe. NoTpebuTenbCcKme LeHbl B KUTae BbIPOCAKM NO CPaBHEHUIO C
NPOLUABIM rOAOM Bcero Ha 1,9%, B TO xe BpeMs LieHbl MPOU3BOAUTENEN
CHM3MAKCB Ha 3,6,%. 3T uMdpbl NOKa3bIBAOT, YTO MHPASLMA OCTaETCSH
B LEAEBOM AManasoHe, U 310 AAET BAAcCTAM OOAblLLE BO3MOXHOCTEN
AN AAABHENLLIETO0 CMAMYEHUST MOHETAPHOM NOAUTUKKU. ITOTO OKa3aA0Chb
AOCTaTOYHO, 4TOObI NpUAATb  PbIHKAM  MOAOXMTEAbHbIA  UMMYABLC.
Toproas ceccua B EBpone Havyanacb yMEPEHHbIM POCTOM GOHAOBbIX
UHAMKATOPOB. OAHAKO, FOBOPUTL 06 YCTOMUMBOCTM AQHHOMO POCTa Noka
CAOXHO.

YKpauHCKMIN PbIHOK @KL MOAYYUA CUABHBIM YAQP B NATHULY - UHAEKC YB
npoBaAuAcs Ha 5,4% a obLiee napeHWe 3a MPOLLUAYH HEAEAKD COCTaBMAO
8,2%.

CeroaHs caepyet 06paTUTb BHUMaHUE Ha:

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Hauyana

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

Y6 878.4 5.4%  -14.0%  -39.8%

PTC 1472.4 -1.2% -0.5% 6.5%

WIG20 2375.9 -0.8% 1.0% 10.8%

MSCI EM 996.7 0.1% 2.4% 8.8%

S&P 500 1428.6 -0.3% -0.3% 13.6%
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15:30 CLUA - UHAEKC AEAOBOM @aKTUBHOCTM B NPOMbILLIAEHHOCTU OPB C Hauana
o i 3akpbitve A/A% M/M,% ropa,%
Hbto-Nopka (NY Fed manufacturing).
EMBI+Global 291.8 -1.0% -1.3% -31.5%
LileHa nocaepHew 06bem ToproB,  Koanuectso CDS 5Y UKR 696.7 -3.3% 0.1% -17.9%
Haubonee Topryemblie Tukep CAENKM, FPH A A% MAH. TpH CAENOK YkpauHa-13 6.24% -0.2p.p. 0.7 p.p. 3.7 pp.
Mortop Cuy MSICH 1928.0 -4.8% 10.3 296 Hedreras Yxp-14 8.49% -0.3 p.p. 0.0 p.p. -3.7 p.p.
LieHTpaHepro CEEN 5.29 -7.6% 4.6 625 YkpauHa-20 7.56% -0.2 p.p. -0.3 p.p. -2.5p.p.
AAUEBCKUI METKOMOUHAT ALMK 0.05 -2.8% 4.3 624 MpuBat6ark-16 15.70% -0.1p.p. -0.5p.p. -5.0p.p.
Awaepei pocta KYPC BAAIOT
YKpABTO AVTO 30.00 15.4% 0.00 11
C Hauana
" ] 0,
XapUbI3CKUIA TPYBHbIN 3-A HRTR 0.70 0.0% 0.08 30 3akpbitve  A/A%  M/M%  ropa,%
LLlaxToynpaBaeHue 9 9 9
MokpoBcKkoe SHCHZ 0.73 -0.3% 0.03 8 usb 8.14 0.0% 0.6% 1.2%
EUR 10.54 0.2% 1.3% 1.6%
Avpepbl napeHus RUB 0.26 -0.2% 1.8% 5.2%
KpbiM3aHepro KREN 1.00 -20.0% 0.01 36
fAcuHoBckuin KX3 YASK 0.66 -14.7% 0.15 98 CbIPbEBbIE PbIHKU
Crupon STIR 14.70 -10.9% 0.36 920 C Hauana
3akpbitve  A/A% M/M,% ropa,%
OcCHOBHbIe cobbITUA MNweHuua, USD/ToHHa 325.0 0.0% 0.0% 0.9%
-~ 0/ = 0y | 0,
HOBOCTU KOMMAHWIA Cranb, USD/TOHHa 5375 0.0% 2.7% 6.9%
. He¢tb, USD/6appenb 91.9 -0.2% -5.8% -6.8%
> KPIOKOBCKKI BaroH3aBOA 3a 9 mec. YBEAUYUA BbINYCK Irpy30BbIX BaroHOB 3onoro, USD/0z 1754.5 0.7% 1.3% 12.2%

Ha 4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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KprokoBCcKWM BaroHsaBoA 3a 9 Mec.
YBEAMUYUA BbINYCK FPY30BbIX BaroHOB
Ha 4%

