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HoBocTH pbiHKa

AKUUMU

Buepa paBAeHME Ha  KOTUPOBKWM  OTEYECTBEHHbIX
NPOAONKMAUCH. 3a AEHb CHUXEHME UHAEKCa YB coctaBuAo 4% npu Tom
YTO HW BHELLHWX, HX BHYTPEHHMX GAKTOPOB AAS TAKOTO PE3KOro NpoBana
He HabAaopanochb. M3 «ronybbix ¢ulLek» Hauboabllune notepu B 6,6%
noHecau bymaru «A3oBCTaAW». HEMHOro Aydille pblHKa CMOTPEAUChb
aKUUK «YKPHA®TbI», MO HUM «MUHYC» BbIA B 1,4%.

9MUTEHTOB

rhno6anbHble POHAOBBIE NAOLLAAKU BUEPA3AKPbIAUCbPA3HOHANPaBAEHHO,
XOTS B OOAbLUEN CTEMEHW Ha MOAOXMTEAbHOW Tepputopuu. B CLUA B
ouepepHoi pas bbina cMellaHHaa AMHaMUMKa OCHOBHbIX MHAMKATOPOB,
nHaekc S&P500 npubaBUA MeHee OAHOro MyHkTa, a Dow Jones
cHM3MACA Ha 0,2%. B uenom, xopolune otyetHocTM BaHkoB JPMorgan
Chase n Goldman Sachs, a Takxe paHHble O POCTE NMPOMBbILLUAEHHOTO
NPOU3BOACTBA B OKa3aAM HEKOTOPYHO MOAAEPXKKY MHAEKCAM PErvoHa.

B Hauane CeropHALHEero AHA eBpOonenckue OUPXEBble WMHAMKATOPbI
M ¢blouepcbl Ha aMepUKaHCKMe WHAEKChbl HaXOAATCA B «KpacHOW
30He». [oka cepbE3HbIX ABMXEHWUI HU B OAHY, HWU B APYTYIO CTOPOHY He
0XMAAETCSH, NMO3TOMY KOHCOAMAALIMA Ha TEKYLLMX YPOBHAX CKOPEE BCEro
MPOAOAXUTCS.

CeroaHs ctouTt OﬁpaTMTb BHUMaHWe Ha:

15:30 CLWA - TpeboBaHusa no nocobuam.(Jobless claims, Initial
claims).

15:30 CLWA - KoAnuecTBO paspeLleHmnii Ha CTPOMTEABCTBO AOMOB
(Building permits: number).

LieHa nocnepHen 06bem ToproB, Koanuectso

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
Mortop Cuu MSICH 2228.00 2.7% 6.1 316
LieHTpaHepro CEEN 5.78 -2.9% 3.0 380
AAYEBCKUI METKOMOUHAT ALMK 0.049 -3.7% 1.6 488
Aunpepbl pocTta

KpIOKOBCKMIN BaroH3aBOA KVBZ 18.35 -1.3% 0.06 8
YkpHadTa UNAF 116.1 -1.4% 0.09 109
Mortop Cuu MSICH 2228.00 -2.7% 6.05 316
Aunpepbl napeHus

ABTOKPA3 KRAZ 0.03 -11.3% 0.00 7
A3oBCTanb AZST 0.68 -6.6% 0.56 213
YkpcoubaHk uscB 0.12 -5.5% 0.14 167

OcHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> «ActapTa» B 2012/2013 Ml yBeAnUYMAa NPOM3BOACTBO CBEKAOBUYHOIO
caxapa Ha 15%

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

150kt 27 okt 8 HoA 20 HOA 2paeKk 14 pek 26 pek 7 AHB
* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Hauyana

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

Yb 884.9 -4.0% -4.0% -6.9%
PTC 1571.2 -0.3% 4.7% 2.9%
WIG20 2565.2 1.3% 1.1% -0.7%
MSCI EM 1071.2 -0.2% 2.7% 1.5%
S&P 500 1472.6 0.0% 4.2% 5.0%

ANHAMUKA UHAEKCA Yb 16 AHBAPA 2013

930

900

880

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

OBAUTALIUA

C Hauyana

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

EMBI+Global 266.3 0.1% -2.2% -1.7%
CDS 5Y UKR 585.6 -0.4% -6.6% -6.3%
YkpaunHa-13 4.97% -0.1p.p. -0.3 p.p. -0.3 p.p.
Hedrteras Ykp-14 7.18% 0.0 p.p. -0.5 p.p. -0.4 p.p.
YkpanHa-20 7.06% 0.0 p.p. -0.2 p.p. -0.2 p.p.
MpuBatbaHk-16 15.05% 0.1 p.p. 0.5 p.p. -0.2 p.p.

