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HoBocTH pbiHKa

AKuUKU

Buepa Bce, KpOMe OAHOW, aKLUMW WMHAEKCHOW KOP3WHbI MOKa3aAu
CHUXeHWE. UCKAOUEHMEM CTAAU AULLIb ByMaru «<ABAEEBCKOIO KOKCOXUMa»,
POCT MO KOTOPbIM COCTaBUA He3HauuTenbHble 0,2%. Hawnbonbluee
napeHue HbIAn0 3adUKCUPOBAHO NO KOTMPoBKamMm «PaiddaiisaeH baHka
ABaAb», OHW YLIAW BHU3 Ha 4,6%. 3aMeTHbIV NpoBaA bbiA U o Bymaram
«Motop Cuu», UX CTOMMOCTb ynana Ha 2,4% un 3adpuKcupoBasacb Ha
cumMBOAMUYECKOM ypoBHe 2500 rpH 3a akumio. B uenom, nHaekc Yb no
utoram ToproBomn ceccuu notepsan 1,6% onycTMBLUMCL A0 OTMETKM 985
MYHKTOB. B akumax BTOpOro awenoHa BYepa ObIAO 3aPpMKCMPOBAHO
3aMeTHOe OXMBAEHME. K NpUMepy KOTUPOBKM «XapLM3CKOro TpybHOro
3aBopa@» NOAHAAMCH Ha 5,4%, «ACUMHOBCKOrO Kokcoxumar» Ha 4,3% a
«YKpTenekoma « Ha 1,6%.

AmepUKaHCKre GOHAOBBIE MHAEKCHI B CPEAY HE3HAUMTEABHO MOBLICUAKCH
Ha Ayyllen, YEM OXMAAAOCb, CTaTUCTMKE NO PO3HWUUYHBIM MPOAAXKAM M
6roaxeTHoMy Aeduunty B CLUA 3a deBpanb.

[AaBHbIM COOBLITUEM CErOAHA ABASIETCA OTKPbIBaloOLLIMiCA B Bptoccene
ABYXAHEBHbIM cammuT EC, OAHAKO HOBOCTW C HEFO HauHyT NOCTynaTb Ha
PbIHOK, BEPOATHO, YXe MOCAE 3aKPbITUSi TOPTOB

M3 cTaTUCTUUECKMX AQHHbIX CTOMT 06paTUTh BHUMAHKUE Ha:
12:00 EBpo30Ha - YpoBeHb 3aHATOCTH (Employment rate).

14:30 CLLA - TpeboBaHus no nocobusam. (Jobless claims, Initial
claims).

LieHa nocnepHen 0O6bem ToproB, Koanuectso

Haubonee Topryemblie Tukep CAENKM, TPH A/A% MAH. TpH CAENOK
Motop Cuy MSICH 2496.00 -2.4% 9.7 271
PaiidpdainzeH baHk ABanb BAVL 0.11 -4.6% 2.4 353
LleHTpanepro CEEN 5.658 -1.3% 2.3 197
Aunpepbl pocTa

HIMO um. dpyHse SMASH 2.70 50.0% 0.07 126
BorapaH Motop3s LUAZ 0.1 13.0% 0.13 24
XapubI3CKuii TPYOHbIV 3-A HRTR 0.80 5.4% 0.43 13
Avpepbl napeHUsa

AnueBCKUit KX3 ALKZ 0.13 -11.9% 0.02 16
Mariupol Heavy Machine MZVvM 0.13 -7.6% 0.28 71
PalipdaitzeH baHk ABanb BAVL 0.11 -4.6% 2.42 353

OcHoBHbIe cobbITUA

HOBOCTU KOMMAHWI

> ATAK naaHupyeT pedrHaHcHpoBaTb CBOM eBpoobanraummn-2015 Ha $300

MAH 3a CYEeT BblMyCKa HOBbIX 6ymar

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Havana

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

Yb 984.9 -1.6% -1.9% 3.6%
PTC 1531.1 -0.7% -3.7% 0.3%
WIG20 2474.0 -0.3% -0.9% -4.2%
MSCI EM 1049.1 -0.8% -1.1% -0.6%
S&P 500 1554.5 0.1% 2.4% 10.8%
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C Havana

