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®oHA0BbIE UHAEKCDI

WHpekc CrpaHa DTD MTD YTD P/E'12
DIJIA CLUA -0.9 . 11.8
S&P 500 CLWA -0.9 1.0 14 125
Stoxx-50 Espona -0.3 29 14 106
FTSE BB -0.3 1.2 7 108
Nikkei finonua 0.0 52 18 154
MSCIEM Passus. -0.9 36 14 105
SHComp Kwtam 0.2 90 -2 92
RTS Pocena  -1.1 5 9 5.7
WIG Monbwa -0.5 5 26 123
Prague Yexua 0.3 4 14 117
WIGUkr Monbwa -2.4 -3 -9 45
PFTS YKkpanHa 0.4 2 -39 29
UX YkpanHa -0.7 9 -36 3.8
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CEH OKT HoA [EK
AHpeKcHaa kop3uHa UX
LieHa EV/
Tukep rpi DTD YTD EBITDA
ALMK 005 -15 91 -480 112
AVDK 319 -12 -36 -489 11
AZST 074 -12 117 -469 4.2
BAVL 0.09 -08 285 -354 -
CEEN 633 14 215 -264 26
ENMZ 389 01 72 -443 05
DOEN 2069 -12 25 -282 16
MSICH 2118 -10 148 -58 14
UNAF 116.9 -24 -136 -680 1.2
UsCB 0.13 -15 -23 -252 -

Apt Kan: EV/EBITDA’12. P/B ansa 6aHkos

EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
24 NEKABPA 2012

PbIHOK aKuuii: B angepax pocta CEEN (+10%)
Bce OCHOBHble CcObbLITUA TEKyWelW Heaenn NPou3oMAYyT B YeTBepr-nATHULY, nocne
npasgHoBaHua  PoxpectBa XpuctoBa. B KoHrpecce nonbiTaloTca  cornacosatb
KOMMPOMMWCCHbIMA  3aKOHOMPOEKT, NPW3BaHHbIM NPeaoTBPaTUTb XOTA Obl  camble
60/1€3HEHHbIE HAaNOroBble MOCNEACTBUA NpubauKatoweroca "6roaxkeTHoro obpbisa”. Tem
He MeHee, LUIAHCOB Ha TO, YTO HANOroBble KaHUKyAbl ByayT MpogieHbl, OCTaeTcs Maso.
®oHpoBbIi pbiHOK CLUA B MocnegHol0 Hedento rofa COCPEeAOTOMMTCA Ha AaHHOW
npobneme - 6roaxeTHoro obpbiBa. B EBpone mo3MTUBHOW HOBOCTbIO ABU/IOCH 3aABNEHUE
npembep MuHuctpa Utanum Mapmo MOHTM O FOTOBHOCTM BO3MNaBWUTbL MPaBUTE/NIbCTBO B
Cny4vae, eCNU OH NONYYUT NOAAEPNKKY B MapaameHTe.
Xots UX (-0,7%) u cHM3WUACA B NATHULY, NO pe3ynbTaTaM Hegenun 6bin 3adrKcUMpoBaH pocTt
1,9%. B nATHULY NpPOTUB NaJatoLLero pbiHKa BbicTynuaa anwb CEEN (+1,4%). ®TU o3Byumn
NPUMEPHbIN AMANa30H ee CTOMMOCTM, YTO W BbI3BA/ZI0 CU/IbHBIM CMPOC Ha aKUuKW 3TOM
sHeprokomnaHuu. Mo pesynbtatam Hegenn CEEN (+10%) Tak)Ke oOKasasacb B /iMaepax
pocra, Toraa Kak UNAF (-8.3% ) — B inaepax nageHus, yCTaHOBUB OYepeHON aHTUPEKopa,
nageHua ueHbl (113 rpH). Ba)HbIM cobbiTMeM npeacTofwen Hegene byaer
dbopmupoBaHne KabruHeTa MUHUCTPOB. OAHAKO Ha YKPAUHCKUIM PbIHOK bonbluee BAUAHUE
6yAeT MMeTb KOHEYHO yrpo3a btoaxkeTHoro obpbiea B CLUA.
3aronoBKU HOBOCTEN

Poccua paccmatprBaeT BOSMOMXKHOCTb CO3aHUA ABYXCTOPOHHEI0 KOHCOPLIMYMa No
YyNpaB/ieHUto YKpanHckon MC

MeTUHBECT CHU3W/ KOHCOIMAUPOBAHHYO BblpyUKY Ha 8% r/r 4o 9,777 mapa Aoan 3a
9M2012

CopeprkaHue N3meHeHun Lienesbix LieH/PekomeHgauuii:

. AKTyanbHble HoBOCTH Tvkep  Tapr$ fata Pekom.
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APT KAMUTAN ExXegHeBHbIV 0630p GOHA0BOrO pbiHKa YKpauHbl

AKTya/ibHble HOBOCTH

JKOHOMMKA U PUHaHCDI

BanloTHbIN PbIHOK YKpauHbl

Poccua paccmatpuBaeT BO3MOXHOCTb CO34aHUA ABYXCTOPOHHEro KOHcopuuyma no

115 - 8.35 n
—_UAH/E ——UnH/S, () ynpasneHuio yKkpauHckom IMC
110 830 Poccua paccmaTpuBaeT BO3SMOMHOCTb CO34aHMA KOHCOPLMYMA MO YNPaBAEHNIO
' .2 “ “ u o

825 YKpaWHCKOW rasoTpaHcnopTHo cuctemolt (FTC) Ha ABYCTOPOHHEW OCHOBE, COO6LLMA
8.20

105 gq5 nOCON P® B YKkpanHe Muxann 3ypabos. [locon oTMeTuA, YTO B Neperosopax,

10.0 g10 KaCalOLLMXCA IHEPreTUYECKOro COTPYAHMYECTBa, YKpanHa u Poccus obeyskaatot

s0s BOMPOC 3arpy3Kku ykpauHckoi IMC, n nto6oe npeanosKeHne B ITOM HanpasaeHum

800 [OO/IKHO BK/IOYATb TakMe napameTpbl 06bemoB rasa, utobel [TC He gerpaguposana. B