C Hauana

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

usb 8.13 -0.1% 0.4% 1.1%

EUR 10.80 -0.3% 1.3% 1.1%

RUB 0.27 -0.2% 1.4% 1.1%
CbIPbEBbIE PbIHKH

C Hayana

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

MNwenunua, USD/ToHHa 320.0 0.0% 0.0% 0.0%
Cranb, USD/ToHHa 580.0 0.0% 8.9% 8.9%
He¢tb, USD/6appenb 94.2 1.0% 8.0% 3.8%
3onorto, USD/0z 1680.0 0.0% -1.0% 1.5%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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«Actapta» B 2012/2013 Ml
yBEAUUYUAA NMPOU3BOACTBO
CBEKAOBUYHOro caxapa Ha 15%

AmMuTpuii YypuH

d.churin@eavex.com.ua

ASTARTA (AST PW)

UeHa: PLN 56.5 Kanutaansauua: $455 MAH

EV/S P/E  EV/EBITDA Div. Yield
2011 1.5 4.0 4.2 0%
2012E 1.2 2.6 2.6 0%

HOBOCTb

MHTEP®AKC-YKPAMHA - CaxapHble 3aBOAbl arpornpomMXOAAMHIa «AcTaptar,
KpyMHENLEeN caxapHon KOMNaHWK B YKpanHe, B TEKYLLEM MapKETUHIOBOM oAy
(M, ceHTabpb 2012 - aBryct 2013) nponseAn 430 TbiC. TOHH CBEKAOBUYHOIO
caxapa, Uto Ha 15% 6onblLe, YEM B NPEAbIAYLLEM CE30HE.

«Mbl yNpoOUnAK CBOM NMO3ULMKU Ha YKPAUHCKOM PbIHKE caxapa, YBEAUYMB AOAHD
Npor3BOACTBa A0 19,5%», - FOBOPUTCS B NPECC-PEAU3E B CPEAY CO CCbIAKOM Ha
reHepaAbHOro AMPEKTOPA XOAAMHIa Buktopa MBaHuuMKa.

ArpOXOAAMHI  OTMEYaEeT, UTO AAS TMPOM3BOACTBA caxapa Obian obecneueH
COBCTBEHHbIM CbipbeM Ha 75%. [okas3aTeAb BbIXxOAA caxapa B CPEAHEM MO
3aBopam «Actaptbl» coctaBua 13,8%

«porpamma cnocobcTBoBana  cokpalleHuto Ha  10%

notpebAeHMa MPUPOAHOTO rasa Ha nepepaboTky CaxapHOW CBEKAbl M

MOAEPHU3aLMK

MOBbILEHWIO MOLLIHOCTM CaxapHbIX 3aBOAOB Ha 10%», - oTMevaeTca B npecc-
peAuse.

«AcTapta» Takxe coobLLMAa, YTO B MPOLUAOM roAy cobpana 2,6 MAH TOHH
caxapHOM CBEKABI, UTO Ha 25% 6oAbLUe, ueM B 2011 roay. CpeaHsst ypoXariHOCTb
KYAbTYPbI BbipocAa Ha 10% - o0 53 TOHH/Ta.

MoMKUMO 3TOro, arpoXoAAMHI OTMeYaeT yBeanyeHume B 2012 ropy npon3BoACTBa
MoAoKa Ha 20% - A0 84 TbIC. TOHH. [1pK 3TOM CPEAHErOAOBOM HAAOM Ha OAHY
KOpoBY Bblpoc Ha 12%.

«AcTapTa» - BEPTUKaAbHO MHTerMpOBaHHbIVI anOI'IpOMbILU/\eHHbIlZ XOAAUHT,

0ObEAVHSAIOWMK  NATb  PErMOHaAbHbIX  NOAPA3AeneHuit B [MOATaBCKOM,
BUHHULKON, XMEAbHUUKON U XapbKOBCKOM 0BAacTsix. B X coctaB BXOAAT
BOCEMb CaxapHbIXx 3aBOAOB. OCHOBHbIMW HanpPaBAEHUAMU AEATEABHOCTU
XOAAMHIa ABASIETCSI NMPOM3BOACTBO Caxapa, CONyTCTBYHOLLEN NPOAYKLIMMU, 3epHa

N MaCAUYHbIX KYABTYP, a TakKXe MACa U MOAOKa.