Amutpuin YypuH
d.churin@eavex.com.ua

KPIOKOBCKWIA BATOH3ABOA (KVBZ UK)

Liena: 17.2 rpH Kanutaamsaumusa: $243 mMaH

EV/S P/E  EV/EBITDA Div. Yield
2011 0.3 2.9 21 6.9%
2012E 0.3 2.6 1.8 7.7%

HOBOCTb

MHTEPOAKC-YKPAMHA - TIAO  «KpIOKOBCKMIA  BaroHOCTPOMTEABHbIN
3aBoA»[KVBZ] (KBC3, KpemeHuyr, MoataBckas 06A.) B AHBape-ceHTsibpe 2012
roaa YBEAMUMAO MPOM3BOACTBO FPy30BbIX BaroHOB Ha 3,9% N0 cpaBHEHUIO C
aHanorMuyHbIM nepuropom 2011 ropa - A0 8,68 ThiC., COOOLIMAM areHTCTBY «MH-
TepdaKkc-YKparHa» Ha NPEANPUATUN.

B ceHTAb6pe 3aB0A BbINyCTUA 1,038 ThiC. FPy30BbIX BAroHOB, YTo Ha 6% 60AbLLE,
yem B aBrycTe.

Bbinyck naccaxuWpCcknx BaroHOB B siHBape-ceHTabpe yBeanunaca B 10,4 pasa
Nno CpaBHEHUIO C aHaAorMuHbIM neproaom 2011 ropa - A0 52 BaroHoB.

Ha npeanpuaTMM YTOUHWUAK, UTO 3aBOA B TEKYLLEM FOAY M3roTaBAMBAET nacca-
XUPCKKE BaroHbl AN KasaxctaHa, beaapycu, TapkukuctaHa.

Kak coobuanocb, KBC3 B 2011 roay BbINyCTUA PEKOPAHOE KOAMYECTBO py30-
BbIX BaroHoB - 10,750 TbIC., uTo Ha 18% npeBbicMA0 Nokasateab 2010 ropa. B
TO X€e BPeMS MPOM3BOACTBO NACCaXMPCKMX BaroHOB B MPOLUAOM FOAY COKpaTu-
AOCb Ha 26% - p0 28 ea.

KOMMEHTAPUI

Mpon3BOACTBEHHbBIE MOKa3aTeEAM KPHOKOBCKOIO BaroH3aBoAa OMpaBAblBakOT
HalKM NPOrHO3bl, B YaCTHOCTM Mbl OXWAQAWU, UTO MNPEANPUATUE CMOXET
npousBoanTb B cpepaHeMm 1000 rpy3oBbix BaroHOB B Mecsil, B CeHTsbpe-
Aekabpe 2012. B ueArom, NOCAeAHME HOBOCTM MO KptoKOBCKOMY BOrOH3aBOAY
3By4YaT AOBOABHO OMTUMWUCTUYHO, HO K COXAAEHUIO, KUMKW NPEANPUATUSA Ha HUX
He pearvpyror B CAEACTBUM CHUXKEHUA AUKBUMAHOCTU MO HUM U HUCXOAALLErO
ABWXEHUSA NO 0TEYECTBEHHOMY GOHAOBOMY PbIHKY.