7.95 NeperoBopax o0 CO34aHMU KOHCOPLMYMA Ha 6ase ra3oTpaHCcnopTHoM cuctemsl (ITC)
6onblue He yyacTeytoT npeactasuTenu EC. Kak coobwaeT KommepcaHT, neperosopsl
MOTYT 3aBEPLUNTLCA YiKe B | KBapTane cieayowero roaa.
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MupoBble ToBapHbIe U BallOTHbIE PbIHKU

NHaeKc lesa DTD,% MTD,% YTD,%
3on0T0 1657 0.58 -3.36 5.98
Hedrb (L.Sweet) 89 -1.63 -0.93 -9.0
EUR/USD 132 -054 1.28 1.61

KaneHgapb exkemecauHoi MaKpOCTaTUCTUKML

Yucno MapameTtp/fdaHHbie

MmecsAua

05-07 NHbnAumA

06-11 OtyeT HBY 0 BaNtOTHOM pblHKE

12-14 BHewwHsAa Toproena

14-15 PO3HWYHbIV TOBapoobopoT

15 KanuHsecTnumm 3a KBapTtan

15-17 UHaeKc npomnpounssoacTBa

20-29 MNoTpebutenbckme HaCTpoeHUs

23-30 MnaTexHblit 6anaHc

25-30 Tocaonr

25-28 NHAaeKc peanbHblix 3apnaat
noapobHee
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APT KATTUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 24.12.2012

AKTya/ibHble HOBOCTHU

KomnaHuu n otpacau

MeTannyprua

MeTHHBECT CHU3UA KOHCONNAMUPOBAHHYIO BbIpY4Ky Ha 8% r/r o 9,777 mapa aonn 3a 9M2012

CornacHo onybaMKOBaHHOMY Ha caliTe rpynnbl npecc penusy, yuctaa npuboinb MeTuHBecTa 3a
9M2012 ropa coctasuna 420 maH poan. CornacHO AOKYMEHTY, KOHCONMAMPOBAHHaA BblpyyKa
MeTuHBeCTa 3a YKa3aHHbIN nepuos cokpaTuaack Ha 8% - ¢ 10,646 mnpa ponn po 9,777 mnpg ponn, a
CKOPPEKTUPOBaHHbIN nokasaTens EBITDA coctasun $1,531 mapa. EBITDA mapska u umctas mapska
cocTtaBunm 16% mn 4% coortBeTcTBEHHO. KanuTasbHble MHBECTULMW COCTaBMAW 566 MAH gonn, a
yncTbl goar — 3,320 mapa gonn.

Amumpuii Jlenda: Hosocts HEMTPANBHA ana npeanpuatuii, sxogawmx 8 MeTuHsecT. CHUMeHUA
nokasaTesiell 0XKMganocb 1M3-3a cnaja B ropHO-MeTaNNypruyeckom Komnekce. Tem 6onee, paHee B
npeccy NPOCOYUACA BHYTPEHHUI [OOKYMEHT Trpynnbl, B KOTOPOM YKa3blBa/sioOCb Ha yXyAlweHue
nporHo3os Ha 2012 rop BCneg 33 YXKECTOYEHMEM  CUTYauMM  Ha  MUPOBLIX  PbIHKaX
meTaanonpoaykumun. Mo mutoram 2012 moxkHo oxugatb EBITDA okono 2 mnpg gonn (-44% r/r), un
nokasarena Yuctoit gonr/EBITDA 8 1,7x.

duHaHcoBble NoKa3aTtenn MeTuHBECTa, MIH J0AN

9M2012 20120 120/11
Bblpy4Ka 9777 13000 -8,4%
EBITDA 1531 2000 -43,9%
Yucraa npubbinb 420 550 -70,3%
Map:ka EBITDA 15,7% 15,4% -9,7 n.n.
Mapska Ul 4,3% 4,2% -8,8 n.n.

UcmoyHuk: [aHHble KomnaHuu
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

24.12.2012

ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK 3aABOK MN3MeHeHUA LeH aKkLumi OH. 0bm (3M)
Tukep HassaHue Uena, rpH ,g,(;ldgﬁm, 14 iMm CH.I. 12m ﬁm ﬁ:ﬁc 000$ 000 wr.
UNAF YkpHedTb 117 61 -2.4% -15%  -68%  -72% 785 419.8 19 11
GLNG FanHadToras 0.12 22.6 H/o, H/A, -39% -39%  0.12 0.19 H/A, H/A,
UTLM YKpTenekom 0.17 2 -2.0% -13% -62%  -61%  0.16 0.46 0.8 32
MTBD Mocrobya, 26 0.0 3.6% -4% -711%  -72%  17.6 1076 0.1 0.03
STIR Crvpon 14.0 16 1.0% -11%  -62%  -63%  11.8 37.7 1 0.7

