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HoBocTH pbiHKa

AKUUU

Buepa Ha yKpanHCKOM pbIHKE aKLWI B O4EPEAHOWM pa3 LA arpeccuBHas
6opbba Mexay nokynatensMu UM npopaBUamMu. [lepByt0 MOAOBUHY
TOProBOW ceccun BbiA 3aMETHbIM NPECCUHT Ha KOTMPOBKM, KOTOPbLIN B
OMpEeAEAEHHbIM MOMEHT CMOI OMyCTUTb MHAEKC YB 6oaee uem Ha 2%.
Aanee, Urpokn pbiHKa NEPEOPUEHTUPOBAAUCH Ha NOKYMNKU, YTO NPUBEAO
K pocTy nHaekca Yb Ha 1% no utoram AHS.

Ha rano6anbHbIX pbIHKax OCHOBHOE BHMMaHWe ObINO COCPEAOTOUEHO Ha
Bbl6opbl npe3uaeHTa CLUA. MepeBbibopbl bapaka O6ambl Ha BTOpOW
CPOK ABASIETCA HEOAHO3HAYHbIM CUTHAAOM AAS GUHAHCOBbLIX PbIHKOB,
MOCKOAbKY NOKa HESICHO MPOAOAXMTCS AWM CTUMYAUPYHOLLIAA MOHETapHas
NOAUTUKA B aMEPUKAHCKOM 3KOHOMMUKe. TeM He MeHee, dblouepchbl
Ha S&P 500 ceropHs HaxoAfTCs B «3eAeHOW 30He». Ha eBponemnckux
MAOLLIAAKaX B NMePBON NMOAOBUHE AHS TakXe HabAOAaETCs POCT.

M3 oTeuecTBEHHbIX aKLMIA CTOUT oﬁpamn:. BHUMaHWE Ha 6y|v|arV| «Motop
Cuu, KOTOPble BYepPa BbITAAAEAU XyXe PblHKa U UMEKT BCE LLIAHCHI
HaBepcCTaTtb ynyweHHoe B Te4YeHue CEeropHALWHEN TOpFOBOﬁ ceccun.

CeropHs caepyeT 06paTUTb BHUMaHWE Ha:
12:00 EBpo30oHa - Po3HuuHble npopaxu (Retail Sales).
17:30 CLLUA - 3anacbl HedTH 3a Hepento (n3meHeHune) (Oil & Gas

Inventories).

LieHa nocnepHen 06bem Topros, Koanuectso

Haubonee Topryemblie Tukep CAENKH, TPH A/A,% MAH. TpH CAENOK
Mortop Cuu MSICH 1929.00 -1.4% 3.8 262
LleHTpaHepro CEEN 5.62 1.3% 3.7 326
AAYEBCKUI METKOMOUHAT ALMK 0.046 0.9% 3.2 424
Aunpepbl pocTta

YKpABTO AVTO 28.98 31.6% 0.07 7
A3soBcTanb AZST 0.67 2.8% 1.90 227
ABpeeBckuii KX3 AVDK 2.75 2.6% 2.12 221
Avpepbl napeHusa

WHTepnann HMT3 NVTR 0.27 -32.5% 0.02 16
MocTobya MTBD 24.60 -18.0% 0.00 12
\yraHCcKTENnAoBO3 LTPL 1.54 -6.6% 0.04 9

OcHoBHble cOoObITUSA
HOBOCTU SKOHOMUKH

> POCT LeH B NPOMbILUAEHHOCTH B 0KTF|6pe CMeHUACH napeHnem Ha 1,5%

- loccrar

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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750

5 aBr 19aer 2ced 16ceH 30ceH 140kt 28 okT
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Hauyana
3akpbitve A/A% M/M,% ropa,%
Yb 853.8 1.0% -10.8% -41.5%
PTC 1449.0 0.5% -4.0% 4.9%
WIG20 2342.8 0.0% -2.8% 9.2%
MSCI EM 1006.3 0.5% -0.3% 9.8%
S&P 500 1428.4 0.8% -2.2% 13.6%
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860
850
840
830

10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

OBAUTALIUA

C Havana

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

EMBI+Global 284.4 -2.1% -1.0% -33.3%
CDS 5Y UKR 613.0 -0.1% -12.4% -27.7%
YkpaunHa-13 5.45% 0.2 p.p. -0.7 p.p. -4.5 p.p.
Hedreras Ykp-14 8.23% 0.0 p.p. -0.3 p.p. -4.0 p.p.
YkpanHa-20 6.85% 0.0 p.p. -0.8 p.p. -3.2 p.p.
MpuBatbaHk-16 14.55% 0.0 p.p. -2.2 p.p. -6.1 p.p.
C Havyana

