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HoBocTH pbiHKa

AKuUKU

Bo BTOpPHUK AMHaMKKa TOProB Ha YKpawHCKOM 6Upxe 3anoMHMAachb
HECKOAbKMMM NEPEAOMHbBIMU MOMEHTaMMU. B Hauane ceccrmn Habatopancs
pe3kMit NOABEM KOTMPOBOK, MOCAE YEro 3HTY3Ma3M WIPOKOB pbIHKa
MCCAK, UYTO MPUBEAO K MPOCEAAHMIO LEH aKUMA K YPOBHAM 3akpbITUA
NoHeAeAbHUKA. BAMXE KKOHLLY TOProBOIM CECCUM NMOKYNKW BO30OHOBUAUCS.
B utore nHaekc Yb Bbipoc Ha 2,8% AOCTUTHYB OTMETKM B 978 MyHKTOB.
MapToBCKME blOYEPCHbIE KOHTPAKTbl MPOAEMOHCTPUPOBAAU eLle
6onee BrneyaTAstoWMin pocT Ha 3% M ocTaHOBUAMCH Ha uUeHe B 1010
NyHKTOB. B Anpepax nopabéma 6bianm BHOBbL Bymaru «PariddaiiseH baHka
ABaAb», KOTOPbIE MOAOPOXaAU Ha 4,7% npobuB LeHy B 10 koneek 3a
akumto. M3 ManoAMKBUAHBIX Bymar OTMETUM B3AET KOTUPOBOK Ha 18%
no akumMamM HOBOMOCKOBCKOro TpyOHOro 3aBOAA, UTO MOXHO CBf3aTb
C HeAaBHUMMW 3aABAEHUSIMW BAAAEAbL@ TPYOHO-KOAECHOW KOMMaHWW
«MHTepnann», Buktopa MrHUyKa, 0 NAaHax BbixoAa rpynnbl Ha IPO.

Ha rnobanbHbIX GOHAOBBIX PbIHKaX BYe€pPa POCT KALOUEBbIX MHAMKATOPOB
NPOAONXKMACA. AMEPUKAHCKUI PbIHOK aKUWM BMAOTHYIO NPUOAM3UACA
K MCTOPUMYECKMM MakchmMmymam no mHaekcy Dow Jones, AOCTWIHYTbIX
B oktabpe 2007 ropa, uHaekc S&P500 Toxe MPoAOAXaeT papoBaTb
MHBECTOPOB, MHAMKATOP TPETUIN AEHb MOAPSA 3aKPbIACA Bbllle OTMETKU
B 1500 nyHKTOB, CTPEMSACH MOKa3aTb Ay4llytO AOXOAHOCTb 3a Mecsl, C
oKkTA6ps 2011 roaa.

M3 CTaTUCTUUECKUX AQHHbBIX CTOUT 06paTVITb BHUMaHME Ha:

12:00 EBpo30oHa - MHAEKC 3KOHOMMYECKUX OXMAaHUIK (Economic
sentiment).

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

28 0kt 9HoA 21 Hoa 3paek 15paek 27 pek 8 aHB 20 AHB

* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 978.3 2.8% 2.9% 2.9%
PTC 1623.9 -0.7% 6.3% 6.3%
WIG20 2524.4 0.1% -2.3% -2.3%
MSCI EM 1069.9 0.7% 1.4% 1.4%
S&P 500 1507.8 0.5% 7.5% 7.5%
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OBAUTALIUA

