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HoBocTH pbiHKa

AKuUKU

MPOLAYIO HEAEGAD YKPAWHCKWUIA PbIHOK aKUMi 3aBEPLUMA CHUXEHWEM
KOTMPOBOK N0 6OALLLMHCTBY aKTUBHO TOpryembix 6ymar. MUHaekc YB npocen
Ha 1,3% no utoram Hepenn. ToproBasi ceccust NATHULBI 3aKOHUYMAACH
npocaakon Ha 0,1%. OTKPOBEHHO HeraTMBHaA AMHaMKWKa HabAlopanacb
no akuusam «AoHb6accaHepro», KOTopble NMoAELLIEeBeAr Ha 2,7%, Tak Kak
onybAMKoBaHHasi NPUBbIAL KOMMAaHWK 3a MPOLLABIN FOA OKa3aAach XyXe
OXMAAHUN. 3aMeTHbIM «MUHycOM» Ha 1,2% QUHULIMPOBAAW aKLUUK
«A30BCTaAM», B TO BpeMsi kak Oymaru «EHakMeBCKOro MeT3aBoAa»
CMOTrAM nokasaTb «natoc» 0,2%, a KOTMpoBKWM «PanddaizeH baHka
ABaAb» BO30OHOBWAM YBEPEHHbIW pocT, npubasus 3,2%.

3a 3TV BbIXOAHbIE HE MOSABUAOCH HUKaKUX TAOBaAbHbIX HOBOCTEW, KOTOPbIE
6bl MOMAM CYLLECTBEHHO NMOBAWUATL HA HACTPOEHUSI UHBECTOPOB. B LieAoMm,
3a0KeaHckMe GOHAOBbIE WMHAMKATOPbI MPOAOAKAKT KOHCOAMAALMIO
BO3AE CBOMX FOAOBbIX MAKCUMYMOB. TeMbl, KOTOPbI€ PaHblLE Bbi3biBaAU
6ecnoKolicTBo, B YacTHoCcTU npobaema rocaonra CLUA, otopBuratotea Ha
HEKOTOpOE BpeMs Brepep, Tak kak KoHrpecc CLLUA yxoaWT Ha HeAEAbHbIE
KaHWKYAbI.

CeropHs AeHb ByAeT AOCTATOUHO CMOKOMHbIM. Toprv B COEAMHEHHbIX
Ltatax npoBoAuTbCS He OyayT B CBSI3U C Mpas3pHOBaAHWEM  AHS
npesuAeHTa.

OTKpPbITUE Ha EBPONENCKUX TMAOLLAAKaX ObIAO Ha OTPULIATEAbHOM
TEPPUTOPUM, UYTO GOPMUPYET HEFATUBHbINA BHELLHUI GOH.

M3 cTaTMCTUUECKUX AQHHbIX CTOUT OﬁpaTMTb BHUMaHWe Ha:

11:00 EBpo3oHa - Cuert TekyLumx onepaumii (Current account)

LleHa nocaeaHew 06bem ToproB,  Koanuectso
Haubonee Topryemble Tukep CAENKM, FPH A/A% MAH. TPpH CAENOK
Mortop Cuu MSICH 2370.00 -0.6% 7.8 456
ABpeeBckuii KX3 AVDK 3.33 -0.5% 3.0 427
PaiddarizeH baHk ABanb BAVL 0.111 3.2% 2.0 262
Aunpepbl pocTta
Zaporizhkoks ZACO 2.75 357.4% 0.24 16
AnueBcKkUi KX3 ALKZ 0.1 13.9% 0.00 7
Ctupon STIR 14.14 4.1% 0.25 14
Avpepbl napeHusa
BoraaH Motop3s LUAZ 0.05 -16.4% 0.00 8
MMK um. Unbnua MMKI 0.21 -4.5% 0.01 8
AoHbaccaHepro DOEN 21.58 2.7% 0.82 220

