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HoBocTH pbiHKa

AKUUMU

B ueTBepr Topru Ha YKpauHCKOM 6GMpXe NPOXOAMAM C MOBbILLIEHHON
BOAGTUAbHOCTBIO - MUHAMKATOP PbiHKA MHAEKC YB B TeueHu1e AHSI HaXOAMACA
KaK B «[AKOCE» TaK U B «MUHYCe» B NpeAeAax OAHOro npoueHTta. B utore
MHAEKC 3aKpbIACA Be3 M3MeEHEHUA Ha ToM xe oTMeTke B 906 nyHKTOB.
3aKpbiThe «OAYObIX PULLEK» BBIAO CMELLAHHbIM - aKUMK «A30BCTaAU» U
«EHakneBcKkoro metsasoaa» norepsanm 1,5% un 1,2% cooTBETCTBEHHO, B
370 Xe BpeMsi bymaru «Motop Cuu» nopopoxanun Ha 0,7% a «YkpHadTbI»
Ha 2,4%. OTA€AbHO OTMETMM, 4YTO HECMOTPA Ha HeBblpa3uTeAbHOEe
ABWXEHME MO MHAEKCY, MapTOBCKWE (bHOUEPCHbIE KOHTPaKTbl BYepa
yBepeHHo npubaBuaM 1,5% AOCTUrHYB OTMETKM B 932 MyHKTa, 4TO
BMOAHE MOXET NOATOAKHYTb PbIHOK BBEPX CEFOAHS.

Topru B CLUA Buepa npolian 6e3 eaAMHon AMHaMUKK, HAEKC S&P500
octanca 6e3 M3MeHeHWIn Ha ypoBHe B 1494 nyHKTa, XOTA B TeYEeHWUU
AHA MHAMKATOp TecTupoBan oTMeTKy B 1500 nyHKTOB. A BOT MHAEKC
BbICOKOTEXHOAOTMYHOrO cektopa, Nasdaq, cHu3uAacs Ha 0,7 % BO MHOTOM
NoA AQBAEHMEM NOCAE HEYAQUHOW OTYETHOCTU Kopnopaumu Apple.

CeropHs B EBpone oTKpbiTe TOProB ObIAO B HEOOABLLOM «MUHYCE», HO
rOBOPUTb O AAbHEeMLLIeM NOBEAEHWUHU KOTMPOBOK MOKa paHo.

M3 cTaTUCTUUYECKUX AQHHBIX CTOUT 06paTVITb BHUMaHWe Ha:

17:00 CLUA - lMpopaxu BHOBb NOCTPOEHHOTO XKUAbS. (New home sales).

LileHa nocaepHewn 06bem ToproB,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

230kt 4Hoa 16Hoa 28 HoAa 10aek 22paek 3 aHB 15 sHB
* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 906.4 0.0% -3.2% -4.6%
PTC 1604.7 0.0% 5.9% 5.1%
WIG20 2568.6 0.4% -0.6% -0.6%
MSCI EM 1072.3 -0.4% 2.7% 1.6%
S&P 500 1494.8 0.0% 4.8% 6.6%

