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HoBocTH pbiHKa

AKuUKU

BuepaluHsas ToproBasi Ceccua 3akKOHUMAACb CHWXEHWEM KOTUPOBOK
Nno OGOAbLUMHCTBY aKTMBHO Topryemblx Oymar. WCKAOUeHMEM CTaau
AMLWb aKkumu «Motop Cuu», pOCT MO KOTOPbIM COCTaBUA CUMBOAUYECKUE
0,04%. UHpekc YB nokasan napeHve Ha 0,5% OCTaHOBMBLUMCb Ha
otmeTke 1029 nyHKTOB. XyXe pblHKa CMOTpeAUcb bymarn <YKpHadTbi»
M «YKpcoubaHka», WX KOTMPOBKM YLIAM BHM3 Ha 1,2% u 1,7%
COOTBETCTBEHHO. M3 HEAUKBUAHbBIX akLMI OblAa 3aMeueHa aKTUBHOCTb
B Bymarax «AOHELKOro PYAOPEMOHTHOIO 3aBOA@», X 060POT COCTaBUA
1,8 MAH FpH NpU CEMU CAEAKAX 3@ A€Hb. Mbl CUMTAEM, UTO 3TU CAENKM
HOCWAM TEXHUUECKWNIA XapaKTep.

BHeEWHNn GOH Ha OTKPbITUM CEFOAHSLLUHWMX TOProB CKAAAbIBaeTCA
NMO3WUTUBHbINA. ToprMu Ha ¢oHAOBBLIX 6upxax CLUA B NOHEAEAbHUK,
HECMOTPS Ha CHWXEHME B Hayane AHA, 3aBEPLUMAUCL POCTOM
OCHOBHbIX MHAMKaTOPOB B npeaerax 0,5%. MHBeCTopbl HAapAerTCA Ha
TO, UTO CO BPeMeHeM BOYAYT NPUHATbI 3aKOHbI, MO3BOASIOLLME CMSAMUNUTD
aBTOMATUYECKOE COKpalUEHWEe pPacxoAoB OropxeTa  HauboAbluen
9KOHOMMKK MUpa.

Topru B EBpone ceropHsi CTapToBaAM CMEAbIM MOABEMOM BUPXEBbIX
nHAEKcoB. Hemeukuit DAX B nepsble 15 MUH. npubasua 1,2%.

M3 cTaTUCTUUECKUX AQHHbIX CTOWUT 06PaTUTh BHUMAHUE Ha:
12:00 EBpo3oHa - Po3HuuHbIe Npopaxu (Retail Sales).

17:00 CLUA - MHAEKC 3KOHOMMUUYECKMX YCAOBUIM ISM B
Henpoun3BoOACTBEHHOM chepe (ISM N-Mfg PMI)

LieHa nocaepHei 0O6bem Topros,  Koanuectso

Haubonee Topryembie Tukep CAENKH, TPH A/ A% MAH. TPH CAENOK
Motor Sich MSICH 2596.00 0.0% 28.5 194
Ukrnafta UNAF 165.400 -1.2% 3.8 137
Raiffeisen Bank Aval BAVL 0.121 -0.3% 2.8 157
Aupepbl pocTa

Mariupol llyicha MMKI 0.20 4.2% 0.07 11
Motor Sich MSICH 2596.00 0.0% 28.54 194
Pivnichny GOK SGOK 8.90 0.0% 0.19 12
Aunpepbl napeHus

Mostobud MTBD 20.90 -9.5% 0.00 14
Centralny GOK CGOK 6.25 -4.3% 0.05 8
Interpipe NMPP NVTR 0.17 -2.6% 0.00 10

OcHoBHbIe cobbITUA

HOBOCTU KOMMAHWH

> PXA npocAT 3anpetntb UCNOAb30BaHWE BPAaKOBAHHOMO AUTbSA
“AnTanBaroHa” u KCA3

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 1029.2 -0.5% 2.7% 8.3%
PTC 1498.8 -0.7% -8.0% -1.8%
WIG20 2439.0 -0.6% -2.4% -5.6%
MSCI EM 1041.3 -1.1% -2.9% -1.3%
S&P 500 1525.2 0.5% 0.8% 8.8%
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C Havana

