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HoBocTH pbiHKa

AKuUKU

B nATHMLY TOPr1 Ha YKpanHCKOM BUpxXe 3aKOHUYMAUCH Ha OTPULATEABHOM
Tepputopuun. MHaekc YB, XO0Tb M HAXOAMACA OAHO BPEMSA B «MAKOCE», B
utore notepan 0,8% 3akpbiBwKUCb Ha oTMeTke B 1003 nyHkTa. BHOBb
pasoyapoBanv Bymarn «YKpHadTbl», KOTOPblE Ha 3TOT pPa3 MNoAELLEBEAU
Ha 4,7% po 156 rpH 3a akuuto. HanomMHWM, UuTO B Hadyane MPOLLAOM
HEAEAM LEeHa 3a OAHY akumio «YKpHadTbl» poxoamnaa A0 280 rpH,
NoA BAMAHWAMM arpeccUBHOM WrPbl Ha MOBbILIEHWE CO CTOPOHbI
OTAEAbHbIX KPYMHbIX TpenaepoB. Cpean ApYrvx akTMBHO TOPryembix
aKUMi, KoTMpoBkM «Motop Cuu» nopHAAMCL Ha 0,3%, a ueHa Bymar
«AANYEBCKOTO MeTKOMOWHaTa» U «LleHTP3Hepro» octanachb NPaKTUUECKM
6e3 UBMEHEHUN.

CeropHss  nepep  OTKPbITUEM  OTEUECTBEHHOro
HEeNTPaAbHbI BHELIHWUA GOH. Oblouepchbl Ha aMePUKAHCKUE UHAEKCHI
KOHCOAMAMPYIOTCA Y CBOMX AOCTUTHYTbIX 3HaueHwit, a Topru B EBpone

PblHKa  CAOXWACA

OTKPbIAUCH CMeLIaHHON AMHaMWKOMW.

M3 oTAeAbHbIX Bymar, CEroAHsi CTOMT 006paTUTb BHUMaHWE Ha akuuu
«ABAEEBCKOro Kokcoxumar» M «PaiddaliseH baHka ABaAb», C TOUKM
3PEHUSA TEXHUUECKOTO aHaAu3a, No HUM CHOPMHUPOBANACh KapTUHA AASI
KPaTKOCPOUHbIX NOKYMOK.

Makpo3aKoHOMMUYEeCcKan CTaTUCTUKA, CNIOCOOHAas MOBAWSTL Ha XOA TOProB
CEroAHS! OTCYTCTBYET.

LieHa nocnepHen 06bem ToproB, Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb NHAEKC RTS?* s UHpEKC WIG 20*
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* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Hayana

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

Yb 1003.8 -0.8% 4.4% 5.6%
PTC 1590.1 -0.3% 0.9% 4.1%
WIG20 2495.4 1.1% -2.6% -3.4%
MSCI EM 1060.9 0.1% -0.8% 0.5%
S&P 500 1517.9 0.6% 4.2% 8.2%
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Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
Mortop Cuu MSICH 2451.00 0.3% 3.5 180 OBAUITALIUU
YkpHadTa UNAF 156.30 -4.7% 3.2 926 C Hayana
ABpeeBckuit KX3 AVDK 3.238 1.6% 15 230 3akpbitve  A/A%  M/M,%  roaa,%
EMBI+Global 2721 -1.2% 5.0% 0.4%
Aunpepbl pocTta
CDS 5Y UKR 595.1 -0.1% 3.7% -4.8%
MMK um. Unbnua MMKI 0.22 12.7% 0.17 42 YkpauHa-13 5.44% 0.4 pp. 0.6 p.p. 04 p.p.
Mariupol Heavy Machine MZVM 0.1 7% 0.09 50 Hedreras Yip-14 741% -01p.p. 07pp. -02pp.
ficuHoBCKMIt KX3 YASK 0.69 4.6% 0.00 10 YkpauHa-20 7.08% 0.0 pp. 03pp.  -01pp.
Avpaepbl napeHns MpuBatbaHk-16 15.03% 0.1 p.p. 0.2 p.p. -0.3 p.p.
N 0,
Komcomonew, AoHb6aca SHKD 1.18 5.2% 0.67 13 KYPC BAAIOT
YkpHadTa UNAF 156.30 4.7% 3.21 926
o . C Havana
KpIOKOBCKMIN BaroH3aBoA KVBZ 20.00 -3.1% 0.07 7 3akpbiTHe A/D% M/M,% roaa,%