e |
BAVL Asanb Paniddaiizen 0.09 284 -0.8% 27% -35%  -31%  0.06 0.14 50 5521
FORM BaHk ®opym 0.5 6 -4.2% 13% -66% -64% 04 1.7 0.7 11.9
UsCB YKpcoubaHk 0.13 24 -1.5% -2% -25%  -19%  0.12 0.22 16 924
CEEN LleHTpaHepro 6.3 510 1.4% 17% -26%  -26% 4.0 9.3 158 226
DNEN [Henpaxepro 244 H/4 H/A, 23% -63%  -63%  166.8 717 0.7 0.03
DOEN [oHbaccaHepro 20.7 41 -1.2% 8% -28%  -26%  14.7 33.8 39 17
KREN KpbiMaHepro 0.9 7 H/A, 21% -32%  -31% 0.5 25 0.2 2.4
DNON [HenpobasHepro 77.0 H/A, H/o, -22%  -48%  -34%  58.8 2370 0.9 0.1
ZAEN 3anaaaHepro 90 0 -3.9% 6% -64%  -60%  53.1 2625 1.2 0.1
ZHEN *utomupobnaHepro 0.8 0 8.7% 13% -19%  -19% 0.5 1.2 0.2 2.7
AZST AsoBscTanb 0.7 172 -1.2% 11% -47%  -50% 0.5 1.6 40 453
ALMK Anuesckuit MK 0.05 222 -1.5% 9% -48%  -48%  0.04 0.11 66 10 642
DMKD AMK [3epuHckoro 0.10 6.8 H/A, 26% -18%  -6% 0.04 0.22 0.0 3
ENMZ EHakuesckuit M3 39 79 0.1% 8% -44%  -45% @ 27.4 84.6 44 9
MMKI MMK um. Unbuya 0.20 3 -0.2% 9% 29%  -27%  0.13 0.39 0.5 21
HRTR Xapubisckuin T3 0.6 0.5 0.0% 8% -31%  -28% 0.6 1.3 0.9 12
NVTR WHTepnaitn HMT3 0.2 12 -17.2% -39%  -72%  -75% 0.1 1.0 0.6 16.4
CGOK LleHTpanbHbIi TOK 6.9 1 2.2% 24% 6% 7% 3.9 8.3 1.3 21
PGOK MonTasckuin TOK 10.0 0 -0.9% -1% -39%  -39% 94 19.8 1.4 11
SGOK CeBepHbiin TOK 6.9 15 0.2% % -26%  -23% 5.9 12.7 4 6
SHCHZ LY "Mokposckoe" 0.65 3 -7.0% 1% -41%  -39% 0.5 1.6 0.6 7
SHKD LWaxra K. flonBacca 1.18 59 -0.8% -9% 23% -2% 0.8 2.0 1.2 7.4

| Koweoxnwnor ... |
AVDK ABpeesckuit KX3 3.2 197 -1.2% 1% -49%  -51% 1.9 6.5 67 171
ALKZ ANYEBCKKOKC 0.15 0.0 -6.5% -15%  -22%  -22%  0.05 0.26 0.2 15
YASK flcuHoBckui KX3 0.7 30 -0.1% -2% -50%  -49% 0.6 1.7 1 15
AVTO YKpasTo 21 3.0 5.0% -11%  -65%  -70%  16.6 69.6 0.6 0.19
KVBZ Kptokosckuii BC3 19.2 28 -1.1% 7% -17%  -19%  14.0 25.0 5 21
LTPL JNyraHckTennosos 1.6 18 -3.1% -2% -33%  -30% 1.3 2.6 4.3 24
KRAZ ABTOKpa3 0.03 0 3.5% 19% -84%  -84%  0.02 0.06 0.1 30
LUAZ NnyA3 0.04 0 7.5% 9% -81%  -78%  0.03 0.24 1.9 326
MSICH Motop Cuy 2118 1740 -1.0% 12% -6% -3% 1714 2864 237 1.0
MzZVM MapuynonbTaxma 0.1 0 H/4 -15% -39%  -39% 0.1 0.2 0.1 7.0
SMASH CMHNO ®pyH3e 1.5 1 -9.1% -4% -56%  -59% 0.7 49 0.10 0.61
SVGZ CraxaHOBCKuiA BC3 1.7 19 -3.4% -20%  -46%  -47% 1.6 4.8 4 15
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 24.12.2012

AWHaMMKa YKPAUHCKUX aKLUA

PbIHOK KOTUPOBOK N3meHeHUs LeH akumit [OH. 06m (3M)
Tukep HassaHue LieHa, rpH ,g,;(.)gﬁm, 10 1M CH.I.  12Mm 1M2m 1M2::|(c 000$ 000 wr.
AZGM A3oBobLemall 1.20 H/n, H/A, H/A, -41% -41% 1.03 6.99 0.0 0.1
NITR MHTepnaiin HT3 2 H/n, H/A, -42% -27% -27% 1 14.6 0.2 1.05
DNSS [HenpocneucTans 999 10.0 -8.4% -8% -50% -27% 979 1999 0.6 0.00
DRMZ LPYsKKOBCK Malll.3-4, 1.8 H/A H/A H/0 -1% -6% 1.0 1.9 0.5 2.7
DTRZ [LHenponetp-i T3 11.9 H/n, H/A, H/A, -711% -711% 10.9 41.8 0.0 0.00
ENMA JHepromalucneucTanb 0.5 1.2 H/A, H/A, 0% 0% 0.47 0.83 1.2 19
HAON XapbkoBoba3Hepro 0.5 H/A H/A H/A -55% -55% 0.5 1.3 0.1 0.7
HMBZ Cser LWaxTépa 0.58 5.1 H/A, 46% 36% 28% 0.00 0.57 0.4 6
KIEN KunesaHepro 4.7 5.3 H/A, 17% -48% -23% 1.0 13.8 0.1 0.24
KSOD KpbiMm coaa 1.0 H/A, H/A, H/A, -21% -21% 0.88 1.25 0.1 0.6
NKMZ HoBokpamat. Maws-a, 4000 H/A H/0 H/A -16% -15% 3453 6959 0.01 0.0000
SLAV MBK CnasyTnu 2.3 H/A H/A -14% -6% -5% 2.0 2.6 0.2 0.6
SNEM HacocaHepromatu 15 H/n, H/A, H/A, -53% -46% 14 3.0 1.3 5.3
SUNI CaH WUH6eB YkpanHa 0.18 H/A, H/A, H/A, 109% -14% 0.08 0.25 0.0 1
TATM Typ6oatom 35 H/A H/A H/0 -37% -32% 0.8 7.4 H/A H/n
UROS YKppoc 1.0 H/A H/A H/0 -53% -52% 0.8 2.0 0.7 6.1
ZACO 3anoposKKOKC 15 3.9 H/A, 0% -54% 5% 0.3 3.2 0.4 2.5
ZATR 3TP 2.1 5.0 H/4 H/4 55% 55% 1.0 2.0 15 6.5
ZPST 3anoposKcTans 2.6 H/A H/A H/A -36% -36% 1.3 5.2 H/A H/n
3apyberKHble 6MpKU M3meHeHMA LeH akumit OH. 06m (3M)
HassaHue TekK. LeHa T i j 000 wwr.
AGT PW Agroton PLN 9.3 75.7 1.4% -8% -50% -52% 7.3 24.4 56 17
AST PW Astarta PLN 55.4 212.7 -3.7% -3% 6% 6% 46.0 74.9 230 12
AVGR LI Avangard $11.3 262 -1.6% 11% 70% 81% 6.0 14.6 392 39
FXPO LN Ferrexpo GBp 242 7135 -3.0% 16% -10% -10% 138.7 370.0 5514 1616
CLE PW Coal Energy PLN 10.2 19.2 4.0% -1% -53% -51% 9.7 29.0 40 8
IMC PW IMC PLN 15.8 68.6 -1.6% 9% 102% 107% 7.3 17.4 19 3.9
JKX LN JKX Qil&Gas GBp 75 54 2.7% -3% -45% -44% 67.5 1920 252 204
KER PW Kernel Holding PLN 66.0 5384 -3.6% 3% -5% -1% 51.0 76.0 2077 100
KSG PW KSG PLN 11.2 19 -1.3% 24% -45% -41% 8.8 24.5 30 8
MHPC LI MHP $15.2 817 -0.7% 5% 41% 38% 9.2 16.0 1415 96
MLK PW Milkiland PLN 14.0 816.9 0.0% -10% 0% 27% 10.6 21.2 33 6.8
4GW1GR  MCB Agricole €04 H/4 H/4 -14%  -78% -75% 0.1 2.1 11 1.8
OVO PW Ovostar PLN 90 3.90 0.0% 15% 34% 26% 67.0 1325 52 1.8
RPT LN Regal Petroleum GBp 31.0 48 0.0% 80% 5% 6% 1350 4150 34 83
SGR PW Sadovaya Group PLN 2.0 46 0.5% 32% -76% -76% 1.4 10.9 279 417
WESPW  Westa PLN 0.7 17 3.0% -33%  -7T7% -T7% 0.4 4.5 158 465
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 24.12.2012