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

EMBI+Global 287.2 -1.0% 6.9% 6.0%
CDS 5Y UKR 565.2 -0.5% -5.4% -9.6%
YkpaunHa-13 3.72% 0.0 p.p. -1.8 p.p. -1.6 p.p.
Hedreras Ykp-14 6.63% -0.1p.p. -0.7 p.p. -1.0 p.p.
YkpanHa-20 6.55% -0.1p.p. -0.6 p.p. -0.7 p.p.
MpuBatbaHk-16 13.92% 0.0 p.p. -1.3 p.p. -1.4 p.p.
C Havyana

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

usb 8.15 0.0% 0.3% 1.2%
EUR 10.62 0.0% -4.2% -0.6%
RUB 0.26 -0.3% -2.6% -0.1%
C Havana

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

MNwenunua, USD/ToHHa 320.0 0.0% 0.0% 0.0%
Cranb, USD/ToHHa 580.0 -1.7% -0.4% 8.9%
He¢tb, USD/6appenb 90.1 -0.6% -8.3% -1.3%
3onoto, USD/oz 1573.8 -0.2% -5.6% -5.0%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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P>XXA npocAar 3anpeTtuTtb
UcnoAb3oBaHUe 6pakoBaHHOIO AUTbSA
“AntTarMBaroHa” u KCA3

AmMutpuii YypuH
d.churin@eavex.com.ua

KPIOKOBCKWIA BATOH3ABOA (KVBZ UK)

LUeHa: 23.0 rpH Kanutaamsaumsa: $ 324MAH

EV/S P/E  EV/EBITDA Div. Yield
2012E 0.4 3.5 2.4 5.7%
2013E 0.4 4.0 2.7 5.0%

HOBOCTb

MHTEP®AKC-0AO «Poccuitckme xenesHble pooporur» (PXXKA) npocat depepanbHyto
CAYXO0Y no Hap3opy B cdepe TpaHcnopta (PoctpaHcHaa3op) PO 3anpetutb
9KCMAyaTaLMIO U MPUHYAUTEABHO U3bATb BPAKOBAHHbIE AUTbIE AETaAU FPYy30BbIX
BaroHOB ABYX NPEAMNPUSTUI, CAEAYET U3 COODLLEHUA NPeCC-CAYXObI PXXA,.

«KomnaHuss  obpatunace B PocTpaHcHaa3op ¢ npocbboi  BblpATb
cootBeTcTBytoLLME NpeanucaHunsa OAO «AATaiBaroH» U BAAAEAbLIAM MOABUXHOTO
cocTaBa, YKOMMAEKTOBAHHOro 60KOBbIMM pamMaMu npousBoacTBa  [MAO
«KpemMmeHUyrckuii ctanenmtenHoli 3aBop» (KCA3, YKpauHa, aktvB rpymnnbl
«AzoBmaLl» - /UD/)», - roBOPUTCS B COOOLLEHNUMN.

CooTBeTCTBYIOLIEE MNPEANOXEHUE COAEPXMTCA B TeaerpaMme NpesuaeHTa
MOHOMOAMM Brapumupa fAkyHWHa rAaBe PocTpaHcHaa3opa AAeKcaHApPY
KacbHOBY, HanpaBAEHHOW B MOHEAEAbHUK. «Mepbl, MPUHUMAEMble AAA
npeaAynpexAeHus
3aLUMLLAIOT UHOPACTPYKTYPY XEAE3HOAOPOXHOIO TPAHCNOPTa OT TPAHCTMOPTHbIX

M3AOMOB  KpynHOrabapuTHOro BarOHHOIO AWTbSl, He
npoucwecTB1i. Mo MHEHUIO PXXA, UCKAKOUMTL BO3HMKLLIYHO YrPO3y BO3MOXHO
TOAbKO PELUMTEABHBIMW MepamMK, OAHOM M3 KOTOPbIX AOAXEH CTaTb 3anpet
3KCMAyaTauumn NOTEHLUMAABHO ONAacHOM NPOAYKLMW YKa3aHHbIX MPOU3BOAUTENEN

1 ee NMPUHYAUTEABHOE U3bATUEY, - NTPUBOAAT PXKA copepxaHue 06paL|.|.eHm|.