OCHOBHbIle cobbITUA
HOBOCTU KOMMAHWH

> KpIOKOBCKMI BaroH3aBOA B IHBape COKPaTUA MPOM3BOACTBO IPy30BbIX
BaroHoB Ha 47%

usb 8.11 0.0% 0.6% 0.7%

EUR 10.84 -0.3% 2.8% 1.4%

RUB 0.27 0.1% 0.9% 1.3%
CbIPbEBbIE PbIHKH

C Hayana

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

MNwenunua, USD/ToHHa 320.0 0.0% 0.0% 0.0%
Cranb, USD/ToHHa 582.5 0.0% 9.4% 9.4%
He¢tb, USD/6appenb 95.7 -0.1% 2.3% 4.8%
3onoto, USD/0z 1667.2 -0.3% 0.5% 0.7%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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KproKoBCKMW BaroH3aBop B fiHBape
COKpaTUA NPOU3BOACTBO TIPY30BbIX
BaroHoB Ha 47%

AmMuTpuii YypuH

d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - TIAO « KpIOKOBCKMI  BaroHOCTPOUTEAbHbIN
3aBoA[KVBZ] (KBC3, KpemeHuyr, MoAtaBckasi 06A.) B siHBape 2013 ropa
COKpPaTUAO NPOU3BOACTBO MPY30BbIX BAaroHOB Ha 47% N0 CpaBHEHUIO C AHBaApeEM
2012 ropa - A0 532 eAUHMLL, COODLLIMAM XYPHAAUCTAM B YNIPaBAEHUN IKOHOMMUKHK
rOPUCMOAKOMa B NATHULY.

Mo nx nHdopmaLMK, NaccaxmnpCKUe BaroHbl B AHBapeE TEKYLLETO roAa 3aBOA HE
BbINyCKaA (Kak 1 B AHBape 2012 ropa - NOD).

Kak coobuianocb, KBC3 B 2012 roay BbINYCTUA PEKOPAHOE KOAMUYECTBO
rpy3oBbix BaroHoB - 11,005 Tbic., uTo Ha 2,4% npeBbICMAO NoKa3atenb 2011
roaa.

KBC3 siBAseTca epnHCTBEHHBIM B CHI npeanpusaTMem, MMeELWmMM HaAaXXeHHOe
M AEMCTBYHOLLLEE MPOM3BOACTBO ABYX BUAOB BaroHOB - MACCaXUPCKMUX U FPY30BbIX.

KOMMEHTAPUI

AHBapb CTan AAA NPEANPUATUMA BTOPbIM MECALEM MNOAPSAA C OTHOCWUTEALHO
cAabbiMK NPOU3BOACTBEHHBIMUW NoKa3ateriMu. HanoMHuM, B aekabpe 2012
ropa «KpHOKOBCKUI BaroH3aBoA» BbINyCTUA 542 rpy30Bbix BaroHa, uto 6bIAO
uyTb BoAee UueM B ABa pas3a MeHblle nokasatena pekabps 2011 ropa. Mebl
AyMaeM, 4To OAHOM M3 MPUUMH CHUXEHMS MPOM3BOACTBA Ha 3aBoAe ObiAM
nepebon ¢ noctaBkamu AWUTbA C «KpPEMEHUYrCKoro CTaAMAMTEMHOIO 3aBOoAA».
Kpome 3TOro, CAOXHbIE€ NOroAHbIE YCAOBUA TakKXe MOIAM HEratTuBHO MOBAUATb
Ha paboty 3aBoaa. Haw 6a30BbIi NPOrHO3 MO BbIMYCKY rPy30BbIX BaroHOB Ha
«KptoKoBCKOM 3aBope» coctaBasieT 10 Tbic. ea. B 2013 roay. B cayyae, ecau
NPON3BOACTBEHHbIE MOKa3aTeEAU d)eBpaAH OCTaHYyTCA Ha HM3KOM YpPOBHE, Mbl
6yaem nepecmatpmBaTh AaHHbIN NPOrHO3.

