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HoBocTH pbiHKa

AKUUU

Buepa kak EBponeickue ¢OHAOBblIE WMHAMKATOPbLI, TaKk U GOHAOBLIE
uHaMKatopbl CLUA 3aBepliMAM AeHb NOABEMOM. K coxaneHwto,
YKPAWHCKWUIA PbIHOK aKUMA B OYEPEAHOM pa3 He BOCMOAL30BAACS
6AaronpUATHbBIM BHELWHUM GOHOM M 3aKpPbIA AEHb CYLLECTBEHHbIM
CHUWXeHWeM Ha 2,7% no uHaekcy Yb. MNpuumnHbl HeratuBa Ha YKpauHCKOM
6upxe, Mo HalleMy MHEHWI0, HAA0 WCKaTb B HE3hOEKTUBHOCTU
OTeYeCTBEHHOro pbiHKa. OTCYTCTBME LLUMPOKOrO Kpyra TPEeWAepoB WU
AOATOCPOYHBIX WHBECTOPOB AEAAIT aKUMKU YKPAWHCKUX 3MWTEHTOB
HEYCTOMUYMBBLIMWU NEPeA  MIrPoM  KPYMHbIX YYaCTHUKOB pPblHKA Ha
NMOHUXEHUE.

M3 BaXHbIX HOBOCTEW BbIAEAMM TO, UTO PO3HWMUHbIE Npopaxu B CLUA B
ceHTabpe yBeAnunAnch Ha 1.1% no cpaBHEHMIO C NPEAIAYLLIMM MECSILLEM,
Ayywe nporHo3a B 0.8%. C y4eToM BbICOKOM 3HaUMMOCTU PO3HUUYHOIO
cektopa B cTpykType BBI CLLUA pocT nokasatensn CBMAETEALCTBYET 00
YAYULLEHWM CUTyaLUUKW B HanMBOAbLUEN 3KOHOMWKE Mupa. [opapoBanu
WHBECTOPOB W KopnopatuBHble oTyeTbl. baHk Citigroup no utoram
TpeTbero kBapTana 2012 roaa noayuma $1,06 npnbbian Ha akuUMIO TOrAQ,
KaK aHaAUTUKKM OXMAAAK 97 LEHTOB.

CeroaHs CcAaepyet O6paTVITb BHUMaHME Ha:

12:00 EBpo3oHa - MHaeke noTpebutenbckux LieH (Consumer Price
Index, CPI).

12:00 lepmaHumsa - UHAEKC TekyLumnx yeaosun ZEW (ZEW current
conditions).

16:15 CLUA - MpombllAeHHOE NPpoun3BOACTBO (Industrial output).

LileHa nocaepHew 06bem Topros,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH AA% MAH. TPH CAENOK
Mortop Cuu MSICH 1909.0 -1.0% 10.6 237
LleHTpanepro CEEN 5.09 -3.8% 5.8 498
ANYEBCKUI METKOMOUHAT ALMK 0.05 -5.4% 3.6 368
Aupepbl pocTa

3anapaHepro ZAEN 81.50 3.8% 0.02 8
KpIOKOBCKMIA BaroH3aBOA KVBZ 17.55 2.0% 0.02 7
PaiiddaitzeH baHk ABanb BAVL 0.07 1.9% 1.19 241
Avpepbl napeHusa

KpbiM3aHepro KREN 0.89 -11.0% 0.10 19
ABpeeBckuit KX3 AVDK 3.00 -6.0% 3.18 430
AAYEBCKUI METKOMOUHAT ALMK 0.05 -5.4% 3.63 368

OcHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> “/\yraHCKTENAOBO3” 33 9 MecC. yBEAMUNA MPOMU3BOACTBO Ha 4,1%

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Hauana
3akpbitve A/A% M/M,% ropa,%
Y6 8542  2.7%  22.3%  -41.4%
PTC 1466.8  -0.4% 77% 6.1%
WIG20 23772 0.1% 1.7%  10.9%
MSCI EM 9952  -0.1% 1.9% 8.6%
S&P 500 1440.1 0.8% A47%  14.5%
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C Havana