Mo paHHbIM PXA, B 2012 r. Ha xeAe3HbIx Aooporax PO npousowno 23 nanoma
OOKOBbIX pamM B TEAEXKax rPy30BbIXx BaroHOB, ¢ Havana 2013 r. - yxe 20
cAyyaeB. B yactHocTH, 3@ NocAeAHWE ABOE CYTOK C PEABCOB COLIAM 3 rpy30BbIX
noespa B pasHbIX perMoHax crpaHbl. [prunHaMu NPOUCLLECTBUI NOCAYXUAU
M3AOMbl BOKOBbIX pam, NPOU3BEAEHHbIX «AATanBaroHom» B 2010 r. 1 KCA3 B
2011 r., cuutatot PXA.

KOMMEHTAPUI

HoBocTb siBAsieTcs HETATUBHOM ana akuuii «KPHOKOBCKOIO BaroH3aBOAA»,
KOTOPbIM MCMOAb3YET AUTbE «KPEMEHUYICKOro CTaAeAMTEMHOrO 3aBopar. B
NnocAeAHUE ABa Mecsla Yy «KpHOKOBCKOro BaroH3aBoAa» YXe HabatoparoTes
cepbésHble npobaeMbl CO CMAAOM  MPOM3BOACTBA. B cayuae, ecan
PoctpaHCHaA30p BBeAET 3anpeT Ha SKCrnAyaTaumio BaroHOB M3rOTOBAEHHbIX U3
AMTbS KCA3, TO cuUTyaumMsl Ha BaroH3aBOAE MOXET eLle yCyrybutbes.

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 HU3K1E 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% uncToi NpubbIAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT

Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.75 1.55 107% Mokynatb 5 P .

¢aKT MO3UTUBHO NOBAUAET HAa AUHAMUKY aKLMU KOMMaHUK.
YenesHnas Pypa
Ferrexpo FXPO 3.08 - - Mepecmotp

LlereBan ueHa 1 pekomeHAaums nepecMarpuBaroTca.
CeBepHbiit TOK SGOK 8.9 14.4 62% Mokynatb MbI 0OX1A@eM, YTO KOMNaHUA MPOAOAKMT NPaKTUKY BbINAGTbI BHAUUTEAbHbIX AMBUAEHAOB.
LleHTpanbHbii FOK CGOK 6.3 10.6 69% Mokynatb Mbl 0XK1AGEM, YTO KOMMNaHUA MPOAOAKMT NPAKTUKY BbIMAATbI 3HAUUTEABHbIX AUBUAEHAOB.
Kokec
ABaeeBckuin KX3 AVDK 3.33 6.15 85% Mokynatb WHTerpaums B MeTuHBECT 06ecneunBaeT CTabuAbHO BbICOKUIM CMPOC Ha MPOAYKLIMIO KOMNAHWUM.
AcuHoBCKMI KX3 YASK 0.69 3.42 397% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKUM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBckoe LW/y SHCHZ 0.67 2.93 339% 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 229 50.4 120% Mokynatb 0XWAaeM, 4TO NPUPOCT BbIPyUKN KPIOKOBCKOTO BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
peHTabenbHoCTb No EBITDA 1 unctoi npubbiav yBeanuntes Ao 15,4% u 11,1% cooTBETCTBEHHO.

anbHelLLas MHTErpaLns /\yraHCKTENAOBO3a B CTPYKT 0CCUICKOTO TPaHCMaLLXOAAMHTa
\yraHcKTENAOBO3 LTPL 1.88 5.22 178% Mokynatb A £ v PYKTYRY P p 2
AONXHa COMyTCTBOBATb POCTY MPOAAX KOMMaHUMU.