15:30 CLWA - BHyTpeHHWI BanOBbIi1 NPOAYKT(MPeABapPUTEAbHbIN) C Hauana
(Gross domestic product-prel). 3akpive  A/A%  M/M%  ropa%
EMBI+Global 257.6 0.4% -5.0% -5.0%
LleHa nocaepHew 06bem ToproB,  Koauuectso
Haubonee Topryemble  Tukep CAENKM, TPH AD% MAH. FPH cAeNoK CDS 5Y UKR 5747 0.7% 8.1% 8.1%
YkpaunHa-13 5.30% 0.1 p.p. 0.3 p.p. 0.0 p.p.
Mortop Cuy MSICH 2504.00 1.8% 3.3 190
Hedrteras Ykp-14 7.27% 0.1 p.p. -0.3 p.p. -0.3 p.p.
LleHTpaHepro CEEN 6.26 3.7% 2.4 301
N YkpanHa-20 6.83% 0.1 p.p. -0.4 p.p. -0.4 p.p.
AAYEBCKUI METKOMOUHAT ALMK 0.053 2.1% 1.6 297
MpuBatbaHk-16 15.32% -0.1 p.p. 0.0 p.p. 0.0 p.p.
Aunpepbl pocTta
. KYPC BAAIOT
PaitddanseH baHk ABanb BAVL 0.10 4.7% 1.44 198
Motasckuii FOK PGOK 115 4.6% 0.16 8 C nauana
3akpbitve A/A%  M/M,% ropa,%
YkpcoubaHk UscB 0.12 4.0% 0.23 244
usb 8.13 -0.2% 0.9% 0.9%
Anpepbl napeHusa EUR 10.96 0.1% 2.6% 2.6%
CTtaxaHOBCKMIA BaroH. 3-A SVGZ 1.51 -1.7% 0.07 28 RUB 0.27 0.2% 2.0% 2.0%
baHk ®opym FORM 0.53 -0.9% 0.05 14
YkpHadTa UNAF 121.40 0.3% 0.46 104 CbIPLEBbIE PbIHKW
C Havana
3akpbitve  A/A% M/M,% ropa,%
OCHOBHbIe COGbITMﬂ MNwenunua, USD/ToHHa 320.0 0.0% 0.0% 0.0%
HOBOCTU S3KOHOMUKU Cranb, USD/ToHHa 582.5 0.0% 9.4% 9.4%
He¢tb, USD/6appenb 97.6 1.2% 6.9% 7.5%
>
MUWHOUH YBEAUUMA NPOAAXM BaAOTHbIX OBI3 Ha aykuuoHax A0 $322 MAH 3onoro, USD/0z 1663.8 05% 0.5% 05%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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MUWHOUH YBEAUUYUA NPOAAXKMU
BanloTHbIX OBI'3 Ha ayKUuMOHax A0
$322 mAH

AMuTpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPAMHA - MuHKUCTEPCTBO OUMHAHCOB YKPawWHbl Ha NEPBUYHbIX
ayKUMOHax BO BTOPHWK MPOAAAO AOAAAPOBbLIE TPEXAETHME OOAMraLMu
BHyTpeHHero roc3aima (OBI'3) nop 8,25% roaosbix Ha $321,97 MAH, TOraa Kak
HEAEAID Ha3aa eMy YAAAOCh NMPUBAEYb AULLbL $11 MAH.

Kak roBoputcs B coobuieHnn MuHoMHaA, BCEMO Ha NOKYNKYy 3TUX bymar 6biA0
NOAAHO TPU 3aAABKM, OAHAKO OH OTKAOHMA OAHY MU3epHYto (o6bemom $30 Thic.)
€O cTaBKOW 8,5% ropoOBbIX.

Mpu 3TOM NpopaBel, OTKasanca MNpPoAaBaTb ABYXAETHME obAuraumu, xota 7
nokynateanemn rotoBbl HbiAM MPUOBPECTU KX MOA CTaBKY HEAEAbHOW AABHOCTM
8,25% ropoBbIx Ha cymmy $48 MAH.

M3 ueTbipex APYrMx ayKLUMOHOB PE3YALTAaTUBHbLIM OKAa3aACA AWLLb OAMH — MO
pa3MeLLEHMIO TPEXAETHUX MHAEKCHBIX BymMar Ha 100 MAH rpH NoA TPAAMLIMOHHbIE
9,2% ropoBblIX.

Cnpoc ObIA elwe Ha OAHOM ayKUMOHE - MO MPOAAXe FOAMYHbLIX MPUBHEBBIX
6ymar: 4 nokynateasi rotoBbl 6bIAM MPUMoBpecTr Ux Ha 290 MAH IpH NO CTaBKam
ot 14,5% po 17,75% ropoBbiX, 0OAHAKO MUHOUH, KaK U HEAEAID Ha3ap, OTKa3aA
uM. Ha natu- u cemunetHue rpuBHeBble OBI'3 cnpoc oTcyTcTBOBAA.