www.eavex.com.ua



capital

v

«

PekomeHpauuu
15 oktabpsa 2012

EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep rpH 3a akuMio rpH 3a akumio POCTa/CHUXEHUSA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3KME PUHAHCOBbIE peayabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.71 1.24 75% Aepxatb cAabbiM CNpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% uncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3ckui TpYOHbIM 3aBOA HRTR 0.70 1.55 121% Mokynatb 5 P . BIPGUIEIC 2
¢aKT MO3UTUBHO NOBAUAET HA AUHAMUKY aKLMU KOMMaHUK.
HenesHas Pyna
Ferrexpo nAaHuUpyeT yBeAUYMTb MOLLHOCTHM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 24.87 32.31 30% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
CeBepHblii TOK SGOK 6.15 14.38 134% Mokynatb MbI 0XMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 5.21 10.57 103% Mokynatb Mbl 0XMAGEM, YTO KOMMAHUA MPOAOAKMT NPAKTUKY BbINAATbI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckui KX3 AVDK 3.20 6.15 92% Mokynatb WHTerpauna B MeTuHBeCT 06ecneunBaeT CTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLMIO KOMNAHWUK.
ACUHOBCKHIT KX3 YASK 0.66 3.42 418% Mokynate  KOKC npemuym-knacca KX3 NOAb3YeTCs BbICOKMM CIPOCOM Kak B YKpauHe, Tak 1 3a py6exom.
Yronb
MokpoBCKoe L/y SHCHZ 0.73 2.93 302% Mokynatb Mbl OX1AGEM ABYKPATHBI POCT AOObLIUM KOKCYHOLLEroCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
Mbl oxuraaem, uto B 2012-2016 rr, cpeAHErOAOBOM TEMMN pocTa NPOAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuii BC3 SVGZ 2.27 6.51 186% 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@EeM, YTO NMPUPOCT BbIPYYKM KPIOKOBCKOro BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
KptokoBckuit BC3 KVBZ 17.20 50.29 192% Mokynatb peHTabenbHocTb No EBITDA 1 unctoi npubbiav yeeanuntcs Ao 15,4% u 11,1% COOTBETCTBEHHO.
AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMALLXOAAMHTa
\yraHckTenaoBo3 LTPL 1.40 5.21 272% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cnel ocTpoeHue
Mbl cunTaem, uTo Bbipyuka KOMMaHUM BYAET YBEAUUUTCS, BO MHOTOM 3@ CHET BKAKOUEHUS AOXOAQ
BoraaHn Motopc LUAZ 0.130 0.52 301% Mokynatb OT NPOAAX MMNOPTUPYeMbIX Hyundai B 1HAHCOBbIN OTYET KOMMAHUK.
Poct npopax Motop Cuu B 2012-2016 ropax, no HaluM NporHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuy MSICH 1928 5,187.0 169% Mokynatb roa, B T0 Bpems kak cpeaHss EBITDA mapxa yseanuuntcs 35%, a unctas Mapxa coctaBut 28%.
Typ6oaTtom TATM 3.58 8.87 148% Mokynatb KomnaHus MMeeT XopoLLnii NOPTdeAb 3aKa3oB, YTO AOAKHO 06ecneymnTb POCT GUH. NokasaTeneil.
Hedtb 1 a3
KoHuepH lfanHadToras GLNG 0.150 0.24 63% Mokynatb KoHuepH ManHadToras oraacua CTpatermio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
Mbl cunutaem, uto Regal Petroleum cmoxet npoussectu 5,2 Thic boepd B 2014 roay, 1 yBeAU-
Regal Petroleum RPT 0.28 1.52 438% Mokynatb & P o ESh U
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMA@ETCA, UTO KOMMaHUS HAUYHET AOBbIUY ra3a Ha POCCUIMCKNUX MECTOPOXAEHUSX, ATO YBEAMUUT
JKX Oil&Gas JKX 1.2 6.0 406% Mokynatb €€ NPOU3BOACTBEHHbIE NoKa3ateAn bonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 17.26 72.42 320% Mokynatb AoHbaccaHepro HeAABHO 3anyCcTUAa CamMblil APHEKTUBHbIM IHEProbAOK B YKpanHe.
LleHTp3aHepro CEEN 5.29 14.80 180% Mokynatb MpuBaTU3aLMA KOMMAHUM AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMi.
MoTpe6uTenbckuin cekTop
Mo HalwMMm NporHo3am CPEAHEroAOBOV TeMN pocTa BbIpyyku B nepuoA ¢ 2010 no 2018 roab!
MXn MHPC 14.9 24.0 62% Mokynatb coctasut 14.4%.
Oxupaetcs, UTo AcTapta yBEAUUUT CBO# 3eMeAbHbIN BaHK C LIeAbIO PacLUMPEHUst CBOEro
Actapta AST 20.45 30.0 47% Mokynatb 613Heca B 3epPHOBOM CEKTOpe.
Yncran peHTabenbHOCTb ABaHrapaa coctaBasieT 35%, B T0 BPEMSA Kak CPEAHUII MoKasaTeAb Mo
ABaHrapa AVGR 9.00 283 214% Mokynatb oTpacau 22%. KomnaHWa NAaHUPYeT yBEAMYUT MPOM3BOACTBO MOYTH B ABa pasa A0 2015 ropa
Xumusa
Bo3MOXHOE CornalleHne MeXAY YKPauHCKUM 1 POCCUIACKUM MPaBUTEABCTBOM OTHOCUTEABHO
Crupon STIR 14.70 74.86 409% Mokynats AV o e
NepecMoTpa LieHbl Ha ra3 AN YKpauHbl AOAKHA CTaTb CUABHBIM TOAYKOM pOCTa akumum CTupona.
Hctounnk: Bloomberg, Eavex Capital
www.eavex.com.ua 3