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

EMBI+Global 283.0 0.6% 4.0% 4.4%
CDS 5Y UKR 549.4 0.3% -1.7% -12.1%
YkpaunHa-13 4.28%  -0.1 p.p. -1.1 p.p. -1.0 p.p.
Hedreras Ykp-14 6.58% -0.1p.p. -0.8 p.p. -1.0 p.p.
YkpaunHa-20 6.61% 0.0 p.p. -0.5 p.p. -0.6 p.p.
MpuBatbaHk-16 13.11% 0.1 p.p. -1.9 p.p. -2.2 p.p.
C Havyana

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

usb 8.11 -0.1% 0.0% 0.8%
EUR 10.51 -0.6% -3.0% -1.6%
RUB 0.26 -0.5% -1.9% -0.6%
C Havana

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

MNwenunua, USD/ToHHa 320.0 0.0% 0.0% 0.0%
Cranb, USD/ToHHa 580.0 0.0% -0.4% 8.9%
He¢tb, USD/6appenb 925 0.0% -3.9% 0.8%
3onoTo, USD/oz 1587.7 -0.3% -4.8% -4.1%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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AT3K naaHupyeT pedpuHaHcupoBaTb
cBoMu eBpoobanraunmn-2015 Ha $300
MAH 3a CUET BblNyCKa HOBbIX bymar

AMUTpUit YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPANHA - KpynHeNLWWiA YKPaUHCKUIA YacCTHbIA BepPTUKAAbHO-
WMHTErPUPOBAHHbIA  3HEPTETUYECKUM XOAAMHT  YKpauHbl «ATOK» HamepeH
npoBecTH peduHaHcHMpoBaHUe A0 60% CBOWX EBPOOBAUTALMIA, BbINYLLEHHbIX B
2010 roay Ha $500 mMAH ¢ noraweHuem B 2015 roay.

CornacHo coobuieHnto ATOK Ha NAOHAOHCKOM GOHAOBOM 6UpXe B Cpeay,
KOMMNaHWA roToBa BblKynaThb CyLLECTBYOLIME 06Aurauumn HomuHarom $1000 no
ueHe $1062,5 po 25 maprta 1 no ueHe $1012,5 B nocaeayoLMe AHU A0 KOHLE
AEVCTBUA NPEANOXKEHUS.

AVAep-MeHeAXePaMU CAEAKM XONAMHT HaHAA Deutsche Bank AG 1 J.P. Morgan
Securities.

Kak coobLlanocb, HakaHyHe CTan0 M3BECTHO O MAaHax ATOKa BbiMyCTUTb
AOATOBblE LieHHble Bymaru Ha cymmy $1,5 MApA.

PUHaHCKMpPOBaHUE HEOOXOAMMO AASI PA3BUTUSI MPEANPUSATUI SHEPTOXOAAMHTA,
B TOM UMCAE PEKOHCTPYKUMKM obopyaoBaHus (B 2013 roay OH MAaHMpyeT
WHBECTUPOBATb B MOAEPHU3ALMIO CBOUX NPeAnpUsTUin 6oaee $1,3 MApA).

ATIK cospaH B 2005 roay AnA ynpaBAEHUSA AHEPTETUYECKMMM aKTUBAMM FPYMnbl
«Cuctem Kanutan MeHepxmeHT (CKM, AoHeuk) PuHaTta AxmeTtoBa. Kopnopaumm
AeAerMpoBaHbl GYHKLUMM MO CTPaTerMyeckoMy YNpPaBAEHWIO MPEAnpUATUAMM
rpynnbl, COCTaBASIOLLMMW BEPTUKAABHO MHTEMPUPOBaHHYIO LIENOUKY No A0DOblue
M 060ralLLEHUIO YIAS, MPOMU3BOACTBY M pearn3aLmi SINEKTPOIHEPTUN.