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

EMBI+Global 286.8 -1.7% 1.5% -32.7%
CDS 5Y UKR 673.5 -3.3% 4.1% -20.6%
YkpanHa-13 6.63% 0.4 p.p. 1.1 p.p. -3.3 p.p.
Hedreras Ykp-14 8.43% -0.1p.p. 0.0 p.p. -3.8 p.p.
YkpanHa-20 739% -0.2 p.p. -0.1 p.p. -2.7 p.p.
MpuBatbaHk-16 15.60% -0.1p.p. 0.1 p.p. -5.1 p.p.
C Hauana

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

usb 8.14 0.0% 0.2% 1.2%
EUR 10.54 0.0% -1.2% 1.6%
RUB 0.26 0.3% -1.3% 5.6%
C Havana

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

MNwenunua, USD/ToHHa 325.0 0.0% 0.0% 0.9%
Cranb, USD/ToHHa 520.0 -3.3% -5.9% -10.0%
He¢tb, USD/6appenb 91.9 0.0% -7.5% -6.8%
3onoro, USD/oz 1737.6 -1.0% -1.9% 11.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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“NyraHckrennoso3” 3a 9 mec.
YBEAUUYUA NPOU3BOACTBO Ha 4,1%

Amutpuin YypuH
d.churin@eavex.com.ua

NYTAHCKTENAOBOS (LTPL UK)

Lena: 1,37 rpH  Kanutaansaums: $ 37MAH

EV/S P/E  EV/EBITDA Div. Yield
2011 0.6 41 7.8 0.0%
2012E 0.6 4.3 71 0.0%

HOBOCTb

MHTEPOAKC-YKPAMHA - MAO «/\yraHCKTENAOBO3», COBCTBEHHUMKOM KOTOPOrO
ABAAETCA POCCUNCKUI «TpaHCMAaLLXOAAMHI, B SHBape-ceHTabpe 2012 roapa Bbl-
NyCTUA NPOAYKUMIO Ha 1 MApA 235,5 MAH rpH, uTo Ha 4,1% npeBbllWaeT aHano-
r’MyHbIi nokasatenb 2011 ropa. CornacHo nNpecc-peArsy NpeAnpusTUa, 3a 3ToT
neproa n3rotoBAeHo 108 TeNAOBO3HbIX CEKLMIA AN POCCUICKMX XEAE3HbIX AO-
por (PXA), B TOM uncAe ABE - HOBOro TenAoBo3a 2T3116YA, a Takke ABa Co-
cTaBa am3enb-noe3pa AINO2 Ara YKP3aAM3HbILW». KpoMe TOro, NPOn3BEAEHbI
3anacHble 4acTh A1 AOKOMOTMBOB, KOMMAEKTYIOLLUME Y3Abl U arperatbl, BbIMOA-
HeHbl Apyrue paboTsbl.

Kak cooblLianoch, 3a aHanorMuHbIM nepuop 2011 ropa «/\yraHCKTENAOBO3» Bbl-
nycTuA 74 cekuuun TennoBo30B A PXXA n YaaH-batopckon XA (MoHroaus), a
TaKXe BOCEMb CEKLIMI SAEKTPOBO30B.

B ceHTabpe npeanpusATre M3rotoBUAO AAA PXKA 16 cekuumii TeNAOBO30B, a B OK-
TA6pe NAAHUPYET YBEAUUYUTL NOCTaBKU A0 20 CEKLMI, UTO NPEBbLILLAET NOKa3a-
TEAU 3a BCE MPEAbIAYLLME MECSLbI TEKYLLLETO FOAd.