OCHOBHbIe cobbITUA

HOBOCTU KOMMNAHUWI
> «AoHbaccaHepro» B 2012r NOAy4YMAO YMCTYHO NPpUBbIAL No MCHO 31 MAH

rPH

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb NHAEKC RTS?* s UHpEKC WIG 20*

14 Hoa 26 HoA 8pek 20pek 1sHB 13 sHB 25AHB 6 deB

* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 990.7 -0.1% 7.5% 4.2%
PTC 1577.3 -0.7% 0.0% 3.3%
WIG20 2467.6 0.5% -2.6% -4.5%
MSCI EM 1066.5 0.1% -0.6% 1.1%
S&P 500 1519.8 -0.1% 3.2% 8.4%

ANUHAMUKA NHAEKCA YB 15 ®EBPAAA 2013
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OBAUTALIUA

C Havana

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

EMBI+Global 274.7 -0.1% 3.3% 1.4%
CDS 5Y UKR 585.0 0.5% -0.5% -6.4%
YkpaunHa-13 5.07% -0.6 p.p. 0.0 p.p. 0.2 p.p
Hedrteras Ykp-14 7.03% -0.1p.p. -0.1 p.p. 0.6 p.p
YkpaunHa-20 6.98% 0.0 p.p. -0.1 p.p. 0.3 p.p
MpuBatbaHk-16 14.98%  0.1p.p. 0.1 p.p. 0.3 p.p

KYPC BAAIOT

C Hauana

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

usb 8.12 -0.1% -0.2% 0.9%
EUR 10.84 -0.2% 0.1% 1.5%
RUB 0.27 0.0% 0.5% 1.8%
C Havana

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

MNwenunua, USD/ToHHa 320.0 0.0% 0.0% 0.0%
Cranb, USD/ToHHa 597.5 0.0% 3.0% 12.2%
He¢tb, USD/6appenb 95.9 -1.5% 2.3% 5.0%
3onoto, USD/oz 1610.1 -1.5% -4.1% -2.8%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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“AoH6accaHepro” B 2012r nOAyYUAO
yucTyro npubbinb no MCPHO 31 MAH
rpH

AmMutpuii YypuH
d.churin@eavex.com.ua

AOHBACCIHEPTO (DOEN UK)

UeHa: 21,7 rpH  Kanutaamsauusa: 63MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2012E 0.6 0.2 16.5 5.0 1.8%
2013E 0.6 0.2 6.2 5.0 4.8%

HOBOCTb

MHTEP®AKC-YKPANHA - JHeproreHepupyowas KOMMaHuA MNnAO
«AoHbaccaHepro»[DOEN] (AoHeuk) B 2012 roay, no npeABapUTEAbHbLIM
A@HHbBIM, MOAYYMAE MO MEXAYHAPOAHBIM CTaHAApPTaM GUHAHCOBOM OTYETHOCTH
(M®CO) unctyto npubbinb B pasmepe 30,975 MAH rpH NpoTMB 27,53 MAH IpH
yMCTOro yObITKa rOAOM paHee.

CornacHo O6bSABAEHWIO KOMMaHWMM O npoBepeHun 20 mapta 2013 ropa
cobpaHus aKUMOHEPOB, €€ aKTWBbl B MPOLUAOM FOAY CHU3WAMCHL Ha 0,5% (Ha
14,41 MAH TpH) - A0 2 MApA 924,563 MAH pH, OCHOBHbIE cpeacTBa - Ha 0,4%
(Ha 3,893 MAH rpH), A0 1 MApA 60,382 MAH rpH.

«AoHbaccaHepro»[DOEN] akcnayatnpyet CtapobelueBckyto M CaaBsiHCKyto TAC
CYMMapHOM YyCTaHOBAEHHOW MOLLIHOCTBIO 2730 MBT. locyaapcTBy NPUHAANEXUT
85,77% akumit reHkomnaHum, ®IM YkpauHbl NAAGHUPYET BbICTABUTb Ha
npusatusaumto 60,77% akumii « AoHbaccaHepro»[DOEN] B 2013 roay.