ATIK obbeanHsieT 31 waxty u 12 yraeoboratntenbHbix ¢dabpuk B AOHELIKOM,
AHenponeTpoBCcKon M AyraHCKOM 06AacTax YkpauHbl, a Takxe B PocToBCKOM
obaactn (Poccusi). CermMeHT reHepaumMmM 3HEProXoAAMHra npeacTtaBaator 10
TOC n 2 TIL, obuiel ycTaHOBAEHHOW MOLLHOCTbIO cBbille 18 'BT. CermeHt
AMCTPUOYLUMM U NPOAAXM INEKTPOIHEPTUMU OOCAYXMBAOT OKOAO 4,5 MAH
KAMEHTOB (OU3UUYECKNX U FOPUAMUYECKUX AULL).

Mo utoram pabotbl B 2012 roay ATIK NOAYUMA YMCTYHO KOHCOAMAMPOBAHHYHO
nNpubbIAL MO MEXAYHAPOAHbBIM CTaHAapTaM ¢UHAHCOBOM oTyeTHOCcTM (MCDO)
5,922 MApA FpH, UuTO Ha 68,1% npeBbllwaeT nokasatenb 2011 ropa. Boipyuka
XOAAMHIa Bo3pochaa bonee ueM B ABa pasa - A0 82,581 mAapa rpH, a EBITDA -
Ha 64,7%, pno 16,936 MApPA IPH.

KOMMEHTAPUI

Mo Hawemy MHEHMWIO, HOBble €eBPOB6OHAbI ATOK CMOXET pasMecTUTb C
AOXOAHOCTBIO HMXE 8%. KaK Mbl yxe coobLiann paHee, 06U AOAT XOAAMHTA
No COCTOSIHWIO Ha Hayano ropa coctaBAsiA 2,6 MApPA AoAA CLUA, Bkatouas
KPaTKOCPOUHbI AOAT B pasmepe 425 MApPA AOAA. COOTHOLLIEHWE YMCTOrO AOATa
K EBITDA 6bIA0 Ha npueMAeMoM ypoBHe B 1,04x.

CyuwecTytolmne espoobanraumn ATIK ¢ noraweHnem B 2015 roay U KynoHoMm
9,5% Ha AaHHbIM MOMEHT KOTUPYHOTCH C AOXOAHOCTBIO K MoralleHuto 6,5%/6,2%,
YTO NMOAPA3YMEBAET CMNpPeA K CYBEPEHHON KPUBOM AOXOAHOCTU B 50 Ba3MCHbIX
NyHKTa.

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

OxuaaeTcs, 4To KOMNaHUA NOKaXeT HU3KWe GpUHAHCOBbIE pedyAbTaThl B 2012 roay, B CBA3K CO
A3oBcTanb AZST 0.66 0.55 -16% Aepxatb cAabbiM cnpocom u oxuaaembiM 10% NapeHWeM LeHbl Ha CTanb.

. . KomnaHus Bbinaaunsaet 100% uncToi NpubbiAK B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT

Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.80 1.54 92% Mokynatb 5 P .

lbaKT MO3UTUBHO NOBAUAET HA AUHAMMUKY aKLMKU KOMMaHUK.
YenesHnas Pypa
Ferrexpo FXPO 3.04 - - Mepecmotp