CneuanMsMpoBaHHoe MallMHOCTpOeHue
Poct npopax Motop Cuy B 2012-2016 ropax, no HaLWMM NPOrHo3am, AOAXEH cocTaBuTb 9% B

0,
Wilarierp @ MSICH 2 il s MEsETS roA, B T0 BpeMS Kak cpeaHss EBITDA mapxa yBeanuntcs 35%, a uuctas mapxa coctaBut 28%.
Typ6oaTtom TATM 3.58 8.88 148% Mokynatb KomnaHus MMeeT XOpoLLnii NOPTdeAb 3aKa3oB, YTO AOAKHO 06ECNEUNTb POCT GUH. NMOKA3aTEAE.
Hedtb n las
KoHuepH fanHagtoras GLNG 0.15 0.24 63% 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 0.47 1.52 221% Mokynatb € P P MY
YNUTb BbIPYYKY KOMNaH1u A0 $116 MAH.
" OXMAQETCA, UTO KOMMaHUsA HaYHET AOBbIUY ra3a Ha POCCUICKMUX MECTOPOXAEHUSIX, 3TO YBEAUUUT
o
JKX OilGas KX 10 6.0 497% Mokynars €€ NPOM3BOACTBEHHbIE NokasaTeAn Gonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 22.6 725 221% Mokynatb AoHbBaccaHepro HepaBHO 3anycTMAa camblil APHEKTUBHbIM IHEPrOBAOK B YKpauHe.
LleHTp3aHepro CEEN 5.90 14.80 151% Mokynatb MpuBaTM3aLMA KOMNAHUU AOAXKHA CTaTb APaMBEPOM POCTa €€ aKLMi.

MoTpe6uTenbcKkuin cekTop

Mo HalWM NPorHo3am CPEAHEroAOBOW TEMN POCTa BbIpyUYkK B nepuoA ¢ 2010 no 2018 roab!

9
MXn MHPC 18.4 24.0 31% Mokynatb cocTasuT 14.4%.
Actapra AST 10.97 300 50% Nokynare OXuAaeTcs, uTo AcTapTa yBEAUUMT CBOM 3eMeAbHBbIN BaHK C LIeAbIO PacLUMPeHIsi CBOero
P ) : ° Y 613HECa B 3€PHOBOM CEKTOPE.
ABaHrapa AVGR 10.07 283 181% Mo Yncran peHTabeAbHOCTb ABaHrapAa cocTaBAseT 35%, B TO BPEMS Kak CPEAHUI NoKa3aTeAb Mo
! b b

otpacan 22%. KoMnaHus nAaHUPYeT YBEAMUMT NPOU3BOACTBO NOYTH B ABa pa3a A0 2015 roaa