945 o oo o e _____
3akpbiTve Ha 23.01.2013, 906.8

Haubonee Topryemble  Tukep CAEAKH, FPH A/A% MAH. FPH cAENOK 10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
Morop Cuu MSICH 2375.00 0.7% 7.0 283
LieHTpaHepro CEEN 5.85 -0.6% 2.8 291 C Hauana
AspeeBckuit KX3 AVDK 2.918 -0.8% 2.7 255 3akpbitve  A/A% M/M,% roaa,%
Avaepbi pocta EMBI+Global 2630  -0.4% -1.4% -2.9%
YKpTEAEKOM UTLM 0.15 3.0% 0.00 8 CDS 8Y UKR 570.3 0.2% 8.8% 8.8%
YkpHadra UNAF 117.9 2.4% 0.05 74 Yepauna-13 479% 02pp. -06pp. -05pp.
Paiipdaiised BaHk Asanb  BAVL 0.09 1.4% 1.85 155 Hegreras Ykp-14 711% 0Opp. 05pp. 05pp.
YkpauHa-20 6.79% 0.0 p.p. -0.4 p.p. -0.4 p.p.
Aunpepbl napeHus Mpusat6aHk-16 15.24% -0.1pp. 0.0p.p. -0.1p.p.
CTaxaHOBCKMI BaroH. 3-A SVGZ 1.53 2.7% 0.10 75
A3oBCTanb AZST 0.66 -1.5% 0.62 128
EHaKWeBCKUII MEeT3aBOA ENMZ 34.98 -1.2% 0.91 109 C Havana
3akpbitve A/A,%  M/M,%  ropa,%
usb 8.14 0.0% 1.6% 1.1%
OCHOBH ble C06b|TMﬂ EUR 10.89 0.4% 3.0% 1.9%
. RUB 0.27 0.4% 3.5% 2.2%
HOBOCTU KOMMAHWUA
v
> ABpeEeBCKMIM KX3 HanaamA MPOM3BOACTBO NPEMUYM-KOKCa
C Havana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 320.0 0.0% 0.0% 0.0%
Cranb, USD/ToHHa 570.0 0.0% 7.0% 7.0%
He¢tb, USD/6appenb 96.0 0.8% 7.6% 5.7%
3onoTo, USD/oz 1668.0 -1.1% 0.6% 0.7%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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ABpeeBckui KX3 Hanapun
NPOU3BOACTBO NPeMUYM-KOKca

MBaH A3BUHKa
i.dzvinka@eavex.com.ua

ABAEEBCKWUW KX3 (AVDK UK)

LeHa: 2.92 rpH  Kanutaamsaumsa: $70 MAH

EV/S P/E  EV/EBITDA Div. Yield
2012E 0.06 neg neg 0.0%
2013E 0.06 neg neg 0.0%

HOBOCTb

ABaeeBCKMM KX3 Hauan BbINMYCK KOKCa MOBBILEHHOINO KayecTBa, COrAacHoO
Npecc-peAn3dy MaTepuHCKOM komMnaHun MeTuHBeCT oT 24 aHBaps. YAayylleHue
KauecTBa MPOAYKUMU KOKCOXMMaA MPOUCXOAMAO MOCTENEHHO B TeueHne 2012
roAa 3a CYeT YCUAEHWUS KOHTPOASl HAaA KayeCTBEHHbIMU XapaKTepPUCTUKaMMU
MCXOAHOTO CbIpbsl (MPEVMYLLECTBEHHO YIASl AAS KOKCOBaHMA). [MoAyYeHHbIN
KOKC YAYULLEHHOIO KadyectBa OYAET MCMOAb30BaTbCA AASl AOMEHHbLIX Meven
npeaAnpuATMA Tpynnbl, OCHALLEHHbIX TEXHOAOTMEW BAYBAHWSA MbIAEYTOABHOIO
Ttonauea (MYT). B 1 kBaptane 2013 roaa, AOAS IPEMUYM-KOKCa NAAHUPYeETCA
KOMMaHuen Ha ypoBHe 60% B 06LLIEN CTPYKTYPE BbIMyCKa KOKCa.