LlereBan ueHa 1 pekomeHAaumMs nepecMarpuBaroTca.
CeBepHbiii TOK SGOK 9.7 14.3 49% Mokynatb MbI 0OX1p@eM, YTO KOMNaHUA MPOAOAXKMT NPaKTUKY BbINAATbl 3HAUUTEAbHbIX AUBUAEHAOB.
LleHTpanbHbii FOK CGOK 71 10.5 48% Mokynatb Mbl 0X1AGEM, YTO KOMMNAaHUA MPOAOAKMT NPAKTUKY BbIMAATbI 3HAUUTEABHbIX AUBUAEHAOB.
Kokc
ABpeeBckuin KX3 AVDK 3.24 6.15 90% Mokynatb WHTerpaums B MeTuHBECT 06ecneunBaeT CTabuAbHO BbICOKUIM CNPOC Ha MPOAYKLIMIO KOMNAHWUM.
AcuHoBCKMI KX3 YASK 0.66 3.41 416% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKUM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBcKoe LW/y SHCHZ 0.63 2.92 361% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOBbLIUM KOKCYHOLLEroCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue

AOCTUTHYBLUM MaKCMMaAbHOTO YPOBHS Npou3BoAcTBa B 2011 roay 3a nocAeAHUX 20 AET, Mbl
KprokoBckuit BC3 KVBZ 23.0 50.1 118% Mokynatb 0XWAGeM, 4TO NPUPOCT BbIPyUKN KPIOKOBCKOTO BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
peHTabenbHoCTb No EBITDA 1 unctoi npubbiav yeeanuntes Ao 15,4% u 11,1% cooTBETCTBEHHO.
A EACEE LTPL 1.92 5.19 171% Mt AanbHeiilasn UHTerpaLns AyraHCKTeNA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
AONXHa COMyTCTBOBATb POCTY MPOAAX KOMMaHUMU.
CneuanMsMpoBaHHoe MallMHOCTPOeHue
Poct npopax Motop Cuy B 2012-2016 ropax, no HalMM NPOrHo3am, AOAXEH cocTaBuTb 9% B

0y
Wlarerp @ MSICH 2 il s MEsET> roa, B T0 BpeMS Kak cpeAHss EBITDA mapxa yBeanuntcs 35%, a uuctas mapxa coctaBut 28%.
Typ6oaTtom TATM 3.58 8.84 147% Mokynatb KomnaHus MMeeT XOpoLLWii NOPTdeAb 3aKa3oB, YTO AOAKHO 06ECNEeUnTb POCT GUH. NOKa3aTEAE.
Hedtb 1 las
KoHuepH lanHagtoras GLNG 0.15 0.24 62% Mokynatb KoHuepH fanHadToras ornacua CTpater1io no arpeCcCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMNA.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1 yseau-
Regal Petroleum RPT 0.43 1.52 257% Mokynatb € P P Rep Y
YNUTb BbIPYYKY KOMNaH1 A0 $116 MAH.
" OXMAQETCS, UTO KOMMaHUA HaYHET AOBbIUY ra3a Ha POCCUMCKUX MECTOPOXAEHUSIX, 3TO YBEAUUUT
o
JKX OiléGas KX 11 6.0 487% Moynars €€ NPOM3BOACTBEHHbIE NokasaTeAn Goree uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 219 722 230% Mokynatb AoHbBaccaHepro HepaBHO 3anycTMAa Camblil APHEKTUBHbIM IHEPrOBAOK B YKpauHe.
LleHTp3aHepro CEEN 5.66 14.80 162% Mokynatb MpuBaTM3aLMA KOMNAHUU AOAXKHA CTaTb APaMBEPOM POCTa €€ aKLMi.

MoTpe6uTenbcKkuin cekTop

Mo HalWM NPOrHo3am CPEAHEroAOBOM TEMN POCTa BbIPYUkK B nepuoA ¢ 2010 no 2018 roab!

o
MXn MHPC 19.0 24.0 26% Mokynatb cocTasuT 14.4%.
Actapra AST 18.76 300 60% Nokynare OxuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO PacLIMPeHIsi CBOero
P : : ° Y 6u3HECa B 3€PHOBOM CEKTOPE.
ABaHrapa AVGR 9.85 283 187% ey Yucran peHTabenbHOCTb ABaHrapAa cocTaBAsieT 35%, B TO BPEMSA Kak CPEAHUI NoKasaTeAb Mo
Y b b

otpacan 22%. KoMnaHus NAaHUPYeT YBEAMYMUT NPOU3BOACTBO NOYTH B ABa pa3a A0 2015 roaa