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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 878.35 1,692.26 74784  -5.4% -8.2% -14.0% -39.8% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.05 0.12 0.04 -2.8% -6.5% -8.0% -48.9% 2.6% 1.7% 6.0% 9.1%
A30BCTaAb AZST 0.71 1.70 054 -81% -14.0% -19.9% -48.9% -2.6% 5.8% 5.9% 9.1%
AHenpocnelcTanb DNSS HA 2,000 1,000 HA HA HA HA HA HA HA HA
EHaK1eBCKMit MEeT3aBoA ENMZ 38.6 93.0 277  -4.5% 9.2% 7.7% -44.2% 1.0% 17.4% 21.7% -4.4%
ApcenopMuttan KSTL HA 6.75 1.70 HA HA HA HA HA HA HA HA
MMK um. Mnbnua MMKI 0.15 0.39 0.14 -11.8% -6.3% -11.8% -46.4% -6.3% 2.0% 2.2% -6.6%
Koke
ABAeeBCKMIn K3X AVDK 3.20 8.20 190 -5.6% 8.1% 9.9% -48.3% 0.1% 0.1% 4.1% -8.6%
flcuHoBCKMIt KX3 YASK 0.66 2.10 0.65 -14.3% -23.3% 24.1% -52.5% -8.8% -15.0% -10.2% -12.7%
Pyna
LieHTpanbHbii FOK CGOK 5.21 8.35 500 -8.6% -7.8% 11.7% -19.1% -3.2% 0.4% 2.3% 20.7%
Ferrexpo (8 USD) FXPO 3.07 5.80 235 -3.5% -8.5% -1.0% -26.5% 1.9% -0.3% 13.0% 13.3%
CeBepHbIit FOK SGOK 6.15 12.75 6.00 -3.1% -3.6% -0.6% -32.9% 2.3% 4.6% 13.3% 6.9%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.73 2.49 0.69 0.0% -8.8% -18.9% -33.0% 5.4% -0.5% -4.9% 6.8%
Komcomone, AoHbacca SHKD 1.25 2.00 0.80 0.0% 0.0% -1.4% 31.6% 5.4% 8.2% 6.6% 71.4%
Energy Coal CLE 5.32 9.06 4.29 2.1% -7.9% 2.8% -14.8% 7.5% 0.4% 16.8% 25.0%
ropuoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.53 0.65 0.00  0.0% 51.4% 6.0% 26.2% 5.4% 59.7% 20.0% 66.0%
Tpy6onpokat
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.70 1.34 0.60 0.0% -1.4% -10.3% -24.7% 5.4% 6.8% 3.7% 15.1%
WnTepnaiin HMT3 NVTR 0.32 1.00 0.21  -20.0% -20.0% 6.7% -49.2% -14.6% -11.8% 20.7% -9.4%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 17.2 26.0 142 -2.9% -6.5% 2.3% -25.2% 2.5% 1.7% 11.7% 14.6%
NyraHCKTENAOBO3 LTPL 1.40 2.70 135  -5.4% 6.7% -20.9% -39.1% 0.0% 1.6% -6.9% 0.7%
CTaxaHOBCKMIA BaroH. 3aBOA SVGZ 2.27 4.80 2.10 -7.3% -12.7% -2.2% -25.3% -1.9% -4.5% 11.8% 14.5%
CneuanusupOBaHHoe MaLUUHOCTPOEHUue
BoraaH MoTopc LUAZ 0.04 0.24 0.04 15.3% -30.9% -58.2% -80.9% 20.7% 22.7% -44.3% -41.2%
Mortop Cuu MSICH 1,928 2,880 1,695  -4.8% 9.9% -14.3% -13.5% 0.6% -1.7% -0.3% 26.2%
Cymckoe HIMO um. dGpyHse SMASH 1.70 6.48 116  21.4% 27.7% 3.0% -50.0% 26.9% -19.4% 17.0% -10.2%
Typ6oatom TATM 3.20 7.50 0.83  0.0% 0.0% 6.7% -36.0% 5.4% 8.2% 20.7% 3.8%
Becra WES 0.32 2.37 013  -3.0% -1.6% 45.8% -62.9% 2.5% 6.7% 59.8% -23.1%
TeneKommyHuKauMu
YKpTEAEKOM UTLM 0.23 0.53 019  -4.2% 9.1% -21.2% -48.1% 1.3% -0.9% 7.2% -8.3%
Hedtb M a3
KoHuepH lanHadTtoras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 1.19 2.98 147 1.6% -6.3% 9.2% -43.6% 7.0% 1.9% 4.8% -3.8%
YkpHadTa UNAF 141 538 80  -4.0% -4.8% -12.4% 61.1% 1.4% 3.4% 1.5% -21.3%
JHeprocHabxkeHne
LleHTpaHepro CEEN 5.29 9.38 405  -7.6% -12.0% -18.6% -38.0% 2.2% -3.8% -4.6% 1.8%
[NoHbaccaHepro DOEN 17.3 35.8 15.0  -4.2% -6.5% 12.7% -39.7% 1.2% 1.7% 1.2% 0.1%
3anap3Hepro ZAEN 78.5 283 540 -4.8% -16.9% 27.3% -68.6% 0.6% 8.7% -13.3% -28.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.79 8.41 224  -3.7% -10.2% 26.4% -29.9% 1.8% 2.0% 40.4% 9.9%
Actapra (8 USD) AST 20.5 22.6 129 -1.6% -6.3% -4.0% 35.9% 3.8% 2.0% 10.0% 75.7%
AsaHrapa (8 USD) AVGR 9.00 14.30 6.00 0.0% 2.7% 5.3% 35.5% 5.4% 5.6% 8.7% 75.3%
WHaycTpranbHas MonouHas Komnakms IMC 4.95 5.02 210 -01% -1.0% 2.7% 118.4% 5.4% 7.2% 16.6% 158.2%
KepHen (8 USD) KER 20.4 23.8 14.8 1.2% -4.4% -1.5% 1.0% 6.6% 3.8% 12.5% 40.7%
Mpwus (8 USD) MAYA 6.32 7.9 5.04 0.1% -0.8% -1.6% 6.3% 5.5% 7.4% 12.4% 46.1%
MXM (8 USD) MHPC 14.9 15.5 9.16 0.7% -2.6% 1.0% 38.7% 6.1% 5.6% 15.0% 78.4%
MUAKUAEHA MLK 5.29 6.8 312  -1.6% 5.8% 5.5% 30.1% 3.8% 2.4% 8.5% 69.8%
OBocTap ovO 30.9 415 175 -1.9% -4.4% 6.0% 59.0% 3.5% 3.8% 20.0% 98.8%
CuHTan SNPS 0.30 2.57 0.00 0.1% 9.7% -57.9% -75.9% 5.5% 17.9% -43.9% -36.1%
MCB Agricole 4GW1 0.65 3.58 0.22 0.1% -0.8% 11.9% -67.6% 5.5% 7.4% 25.9% -27.8%
Xumusa
CTupon STIR 14.7 44.8 120 -10.9% -13.2% -12.0% -59.9% 5.5% 5.0% 2.0% -20.2%
BaHkun
PaitddaiiaeH baHk ABanb BAVL 0.07 0.17 0.07 -5.8% -8.6% -17.8% -45.0% -0.4% -0.4% -3.8% -5.2%
YKpcolbaHk USCB 0.16 0.24 014  -1.4% -1.7% -13.9% -5.7% 4.0% 6.5% 0.1% 34.1%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWI TOPrytoLLmMxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