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
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 0.85 1.54 81% 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 4.24 3.43 -19% MpopaBatb  pyAy 1 akumamu Ferrexpo coctaBaseT 90%.
CeBepHblii TOK SGOK 8.36 14.33 71% Mokynatb Mbl 0XMAGEM, YTO KOMMNAHUA MPOAOAKMT NPAKTUKY BbINAATHI 3HAUUTEABHBIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.55 10.54 61% Mokynatb Mbl 0XMAGEM, YTO KOMMNAHUA MPOAOAKMT NPAKTUKY BbIMAATHI 3HAUUTEABHbIX AUBUAEHAOB.
Kokc
ABaeeBckui KX3 AVDK 3.24 6.15 90% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet cTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
flcuHOBCKMIt KX3 YASK 0.69 3.41 394% Mokynarb KOKC npemmym-kaacca KX3 noAb3yeTcsi BbICOKAM CMPOCOM Kak B YKpaUHe, TaK 1 3a pyBexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.68 2.92 329% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOBbBIUM KOKCYHOLLErOCSA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
AOCTUTHYBLUM MaKCMMAAbHOTO YPOBHS NPou3BoACcTBa B 2011 roay 3a NOCAEAHMX 20 AET, Mbl
0XMAQEM, YTO NPUPOCT BbIPyUKU KPIOKOBCKOTO BaH3aBOAY cOCTaBUT 7% 3a 2012-2016, a
KprokoBckuit BC3 KVBZ 20.00 50.12 151% Mokynatb peHTabenbHoCTb No EBITDA 1 uncton npubbiav yeeanuntes Ao 15,4% u 11,1% cooTBETCTBEHHO.
AanbHerilas UHTerpauns AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHUIACKOrO TpaHCMaLLXOAAMHTa
\yraHcKTenAoBo3 LTPL 1.77 5.19 193% Mokynatb AOAXHa CONyTCTBOBATb POCTY MPOA@X KOMMaHUH.
Cneuua p poeHue
Poct npoaax Motop Cuy B 2012-2016 roaax, No HalMM NPorHo3am, AOAXEH cocTaBuUTb 9% B
Mortop Cuy MSICH 2451 5187.0 112% Mokynatb roa, B 70 BpeMs Kak cpeaHsas EBITDA mapxa yseanuntca 35%, a uuctas mapxa cocrasut 28%.
Typ6oatom TATM 3.58 8.84 147% Mokynatb KomnaH1s MMeeT XOpoLUmnii NopTdeAb 3aKa3oB, UTo AOAKHO 06ecneumnTb PocT GUH. NokasaTenei.
Hedtb n la3
KoHLepH lanHadToras GLNG 0.150 0.24 62% Mokynatb KoHLEepH ManHadToras oraacua cTpatermio no arpecCMBHOMY PaclUMpPeHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum cMoxeT npoussectu 5,2 Toic boepd B 2014 roay, v yBeAu-
Regal Petroleum RPT 0.47 1.52 224% Mokynars & B [ ALY
YUTb BbIPYUKY KOMMaHUU A0 $116 MAH.
OXMAGETCS, UTO KOMMaHUs HaUHET AOBbIUY ra3a Ha POCCUICKNX MECTOPOXAEHUSX, 3TO YBEAUUNT
JKX Oil&Gas JKX 1.0 6.0 528% Mokynatb €€ NPOU3BOACTBEHHbIE Noka3ateAn bonee yem Ha 50%.
SHepreTuka
AoHbaccaHepro DOEN 22.00 72.18 228% Mokynatb AoHbBaccaHepro HepAaBHO 3aMycTMAa Camblil AGHEKTUBHbIM IHEPrOBAOK B YKpauHe.