HUctounnk: Bloomberg, Eavex Capital
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MwuH 3a AG6COAIOTHbIE MOKa3aTeAn Mo oTHoweHuUIo K UHAeKey Yb

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 984.9 1452.6 7478  -1.6% -4.0% -1.9% 3.6% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.05 0.10 0.04  -1.4% -3.6% -3.8% -5.8% 0.2% 0.4% 2.0% -9.4%
A30BCTaAb AZST 0.66 1.41 054  -0.8% -4.1% 7.2% -11.1% 0.8% 0.1% 5.3% -14.7%
AHenpocnelcTanb DNSS HA 1,700 999 HA HA HA HA HA HA HA HA
EHaKMEBCKMIt MET3aBOA ENMZ 35.4 85.0 27.7 0.0% -1.6% 2.4% -6.8% 1.6% 2.4% -0.5% -10.5%
ApceropMuTTan KSTL HA Her. Her. HA HA HA HA HA HA HA HA
MMK um. Mbnua MMKI 0.20 0.32 013  0.0% 0.0% 9.1% 9.1% 1.6% 4.0% 7.2% -12.7%
Koke
ABaeeBckuin K3X AVDK 3.24 5.69 1.90 0.2% 2.9% 0.0% -1.1% 1.8% 1.1% 1.8% -4.7%
AcuHoBCKMIt KX3 YASK 0.66 1.35 0.56  4.8% 2.9% -4.3% -1.5% 6.4% 1.1% 2.5% 5.1%
Pyna
LieHTpanbHbIi FOK CGOK 743 8.35 4.00 -1.0% 9.4% 8.9% 3.3% 0.6% 13.4% 10.7% -0.3%
Ferrexpo (8 USD) FXPO 3.04 5.37 235  -7.3% -4.8% -28.4% -24.5% 5.7% -0.8% -26.5% -28.1%
CeBepHbIit FOK SGOK 9.65 12.75 6.00 0.5% 7.2% 15.4% 29.7% 2.1% 11.2% 17.3% 26.1%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.63 1.40 0.52 0.0% -1.6% 7.4% 0.0% 1.6% 2.5% -5.5% -3.6%
Komcomonel, AoHbacca SHKD 1.15 2.00 0.80 0.0% -4.2% -2.5% -2.5% 1.6% -0.2% -0.7% 6.2%
Energy Coal CLE 3.43 9.06 3.09 -1.5% -1.2% 22.1% 1.3% 0.1% 2.8% -20.2% -2.3%
ropHoe MallUHOCTOEHHUE
XM3 Cger waxtepa HMBZ Her. 0.58 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
TpyGonpokat
XapubI3ckuit Tpy6HbIN 3aBOA HRTR 0.80 1.34 0.60 5.3% 2.6% -5.9% 14.3% 6.9% 6.6% -4.0% 10.7%
WnTepnaiin HMT3 NVTR 0.19 0.64 012  0.0% 5.0% 11.8% -13.6% 1.6% -1.0% 13.6% -17.3%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3aB0A KVBZ 23.0 235 14.2 1.1% 0.3% 15.0% 18.6% 2.7% 4.3% 16.9% 14.9%
N\yraHCKTENAOBO3 LTPL 1.92 2.50 1.28 1.6% -0.5% 8.5% 2.7% 3.2% 3.5% 10.3% -0.9%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 1.58 4.58 146  -1.3% 9.7% -14.6% -8.7% 0.3% 5.7% -12.7% -12.3%
CneuanuaMpOBaHHoe MaLIUHOCTPOEHNE