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

usbD 8.19 0.0% 0.9% 1.8%
EUR 10.49 0.1% -0.8% 1.1%
RUB 0.26 0.6% -0.4% 4.9%
C Havana

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

MNwenunua, USD/ToHHa 325.0 0.0% 0.0% 0.9%
Cranb, USD/ToHHa 510.0 0.0% -5.1% -11.7%
He¢tb, USD/6appenb 88.7 3.6% -1.7% -10.0%
3onoro, USD/oz 1716.0 1.8% -3.6% 9.7%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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PocT LeH B NpoMbILLAEHHOCTU B
OKTA6pEe CMEHUACA MAAEHUEM Ha
1,5% - loccTar

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPAMHA - LleHbl B NPOMBbIWAEHHOCTM YKpauHbl B OKTAGpe
CHU3UAUCBL Ha 1,5% nocae pocta Ha 0,2% B ceHtabpe u 0,5% - B aBrycTte,
coobLumaa focynapctBeHHan cAyxba CTaTUCTUKU BO BTOPHUK.

Mo ee paHHbIM, B rOAOBOM M3MEPEHUM (MO OTHOLIEHUKO K aHaAOTMYHOMY
MecsiLy MPOLUAOIO roaa) UX pocT yckopuaca Ao 0,6% no cpaBHeHuto ¢ 0,3% no
utoram ceHTabps. foccTat YTOUHSIET, UTO 3@ AECSATb MECALIEB 3TOMO roAa LEHbI
NpoM3BOAUTEAEN B YKpauHe yBeAUUUAUCH Ha 1,8%.

CoraacHo AAQHHbIM BE€AOMCTBaA, B AO@bIHe NOAE3HbIX MUCKOMaeMblX, Kpome
TOMAMBHO-9HEPrETUYECKUX, LieHbl B OKTAOpe obBannaucb Ha 11,5%, B TOM
UUCAE Ha NPEANPUATUSX MO A0ObIUE XEAE3HbIX PYA - Ha 13,5%.

Bmecte ¢ TeM B AOObIYE TOMAMBHO-3HEPrETUYECKMX MOAE3HbIX MCKOMaeMbIX
NPOAYKLMSA Nopopoxana Ha 1,8%, B 4UaCTHOCTM B A0OblYe HEDTU - Ha 12,8%.

MpoayKuMa  npeAnpuaTHiA  nepepabatbiBatole  NPOMbLILAEHHOCTU B
MWHYBLLUEM Mecsale nopopoxana Ha 0,2%. Hamboablumid pocT ueH (Ha 1,5-
0,3%) Habapanca B XMMWYECKOM MPOWM3BOACTBE, LEAAOAO3HO-ByMadKHOM
NPOM3BOACTBE, M3AATEABCKON AEATEABHOCTH, MPOMU3BOACTBE CTPOMMATEPHUANOB,
3INEKTPUUECKOTO, INEKTPOHHOIO U ONTUUYeckoro obopyaoBaHus. B To xe Bpems
B NMPOU3BOACTBE KOKCA M MPOAYKTOB HedTenepepaboTKu LeHbl CHU3UAUCH Ha
1,5%.

Mo aaHHbIM loccTtata, B okT6pe-2012 B NPOU3BOACTBE MULLEBLIX NMPOAYKTOB,
HanWTKOB M TabauHbIX WM3AEAMI LEeHbl BblpocAn Ha 0,7%, B TOM uyucAe B
NPOU3BOACTBE TabauyHbIX U3AEAUI — Ha 6,2%, MYKOMOABHO-KPYNSIHbIX U3AEAWH,
pacTUTEABHbIX U XXUBOTHbIX XMUPOB - Ha 1,4%, MOAOUHbLIX MPOAYKTOB — Ha 1,2%.

Bmecte ¢ TeM Ha 2,8% CHU3UAUCH LiEHblI B MPOM3BOACTBE caxapa. B oktabpe
Nno cpaBHeHWO ¢ ceHTAbpem 2012 ropa B MPOU3BOACTBE M pacnpeAereHunn
3NEKTPOSHEPIUK, Fa3a U BOAbl 3aPUKCUPOBAHO CHUXEHKNE TapndoB Ha 4,7% 3a
CUET YAELLEBAEHUA SAEKTPOIHEPTUUN Ha 5,2%.

Kak cooblanocb, pocT LEeH B MPOMbIWAEHHOCTUM YKpauHbl B 2011 ropy
3amepnmnca po 14,2% ¢ 18,7% B 2010 roay.