HUctoununk: Bloomberg, Eavex Capital

www.eavex.com.ua 3



EAVE): PbIHOK aKuUH

Capital 5 mapra 2013

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 1029.2 1460.1 7478  -0.5% -0.9% 2.7% 8.3% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.05 0.10 0.04 -0.2% -1.0% -0.6% 2.6% 0.3% 0.1% -3.3% -10.9%
A30BCTaAb AZST 0.69 1.43 054  -0.6% -2.6% -3.0% 7.2% -0.1% 1.7% B5.7% -15.4%
AHenpocnelcTanb DNSS HA 1,700 999 HA HA HA HA HA HA HA HA
EHaKMEBCKMIt MET3aBOA ENMZ 36.0 85.0 277  -0.4% -1.8% -1.9% -5.2% 0.0% -0.9% -4.6% -13.5%
ApcenopMwutTan KSTL HA 6.00 1.70 HA HA HA HA HA HA HA HA
MMK um. Mbnua MMKI 0.20 0.32 013  5.3% 17.6% 11.1% 9.1% 5.7% 18.5% 8.4% -17.4%
Koke
ABpEeBCKMIt K3X AVDK 3.33 5.74 190  -0.2% -1.0% 6.7% 1.7% 0.2% -0.1% 4.0% -6.6%
fcuHoBCKMIt KX3 YASK 0.69 1.39 0.56  0.0% -1.4% 0.0% 3.0% 0.5% -0.5% 2.7% 5.3%
Pyna
LieHTpanbHbii FOK CGOK 6.25 8.35 4.00 -4.3% -34% -3.8% -9.4% -3.8% 2.2% -6.5% -17.7%
Ferrexpo (8 USD) FXPO 3.08 5.37 235  -8.6% -17.3% 27.8% -23.5% -8.2% -16.4% -30.4% -31.8%
CeBepHbIit FOK SGOK 8.90 12.75 6.00 0.0% 2.9% 3.2% 19.6% 0.5% 3.8% 0.6% 11.4%
LaxTbl
LLlaxToynpasAeHie MoKpoBckoe SHCHZ 0.67 1.40 0.52 0.0% 0.0% -4.3% 6.3% 0.5% 0.9% -7.0% -1.9%
Komcomonel, AoHbacca SHKD 1.19 2.00 0.80 -0.8% -4.8% 5.3% 0.8% -0.4% -3.9% 2.6% -1.4%
Energy Coal CLE 3.14 9.06 3.09 -2.6% -11.8% -31.3% 1.6% 2.2% -11.0% -34.0% 6.7%
ropHoe MallUHOCTOEHHNE
XM3 Ceer waxtepa HMBZ Her. 0.58 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
Tpy6onpokat
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.75 1.34 0.60 0.0% -6.3% -6.3% 71% 0.5% -5.4% -8.9% -1.1%
WnTepnaiin HMT3 NVTR 0.17 0.74 0.12 0.0% 13.3% 41.7% 22.7% 0.5% 14.2% 39.0% -31.0%
BaroHocTpoeHue
KPIOKOBCKMI1 BArOH. 3a80A KVBZ 229 235 142 -0.4% 0.0% 14.8% 18.0% 0.0% 0.9% 12.1% 9.8%
NyraHCKTENAOBO3 LTPL 1.88 2.50 128  0.0% 3.1% 4.4% 0.5% 0.5% 2.2% 1.8% 1.7%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.77 4.61 146  -11% -3.3% 41% 2.3% 0.7% 2.4% 1.4% -6.0%
Cneuanuaupoaauuoe MaLIUHOCTPOEHNE
BoraaH MoTopc LUAZ 0.06 0.22 0.03  0.0% -4.8% 6.3% 31.7% 0.5% -3.9% 3.6% 23.4%
Mortop Cuu MSICH 2596 2880 1750  0.0% 4.0% 4.8% 17.5% 0.5% 4.9% 2.2% 9.2%
Cymckoe HIMO um. dGpyHse SMASH 2.40 4.90 0.76  34.8% 41.2% 60.0% 60.0% 35.3% 42.1% 57.3% 51.7%
Typ6oatom TATM HA 7.50 0.83 Her. Her. Her. Her. Her. Her. Her. Her.
Becta WES 0.26 1.33 013 14.5% 29.6% 20.0% 9.9% 15.0% 30.5% 17.3% 1.6%
TeneKOMMyHVIKaLWIM
YKpTEAeKOM UTLM 0.13 0.42 012  -2.3% -8.3% -7.9% -16.9% -1.8% 7.4% -10.6% -25.1%
HedTtb M a3
KoHuepH lanHadTtoras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 1.00 2.98 0.87 -1.2% 5.1% 14.9% -16.1% 0.7% 6.0% 12.2% -24.4%
YkpHadTa UNAF 165 335 80  -1.2% 0.5% 8.5% 39.5% 0.7% 1.4% 5.8% 31.2%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.90 8.47 405 -0.8% 2.1% 5.3% 714% -0.3% -1.2% -8.0% -15.4%
[NoHb6accaHepro DOEN 22,6 29.8 15.0  -0.5% -3.8% 5.5% 6.5% 0.0% 2.9% 2.8% -1.8%
3anapaHepro ZAEN 95.0 242 54.0 0.0% -1.8% 2.3% 2.1% 0.5% -0.9% -0.4% -10.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 2.98 7.73 224  -0.4% 7.2% -14.3% -8.1% 0.1% -6.3% -17.0% -16.4%
Actapra (8 USD) AST 19.9 22.1 139 -0.7% -7.3% -6.6% 11.6% -0.2% -6.4% 9.3% 3.3%
AsaHrapa (8 USD) AVGR 10.07 14.30 899  -1.8% -2.2% -10.7% -11.1% -1.3% -1.3% -13.4% -19.4%
WHaycTpranbHas MonouHas Komnanms IMC 5.09 5.48 273  0.7% 2.5% -1.0% -4.2% -0.3% -1.6% -3.6% -12.4%
KepHen (8 USD) KER 19.0 23.7 148 -3.8% 9.8% -15.3% -12.3% -3.4% -8.9% -18.0% -20.5%
Mpwsi (8 USD) MAYA 6.22 7.4 5.04 -0.3% 1.7% -1.8% -4.4% 0.2% 2.6% -4.5% -12.4%
MXI (8 USD) MHPC 18.4 19.4 10.00 0.3% 0.8% 6.4% 20.3% 0.7% 1.7% 3.7% 12.1%
MUAKUAEHA MLK 4.54 6.3 424  -2.2% -4.9% -10.7% -3.5% 1.7% -4.0% -13.4% -11.8%
OBocTap 0vo 30.4 415 232  -0.6% 1.8% 7.2% 5.4% 0.1% 2.7% 9.9% -2.9%
CuHTan SNPS Her. 2.35 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
MCB Agricole 4GW1 Her. 1.98 0.22 Her. Her. Her. Her. Her. Her. Her. Her.
Xumus
CT1poA STIR 14.6 29.6 11.7 1.8% 3.0% 13.0% 8.6% 2.3% 3.9% 10.3% 0.3%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.12 0.14 0.06  -0.3% -1.9% 9.8% 41.0% 0.1% -1.0% 71% 32.7%
YKpcolbaHk USCB 0.14 0.22 041  -1.7% -1.9% 9.4% 6.4% -1.3% -1.0% 6.7% -1.8%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
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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.
EHakveBCKUiA MeT3aBoA ENMZ 1716 1611 1577 -108 -102 -69 Her. Her. Her. 31 9 -125 1.8% 0.5% 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 per. 3.4%  5.4%
Tpy6onpoKaTt
XapLbI3CKMiA TPYBHbI 3aBOA HRTR 775 659 699 145 112 117  187% 17.0% 16.8% 98 34 34 12.7% 51%  4.9%
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% 105% 10.0%
CTaxaHOBCKHi1 BaroH. 3a80a SVGZ 437 385 388 33 21 17 7.6% 5.4%  4.4% 20 9 9  46% 23% 22%
Cneuanusuposauuoe MalUHOCTPOEeHUue
Typ6oaTtom TATM 169 173 193 63 47 52 37.0% 27.3% 26.8% 53 38 42 31.5% 221% 21.7%
Motop Cuy MSICH 722 828 933 285 309 330 39.4% 37.4% 35.3% 168 247 270 232% 29.8% 28.9%
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 1071 1136 49 61 68 54% 57% 6.0% 4 29 33  05% 27% 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 2114% 225% 21.0%
KepHen KER 1899 2157 2,800 310 322 339 16.3% 14.9% 12.1% 226 211 195 11.9%  9-8%  7.0%
Actapra AST 402 458 549 144 98 121  35.8% 21.3% 22.0% 114 50 59 28.4% 10.9% 10.7%
ABaHrapa AVGR 553 621 701 251 260 283 45.3% 41.9% 40.3% 196 221 232 355% 356% 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 nfa 05%  31%
YKpcoubaHk USCB 5032 5151 5064 827 814 788 449 451 469 2 2 13 02% 03% 17%

