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DTD MTD YTD P/E'12
DJIA 0.5 6.0 6.0 11.5
S&P 500 0.5 5.4 5.4 12.3
Stoxx-50 0.8 4.1 4.1 10.0
FTSE 0.3 6.6 6.6 10.6
Nikkei -0.9 4.1 4.1 16.5
MSCI EM . -0.3 1.3 1.3 9.9
SHComp 2.4 3.4 3.4 8.9
RTS 0.9 6.0 6.0 5.7
WIG -0.7 0.3 0.3 11.5
Prague 0.2 -1.4 -1.4 10.5
WIGUkr 1.0 6.0 6.0 3.9
PFTS 0.7 -2.4 -2.4 2.2
UX 1.5 -3.2 -3.2 2.3
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DTD MTD YTD
EV/

EBITDA
ALMK 0.05 0.2 -7.4 -7.4 11.1
AVDK 2.91 -0.2 -11.9 -11.9 1.0
AZST 0.67 1.1 -10.7 -10.7 3.7
BAVL 0.09 3.0 5.0 5.0 -
CEEN 5.92 1.1 -7.7 -7.7 2.5
ENMZ 34.9 -0.2 -9.0 -9.0 0.6
DOEN 19.77 2.2 -7.6 -7.6 1.6
MSICH 2430 2.3 8.9 8.9 1.6
UNAF 119.3 1.2 -0.3 -0.3 1.2
USCB 0.11 2.0 -13.2 -13.2 -

*
: EV/EBITDA’12. P/B 
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2012 2011
1 Skoda Octavia 7,92 3,6% 21% 6,53 2,8%
2 Lada Samara 7,38 3,4% -23% 9,54 4,0%
3 Hyundai Accent 6,99 3,2% 8% 6,44 2,7%
4 ZAZ Sens 6,84 3,1% 19% 5,75 2,4%
5 Renault Logan 5,80 2,7% 0% 5,82 2,5%
6 Kia Rio 5,62 2,6% 192% 1,93 0,8%
7 VW Polo 5,37 2,5% 49% 3,61 1,5%
8 ZAZ Lanos 5,19 2,4% -51% 10,49 4,5%
9 Geely CK 4,95 2,3% 59% 3,11 1,3%
10 Lada Priora 4,27 2,0% -35% 6,61 2,8%
…
13 ZAZ Forza 3,30 1,5% 27% 2,59 1,1%
…
29 ZAZ Vida 2,15 1,0% - 0,00 0,0%

17,47 8,0% -7% 18,83 8,0%
217,5 100,0% -1% 220,6 100,0%

: , Autoconsulting, 
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,

$000
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12M- 12M-
000 $ 000 .

UNAF 119 25 1.2% 2% 0% -67% 78.5 393.3 20 1.3
GLNG 0.13 40.5 0.0% 4% 3% -37% 0.09 0.19 0.0 3
UTLM 0.15 0 -5% -8% -66% 0.12 0.44 0.6 26
MTBD 23 0.0 -12% -22% -76% 17.6 107.6 0.0 0.01
STIR 12.5 20 1.2% -6% -8% -63% 11.6 34.9 1 0.7

BAVL 0.09 60 3.0% 2% 5% -33% 0.06 0.14 50 5 355
FORM 0.5 5 1.4% 9% 1% -65% 0.4 1.7 1.2 20.2
USCB 0.11 29 2.0% -13% -13% -40% 0.10 0.22 15 938

CEEN 5.9 96 1.1% -8% -8% -30% 4.0 9.3 125 178
DNEN 212 0.1 -13% -19% -68% 166.8 717 0.4 0.02
DOEN 19.8 25 2.2% -6% -8% -30% 14.7 33.8 33 14
KREN 1.0 1 -20.0% 11% 24% -34% 0.5 2.5 0.1 1.3
DNON 65.0 0 -34% -20% -57% 58.8 237.0 0.8 0.1
ZAEN 96 0 3.8% 5% -2% -62% 53.1 262.5 0.8 0.1
ZHEN 0.7 0 -5% -1% -22% 0.5 1.2 0.3 3.1