BoraaH MoTopc LUAZ 0.05 0.22 0.03 13.0% -10.3% -17.9% 16.1% 14.6% -6.3% -16.0% 12.5%
Mortop Cuy MSICH 2496 2880 1750  -2.4% -3.3% 1.8% 12.9% -0.8% 0.7% 3.7% 9.3%
Cymckoe HIMO um. dpyHae SMASH 2.70 4.89 0.76  50.0% 41.4% 74.2% 80.0% 51.6% 45.4% 76.1% 76.4%
Typ6oatom TATM HA 7.50 0.83 Her. Her. Her. Her. Her. Her. Her. Her.
Becra WES 0.24 1.26 0.13 1.0% -4.9% 10.3% 0.5% 2.6% -0.8% 12.1% -3.1%
TeneKommyHuKauvm
YKpTEAEKOM UTLM 0.14 0.42 0.12 1.6% 2.1% -8.6% -14.4% 3.2% 1.9% 6.7% -18.0%
Hedtb M a3
KoHuepH lanHadTtoras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 1.07 2.98 0.87 -0.5% 6.0% 12.5% -10.1% 1.1% 10.0% 14.4% -13.7%
YkpHadTa UNAF 161 334 80 -0.1% -2.8% 2.9% 35.6% 1.5% 1.2% 4.8% 32.0%
JHeprocHabxeHune
LleHTpaHepro CEEN 5.66 8.43 405 -1.3% -3.3% -7.0% -10.9% 0.3% 0.7% -5.2% -14.5%
[NoHbaccaHepro DOEN 21.9 29.8 1560 -0.3% 5.0% -0.7% 3.1% 1.3% -1.0% 1.2% -0.5%
3anap3Hepro ZAEN 94.9 242 54.0 0.0% -3.9% 4.2% 2.2% 1.6% 0.1% 6.0% -5.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 2.93 7.73 224  -1.3% 2.7% 17.2% 9.7% 0.3% 1.3% -15.3% -13.3%
Actapra (8 USD) AST 18.8 22.1 139 -2.9% 5.4% -8.1% 5.2% -1.3% -1.4% -6.3% 1.6%
AsaHrapa (8 USD) AVGR 9.85 14.30 9.00  0.0% 2.1% -4.4% -13.1% 1.6% 1.9% -2.5% -16.7%
WHaycTpranbHas MonouHas Komnanms IMC 4.92 5.48 273  -1.0% -1.2% -5.6% -7.3% 0.6% 2.8% 3.7% -10.9%
KepHen (8 USD) KER 19.4 23.7 148  -0.9% 2.6% -7.8% -10.3% 0.7% 6.6% 5.9% -13.9%
Mpwsi (8 USD) MAYA 6.08 7.4 5.04  -0.4% -0.5% -4.3% -6.2% 1.2% 3.5% 2.4% 9.8%
MXM (8 USD) MHPC 19.0 19.9 10.00  -0.1% -2.6% 2.7% 24.6% 1.5% 1.4% 4.6% 21.0%
MUAKUAEHA MLK 4.76 6.3 424  -0.8% 2.8% -5.4% 1.2% 0.8% 6.8% -3.6% 2.4%
OBocTap ovo 31.7 415 232  -1.3% 6.3% -1.6% 9.6% 0.3% 10.3% 0.2% 6.0%
CuHTaA SNPS Her. 2.35 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
MCB Agricole 4GW1 Her. 1.88 0.22 Her. Her. Her. Her. Her. Her. Her. Her.
Xumusa
CT1poA STIR 13.9 29.2 117  -0.7% 5.9% 1.5% 3.7% 0.9% -1.9% 3.3% 0.1%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.11 0.14 0.06  -4.6% -6.5% 1.3% 29.8% -3.0% 2.5% 3.1% 26.1%
YKpcol6aHk USCB 0.13 0.22 011  -1.9% -5.4% -5.1% 0.5% -0.3% -1.4% -3.2% -3.1%