OueHouYHble KO3 PUUUMEHTDI

PekomeHpgauum Apt Kanutan EV/S EV/EBITDA P/E
PekomeHa,.
UNAF 117 790 5 H/A, H/A, asr-12 MNepecmotp 03 05 0.4 1.8 1.3 1.2 2.9 2.3 2.2
UTLM 0.17 400 7 H/o, H/A, okT-11 MepecmoTp 09 - - 35 - - oTp - -
MTBD 26 19 27 H/o, H/A, H/o, MepecmoTp 15 - - otp - - oTp - -
STIR 14.0 47 9 H/A, H/n, H/A, MpuoctaH H/p - - H/o, - - H/A, - -
T
BAVL 0.09 321 4 H/o, H/A, H/A, MepecmoTp H/p - - H/o - - 4.3 - -
USCB 0.13 202 4 H/A, H/A, H/A, Mepecmotp H/p - - H/go - - 4.7 - -
CEEN 6.3 291 21 15.3 142% asr-12 Mokynatb 04 03 03 74 34 2.6 659 4.2 29
DNEN 244 181 2 H/4 H/A n/a MpuocraH 0.3 - - 2.7 - - 5.1 - -
DOEN 20.7 61 14 79 281% aser-12 Mokynatb 02 02 02 48 1.8 1.6 oTp 1.6 1.2
ZAEN 90 144 4 H/A, H/A, n/a MpuoctaH 02 - - 45 - - 143 - -
AZST 0.7 386 4 1.75 137% cen-12 Mokynatb 01 01 01 orp 270 42 oTp oTp  oTp
ALMK 0.05 171.1 4 0.09 70% cen-12 Mokynatb 04 07 08 72 132 112 47 67.8 7.0
ENMZ 39 51.1 9 H/4 H/4 asr-12 Mepecmotp 00 00 orp orp o1p 0.5 1.6 otp  oTp
HRTR 0.6 210.3 2 H/A, H/A, oKT-11 MNepecmoTp 03 - - 1.7 - - 2.1 - -
PGOK 10.0 238 3 H/o, H/A, oKT-11 Mepecmotp 04 - - 1.1 - - 0.9 - -
CGOK 6.9 1007 0.5 H/o, H/A, okT-11 MNepecmoTp 1.2 - - 2.0 - - 3.1 - -
SGOK 6.9 1969 0.5 H/A, H/A, ¢des-12 MNepecmoTp 1.1 - - 1.8 - - 25 - -
| Kokonwptor . |

AVDK 3.2 77.5 9 9.0 182% nioH-12 Mokynatb 01 01 0.0 121 16 1.1 oTp otp 7.6
ALKZ 0.15 56.1 2 H/A, H/A, okT-11 MNepecmoTp 01 - - 6.5 - - oTp - -
YASK 0.7 23.8 9 H/A, H/A, bes-12 MNepecmotp 02 02 0.2 4.6 3.2 2.3 2.7 1.8 1.0
AVTO 21 16.6 14 151.8 623% H/o, Cn.Mokynate 0.2 02 01 383 20 1.3 1.0 1.1 0.8
AZGM 1.2 7.0 3 9.3 675% Hos-12 Bes oueHkn 01 01 01 10 >100 6.3 0.1 otp 21
KvBZ 19.2 273.6 5 37.6 96% Hos-12 Mokynatb 03 03 04 21 2.6 34 3.2 4.0 5.1
LTPL 1.6 42.3 24 6.27 304% HoA-12 Mokynatb 02 02 01 29 1.7 1.2 4.7 3.3 1.7
LUAZ 0.04 23.6 11 H/o, H/A, asr-12 MepecmoTp 08 08 07 105 122 99 oTp oTp  oTp
MSICH 2118 548 24 5593 164% map-12 Mokynatb 07 05 05 19 1.4 1.4 33 23 21
NKMZ 4000 110 14 30692 667% okt-11 Mokynatb otp - - otp - - 5.1 - -
SMASH 15 13.3 3 H/o, H/A, oKT-11 MpuocraH 05 - - 6.8 - - >100 - -
SNEM 15 5.6 16 H/o, H/A, H/o, MpuocraH 00 - - 0.2 - - 0.5 - -
SVGZ 1.65 46.6 8 2.8 70% Hos-12 Mokynatb 01 02 03 15 181 4.6 23 otp 6.6
ZATR 2.1 564.4 14 H/o, H/A, H/o, MpuoctaH 1.7 - - 45 - - 49 - -
SLAV 2.3 292.9 3 4.26 85% asr-12 Mokynatb 07 04 04 25 2.4 2.2 5.8 6.7 5.3
SUNI 0.18 207.3 2 0.40 131% asr-12 Mokynatb 04 04 03 28 31 25 100 124 72