Kpome Toro, B TeKyLLEM MecsiLe NAAHUPYETCS CAaTb NpeAcTaBUTEAIM AOHeL-
KON U A\bBOBCKOM XEAEe3HbIX AOPOT MATbIM M LUECTOM COCTaBbl AU3EAb-NMOE3Aa
AEN-02. HaunHaetcs Takxe ceptuoumkaumsa Tennososa 2TI116YA, npoaoAxa-
OTCA NPOEKTHble PaboTbl Hap TenAoBo3oM 3TI116Y, Hap HOBbIM MOLLHbIM AO-
KOMOTHBOM.

Ha npeanpusiTUM areHTCTBY YTOUHUAM, YTO MO UTOraM AEBATU MECSILIEB BbIMOA-
HeHue nAaaHa coctaBunao 102,7%, a B ceHTabpe - noutn 112%.

B coobLIEHNN CO CCbIAKOM Ha reHepaAbHOro AMpeKTopa npeanpustus Masaa
LlecHeka coobLuaeTcsi 0 NPOAOAKEHUU peaAn3almh MHBECTULMOHHBIX MepOo-
NPUATUN TEKYLLEro ropa. B 4acTHOCTM, MOAMMCAH KOHTPAKT Ha NOCTaBKy «/\y-
raHCKTEMNAOBO3Y» MOLLUHOIO CTaHKa Aa3epHOM Pe3ku, KOTopbI ByAeT 3anyLieH
B sHBape 2013 ropa.

Kak coobLluanock, «\yraHCKTenaoBo3» naaHupyeT B 2012 Tekylem roay nocra-
BUTb PXA 6oree 150 ceKuuit TENAOBO30B, B CAEAYHOLLEM FOAY - YBEAUUUTD MX
BbINycK A0 220-250 ea.

KOMMEHTAPUIA

Ha Haw B3rAsiA npeanpustMe AOBOAbHO 3$dEKTMBHO HapallMBaeT CBOM
NPONU3BOACTBEHHbIE MOKa3aTteAu, TemM 60/\68, yTo yAaéTCH nepeBbINOAHATb
NMoCTaBAEHHble MAaHbl. [0 PUHAHCOBBLIM MOKa3aTensiM, «/\yraHCKTENAOBO3» 3a
nepBoe NoAyroare nokasaa 35,3 MAH rPH YMCTOM NPUBLIAK, UTO NOAPa3yMeBaEeT
AOBOABHO CKPOMHYHO YMCTYHO peHTabeabHOCTb 5,2%. TeM He MeHee, C yY4eToM
NepPCrneKTUBbl yBEAMUYEHUS 3aKa30B B OAMXaKMLIME NATb AET, Mbl COXpPaHAEM
NMOAOXMUTEABHbIN B3rAIA Ha KUMKW NPEANPUATUS.

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

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

Oxm1paeTCs, UTO KOMMNAHWA NMOKaXET HU3K1E PUHAHCOBbIE pedyabtaTbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.68 1.24 81% Aepxatb cAabbiM cnpocom u oxuaaembiM 10% NapeHWeM LeHbl Ha CTanb.

Komnanus Bbinaaunsaet 100% uncToi NpubbiAK B BUAE AUBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.67 1.55 131% Mokynatb 5 3 . SISCUIEEIE 2

¢aKT MO3UTUBHO NOBAUAET HAa AUHAMMUKY aKLMU KOMMaHUK.
YenesHnas Pypa

Ferrexpo nAaHMUpyeT yBeAUUNTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 24.68 32.30 31% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
CeBepHblii TOK SGOK 6.09 14.37 136% Mokynatb MbI 0XMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAATbI 3HAUMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbii FOK CGOK 5.21 10.57 103% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTUKY BbINAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABpeeBckuit KX3 AVDK 3.00 6.15 105% lMokynatb Wnterpaumnsa B MeTuHBecT obecneunsaeT CTabUALHO BbICOKMIA CMIPOC Ha MPOAYKLIMIO KOMNaHUU.
flcuHoBCKMiIt KX3 YASK 0.67 3.42 410% Mokynarb KOKC npemmym-knacca KX3 noAb3yeTcsi BbICOKUM CNPOCOM Kak B YKpauHe, Tak 1 3a pyBexom.
Yronb
MokpoBCKoe LW/y SHCHZ 0.73 2.93 302% Mokynatb Mbl OXMAGEM ABYKPATHBIA POCT AOObIUM KOKCYHOLLErocs YrAf A0 9.5 MAH TOHH k 2015 roay.
BaroHocTpoeHue