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 47  88% 4 39 15 54 Her.  Her.  Her. hHer. 0.0 0.0 0.0 16 15 14 $/tonne
AsoBcTanb AZST 354 41% 15 332  Her.  Her Her. Her. Her. Her. 0.1 0.1 0.1 59 56 53 $/tonne
Kokc
Asaeescruit K3X AVDK 80 75% 6 77  Her. wWer.  Her. 12.6  wer.  wWer 0.1 0.1 0.1 22 17 14 $/tonne
fAcuHoekuit KX3 YASK 23 9.0% 2 52 15 35 20 18 20 19 04 0.4 01 18 20 1.9 $/tonne
Pypa
LlerTpanbHbii FOK CGOK 899 05% 5 898 28 72 86 18 38 44 11 16 1.8
CesepHbiii FOK SGOK 2516 05% 14 2641 32 51 66 22 32 41 14 1.7 2.0
Ferrexpo FXPO 1811 24.0% 435 2,061 31 77 69 26 51 46 12 15 1.3
LaxTbi
Komcowmoneu AoHbaca SHCHZ 70 20% 1 99 e 46 27 14 08 06 03 0.2 0.2 14 08 0.6 $/tonne
Tpy6onpokat
XapubI3CKM TPYGHbIN 33B0A HRTR 239 20% 5 282 24 71 70 19 25 24 04 04 04 447 739 704 $/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 51 240% 12 51 56 59 51 36 33 27 03 03 02
KpiokoBckuit BaroH. sason KVBZ 322 50% 16 325 38 35 39 28 24 27 04 04 04
CTaxaHOBCKHH BaroH. 3aBoA svaz 49 80% 4 8 25 57 57 27 42 51 02 02 02
CneuanusupOBaHHoe MalluHOCTpoeHue
TypGoatom TATM 181 5.8% WA H/A 34 48 43w/ H/A  H/A H/A H/A H/A
Morop Cwu MSICH 662 24.0% 159 672 39 27 25 24 22 20 09 08 07
Hedtb M a3
YkpHa¢ta UNAF 1101  3.0% 33 1,091 41 35 49 25 22 25 04 0.4 0.4 Wa WA WA $/boe
JKX Oil&Gas JKX 172 504% 87 281 29 43 34 25 19 19 12 1.2 11 74 51 38  $/boe
OHepreTuka
LierTpatepro CEEN 267 21.7% 58 350 >30 93 80 72 58 52 04 0.3 0.3 24 24 20 $/MWh
Aorbaccarepro DOEN 65 14.2% 9 122 wer. 171 65 59 71 51 02 0.2 0.2 15 14 14 $/Mwh
MoTpe6uUTenbcKuii cekTop
Mxn MHPC 1938 34.1% 661 2,862 75 63 6.0 714 61 55 23 2.1 1.9 8943 8943 8943 $/tonne
Kepren KER 1400 61.8% 865 2010 62 66 72 65 62 59 11 0.9 0.7
Actapra AST 498 31.0% 154 645 44 100 84 45 66 53 16 1.4 12 3268 1990 1653 $/tonne
ABaHrapa AVGR 643 225% 145 797 33 29 28 32 31 28 14 13 11 180 137 129 $/mneg.
ArporoH AGT 65 44.6% 29 98 wWer. 35 31 52 23 22 08 08 07 0.7 H/A $th/ ha
BaHku P/E P/Book P/Assets
Paiiopaiizer bark Asanb BAVL 445  40% 18 >30 >30 156 05 05 05 006 006 0.06
Ykpeoubark 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% 3.7% -0.5% 0.3 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 101.6 102.3 6.5% 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% 7.1% 0.1% 1.4 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 97.0 98.5 6.2% 5.6% 0.3% 2.3 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 100.7 101.4 6.6% 6.2% -0.2% 2.2 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% 6.9% 0.9% 35 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% 5.4 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% 5.8 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% 6.6 7.80% 2 pasa B roa 28.11.2022 1250 //B