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

KomnaHus 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
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 -137 -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 1,424 1,566 801 402 445 44.8% 28.2% 28.4% 575 215 263 32.2% 151% 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 18.7% 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 199 167 213 14 12 15 7.0%  74%  72% 9 7 8 45% 41%  3.8%
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%
CHeLl.aIWI3VIPOBaHHOe 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 1,408 1,532 401 468 523 32.6% 33.2% 34.1% 259 311 271 214% 224%  17.7%
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 553 629 701 251 280 203 45.3% 44.5% 41.8% 196 228 232 355% 36.3% 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
Paiiddaiiser baHk ABanb BAVL 6948 7020 7476 812 861 924 750 707 646 0 4 29 nfa 05%  3.1%
YKpcoubaHk USCB 5032 5151 5064 827 814 788 449 451 469 2 2 13 02% 03% 17%
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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 160 39% 6 1575 4.4 Her. wHer. 108 >30 >30 0.7 0.9 09 543 468 422 $/tonne
EHaKu1eBCKWH MeT3aBOA ENMZ 46 88% 4 39 15 54 Her.  Her.  Her. hHer. 0.0 0.0 0.0 15 15 14 $/tonne
AsoBcTanb AZST 340  44% 14 319  Her.  Her Her. Her. Her. Her. 0.1 0.1 0.1 57 54 51 $/tonne
Kokc
Asaeescruit K3X AVDK 78  15% 6 75  Her.  Her.  Her. 123  Her.  hHer. 0.1 0.1 0.1 21 16 14 $/tonne
fcuHosekui KX3 YASK 22 9.0% 2 54 4145 33 19 18 20 18 01 0.1 0.1 18 20 18 $/tonne
Pypa
LlerTpanbHbii FOK CGOK 1,030 05% 5 1,029 32 83 99 21 43 51 13 18 2.0
CesepHbiii FOK SGOK 2741 05% 15 2866 35 56 72 24 35 45 16 1.9 22
Ferrexpo FXPO 1788 24.0% 429 2039 31 83 68 25 51 46 11 1.4 13
LaxTbl
Komcowmoneu AoHbaca SHCHZ 66 20% 1 95 e 43 26 13 08 06 02 0.2 0.2 13 08 0.6 $/tonne
Tpy6onpokat
XapubI3CKM TPYGHbIN 33B0A HRTR 256 20% 5 299 26 76 75 21 27 25 04 0.5 04 474 784  TAT $/tonne
WrTepnaiin HMT3 NVTR 5 74% 0 22  Wer. wWer 79 40 14 14 01 0.4 01 120 104 93 $/tonne
Bal’OHOCTpOeHMe
Ayranckrenaosos LTPL 52 240% 12 52 58 75 64 37 42 34 03 03 02
KpiokoBckuit BaroH. sason KVBZ 325 50% 16 327 38 35 40 28 24 28 04 04 04
CTaxaHOBCKHH BaroH. 3aBOA svaz 44 80% 4 8 22 51 51 25 40 48 02 02 02
CneuanusupOBaHHoe MalluHOCTpoeHune
TypGoatom TATM 182 58% WA HA 34 48 44w/ H/A  H/A  H/A H/A H/A
Morop Cwu MSICH 639 24.0% 153 649 38 26 24 23 21 20 09 08 07
Hedtb M a3
YkpHa¢ta UNAF 1075 3.0% 32 1065 40 34 48 24 21 25 03 0.4 0.4 Wa WA WA $/boe
JKX Oil&Gas JKX 184 50.4% 93 293 31 46 37 26 20 19 12 13 12 77 53 40  $/boe
OHepreTuka
LientpaHepro CEEN 258 21.7% 56 340 >30 89 77 7.0 56 50 04 0.3 0.3 23 24 19 $/Mwh
Aorbaccarepro DOEN 64 142% 9 120 wer. 167 63 58 70 51 02 0.2 0.2 15 14 14 $/Mwh
MoTpe6uUTenbcKuii cekTop
Mxn MHPC 2007 341% 685 3,052 77 65 74 16 65 58 25 22 20 9538 9538 9538 $/tonne
Kepren KER 1432 61.8% 884 2,042 63 68 73 66 63 60 11 0.9 0.7
Actapra AST 469 31.0% 146 616 41 94 80 43 63 51 15 13 11 3124 1902 1579 $/tonne
ABaHrapa AVGR 629 225% 142 777 32 28 27 31 28 27 14 1.2 11 176 134 126 $/mneg.
ArpoToH AGT 63 446% 28 97 wer. 34 30 52 23 21 08 0.8 0.7 0.7 w/a $th/ ha
BaHku P/E P/Book P/Assets
Paiidpaiizer bark Asanb BAVL 412 40% 17 >30 >30 144 05 05 04 006 006 0.06
YrpcouGark uscB 204 16% 5 >30 >30 225 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 100.5 100.9 5.4% 3.8% -0.3% 0.2 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 102.5 103.0 5.8% 5.3% 0.9% 1.1 7.95% 2 pasa B oA 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 104.0 104.6 6.8% 6.3% 1.2% 1.3 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 98.5 100.0 5.6% 4.9% 1.8% 2.3 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 101.9 102.4 6.1% 5.8% 0.9% 2.2 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 101.1 101.9 6.2% 6.0% 1.6% 3.2 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 100.3 101.0 6.2% 5.9% 1.0% 3.3 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 102.0 102.9 6.2% 6.0% 3.2% 3.9 6.75% 2 pasa B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 111.3 112.0 6.2% 6.1% 4.2% 35 9.25% 2 pas3a B roa 24.07.2017 2000 B2/B+/B
YkpavHa, 2017 OuH. nHo. npoektos  103.5 105.0 7.5% 7.1% 6.1% 3.7 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavnHa, 2018 OuH. nHP. NpoeKToB 98.4 99.7 7.8% 7.5% 6.7% 4.1 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 106.3 107.1 6.7% 6.5% 3.6% 5.4 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 106.5 1075 6.9% 6.7% 3.0% 5.8 7.95% 2 pas3a B roa 23.02.2021 1500 B2/B+/B
YkpauHa, 2022 104.3 105.1 7.2% 7.1% 3.7% 6.6 7.80% 2 pasa B roa 28.11.2022 1250 //B

