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HoBocTH pbiHKa

AKuUKU

Buepa Ha YKkpanHCKoi brpxe bbina arpeccrBHas Urpa Ha NoBbILLEHNWE,
TPENAEPbl TOAKAAM KOTMPOBKWM BBEPX MO BCEM aKTMBHO TOPryemMbiM
6ymaram, B pesyabtate uyero uMHaekc YB 3a peHb npubasun 3,4%.
YpOBHEM COMPOTUBAEHME ANl MHAMKATOpa BbICTYNMAA OTMeTKa B 950
NyHKTOB, Kak pa3 TOT YpOBEHb Ha KOTOPOM MHAEKC 3aBepLumnA 2012 roa.
TeM He MeHee, NOCAe HECKOABKUX NOMbITOK MHAEKC YB Taku 3akpenuacs
Ha 1 MyHKT Bblle CTOAb BaXHOMN C TEXHUUYECKOW TOUKU 3PEHUA OTMETKM.
M3 oTAEAbHbIX ByMar BbIAEAMM NPOAOAKEHME BYPHOrO pPoCTa Mo akUUsIM
«PanpdanseH baHka ABanb», KOTOpble B TEUEHWE AHSI MOAOPOXAAM
Ha 6,2%. HeckoAbKO XyXe pblHKa CMOTpeAucb bymarn «Motop Cuu»
N «YKpHadTbl», HO MO HalleMy MHEHWIO Y HUX eCTb LlaHC HaBepcTaTb
ynyLeHHoe B BAMXKaMLLME HECKOABKO TOPrOBbIX CECCUM.

Mocae Toro, kak BeayLLmMe MUPOBble GOHAOBbBIE MHAEKCHI B30OPAAUCH Ha
MHOFOAETHUE MaKCHMYyMbl, GOAbLLUMHCTBO MHBECTOPOB NMPEANOYAO B3ATh
naysy M AOXAATbCA BbIXOA@ HOBOW cTtatMCTUkM M3 CLUA, oxwunpaemon
Ha 3aton Hepene. MHaekc S&P 500 notepsia 0,2%, HO OCTaAcs Bblllie
1500 nyHkTOB. Hemeuxkmii DAX OTCTYNUA OT NATUAETHUX MaKCUMYyMOB
Ha 0,3% npu 3TOM, 3HaUYeHUe 06LLEEBPONENCKOro MHAEKCa Euro Stoxx
NPaKTUYECKN HE N3MEHUAOCh.

CeropHss TOprosble TMAOLLAAKM B EBpONE OTKPbIAUCH OCTOPOXHbIM
POCTOM.

M3 CTaTUCTUUECKUX AQHHbIX CTOUT OﬁpaTMTb BHUMaHWe Ha:

16:00 CLLA - UHaekce ueH Ha xunbe S&P/Case-Shiller B 20 CTOAMYHBIX
pernoHax (CaseShiller 20).