KOMMEHTAPUI

Mocre nybAMKAUMKM  NPEABAPUTEAbHBbIX (GUHAHCOBBLIX PE3YALTATOB  AAA
«LleHTp3HEepro» CTano MOHATHO, UTO U AN «AOHBaccaHepro» 4 kB. 2012 ropa 6bIA
TOXe YObITOUHbIM. MpK uncTon NprubbiAn B 305 MAH rpH no utoram 9 mec. 2012
ropa, <AOH6aCCIHEPro» MOAYYMA YUCTbIN YObITOK B 274 MAH FPH B NOCAEAHEM
KBapTaAe roaa.

TpaAMLMOHHO UeTBepThbli KBapTaA ropa ABAAETCA CAAObIM C TOUKM 3PEHMSA
GUHAHCOBBLIX  PE3YALTATOB  AAS
reHepaumMu. Bo MHOIMoOM, 3T0 MOXHO OOBACHWTb CE30HHLIM YBEAMYEHWEM
Harpy3ku Ha SHEPreTMUecKyrto CUCTeMY, B CAEACTBUMU UYEro AEHEXHbIEe MOTOKU
nepepacnpeAenstoTcs B NOAb3Y NMOCTABLUMKOB SAEKTPOIHEPIUMU.

OTEUECTBEHHbIX KOMMAHUM  TEMAOBOM

www.eavex.com.ua
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LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep rpH 3a akumMio rpH 3a akumio POCTa/CHUXEHUss Pekom. KommeHTapuu
Cranb
OXu1paeTCs, UTO KOMMNAHWA NOKaXET HU3KME PUHAHCOBbIE pedyabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.69 0.55 -19% Aepxatb cnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
, . KomnaHus Bbinaaunsaet 100% 4ncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.79 1.54 97% Mokynatb 5 P

¢aKT MO3UTUBHO NOBAUAET HAa AUHAMUKY aKUMI KOMMaHWUK.

YenesHnas Pypa
Mocae pocta Ha 35% ¢ Hayana Aekabps 2012 no cepeanHy sHBaps 2013, LeHbl Ha pyAy B
Ferrexpo FXPO 4.54 3.43 -24% MpopaBath  KuTae CHUXAITCA, YTO BEAET K KOPPEKLMK LieH Ha akumn FXPO. KoppeAsums Mexay LieHaMu Ha
pyay v akumsamu Ferrexpo coctaBaset 90%.

CeBepHbiit TOK SGOK 7.8 14.4 84% Mokynatb MbI 0OX1A@eM, YTO KOMNaHUA MPOAOAXKMT NPaKTUKY BbINAGTbI BHAUUTEAbHbIX AMBUAEHAOB.
LleHTpanbHbii FOK CGOK 6.5 10.6 62% Mokynatb Mbl 0XK1AGEM, YTO KOMMNaHUA MPOAOAKMT NPAKTUKY BbIMAATbI 3HAUUTEABHbIX AUBUAEHAOB.

Kokc

ABaeeBckuin KX3 AVDK 3.33 6.15 85% Mokynatb WHTerpaums B MeTuHBECT 06ecneunBaeT CTabuAbHO BbICOKUIM CMPOC Ha MPOAYKLIMIO KOMNAHWUM.
AcuHoBCKMII KX3 YASK 0.70 3.41 391% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb

MokpoBckoe LW/y SHCHZ 0.70 2.92 320% 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
KptokoBckuit BC3 KVBZ 22.6 50.2 122% Mokynatb 0XWAaeM, 4TO NPUPOCT BbIPyUKN KPIOKOBCKOTO BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
peHTabenbHocTb No EBITDA 1 unctoi npubbiav yeanuntes Ao 15,4% u 11,1% cooTBETCTBEHHO.
TG LTPL 1.96 5.20 166% et AanbHerilas UHTerpaLns AyraHCKTENAOBO3a B CTPYKTYPY POCCUIACKOTO TpaHCMaLLXOAAMHTa
AONXHa COMyTCTBOBATb POCTY MPOAAX KOMMaHUU.
CneuuanMsMpoBaHHoe MallMHOCTpOeHue
Poct npopax Motop Cuy B 2012-2016 ropax, no HalMM NPorHo3am, AOAXEH cocTaBuTb 9% B