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
ABAEEBCKUIM AVDK 886 1,457 1,091 68 6 -56 7.6% 0.4% Her. -3 -32 -102 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 1,388 585 801 404 452% 44.8% 29.1% 425 575 235 32.8% 322% 16.9%
LaxTbl

Komcomonel, AoHbaca SHKD 151 192 251 45 71 107 29.7% 36.9% 42.6% -3 15 36 Her. 8.0% 14.5%
LLlaxToynpaBaeHue MokpoBckoe SHCHZ 388 452 476 71 125 152 18.4%  27.6% 31.9% -10 15 26 Her. 3.4% 5.4%
lopHoe MaluMHocToeHne
XM3 Cser waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 13.8% 14.0% 13.8%
Tpy6onpoKat
XapLbl3cKkui Tpy6HbIN 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 363 437 385 37 33 21 10.1% 7.6%  5.4% 33 20 9 9.0% 46% 23%
CneuanusMpOBaHHoe MalWWHOCTPOEeHUe

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% 232% 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%
TelleKOMMyHVIKaLWIVI
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 ManHadtoras* 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% 5.4% 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

MXnN 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%
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 44% 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

Crtupon 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 5 0.0% 01% 0.1%
YKpcoubaHk USCB 5246 5,032 4,905 829 827 869 15.8% 16.4% 17.7% 4 2 2 01% 0.0% 0.0%

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

www.eavex.com.ua 5



EAVE): PbIHOK aKUUH

Ca p ita I 15 oktabpsa 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 231 0.9% 2 210  Her.  Her. Her. 3.4 Her. Her. 0.1 0.1 0.4 38 33 31 $/tonne
ANYEBCKMIA METKOMOMHAT ALMK 167  3.9% 6 1,061  Her 46 178 Her. 73 10.2 0.8 0.5 0.5 366 316 284 $/tonne
EHaKMeBCKWi MeT3aBoA ENMZ 51 8.8% 4 46 Her. 1.6 16.2 Her. Her. Her. 0.0 0.0 0.0 18 17 17 $/tonne
A3oBCTanb AZST 369 44% 15 348  Her.  Her. Her. 13.4 Her. 6.3 0.1 0.1 0.1 62 59 56 $/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 78 7.5% 6 75  Her.  Her Her. 1.1 123 Her. 0.1 0.1 0.1 21 16 14  $/tonne
ficuHoBCKWi KX3 YASK 22 9.0% 2 51 26 1.5 1.7 2.4 1.8 1.4 01 0.1 0.1 2.4 1.8 1.4 $/tonne
Pyna