YKpauHa, cornacHo rocbropxeTy-2013, nAaHUPYeT yBEAUMYUTb FOCYAAPCTBEHHbIE
3aMMCTBOBaHUA B 06LWMii doHA rocbropxeta B 2013 roay Ao 129,4 MApA rpH
NPV COKpaLLEHWUM BHELUHWX 3aMMCTBOBaHMM A0 36,5 MApA FpH, NpY TOM Ha
SIHBapPb NAAH 3aUMCTBOBaHMUI cocTaBasieT 12,35 MAPA rPH.

KabMWH NporHo3unpyeT, uto obLume NAaTeXH No rocAoAry B 2013 roay Bo3pacTyT
A0 116,1 MAPA FPH, B TOM YMCAE B tHBape — 2,31 MAPA MPH B CYET 0OCAYXMBAHMSA
1 0,93 MAPA FpH - B CYET NOrallueHus.

KOMMEHTAPUI

lMoxoxe cTpaternss npaBUTEALCTBA MNEPEOPUEHTUPOBATLCA Ha  MOWUCK
3aMMCTBOBAHMM Ha BHYTPEHHEM PbIHKE UMEET Hekuh ycnex. MpuBreveHue
$322 MAH MOXHO Ha3BaTb AOBOAbHO YCMellHbIM. TeM He MeHee, Ha Halu
B3rASIA CTaBKa MOrAa 6bl 6biTb HWXe Ha 25 - 50 6a3uCHBIX NyHKTa, y4uTbiBas
TOT GaKT, UTO YKPanHCKUE CyBepPeHHble 0bAMrauun ¢ noratleHmem B 2016 roay
KOTUPYIOTCA C AOXOAHOCTbIO 6,4%.