Mbl oxunpaem, 4to B 2012-2016 rr, CpeAHEroAOBOM TEMM pocTa NPOAAX COCTaBUT 6% Ha poHe
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

0XMAAEM, YTO NPUPOCT BbIpyUKHM KPIOKOBCKOrO BaH3aBOAY cocTaBuT 7% 3a 2012-2016, a
KptokoBckuit BC3 KVBZ 17.55 50.28 186% Mokynatb peHTabenbHoCTb No EBITDA v uucToi npubbian yseanumntea Ao 15,4% u 11,1% cOOTBETCTBEHHO.

AanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMALLXOAAMHTa
/\yraHckTenaoBo3 LTPL 1.37 5.21 280% Mokynatb AOAXHa COMyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cnel HHOe oCTpoeHue

Mbl cunTaem, 4To Bbipyuka KOMMaHUM BYAET YBEAUUUTCS, BO MHOTOM 3@ CUET BKAIOUEHUS AOXOAQ
BoraaHn Motopc LUAZ 0.130 0.52 301% MNokynatb OT NPOAAX MMNOPTUPYEMbIX Hyundai B G1HAHCOBbIM OTYET KOMMAHMUK.

Poct npoaax Motop Cuu B 2012-2016 ropax, no HalMM NporHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuy MSICH 1909 5,187.0 172% Mokynatb roa, B 10 Bpems Kak cpeaHss EBITDA mapxa yseanuntcs 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 3.58 8.87 148% Mokynatb KomnaHus UMeeT X0poLwmnii NoOpTdEAb 3aKas3oB, UTO AOAKHO 06ECNeunTb POCT GUH. NoKasaTeAe.
Hedtb 1 a3
KoHuepH lanHadToras GLNG 0.150 0.24 63% Mokynatb KoHuepH MaAHadToras ornacua CTpatermio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.

Mbi cuntaem, uto Regal Petroleum cmoxet npoussectu 5,2 Thic boepd B 2014 roay, v yBeAU-
Regal Petroleum RPT 0.28 1.52 436% Mokynatb & ? P ESh WY

YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.

OXMA@ETCSA, UTO KOMMAHUA HAUHET AOBbIUY ra3a Ha POCCUIMCKNUX MECTOPOXAEHHUSIX, ATO YBEAMUUT
JKX Oil&Gas JKX 1.2 6.0 397% Mokynatb €€ NPOU3BOACTBEHHbIE NoKa3ateAn bonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 16.48 72.41 339% Mokynatb AoHbaccaHepro HepaBHO 3arMyCcTMAA Camblil IPGEKTUBHbI IHEPrOBAOK B YKpauHe.
LieHTp3aHepro CEEN 5.09 14.80 191% Mokynatb MpuBaTH3aLMa KOMNAHWUWM AOAXKHA CTaTb APaMBEPOM POCTa €€ aKUMi.
MoTpe6uTenbcKkuin cekTop

Mo HalwMM NporHo3am CPEAHEroAOBOW TEMN pocTa BbIPy4YkK B nepuoA ¢ 2010 no 2018 roab!
MXn MHPC 14.7 24.0 63% Mokynatb coctasut 14.4%.

Oxupaetcs, UTo AcTapta yBeAUUUT CBOI 3eMeAbHbIN BaHK C LIeAbIO PaCLUMPEHUst CBOEro
Actapta AST 20.67 30.0 45% Mokynatb 613Heca B 3epPHOBOM CEKTOPE.