AZST 0.7 33 1.1% -11% -11% -54% 0.5 1.6 36 424
ALMK 0.05 66 0.2% -10% -7% -53% 0.04 0.11 46 7 656
DMKD 0.09 6.3 7% -5% -41% 0.04 0.22 0.2 18
ENMZ 35 11 -0.2% -11% -9% -48% 27.4 84.6 31 7
MMKI . 0.19 13 -11% -14% -21% 0.13 0.39 0.2 11

HRTR 0.7 0.4 -5.0% 3% -6% -39% 0.6 1.3 0.7 9
NVTR 0.1 21 -37% -37% -82% 0.1 1.0 0.2 9.9

CGOK 6.7 1 2.9% -4% -4% -6% 3.9 8.3 1.4 2.2
PGOK 11.0 26 7.2% 8% 5% -35% 9.4 19.8 0.9 0.7
SGOK 8.5 0 0.2% 16% 13% -16% 5.9 12.7 5 6
SHCHZ  " " 0.65 0 3.2% -2% 2% -52% 0.5 1.5 0.4 5
SHKD . 1.14 21 0.1% -4% -4% -12% 0.8 2.0 1.2 7.8

AVDK 2.9 54 -0.2% -12% -12% -53% 1.9 6.3 42 114
ALKZ 0.10 0.1 -17.2% -34% -33% -50% 0.05 0.26 0.2 10
YASK 0.7 0 0.9% -3% 1% -56% 0.6 1.7 1 14

AVTO 15 0.0 -10% 18% -75% 5.5 59.7 0.5 0.21
KVBZ 19.2 3 1.1% -3% -2% -20% 14.0 25.0 4 1.6
LTPL 1.7 0 3.5% 13% -9% -25% 1.3 2.6 4.2 22
KRAZ 0.03 0 -2% -17% -86% 0.02 0.06 0.1 37
LUAZ 0.04 0 2% -2% -79% 0.03 0.22 1.0 154
MSICH 2 430 568 2.3% 11% 9% 10% 1 714 2 864 225 0.9
MZVM 0.1 0 0% 8% -38% 0.1 0.2 0.1 5.5
SMASH   1.5 0 -1% -1% -63% 0.7 4.9 0.11 0.63
SVGZ 1.5 8 0.3% -12% -12% -55% 1.4 4.8 3 14

http://WWW.ARTCAPITAL.UA


WWW.ARTCAPITAL.UA 5

28.01.2013

.  (3 )

, 
,

$000
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12M- 12M-
000 $ 000 .

AZGM 1.20 -41% 1.03 6.99
NITR 2 15% 16% -24% 1 6.2 0.4 1.85
DNSS 1 000 -1% -1% -34% 979 1 678 0.5 0.00
DRMZ 1.2 -33% -33% -34% 1.0 1.9 0.6 3.1
DTRZ 18.0 1.4 52% 52% -49% 10.9 41.8 0.0 0.00
ENMA 0.5 0% 0.47 0.79 0.0 0
HAON 0.5 1.3 -60.0% 3% 3% -53% 0.5 1.3 0.0 0.4
HMBZ 0.58 28% 0.00 0.57 0.1 1
KIEN 4.7 362% 1.0 13.8 0.1 0.19
KSOD 1.0 -21% 0.88 1.25 0.1 0.5
NKMZ . 4 999 1.2 11.1% 26% 26% 6% 3 453 6 959 0.04 0.0001
SLAV 2.3 -5% 2.0 2.6 0.2 0.6
SNEM 1.5 3.7 -46.3% 4% 4% -51% 1.4 3.0 0.1 0.3
SUNI 0.18 60% 0.11 0.18 0.0 2
TATM 3.5 -36% 0.8 7.4
UROS 1.0 2.5 -4.5% 4% 4% -50% 0.8 2.0 0.5 4.3
ZACO 0.6 6.7 -19.9% -60% -60% -78% 0.3 2.7 0.2 1.7
ZATR 1.8 -12% -12% 36% 1.0 2.0 1.0 4.1
ZPST 1.4 -46% -27% -65% 1.3 5.2 0.0 0.2

 #

.  (3 )

. 
,

$000
. 12

12M- 12M-
000 $ 000 .