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
OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3KME PUHAHCOBbIE peayabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.71 0.55 -22% Aepxatb cAabbiM CNpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% uncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3ckui TpYOHbIM 3aBOA HRTR 0.75 1.54 106% Mokynatb 5 P . BIPGUIEIC 2
¢aKT MO3UTUBHO NOBAUAET HA AUHAMUKY aKLMU KOMMaHUK.
YenesHnas Pypa
Mocae pocta Ha 35% ¢ Hayana Aekabps 2012 no cepeanHy sHBaps 2013, LeHbl Ha pyAy B
KuTtae CHUXaloTCA, UTO BEAET K KOPPEKLIMM LieH Ha akumn FXPO. Koppeasuus Mmexay LueHaMu Ha
Ferrexpo FXPO 4.29 3.43 -20% MpopaBatb  pyAy 1 akumamu Ferrexpo coctaBaseT 90%.
CeBepHblii TOK SGOK 8.70 14.36 65% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA MPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.70 10.55 58% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTUKY BbIMAATHI 3HAUUTEABHbIX AUBUAEHAOB.
Kokc
ABaeeBckui KX3 AVDK 3.19 6.15 93% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet cTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
flcuHOBCKMIt KX3 YASK 0.68 3.41 406% Mokynarb KOKC npemmym-kaacca KX3 noAb3yeTcsi BbICOKAM CMPOCOM Kak B YKpaUHe, TaK 1 3a pyBexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.70 2.93 318% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOBbLIUM KOKCYHOLLErOCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
AOCTUTHYBLUM MaKCMMAaAbHOTO 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 19.19 50.21 162% Mokynatb peHTabenbHoCTb No EBITDA 1 unctoi npubbiav yeeanuntes Ao 15,4% u 11,1% cooTBETCTBEHHO.
AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
\yraHckTenAoBo3 LTPL 1.75 5.20 197% Mokynatb AOAXHa CONyTCTBOBATb POCTY MPOAAX KOMMaHUH.
Cneuua ocTpoeHue
Poct npoaax Motop Cuy B 2012-2016 roaax, No HalMM NPorHo3am, AOAKEH cocTaBuUTb 9% B
Mortop Cuy MSICH 2504 5187.0 107% Mokynatb roA, B T0 Bpems Kak cpeaHss EBITDA mapxa yseanuuntca 35%, a uncrasa mapxa cocraBut 28%.
Typ6oatom TATM 3.58 8.86 147% Mokynatb KomnaH1s MMeeT X0poLUmnii NopTdEAb 3aKa3oB, UTo AOAKHO 06ecneumnTb PocT GUH. NoKasaTene.
Hedtb 1 la3
KoHLepH lanHadToras GLNG 0.150 0.24 63% Mokynatb KoHLepH MaAHadToras oraacua cTpatermio no arpecCMBHOMY PacLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum cMoxeT npoussectu 5,2 Toic boepd B 2014 roay, v yBeAu-
Regal Petroleum RPT 0.52 152 192% Mokynats & B = ALY
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMAGETCSA, UTO KOMMaHUs HAaUHET AOBbIUY ra3a Ha POCCUICKNX MECTOPOXAEHUSAX, 3TO YBEAUUNT
JKX Oil&Gas JKX 1.0 6.0 514% Mokynatb €€ NPOU3BOACTBEHHbIE Noka3ateAan bonee yem Ha 50%.
3HepreTuKka
AoHbaccaHepro DOEN 21.20 72.31 241% Mokynatb AoHbBaccaHepro HepAaBHO 3amMycTMAa Camblil IPHEKTUBHbIM IHEPrOBAOK B YKpauHe.
LleHTpaHepro CEEN 6.26 14.80 137% Mokynatb MpuBaTM3aLMA KOMNAHUU AOAXKHA CTaTb APAaMBEPOM POCTa €€ aKLMi.
MoTpe6uTenbCcKui ceKTop
Mo HalWWM NPOrHo3am CPEAHEroAOBO#H TEMN POCTa BbIPYUkK B nepuoa ¢ 2010 no 2018 roas!
MXn MHPC 17.3 24.0 39% Mokynatb coctaBut 14.4%.
OXuaa@eTcs, uto AcTapTa yBEAMUMT CBOM 3eMeAbHbIN BaHK C LIEAbIO pacLUMpeHmsi CBOero
Actapra AST 19.41 30.0 55% Mokynatb 6u3HECA B 3€PHOBOM CEKTOpE.
Yucraa peHtabeAbHOCTb ABaHrapaa coctaBaseT 35%, B TO BPEMS Kak CPeAHUIA NoKasareAb no
ABaHrapa AVGR 11.94 28.3 137% Mokynartb oTpacAn 22%. KomnaHWa NAaHUPYeT yBEAMYUT MPOM3BOACTBO,MOYTH B ABA pasa A0 2015 roaa .
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a AG6CONIOTHbIE NOKa3aTeAu Mo oTHoOLEHUIO K MHAEKEY YB
rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 978.33 1,578.69 747.84 2.8% 10.4% 2.9% 2.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.05 0.11 0.04 2.1% 8.0% -1.1% -1.1% 0.7% 2.4% -4.0% -4.0%
A30BCTaAbL AZST 0.71 1.56 0.54 2.3% 8.9% -3.9% -3.9% -0.5% -1.5% -6.8% -6.8%
AHenpocnelcTanb DNSS HA 1,700 999 HA HA HA HA HA HA HA HA