9
larerp @ MSICH 20 il ity MEsETS roa, B T0 BpeMs Kak cpeAHss EBITDA mapxa yBeanuntcs 35%, a uuctas Mapxa coctaBut 28%.
Typ6oaTtom TATM 3.58 8.85 147% Mokynatb KomnaHus MMeeT XOpoLLWii NOPTdEAb 3aKa30oB, YTO AOAKHO 06ECNEUNTb POCT GUH. MOKA3ATEAE.
Hedtb 1 las
KoHuepH lanHagroras GLNG 0.15 0.24 62% Mokynatb KoHuepH fanHadToras oranacua CTpater1io no arpeCcCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMNA.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1 yBeau-
Regal Petroleum RPT 0.48 1.52 219% Mokynatb & P P R LY
YNUTb BbIPYYKY KOMNaH11 A0 $116 MAH.
" OXMAQETCA, UTO KOMMaHUsA HaYHET AOGbIUY ra3a Ha POCCUIMCKMUX MECTOPOXAEHUSIX, 3TO YBEAUUUT
9
JKX OiléGas KX 10 6.0 489% Mokynars €€ NPOM3BOACTBEHHbIE NokasaTeAn Gonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 21.6 723 235% Mokynatb AoHbBaccaHepro HepAaBHO 3anycTMAa camblil APHEKTUBHbIM IHEPrOBAOK B YKpauHe.
LleHTpaHepro CEEN 5.90 14.80 151% Mokynatb MpuBaTM3aLMA KOMMAHUM AOAXHA CTaTb APAaMBEPOM POCTa €€ aKLMi.

MoTpe6uTenbcKkuin cekTop

Mo HalMM NPorHo3am CPEAHEroAOBOM TEMN POCTa BbIpyUYkW B nepuoA ¢ 2010 no 2018 roab!

o
MXM MHPC 18.7 24.0 28% MokynaTtb cocTasuT 14.4%.
Actapra AST 20.99 300 43% Nokynare OXuaaeTcs, uto ActapTa yBEAMUMT CBOM 3eMEAbHBbIN BaHK C LIeAbIO PacLIMPeHIsi CBOero
P ) : ° Y 613HECa B 3€PHOBOM CEKTOPE.
ABaHrapa AVGR 10.10 283 180% M Yncran peHTabenbHOCTb ABaHrapAa cocTaBAsieT 35%, B TO BPEMS Kak CPEAHUI MoKasaTeAb Mo
8 b b

otpacAn 22%. KoMnaHus nAaHUPYeT YBEAUYMT NPOU3BOACTBO NOYTH B ABa pa3a A0 2015 roaa