KOMMEHTAPUI

CHMXeHMe LieH B MPOMbILUAEHHOCTM B MPOLLIAOM MecCsILLE AAET ONPeAEAEHHbIN
3HaK TOMY, YTO OT NPEAMNPUSATUI HE CTOMUT XAaTb pocTa GUHAHCOBbIX
nokasartenen B 4kB2012. Mbl MOXEM NMPEANOAOXMUTb UTO CHUXEHME LEH Ha
NPOMbILUAEHHYH MPOAYKLMIO MPOUCXOAMUT U3-3a CHWXXEHMSA CNPOCa CO CTOPOHbI
noTpebutener Kak Ha 3KCMOPTHbIX PbIHKAaX, Tak M BHYTPU CTpaHbl. K npumepy,
KaK Mbl cO0bLLaAK paHee, NapeHUe NPOU3BOACTBA CTaAU B YKpanWHe COCTaBMAO
4,4% B OKTA6PSA NPU CPEAHEM CHUXEHWUW LIEHBI TOHHbI CTAAW MPUMEPHO Ha 5%.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep rpH 3a akumMio rpH 3a akumio POCTa/CHUXEHUS Pekom. KommeHTapuu
Cranb
Oxm1paeTCs, UTO KOMMNAHWA NMOKaXET HU3K1E PUHAHCOBbIE pedyabtaTbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.67 0.56 -16% 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 1.56 132% Mokynatb 5 3 . SISCUIEEIE 2
¢aKT MO3UTUBHO NOBAUAET HAa AUHAMMUKY aKLMU KOMMaHUK.
HenesHas Pyna
Ferrexpo nAaHMUpyeT yBeAUUNTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 28.93 32.50 12% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
CeBepHblii TOK SGOK 6.50 14.46 123% Mokynatb MbI 0XMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 5.49 10.63 94% Mokynatb Mbl 0XMAGEM, YTO KOMMAHUA MPOAOAKMT NPAKTUKY BbINAATbI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckui KX3 AVDK 2.75 6.15 124% Mokynatb WHTerpauna B MeTuHBeCT 06ecneunBaeT CTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLMIO KOMNAHWUK.
ACUHOBCKHIT KX3 YASK 0.68 3.44 406% Mokynate  KOKC npemuym-knacca KX3 NOAb3yeTcs BbICOKMM CIPOCOM Kak B YKpauHe, Tak 1 3a py6exom.
Yronb
MokpoBCKoe L/y SHCHZ 0.52 2.95 467% Mokynatb Mbl OX1AGEM ABYKPATHBI POCT AOObLIUM KOKCYHOLLEroCs YTAA 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 2.17 6.55 202% 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 MPUPOCT BbIPYYKM KPIOKOBCKOro BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
KprokoBckuit BC3 KVBZ 18.04 50.59 180% Mokynatb peHTabenbHocTb No EBITDA 1 unctoin npubbiav yBeanuntcs Ao 15,4% u 11,1% cOOTBETCTBEHHO.
AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMALLXOAAMHTa
/\yraHckTenaoBo3 LTPL 1.54 5.24 241% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cnel ocTpoeHue
Mbl cunTaem, 4To Bbipyuka KOMMaHUM ByAET YBEAUUUTCS, BO MHOTOM 3@ CHET BKAKOUEHUS AOXOAQ
BoraaHn Motopc LUAZ 0.130 0.52 303% Mokynatb OT NPOAAX MMNOPTUPYEMbIX Hyundai B 1HAHCOBbIN OTYET KOMMAHUK.
Poct npoaax Motop Cuy B 2012-2016 ropax, no HalumM NporHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuy MSICH 1929 5,187.0 169% Mokynatb roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yseanuuntcs 35%, a unctas Mapxa coctaBut 28%.
Typ6oaTtom TATM 3.58 8.92 149% Mokynatb KomnaHus MmeeT XopoLLnii NOPTdeAb 3aKa3oB, YTO AOAKHO 06ecneymnTb POCT GUH. Nokasateneil.