KOMMEHTAPUI

HoBOCTb ABASIETCS YMEPEHHO MO3WUTUBHOM AAS  akuui KX3. OcBoeHue
NMPOU3BOACTBA KOKCa MOBLILEHHONO KayecTBa SBASIETCHA CTpaTerMyecku
onpaBAa@HHbIM pelleHneM MeTuMHBeCTa, MPMHMMasi BO BHUMaHWE 3arnyck
TexHonorun MYT Ha adduaMpoBaHHOM MeTkoMObUHate MMK um. Uabnua B
KoHue 2012 ropa, ucnoab3oBaHue [MYT Ha MNOAKOHTPOAbBHOM MeTUHBECTY
MeTKOMbUHaTe «3anopoXcTaAb», @ TakXe MAaHax o 3anycke YT Ha AByX
OCTanbHbIX MeT3aBopax [pynnbl (<A3oBcTtanm» n «EM3») B cpeapHEcpoYHoOn
nepcnektMee. TeM He MeHee, Mbl BUAUM BOABLLION PUCK, UTO BbIMYCK KOKCa C
6oAee BbICOKOM A0BaBAEHHOM CTOMMOCTBIO HE NMPUBEAET K YAYULLEHUIO OTYETHOWM
peHTabeAbHOCTM KOMMNaHUKU B KPaTKOCPOUYHOM MepcrnekTuBe. 310 06yCAOBAEHO
ucnonb3oBaHMeM KX3 cxem TpaHcdepTHOro LeHoobpa3oBaHusi, MpUMEHEHUE
KOTOPbIX 0COBEHHO ycyrybuaock B 1-om noayroamm 2012 ropa (CM. Hal OT4YeT
no ABaeeBckomMy KX3 ot 21 ceHTabps).