HUctouHunk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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 990.7 1527.5 7478  -01% -1.3% 7.5% 4.2% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.05 0.11 0.04 -0.4% -1.0% 1.2% -3.0% -0.3% 0.3% -6.3% -1.2%
A30BCTaAb AZST 0.69 1.45 054  -1.2% -3.2% 5.5% 7.3% -1.1% -1.9% -13.0% -11.5%
AHenpocnelcTanb DNSS HA 1,700 999 HA HA HA HA HA HA HA HA
EHaKMEBCKMIt MET3aBOA ENMZ 35.6 85.0 27.7 0.2% -1.9% -3.0% -6.4% 0.3% -0.6% -10.5% -10.6%
ApcenopMwutTan KSTL HA 6.00 1.70 HA HA HA HA HA HA HA HA
MMK um. Mnbnua MMKI 0.21 0.32 013  -4.5% -4.5% 23.5% -4.5% -4.5% -3.2% 16.0% -8.8%
Koke
ABpEeBCKMIt K3X AVDK 3.33 5.96 190 -0.5% 2.9% 15.3% 1.8% -0.5% 4.2% 7.8% 2.4%
AcuHoBCKMit KX3 YASK 0.70 1.55 056  2.9% 1.4% 1.4% 4.5% 3.0% 2.8% -6.0% 0.3%
Pyna
LieHTpanbHbii FOK CGOK 6.50 8.35 4.00 -0.2% -0.8% 2.3% -5.8% 0.41% 0.5% -9.8% -10.0%
Ferrexpo (8 USD) FXPO 455 5.37 235  05% 7.3% 7.5% 13.2% 0.5% 8.6% 0.0% 8.9%
CeBepHbIit FOK SGOK 7.78 12.75 6.00 -1.0% -6.9% -12.4% 4.6% -1.0% -5.6% -19.9% 0.4%
LaxTbl
LLlaxToynpaBAeHHe MoKpoBckoe SHCHZ 0.70 1.50 0.52 0.0% 2.9% 2.9% 11.1% 0.1% 4.2% -4.6% 6.9%
Komcomonen, AoHbacca SHKD 1.19 2.00 0.80 3.5% 0.8% 4.4% 0.8% 3.5% 2.2% -3.1% -3.4%
Energy Coal CLE 3.98 9.06 3.09 -21% -1.0% 11.8% 28.8% 2.1% 0.3% 4.3% 24.6%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.50 0.58 0.00  0.0% 0.0% Her. -13.8% 0.1% 1.3% Her. -18.0%
Tpy6onpokart
XapubI3ckuit Tpy6HbIV 3aBOA HRTR 0.79 1.34 0.60 -1.3% -7.1% 17.9% 12.9% -1.2% -5.8% 10.4% 8.6%
WuTepnaiin HMT3 NVTR 0.20 0.78 0.12 0.0% 17.6% 42.9% 9.1% 0.1% 19.0% 35.4% -13.3%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3a80A KVBZ 22,6 24.3 14.2 3.2% 13.0% 21.5% 16.5% 3.3% 14.3% 14.0% 12.3%
N\yraHCKTENAOBO3 LTPL 1.96 2.58 1.28  -1.0% 10.7% 22.5% 4.8% -0.9% 12.0% 15.0% 0.6%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 1.82 4.80 1.46 1.7% -1.6% 5.8% 5.2% 1.7% -0.3% -1.7% 1.0%
CneuanuaMpOBaHHoe MaLUHOCTPOEHHNE
BoraaH Motopc LUAZ 0.05 0.22 0.03 -16.4% 21.0% 1.0% 11.6% -16.3% -19.7% -6.5% 7.4%
Mortop Cuy MSICH 2370 2880 1750  -0.6% -3.3% 3.5% 7.2% -0.5% 2.0% -4.0% 3.0%
Cymckoe HIMO um. dpyHse SMASH 1.65 4.90 0.76  0.6% 6.5% 17.9% 10.0% 0.7% 7.8% 10.4% 5.8%
Typ6oatom TATM HA 7.50 0.83 0.0% 0.0% Her. Her. 0.1% 1.3% Her. Her.
Becra WES 0.22 1.42 043  -0.2% -0.9% -4.4% 9.7% 0.1% 0.4% -11.9% -13.9%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.14 0.44 012  -1.7% -6.3% 3.1% -12.2% 1.7% -5.0% -10.6% -16.4%
HedTtb n a3
KoHuepH lanHadToras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 1.02 2.98 0.87 2.9% 6.8% -16.7% -14.6% 3.0% 8.1% -24.2% -18.9%
YkpHadTa UNAF 160 359 80  -0.6% 2.1% 35.5% 34.6% -0.5% 3.4% 28.0% 30.4%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.90 9.08 4.05 0.1% -3.1% -0.9% 71% 0.1% -1.8% -8.4% -11.3%
[NoHb6accaHepro DOEN 21.6 31.4 1560 -2.7% -1.9% 7.9% 1.8% -2.6% -0.6% 0.4% 2.4%