LleHTpanbHbIi TOK CGOK 760 0.5% 4 755 4.7 2.3 31 25 1.5 1.9 1.4 0.9 11

CesepHbiit TOK SGOK 1,764 05% 10 1,884 53 23 3.0 2.5 1.6 19 15 1.0 1.2

Ferrexpo FXPO 1,804 24.0% 433 2,055 4.2 3.1 7.7 35 2.6 5.1 1.6 1.1 1.5

LWaxTbl

Komcomoneu AoHb6aca SHKD 52  5.4% 3 154 Her. 3.4 14 3.4 22 14 1.0 0.8 0.6 38 36 34  $/tonne
LLlaxtoynpaBaeHue Mokposckoe SHCHZ 77 2.0% 2 106 Her. 5.1 3.0 1.5 0.9 0.7 0.3 0.2 0.2 1.5 0.9 0.7 $/tonne
TopHoe maluMHoCToEeHUe

XM3 Caer waxrepa HMBZ 22 22.8% 5 21 3.1 2.6 24 1.7 1.5 1.4 0.4 0.4 0.3

Tpy6onpokat

Xapupi3cKuit TDY6HbII 3aB0A HRTR 226 2.0% 5 269 10.5 2.3 2.9 5.7 1.9 2.4 0.8 0.3 0.4 915 619 769 $/tonne
Untepnain HMT3 NVTR 8 7.4% 1 23 Her. Her. 2.9 2.3 4.2 11 0.2 0.1 0.1 124 108 96 $/tonne
BarOHOCTDOeHVIe

/\yraHcKTenAoBo3 LTPL 38 24.0% 9 111 Her. 43 127 Her. 79 74 1.0 0.6 0.6

KPIOKOBCKMI BaroH. 3aB0A KVBZ 246 50% 12 248 6.5 2.9 2.6 3.4 2.1 1.9 0.4 0.3 0.3

CraxaHOBCKM# BaroH. 3aBoA SVGZ 64  8.0% 5) 103 1.9 3.2 7.4 2.8 3.1 4.9 0.3 0.2 0.3

CneuanuaupOBaHHoe MaLUHOCTPOEHUe

Cymckoe HIMO um. dpyHse SMASH 15 8.0% 1 300 1.3 >30 1.4 27.6 >30 8.1 1.1 2.0 0.9

Typ6oatom TATM 168 12.8% 22 116 71 3.2 4.5 3.2 1.9 2.1 1.0 0.7 0.6

Mortop Cuy MSICH 499 24.0% 120 509 3.2 3.0 21 2.3 1.8 1.6 0.8 0.7 0.6

ABTOMOGMIECTPOEHUE

BoraaH Motop3 LUAZ 24 11.0% B 394 Her. Her. 1.8 110 >30 6.2 1.8 0.8 0.6

TeneKOMMyHVIKaLWIM

YKpTEAEKOM UTLM 536 72% 39 896 Her. Her. 17.3 5.4 4.3 41 14 14 1.0

HedTb 1 a3

YkpHadta UNAF 951 3.0% 29 947 29 35 3.0 1.7 2.2 1.9 04 0.3 0.3 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 204 50.4% 103 313 9.6 35 4.1 24 2.7 21 1.6 i3 1.4 82 57 43 $/boe
OHepreTuka

LleHTpaHepro CEEN 243 21.7% 53 326 >30 >30 3.9 11.5 6.7 2.9 0.5 0.4 0.3 22 23 21 $/Mwh
AoHbaccarepro DOEN 51 14.2% 7 85  Her.  Her. 4.7 Her. 4.1 2.7 02 0.2 0.1 11 10 10  $/Mwh
3anapsHepro ZAEN 125 4.8% 6 227 Her. 125 50 211 4.4 4.1 0.4 0.2 0.2 20 18 17 $/MWh
MoTpe6uUTenbcKuii cekTop

MXn MHPC 1,584 16.3% 259 2,526 7.4 6.1 5.8 7.8 6.3 5.6 2.7 21 1.8 7895 7895 7895 $/tonne
KepHen KER 1,500 58.4% 876 2,217 9.9 6.6 70 117 7.2 6.0 2.2 1.2 1.0