www.eavex.com.ua
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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 0.66 0.55 -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 0.69 1.55 123% Mokynatb 5 3 . SISCUIEEIE 2
¢aKT MO3UTUBHO NOBAUAET HAa AUHAMMUKY aKLMU KOMMaHUK.
YenesHnas Pypa
Mocae pocta Ha 35% ¢ Hayana Aekabps 2012 no cepeanHy aHBaps 2013, LeHbl Ha pyAy B
KuTtae CHUXatoTCA, YTO BEAET K KOPPEKLIMM LieH Ha akumu FXPO. Koppeasuus mexay LeHaMu Ha
Ferrexpo FXPO 4.35 3.43 -21% MpopaBatb  pyay 1 akumamu Ferrexpo coctaBaset 90%.
CeBepHblii TOK SGOK 8.48 14.39 T70% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.50 10.58 63% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTUKY BbINAATbI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckui KX3 AVDK 2.92 6.15 111% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet cTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHWUK.
flcuHOBCKMIt KX3 YASK 0.68 3.42 407% Mokynarb KOKC npemmym-knacca KX3 noAb3yeTcs BbICOKUM CMPOCOM Kak B YKpaUHe, TaK 1 3a pyBexom.
Yronb
MokpoBCKoe LW/y SHCHZ 0.63 2.93 365% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOObLIUM KOKCYHOLLErOCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
AOCTUTHYBLUM MaKCMMaAbHOTO YPOBHS Npou3BoAcTBa B 2011 roay 3a nocAeAHUX 20 AET, Mbl
0XMAQEM, YTO NPUPOCT BbIPyUKU KPIOKOBCKOTO BaH3aBOAY cocTaBuT 7% 3a 2012-2016, a
KptokoBckuit BC3 KVBZ 19.00 50.32 165% Mokynatb peHTabenbHoCTb No EBITDA 1 unctoi npubbiav yBeanuntcs Ao 15,4% v 11,1% cooTBETCTBEHHO.
AanbHerilas UHTerpaums AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
\yraHckTenAoBo3 LTPL 1.67 5.21 213% Mokynatb AOAXHa CONyTCTBOBAaTb POCTY MPOA@X KOMMaHUH.
CneuuanM3MpoBaHHoe MallMHOCTPOEeHUe
Poct npoaax Motop Cuy B 2012-2016 roaax, No HalMM NporHo3am, AOAKEH cocTtaBuUTb 9% B
Mortop Cuy MSICH 2375 5187.0 118% Mokynatb roA, B T0 Bpems Kak cpeaHss EBITDA mapxa yBeanuuntca 35%, a unctas mapxa cocraBut 28%.
Typboatom TATM 3.58 8.87 148% Mokynatb KomnaH1s MMEeeT XopoLumnii NopTdeAb 3aKa3oB, UTo AOAKHO 06ecneumnTb PocT GUH. NokasaTenei.
Hedtb 1 la3
KoHLepH lanHadToras GLNG 0.150 0.24 63% Mokynatb KoHUepH MaAHadToras oraacua cTpatermio no arpecCMBHOMY PacLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuntaem, uto Regal Petroleum cMoxeT npoussectu 5,2 Toic boepd B 2014 roay, v yBeAu-
Regal Petroleum RPT 0.53 152 187% Mokynatb & » o ALY
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMAGETCA, UTO KOMMaHUs HaUHET AOBbIUY ra3a Ha POCCUIMCKNX MECTOPOXAEHUSAX, 3TO YBEAUUNT
JKX Oil&Gas JKX 1.2 6.0 405% Mokynatb €€ NPOU3BOACTBEHHbIE Noka3ateAn bonee yem Ha 50%.
3HepreTuKka
AoHbaccaHepro DOEN 19.34 72.46 275% Mokynatb AoHbaccaHepro HepaBHO 3amMycTMAa camblil 3GHEKTUBHbIN 3HEPrOBAOK B YKpauHe.