3anapaHepro ZAEN 96.0 259 54.0 1.1% 5.4% 2.0% -1.0% 1.1% 6.7% 9.5% -5.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.20 7.73 224  0.2% 9.6% -6.3% -1.3% 0.3% -8.3% -13.8% -5.6%
Actapra (8 USD) AST 21.0 22.3 139 -1.8% 3.0% 14.2% 17.9% -1.8% 4.3% 6.7% 13.7%
AsaHrapa (8 USD) AVGR 10.10 14.30 8.20 1.0% -1.9% -12.6% -10.9% 1.1% -0.6% -20.1% -15.1%
WHaycTpranbHas MonouHas Komnanms IMC 5.23 5.48 2.73 2.3% 0.2% 4.0% -1.5% 2.3% 1.6% -3.5% B5.7%
KepHen (8 USD) KER 21.7 23.7 14.8 1.4% 2.9% 6.2% 0.1% 1.5% 4.2% -1.3% -4.1%
Mpwsi (8 USD) MAYA 6.34 7.4 504  01% -0.2% -4.9% 2.2% 0.2% 1.1% -12.4% -6.4%
MXI (8 USD) MHPC 18.7 19.2 10.00 1.2% 1.2% 16.3% 22.8% 1.3% 2.5% 8.8% 18.5%
MUAKMAGHA MLK 4.86 6.3 4.24 1.4% -3.4% -6.2% 3.3% 1.5% 2.1% -13.7% -0.9%
OBoctap ovo 30.8 415 232  -01% -4.3% 8.1% 6.7% 0.0% -3.0% 0.6% 2.4%
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
Ctupon STIR 14.1 33.4 11.7 4.0% 3.2% 9.6% 5.5% 41% 4.5% 2.1% 1.3%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.11 0.14 0.06 3.2% 1.1% 31.7% 29.5% 3.2% 2.4% 24.2% 25.3%
YKpcolbaHk USCB 0.13 0.22 041 -0.5% -2.9% 7.0% 2.9% -0.5% -1.6% -0.5% -1.4%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix bupxax B USD
www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor npubbinu
2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb
AAYEBCKHiT METKOMEMHAT ALMK 2339 1695 1667 145 3 22 62% 02% 1.3% 36 -81 A7 1.6% Her. Her.
EHaKWEBCKMII MET3aBOA ENMZ 1716 1611 1577 -108 -102 -69 Her. Her. Her. 31 -39 -125 1.8% HEer. Her.
A30BCTaAbL AZST 3867 2794 2788  -102 173 64 Her. Her. Her. -64 278 -170 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1457 1072 1054 6 -128 -74 0.4% Her. Her. -32 -142 -97 Her. Her. Her.
fcuHoBCKuit KX3 YASK 566 444 436 29 26 28 51% 5.9%  6.4% 15 7 12 27%  15% 2.7%
Pyna
LleHTpanbHbI TOK CGOK 805 566 508 497 238 202 61.8% 42.0% 39.8% 325 124 104 40.4% 21.9% 20.5%
CeBepHbii FOK SGOK 1834 1515 1301 1174 813 640 64.0% 53.6% 49.2% 783 489 382 42.7% 32.3% 29.4%
Ferrexpo FXPO 1788 1,388 1,566 801 404 445 44.8% 291% 28.4% 575 235 263 32.2% 16.9% 16.8%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer.  3.4% 5.4%
Tpy6onpoKaTt
XapLbI3CKMiA TPYBHbI 3aBOA HRTR 775 659 699 145 112 117  187% 17.0% 16.8% 98 38 39 12.7%  5.8% 5.5%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15 26% 15% 6.5% -8 -1 1 Her. Her. 0.2%
BaroHocTpoeHue
NyraHcKTennoBo3 LTPL 199 167 209 14 15 19 7.0% 9.3% 89% 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%
CTaxaHOBCKHi1 BaroH. 3a80a SVGZ 437 385 388 33 21 17 7.6% 5.4%  4.4% 20 9 9  46% 23%2.2%
Cneuanusuposauuoe MalUHOCTPOEeHUue
Typ6oaTtom TATM 169 173 183 63 47 50 37.0% 27.3% 27.3% 53 38 40  31.5% 22.1% 22.1%
Motop Cuy 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 3051 2816 2444 439 507 429 14.4% 18.0% 17.6% 272 312 226  89% 11.1% 9.2%
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%
JHeprocHabxeHue