LleHTpaHepro CEEN 6.09 14.80 143% Mokynatb MpuBaTM3aLMA KOMMAHUU AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMi.
MoTpe6uTenbCcKui CEKTop
Mo HalwMM NPOrHo3am CPEAHEroAOBOM TEMN POCTa BbIPYUKK B nepuoa ¢ 2010 no 2018 roas!
MXn MHPC 18.5 24.0 30% Mokynatb coctaBut 14.4%.
OXMA@ETCS, UTo ACTapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIEABIO PacLUMPeHUsi CBOero
Acrapra AST 20.48 30.0 46% Mokynatb 6u3Heca B 3epPHOBOM CEKTOpE.
Yucran peHtabeabHOCTb ABaHrapaa coctaBaseT 35%, B TO BPEMS Kak CPeAHUI NoKasareAb no
ABaHrapa AVGR 10.30 28.3 175% Mokynartb oTpacAau 22%. KomnaHWa NAaHUPYeT yBEAMYUT MPOM3BOACTBO,MOYTU B ABA pasa A0 2015 roaa .
THEFEHHH =
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX  1,003.75 1,533.80 74784  -0.8% 0.2% 4.4% 5.6% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.05 0.11 0.04  0.0% 0.0% 2.8% 21% 0.8% -0.2% 7.2% -1.7%
A30BCTaAb AZST 0.71 1.48 054  -0.3% 0.1% 5.6% -4.2% 0.5% 0.0% -10.0% 9.8%
AHenpocnelcTanb DNSS HA 1,700 999 HA HA HA HA HA HA HA HA
EHaKWEBCKMIl MET3aBOA ENMZ 36.3 85.0 277 -11% -1.3% 5.9% -4.6% -0.3% -1.4% -10.3% -10.2%
ApcenopMwutTan KSTL HA 6.00 1.70 HA HA HA HA HA HA HA HA
MMK um. Uabmua MMKI 0.22 0.39 013  10.0% 22.2% 10.0% 0.0% 10.8% 22.1% 5.6% -5.6%
Koke
ABaeeBckuin K3X AVDK 3.24 6.10 1.90 1.6% 3.8% 0.5% -1.1% 2.4% 3.6% -3.9% 6.7%
flcuHoBCKuit KX3 YASK 0.69 1.59 056  4.5% 0.0% 1.5% 3.0% 5.3% 0.2% 2.9% -2.6%
Pyna
LieHTpanbHbIi FOK CGOK 6.55 8.35 4.00 1.6% 0.8% 6.3% 5.1% 2.3% 0.6% -10.7% -10.7%
Ferrexpo (8 USD) FXPO 4.24 5.60 2.35 1.3% -0.3% 31% 5.5% 2.1% -0.5% -7.5% -0.1%
CeBepHblit FTOK SGOK 8.36 12.75 6.00 -2.0% -3.0% 8.6% 12.4% -1.2% -3.2% 4.2% 6.8%
LaxTbl
LLlaxToynpasAaeHHe MokpoBckoe SHCHZ 0.68 1.53 052 -2.9% -2.9% 1.5% 7.9% 2.1% -3.0% -2.9% 2.3%
Komcomonel, AoHbacca SHKD 1.18 2.00 0.80 -4.8% 4.4% 0.9% 0.0% -4.1% 4.3% -3.5% -5.6%
Energy Coal CLE 4.02 9.06 3.09 0.6% -12.0% 10.5% 30.1% 1.4% -12.2% 6.1% 24.5%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.50 0.58 0.00  0.0% 0.0% -13.8% -13.8% 0.8% -0.2% -18.2% -19.4%
Tpy6onpokat
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.85 1.34 0.60 3.7% 6.3% 26.9% 21.4% 4.4% 6.1% 22.5% 15.8%
Wntepnaitn HMT3 NVTR 0.17 0.83 012  0.0% 41.7% 6.3% 22.7% 0.8% 41.5% 1.9% -28.3%
BaroHocTpoeHue
KpIOKOBCKMIA BaroH. 3aBoA KvBZ 20.0 24.3 14.2 -3.1% 0.3% 2.6% 3.1% -2.3% 0.1% -1.8% -2.5%
/\YraHCKTENAOBO3 LTPL 1.77 2.58 128  0.0% -1.7% 10.6% -5.3% 0.8% -1.8% 6.2% -10.9%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.85 4.80 146  0.0% 8.8% 12.8% 6.9% 0.8% 8.7% 8.4% 1.3%