LleHTp3aHepro CEEN 5.85 14.80 153% Mokynatb MpuBaTM3aLMA KOMMAHUM AOAXKHA CTaTb APAaMBEPOM POCTa €€ aKLMi.
MoTpe6UTenbCKui ceKTop
Mo HalWWM NPOrHo3am CPEAHEroAOBO# TEMN POCTa BbIPYUKK B nepuoa ¢ 2010 no 2018 roas!
MXn MHPC 17.4 24.0 38% Mokynatb coctaBut 14.4%.
OXua@eTes, uTo AcTapTa yBEAMUMT CBOM 3eMeAbHbIN BaHK C LIeAbIO pacLLMpeHIsi CBOero
Actapra AST 19.39 30.0 55% Mokynatb 6u3HECA B 3€PHOBOM CEKTOpE.
Yucran peHtabeAbHOCTb ABaHrapaa coctaBaseT 35%, B TO BPEMsi Kak CPeAHUIA NoKasateAb no
ABaHrapa AVGR 11.61 28.3 144% Mokynatb oTpacAu 22%. KomnaHWa NAaHUPYeT yBEAMYMUT MPOM3BOACTBO,MOYTH B ABA pasa A0 2015 roaa .
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MwuH 3a AG6COAIOTHbIE MOKa3aTeAn Mo oTHoweHuUIo K UHAeKey Yb
rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 906.37 1,578.69 74784  0.0% 2.0% -3.2% -4.6% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHIH METKOMBMHAT ALMK 0.05 0.11 0.04  0.2% 0.4% -6.9% 6.7% 0.2% -1.6% 3.7% 2.1%
A30BCTaAb AZST 0.66 1.56 054  -1.5% 2.2% -11.1% -10.8% -1.4% -4.2% -7.9% -6.2%
AHenpocneucTanb DNSS HA 1,700 999 HA HA HA HA HA HA HA HA
EHaKMEBCKMIt MET3aBOA ENMZ 35.0 85.0 217 -1.2% 0.4% -8.5% 7.9% -1.2% -1.6% -5.3% -3.3%
ApcenopMuttan KSTL HA 6.00 1.70 HA HA HA HA HA HA HA HA
MMK um. Mnbnua MMKI 0.19 0.39 013  0.0% 11.8% -5.0% -13.6% 0.0% 9.8% -1.8% -9.0%
Koke
ABpEeBCKMit K3X AVDK 2.92 6.35 190 -0.7% 2.9% -8.6% -10.8% -0.7% 0.9% -5.4% -6.2%
flcuHoBCkuit KX3 YASK 0.68 1.69 0.57  0.0% 7.9% 4.6% 1.5% 0.0% 6.0% 7.8% 6.1%
Pyna
LieHTpanbHbii FTOK CGOK 6.50 8.35 4.00 -5.5% -0.2% -5.8% -5.8% 5.5% 2.1% 2.6% -1.1%
Ferrexpo (8 USD) FXPO 4.35 5.80 2.35 1.8% 5.7% 8.2% 8.0% 1.8% 3.7% 11.3% 12.6%
CeBepHbIit FOK SGOK 8.48 12.75 6.00 0.4% 0.5% 22.7% 14.0% 0.4% -1.5% 25.9% 18.6%
LaxTbl
LLlaxToynpasAaeHie MokpoBckoe SHCHZ 0.63 1.53 0.52 0.0% -3.1% 3.1% 0.0% 0.0% 5.1% 0.1% 4.6%
Komcomonel, AoHbacca SHKD 1.14 2.00 0.80 0.0% 2.7% -3.4% -3.4% 0.0% 0.7% -0.2% 1.3%
Energy Coal CLE 3.62 9.06 3.09 0.5% 2.5% 10.2% 17.2% 0.6% 0.6% 13.4% 21.8%
FopHoe MallUHOCTOEHHNE
XM3 Ceer waxtepa HMBZ Her. 0.58 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
Tpy6onpokat
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.69 1.34 0.60 0.0% 3.0% 6.2% -1.4% 0.0% 1.0% 9.3% 3.2%
WnTepnaiin HMT3 NVTR 0.14 1.00 0.12 0.0% -12.5% -30.0% -36.4% 0.0% -14.5% -26.8% -3L.7%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3a80A KVBZ 19.0 25.2 142 0.0% 0.0% 2.2% 2.1% 0.0% 2.0% 5.3% 2.6%
N\yraHCKTENAOBO3 LTPL 1.67 2.58 1.28 -3.5% 13.6% 10.6% -10.7% -3.4% 11.6% 13.8% -6.0%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.53 4.80 146  -2.5% -6.7% -10.5% -11.6% -2.5% -8.7% -7.4% -6.9%
CI'IeLl.aJWI3VIp0BaHHoe MaLIUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.04 0.22 0.03 -11.6% 15.7% 2.6% -1.6% -11.6% 13.8% 5.7% 3.1%