LleHTpaHepro CEEN 894 1033 1136 49 59 68 54% 5.7%  6.0% 4 28 33 05% 2.7%2.9%
[AoHbaccaHepro DOEN 495 600 665 21 17 24 42% 29% 3.6% 3 4 10 Her. 0.6% 1.5%
MoTpe6uTenbckue ToBapbl

MXN MHPC 1229 1,370 1,532 401 468 523 32.6% 34.2% 341% 259 308 321 21.1% 22.5% 21.0%
KepHen KER 1899 2157 2,360 310 322 339 16.3% 14.9% 14.4% 226 211 212 11.9%  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% 34.4%
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 15.3% 34.4% 32.2% 2 19 21 wer. 15.3% 14.9%
BaHku Bcero aktusoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaizeH BaHk ABanb BAVL 6948 7020 7476 812 861 924 750 707 646 0 4 29 nja  0.5% 3.1%
YKpcoubaHk USCB 5032 5151 5064 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 164 39% 6 1580 45 Her. wHer. 109 >30 >30 0.7 0.9 09 545 470 423 $/tonne
EHaKu1eBCKWH MeT3aBOA ENMZ 46 88% 4 39 15 Her. Her. Her. Her. hHer. 00 00 0.0 15 15 14 $/tonne
AsoBcTanb AZST 355 41% 15 333  Her.  Her Her. Her. Her. Her. 0.1 0.1 0.1 59 56 53 $/tonne
Kokc
Aspeescruit K3X AVDK 80 75% 6 77  Her.  Her. Her.  12.7 Her. Her. 0.1 0.1 0.1 22 17 14 $/tonne
fcuHosekui KX3 YASK 24 9.0% 2 52 16 35 20 18 20 19 04 0.4 0.1 18 20 19 $/tonne
Pypa
LlerTpanbHbii FOK CGOK 938 05% 5 937 29 76 90 19 39 46 12 17 1.8
CesepHbiii FOK SGOK 2207 05% 12 2,332 28 45 58 20 29 36 13 15 18
Ferrexpo FXPO 2680 24.0% 644 2,931 47 114 102 3.7 73 66 16 21 1.9
LaxTbl
Komcowmoneu AoHbaca SHCHZ 73 20% 1 102 wer 48 28 14 08 07 03 02 02 14 08 0.7 $/tonne
Tpy6onpokat
Xapubl3ckuH TPyOHbIM 3aBOA HRTR 253 20% 5 295 26 66 65 20 26 25 04 04 04 469 775 738 $/tonne
WrTepnaiin HMT3 NVTR 5 74% 0 22  Wer. wWer 83 41 14 14 01 01 01 121 105 94 $/tonne
Bal’OHOCTpOeHMe
Ayranckrenaosos LTPL 53 240% 13 53 59 61 53 38 34 28 03 03 03
KpiokoBckuit BaroH. sason KVBZ 319 50% 16 321 38 34 39 27 24 27 04 04 04
CTaxaHOBCKHH BaroH. 3aBOA svaz 51 80% 4 90 25 58 59 27 43 52 02 02 02
CneuanusupOBaHHoe MalluHOCTpoeHue
TypGoatom TATM 182 58% WA HA 34 48 45  w/ H/A  H/A H/A H/A H/A
Morop Cwu MSICH 606 24.0% 146 616 36 25 24 22 20 19 09 07 07
Hedtb M a3
YkpHa¢ta UNAF 1066 3.0% 32 1056 39 34 47 24 21 25 03 0.4 0.4 Wa WA WA $/boe
JKX Oil&Gas JKX 175 504% 88 284 30 44 35 25 20 19 12 1.3 11 75 52 39 $/boe
OHepreTuka
LientpaHepro CEEN 268 21.7% 58 351 >30 96 80 72 60 52 04 0.3 0.3 24 24 20 $/Mwh
Aorbaccarepro DOEN 63 142% 9 119 wer 164 62 58 69 50 02 02 02 15 14 14 $/Mwh
MoTpe6uUTenbcKuii cekTop
MXn MHPC 1977 34.4% 675 2901 76 6.4 62 72 62 55 24 21 19 9065 9065 9065 $/tonne
KepHen KER 1597 61.8% 987 2208 71 76 15 71 69 65 12 1.0 0.9
Actapra AST 526 31.0% 163 673 46 30 25 47 29 23 17 13 11 3412 2077 1725 $/tonne
ABaHrapA AVGR 645 225% 145 799 33 29 28 32 31 28 14 13 11 181 137 129 $/mneg.
ArporoH AGT 69 446% 31 103 wWer 37 33 55 24 23 08 0.8 0.7 0.8 H/a $th/ ha
BaHku P/E P/Book P/Assets