Hedtb n a3
KoHuepH lfanHadToras GLNG 0.150 0.25 64% Mokynatb KoHuepH ManHadToras oraacua CTpatermio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
Mbi cuntaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, 1 yBeAU-
Regal Petroleum RPT 0.30 1.52 413% Mokynatb & P o ESh Y
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMA@ETCA, UTO KOMMaHUS HAaUYHET AOBbIUY ra3a Ha POCCUIMCKNUX MECTOPOXAEHUSX, ATO YBEAMUUT
JKX Oil&Gas JKX 1.2 6.0 382% Mokynatb €€ NPOU3BOACTBEHHbIE Noka3atean bonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 17.53 72.86 316% Mokynatb AoHbaccaHepro HeAABHO 3anyCcTUAa CaMblil APHEKTUBHbIM IHEProBAOK B YKpanHe.
LleHTp3aHepro CEEN 5.62 14.80 163% Mokynatb MpuBaTM3aLMA KOMMAHUM AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMiA.
MoTpe6uTenbcKkuin cekTop
Mo HalMMm NporHo3am CPEeAHEroAOBO TEMN pocTa BbIpy4YkW B nepuoA ¢ 2010 no 2018 roab!
MXn MHPC i1 24.0 57% Mokynatb coctasut 14.4%.
Oxupaetcs, UTo AcTapta yBeAUUUT CBO# 3eMeAbHbIN BaHK C LIeAbIO PacLUMPEHUs CBOEro
Actapta AST 20.02 30.0 50% Mokynatb 613Heca B 3epPHOBOM CEKTOPe.
Yucran peHTabenbHOCTb ABaHrapAa coctaBAasieT 35%, B T0 BPEMA Kak CPEAHUI NoKasaTeAb Mo
ABaHrapa AVGR 10.50 283 170% Mokynatb oTpacau 22%. KomnaHWa NAaHUPYeT yBEAMYUT MPOM3BOACTBO MOYTH B ABa pa3a A0 2015 ropa
Xumusa
Bo3MOXHOE CornalleHne MeXAY YKPauHCKUM 1 POCCUIACKUM MPaBUTEABCTBOM OTHOCUTEABHO
Crupon STIR 14.86 75.31 207% 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
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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 853.80 1,692.26 747.84 1.0% 2.4% -10.8% -41.5% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.05 0.12 0.04  0.9% -4.8% -17.8% 55.1% 0.1% 2.4% -7.0% -13.6%
A30BCTaAb AZST 0.67 1.68 0.54 2.8% -2.6% -18.8% 51.7% 1.8% 0.2% -8.0% -10.2%
AHenpocnelcTanb DNSS HA 2,000 1,000 HA HA HA HA HA HA HA HA
EHaK1eBCKMit MeT3aBoA ENMZ 40.2 93.0 27.7 2.3% -1.9% 13.8% -41.8% 1.3% 0.6% 24.6% -0.4%
ApcenopMuttan KSTL HA 6.75 1.70 HA HA HA HA HA HA HA HA
MMK um. Mnbnua MMKI 0.15 0.39 013  0.0% -11.8% -6.3% -46.4% -1.0% 9.3% 4.5% -5.0%
Koke
ABpEeBCKMit K3X AVDK 2.75 8.20 1.90 2.6% -3.5% -21.0% -55.6% 1.6% -1.1% -10.2% -14.1%
flcuHoBCkuit KX3 YASK 0.68 2.10 0.60  0.0% 1.5% -20.9% 51.1% -1.0% 3.9% -10.1% 9.6%
Pyna
LieHTpanbHbii FTOK CGOK 5.49 8.35 472  0.7% 1.9% 2.8% -14.8% -0.2% 4.3% 8.0% 26.7%
Ferrexpo (8 USD) FXPO 3.53 5.80 2.35 2.3% 9.7% 5.2% -15.4% 1.4% 12.1% 16.0% 26.0%
CeBepHbIit FOK SGOK 6.50 12.75 6.00 -1.4% -1.5% 1.9% -29.1% 2.3% 0.9% 12.7% 12.4%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.52 1.85 0.52 -13.3% -22.4% -35.0% -52.3% -14.3% -20.0% -24.2% -10.8%
Komcomonel, AoH6acca SHKD 1.35 2.00 0.80  0.0% 4.7% 8.0% 42.1% -1.0% 7.1% 18.8% 83.6%
Energy Coal CLE 4.04 9.06 4.04  -3.4% -11.1% -30.0% -35.3% -4.4% -8.7% -19.2% 6.2%