EHaKMEBCKMIt MET3aBOA ENMZ 36.8 85.0 27.7 2.3% 5.7% 3.1% 3.1% -0.5% -4.6% -6.0% -6.0%
ApcenopMwutTan KSTL HA 6.00 1.70 HA HA HA HA HA HA HA HA
MMK um. Uabnua MMKI 0.19 0.39 013  0.0% 0.0% -13.6% -13.6% -2.8% -10.4% -16.6% -16.6%
Koke
ABaeeBckuin K3X AVDK 3.19 6.35 1.90 2.2% 11.8% 2.7% 2.7% -0.6% 1.4% 5.6% -5.6%
fcuHoBCKMIt KX3 YASK 0.68 1.69 0.57  -2.9% -1.4% 1.5% 1.5% B5.7% -11.8% -1.4% -1.4%
Pyna
LieHTpanbHbii FOK CGOK 6.70 8.35 400  4.7% 2.9% 2.9% 2.9% 1.8% -13.3% -5.8% 5.8%
Ferrexpo (8 USD) FXPO 4.28 5.80 2.35 1.7% 0.2% 6.5% 6.5% -1.1% -10.2% 3.5% 3.5%
CeBepHbIit FOK SGOK 8.70 12.75 6.00  0.0% 2.4% 16.9% 16.9% -2.8% -8.0% 14.0% 14.0%
LaxTbl
LLlaxToynpaBAeHme MoKpoBCKoe SHCHZ 0.70 153 0.52 7.7% 2.9% 11.1% 11.1% 4.8% 7.4% 8.2% 8.2%
Komcomonel, AoHbacca SHKD 1.14 2.00 0.80 -2.6% -2.6% -3.4% -3.4% -5.4% -12.9% -6.3% 6.3%
Energy Coal CLE 3.86 9.06 3.09 10.1% 8.8% 25.0% 25.0% 7.3% -1.6% 22.1% 22.1%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ Her. 0.58 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
TpyGonpokat
XapubI3ckuit Tpy6HbIN 3aBOA HRTR 0.75 1.34 0.60 -6.3% 11.9% 71% 7.1% -9.1% 1.6% 4.2% 4.2%
WnTepnaiin HMT3 NVTR 0.17 0.89 012  21.4% -10.5% 22.7% 22.7% 18.6% -20.9% -25.6% -25.6%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3aB0A KVBZ 19.2 25.2 14.2 1.7% 2.9% -1.1% -1.1% -1.1% -7.5% -4.0% -4.0%
NyraHCKTENAOBO3 LTPL 1.75 2.58 1.28  0.0% 4.8% -6.4% -6.4% 2.8% 5.6% 9.3% -9.3%
CTaxaHOBCKMIA BaroH. 3aBOA SVGZ 1.51 4.80 1.46 -1.9% -3.8% -12.7% -12.7% -4.8% -14.2% -15.6% -15.6%
CI'IeLl.alWI3MpOBaHHOe MaLUUHOCTPOEHUue
BoraaH MoTopc LUAZ 0.05 0.22 0.03 -12% 7.6% 7.8% 7.8% -4.1% -2.8% 4.9% 4.9%
Mortop Cuu MSICH 2,504 2,880 1,750 1.8% 8.8% 13.3% 13.3% -1.1% -1.6% 10.4% 10.4%
Cymckoe HIMO um. GpyHse SMASH 1.51 4.90 0.76  -2.6% 41% 0.7% 0.7% -5.4% -6.2% 2.3% 2.3%
Typ6oatom TATM HA 7.50 0.83 Her. Her. Her. Her. Her. Her. HEr. Her.
Becta WES 0.22 1.42 013  -1.0% -0.4% -7.5% 7.5% -3.8% -10.8% -10.4% -10.4%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.15 0.45 013  0.0% -0.4% -6.6% -6.6% 2.8% -10.8% 9.5% -9.5%
HedTtb u a3
KoHuepH lanHadToras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 0.98 2.98 098 -3.1% -20.0% -18.3% -18.3% -6.0% -30.4% -21.2% -21.2%
YkpHadTa UNAF 121 395 80 0.3% 6.4% 2.4% 2.4% 2.5% -4.0% -0.6% -0.6%
JHeprocHabxeHne
LleHTpaHepro CEEN 6.26 9.38 4.05 3.7% 7.8% -1.5% -1.5% 0.8% 2.6% -4.4% -4.4%
[NoHbaccaHepro DOEN 21.2 34.0 15.0 3.9% 13.6% 0.0% 0.0% 1.1% 3.2% 2.9% 2.9%
3anapaHepro ZAEN 96.0 264 54.0 2.1% 6.7% -1.0% -1.0% 0.7% 3.7% -4.0% -4.0%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.57 7.73 2.24 1.9% 10.0% 10.2% 10.2% -0.9% -0.4% 7.2% 7.2%
Actapra (8 USD) AST 19.4 22.3 139  -0.2% 2.5% 8.5% 8.5% -3.0% -7.9% 5.5% 5.5%
AsaHrapa (8 USD) AVGR 11.94 14.30 719 1.2% 3.5% 5.4% 5.4% 1.7% -6.9% 2.5% 2.5%
WHaycTpranbHas MonouHas Komnanms IMC 4.97 5.48 273  -1.6% 0.7% -6.4% -6.4% -4.5% -11.1% 9.3% 9.3%
KepHen (8 USD) KER 215 23.8 148  -0.2% 3.8% -0.7% -0.7% -3.0% -6.6% -3.6% -3.6%
Mpwsi (8 USD) MAYA 6.40 7.4 5.04  3.8% 6.9% -1.3% -1.3% 0.9% -3.4% -4.2% -4.2%
MXI (8 USD) MHPC 17.3 17.7 10.00  -1.4% 3.9% 13.1% 13.1% -4.3% -6.5% 10.2% 10.2%
MUAKUAEHA MLK 4.92 6.3 424  0.0% -2.5% 4.6% 4.6% -2.8% -12.9% 1.7% 17%
OBoctap ovo 31.6 415 232  -44% 5.3% 9.3% 9.3% -7.3% 5.1% 6.4% 6.4%
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 12.4 35.2 11.7 1.2% 0.5% -7.3% 7.3% -1.6% 9.9% -10.2% -10.2%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.10 0.14 0.06 4.7% 20.0% 17.7% 17.7% 1.8% 9.6% 14.8% 14.8%
YKpcol6aHk USCB 0.12 0.22 011  4.0% 7.0% -7.0% -7.0% 1.1% -3.3% -9.9% 9.9%
UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KoMnanus Tukep YucTble npopaxu EBITDA EBITDA mapxa Yucrasa npubbinb  Mapxka uMctor npubbIAvu
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 1 M3
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
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PbIHOYHbIE MYABTUNAUKATOPBI