CﬂeLl.alWISMpOBaHHOe MalIUHOCTPOEHUe
BoraaH Motopc LUAZ 0.06 0.22 0.03  13.0% 14.1% 40.4% 41.3% 13.8% 13.9% 36.0% 35.7%
Motop Cuy MSICH 2,451 2,880 1,750  0.2% -1.0% 2.3% 10.9% 1.0% -1.2% 2.1% 5.3%
Cymckoe HIMO um. dpyHae SMASH 1.55 4.90 0.76  10.7% 3.3% 15.7% 3.3% 11.5% 3.2% 11.3% -2.3%
Typ6oatom TATM HA 7.50 0.83 0.0% 0.0% Her. Her. 0.8% -0.2% Her. Her.
Becta WES 0.22 1.42 013  -1.2% -0.4% -3.1% -8.9% -0.4% -0.6% -7.5% -14.5%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.15 0.44 012  -1.4% 3.8% -11.5% 6.3% -0.6% 3.7% -15.8% -11.9%
HedTb n a3
KoHuepH lfanHadToras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 0.96 2.98 0.87 5.4% 9.5% -22.6% -20.1% 6.2% 9.3% -27.0% -25.7%
YkpHadTa UNAF 156 367 80  -4.7% 2.5% 32.1% 31.8% -3.9% 2.3% 27.7% 26.2%
JHeprocHabxxeHne
LleHTpaHepro CEEN 6.09 9.13 4.05 0.0% -2.3% 1.7% -4.1% 0.7% -2.5% 6.1% 9.7%
[DoHbaccaHepro DOEN 22.0 32.3 15.0  -0.4% 2.9% 3.7% 3.8% 0.4% 2.7% 0.7% -1.8%
3anapaHepro ZAEN 91.1 260 54.0  -4.1% -1.9% 1.2% 6.1% -3.3% 2.1% -3.2% -11.7%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.54 7.73 224  05% 1.8% 3.1% 9.1% 1.3% 1.6% -1.3% 3.5%
Actapra (8 USD) AST 20.4 22.3 13.9 1.0% -4.2% 7.1% 14.5% 1.8% -4.3% 2.7% 8.9%
AsaHrapa (8 USD) AVGR 10.30 14.30 8.00 -1.9% 8.7% 9.3% 9.1% -1.1% -8.8% -13.6% -14.7%
WHaycTpranbHas MonouHas Komnakms IMC 5.21 5.48 2.73 1.8% 1.5% 5.8% -1.7% 2.6% 1.4% 1.4% -7.3%
KepHen (8 USD) KER 21.1 23.7 14.8 0.1% 6.1% 5.4% 2.7% 0.9% 6.2% 1.0% -8.3%
Mpwus (8 USD) MAYA 6.36 7.4 504 -01% 0.3% 0.9% 2.0% 0.6% 0.2% -5.2% -7.6%
MX (8 USD) MHPC 18.5 18.8 10.00 2.7% 7.3% 19.7% 21.3% 3.5% 7.2% 15.4% 15.7%
MUAKUAEHA MLK 5.03 6.3 424  0.0% -1.0% 7.0% 7.0% 0.8% -1.2% 2.6% 1.4%
OBoctap ovo 32.2 415 232  0.2% -1.9% 17.7% 11.4% 1.0% 2.1% 13.3% 5.8%
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
CTMpoA STIR 13.7 33.5 11.7 4.1% 6.4% 8.7% 2.2% 4.9% 6.2% 4.3% -3.4%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.11 0.14 0.06  -1.2% -0.2% 27.1% 28.1% -0.4% -0.3% 22.7% 22.5%
YkpcouGaHk USCB 0.14 0.22 041  -0.2% 8.8% 8.2% 5.9% 0.6% 8.7% 3.8% 0.3%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomMnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb
ANYEBCKHiT METKOMEHHAT ALMK ALMK 2,339 1,695 1,667 145 3 22 62% 02% 1.3% 36 -81 A7 1.6% Her. Her.
EHaKWEBCKUIA MET3aBOA ENMZ ENMZ 1,716 1,611 1,577 -108 -102 -69 Her. Her. Her. 31 -39 -125 1.8% HEer. Her.