ropHoe MallUHOCTOEHHNE
XM3 CgerT waxrepa HMBZ 0.40 0.65 0.00  0.0% 24.5% 14.3% -4.8% -1.0% 22.1% 25.1% 36.7%
Tpy6onpokart
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.67 1.34 0.60 -1.5% -2.9% -5.6% -28.0% -2.4% -0.5% 5.2% 13.5%
WnTepnaiin HMT3 NVTR 0.27 1.00 0.21 -41.3% -12.9% -32.5% 57.1% -42.3% -10.5% 21.7% -15.7%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 18.0 26.0 14.2 1.9% 0.5% 2.0% -21.6% 1.0% 2.9% 8.8% 19.9%
A\yraHcKTennosos LTPL 1.54 2.60 1.28  6.1% -3.8% 2.7% -33.0% 71% -1.3% 13.5% 8.4%
CTaxaHOBCKMUi1 BaroH. 3aB0A SVGZ 217 4.80 2.09 1.4% 6.1% -16.5% -28.6% 0.4% 3.6% 5.7% 12.9%
CI'IeLl.aJWI3VIp0BaHHoe MaLUHOCTPOEHHNE
BoraaH Motopc LUAZ 0.05 0.24 0.04 0.0% -4.1% -18.3% -77.5% -1.0% -1.6% -7.5% -36.0%
Mortop Cuu MSICH 1,929 2,880 1,750  -1.4% -3.9% 9.9% -13.5% 2.3% -1.5% 0.9% 28.0%
Cymckoe HIMO um. dpyHse SMASH 2.80 5.18 0.76 0.0% 26.1% 19.1% -17.6% -1.0% 28.6% 29.9% 23.8%
Typ6oatom TATM HA 7.50 0.83 Her. Her. Her. Her. Her. Her. Her. Her.
Becra WES 0.35 2.01 0.3 1.1% 3.6% 8.4% -59.2% 0.1% 6.0% 19.1% -17.7%
TeneKommyHuKauMu
YKpTEAEKOM UTLM 0.21 0.53 0.19 2.5% -1.3% -18.1% -53.2% 1.6% 1.1% 7.3% -11.8%
Hedtb u a3
KoHuepH lanHadTtoras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 1.24 2.98 147 1.1% -0.9% 2.1% -41.1% 0.2% 1.6% 8.7% 0.4%
YkpHadTa UNAF 144 538 80 -1.8% -3.4% 2.6% -60.2% 2.8% -1.0% 8.2% -18.7%
JHeprocHabxkeHne
LleHTpaHepro CEEN 5.62 9.38 4.05 1.3% 0.6% -6.6% -34.1% 0.3% 3.0% 4.2% 7.4%
[DoHb6accaHepro DOEN 17.5 35.8 15.0 1.9% 0.1% -5.0% -38.7% 1.0% 2.5% 5.8% 2.8%
3anapaHepro ZAEN 90.9 282 54.0 6.4% 9.5% -3.8% -63.6% 5.5% 11.9% 7.0% -22.2%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.83 7.79 2.24 3.9% 12.2% 9.2% -29.1% 3.0% 14.6% 1.6% 12.4%
Actapra (8 USD) AST 19.9 223 12.9 0.2% 0.1% 9.1% 31.8% -0.8% 2.6% 1.7% 73.3%
AsaHrapa (8 USD) AVGR 10.50 14.30 6.00 0.0% 7.7% 13.6% 58.1% -1.0% 10.1% 24.4% 99.6%
WHaycTpranbHas MonouHas Komnakms IMC 4.99 5.48 210 -0.6% -3.2% -0.3% 120.0% -1.6% -0.8% 10.5% 161.5%
KepHen (8 USD) KER 19.6 23.8 148  -0.9% 5.5% -8.0% 2.9% -1.9% -3.0% 2.8% 38.6%
Mpwus (8 USD) MAYA 6.25 7.5 5.04 0.3% -1.2% -1.8% 5.2% 0.7% 1.3% 9.0% 46.7%
MXM (8 USD) MHPC 15.3 16.0 9.16 1.0% -0.3% 0.0% 42.4% 0.0% 2.1% 10.8% 83.9%
MHUAKMACHA MLK 512 6.3 312  -3.0% 1.7% 8.7% 26.0% -4.0% 0.8% 2.1% 67.5%
OBoctap ovo 29.9 415 175  0.2% -1.8% -7.8% 53.4% -0.8% 0.7% 3.0% 94.9%
CuHTan SNPS 0.33 2.57 0.00  -0.9% 14.9% 21.3% -73.3% -1.8% 17.4% 32.1% -31.9%
MCB Agricole 4GW1 0.64 3.58 022  0.3% -1.2% -1.8% -68.0% -0.7% 1.3% 9.0% -26.5%
Xumusa
Ctupon STIR 14.9 44.8 12.0 0.0% -6.5% -12.3% -59.5% -1.0% -4.1% -1.5% -18.0%
BaHkun
Paiiddaiisen baHk ABanb BAVL 0.07 0.16 0.06  0.9% -3.0% -15.8% -49.4% -0.1% -0.6% 5.0% -1.9%
YkpcouGaHk USCB 0.15 0.22 043  0.6% -3.3% -7.3% -11.0% -0.4% -0.8% 3.5% 30.5%