KoMnaHHs 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 167 39% 6 1583 46 Her. Her. 109 >30 >30 0.7 0.9 09 546 471 424 $/tonne

EHaKvesCkui MeT3aBoA ENMZ 48 88% 4 40 15 Her.  Her.  Her.  Her.  Her. 0.0 0.0 0.0 16 15 15 $/tonne

A3oBCTaAL AZST 367 441% 15 346  Her.  Her Her. Her. Her. Her. 0.1 0.1 0.1 62 58 55 $/tonne

Kokc

Aspeescruit K3X AVDK 7%  75% 6 74  wer. wHer. Her. 121  wer.  wHer. 0.1 0.1 0.1 21 16 13 $/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 966 05% 5 966 30 78 93 19 41 48 12 17 1.9

CesepHblit TOK SGOK 2467 05% 14 2592 32 50 65 22 32 41 14 1.7 2.0

Ferrexpo FXPO 2522 24.0% 605 2,772 44 107 96 35 69 62 16 2.0 1.8

LaxTbl

Komcomonelt AoHbaca SHCHZ 73 20% 1 102 wer 48 28 14 08 07 03 0.2 0.2 14 08 0.7 $/tonne

Tpy6onpokat

Xapupl3CKMt TPYOHBIA 3aB0A HRTR 240 2.0% 5 282 24 63 62 19 25 24 04 0.4 04 448 741 706 $/tonne

ntepnaiin HMT3 NVTR 4 74% O 22  Wer. wWer. 70 39 13 14 01 0.4 01 117 102 91 $/tonne

Bal’OHOCTpOeHMe

/\yraHcKTennoso3 LTPL 47 24.0% 11 47 53 55 47 34 31 25 02 0.3 0.2

KpioKoBCKu# BaroH. 3aB0A KvBz 2711 50% 14 273 32 29 33 23 20 23 04 03 03

CraxaHOBCKWiA BaroH. 3aBoA svez 42 80% 3 8 21 48 49 24 39 47 02 02 02

CneuanusupOBaHHoe MalluHOCTpoeHune

TypGoarom 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

Motop Cuu MSICH 640 24.0% 154 650 3.8 26 26 23 214 20 09 0.7 0.7

Hedtb M a3

YrpHaga UNAF 810 30% 24 800 30 26 36 18 16 19 03 0.3 0.3 W/A  H/A  H/A  $/boe

JKX Qil&Gas JKRX 168 504% 84 276 28 42 34 24 19 18 12 1.2 11 73 50 38  $/boe

SHepreTuka

LenTparepro CEEN 284 21.7% 62 367 >30 48 4.6 75 34 33 04 0.4 0.3 25 26 21 $/MWh

AoHbaccaepro DOEN 62 142% 9 118 wer 25 24 57 36 39 02 0.2 0.2 15 14 13 $/Mwh

MoTpe6uUTenbcKuii cekTop

MXn MHPC 1,822 344% 622 2746 70 59 57 68 59 52 22 2.0 1.8 8580 8580 8580 $/tonne

KepHen KER 1,585 61.8% 979 2195 70 75 75 71 68 65 1.2 1.0 0.9

Actapra AST 484 31.0% 150 631 42 27 23 44 27 22 16 1.2 10 3198 1947 1617 $/tonne

AsaHrapa AVGR 763 225% 172 916 39 35 33 37 35 32 17 15 13 207 158 148 $/mneg.