Yncran peHTabenbHOCTb ABaHrapaa coctaBAasieT 35%, B T0 BPEMSA Kak CPEAHUIA NMoKasaTeAb Mo
ABaHrapa AVGR 9.09 283 212% Mokynatb oTpacau 22%. KomnaHWa NAaHUPYeT yBEAMYUT MPOM3BOACTBO MOYTH B ABa pa3a A0 2015 ropa
Xumusa

Bo3MOXHOE CoraalleHne MeXAY YKPaUHCKUM 1 POCCUICKUM MPaBUTEALCTBOM OTHOCUTEABHO
Crupon STIR 14.00 74.85 435% Mokynats AV o .

nepecmoTpa LUeHbl Ha ra3 AAA YKpauHbl AOAKHA CTaTb CUABHBIM TOAYKOM POCTa akuun CTMDO/\B.

HUctounnk: 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 854.24 1,692.26 74784  2.7% 9.7% 22.3% -41.4% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.05 0.12 0.04 -5.4% -10.4% -21.0% 51.6% -2.6% 0.7% 1.3% -10.2%
A30BCTaAb AZST 0.68 1.70 054  -3.0% -14.8% -27.8% -50.4% 0.2% 5.1% 5.5% 9.0%
AHenpocnelcTanb DNSS HA 2,000 1,000 HA HA HA HA HA HA HA HA
EHaKWeBCKMi MeT3aBoA ENMZ 375 93.0 277 -2.9% 4.3% -2.0% -45.9% -0.2% 14.0% 20.3% -4.4%
ApcenopMwutTan KSTL HA 6.75 1.70 HA HA HA HA HA HA HA HA
MMK um. Uabnua MMKI 0.15 0.39 0.14  0.0% -6.3% 21.1% -46.4% 2.7% 3.5% 1.3% -5.0%
Koke
ABAeeBCKMIn K3X AVDK 3.00 8.20 190 -6.0% -11.9% -24.2% -51.5% 3.3% 2.2% -1.9% -10.0%
fcuHoBCKMIt KX3 YASK 0.67 2.10 0.64 1.5% -19.3% -28.7% -51.8% 4.3% -9.6% -6.4% -10.4%
Pyna
LieHTpanbHbii FOK CGOK 5.21 8.35 500  0.0% -7.8% -13.2% -19.1% 2.7% 1.9% 9.2% 22.3%
Ferrexpo (8 USD) FXPO 3.03 5.80 235  -11% -8.5% -17.1% -27.3% 1.6% 1.3% 5.3% 14.1%
CeBepHbIit FOK SGOK 6.09 12.75 6.00 -1.0% -6.2% 9.1% -33.6% 1.8% 3.6% 13.2% 7.9%
LaxTbl
LLlaxToynpaBAeHHe MokpoBckoe SHCHZ 0.73 2.49 0.69  0.0% -3.9% -23.2% -33.0% 2.7% 5.8% -0.8% 8.4%
Komcomonew, AoHbacca SHKD 1.25 2.00 0.80 0.0% 0.0% -1.4% 31.6% 2.7% 9.7% 14.9% 73.0%
Energy Coal CLE 5.25 9.06 429  -1.3% -5.9% 1.6% -15.9% 1.4% 3.8% 23.9% 25.5%
ropHoe MallUHOCTOEHHNE
XM3 CgerT waxtepa HMBZ 0.53 0.65 0.00  0.0% 51.4% 6.0% 26.2% 2.7% 61.2% 28.3% 67.6%
Tpy6onpokat
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.67 1.34 0.60 -4.3% -5.6% -15.2% -28.0% -1.5% 4.1% 7.1% 13.5%
WnTepnaiin HMT3 NVTR 0.32 1.00 021  0.0% -15.8% -20.0% -49.2% 2.7% 6.1% 2.3% -7.8%
BaroHocTpoeHue
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 17.6 26.0 14.2 2.0% -3.8% -7.6% -23.7% 4.8% 5.9% 14.7% 17.7%
NYraHCKTENAOBO3 LTPL 1.37 2.70 128  -21% -8.7% -25.1% -40.4% 0.6% 1.1% -2.8% 1.0%
CTaxaHOBCKMi1 BaroH. 3aBOA SVGZ 227 4.80 210  0.0% 11.7% -12.0% -25.3% 2.7% 2.0% 10.3% 16.1%