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

270kt 8HoA 20HOA 2pek 14 ek 26 peKk 7 AHB 19 sAHB
* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 951.3 3.4% 0.1% 0.1%
PTC 1635.5 1.0% 71% 7.1%
WIG20 25215 -0.8% -2.4% -2.4%
MSCI EM 1062.1 -0.7% 0.7% 0.7%
S&P 500 1500.2 -0.2% 7.0% 7.0%
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. C Hauana
17:00 CLUA - UHaekc noTpebutenbckoro poBepusi. (MHAEKE Sakpuiie  AA%  M/M%  ropa%
notpebutenbckoro ontMmuama, Consumer confidence index). EMBI*Global 256.5 0% A% 5.a%
LieHa nocaepHewn 06bem Topros,  Koanuectso CDS 5Y UKR 570.6 -0.4% -8.7% -8.7%
Haunbonee Topryemble Tukep CAEAKH, rPH A/D% MAH. rpH CAENOK YkpanHa-13 5.23% 0.0 p.p. 01p.p. -01p.p.
3anopoxcranb ZPST 2.64 39.1% 6.0 18 Hedrteras Ykp-14 7.20% 0.1 p.p. -0.4 p.p. -0.4 p.p.
Motop Cuy MSICH 2460.00 1.2% 2.9 154 YkpauHa-20 6.75% -01p.p. -05p.p. -0.5p.p.
LieHTpaHepro CEEN 6.033 2.0% 2.2 265 MpuBatbaHk-16 15.38% 0.2 p.p. 0.1 p.p. 0.1 p.p.
Avaepbi pocta KYPC BAAIOT
3anopoxcranb ZPST 2.64 39.1% 6.01 18 C Hauyana
XapubI3CKUin TPYBHbIN 3-A HRTR 0.8 21.2% 0.01 9 3akpbitve A/A,%  M/M,%  ropa,%
ABpeeBckuii KX3 AVDK 3.12 7.0% 1.26 275 usb 8.14 0.0% 1.1% 1.1%
EUR 10.95 0.1% 2.5% 2.5%
Avpepbl napeHUsa
RUB 0.27 -0.3% 1.8% 1.8%
KueBmeanpenapat KMED 10.50 -4.6% 1.63 11
CTupon STIR 12.27 -1.5% 0.18 30 CbIPbEBbIE PbIHKU
CraxaHOBCKMI BaroH. 3-A SVGZ 1.54 0.5% 0.07 26 C Hauyana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 320.0 0.0% 0.0% 0.0%
OCHOBHbIe cob6bITUA
Cranb, USD/ToHHa 582.5 2.2% 9.4% 9.4%
HOBOCTU KOMMNAHWI Hedrb, USD/6appenb 96.4 0.6% 5.6% 6.2%
3onoTo, USD/oz 1655.5 -0.2% 0.0% 0.0%

> MXI1 yBEAUUUA 3EMENbHBIN BaHK Ha 2 TbiC ra

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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MXIT yBeAMUUA 3eMenbHbIM 6aHK Ha
2 T1bICTA

MBaH A3BUHKa
ii.dzvinka@eavex.com.ua

MWPOHOBCKWIM XAEEOMPOAYKT (MHPC LI)

Uena: $17.30 Kanutanmsauusa: $1827 MAH

EV/S P/E  EV/EBITDA Div. Yield
2012E 2.0 5.9 5.9 0.0%
2013E 1.8 5.7 5.3 0.0%

HOBOCTb

MupoHoBcKkuit xaebonpopykt (MXM) nokynaet 6onee 50% AOAM B UYaCTHOM
npeanpuaTMn “Mpus”, coobumaHTEpdake BUepa (28 sHBaps). [pruobpetaemoe
NPEeANPUATUE CNEeLMaAAU3NPYETCS HA CEAbCKOXO3SIMCTBEHHOM NMPOW3BOACTBE B
Uepkacckon obracti. B 2011 roay OHO YBEAMUMAO YUCTbIN AOXOA Ha 48% no
cpaBHeHuto ¢ 2010 ropom Ao 10,5 MAH rpH. Unctasa npubbiAb COCTaBUAG OKOAO
2,4 MAH rpH, uTo B 8 pa3 boAblLe No cpaBHEHUIO ¢ pe3yabTatom 2010 roaa.

KOMMEHTAPUI

HoBoCTb ABASIETCSI HE3HAYMTEABHO NMO3UTUBHOM AN akumii MXTT. MprobpeteHne
«Mpumn» COOTBETCTBYET CTpaTernu Mpynnbl No HapallMBaHUIO 3eMeAbHOTro baHka
70 500 Tbic ra k 2016 roay. CornacHo AaHHbIM MeHepxMeHTa MXI, 3eMeAbHbIN
6aHK nNpurobpetaemMon KomnaHUW cocTaBasieT 2 Thic ra. Ha 1 anBaps 2013
ropa, Mpynna obpabatbiBana cBbille 285 Tbic ra, a B 2013 roay naaHupyet
pacLunpuUTb 3eMeAbHbIN BaHK Ha 50 ThiC ra.
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EAVEX PEKOMEHAALINMNA

LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus TUKep rpH 3a akumio rpH 3a akumio  POCTa/CHUXEHUS Pekom. KommeHTapumn
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3K1E PUHAHCOBbIE pedyabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.69 0.55 -20% Aepxatb cnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% uncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.80 1.55 93% Mokynatb 5 P . BIPGUIEIC 2
¢aKT MO3UTUBHO NOBAUAET HAa AUHAMUKY aKLMU KOMMaHUK.
YenesHnas Pypa
Mocae pocta Ha 35% ¢ Hayana Aekabps 2012 no cepeanHy sHBaps 2013, LeHbl Ha pyAy B
KuTtae CHUXatoTCA, YTO BEAET K KOPPEKLIMM LieH Ha akumn FXPO. Koppeasuus Mmexay LeHaMu Ha
Ferrexpo FXPO 4.21 3.43 -19% MpopaBatb  pyay 1 akumamu Ferrexpo coctaBaset 90%.
CeBepHblii TOK SGOK 8.70 14.39 65% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.40 10.58 65% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTUKY BbIMAATHI 3HAUUTEABHbIX AUBUAEHAOB.
Kokc
ABaeeBCKuit KX3 AVDK 3.12 6.15 97% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet CTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
flcUHOBCKMIt KX3 YASK 0.70 3.42 389% Mokynarb KOKC npemmym-kaacca KX3 noAb3yeTcs BbICOKAM CMPOCOM Kak B YKpaUHe, TaK 1 3a pyBexom.
Yronb
MokpoBCKoe LW/y SHCHZ 0.65 2.93 351% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOBbLIUM KOKCYHOLLErOCsA 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 18.86 50.32 167% Mokynatb peHTabenbHoCTb No EBITDA 1 uncton npubbiav yeeanuntes Ao 15,4% u 11,1% cooTBETCTBEHHO.
AanbHerilas UHTerpauns AyraHCKTenA0Bo3a B CTPYKTYPY POCCUIACKOrO TpaHCMaLLXOAAMHTa
\yraHckTenAoBo3 LTPL 1.75 5.21 198% Mokynatb AOAXHa CONyTCTBOBATb POCTY MPOA@X KOMMaHUH.
Cneuua ocTpoeHue
Poct npoaax Motop Cuy B 2012-2016 roaax, No HalmMM NporHo3am, AOAKEH cocTaBuUTb 9% B
Mortop Cuy MSICH 2460 5187.0 111% Mokynatb roA, B TO Bpema Kak cpeaHss EBITDA mapxa yBeanuuntca 35%, a uncrasa mapxa cocraBut 28%.
Typ6oatom TATM 3.58 8.87 148% Mokynatb KomnaH1s MMeeT XOpoLumnii NopTdeAb 3aKa3oB, UTo AOAKHO 06ecneumnTb PocT GUH. NokasaTenei.
Hedtb 1 la3
KoHLepH lanHadToras GLNG 0.150 0.24 63% Mokynatb KoHLepH ManHadToras oraacua cTpatermio no arpecCMBHOMY PacLUMPEeHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum cmoxeT npoussectu 5,2 Toic boepd B 2014 roay, v yBeAu-
Regal Petroleum RPT 0.52 152 190% Mokynatb & B [ ALY
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMAGETCS, UTO KOMMaHUs HaUHET AOBbIUY ra3a Ha POCCUICKIUX MECTOPOXAEHUSAX, 3TO YBEAUUNT
JKX Oil&Gas JKX 1.0 6.0 495% Mokynatb €€ NPOU3BOACTBEHHbIE Noka3ateAn bonee yem Ha 50%.