Actapra AST 513 31.0% 159 660 5.6 4.5 4.7 5.6 4.6 44 27 1.6 1.1 3345 2037 1692 $/tonne
ABaHrapa AVGR 575 22.5% 129 650 3.1 2.9 2.3 3.4 2.6 2.1 1.5 1.2 0.9 147 112 105 $/
ArpotoH AGT 82 44.6% 37 115 5.2 Her. 4.4 3.3 6.2 2.8 1.2 0.9 0.9 0.9 H/A  $'000/
CuHTan* SNPS 10 36.3% 4 8 5.0 0.9 0.5 1.5 0.6 0.4 0.2 0.1 0.1 0.1 0.1 0.1 $'000/
MCB Agricole* 4GW1 11 24.4% 3 8 1.9 0.6 0.6 1.0 0.4 0.4 0.2 0.1 0.1 0.1 0.1 0.1 $'000/
Xumus

Ctvpon STIR 50 9.7% 5 100  Her.  Her 80  Her Her. 31 04 0.2 0.2 100 41 37 $/tonne
BaHKku P/E P/Book P/Assets

PaiiddaiseH baHk ABanb BAVL 271 4.0% 11 >30 >30 >30 0.3 0.3 0.3 0.04 0.04 0.04

YkpcoubaHk USCB 366 1.6% 6 >30 >30 >30 0.5 0.4 0.4 0.08 0.08 0.09

HUctouHnk: EAVEX Capital
* KOMnaHuu He onybAMKOBaAK GUHaHCOBbIE pesyAbTaTsl 3a 2011 roa
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PbiHOK o6AUrauuu
15 oktabpsa 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  $ wmau Pentunrut

locyaapcTBeHHble eBpoo6GauraLuu
YkpauHa, 2013 100.8 101.3 6.38% 5.60% 4.12% 0.6 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 100.2 100.7 7.82% 7.51% H/A 1.5 7.95% 2 pasa B oA 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 101.6 102.3 8.53% 8.13% 8.70% 1.7 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 91.5 92.5 8.24% 7.82% 10.84% 2.7 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 98.5 99.0 7.43% 7.23% 9.42% 2.6 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 95.9 96.8 7.75% 7.49% 9.45% 3.5 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 95.9 96.8 7.40% 7.15% 10.39% 3.6 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 95.5 96.3 7.82% 7.63% 10.20% 4.1 6.75% 2 pasa B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 107.1 107.9 7.44% 7.26% H/A 3.7 9.25% 2 pa3a B roa 24.07.2017 2000 B2/B+/B
YkpavHa, 2017 OuH. UH. NPOEKTOB 93.5 95.5 10.06% 9.52% 11.84% 3.9 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavuHa, 2018 OuH. nHP. NpoeKToB 875 91.1 10.45% 9.52% 11.56% 4.3 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 99.8 100.5 7.77% 7.65% 15.25% 5.8 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 99.6 100.4 8.00% 7.87% 12.99% 6.0 7.95% 2 pas3a B roa 23.02.2021 1500 B2/B+/B

KopnopaTuBHble eBpooGinralum
ArpotoH, 2014 75.4 79.0 31.69%  28.36% -5.58% 1.5 12.50% 2 pa3a B roa 14.07.2014 50 -/-/B-
MX, 2015 101.6 102.3 9.50% 9.33% 13.13% 2.2 10.25% 2 pas3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 85.3 87.8 16.31% 15.14% 14.49% 2.5 10.00% 2 pas3a B roa 29.10.2015 200 //B
Mpwus, 2016 96.0 97.2 12.36%  11.93% 9.60% 2.8 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 100.9 101.9 9.07% 8.61% 10.17% 21 9.50% 2 pa3a B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 101.7 102.3 9.46% 9.21% 7.53% 21 10.25% 2 pas3a B roa 20.05.2015 500 B3//B-
MeTtuHBect, 2018 95.1 96.2 9.94% 9.65% 15.31% 4.1 8.75% 2 pa3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 94.0 96.2 9.93% 9.05% 8.73% 3.0 7.875% 2 pasa B roA 07.04.2016 500 B2/B+/B
WHTtepnain, 2017 68.0 78.0 21.14% 16.77% H/A 3.6 10.25% 2 pa3a B roa 02.08.2017 200 -/B+/B+

EBpooGaurauum 6aHKoB
BaHk ®duHaHcbl M Kpeawt, 2014 63.0 66.0 53.87% 49.10% H/A 1.1 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MymBb, 2014 98.1 100.2 12.00%  10.90% 14.44% 1.9 11.00% 4 pa3sa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 55.0 65.0 43.66%  31.87% -0.28% 3.7 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 92.6 94.8 12.40%  11.45% 20.92% 25 9.375% 2 pasa B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 70.8 75.2 17.76% 15.64% 21.45% 2.8 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YKpakcumbaHk, 2012 96.3 98.2 10.02% 9.17% 11.16% 2.2 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 84.2 85.3 11.65% 11.21% 17.95% 2.8 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 53.0 60.0 55.66%  46.31% H/A 1.5 8.40% 2 pas3a B roa 02.09.2016 125 B1//B
VAB bahk, 2014 94.94  96.09 10.02% 9.60% 17.68% 2.89 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwapbaHk, 2016 8.25% 2 pa3sa B roa 10.03.2016 700 B1//B