AGT PW Agroton  PLN 11.3  79.7 3.7% 22% 13% -43% 7.3 24.4 47 15
AST PW Astarta  PLN 61.5  1 077.7 1.7% 11% 12% 9% 46.6 74.9 150 8
AVGR LI Avangard  $ 12.0 259 2.9% 6% 5% 66% 7.1 14.6 343 32
FXPO LN Ferrexpo  GBp 273 5 055 -0.9% 10% 9% -22% 138.7 370.0 5 328 1 416
CLE PW Coal Energy  PLN 11.5  1.0 1.1% 13% 20% -45% 9.3 29.0 9 2
IMC PW IMC  PLN 15.6  77.5 0.3% -1% -4% 86% 8.3 17.4 26 5.3
JKX LN JKX Oil&Gas  GBp 67 1 440 -10.6% -8% -13% -55% 67.3 192.0 216 179
KER PW Kernel Holding  PLN 66.5  1 446 0.8% 1% 0% -2% 51.0 76.0 2 143 103
KSG PW KSG  PLN 13.3  5 1.7% 19% 15% -39% 8.8 24.5 41 11
MHPC LI MHP  $ 17.3 5 -0.2% 13% 10% 45% 10.0 17.5 935 63
MLK PW Milkiland  PLN 15.7  10.5 -1.1% 12% 8% 1% 13.8 21.2 49 10.4
4GW1 GR MCB Agricole  € 0.4 -66% 0.1 1.6 1.1 1.9
OVO PW Ovostar  PLN 103 366.78 0.4% 15% 16% 13% 76.0 132.5 63 2.2
RPT LN Regal Petroleum  GBp 34.3  43 2.2% 13% 2% 19% 13.50 41.50 55 119
SGR PW Sadovaya Group  PLN 2.0 31 0.0% 1% -4% -78% 1.4 10.9 317 505
WES PW Westa  PLN 0.7 12 1.4% 4% -4% -80% 0.4 4.5 48 174
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EV/S EV/EBITDA P/E

. .
. $

FF%
.

. 11 12 13 11 12 13 11 12 13

UNAF 119 806 5 -12 0.3 0.5 0.4 1.8 1.3 1.2 2.9 2.4 2.2
UTLM 0.15 349 7 -11 0.8 - - 3.3 - -  - -
MTBD 23 1.7 27 1.5 - -  - -  - -
STIR 12.5 42 9  - -  - -  - -

BAVL 0.09 340 4  - -  - - 4.5 - -
USCB 0.11 179 4  - -  - - 4.1 - -

CEEN 5.9 272 21 15.3 158% -12 0.4 0.3 0.3 7.0 3.2 2.5 61.6 3.9 2.7
DOEN 19.8 58 14 79 299% -12 0.2 0.2 0.2 4.7 1.7 1.6  1.5 1.2

AZST 0.7 349 4 1.75 162% -12 0.1 0.1 0.1  24.0 3.7 
ALMK 0.05 160.2 4 0.09 82% -12 0.4 0.7 0.8 7.1 13.1 11.1 4.4 63.4 6.5
ENMZ 35 45.9 9 -12 0.0 0.0  0.6 1.5
HRTR 0.7 213.6 2 -11 0.3 - - 1.8 - - 2.2 - -

PGOK 11.0 262 3 -11 0.4 - - 1.1 - - 0.9 - -
CGOK 6.7 977 0.5 -11 1.2 - - 1.9 - - 3.0 - -
SGOK 8.5 2 440 0.5 -12 1.4 - - 2.2 - - 3.1 - -

AVDK 2.9 70.8 9 9.0 209% -12 0.0 0.0 0.0 11.0 1.4 1.0  7.0
ALKZ 0.10 37.9 2 -11 0.1 - - 4.8 - -  - -
YASK 0.7 23.2 9 -12 0.2 0.2 0.2 4.6 3.2 2.3 2.7 1.7 1.0