OueHKa Apt Kanutan
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OueHouYHble KO3 PUUUMEHTDI

3apy6exHble 6upxu EV/S EV/EBITDA P/E

AGT PW PLN 9 65 45 30.5 228% okT-11 Notcovered 1.3 - - 5.1 - - 4.4 - -
AST PW PLN 55 447 37 101.4 83% Hos-11 Mokynatb 18 - - 3.8 - - 3.0 - -
AVGR LI $11.3 722 23 19.5 73% anp-12 Cn.Mokynatb 1.5 15 11 33 33 29 37 3.3 3.6
FXPO LN GBp 242 2304 w/p 2554 6% asr-12 Oepxatb 1.9 13 16 4.2 30 48 54 4.0 6.8
JKX LN GBp 75 208 /g 153.9 105% man-12 Mokynatb 08 09 09 11 19 14 98 35 2.7
KER PW PLN 66 1697 62 61.3 -1% man-12 Mpopaasatb 11 12 09 65 78 60 75 9.3 6.9
MHPC LI $15.2 1596 35 225 49% map-12 Mokynatb 2.0 18 14 6.0 50 44 6.2 5.2 4.7
MLK PW PLN 14 141 22 245 75% mai-12 Mokynatb 05 05 05 46 41 34 69 8.1 5.8
4GW1 GR €04 10 24 H/o, H/o, n/a MpwuocTtaH H/o - - H/o - - H/A, - -
RPT LN GBp 31 161 H/A, 425 37% mait-12 Mokynatb 49 7.7 2.6 oTp otp 59 oTp 251 133

*-B BasIlOTe yKa3aHHOM B KONOHKe "Tek.ueHa"

NokpbiTne bes OueHkun EV/S EV/EBITDA P/E
Ancaiig,

DNON 77.0 57 9.1 227.3 195% anp-11 00 - - 1.8 - - 106 - -
DNSS 999 134 100 24856 149% nion-11 04 - - 7.2 - - >100 - -
DRMZ 1.8 47 130 8.0 345% okT-11 04 - - 2.5 - - 2.0 - -
FORM 0.5 35 4.0 H/A H/A H/A H/n - - H/n - - oTp - -
HMBZ 0.6 24 220 15 163% okT-11 01 - - 0.7 - - 3.1 - -
KIEN 4.7 63 9.3 30.1 542% anp-11 0.1 - - otp - - oTp - -
KREN 0.9 19 8.7 2.3 157% anp-11 01 - - 2.8 - - 4.7 - -
MZVM 0.1 5.4 15.7  H/n H/n H/n 1.3 - - 11.0 - - oTp - -
NVTR 0.2 4 7.4 2.3 1159% won-11 01 - - 35 - - oTp - -
SHCHZ 0.7 69 H/n, H/o, H/o, H/o, 0.2 - - 0.8 - - 45 - -
SHKD 1.2 49 5.4 3.9 233% nion-11 08 - - 2.1 - - 3.2 - -
TATM 35 184 9.5 6.2 T7% okT-11 08 - - 2.0 - - 3.4 - -
KSOD 1.0 27 10.0 H/n H/A H/A 0.2 - - 6.1 - - oTp - -
ZACO 15 22 7.2 7.4 393% nion-11 0.0 - - oTp - - oTp - -

OueHka Apt Kanutan

MpuHuMN onpeaeneHNA MHBECTULMOHHOIO PeNTUHTA
MHBECTULMOHHDBIN PEeNnTUHT oTobparkaeT oXugaHus aHanntukos UM «APT KAMWUTA/I» oTHOCUTENbHO Oyayliero pocta CTOMMOCTU aKLMiA
3MUTEHTA CefyroLWMM 06pa3om:

PekommeHaauua MoTeHuman
MNOKYNATb >20%
LOEPHKATbD 5%-20%
MPOOABATb <5%

Mbl pekomeHAyem npoAaBaTb aKUMU C MOJNOMXKUTENbHON AO0XOO4HOCTbIO A0 5%, MOCKOJ/IbKY CyLLEeCTBYIOT Aeno3uTbl U obauraumm ¢
30 dEeKTUBHONM BHYTpeHHel poxogHocTbio Ao 10%. B cuiy Toro, 4to akuum ABnstoTcA H6osee PUCKOBBIMM aKTMBAaMW, YeM [0JIroBbie
WMHCTPYMEHTbI, NPY OAMHAKOBOM AOXOL4HOCTU HUXKe 5% Ha rod, NpeAnoyYTeHNE HYXKHO OTAaTb A0/ITOBbIM MHCTPYMEHTaM pepUHAHCMPOBaHMS,
a KanuTa/ibHble aKTUBbI, COOTBETCTBEHHO, NPoAaBaTb. OXuaaemblii NOTEHLMAN POCTa MOXKET KONebaTbCA B 3aBUCUMOCTU OT ABUMKEHUA LLeHbl
M BONATUIbHOCTU pbiHKa. Takne KonebaHua AonyctMmbl U ByayT NPpUBOAUTb K USMEHEHUIO PEKOMEHAALUMI N0 KOHKPEeTHbIM Bymaram. Kpome
TOro, Mbl ncnosbsyem pekomeHgauunto CNEKYNATUBHAA MOKYIMKA, KoTopaa npvcBaMBaeTcss SMUTEHTAaM MOBbIWEHHOM pPUCKOBaHHOCTU. K
KPUTEPUSM MOBbILIEHHON PUCKOBAHHOCTM Mbl OTHOCMM BO3MOMKHOCTb PE3KOro yXyAlleHUs ¢GUHAHCOBOrO COCTOAHMS 3MMUTEHTA,
CYLLECTBEHHOE pas3/inuMe MeXKay PasHbIMKM BUAAMU OLLEHOK CTOMMOCTM 3MUTEHTA M HU3KUIK 3SKCMEpPTHbIA PEUTUHT, onpesensembiii
OTBETCTBEHHbIM aHAIMTUKOM.
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PerpeccnoHHbi AHanus UX