Mortop Cuy MSICH 2,375 2,880 1,750  0.7% 6.2% 11.1% 7.5% 0.8% 4.2% 14.3% 12.1%
Cymckoe HIMO um. dpyHse SMASH 1.50 4.90 0.76  0.0% 71% 0.0% 0.0% 0.0% 5.2% 3.2% 4.6%
Typ6oatom TATM HA 7.50 0.83 Her. Her. Her. Her. Her. Her. Her. Her.
Becra WES 0.22 1.42 043  -1.3% -0.2% 1.8% -7.0% -1.3% 2.2% 5.0% -2.3%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.15 0.45 013  3.0% -1.8% -4.2% -6.6% 3.1% -3.8% -1.1% -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 1.19 2.98 110  -2.9% -6.0% 1.0% -0.7% 2.9% -8.0% 4.2% 4.0%
YkpHadTa UNAF 118 395 80 2.4% 3.5% 2.7% -0.6% 2.5% 1.56% 5.9% 4.1%
JHeprocHabxxeHne
LleHTpaHepro CEEN 5.85 9.38 405 -0.6% 0.4% 5.9% -7.8% -0.5% -1.6% 2.7% -3.2%
[DoHbaccaHepro DOEN 19.3 34.0 15.0 -0.3% 0.9% -4.6% -8.7% -0.2% -1.1% -1.5% -4.1%
3anaasHepro ZAEN 925 264 540  0.0% 2.6% 3.6% -4.6% 0.0% -4.6% 6.8% 0.0%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.48 7.73 2.24 71% 3.6% 16.2% 7.2% 7.2% 1.6% 19.4% 11.9%
Actapra (8 USD) AST 19.3 223 139  0.9% 6.3% 8.1% 8.2% 0.9% 4.3% 11.3% 12.9%
AsaHrapa (8 USD) AVGR 11.61 14.30 709 -0.7% 1.0% 2.7% 2.5% 0.6% -1.0% 5.9% 7.1%
WHaycTpranbHas MonouHas Komnakms IMC 4.98 5.48 2.53 1.4% 2.2% 2.0% 6.1% 1.4% -4.2% 1.2% -1.5%
KepHen (8 USD) KER 211 23.8 148  1.0% 3.5% -1.1% 2.7% 1.0% 1.5% 2.1% 1.9%
Mpwsi (8 USD) MAYA 6.02 7.4 5.04  0.5% -6.2% 7.3% 7.2% 0.5% -8.2% -4.4% -2.6%
MXI (8 USD) MHPC 17.4 17.5 10.00 1.5% 8.5% 13.7% 13.8% 1.6% 6.5% 16.9% 18.5%
MUAKUAEHA MLK 5.05 6.3 424 14% 1.1% 11.8% 7.3% -1.0% -0.9% 15.0% 12.0%
OBoctap ovo 32.8 415 23.2 6.7% 15.0% 13.4% 13.4% 6.8% 13.0% 16.6% 18.0%
CuHTaA SNPS Her. 2.35 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
MCB Agricole 4GW1 Her. 2.02 0.22 Her. Her. Her. Her. Her. Her. Her. Her.
Xumusa
CT1poA STIR 12.3 35.2 11.7 0.3% -0.9% 6.7% -8.2% 0.4% 2.9% -3.5% -3.6%
BaHkun
PaitddaiiaeH baHk ABanb BAVL 0.09 0.14 0.06  1.4% 7.2% 1.7% 2.9% 1.4% 5.2% 4.9% 7.6%
YKpcolbaHk USCB 0.11 0.22 041  -0.4% -5.2% -12.8% -14.1% -0.4% 7.2% -9.6% 9.5%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix bupxax B USD
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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 1,834 1515 1,301 1,174 813 640 64.0% 53.6% 49.2% 783 489 382 42.7% 32.3% 29.4%
Ferrexpo FXPO 1,788 1,388 1,566 801 404 445 44.8% 29.1% 28.4% 575 235 263 32.2% 16.9% 16.8%
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
XapubI3ckuit TpyOHbIN 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%
KPIOKOBCKMIA BaroH. 3aBoa 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.anVI3VIpOBaHHOe 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 722 873 933 285 309 330 39.4% 355% 35.3% 168 243 248 232% 27.8% 26.6%
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