AVTO 15 11.6 14 151.8 935% 0.2 0.2 0.1 35.8 1.9 1.2 0.7 0.8 0.6
AZGM 1.2 7.0 3 -12  0.1 0.1 0.1 1.0 >100 6.3 0.1  2.1
KVBZ 19.2 274.3 5 37.6 96% -12 0.3 0.3 0.4 2.1 2.6 3.4 3.2 4.0 5.1
LTPL 1.7 47.1 24 6.26 263% -12 0.2 0.2 0.1 3.2 1.9 1.3 5.2 3.6 1.8
LUAZ 0.04 24.2 11 -12 0.8 0.8 0.7 10.5 12.2 9.9 
MSICH 2 430 629 24 5 593 130% -12 0.9 0.6 0.6 2.2 1.7 1.6 3.7 2.7 2.5
NKMZ 4 999 137 14 -11  - -  - - 6.4 - -
SMASH 1.5 13.3 3 -11 0.5 - - 6.8 - - >100 - -
SNEM 1.5 5.8 16 0.0 - - 0.2 - - 0.5 - -
SVGZ 1.53 43.2 8 2.8 85% -12 0.1 0.2 0.3 1.4 17.4 4.4 2.2  6.1
ZATR 1.8 492.8 1.4 1.5 - - 4.0 - - 4.3 - -

SLAV 2.3 292.9 3 4.26 85% -12 0.7 0.4 0.4 2.5 2.4 2.2 5.8 6.7 5.3
SUNI 0.18 207.3 2 0.40 131% -12 0.4 0.4 0.3 2.8 3.1 2.5 10.0 12.4 7.2
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EV/S EV/EBITDA P/E

.
.$

FF%
.

*
. 11 12 13 11 12 13 11 12 13

AGT PW  PLN 11 79 45 30.5 170% -11 Not covered 1.4 - - 5.6 - - 5.3 - -
AST PW  PLN 62 496 37 101.5 65% -11 1.9 - - 4.1 - - 3.4 - -
AVGR LI  $ 12.0 763 23 19.5 63% -12 1.5 1.5 1.2 3.4 3.5 3.1 3.9 3.5 3.9
FXPO LN  GBp 273  2 537  261.4 -4% -12 2.0 1.5 1.7 4.6 3.3 5.3 5.9 4.4 7.5
JKX LN  GBp 67 182  157.5 134% -12 0.6 0.8 0.8 0.9 1.7 1.2 8.6 3.1 2.4
KER PW  PLN 67 1 708 62 61.4 -8% -12 1.1 1.2 0.9 6.5 7.9 6.0 7.6 9.4 6.9
MHPC LI  $ 17.3 1 825 35 22.5 30% -12 2.1 2.0 1.5 6.5 5.5 4.8 7.0 6.0 5.4
MLK PW  PLN 16 158 22 24.5 57% -12 0.5 0.5 0.5 4.9 4.4 3.7 7.7 9.1 6.5
4GW1 GR  € 0.4 10 24 n/a  - -  - -  - -
RPT LN  GBp 34 174  43.4 27% -12 5.4 8.4 2.8  6.5  27.1 14.3
*-  " "

EV/S EV/EBITDA P/E

.
.$

FF%
.

, 11 12 13 11 12 13 11 12 13

DNON 65.0 49 9.1 227.3 250% -11 0.0 - - 1.6 - - 8.9 - -
DNSS 1 000 134 10.0 2 485.6 149% -11 0.4 - - 7.2 - - >100 - -
DRMZ 1.2 31 13.0 8.0 568% -11 0.3 - - 1.7 - - 1.3 - -
FORM 0.5 38 4.0  - -  - -  - -
HMBZ 0.6 24 22.0 1.5 163% -11 0.1 - - 0.7 - - 3.1 - -
KIEN 4.7 63 9.3 30.1 542% -11 0.1 - -  - -  - -
KREN 1.0 22 8.7 2.3 133% -11 0.1 - - 3.0 - - 5.2 - -
MZVM 0.1 5.5 15.7 1.3 - - 11.0 - -  - -
NVTR 0.1 3 7.4 2.3 1518% -11 0.1 - - 3.3 - -  - -
SHCHZ 0.7 69 0.2 - - 0.8 - - 4.5 - -
SHKD 1.1 48 5.4 3.9 245% -11 0.8 - - 2.1 - - 3.1 - -
TATM 3.5 184 9.5 6.2 77% -11 0.8 - - 2.0 - - 3.4 - -
KSOD 1.0 27 10.0 0.2 - - 6.1 - -  - -
ZACO 0.6 9 7.2 7.4 1131% -11 0.0 - -  - -  - -

 « » 
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World
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MSCI EM
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WIG