KOMMEHTAPUI

ActapTa CMOrAa MoKasaTb MNPOM3BOACTBEHHbIE PE3YAbTaTbl Aydlle 4em
NPOrHO3HbIE, YTO BO MHOIOM ObIAO MPOAMKTOBAHO XOPOLUEN YPOXANHOCTbHO
caxapHOM CBEKAbl. TeM He MeHee, MO MNPUUMHE HU3KUX LEH Ha caxap
KOMMaHWU He yAQcTCsi B MOAHOW Mepe TpaHCPOpMMPOBaTb BreyaTAfioLME
NPOM3BOACTBEHHbIE Pe3yAbTaThl B MHAHCOBbLIE. Ha TEKYLLMIM MOMEHT, MUPOBbIE
LEeHbl Ha caxap HaxoAsTCA B OAM3U CBOMX ABYX-AETHUX MUHMMYMOB, Tak Kak
6AaronpusATHbIE MOFOAHbIE YCAOBWMSI B OCHOBHbIX CTpaHax MPOW3BOAMUTEASIX,
Bpasuann u UHAMK, GOPMUPYIOT OXMAGHMA NPOPULIMTA caxapa Ha pPbIHKE.

www.eavex.com.ua
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EAVEX PEKOMEHAALINMNA

LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus TUKep rpH 3a akumio rpH 3a akumio  POCTa/CHUXEHUS Pekom. KommeHTapumn
Cranb
OxuaaeTcs, 4To KOMNaHUA NOKaXeT HU3KWe GpUHAHCOBbIE pedyAbTaThl B 2012 roay, B CBA3K CO
A3oBcTanb AZST 0.68 0.55 -18% 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 33.97 32.30 -5% Mokynatb Ha 33% A0 12 MAH A0 KoHua 2012 ropa.
CeBepHbiit TOK SGOK 8.50 14.37 69% Mokynatb MbI 0XMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.65 10.57 59% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTHUKY BbINAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckuit KX3 AVDK 2.78 6.15 121% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet cTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
flcuHoBCKMIt KX3 YASK 0.67 3.42 410% Mokynatb KoKC npemmym-knacca KX3 noAb3yeTcs BbICOKUM CNPOCOM Kak B YKpauHe, TaK 1 3a pyBexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.65 2.93 354% Mokynatb Mbl OX1AGEM ABYKPATHBI POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
AOCTUTHYBLUM MaKCMMaAbHOTO YPOBHS Npou3BoAcTBa B 2011 roay 3a nocAeAHUx 20 AET, Mbl
0XMAAEM, YTO NPUPOCT BbIPYUKU KPIOKOBCKOTO BaH3aBOAY cocTaBuT 7% 3a 2012-2016, a
KptokoBckuit BC3 KVBZ 18.35 50.27 174% Mokynatb peHTabenbHoCTb No EBITDA 1 unctoi npubbiav yBeanuntcs Ao 15,4% v 11,1% cooTBETCTBEHHO.
AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
\yraHckTenAoBo3 LTPL 1.52 5.21 243% Mokynatb AOAXHa CONyTCTBOBAaTb POCTY NPOA@X KOMMaHUH.
CneuuanM3MpoBaHHoe MallMHOCTPOEeHUe
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAKEH cocTaBuUTb 9% B
Mortop Cuy MSICH 2228 5,187.0 133% Mokynatb roA, B T0 Bpems Kak cpeaHss EBITDA mapxa yseanuuntca 35%, a uncras mapxa cocraBut 28%.
Typboatom TATM 3.58 8.87 148% Mokynatb KomnaHus MMeeT XOpoLLmnii NOpTdeAb 3aKa3oB, UTo AOAKHO 06ecneumnTb pocT GUH. NoKasaTene.
Hedtb 1 la3
KoHLepH lanHadToras GLNG 0.150 0.24 63% Mokynatb KoHUepH lMaAHadToras oraacua CTpatermio no arpecCMBHOMY PacLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum cMoxeT npoussectu 5,2 Tbic boepd B 2014 roay, v yBeAu-
Regal Petroleum RPT 0.54 152 184% Mokynats & ? p ALY
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMAGETCSA, UTO KOMMAHUS HAUHET AOBbIUY ra3a Ha POCCUIMCKNX MECTOPOXAEHUSX, 3TO YBEAMUUT
JKX Oil&Gas JKX 1.2 6.0 382% Mokynatb €€ NPOU3BOACTBEHHbIE NoKa3ateAn bonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 19.02 72.40 281% Mokynatb AoHbBaccaHepro HepAaBHO 3anMycTMAa camblil 3GOEKTUBHbIN 3HEProBAOK B YKpauHe.
LleHTp3aHepro CEEN 5.78 14.80 156% Mokynatb MpuBaTU3aLMA KOMMAHUM AOAXKHA CTaTb APAaMBEPOM POCTa €€ aKLMi.
MoTpe6uTenbCKui ceKTop
Mo HalWMM NPOrHO3am CPEAHErOAOBOM TEMN POCTa BbIPYUKK B nepuoA ¢ 2010 no 2018 roas!
MXn MHPC 16.0 24.0 50% Mokynatb coctaBut 14.4%.
Oxuaa@eTcs, uto ActapTa yBEAMUMT CBOM 3eMeAbHbIN BaHK C LIeAbIO pacLLMpPeHIsi CBOero
Actapra AST 18.07 30.0 66% Mokynatb 6u3HECA B 3€PHOBOM CEKTOpE.
Yucraa peHtabeabHOCTb ABaHrapaa coctaBaseT 35%, B TO BPEMSi Kak CPeAHUIA NoKasateAb no
ABaHrapa AVGR 11.51 28.3 146% Mokynatb oTpacAn 22%. KomnaHWa NAaHUPYeT yBEAMYMUT NPOM3BOACTBO NOYTH B ABa pasa A0 2015 roaa