SHepreTuka
AoHbaccaHepro DOEN 20.40 72.46 255% Mokynatb AoHbBacCaHepro HeAaBHO 3anycTMAa Camblil AGHEKTUBHbIM IHEPrOBAOK B YKpauHe.
LleHTpaHepro CEEN 6.03 14.80 145% Mokynatb MpuBaTM3aLMA KOMNAHUU AOAXKHA CTaTb APAaMBEPOM POCTa €€ aKLMi.
MoTpe6uTenbCcKui CeKTop
Mo HalWMM NPOrHo3am CPEAHEroAOBOM TEMN POCTa BbIPYUKK B Nepuoa ¢ 2010 no 2018 roas!
MXn MHPC 175 24.0 37% Mokynatb coctaBut 14.4%.
OXMA@ETCs, uTo ACTapTa yBeAMUMT CBOM 3eMeAbHbIN BaHK C LIEABIO PacLUMPeHUsi CBOero
Acrapra AST 19.37 30.0 55% Mokynatb 6u3HeCa B 3ePHOBOM CEKTOpE.
Yucran peHtabeabHOCTb ABaHrapaa coctaBaseT 35%, B TO BPEMS Kak CPeAHUI NoKasareAb no
ABaHrapa AVGR 11.80 28.3 140% Mokynartb oTpacAu 22%. KomnaHWa NAaHUPYeT YBEAMYMUT MPOM3BOACTBO,MOYTU B ABA pasa A0 2015 roaa .
255 =
www.eavex.com.ua 3
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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 951.26 1,578.69 74784  3.4% 5.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHIH METKOMBMHAT ALMK 0.05 0.11 0.04  3.6% 3.2% -3.2% -3.2% 0.2% -1.9% -3.3% -3.3%
A30BCTaAb AZST 0.69 1.56 0.54 4.2% 1.9% 6.1% 6.1% 0.8% 3.2% 6.2% -6.2%
AHenpocneucTanb DNSS HA 1,700 999 HA HA HA HA HA HA HA HA
EHaKMEBCKMIt MET3aBOA ENMZ 36.0 85.0 277 32% 1.2% 5.3% -5.3% -0.2% -3.9% -5.3% -5.3%
ApcenopMwutTan 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% 26.7% -13.6% -13.6% -3.4% 21.6% -13.7% -13.7%
Koke
ABpEeBCKMIt K3X AVDK 3.12 6.35 1.90 7.0% 5.6% -4.8% -4.8% 3.6% 0.5% -4.9% -4.9%
fcuHoBCKMIt KX3 YASK 0.70 1.69 0.57 2.9% 4.5% 4.5% 4.5% -0.4% -0.6% 4.4% 4.4%
Pyna
LieHTpanbHbii FOK CGOK 6.40 8.35 4.00 -4.3% -1.7% 7.2% 7.2% 7.7% -6.8% -7.3% -1.3%
Ferrexpo (8 USD) FXPO 4.21 5.80 235  -2.3% -1.9% 4.7% 4.7% -5.6% -7.0% 4.6% 4.6%
CeBepHbIit FOK SGOK 8.70 12.75 6.00 2.4% -3.0% 16.9% 16.9% -1.0% -8.1% 16.9% 16.9%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.65 1.53 0.52 0.0% -3.0% 3.2% 3.2% -3.4% -8.1% 3.1% 3.1%
Komcomonel, AoHbacca SHKD 1.17 2.00 0.80 2.6% -0.8% -0.8% -0.8% -0.7% -6.0% -0.9% -0.9%
Energy Coal CLE 3.51 9.06 3.09 5.1% -0.1% 13.5% 13.5% -8.5% -5.2% 13.4% 13.4%
ropuoe MallUHOCTOEHHNE
XM3 Ceer waxtepa HMBZ Her. 0.58 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
Tpy6onpokart
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.80 1.34 0.60 21.2% 19.4% 14.3% 14.3% 17.8% 14.3% 14.2% 14.2%
WnTepnaiin HMT3 NVTR 0.14 0.89 012  0.0% -22.2% -36.4% -36.4% -3.4% 27.3% -36.4% -36.4%
BaroHocTpoeHue
KPIOKOBCKMI1 BArOH. 3a80A KVBZ 18.9 25.2 142 -1.8% 2.3% 2.8% -2.8% 5.1% -7.4% 2.9% 2.9%