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

Capital 7 Hoabpa 2012

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka 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 2,862 27 -102 -160  0.9% Her. Her. -22 -64 -284 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 45.2% 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%
LLlaxToynpaBaeHune MokpoBckoe SHCHZ 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
XapLUbl3cKkui Tpy6HbIl 3aB0A HRTR 336 775 663 48 145 113 14.2% 18.7% 17.0% 22 98 39  6.4% 12.7%  58%
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%  7.9% | 9 9 wer.  45%  4.4%
KPtoKOBCKMI BaroH. 3aB0A KVBZ 551 770 887 73 118 134 13.3% 15.3% 15.1% 38 85 93  6.8% 11.0% 10.5%
CTaxaHOBCKWit BaroH. 3aB0A SVGZ 363 437 385 37 33 21 10.1% 7.6%  5.4% 33 20 9  9.0% 46% 2.3%
CﬂeLl,anMSMpOBaHHOe 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% 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 2501 3,051 2,816 553 439 507 221% 14.4% 18.0% 331 272 312 132% 89% 111%
KOHLepH ManHagToras* GLNG 1,141 1,421 1,711 74 90 100 6.5% 6.3% 5.9% 33 44 50 2.9% 31%  2.9%
JKX Oil&Gas JKX 193 237 225 128 114 135 66.4% 483% 60.2% 21 59 40 11.0% 24.9% 17.8%
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 24 Her. wer.  41%
3anaasHepro ZAEN 618 966 1,104 11 51 56 1.7% 5.3% 51% 23 10 25 Her. 1.0%  23%
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%
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 5 00% 01% 01%
YkpcoubaHk USCB 5246 5,032 4,905 829 827 775 15.8% 16.4% 15.8% 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

Capital 7 Hoabpa 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 147  3.9% 6 1,041  wer 40 156 Her. 72 10.0 0.8 0.4 0.5 359 309 279 $/tonne
EHaKMeBCKWi MeT3aBoA ENMZ 53 8.8% 5 48  Her. 1.7 169 Her. Her. Her. 0.0 0.0 0.0 19 18 18 $/tonne
A3oBCTanb AZST 349 44% 14 328  Hel.  Her. Her. 12.4 Her. Her. 0.1 0.1 0.1 59 55 53 $/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 67 7.5% 5 64  Her.  Her. Her. 0.9 105 Her. 0.1 0.0 0.1 18 14 12 $/tonne
fAcuHoBckuit KX3 YASK 23 9.0% 2 52 2.7 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 801 0.5% 4 796 5.0 2.5 8.8 2.7 1.6 2.0 1.4 1.0 1.2

CeBepHbin TOK SGOK 1,865 0.5% 10 1,985 56 2.4 3.2 2.7 1.7 20 1.6 1.4 1.3

Ferrexpo FXPO 2,075 24.0% 498 2,326 4.9 3.6 8.8 4.0 2.9 5.8 1.8 1.3 1.7

LaxTbl

Komcomoneu AoHbaca SHKD 56  5.4% 8 158  Her. 3.7 15 3.5 2.2 15 1.0 0.8 0.6 39 37 35 $/tonne
LLlaxtoynpaBaeHue Mokposckoe SHCHZ 55 2.0% 1 84 Her. 3.6 21 1.2 0.7 0.6 0.2 0.2 0.2 1.2 0.7 0.6 $/tonne
TopHoe maluMHoCToEeHUe

XM3 Caer waxrepa HMBZ 17 22.8% 4 16 2.3 2.0 1.8 1.3 11 1.0 0.3 0.3 0.2

Tpy6onpokat

Xapupl3cKuit Toy6HbII 3aB0A HRTR 217 2.0% 4 259 10.0 2.2 5.6 5.4 1.8 2.3 0.8 0.3 0.4 882 596 741 $/tonne
Untepnain HMT3 NVTR 7 7.4% [0] 22 Her. Her. 24 2.2 3.9 1.0 0.1 0.1 0.1 117 102 91 $/tonne
BarOHOCTDOeHVIe

/\yraHcKTenAoBo3 LTPL 42 24.0% 10 115 Her. 4.7 4.9 Her. 8.2 74 1.1 0.6 0.6

KpIOKOBCKUI BaroH. 3aB0A KVBZ 258 50% 13 260 6.8 3.0 2.8 3.5 2.2 1.9 0.5 0.3 0.3

CraxaHOBCKMi BAroH. 3aB0A SVGZ 61  8.0% 5) 100 1.9 31 7.0 2.7 3.0 4.8 0.3 0.2 0.3