KomnaHnus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb

AndeBcKuit MeTkoMOMHaT ALMK 158 3.9% 6 41,573 43 Her. wWer. 108 >30 >30 0.7 0.9 09 542 468 421 $/tonne
EHaKvesCkui MeT3aBoA ENMZ 45 88% 4 38 15 Her.  Her.  Her.  Her.  Her. 0.0 0.0 0.0 15 14 14 $/tonne
A3oBCTaAL AZST 340 44% 14 319  Her.  Her. Her. Her. Her. Her. 0.1 0.1 0.1 57 54 51 $/tonne
Kokc

Aspeesckuit K3X AVDK 70 7.5% 5 67 Her.  Her. Her.  11.0 Her. Her. 0.0 0.4 0.1 19 15 12 $/tonne
fcuHoseknin KX3 YASK 23 9.0% 2 52 15 34 19 18 20 19 01 0.1 0.1 18 20 1.9 $/tonne
Pypa

LleHTpaneHbiit FOK CGOK 935 05% 5 935 29 75 90 19 39 46 12 17 1.8

CesepHblit TOK SGOK 2,400 05% 13 2525 31 49 63 21 31 39 14 1.7 1.9

Ferrexpo FXPO 2558 24.0% 614 2,808 44 109 97 35 70 63 16 2.0 1.8

LaxTbl

Komcomonelt AoHbaca SHCHZ 66 20% 1 95 e 43 25 13 08 06 02 0.2 0.2 13 08 0.6 $/tonne
Tpy6onpokat

Xapupl3CKMt TPYOHBIA 3aB0A HRTR 220 20% 4 263 22 58 57 18 23 22 03 0.4 04 894 #VAL- 690 $/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 45 24.0% 11 45 50 52 45 32 29 24 02 0.3 0.2

KpioKoBCKu# BaroH. 3aB0A KvBZ 268 50% 43 270 32 29 33 23 20 23 04 03 03

CraxaHOBCKWiA BaroH. 3aB0A svez 43 80% 3 8 21 49 50 24 39 47 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 606 24.0% 145 616 3.6 25 24 22 20 19 09 0.7 0.7

Hedtb M a3

YrpHagta UNAF 785 30% 24 775 29 25 35 18 15 1.8 03 0.3 0.3 W/A  H/A  H/A  $/boe
JKX Qil&Gas JKRX 204 50.4% 103 312 35 51 41 27 25 21 13 1.4 1.2 82 57 43 $/boe
SHepreTuka

Lentparepro CEEN 266 21.7% 58 348 >30 45 4.2 72 32 31 04 0.3 0.3 24 24 20 $/Mwh
AoHbaccaepro DOEN 56 14.2% 8 113 wer 23 21 55 35 37 02 0.2 0.2 14 13 13 $/MWh
MoTpe6uUTenbcKuii cekTop

MXn MHPC 1,834 344% 626 2757 71 60 57 69 59 53 22 2.0 1.8 8616 8616 8616 $/tonne
KepHen KER 1,552 61.8% 959 2162 69 74 13 7.0 67 64 11 1.0 0.9

Actapra AST 483 31.0% 150 629 42 27 23 44 27 22 16 1.2 10 3192 1943 1614 $/tonne
AsaHrapa AVGR 742 225% 167 895 38 34 32 36 34 32 16 1.4 13 202 154 145 $/mneg.
ArporoH AGT 75 446% 34 109 wHer. 41 36 58 26 24 09 0.9 0.8 0.8 WA $th/ ha
Banku P/E P/Book P/Assets