A30BCTaAbL AZST AZST 3,867 2,794 2,788  -102 173 -64 Her. Her. Her. -64 278  -170 Her. Her. Her.
Koke
ABAEEBCKUIA AVDK AVDK 1,457 1,072 1,054 6 -128 -74 0.4% Her. Her. -32 -142 -97 Her. Her. Her.
flcuHoBCKuit KX3 YASK YASK 566 444 436 29 26 28 51% 5.9%  6.4% 15 7 12 27%  15% 2.7%
Pyna
LieHTpanbHbIi TOK CGOK CGOK 805 566 508 497 238 202 61.8% 42.0% 39.8% 325 124 104 40.4% 21.9% 20.5%
CeBepHbiit FOK SGOK 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 FXPO 1,788 1,388 1,566 801 404 445 44.8% 291% 28.4% 575 235 263 32.2% 16.9% 16.8%
LlaxTbl
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ  SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer.  3.4% 5.4%
Tpy6onpoKat
XapLbI3CKMiA TPYBHbIN 3aBOA HRTR HRTR 775 659 699 145 112 117  187% 17.0% 16.8% 98 38 39 12.7%  5.8% 5.5%
Wntepnaiin HMT3 NVTR NVTR 209 216 240 6 16 15 26% 15% 6.5% -8 -1 1 Her. Her. 0.2%
BaroHocTpoeHue
\yraHcKTennoBo3 LTPL LTPL 199 167 209 14 15 19 7.0% 9.3% 8.9% 9 9 10  45%  52% 4.8%
KPIOKOBCKMIA BaroH. 3aBoa KVBZ KVBZ 770 887 816 118 134 119 153% 15.1% 14.5% 85 93 82 11.0% 10.5% 10.0%
CTaxaHOBCKHi1 BaroH. 3a80a SVGZ SVGZ 437 385 388 33 21 17 7.6% 5.4%  4.4% 20 9 9  46% 23%2.2%
CneuanusupOBaHHoe MalUHOCTPOEeHUe
Typ6oatom TATM TATM 169 160 170 63 53 56 37.0% 33.3% 33.3% 53 37 41 315% 23.1% 24.5%
Motop Cuy MSICH  MSICH 722 873 933 285 309 330 39.4% 35.5% 35.3% 168 243 248 232% 27.8% 26.6%
Hedtb M a3
YKpHadTa UNAF UNAF 3,051 2,816 2,444 439 507 429 14.4% 18.0% 17.6% 272 312 226  89% 11.1% 9.2%
JKX Oil&Gas JKX JKX 237 225 250 114 145 150 48.3% 64.4% 60.2% 59 40 50 24.9% 17.8% 20.0%
JHeprocHabxxeHue
LleHTpaHepro CEEN CEEN 894 1,033 1,136 49 107 113 5.4% 10.4%  9.9% 4 60 63 0.5%  5.8% 5.5%
[AoHbaccaHepro DOEN DOEN 495 600 665 21 33 30 42% 5.4% 4.5% 3 25 26 Her. 4.1% 3.9%
MoTpebuTenbckue ToBaphbl
MXN MHPC MHPC 1,229 1,370 1,532 401 468 523 32.6% 34.2% 341% 259 308 321 21.1% 22.5% 21.0%
KepHen KER KER 1,899 2157 2,360 310 322 339 16.3% 14.9% 14.4% 226 211 212 11.9%  9.8% 9.0%
Actapra AST AST 402 507 608 144 233 289 35.8% 46.0% 47.5% 114 177 209 28.4% 35.0% 34.4%
ABaHrapa AVGR AVGR 553 621 701 251 260 283 45.3% 41.9% 40.3% 196 221 232 355% 35.6% 33.1%
ArpoTOH AGT AGT 122 122 140 19 42 45 15.3% 34.4% 32.2% 2 19 21 wer. 15.3% 14.9%
BaHkn Bcero aktusoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH BaHk ABanb BAVL BAVL 6,948 7,020 7,476 812 861 924 750 707 646 0 4 29 n/a 0.5% 3.1%
YKpcoubaHk uscB USCB 5,032 5151 5,064 827 814 788 449 451 469 2 2 13 02%  03% 1.7%