HUctouHnk: Bloomberg, Eavex Capital
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KOTUPOBKU

KomnaHusa Tukep CeroaHs, Makc 3a MuH 3a AB6COAIOTHbIE NOKa3aTeAU Mo oTHoweHuUIo K UHAeKey Yb
rpH*  12M, rpH* 12M, rpH* A/A H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 884.93 1,578.69 74784  -4.0% -8.4% -4.0% -6.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.05 0.11 0.04 -3.7% -8.4% -5.9% 77% 0.3% 0.0% -1.9% -0.8%
A30BCTaAbL AZST 0.68 1.56 054  -6.6% 9.6% -8.9% -8.4% -2.6% -1.2% -4.8% -1.5%
AHenpocnelcTanb DNSS HA 2,000 999 HA HA HA HA HA HA HA HA
EHaKMEBCKMIt MET3aBOA ENMZ 35.2 85.0 277 -3.9% -8.3% -4.6% 7.3% 0.0% 0.1% -0.6% -0.4%
ApcenopMwutTan KSTL HA 6.00 1.70 HA HA HA HA HA HA HA HA
MMK um. Mbnua MMKI 0.17 0.39 013  0.0% -15.0% -15.0% 22.7% 4.0% -6.6% -11.0% -15.8%
Koke
ABpeeBCKMit K3X AVDK 2.78 6.35 190 -3.8% -12.7% -13.4% -15.0% 0.2% -4.4% -9.4% -8.1%
AcuHoBCkuit KX3 YASK 0.67 1.69 0.57  -2.9% -1.5% 5.6% 0.0% 1.1% 6.9% -1.6% 6.9%
Pyna
LieHTpanbHbii FTOK CGOK 6.65 8.35 4.00  0.0% 0.0% 15.5% -3.6% 4.0% 8.4% 19.5% 3.3%
Ferrexpo (8 USD) FXPO 447 5.80 235  -1.5% -6.6% 10.1% 3.7% 2.5% 1.7% 14.2% 10.6%
CeBepHbIit FOK SGOK 8.50 12.75 6.00 -4.3% 9.3% 16.9% 14.2% -0.3% 17.6% 21.0% 21.2%
LaxTbl
LLlaxToynpaBAeHHe MokpoBckoe SHCHZ 0.65 1.60 052  -4.4% 4.8% 7.1% 3.2% -0.4% 13.2% -3.1% 10.1%
Komcomonel, AoHbacca SHKD 1.11 2.00 0.80 -2.6% -4.3% -8.3% -5.9% 1.3% 4.1% -4.2% 1.0%
Energy Coal CLE 3.55 9.06 3.09 -0.5% 2.9% -3.8% 14.6% 3.5% 5.5% 0.3% 21.5%
ropHoe MallUHOCTOEHHNE
XM3 Ceer waxtepa HMBZ Her. 0.58 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
Tpy6onpokat
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.67 1.34 0.60 0.0% 4.7% 0.0% -4.3% 4.0% 13.1% 4.0% 2.6%
WnTepnaiin HMT3 NVTR 0.14 1.00 0.12 0.0% -12.5% -46.2% -36.4% 4.0% -4.1% -42.1% -29.5%
BaroHocTpoeHue
KpoKOBCKMIA BaroH. 3aBoA KVBZ 18.4 25.2 14.2 -1.3% -3.2% -3.4% -5.4% 2.6% 5.2% 0.6% 1.5%
NyraHCKTENAOBO3 LTPL 1.52 2.58 1.28  -5.0% -10.1% 5.0% -18.7% -1.0% 1.7% -1.0% -11.8%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.65 4.80 159  -41% 2.9% -9.8% -4.6% -0.1% 5.4% -5.8% 2.3%
CneuanuaMpOBaHHoe MaLIUHOCTPOEHNE
BoraaH MoTopc LUAZ 0.05 0.23 0.03  0.0% 9.8% 44.7% 10.5% 4.0% 18.1% 48.8% 17.4%
Mortop Cuu MSICH 2,228 2,880 1,750  -2.7% -8.0% 5.9% 0.8% 1.3% 0.3% 9.9% 7.7%
Cymckoe HIMO um. GpyHse SMASH 1.40 4.90 0.76  0.0% 4.5% 27.3% 6.7% 4.0% 12.9% 31.3% 0.2%
Typ6oatom TATM HA 7.50 0.83 Her. Her. Her. Her. Her. Her. Her. Her.