CneuanusupOBaHHoe MaLIUHOCTPOEHNE

Cymckoe HIMO um. dpyHse SMASH 25 8.0% 2 309 21 >30 23 285 >30 8.4 1.2 21 0.9

Typ6oatom TATM H/A  12.8%  H/A H/A  H/A H/A H/A H/A H/A H/A  H/A H/A H/A

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

Boraan Motops LUAZ 28 11.0% 3 399 Her. Her. 21 111 >30 6.3 1.9 0.8 0.6

TeneKOMMyHVIKaLWIM

YKpTEAEKOM utLm 483 72% 35 843 wHer. Her. 15.6 5l 41 3.9 1.0 1.0 0.9

HedTb 1 a3

YkpHadta UNAF 973 3.0% 29 963 29 36 31 1.7 2.2 19 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 213 50.4% 108 322 101 3.6 5.8 25 2.8 24 1.7 1.4 1.4 85 59 44 $/boe
OHepreTuka

LleHTpaHepro CEEN 259 21.7% 56 341 >30 >30 4.2 12.1 7.0 3.0 0.5 0.4 0.3 23 24 20 $/Mwh
AoHbaccarepro DOEN 52  14.2% 7 108  Her.  Her 2.1 Her. 5.2 34 03 0.2 0.2 13 13 12 $/Mwh
3anapsHepro ZAEN 145 4.8% 7 247 Her. 14.4 58 230 4.8 4.4 0.4 0.3 0.2 22 20 18 $/MWh
MoTpe6uUTenbcKuii cekTop

MXn MHPC 1,627 16.3% 266 2,569 7.6 6.3 5.4 79 6.4 5.7 2.7 21 1.9 8028 8028 8028 $/tonne
KepHen KER 1,443 584% 843 2,160 9.5 6.4 6.7 11.4 7.0 5.8 2.1 1.1 0.9

Actapra AST 498 31.0% 154 644 54 44 4.5 5.4 4.5 43 26 1.6 1.1 3267 1989 1652 $/tonne
ABaHrapa AVGR 671 225% 151 746 3.6 3.4 2.7 3.9 3.0 2.4 1.7 1.3 11 169 128 121 $/mneg.
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  $th/ ha
CuHTan™* SNPS 11  36.3% 4 9 55 1.0 0.6 1.6 0.7 04 02 0.2 0.1 0.1 0.1 0.1 $th/ha
MCB Agricole* 4Gw1 11 244% 3 7 19 06 06 1.0 04 04 02 0.1 0.1 0.1 0.1 0.1 $th/ha
Xumus

Ctvpon STIR 50 9.7% 5 101  Her.  Her. 81  Her. Her. 31 04 0.2 0.2 101 41 37 $/tonne
BaHKku P/E P/Book P/Assets