OnHamuka c Hayana 2012r., % CpaBHuUTeNbHbIE Koacbcbuu,uembl
PFTS UHaekc CTpaHa
Ux S&P 500 13.79 12.49 132 127
STOXX-50 EBpona 11.45 10.60 074 073
SHcomp New Eur Blue Chip  Espona 10.50 10.67 080  0.80
MICEX Nikkei AnoHua 18.53 15.37 056 0.3
Bovespa FTSE Benukobp  11.68 10.77 1.02 1.00
Fepmanus 11.24 10.86 0.67 0.65
RTS Me,quaua no passutbim ctpaHar  11.57 10.82 0.77 0.76
World MSCI EM 11.98 10.52 1.06  0.99
S&P500 SHComp KuTaii 10.51 9.25 091 082
MICEX Poccua 5.49 5.41 076 073
Prague RTS Poccua 5.74 5.65 081 077
MSCI EM Bovespa Bpasunua 17.89 11.39 1.15 1.07
STOXX50 WIG Monbuwa 11.27 12.27 078 078
Prague Yexus 13.58 11.73 1.03 104
Nikkei MepaumaHa no passusatowmmea ¢ 11.27 10.52 0.91 0.82
New Eur Blue... PFTS VkpauHa 4.36 2.86 021 019
UX YKpavHa 19.98 3.79 0.14 0.13
wiG MepauaHa no YkpauHe 12.17 3.33 0.17 0.16
60 -40 20 0 20 40 MoTeHwMan pocTa K passuT. cTpa -5% 225% 342%  376%
MoTeHuMan pocTa K paseumB. cTpa -T% 216% 421%  413%
PerpeccuoHHbIi aHanu3 uHaekca UX
r 0% Anekceli AHOpeliyeHKo: [NCKOHT WHAEKCa K CnpasBeasnsomy
2800 10%  PErpeccMOHHOMY 3HaueHWIo OBHOBMA MaKCUMyM 25 OKTAGpA Ha
2500 . IR 0% oTmeTke 70% M Cc Tex NOp HEMHOrO CHU3UACA. B ponrocpoyHol
2200 1 EAL ) nepcnekTMse  AaHHOM  BeAMUYMHE  OUCKOHTA  COOTBETCTBYyeT
-30% noteHuuan pocta 6onee 100% K TeKywemy 3HAYEHWUIO.
1900 }‘%r"‘ -40% JonrocpoyHoe  OTKNOHEHME OT  CNpaBeA/MBOro  3HayeHuA
1600 - " 50% chopmuposanocb B 2011 rogy nocne cHuxeHua pentuHra CLUA u
1300 "V"’k\"\ﬂﬂ-\“\]v ",.V'\W«-\_ 50% nocnefoBaBlwero 3a 3TMM 6erctBa K KadyectBy. BosspaT K
'\.\\ A }"\.\J\d""’ pPaBHOBECHOMY COCTOAHMIO MHAEKCY npeanofnaraetr ymeHblueHue
1000 -70% 7 6anKalweit
I'IpeMMﬂ(,a,MCKOHT) V65, 66% pUCKa aKUMM Ha MNOrpaHMYHbIX pPbIHKAX, 4Yemy B 6n
700 : : : : -80% nepcrnexkTuee byaer cnocobCTBOBaTb KO/IMYECTBEHHOE CMArYeHMe B
JeK cbeB anp MIOH aBr  OKT CLUA. B 1O Xe BpemMA NOJIHOe BOCCTaHOB/IEHME ByAeT HEBO3MOMXKHO

00 CHATUA HeonpeAeNeHHOCTH, CBA3aHHOM C pelueccueli B EBpo3oHe,
KOTOpaA CHUXaeT anneTutT MHBECTOPOB KO BCEM PUCKOBbIM aKTUBaM.
PerpeccuoHHbIi aHasin3 No3BO/SAET OTCIEANTb 3aBUCMMOCTb MHAEKCa UX OT GaKTopoB, BAUAIOWMX HA ero AMHAMMUKY M BbIAEUTb YYACTKK, FAE U3MEHEHMUA
pblHKa 3HAYUTENbHO OTKNOHAIOTCA OT WUCTOPUYECKMX 3aBucMmocTei. Cpeay (GaKkTOpOB, BAMAIOWMX HA AMHAMUKY MHAekca UX, Mbl BblAE/IMAM MHAEKCHI
aHanoros (EBpona, Poccus v passuBatoLmecs CTPaHbl) M MOKasaTeNb KPeAUTHOTO pUcKa YKpauHbl. B pesynbrate perpeccMoHHOro aHaiusa 3a nocnegHue

nAaTb et 6bina YCTaHOB/1IEHA BbICOKAA CTAaTUCTUYECKaA 3aBUCMMOCTb OT BCeX NepevyncieHHbIX d)aKTOpOB, 4YTO NO3BOJIAET BbIYUCNATL CnpasBedsMBoe
perpecCMOHHOe 3Ha4YeHUe MHOEeKCa 1 TeM CaMbiM NPOrHO3NPOBaTb TeEHAEHUUN B ABUXKEHUU UHAEKCA OTHOCUTE/IbHO MMUPOBbLIX N/10WaA0K.