Paiiopaiizer baHk Asanb BAVL 325 4.0% 13 >30 >30 114 04 04 04 005 005 004

Yrpcoubark uscB 251 16% 4 >30 >30 1914 03 03 03 006 006 0.6

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 100.9 101.1 5.1% 4.4% 0.0% 0.4 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 102.0 102.6 6.4% 5.9% 0.5% 1.3 7.95% 2 pasa B oA 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 103.3 104.0 7.3% 6.9% 0.7% 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 101.4 101.9 6.3% 6.1% 0.4% 2.3 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 100.5 101.4 6.4% 6.2% 1.1% 3.3 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 100.4 101.2 6.1% 5.9% 1.2% 3.4 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 101.0 101.9 6.5% 6.3% 2.2% 4.0 6.75% 2 pasa B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 110.4 111.0 6.5% 6.4% 3.3% 3.6 9.25% 2 pas3a B roa 24.07.2017 2000 B2/B+/B
YkpawuHa, 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 96.0 97.7 8.4% 8.0% 4.3% 4.2 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 105.3 106.0 6.8% 6.7% 2.6% 5.6 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 107.1 107.9 6.8% 6.7% 3.5% 5.7 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
YkpauHa, 2022 103.0 103.8 7.4% 7.2% 2.5% 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 105.8 106.7 7.4% 7.2% 0.7% 1.9 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 100.2 102.8 9.9% 8.8% H/A 2.3 10.00% 2 pas3a B roa 29.10.2015 200 //B
Mpwus, 2016 103.0 104.0 9.8% 9.5% 0.5% 2.5 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 103.9 104.9 7.6% 71% 3.2% 1.9 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 105.8 106.5 7.4% 71% 2.3% 2.0 10.25% 2 pas3a B roa 20.05.2015 500 B3//B-
MeTtuHBecr, 2018 101.6 102.8 8.3% 8.0% 5.4% 3.9 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 101.1 103.0 7.5% 6.7% 4.7% 2.7 7.875% 2 pas3a B roa 07.04.2016 500 B2/B+/B
WHtepnain, 2017 68.0 78.0 21.7% 17.1% H/A 3.4 10.25% 2 pas3a B roa 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 63.0 66.0 66.7% 60.4% H/A 0.9 10.50% 2 pasa B roa 25.01.2014 100 Caal//
MymBb, 2014 101.8 103.4 10.0% 9.1% 1.7% 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 3.4 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 95.3 96.8 11.5% 10.8% 1.3% 2.2 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 75.5 80.0 16.3% 14.1% 0.7% 25 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2015 101.3 102.2 7.7% 7.3% 1.8% 2.0 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 86.7 88.4 11.0% 10.3% 3.8% 2.5 8.40% 2 pa3a B roa 02.09.2016 125 B1//B
VAB bahk, 2014 53.0 60.0 65.5% 54.0% H/A 1.3 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 98.54 99.34 8.8% 8.5% 4.0% 2.6 8.25% 2 pasa B roa 10.03.2016 700 B1//B

MyHuuMnanbHbie eBpooGauraLum
Kues, 2015 97.4 99.4 9.0% 8.2% 5.2% 2.4 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 97.8 99.8 10.2% 9.4% 5.6% 2.9 9.375% 2 pas3a B roa 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "‘EUR

EBPOBOHAbI BAHKOB
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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% 0.06 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 98.4 98.6 25.68% 24.66% 0.13 14.50% 2 pasa B roa 27.03.2013 335
UA4000116974 98.6 99.4 16.13% 12.38% 0.19 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 roa 22.05.2013 595
OBI'3 HoMuHUpOoBaHHbIe B USD

UA4000134431 100.2 100.3 7.73% 6.71% 0.10 9.24% 2 pasa B rop 06.03.2013 261
UA4000141063 100.5 100.9 7.78% 6.78% 0.32 9.30% 2 pasa B roa 29.05.2013 235
UA4000142384 100.8 101.3 7.76% 6.76% 0.45 9.30% 2 pasa B rop 24.07.2013 413
UA4000136832 100.9 101.5 7.77% 6.76% 0.57 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 100.9 101.4 8.38% 7.73% 0.78 9.30% 2 pasa B rop 27.11.2013 86
UA4000140362 100.9 101.4 8.67% 8.25% 1.16 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 99.8 101.7 9.78% 8.78% 1.92 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 101.1 102.14 9.12% 8.62% 2.02 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 90.5 91.5 9.21% 8.69% 247 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMHHUpoBaHHbIEe B EUR
UA4000137731 100.4 100.5 4.27% 4.07% 0.61 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 100.5 100.6 4.30% 4.15% 0.87 4.80% 2 pasa B roA 25.12.2013 70
UA4000142681 100.4 100.5 4.69% 4.63% 2.07 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuu
UA4000082531 20.00% 16.00% 0.82 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 20.00% 16.00% 0.83 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 20.00% 16.00% 0.83 5.50% 2 pasa B roA 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 HECAHKUMOHUPOBAHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKyMeHTa MAM Ao6oi ero
yacTtu. AMuensusa HKLUB®P AB No.534282, ot 20.07.2010

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,

A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B Ma

poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

MHEHWEM aHaAMTUKOB OTHOCHTEALHO OMUCHIBAEMBbIX COOBITHI. AaHHbIN MaTepuan HOCUT UCKAIOUNTEABHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2013 Eavex Capital
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