NyraHCKTENAOBO3 LTPL 1.75 2.58 1.28 1.2% 4.8% -6.4% -6.4% 2.2% -0.3% -6.5% -6.5%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.54 4.80 146  0.7% -5.5% -11.0% -11.0% 2.7% -10.6% -11.1% -11.1%
Cneuanuaupoaauuoe MaLIUHOCTPOEHNE
BoraaH MoTopc LUAZ 0.05 0.22 0.03 10.9% 8.9% 9.2% 9.2% 7.5% 3.8% 9.1% 9.1%
Mortop Cuu MSICH 2,460 2,880 1,750 1.2% 6.7% 11.3% 11.3% 2.1% 1.6% 11.2% 11.2%
Cymckoe HIMO um. GpyHae SMASH 1.55 4.90 0.76  3.3% 6.9% 3.3% 3.3% 0.0% 1.8% 3.3% 3.3%
Typ6oatom TATM HA 7.50 0.83 Her. Her. Her. Her. Her. Her. Her. Her.
Becta WES 0.22 1.42 013  -2.0% 0.4% -6.6% -6.6% 5.3% -4.7% -6.6% -6.6%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.15 0.45 013  0.0% -0.4% -6.6% -6.6% -3.4% -5.5% 6.7% 6.7%
HedTtb u a3
KoHuepH lanHadToras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 1.01 2.98 101 51% -17.8% -15.7% -15.7% -8.5% -23.0% -15.8% -15.8%
YkpHadTa UNAF 121 395 80 1.4% 4.8% 2.0% 2.0% -1.9% -0.3% 1.9% 1.9%
JHeprocHabxeHne
LleHTpaHepro CEEN 6.03 9.38 4.05 2.0% 2.0% 5.0% -5.0% -1.4% -3.1% 5.1% -5.1%
[NoHbaccaHepro DOEN 20.4 34.0 150  3.2% 4.8% 3.7% 3.7% -0.2% -0.3% -3.8% -3.8%
3anapaHepro ZAEN 94.0 264 540 -2.1% 1.5% 3.1% -3.1% 5.4% -3.6% -3.2% -3.2%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.51 7.73 224  -3.7% 8.0% 8.1% 8.1% 71% 2.9% 8.0% 8.0%
Actapra (8 USD) AST 19.4 22.3 139  -2.2% 4.0% 8.7% 8.7% 5.5% -1.1% 8.6% 8.6%
AsaHrapa (8 USD) AVGR 11.80 14.30 711 -1.3% 2.3% 41% 4.1% -4.6% 2.9% 41% 4.1%
WHaycTpranbHas MonouHas Komnanms IMC 5.05 5.48 271 04% 0.7% -4.8% -4.8% -3.2% -4.4% -4.9% -4.9%
KepHen (8 USD) KER 21.6 23.8 148  0.6% 0.7% -0.5% -0.5% -2.8% -4.4% -0.5% -0.5%
Mpwsi (8 USD) MAYA 6.17 7.4 5.04 -2.4% -1.4% -4.9% -4.9% 5.8% -6.5% -4.9% -4.9%
MXM (8 USD) MHPC 17.5 17.5 10.00 1.0% 1.7% 14.8% 14.8% -2.3% -3.4% 14.7% 14.7%
MUAKUAEHA MLK 4.92 6.3 424  24% 2.7% 4.6% 4.6% -5.8% 7.9% 4.6% 4.6%
OBoctap ovo 33.0 415 232  -0.6% 12.4% 14.3% 14.3% -3.9% 7.3% 14.3% 14.3%
CuHTan 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
CTupon STIR 12.3 35.2 117 -1.4% 0.7% -8.4% -8.4% -4.8% 5.8% -8.5% -8.5%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.10 0.14 0.06 6.2% 14.6% 12.5% 12.5% 2.8% 9.5% 12.4% 12.4%
YKpcoL6aHk USCB 0.12 0.22 0.11 2.1% 0.0% -10.5% -10.5% -1.2% -5.1% -10.6% -10.6%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix 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.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 722 873 933 285 309 330 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 237 225 250 114 145 150 48.3% 64.4% 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