Becta WES 0.23 1.42 013  -0.6% 0.7% -1.5% 6.1% 3.4% 9.0% 2.5% 0.9%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.15 0.45 013  4.9% -10.2% -14.8% -4.9% 8.9% -1.8% -10.8% 2.0%
HedTtb u a3
KoHuepH lanHadToras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 1.24 2.98 1.10 1.5% -0.2% 9.5% 4.0% 5.4% 8.2% 13.5% 10.9%
YkpHadTa UNAF 116 395 80  -1.4% -1.2% -8.9% 2.1% 2.5% 7.2% -4.9% 4.8%
JHeprocHabxxeHne
LleHTpaHepro CEEN 5.78 9.38 405 -2.9% -7.3% 0.5% -9.0% 1.0% 1.1% 4.6% -2.1%
[NoHb6accaHepro DOEN 19.0 34.0 156.0  -4.9% -10.5% -6.4% -10.2% -0.9% 2.2% 2.3% -3.3%
3anaasHepro ZAEN 92,5 264 54.0 -5.6% 2.4% 1.6% -4.6% -1.6% 10.8% 5.7% 2.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.35 7.73 224  -2.0% 0.8% 23.3% 3.2% 2.0% 9.1% 27.3% 10.1%
Actapra (8 USD) AST 18.0 22.3 139  -2.0% -4.5% -4.9% 1.1% 1.9% 3.9% -0.8% 8.0%
AsaHrapa (8 USD) AVGR 11.51 14.30 6.25  -0.4% 1.4% 1.0% 1.6% 3.5% 9.8% 5.0% 8.5%
WHaycTpranbHas Monoutas KomnaHus IMC 5.00 5.48 241  -0.5% -1.7% -3.8% -5.8% 3.5% 6.6% 0.3% 1.1%
KepHen (8 USD) KER 20.3 23.8 148  -0.6% 3.9% -8.2% -6.3% 3.4% 12.3% -4.2% 0.6%
Mpwsi (8 USD) MAYA 5.73 7.4 5.04 -14.1% -12.4% -8.7% -11.7% -10.2% -4.0% -4.6% -4.8%
MXI (8 USD) MHPC 16.0 16.9 10.00  -0.9% 3.2% 8.9% 4.6% 3.0% 11.6% 12.9% 11.5%
MHUAKMAGHA MLK 5.00 6.3 423  -3.6% 4.0% 10.6% 6.2% 0.4% 12.4% 14.7% 13.1%
OBoctap ovO 28.3 415 232  -0.6% 2.9% -4.0% -1.9% 3.4% 11.3% 0.0% 5.0%
CuHTan SNPS Her. 2.35 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
MCB Agricole 4GW1 Her. 2.07 0.22 Her. Her. Her. Her. Her. Her. Her. Her.
Xumusa
Ctupon STIR 12.5 35.2 11.7  -3.5% -2.0% -14.5% 71% 0.5% 6.4% -10.5% -0.2%
BaHkun
PaitddaiiaeH baHk ABanb BAVL 0.08 0.14 0.06 -3.8% -7.4% 2.4% -5.4% 0.2% 1.0% 1.6% 1.5%
YKpcol6aHk USCB 0.12 0.22 012 -55% -7.8% -10.3% 9.1% -1.5% 0.6% -6.2% -2.2%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix bupxax B USD
www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KoMnanus Tukep YucTble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uMctor npubbIAu
2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb
AAYEBCKUIA METKOMOUHAT ALMK 2,339 1,695 1,667 145 3 22 6.2% 0.2% 1.3% 36 -81 -17 1.6% Her. Her.
EHaKWeBCKUIA MET3aBOA ENMZ 1,716 1,611 1,577 -108 -102 -69 Her. Her. Her. 31 -39 -125 1.8% Her. Her.
A30BCTaAb AZST 3,867 2,794 2,788 -102 -173 -64 Her. Her. Her. -64 -278 -170 Her. Her. Her.
Koke
ABAEEBCKMI AVDK 1,457 1,072 1,054 6 -128 -74 0.4% Her. Her. -32 -142 -97 Her. Her. Her.
AcuHoBCKMit KX3 YASK 566 444 436 29 26 28 51% 59% 6.4% 15 7 12 27% 15% 27%
Pyna