CneuanusupOBaHHoe MaLlUUHOCTPOEHUe
BoraaH MoTopc LUAZ 0.04 0.24 0.04  0.0% -30.9% -40.7% -80.9% 2.7% 21.2% -18.4% -39.5%
Motop Cuy MSICH 1,909 2,880 1,695  -1.0% -10.1% -20.5% -14.4% 1.8% -0.4% 1.9% 27.1%
Cymckoe HIMO um. GpyHse SMASH 1.70 6.48 116  0.0% 27.7% -29.2% -50.0% 2.7% -17.9% -6.8% -8.6%
Typ6oatom TATM Her. 7.50 0.83 Her. Her. Her. Her. Her. Her. Her. Her.
Becra WES 0.31 2.37 013  -4.7% -3.8% 86.2% -64.7% 2.0% 5.9% 108.6% -23.2%
TeneKommyHuKame
YKpTEAEKOM UTLM 0.22 0.53 019  -3.0% 9.6% -25.4% -49.7% -0.3% 0.1% -3.1% -8.2%
HedTtb u a3
KoHuepH lanHadToras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 1.21 2.98 147 1.3% -1.7% 7.2% -42.9% 41% 8.0% 15.1% -1.4%
YkpHadTa UNAF 136 538 80  -3.4% -5.8% -17.6% -62.4% 0.7% 4.0% 4.7% -21.0%
JHeprocHabxxeHne
LleHTpaHepro CEEN 5.09 9.38 405 -3.8% -14.3% -28.5% -40.3% -1.1% -4.6% -6.2% 1.1%
[NoHb6accaHepro DOEN 16.5 35.8 156.0  -4.5% -10.0% -23.7% -42.4% -1.8% -0.3% -1.4% -0.9%
3anaasHepro ZAEN 81.5 283 54.0 3.8% -14.1% -19.5% -67.4% 6.6% -4.4% 2.9% -26.0%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.84 8.41 2.24 1.4% -6.2% 26.2% -28.9% 4.2% 3.5% 48.5% 12.6%
Actapra (8 USD) AST 20.6 22.6 12.9 0.2% -4.9% 2.2% 36.1% 2.9% 4.9% 20.2% 77.6%
AsaHrapa (8 USD) AVGR 9.09 14.30 6.00 0.9% -0.9% -6.3% 36.8% 3.7% 8.8% 16.0% 78.3%
WHaycTpranbHas MonouHas Komnanms IMC 4.92 5.02 210 -0.7% 2.0% 3.4% 116.8% 2.0% 7.7% 25.7% 158.2%
KepHen (8 USD) KER 20.1 23.8 148 -1.3% 5.2% 8.7% -0.4% 1.4% 4.5% 13.6% 41.1%
Mpwsi (8 USD) MAYA 6.31 7.9 5.04 -01% -0.3% -3.8% 6.2% 2.7% 9.5% 18.5% A7.7%
MXI (8 USD) MHPC 14.7 15.5 916  -1.0% 5.2% 2.0% 37.3% 1.7% 4.6% 20.3% 78.7%
MUAKUAEHA MLK 5.25 6.8 312  -0.7% 5.9% 9.7% 29.1% 2.0% 3.8% 12.6% 70.6%
OBocTap 0ovo 316 415 175  2.2% -1.5% 0.9% 62.5% 5.0% 8.2% 23.3% 104.0%
CuHTaA SNPS 0.27 2.57 0.00 -8.8% -5.3% -62.4% -78.0% -6.0% 4.5% -40.0% -36.6%
MCB Agricole 4GW1 0.65 3.58 022 -01% -0.3% 9.5% -67.7% 2.6% 9.4% 31.9% -26.2%
Xumus
Ctupon STIR 14.0 44.8 120  -4.8% -16.0% -23.3% -61.9% -2.0% -6.2% -1.0% -20.4%
BaHku
Paiiddaiisen baHk ABanb BAVL 0.07 0.17 0.07 1.9% -5.6% -20.5% -44.0% 4.7% 4.1% 1.8% -2.5%
YKpcolbaHk USCB 0.16 0.24 014  -1.9% -4.3% -18.9% -7.4% 0.9% 5.5% 3.4% 34.0%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
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EAVE): PbIHOK aKUUH