www.eavex.com.ua 5



EAVE>!

capital

PbIHOK aKUUH

29 gHBapsa 2013

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.

$ mMAH % $maH  $wman 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E
Cranb
ANYEBCKUH METKOMGHHaT ALMK 164 39% 6 1579 45 Her. Her. 109 >30 >30 0.7 0.9 09 544 469 423 $/tonne
EHaKu1eBCKWH MeT3aBOA ENMZ 47  88% 4 39 15 Her  Her.  Her.  Her. Her. 0.0 0.0 0.0 16 15 14 $/tonne
AsoBcTanb AZST 358 414% 15 337  Her.  Her Her. Her. Her. Her. 0.1 0.1 0.1 60 57 54 $/tonne
Kokc
Asaeescruit K3X AVDK 75 75% 6 72  Her. wHer. Her. 11.8  wHer.  wHer. 0.0 0.1 0.1 21 16 13 $/tonne
fcuHosekui KX3 YASK 24 9.0% 2 52 16 35 20 18 20 19 01 0.4 0.1 18 20 19 $/tonne
Pypa
LlerTpanbHbii FOK CGOK 921 05% 5 921 28 74 89 19 39 46 11 16 1.8
CesepHbiii FOK SGOK 2462 05% 14 2587 31 50 64 22 32 40 14 17 2.0
Ferrexpo FXPO 2479 240% 595 2,730 43 105 94 34 68 64 15 2.0 17
LaxTbl
Komcowmoneu AoHbaca SHCHZ 68 20% 1 97 wer. 44 26 14 08 06 02 0.2 0.2 14 08 0.6 $/tonne
Tpy6onpokat
XapubI3CKM TPYGHbIN 33B0A HRTR 255 20% 5 298 26 67 66 21 27 25 04 0.5 04 473 782 745 $/tonne
WrTepnaiin HMT3 NVTR 3 74% O 21  wer. wer. 58 38 13 14 o041 0.4 01 113 98 88 $/tonne
Bal’OHOCTpOeHMe
Ayranckrenaosos LTPL 47 240% 11 47 52 55 47 34 30 25 02 03 02
KpiokoBcKHit|saroH. sasoa SYiE 266 50% 43 268 31 29 33 23 20 23 03 03 03
CTaxaHoBCKHH BaroH. 3aBoA svaz 43 80% 3 8 22 49 50 25 39 48 02 02 02
CneuanusupOBaHHoe MalluHOCTpoeHune
TypGoatom TATM 182 12.8% H/A W/ 34 49 4.4 H/A WA H/A  H/A H/A H/A
Motop Cuu MSICH 628 24.0% 151 638 3.7 26 25 22 21 19 09 0.7 0.7
Hedtb M a3
YkpHa¢ta UNAF 806 3.0% 24 79 30 26 36 18 16 19 03 0.3 0.3 Wa WA WA $/boe
JKX Oil&Gas JKX 173 504% 87 281 29 43 35 25 19 19 12 13 11 74 51 39  $/boe
OHepreTuka
LientpaHepro CEEN 274 21.7% 59 357 >30 4.6 44 73 33 32 04 0.3 0.3 24 25 20 $/Mwh
Aorbaccarepro DOEN 59 14.2% 8 116 e 24 23 56 35 38 02 0.2 0.2 14 14 13 $/Mwh
MoTpe6uUTenbcKuii cekTop
MXn MHPC 1,849 344% 631 2772 71 60 58 69 59 53 23 2.0 18 8662 8662 8662 $/tonne
Kepren KER 1588 61.8% 981 2199 70 75 175 71 68 65 12 1.0 0.9
Actapra AST 485 31.0% 150 632 43 27 23 44 27 22 16 1.2 10 3203 1950 1619 $/tonne
ABaHrapa AVGR 754 225% 170 907 38 34 32 36 35 32 16 15 13 205 156 147 $/mneg.
ArpoToH AGT 76 446% 34 109 wHer. 41 36 59 26 24 09 0.9 0.8 0.8 w/a $th/ ha
BaHku P/E P/Book P/Assets
Paiiopaiizer bark Asanb BAVL 356  4.0% 14 >30 >30 124 04 04 04 005 005 0.05
YrpeouGark uscB 261 16% 4 >30 >30 199 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 100.6 101.1 5.8% 4.5% -0.2% 0.4 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 102.0 102.6 6.3% 5.9% 0.5% 1.3 7.95% 2 pasa B oA 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 103.2 103.9 7.4% 6.9% 0.5% 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% 2.4 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 101.6 102.4 6.2% 5.9% 0.7% 2.3 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 100.6 101.5 6.4% 6.1% 1.2% 83 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 100.6 101.4 6.1% 5.8% 1.4% 3.4 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 101.2 102.1 6.4% 6.2% 2.4% 4.0 6.75% 2 pas3a B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 110.3 110.9 6.5% 6.4% 3.2% 3.6 9.25% 2 pas3a 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. NpoeKToB 96.1 97.5 8.4% 8.0% 4.3% 4.2 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 105.5 106.3 6.8% 6.7% 2.8% 5.5 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 107.2 108.0 6.8% 6.6% 3.6% 5.7 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
YkpauHa, 2022 103.7 104.4 7.3% 7.2% 3.1% 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 105.7 106.8 7.4% 7.2% 0.7% 2.0 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 100.1 102.8 9.9% 8.8% H/A 2.3 10.00% 2 pas3a B roa 29.10.2015 200 //B
Mpwus, 2016 102.8 103.8 9.9% 9.5% 0.3% 2.5 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 103.8 104.6 7.6% 7.2% 3.0% 1.9 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 105.7 106.6 7.5% 71% 2.3% 2.0 10.25% 2 pas3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 101.6 102.7 8.3% 8.1% 5.4% 3.9 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 100.8 102.6 7.6% 6.9% 4.3% 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 67.4% 61.0% H/A 0.9 10.50% 2 pasa B roa 25.01.2014 100 Caal//
MymBb, 2014 101.7 103.8 10.1% 8.9% 1.8% 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 95.2 96.8 11.6% 10.8% 1.3% 2.2 9.375% 2 pasa B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 75.0 80.0 16.6% 14.1% 0.4% 25 8.75% 2 pa3sa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2015 101.0 102.0 7.9% 7.4% 1.6% 2.0 8.38% 2 pasa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 87.1 89.6 10.9% 9.8% 4.8% 2.5 8.40% 2 pa3a B roa 02.09.2016 125 B1//B
VAB bahk, 2014 53.0 60.0 66.0% 54.3% H/A 1.2 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwapbaHk, 2016 98.29 99.41 8.9% 8.5% 3.9% 2.6 8.25% 2 pasa B rop 10.03.2016 700 B1//B