FX - Tno6anbHbiil BaNOTHDbIM PbIHOK

Kommenmapulii: Nlydwme aHanuMTUKKM Forex oxuaatoT pocTa Kypca

ponnapa B 2013 rogy, HecmoTpAa Ha peanusaumio QE3 8 CLWA. Mo

utoram QE1 $ nuaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 3T1 ABa

L 1.30 payHAa KonuyecTBeHHoOro cmaryeHns ®PC Bavna B 6aHKOBCKYIO
cuctemy $2,3 TpaiH. Ho ceituac aKcnepTbl NONaratoT, 4To CNpoc Ha $

82 DollarIndex: EUR (‘llrnry 1.35

80 -
KaK OCHOBHYIO pe3epBHYI0 BanlOTy MMpa nepeBecuT NocaencrTsus
- 1.25 QE3. Mpu 3TOM OHM OXMAQAT yKpenneHua Hauygantotbl CLUA
6aunxke K Hayany 2013 roaa, Toraa Kak IV KBapTan Bce ele MoXKeT
78 . . . 1.20 NPOK1TK NoJ 3HaKOM pOCTa eBpO.
17-Sep 17-Oct 17-Nov 17-Dec

WWW.ARTCAPITAL.UA 8



http://www.artcapital.ua/

APT-KAMNUTAN ExxeaHeBHbIM 0630p GOHA0BOIO pbiHKa YKpauHbI 24.12.2012

MakKkpo3KkoHomuueckue NoKasarenu

lfopoBble TeHAEeHUUN 2005 2006 2007 2008 2009 2010 2011
9KOHOMMYECKas aKTUBHOCTb
BBN, % r/r 2.7 7.3 7.9 2.3 -14.8 4.1 5.2
HomwuHanbHbIM BB, Smapa. 86 108 143 180 117 135 164
MB® BBM/a.H.** (Hom), S 1843 2319 3090 3924 2200 2942 3575
BB BBM/a.H.** (MNC), S 5583 6228 6 959 7313 6373 6721 7198
MpomnoussoacTso, % r/r 3.1 6.2 10.2 -3.1 -21.9 11 7.3
CenbcKoe x03AaicTBo, % r/r 0.1 25 -6.5 17.1 -1.8 -1.5 17.5
KanuTanbHble uHesectuumnn, % r/r 9.3 25.2 319 0.7 -31.3 6.9 22.4
Po3HunuHas Toprosns, % r/r 23.0 25.3 29.3 179 -20.6 7.8 13.7
3apnnatbl, % r/r 20.3 18.3 125 6.3 -9.2 10.2 8.7
bespaboTtuua, MON, % 7.8 7.4 6.9 6.9 9.6 8.8 8.6
MwupoBble peiTUHIU
BB Doing Business Index 124 128 139 145 142 149 152
B3® Global Competitiveness 68 78 69 73 72 89 82
MB® BBMN/a.H.** (MNC), peittuHr 114 113 113 112 117 106 103
Moody's/S&P/Fitch B1/BB/BB- B1/BB/BB- B1/BB/BB- B1/BB/B+ B2/B+/B B2/B/B B2/B+/B
LieHbl
WML, (notpebnexue), % aek/aek. 10.3 11.6 16.6 22.3 12.3 9.1 4.6
WML (notpebnenue), % r/r. 135 9.1 12.8 25.2 15.9 9.4 8.0
UM (npouseog.), % nek/aex 9.5 14.1 23.3 23.0 14.3 18.7 14.2
nun (npowuseoga,), % r/r 16.7 9.6 19.5 35.5 6.5 20.9 19.0
MnatexHbli 6anaHc
Mnates. 6anaHc, Smapa. -0.2 -0.1 0.4 -0.6 -0.4 5.0 -2.5
Tekywwmii cuet, Smnpa, 2.5 -1.6 -5.3 -12.8 -1.7 -3.0 -9.3
TeRrywmii cuet, % BBM 2.9 -15 -3.7 -7.1 -15 -2.2 -5.7
Toprosblit 6anaHc, Smnpa. 0.7 -3.1 -8.2 -14.4 -2.0 -4.0 -9.2
KcnopT, SmApa,. 44.4 50.2 64.0 85.6 54.3 69.3 88.8
MmnopT, SMapa. 43.7 53.3 72.2 100.0 56.2 73.2 98.0
duHaHCOoBbIN cueT, SMnpa, -2.7 15 5.7 12.2 1.4 8.0 6.8
UK, Smnpa,. 75 5.7 9.2 9.9 4.7 5.8 6.6
nnK, % BBIM. 9.1 5.2 6.9 6.1 4.1 4.7 4.0
FocypapcrBeHHble GUHAHCDI
Ledvuut rocbrogxeTa, % ot BB -1.8 -0.7 -1.1 -15 -4.1 -6.0 -1.7
locponr, % BB 18.0 14.8 12.3 13.7 34.0 40.2 36.2
Tocaonr, Smnpa. 155 16.0 17.6 24.6 39.8 54.3 59.2
BHyTpeHHuI rocaonr, Smapa. 3.8 33 3.7 6.1 13.2 19.6 211
BHewwHui rocaonr, Smapa. 11.7 12.7 139 185 26.6 34.7 38.1
BHeLHW1 Banosoit gonr, Smnpa. 39.6 54.5 80.0 101.7 103.4 117.3 126
PesepBsbl, SMapa,. 19.4 22.4 325 315 26.5 34.6 31.2
PesepBbl, % BHeLWHWI fgonr 59.7 43.7 41.9 32.6 25.6 29.6 24.8
Pesepsbl, MecaLpbl UMNopTa 5.1 4.8 5.1 35 5.0 5.2 4.4
BanloTHbIN Kypc
['pH./S HBY, K.n. 5.0 5.0 5.0 1.7 8.0 7.6 8.0

* - npoeHo3 Apm Kanumasn, ** - Ha dywy HaceneHus
McTouHuk: Foccrat, HBY, Bb, Apt Kanutan

I'paduK BbIXOAa exkemecAYHON MaKPO3KOHOMUYECKOI CTaTUCTUKM :

Yucno mecaua MapameTp

05-07 NHNauma (3a npowwnblit mecal, )

07-11 OtyeT HBY 0 BantoTHOM pbiHKe (33 NpoLwbiii mecaw,)

12-14 BHewwHAA Toprosns (3a No3anpowwnbiii mecau,)

14-15 NHAeKe po3HUYHOro ToBapoobopoTa (3a npoLwbiii mecau)

15 KanutanbHble MHBECTULLMM 33 KBApTan (3a NO3anpoLunblii mecaL)
15-17 MNHAEKC NPOMBILLIEHHOTO NPOM3BOACTBA (33 NPOLUbIY MecaL,)
20-29 MoTpebuTenbckme HacTpoeHUs (3a NPOLLIbIA MecsL)

23-30 MnaTexHbil 6anaHc (3a Npow bl mecaw,)