LieHTpanbHbii TOK CGOK 805 566 508 497 238 202 61.8% 42.0% 39.8% 325 124 104 40.4% 21.9% 20.5%
CeBepHbiit TOK SGOK 1,256 1,834 1,301 747 1,174 640 59.5% 64.0% 49.2% 333 783 382 26.5% 42.7% 29.4%
Ferrexpo FXPO 1,788 1,388 1,777 801 404 622 44.8% 294% 35.0% 575 235 419 32.2% 16.9% 23.6%
LWaxTbl

LLlaxToynpaBAeHme MoKpoBCKoe SHCHZ 388 452 476 71 125 152 18.4%  27.6% 31.9% -10 15 26 Her.  3.4%  5.4%
Tpy6onpokat
XapubI3cKkuit Tpy6HbIV 3aBOA HRTR 775 659 699 145 112 117 18.7% 17.0% 16.8% 98 38 39 12.7% 5.8% 5.5%
WnTtepnaiin HMT3 NVTR 209 216 240 6 16 15 2.6% 75%  6.5% -8 -1 1 Her. wer.  0.2%
BaroHocTpoeHue
yraHCKTENAOBO3 LTPL 199 167 209 14 15 19 70%  9.3% 8.9% 9 9 10  45% 52%  4.8%
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 770 887 816 118 134 119 153% 15.1% 14.5% 85 93 82 11.0% 10.5% 10.0%
CTaxaHOBCKMIA BaroH. 3aBoA SVGZ 437 385 388 33 21 17 7.6% 5.4% 4.4% 20 9 9 4.6% 2.3% 2.2%
CI'IeLl.aJWI3VIpOBaHHOe MaLIUHOCTPOEHHNE
Typ6oatom TATM 169 160 170 63 53 56 37.0% 33.3% 33.3% 53 37 41 315% 234% 24.5%
Mortop Cuy MSICH 722 873 842 285 309 330 39.4% 355% 39.2% 168 243 228 23.2% 27.8% 27.0%
HedTb M A3
YkpHadTa UNAF 3,051 2,816 2,444 439 507 429 14.4% 18.0% 17.6% 272 312 226  89% 11.1%  92%
JKX Oil&Gas JKX 237 225 250 114 125 150 483% 55.6% 60.2% 59 40 50 24.9% 17.8% 20.0%
JHeprocHabxkeHune

LieHTpaHepro CEEN 894 1,033 1,136 49 107 113 54% 10.4%  9.9% 4 60 63 05% 58% 55%
[DoHbaccaHepro DOEN 495 600 665 21 33 30 4.2% 5.4%  4.5% 3 25 26 Her. 41%  3.9%
MoTpe6uTenbckue ToBapbl

MXT MHPC 1,229 1,370 1,532 401 468 523 32.6% 34.2% 34.1% 259 308 321 214% 225% 21.0%
KepHea KER 1,809 2,157 2,360 310 322 339 16.3% 14.9% 14.4% 226 211 212 119% 9.8%  9.0%
Actapta AST 402 507 608 144 233 289 35.8% 46.0% 47.5% 114 177 209 28.4% 35.0% 344%
ABaHrapA AVGR 553 621 701 251 260 283 45.3% 41.9% 40.3% 196 221 232 355% 35.6% 33.1%
ArpoTOH AGT 122 122 140 19 42 45 153% 34.4% 32.2% 2 19 21 wer. 15.3% 14.9%
BaHku Bcero aktusoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
Paiiddaiizen baHk ABanb BAVL 6,948 7,020 7,476 812 861 924 750 707 646 0 5 29 nfa 06% 31%
YkpcoubaHk uscB 5032 5151 5,064 827 814 788 449 451 469 2 2 13 02% 03% L7%

HcrouHmk: EAVEX Research
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PbIHOYHbIE MYABTUNAUKATOPBI

KomMaHma Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ea.
$ MAH % $maH  $wman 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb

AndeBcKuit MeTkoMOMHaT ALMK 156 3.9% 6 1,572 43 Her. wWer. 108 >30 >30 0.7 0.9 09 542 467 421 $/tonne

EHaKvesCkui MeT3aBoA ENMZ 46 88% 4 38 15 Her.  Her.  Her.  Her.  Her. 0.0 0.0 0.0 15 14 14 $/tonne

A3oBCTaAL AZST 350 44% 14 328  Her.  Her Her. Her. Her. Her. 0.1 0.1 0.1 59 55 53 $/tonne

Kokc

Aspeescruit K3X AVDK 67 75% 5 64  wHer. Her. Her. 105  Her.  Her. 0.0 0.1 0.1 18 14 12 $/tonne

fcuHoseknin KX3 YASK 23 9.0% 2 51 415 34 19 18 20 19 01 0.1 0.1 18 20 1.9 $/tonne