Painddaiser bark Aanb BAVL 250 4.0% 10 >30 >30 >30 0.3 0.3 0.3 0.04 0.04 0.03

YkpcoubaHk USCB 346 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 101.0 101.5 5.82% 4.96% 4.38% 0.6 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 101.4 1021 6.96% 6.52% H/A 1.4 7.95% 2 pasa B oA 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 101.8 102.5 8.38% 7.98% 8.91% 1.7 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 95.0 96.0 6.86% 6.46% 15.06% 2.7 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 100.5 101.3 6.65% 6.36% 11.77% 2.5 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 100.0 100.8 6.56% 6.34% 14.06% 3.4 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 99.6 100.4 6.34% 6.13% 14.61% 3.5 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 99.3 101.0 6.91% 6.49% 15.09% 4.1 6.75% 2 pas3a B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 108.3 109.1 7.12% 6.94% H/A 3.7 9.25% 2 pa3a B roa 24.07.2017 2000 B2/B+/B
YkpavHa, 2017 OuH. MH. NPoeKToB 97.0 99.0 9.15% 8.63% 15.98% 4.0 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavnHa, 2018 OuH. nHP. NpoeKkToB 92.9 95.2 9.08% 8.53% 17.51% 4.4 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 105.0 105.8 6.90% 6.78% 21.29% 5.8 7.75% 2 pas3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 106.0 106.8 6.97% 6.85% 20.20% 5.9 7.95% 2 pa3a B roa 23.02.2021 1500 B2/B+/B
KopnopaTtueHbie eBpooGauraLmu
ArpoToH, 2014 HA HA HA HA HA 1.4 12.50% 2 pasa B rop 14.07.2014 50 -/-/B-
MXn, 2015 103.2 104.0 8.75% 8.56% 14.98% 2.2 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 92.5 92.5 13.08%  13.08% 22.54% 2.5 10.00% 2 pa3a B roa 29.10.2015 200 //B
Mpwus, 2016 99.5 99.5 11.10% 11.10% 12.88% 2.7 10.95% 2 pasa B roA 30.03.2016 250 -/B/B-
ATIK, 2015 101.5 102.2 8.79% 8.45% 10.67% 2.2 9.50% 2 pasa B roA 28.04.2015 500 B2//B
MeTtuHBect, 2015 102.6 103.6 9.04% 8.62% 8.69% 21 10.25% 2 pasa B roA 20.05.2015 500 B3//B-
MeTtuHBect, 2018 96.3 97.4 9.64% 9.37% 16.74% 4.1 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 96.5 96.5 9.06% 8.96% 10.37% 2.9 7.875% 2 pasa B roA 07.04.2016 500 B2/B+/B
WHtepnain, 2017 68.0 78.0 21.25% 16.83% H/A 3.6 10.25% 2 pasa B roA 02.08.2017 200 -/B+/B+
EBpoo6Gnurauumn 6aHKkoB
BaHk ®uHaHcbl M Kpeawt, 2014 63.0 66.0 56.13% 51.10% H/A 1.1 10.50% 2 pa3a B rop 25.01.2014 100 Caal//
MyMmBb, 2014 98.8 101.0 11.66% 10.47% 15.34% 1.8 11.00% 4 pasa B roa 31.12.2014 275 B2//B-
Haapa bahk, 2017 55.3 65.0 4433%  32.57% 0.00% 3.6 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 94.0 96.1 11.89% 10.97% 22.56% 2.4 9.375% 2 pa3sa B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 75.9 80.0 15.46%  13.57% 29.65% 2.7 8.75% 2 pa3sa B roa 09.02.2016 150 B1//B
Ykpakcumbark, 2012 98.3 99.8 9.13% 8.45% 13.20% 2.2 6.80% 2 pasa B oA 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 84.8 86.7 11.50% 10.71% 19.38% 2.7 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 53.0 60.0 57.47% 47.73% H/A 1.4 8.40% 2 pas3a B roa 02.09.2016 125 B1//B
VAB bahk, 2014 95.59 96.58 9.81% 9.45% 18.39% 2.84 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 99.4 100.3 18.79% 1.74% 1.14% 0.1
Kues, 2012 92.0 93.9 11.19% 10.40% 14.78% 2.6 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 92.5 93.6 11.95%  11.54% 15.62% 2.9 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Knves, 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 UctouHuk: Bloomberg, Cbonds, Eavex Capital
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UctouHumk: Bloomberg, Cbonds, Eavex Capital
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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

UA4000107510 98.5 99.3 27.91% 18.55% 0.30 9.86% 2 pasa B rop 12.12.2012 1144
UA4000064018 98.3 98.8 20.50% 19.50% 0.25 20.00% 2 pasa B roa 20.02.2013 971
UA4000065429 98.2 98.5 20.53% 19.53% 0.32 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 95.1 97.4 22.51% 16.22% 0.38 9.24% 2 pasa B roa 17.04.2013 2140
UA4000119473 92.2 93.1 21.00% 19.50% 0.64 9.00% 2 pasa B rop 22.05.2013 525
UA4000048508 93.7 94.4 20.52% 19.52% 0.78 12.00% 2 pasa B rop 23.10.2013 745
OBI'3 HoMUHUpOBaHHble B USD

UA4000134431 100.5 100.8 1.77% 6.96% 0.30 9.24% 2 pasa B roa 06.03.2013 261
UA4000141063 100.8 101.3 8.03% 7.03% 0.47 9.30% 2 pasa B roa 29.05.2013 235
UA4000142384 101.0 101.4 7.97% 7.40% 0.67 9.30% 2 pasa B rop 24.07.2013 413
UA4000136832 100.9 101.5 8.29% 7.45% 0.77 9.27% 2 pasa B rop 28.08.2013 254
UA4000138002 101.0 101.4 8.49% 8.10% 0.95 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 101.1 101.5 8.60% 8.33% 1.32 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 101.5 102.0 8.97% 8.74% 215 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 1015 102.0 9.00% 8.77% 247 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 90.1 90.6 9.01% 8.77% 2.38 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMHHUpoBaHHbIe B EUR
UA4000137731 100.4 100.5 4.41% 4.26% 0.82 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 100.4 100.5 4.52% 4.40% 1.05 4.80% 2 pasa B roA 25.12.2013 70
UA4000142681 99.5 99.6 5.09% 5.04% 2.26 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauum
UA4000082531 81.2 82.6 22.13% 20.63% 1.01 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 44.1 44.4 101.05% 99.55% 0.26 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 44.0 44.4 101.05% 99.55% 0.26 5.50% 2 pasa B rop 25.08.2015 3384

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