Paiidpaiizer bank Asanb BAVL 410  4.0% 17 >30 >30 144 05 05 04 006 006 0.05
Ykpeoubak uscB 301 16% 5 >30 >30 230 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% 4.2% -0.5% 0.3 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 101.6 102.3 6.6% 6.0% 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% 6.2% -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% 3.2 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% 3.7 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% 4.1 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 1.2 12.50% 2 pasa B roA 14.07.2014 50 -/-/B-
MXn, 2015 105.1 106.0 7.7% 7.4% 0.1% 1.9 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 98.0 100.0 10.9% 10.0% H/A 2.2 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 roa 30.03.2016 250 -/B/B-
ATIK, 2015 102.6 103.6 8.2% 7.7% 1.9% 1.9 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 104.9 105.9 7.8% 7.3% 1.5% 1.9 10.25% 2 pasa B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 101.4 102.4 8.4% 8.1% 5.1% 4.0 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 3.5 10.25% 2 pas3a B roa 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 68.0 72.0 60.0% 52.0% H/A 0.9 10.50% 2 pasa B roa 25.01.2014 100 Caal//
MymMBb, 2014 102.1 103.4 9.8% 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 33.0% 27.9% H/A 3.4 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 94.2 95.4 12.1% 11.5% 0.0% 2.2 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 76.0 79.8 16.3% 14.3% 0.9% 2.6 8.75% 2 pasa B rop 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 roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 88.0 90.0 10.6% 9.7% 5.6% 2.6 8.40% 2 pa3a B roa 02.09.2016 125 B1//B
YkpakcumbaHk, 2018 100.0 100.4 9.0% 8.6% 0.2% 3.9 2 pasa B oA 22.01.2018 500 B3//B
VAB bahk, 2014 68.0 72.0 44.5% 39.2% 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 9.6% 8.8% 3.9% 2.3 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
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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% 0.04 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 7.80% 7.00% 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% 2.17 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HomuHUpoBaHHbIe B EUR
UA4000137731 100.5 100.6 4.03% 3.82% 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 roa 25.12.2013 70
UA4000142681 100.8 100.9 4.51% 4.45% 2.04 4.80% 2 pasa B rop 06.05.2015 40
HAC o6nurauuu
UA4000082531 15.50% 14.50% 0.80 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 15.50% 14.50% 0.81 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 15.50% 14.50% 0.81 5.50% 2 pasa B rop 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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