KopnopaTuBHble eBpooGinrauum
ArpotoH, 2014 71.3 78.9 42.4% 33.0% -2.4% 1.2 12.50% 2 pas3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 105.1 106.0 7.6% 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% 4.9% 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% 2.4 10.95% 2 pasa B rop 30.03.2016 250 -/B/B-
ATIK, 2015 102.6 103.6 8.2% 7.7% 1.9% 1.8 9.50% 2 pas3a 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 pas3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 101.4 102.4 8.4% 8.1% 5.1% 3.9 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 99.3 101.0 8.2% 7.4% 2.7% 2.6 7.875% 2 pa3a B roa 07.04.2016 500 B2/B+/B
WHtepnann, 2017 84.0 88.0 15.3% 13.7% 5.0% 3.4 10.25% 2 pas3a B roa 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl M Kpeaut, 2014 68.0 72.0 62.6% 54.1% 21.7% 0.8 10.50% 2 pasa B rop 25.01.2014 100 Caal//
NymBb, 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 33.6% 28.3% H/A 33 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 94.2 95.4 12.1% 11.5% 0.0% 21 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 76.0 79.8 16.4% 14.5% 0.9% 25 8.75% 2 pa3sa B roa 09.02.2016 150 B1//B
MpusatbaHk, 2018 100.0 101.6 10.9% 10.5% 0.8% 3.8 10.88% 2 pasa B rop 28.02.2018 175 //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% 9.8% 5.6% 2.5 8.40% 2 pasa B rop 02.09.2016 125 B1//B
Ykpakcumbark, 2018 101.4 102.2 8.8% 8.5% 1.8% 3.9 2 pasa B roa 22.01.2018 500 B3//B
VAB bahk, 2014 68.0 72.0 45.8% 40.3% 29.6% 1.2 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 97.97 98.95 9.0% 8.7% 3.5% 2.5 8.25% 2 pasa B rop 10.03.2016 700 B1//B