HcrouHmk: EAVEX Research
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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 166 39% 6 1582 46 Her. Her. 109 >30 >30 0.7 0.9 09 545 470 424 $/tonne
EHaKvesCkui MeT3aBoA ENMZ 47  8.8% 4 40 1.5  Her. Her. Her. Her. Her. 0.0 0.0 0.0 16 15 15 $/tonne
AsoBcTanb AZST 367 41% 15 346  Her.  Her Her. Her. Her. Her. 0.1 0.1 0.1 62 58 55 $/tonne
Kokc
Asaeescruit K3X AVDK 78  15% 6 75  Her.  Her.  Her. 124  wWer.  hHer. 0.1 0.1 0.1 22 16 14 $/tonne
fcuHosekui KX3 YASK 23 90% 2 52 15 35 20 18 20 19 04 0.4 01 18 20 1.9 $/tonne
Pypa
LlerTpanbHbii FOK CGOK 946 05% 5 946 29 76 91 19 40 47 12 17 1.9
CesepHbiii FOK SGOK 2375 05% 13 2500 30 49 62 21 31 39 14 1.6 1.9
Ferrexpo FXPO 2,498 24.0% 600 2,749 43 106 95 34 68 62 15 2.0 18
LaxTbl
Komcowmoneu AoHbaca SHCHZ 71 20% 1 100 wHer. 47 28 14 08 07 03 0.2 0.2 14 08 0.7 $/tonne
Tpy6onpokat
XapubI3CKM TPYGHbIN 33B0A HRTR 272 20% 5 315 28 71 70 22 28 27 04 0.5 05 500 827 787 $/tonne
WrTepnaiin HMT3 NVTR 4 74% O 22  Wer. wWer. 70 39 13 14 01 0.4 01 117 102 91 $/tonne
Bal’OHOCTpOeHMe
Ayranckrenaosos LTPL 48 240% 11 48 53 55 48 34 31 26 02 03 02
KpiokoBckuit BaroH. sason KVBZ 283 50% 14 285 33 30 35 24 21 24 04 03 03
CTaxaHOBCKHH BaroH. 3aBOA svaz 52 80% 4 91 26 59 60 27 44 53 02 02 02
CneuanusupOBaHHoe MalluHOCTpoeHune
TypGoatom TATM 182 12.8% H/A W/a 34 49 4.4 H/A 72N 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 1,045 30% 31 1,035 38 33 46 24 20 24 03 0.4 0.4 Wa WA WA $/boe
JKX Oil&Gas JKX 164 504% 83 272 28 41 33 24 19 18 11 1.2 11 72 50 37  $/boe
OHepreTuka
LientpaHepro CEEN 277 21.7% 60 360 >30 4.7 4.4 74 34 32 04 0.3 0.3 25 25 20 $/Mwh
Aorbaccarepro DOEN 64 142% 9 121 e 26 24 59 37 40 02 0.2 0.2 15 14 14 $/Mwh
MoTpe6uUTenbcKuii cekTop
MXn MHPC 1,954 3441% 667 2878 75 63 6.1 7.2 61 55 23 2.1 1.9 8992 8992 8992 $/tonne
Kepren KER 1553 61.8% 959 2163 69 74 73 70 67 64 11 1.0 0.9
Actapra AST 511 31.0% 158 658 45 29 24 46 28 23 16 13 11 3334 2030 1686 $/tonne
ABaHrapA AVGR 658 225% 148 811 34 30 28 32 31 29 15 13 12 184 140 131 $/mneg.
ArpoToH AGT 77 446% 34 110 wer 41 37 59 26 24 09 0.9 0.8 0.8 w/a $th/ ha
BaHku P/E P/Book P/Assets
Paiiopaiiser bank Asanb BAVL 407  4.0% 16 >30 >30 142 05 05 04 006 006 0.05
YrpeouGark uscB 310 16% 5 >30 >30 237 04 04 04 006 006 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 100.0 101.0 7.5% 4.4% -0.5% 0.3 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 101.6 102.3 6.6% 6.1% 0.2% 1.2 7.95% 2 pasa B oA 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 102.7 103.4 T7.7% 7.2% 0.1% 1.4 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 97.0 98.5 6.2% 5.6% 0.3% 2.4 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 100.7 101.4 6.6% 6.3% -0.2% 2.3 6.875% 2 pas3a B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 99.3 100.2 6.8% 6.5% -0.1% 83 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 99.4 100.1 6.4% 6.2% 0.1% 3.3 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 100.0 100.9 6.7% 6.5% 1.2% 3.9 6.75% 2 pasa B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 107.7 108.5 7.2% 7.0% 0.9% 3.6 9.25% 2 pa3a 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 95.6 97.4 8.5% 8.1% 4.0% 4.2 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 103.4 104.4 7.2% 7.0% 0.9% 5.5 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 104.6 105.6 7.2% 7.0% 1.2% 5.6 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
YkpauHa, 2022 101.8 102.8 7.5% 7.4% 1.3% 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 105.1 106.0 7.7% 7.5% 0.1% 2.0 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 98.0 100.0 10.9% 10.0% H/A 2.3 10.00% 2 pas3a B roa 29.10.2015 200 //B
Mpwus, 2016 102.4 103.5 10.1% 9.6% 0.0% 2.5 10.95% 2 pasa B rop 30.03.2016 250 -/B/B-
ATIK, 2015 102.6 103.6 8.2% 7.7% 1.9% 1.9 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 104.9 105.9 7.9% 7.3% 1.5% 1.9 10.25% 2 pas3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 101.4 102.4 8.4% 8.1% 5.1% 3.8 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 99.3 101.0 8.1% 7.4% 2.7% 2.7 7.875% 2 pas3a B roa 07.04.2016 500 B2/B+/B
WHtepnain, 2017 84.0 88.0 15.3% 13.7% H/A 83 10.25% 2 pas3a B roa 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 68.0 72.0 58.9% 51.1% H/A 0.9 10.50% 2 pasa B roa 25.01.2014 100 Caal//
MymBb, 2014 102.1 103.4 9.9% 9.1% 1.8% 1.6 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 68.0 72.7 32.7% 27.7% H/A 3.4 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 94.2 95.4 12.0% 11.5% 0.0% 2.2 9.375% 2 pasa B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 76.0 79.8 16.2% 14.3% 0.9% 2.6 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2015 100.7 101.6 8.0% 7.5% 1.2% 1.9 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 88.0 90.0 10.5% 9.7% 5.6% 2.6 8.40% 2 pa3a B roa 02.09.2016 125 B1//B
YkpakcumbaHk, 2018 99.8 100.3 8.9% 8.6% 0.1% 3.9 2 pasa B oA 22.01.2018 500 B3//B
VAB bahk, 2014 68.0 72.0 44.0% 38.8% H/A 1.2 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OuwaabaHk, 2016 97.97 98.95 9.0% 8.7% 3.5% 2.6 8.25% 2 pasa B rop 10.03.2016 700 B1//B