Pypa

LleHTpaneHbiit FOK CGOK 958 05% 5 958 30 77 92 19 40 47 12 17 1.9

CesepHblit TOK SGOK 2408 05% 13 2532 72 31 63 34 22 40 20 1.4 1.9

Ferrexpo FXPO 2456 24.0% 590 2,707 43 104 59 34 67 44 15 1.9 15

LaxTbi

Komcomonelt AoHbaca SHCHZ 68 20% 1 97 wer. 45 26 14 08 06 02 0.2 0.2 14 08 0.6 $/tonne

Tpy6onpokat

Xapupl3CKMt TPYOHBIA 3aB0A HRTR 214 20% 4 257 22 56 55 18 23 22 03 0.4 04 873 590 733 $/tonne

ntepnaiin HMT3 NVTR 3 74% O 21  wer. wer. 58 38 13 14 o041 0.4 01 113 98 88 $/tonne

Bal’OHOCTpOeHMe

/\yraHcKTennoso3 LTPL 41 24.0% 10 4 46 47 41 29 26 22 02 0.2 0.2

KpIOKOBCKWH BaroH. 3aBoA KvBz 259 50% 13 261 30 28 32 22 19 22 03 0.3 0.3

CraxaHOBCKWiA BaroH. 3aB0A svaz 46 80% 4 8 23 53 53 26 41 49 02 02 02

CneuanusupOBaHHoe MalluHOCTpoeHune

TypGoatom TATM 182 12.8% H/A H/A 3.4 4.9 4.4 H/A H/A H/A  H/A H/A H/A

Morop Cuu MSICH 569 24.0% 137 579 34 23 25 20 19 18 08 0.7 0.7

Hedtb M a3

YrpHaga UNAF 774 30% 23 764 28 25 34 17 15 1.8 03 0.3 0.3 W/A  H/A  H/A  $/boe

JKX Qil&Gas JKRX 213 50.4% 108 322 36 53 43 28 26 21 14 1.4 1.3 85 59 44  $/boe

SHepreTuka

Lentparepro CEEN 262 21.7% 57 345 >30 44 4.2 71 32 31 04 0.3 0.3 24 24 19 $/Mwh

AoHbaccaepro DOEN 55 14.2% 8 112 wer 22 21 54 34 37 02 0.2 0.2 14 13 13 $/MWh

MoTpe6uUTenbcKuii cekTop

MXM MHPC 1,685 344% 575 2608 65 55 52 65 56 50 21 1.9 1.7 8151 8151 8151 $/tonne

KepHen KER 1,496 61.8% 924 2106 66 71 71 68 65 62 11 1.0 0.9

Actapra AST 451 31.0% 140 598 40 25 22 42 26 21 15 1.2 10 3032 1846 1533 $/tonne

AsaHrapa AVGR 735 225% 165 889 3.7 33 32 35 34 31 16 1.4 13 201 153 144 $/mneg.

ArporoH AGT 73 446% 32 106 wHer. 39 35 57 25 23 09 0.9 0.8 0.8 WA $th/ ha

Banku P/E P/Book P/Assets

PaiiopaiizeH baHk Asanb BAVL 209  4.0% 12 >30 >30 105 04 03 03 004 004 004

YKpcoubaHk uscB 265 16% 4 >30 >30 203 03 03 03 006 006 0.06

HctouHnk: EAVEX Capital
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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  $ wmau Pentunrut

locyaapcTBeHHble eBpoo6GauraLuu
YkpauHa, 2013 100.5 101.5 6.2% 3.7% 0.0% 0.4 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 101.7 102.5 6.6% 6.0% 0.3% 1.3 7.95% 2 pasa B oA 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 103.3 104.0 7.4% 7.0% 0.6% 1.5 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 98.0 99.5 5.7% 5.1% 1.3% 2.5 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 101.0 101.5 6.4% 6.2% 0.0% 2.3 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 100.2 100.8 6.5% 6.3% 0.6% 3.3 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 100.3 101.0 6.2% 5.9% 1.0% 3.4 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 100.3 101.2 6.7% 6.4% 1.5% 4.0 6.75% 2 pas3a B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 109.2 109.8 6.8% 6.7% 2.2% 35 9.25% 2 pa3a B roa 24.07.2017 2000 B2/B+/B
YkpavHa, 2017 OuH. nH. npoektos  100.0 101.5 8.4% 8.0% 2.5% 3.8 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavnHa, 2018 OuH. nHP. NpoeKkTos 95.4 97.0 8.5% 8.1% 3.7% 4.2 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 103.7 104.4 7.1% 7.0% 1.0% 5.6 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 105.0 105.7 7.1% 7.0% 1.4% 5.7 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
YkpauHa, 2022 101.5 102.3 7.6% 7.5% 0.9% 6.7 7.80% 2 pasa B roa 28.11.2022 1250 //B