25-30 Focaonr (3a npownbiit mecau,)

25-28 WNHAEKC peanbHbix 3apnnat (3a NpoLublii mecsaL,)
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'padukun Muposbix PbiHKOB

Fno6anbHbIN 0,0NTOBOM PbIHOK
10Y Gov bonds , %

Spread to Bund 10Y, pp 65 — -~ 21 25 10Y Gov bonds Prime/High Grade, %
500.0 ’
6.0 - - 20
400.0
- 19
W 55 +
300.0 L 18
200.0 France 5.0 -_/\_‘A’\—\
: Italy Italy - 17
——— Spain a5 Spain L
100.0 Greece (RHS)
—_— ——— German — US
0.0 4.0 f f f Ay 15 —— France  —---- UK
. 21.9.12 11.10.12 31.10.12 20.11.12 10.12.12 1.0 + + + +
21912 11.10.12 311012 20.11.12 10.12.12 21912 111012 31.10.12 20.11.12 10.12.12
Fno6anbHbIN KPeaUTHBIA PUCK
450 T
5Y CDS 5YCDS . Major global banks, 5Y.CDS
1300 Argentina 400 + 250
1200 Vene_suela 350 -
1100 —— Ukraine 300 L 200 -+
1000 Portugal
250 -+
900 200 - 150 +
800 150
700 - P e s G St -
600 4 100 r——————~— ————" 100 + Citigroup
50 + Spain Russia Barclays
500 F Italy Brasil SocGen
400 f } } } 0 t t t t t t 50 } i : }
279.12 171012 6.1112 26.11.12 16.12.12 279.12 171012 6.1112 26.11.12 16.12.12
ToBapHbIN PbIHOK
1200 Baltic Dry Index 120 — Oil 1780 - Gold and base metals 3600
1760
110 “\W 1740 3500
1720
1 100 + 3400
1000 1700
90 -:—\/\_j\/\,\,—w 1680 3300
1660
800 + 80 T 1640 8200
) 1 Gold (lhs)
70 & —— Light Sweet 1620 LMEX Index (ths) + 3100
Urals 1600 T
. , , , 60 t t t 1580 t t +- 3000
6027912 174012 61112 261112 161212 241012 1311.12 31212 231212 241012 131112 3422 231212
Iron-ore price (China, export), $ Price for rolled metal (China, export), $ 650 - Chemicals, FOB Black Sea Spot Price, $/ton
140 T 800 - Urea Yuzhniy
Iron ore 600 -+ Ammonia fertilizer
750 -+ o
130 ‘/J—”"—/_’_/_’ 550 -+ Ammonia nitrate
700 - 500
120 ——— HR steel sheet 450
650 -
— CRsteel sheet ~—— 400 +
110
600 \/\/\/*""// 350 +
100 + 550 - 300 4
250 +
%0 : ’ : : 5020 912 101012 301042 194112 91212 200 ’ ’
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A« IrTCapi

AOENAPTAMEHT MO TOProBbIM
OMNEPALMAM M NPOJAXKAM

PykoBoauTens genaprameHTa no

TOProBbIM OMepauuam n
npoAakam
KoHcTaHTuH WnnuH

PykoBoauTenb HanpasneHus no

paGOTe C 4YaCTHbIMU NHBECTOPaMmn

HwHa ba3apoBsa
Cneymanuct

no paGOTe C 4YaCTHbIMU KINEHTaMMn

PomaH Ycos

PykoBoauTe/ib HanpasieHus
MPUB/IEYEHNA YACTHbIX K/IMEHTOB
Burtanwmii bepauuesckuii

Beaywmii
WNHBECTULIMOHHbIM KOHCYNbTaHT
MapuHa CeaoBa

MNHBECTULMOHHBIN KOHCYNbTaHT
AnekcaHgp Cykau

Beaywmii
WHBECTULIMOHHBIM KOHCY/IbTaHT
AnekcaHgp J/lo6os

Cneumanuct no pabote ¢
KOPMNOPaTUBHLIMU KIMEHTaMU
Onbra Wynenosa

MopTdenbHbI ynpaBasowmi
WMHCTPYMEHTaMM C
dUKCMPOBAHHOM [OXOAHOCTbIO
MBaH 3aparkeBCcKuiA

Pykosoautenb
YyebHoro LeHTpa APT KAMUTAN
OkcaHa LleBueHkoO

st@artcapital.ua
+380 44 490 92 46

shylin@artcapital.ua

bazarova@artcapital.ua

usov@artcapital.ua

berdichevsky@artcapital.ua

sedova@artcapital.ua

sukach@artcapital.ua

lobov@artcapital.ua

shulepova@artcapital.ua

iv.z@artcapital.ua

shevchenko@artcapital.ua

Ur «APT KAMMUTAN»
HapogHoro ononyenus, 1
Kues, 03151, YKpauHa

T. +380 (44) 490-51-85, 490-51-84

www.artcapital.ua

AENAPTAMEHT
MEXAYHAPOOHbIX
NPOAAXK

Pykosoautenn
LenaptameHTa
MeXAYHapOoAHbIX NPoAaXK
PomaH JlbicloK

AHAIUTUYECKUIA
DENAPTAMEHT

PykoBoautenb
aHa/INTUYECKOro
nenapTameHTa
Uropb MytTnnuH

CTaplunii aHanuTuK:
MawurHocTpoeHue
Anekceii AHApeWYEeHKO

CTapLimnii aHaNUTUK:
MeTtannyprua
AOmutpuii NleHga

CTapwwii aHaIMTUK:
MoTpeb. cektop, TMT
AHgapeii Natnora

AHaNUTUK:

HepreTuka, HedTeras,
[onroBble MHCTPYMEHTbI
CtaHucnaB 3eneHeuKui

Pepaktop
MNasen Wocrak

is@artcapital.ua
+380 44 49051 85

lysyuk@artcapital.ua

research@artcapital.ua
+380 44 49051 85

putilin@artcapital.ua

andriychenko@artcapital.ua

lenda@artcapital.ua

patiota@artcapital.ua

zelenetskiy@artcapital.ua

shostak@artcapital.ua
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