MyHUuMNanbHble eBpoOGAUraLum
Kues, 2015 96.3 98.1 9.6% 8.8% 3.9% 2.3 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 96.9 98.8 10.5% 9.8% 4.6% 2.8 9.375% 2 pas3a B roa 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR
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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

UA4000065429 5.5% 4.0% 0.11 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 8.3% 5.0% 0.17 9.24% 2 pasa B rop 17.04.2013 2140
UA4000119473 9.3% 7.0% 0.64 9.00% 2 pasa B rop 22.05.2013 525
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000134431 100.1 100.2 6.5% 5.0% 0.07 9.24% 2 pasa B roA 06.03.2013 261
UA4000141063 100.6 100.9 7.0% 6.2% 0.29 9.30% 2 pasa B rop 29.05.2013 235
UA4000142384 100.9 101.3 7.2% 6.2% 0.43 9.30% 2 pasa B roa 24.07.2013 413
UA4000136832 101.0 101.6 8.1% 7.5% 0.47 9.27% 2 pasa B rop 28.08.2013 254
UA4000138002 92.0 94.0 5.8% 7.8% 0.73 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 101.0 101.5 9.0% 8.0% 1.16 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 99.8 101.7 5.8% 5.3% 1.92 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 101.1 102.1 5.8% 5.3% 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 HomuHUpoBaHHble B EUR
UA4000137731 100.5 100.6 3.9% 3.7% 0.58 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 100.8 100.9 4.1% 3.9% 0.84 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 100.8 100.9 4.6% 4.5% 2.04 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu
UA4000082531 14.3% 12.5% 0.80 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 14.0% 12.5% 0.81 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 14.0% 12.5% 0.81 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.
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