KopnopaTuBHble eBpooGinrauum
ArpotoH, 2014 HA HA HA HA H/A 1.3 12.50% 2 pasa B roA 14.07.2014 50 -/-/B-
MXn, 2015 106.7 1075 7.0% 6.8% 1.5% 2.0 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 101.0 101.0 9.6% 9.6% H/A 2.3 10.00% 2 pas3a B roa 29.10.2015 200 //B
Mpwus, 2016 104.0 104.0 9.5% 9.5% 1.0% 2.6 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 103.8 105.0 7.6% 71% 3.2% 2.0 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTtuHBecr, 2015 105.4 105.9 7.7% 7.4% 1.8% 2.0 10.25% 2 pasa B roa 20.05.2015 500 B3//B-
MeTuHBecT, 2018 100.4 101.5 8.6% 8.4% 4.2% 3.9 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 102.4 102.4 7.0% 7.0% 5.0% 2.7 7.875% 2 pas3a B roa 07.04.2016 500 B2/B+/B
WHTtepnain, 2017 68.0 78.0 21.6% 17.1% H/A 3.4 10.25% 2 pas3a B roa 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl M Kpeawt, 2014 63.0 66.0 65.4% 59.3% H/A 0.9 10.50% 2 pasa B roa 25.01.2014 100 Caal//
NymBb, 2014 101.1 103.0 10.4% 9.3% 1.1% 1.7 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 65.0 75.0 34.9% 24.8% H/A 35 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 96.0 97.6 11.1% 10.4% 2.1% 2.3 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 76.0 80.0 16.0% 14.0% 1.1% 25 8.75% 2 pa3sa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2015 100.7 101.7 8.0% 7.5% 1.3% 2.0 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 85.5 87.0 11.5% 10.9% 2.3% 2.6 8.40% 2 pasa B roA 02.09.2016 125 B1//B
VAB Bahk, 2014 53.0 60.0 64.5% 53.2% H/A 1.3 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwapbaHk, 2016 97.12 98.13 9.3% 8.9% 2.6% 2.6 8.25% 2 pasa B rop 10.03.2016 700 B1//B

MyHuuMnanbHbie eBpooGauraLum
Kues, 2015 95.5 96.8 9.8% 9.3% 2.8% 2.4 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 96.3 98.5 10.7% 9.9% 4.1% 2.9 9.375% 2 pas3a 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

UA4000064018 98.3 98.8 20.50% 19.50% 0.08 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 98.2 98.4 25.66% 24.65% 0.15 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 98.0 98.9 18.48% 14.38% 0.21 9.24% 2 pasa B rop 17.04.2013 2140
UA4000119473 92.2 93.1 21.00% 19.50% 0.64 9.00% 2 pasa B rop 22.05.2013 595
OBI'3 HoMuHUpOoBaHHbIe B USD

UA4000134431 100.1 100.3 8.20% 7.18% 0.12 9.24% 2 pasa B rop 06.03.2013 261
UA4000141063 100.4 100.8 8.22% 7.23% 0.34 9.30% 2 pasa B roa 29.05.2013 235
UA4000142384 100.6 101.1 8.22% 7.22% 0.47 9.30% 2 pasa B rop 24.07.2013 413
UA4000136832 100.7 101.3 8.22% 7.22% 0.57 9.27% 2 pasa B rop 28.08.2013 254
UA4000138002 100.8 101.3 8.56% 7.94% 0.78 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 100.6 101.1 8.90% 8.48% 1.27 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 99.8 101.8 9.78% 8.78% 1.92 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 100.8 101.8 9.31% 8.82% 2.04 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 90.3 91.3 9.30% 8.78% 218 4.50% 2 pasa B rop 17.06.2015 175
OBI'3 HoMHHUpoBaHHbIEe B EUR
UA4000137731 100.4 100.5 4.28% 4.09% 0.63 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 100.5 100.6 4.31% 4.17% 0.89 4.80% 2 pasa B roA 25.12.2013 70
UA4000142681 100.4 100.6 4.69% 4.57% 2.09 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuu
UA4000082531 82.7 84.3 23.04% 21.04% 0.84 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 82.6 84.2 23.04% 21.04% 0.85 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 82.5 84.2 23.04% 21.03% 0.85 5.50% 2 pasa B rop 25.08.2015 3384

Uctounnk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

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

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

ApTem MaTtelwkKo
Tpenpep
a.mateshko@eavex.com.ua

AnekcaHap Knumuyk
Bpokep
a. klymchuk@eavex.com.ua

EBreHmn Knumuyk
Bbpokep
e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

WHBECTULIUOHHbIN BAHKUHT
AHaTonuni 3acnaB4ynKk
YnpasnsaioLwmin ApeKTop
a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

3aCAYKMBAIOLLMX, Ha Haw B3rAfA, poBep pea {HbIX B 3TUX WCTOYHMKAX
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. 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.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2012 Eavex Capital

www.eavex.com.ua