Ca p ita I 16 okTabpa 2012

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
ABAEEBCKUI 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%
CeBsepHblit 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%  32%
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 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 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
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EAVE): PbIHOK aKUUH

Ca p ita I 16 okTabpa 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 0.4 0.4 38 33 31 $/tonne
ANYEBCKMIA METKOMOMHAT ALMK 158 3.9% 6 1,052 Her. 43 16.8 Her. 72 104 0.8 0.4 0.5 363 313 282 $/tonne
EHaKMeBCKWi MeT3aBoA ENMZ 49  8.8% 4 44 Her. 1.6 157 Her. Her. Her. 0.0 0.0 0.0 18 17 16 $/tonne
A3oBCTanb AZST 358 44% 15 337  Her.  Her. Her.  12.7 Her. 6.1 0.1 0.1 0.1 60 57 54 $/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 73 75% 5 70  Her.  Her.  Her. 1.0 115 Her. 0.1 0.0 0.1 20 15 13 $/tonne
fAcuHoBckuit KX3 YASK 23 9.0% 2 52 2.6 1.5 1.8 2.4 1.8 1.4 0.1 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 0K SGOK 1,747 05% 10 1,867 53 22 3.0 2.5 1.6 19 15 1.0 1.2

Ferrexpo FXPO 1,784 24.0% 428 2,034 4.2 3.1 7.6 3.5 25 5.0 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

Xapupl3CKuit TDY6HbII 3aB0A HRTR 217 2.0% 4 259 10.0 2.2 2.8 5.4 1.8 2.3 0.8 0.3 0.4 882 596 741 $/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 37 24.0% 9 110 Her. 42 125 Her. 79 73 1.0 0.6 0.6

KpIOKOBCKMI BaroH. 3aB0A KVBZ 251 50% 13 253 6.7 3.0 2.7 3.5 2.1 1.9 0.5 0.3 0.3

CraxaHOBCKM# BAroH. 3aBoA SVGZ 64  8.0% 5 103 19 3.2 7.4 2.8 3.1 4.9 0.3 0.2 0.3

Cneuanuauposauuoe MalUUHOCTPOEHUue

Cymckoe HIMO um. ®pyHse SMASH 15 8.0% 1 300 1.3 >30 1.4 27.6 >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 494 24.0% 119 504 31 2.9 2.0 2.3 1.8 1.6 0.8 0.7 0.6

ABTOMOGMUIECTPOEHUE

Boraan Motops LUAZ 24 11.0% 3 394 Her. Her. 1.8 11.0 >30 6.2 1.8 0.8 0.6

TeneKOMMyHVIKaLlVIM

YKpTEAEKOM UTLM 520 72% 37 880 Her. Her. 16.7 5.3} 4.3 41 10 1.0 1.0

HedTb 1 a3

YkpHadta UNAF 918 3.0% 28 914 28 34 2.9 1.7 2.1 18 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 207 50.4% 104 315 9.8 35 4.1 25 2.8 21 1.6 i3 1.4 83 58 43 $/boe
OHepreTuka

LleHTpaHepro CEEN 234 21.7% 51 317 >30 >30 38 112 6.5 2.8 0.4 0.4 0.3 22 22 20 $/Mwh
AoHb6accarepro DOEN 49 14.2% 7 83  Her  Her. 4.4 Her. 4.0 26 0.2 0.2 0.1 10 10 9 $/Mwh
3anapsHepro ZAEN 130 4.8% 6 232 Her. 129 52 216 4.5 4.1 0.4 0.2 0.2 20 19 17 $/MWh
MoTpe6uUTenbcKuii cekTop