MyHuuunanbHble eBpooGaUraLumn
Kues, 2015 96.3 98.1 9.5% 8.8% 3.9% 2.4 8.00% 2 pas3a B roa 06.11.2015 250 B1/CCC+/B
Knes, 2016 96.9 98.8 10.5% 9.8% 4.6% 2.8 9.375% 2 pasa 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% 0.04 20.00% 2 pasa B rop 20.02.2013 971
UA4000065429 13.00% 12.50% 0.11 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 15.00% 14.00% 0.17 9.24% 2 pasa B rop 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 7.47% 6.00% 0.07 9.24% 2 pasa B rop 06.03.2013 261
UA4000141063 100.6 100.9 7.53% 6.20% 0.29 9.30% 2 pasa B rop 29.05.2013 235
UA4000142384 100.9 101.3 7.52% 6.51% 0.43 9.30% 2 pasa B rop 24.07.2013 413
UA4000136832 101.0 101.6 7.52% 6.51% 0.47 9.27% 2 pasa B rop 28.08.2013 254
UA4000138002 92.0 94.0 21.39% 18.21% 0.73 9.30% 2 pasa B rop 27.11.2013 86
UA4000140362 101.0 101.5 8.55% 7.75% 1.16 9.20% 2 pasa B rop 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 101.1 102.1 9.00% 8.61% 2.02 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 90.6 91.6 9.20% 8.67% 217 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HomuHUpoBaHHbIe B EUR
UA4000137731 100.5 100.6 4.03% 0.58 4.80% 2 pasa B rop 18.09.2013 205
UA4000138846 100.8 100.9 3.98% 3.83% 0.84 4.80% 2 pasa B rop 25.12.2013 70
UA4000142681 100.8 100.9 4.45% 2.04 4.80% 2 pasa B rop 06.05.2015 40
HAC o6nurauuu
UA4000082531 17.00% 15.50% 0.80 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 17.00% 15.50% 0.81 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 17.00% 15.50% 0.81 5.50% 2 pasa B rop 25.08.2015 3384

Uctounnk: Bloomberg, Cbonds, Eavex Capital
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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.
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