New Eur Blue …
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PFTS

UX 11 12 11 12

S&P 500 13.65 12.26 1.35 1.30

STOXX-50 11.14 10.03 0.76 0.74

New Eur Blue Chip 10.91 10.09 0.79 0.79

Nikkei 20.14 16.49 0.61 0.58

FTSE 11.63 10.61 1.04 1.00

DAX 11.53 10.20 0.67 0.64

11.58 10.41 0.78 0.76

MSCI EM 10.98 9.92 1.03 0.96

SHComp 10.09 8.87 0.89 0.83

MICEX 5.74 5.52 0.77 0.73

RTS 5.99 5.75 0.82 0.78

Bovespa 11.60 9.88 1.03 0.96

WIG 12.47 11.53 0.78 0.76

Prague 11.76 10.50 1.03 0.97

10.98 9.88 0.89 0.83

PFTS 2.93 2.22 0.19 0.17

UX 3.65 2.33 0.13 0.12

3.29 2.27 0.16 0.15

. 252% 358% 387% 411%
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2005 2006 2007 2008 2009 2010 2011

, % 2.7 7.3 7.9 2.3 -14.8 4.1 5.2
, $ . 86 108 143 180 117 135 164

.** ( ), $ 1 843 2 319 3 090 3 924 2 200 2 942 3575
.** ( ), $ 5 583 6 228 6 959 7 313 6 373 6 721 7198

, % 3.1 6.2 10.2 -3.1 -21.9 11 7.3
, % 0.1 2.5 -6.5 17.1 -1.8 -1.5 17.5

, % 9.3 25.2 31.9 0.7 -31.3 6.9 22.4
, % 23.0 25.3 29.3 17.9 -20.6 7.8 13.7

, % 20.3 18.3 12.5 6.3 -9.2 10.2 8.7
, , % 7.8 7.4 6.9 6.9 9.6 8.8 8.6

 Doing Business Index 124 128 139 145 142 149 152
 Global Competitiveness 68 78 69 73 72 89 82

.** ( ), 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

 ( ), % . 10.3 11.6 16.6 22.3 12.3 9.1 4.6
 ( ), % . 13.5 9.1 12.8 25.2 15.9 9.4 8.0
 ( .), % 9.5 14.1 23.3 23.0 14.3 18.7 14.2
 ( .), % 16.7 9.6 19.5 35.5 6.5 20.9 19.0

. , $ . -0.2 -0.1 0.4 -0.6 -0.4 5.0 -2.5
, $ . 2.5 -1.6 -5.3 -12.8 -1.7 -3.0 -9.3
, % 2.9 -1.5 -3.7 -7.1 -1.5 -2.2 -5.7

, $ . 0.7 -3.1 -8.2 -14.4 -2.0 -4.0 -9.2
, $ . 44.4 50.2 64.0 85.6 54.3 69.3 88.8
, $ . 43.7 53.3 72.2 100.0 56.2 73.2 98.0

, $ . -2.7 1.5 5.7 12.2 1.4 8.0 6.8
, $ . 7.5 5.7 9.2 9.9 4.7 5.8 6.6
, % . 9.1 5.2 6.9 6.1 4.1 4.7 4.0

, % -1.8 -0.7 -1.1 -1.5 -4.1 -6.0 -1.7
, % 18.0 14.8 12.3 13.7 34.0 40.2 36.2
, $ . 15.5 16.0 17.6 24.6 39.8 54.3 59.2

, $ . 3.8 3.3 3.7 6.1 13.2 19.6 21.1
, $ . 11.7 12.7 13.9 18.5 26.6 34.7 38.1

, $ . 39.6 54.5 80.0 101.7 103.4 117.3 126
, $ . 19.4 22.4 32.5 31.5 26.5 34.6 31.2
, % 59.7 43.7 41.9 32.6 25.6 29.6 24.8
, 5.1 4.8 5.1 3.5 5.0 5.2 4.4

./$ , . 5.0 5.0 5.0 7.7 8.0 7.6 8.0
* - , ** - 

: , , , 

 :

05-07  (  )
07-11  ( )
12-14  ( )
14-15  ( )
15  ( )
15-17  ( )
20-29  ( )
23-30  ( )
25-30  ( )
25-28  ( )
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