MXn MHPC 1,568 16.3% 256 2,510 7.3 6.0 5.2 7.7 6.3 5.6 2.7 2.0 1.8 7845 7845 7845 $/tonne
KepHen KER 1,481 58.4% 865 2,198 9.8 6.5 6.9 11.6 71 5.9 2.2 1.2 1.0

Actapra AST 514 31.0% 159 661 5.6 4.5 4.7 5.6 4.6 44 27 1.6 11 3350 2039 1694 $/tonne
ABaHrapa AVGR 580 22.5% 131 655 31 30 2.3 3.4 2.6 2.1 1.5 1.2 1.0 148 113 106 $/
ArpotoH AGT 83 44.6% 37 116 5.3 Her. 4.5 3.3 6.2 2.8 1.2 1.0 1.0 0.9 H/A  $'000/
CuHTtan* SNPS 9 36.3% 3 8 45 08 0.5 1.3 0.5 03 0.2 0.1 0.1 0.1 04 0.1 $'000/
MCB Agricole* 4GW1 11 24.4% B 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

Ctupon STIR 47 9.7% 5 98 Her. Her. 7.7 Her. Her. 3.0 0.4 0.2 0.2 98 40 36 $/tonne
BaHKu P/E P/Book P/Assets

Panddaiser baHk ABanb BAVL 276 4.0% 11 >30 >30 >30 0.3 0.3 0.3 0.04 0.04 0.04

YkpcoubaHk USCB 360 1.6% 6 >30 _ >30 >30 0.4 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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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 100.8 101.3 6.38% 5.59% 4.12% 0.6 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 100.3 100.8 7.74% 7.44% 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% 8.12% 8.70% 1.7 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 91.5 92.5 8.24% 7.83% 10.84% 2.7 4.95% pa3 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% 3.5 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% 7.25% 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

KopnopaTuBHbie eBpooGinrauum
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 pa3a 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 pa3a 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
WHtepnain, 2017 68.0 78.0 21.15% 16.77% H/A 3.6 10.25% 2 pa3a B roa 02.08.2017 200 -/B+/B+

EBpooGaurauum 6aHKoB
BaHk ®uHaHcbl M Kpeawt, 2014 63.0 66.0 53.96%  49.18% H/A 1.1 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MyMBb, 2014 98.1 100.2 12.01%  10.90% 14.44% 1.9 11.00% 4 pasa B roA 31.12.2014 275 B2//B-
Haapa baHk, 2017 55.0 65.0 43.71%  31.90% -0.28% 3.7 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 92.6 94.8 12.40%  11.46% 20.92% 25 9.375% 2 pa3sa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 70.8 75.2 17.77% 15.64% 21.45% 2.8 8.75% 2 pa3sa B rop 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 11.66% 11.21% 17.95% 2.8 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 53.0 60.0 55.74%  46.37% 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 13.09% 3.00% 1.27% 0.1
Kues, 2012 91.7 93.0 11.24% 10.73% 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
Kues, 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

EBPOBOHAbI BAHKOB
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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 100.0 100.0 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 roa 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
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AOXOAHOCTb K NOraleHuto

HAC O6aurauvmn

OBI'3 HoMmuHUpoBaHHble B UAH
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5% — — — — — — — — — — — — — — — — - = - o o oo o oo oo oo
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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 pAupeKTop [haBa aHaAUTUUECKOro oTaena

AenapTtameHT TOproBbIX d.churin@eavex.com.ua

onepaumm

p.korovitsky@eavex.com.ua

ApTteMm MaTelkKo MBaH [J3BUHKa
Tpenpep AHaAUTUK

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

WHBECTULMOHHbIN BAHKWUHT

AHaTonunmn 3acnaByunK

AnekcaHap Knumuyk
Bpokep

a. klymchuk@eavex.com.ua YnpasastoLui AupexTop

a.zaslavchik@eavex.com.ua
EBreHmn Knumuyk

Bbpokep
e.klymchuk@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

"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