ArporoH AGT 77 446% 35 111 wer. 42 37 59 26 25 09 0.9 0.8 0.8 WA $th/ ha

Banku P/E P/Book P/Assets

Paiiopaiizer baHk Asanb BAVL 373 4.0% 15 >30 >30 431 05 04 04 005 005 0.05

Yrpcoubark uscB 272 16% 4 >30 >30 208 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  $ mau Pentunrut

locyaapcTBeHHble eBpoo6GauraLuu
YkpauHa, 2013 100.6 101.0 5.7% 4.7% -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% 1.2 7.95% 2 pasa B oA 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 103.0 103.8 7.5% 7.0% 0.4% 1.5 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 98.0 99.5 5.8% 5.1% 1.3% 2.4 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 101.2 101.9 6.4% 6.1% 0.3% 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% 3.3 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 100.6 101.3 6.1% 5.8% 1.3% 3.4 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 101.1 102.0 6.5% 6.2% 2.3% 4.0 6.75% 2 pasa B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 110.5 111.1 6.5% 6.3% 3.4% 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 95.9 97.5 8.4% 8.0% 4.2% 4.2 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 105.0 105.8 6.9% 6.8% 2.3% 5.5 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 106.9 107.6 6.8% 6.7% 3.3% 5.7 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
YkpauHa, 2022 103.9 104.6 7.2% 7.1% 3.3% 6.8 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 105.7 106.6 7.4% 7.2% 0.6% 2.0 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 100.1 102.9 9.9% 8.8% H/A 2.3 10.00% 2 pas3a B roa 29.10.2015 200 //B
Mpwus, 2016 102.8 103.7 9.9% 9.6% 0.2% 2.5 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 103.7 104.5 7.7% 7.3% 2.9% 1.9 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 105.7 106.5 7.5% 71% 2.2% 2.0 10.25% 2 pas3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 101.8 102.8 8.3% 8.0% 5.6% 3.9 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 100.6 102.6 7.6% 6.9% 4.2% 2.7 7.875% 2 pas3a B roa 07.04.2016 500 B2/B+/B
WHTtepnain, 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 67.6% 61.2% H/A 0.9 10.50% 2 pasa B roa 25.01.2014 100 Caal//
MymBb, 2014 101.8 103.7 10.0% 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 95.1 96.6 11.6% 10.9% 1.1% 2.2 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 75.5 79.8 16.3% 14.2% 0.6% 25 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2015 100.9 102.0 7.9% 7.4% 1.5% 2.0 8.38% 2 pasa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 87.0 90.0 10.9% 9.7% 5.0% 2.5 8.40% 2 pasa B roA 02.09.2016 125 B1//B
VAB bahk, 2014 53.0 60.0 66.2% 54.4% H/A 1.2 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwapbaHk, 2016 98.28 99.25 8.9% 8.5% 3.8% 2.6 8.25% 2 pasa B rop 10.03.2016 700 B1//B

MyHuuMnanbHbie eBpooGauraLum
Kues, 2015 97.2 99.2 9.1% 8.3% 5.0% 2.4 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 97.8 99.6 10.2% 9.5% 5.5% 2.9 9.375% 2 pas3a B roa 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "‘EUR

EBPOBOHAbI BAHKOB

T2%  mmmm e mmm i m e oo
BaHk ®uHaHcbl M Kpeaut 14
Q 2% ~ - oo
= @ VAB Bark 14
I
g 5296 == === m === mm e oo
©
=
o
B 429 oo
x
a
S
© B32% ~ - - mmm e m e e oo
E ¢ Happa Bank 17
2
O 22% — o m e
<
.npuaa'réann 16
12% o - oo MpuarGank 15 Owanbamkd6 _ - _
AYME 14 ¢ 0. 16
YKpaKCMWaHKf5 L 4 = praKc.“M’a"K P PN v )
2%
0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0

Moa. Atopauuna

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 7.73% 6.00% 0.09 9.24% 2 pasa B rop 06.03.2013 261
UA4000141063 100.5 100.8 7.78% 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% 7.70% 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 9.24% 8.71% 217 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HomuHUpoBaHHbIe B EUR
UA4000137731 100.4 100.5 4.25% 4.05% 0.60 4.80% 2 pasa B rop 18.09.2013 205
UA4000138846 100.5 100.6 4.29% 4.14% 0.85 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 100.5 100.6 4.63% 4.57% 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% 0.82 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 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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