MyHuuMnanbHbie eBpooGauraLum
Kues, 2015 97.5 99.3 9.0% 8.3% 5.2% 2.4 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 98.0 99.3 10.1% 9.6% 5.4% 2.9 9.375% 2 pasa B roa 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "‘EUR
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UctouHuk: 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

UA4000064018 12.00% 10.00% 0.05 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 13.00% 12.50% 0.12 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 15.00% 14.00% 0.19 9.24% 2 pasa B roA 17.04.2013 2140
UA4000119473 15.00% 14.00% 0.64 9.00% 2 pasa B roA 22.05.2013 525
OBI'3 HoMUHUpOBaHHbIEe B USD

UA4000134431 100.1 100.2 7.75% 6.00% 0.09 9.24% 2 pasa B rop 06.03.2013 261
UA4000141063 100.5 100.8 7.77% 6.20% 0.31 9.30% 2 pasa B rop 29.05.2013 235
UA4000142384 100.8 101.2 7.77% 6.76% 0.45 9.30% 2 pasa B rop 24.07.2013 413
UA4000136832 100.9 101.5 7.77% 6.77% 0.57 9.27% 2 pasa B rop 28.08.2013 254
UA4000138002 100.9 101.4 8.36% 7.71% 0.78 9.30% 2 pasa B rop 27.11.2013 86
UA4000140362 100.9 101.4 8.67% 7.75% 1.16 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 99.8 101.7 9.78% 8.00% 1.92 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 101.0 102.0 9.00% 8.68% 2.03 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 90.5 91.5 9.23% 8.71% 217 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HomuHUpoBaHHbIe B EUR
UA4000137731 100.4 100.5 4.26% 4.05% 0.60 4.80% 2 pasa B rop 18.09.2013 205
UA4000138846 100.5 100.6 4.29% 4.14% 0.86 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 100.4 100.5 4.69% 4.63% 2.06 4.80% 2 pasa B rop 06.05.2015 40
HAC o6nurauuu
UA4000082531 17.00% 15.50% 0.82 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 17.00% 15.50% 0.83 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 17.00% 15.50% 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 MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXalLencs B Hel uHdopmauuu. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi 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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