MyHUuMNanbHble eBpoOGAUraLum 99.4 100.5 12.98% 3.12% 1.27% 0.1
Kues, 2012 91.7 93.0 11.24% 10.72% 14.05% 2.6 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 91.2 92.7 12.34% 11.81% 14.28% 3.0 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Knes, 2016 91.2 92.7 12.34% 11.81% 14.28% 3.0 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 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
OBI'3 HoMMHUpoBaHHble B UAH

UA4000061451 100.0 100.0 20.52% 19.48% 0.06 20.00% 2 pasa B rop 31.10.2012 1,418
UA4000107510 98.3 99.0 20.40% 15.79% 0.30 9.86% 2 pasa B roa 12.12.2012 1,144
UA4000064018 98.3 98.8 20.50% 19.50% 0.33 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 97.8 98.2 20.53% 19.52% 0.40 14.50% 2 pasa B roa 27.03.2013 335
UA4000116974 94.6 96.3 21.53% 17.37% 0.43 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 93.1 93.9 20.52% 19.52% 0.80 12.00% 2 pasa B rop 23.10.2013 745
OBI'3 HomuHUpoBaHHbIe B USD

UA4000134431 100.6 100.8 7.50% 6.50% 0.39 9.24% 2 pasa B roa 06.03.2013 261
UA4000141063 100.9 101.5 8.00% 7.00% 0.57 9.30% 2 pasa B roa 29.05.2013 235
UA4000142384 101.3 101.5 7.90% 7.59% 0.77 9.30% 2 pasa B rop 24.07.2013 413
UA4000136832 101.3 101.8 8.25% 7.50% 0.88 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 101.4 101.8 8.50% 7.50% 1.05 9.30% 2 pasa B rop 27.11.2013 86
UA4000140362 101.6 102.14 9.00% 8.80% 1.42 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 102.5 103.1 9.00% 8.80% 214 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 102.5 103.1 9.25% 8.80% 2.25 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 90.8 91.4 9.00% 8.80% 2.48 4.50% 2 pasa B rop 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000137731 99.9 100.0 5.14% 5.01% 0.90 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 99.6 99.9 5.19% 5.08% 1.13 4.80% 2 pasa B roA 25.12.2013 70
UA4000142681 98.0 98.1 5.78% 5.73% 2.30 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuu
UA4000082531 80.2 81.7 22.00% 19.00% 1.08 5.50% 2 pasa B rop 21.08.2015 1,147
UA4000082622 80.1 81.6 22.00% 19.00% 1.10 5.50% 2 pasa B rop 24.08.2015 4,651
UA4000083059 80.1 81.6 22.00% 19.00% 1.10 5.50% 2 pasa B rop 25.08.2015 3,384

Uctounnk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

25% - - - - - - - - - - - - - - - - - - o - o oo oo oo oo oo oo o oo oo oo oo oo oo oo -

AOXOAHOCTb K NOraleHuto

HAC O6aurauvmn

OBI'3 HoMmuHUpoBaHHble B UAH

OBI'3 HomuHUpoBaHHble B EUR
5% — — — — — — — — — — — — — — — — - = - o o oo o oo oo oo
0%
0.0 0.5 1.0 1.5 2.0 25 3.0

Moa. Atopauusa

HcrouHnk: 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 oTBeTCT TW 3a np ¥ MAM KoC| 7
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 AupeKTop [haBa aHaAUTUUYECKOro oTaena

AenapTtamMmeHT TOproBbIX d.churin@eavex.com.ua

onepauum

p.korovitsky@eavex.com.ua

ApTteM MaTelkKo MBaH [J3BUHKa
Tpenpep AHaAUTHK

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

WHBECTULMOHHbIN BAHKWUHT

AHaTonunmn 3acnaByunK

AnekcaHap Knumuyk
Bpokep

a. klymchuk@eavex.com.ua YnpasasioLumi AupexTop

a.zaslavchik@eavex.com.ua
EBreHmn Knumuyk

Bbpokep
e.klymchuk@eavex.com.ua

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

OHAAWH BPOKEPUAX
Haszap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AnekcaHap OnudepuyK

MeHepxep
o.oliferchuk@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.

Bce npaBa 3awmileHbl © 2012 Eavex Capital

www.eavex.com.ua