KopnopaTuBHble eBpooGinrauum
ArpotoH, 2014 71.6 79.1 42.3% 32.9% -2.0% 1.2 12.50% 2 pas3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 109.1 109.8 5.6% 5.5% 3.8% 1.9 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 100.2 101.7 9.9% 9.2% 5.5% 2.2 10.00% 2 pas3a B roa 29.10.2015 200 //B
Mpwus, 2016 105.0 106.1 9.0% 8.6% 2.5% 2.4 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 104.2 105.0 7.3% 6.9% 3.4% 1.8 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 106.7 107.6 6.9% 6.4% 3.2% 1.9 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 104.1 105.2 7.7% 7.5% 7.9% 3.9 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 101.5 102.4 7.3% 6.9% 4.7% 2.6 7.875% 2 pa3a B roa 07.04.2016 500 B2/B+/B
WHTtepnain, 2017 84.0 88.0 15.4% 13.7% 5.0% 3.4 10.25% 2 pasa B roA 02.08.2017 200 -/B+/B+

EBpooGaurauum 6aHKoB
BaHk ®uHaHcbl M Kpeawt, 2014 73.0 77.0 53.4% 45.5% 21.7% 0.8 10.50% 2 pasa B rop 25.01.2014 100 Caal//
Mnyms, 2014 102.5 103.6 9.6% 8.9% 2.1% 1.6 11.00% 4 pasa B roa 31.12.2014 275 B2//B-
Haapa baHk, 2017 717 78.0 29.8% 23.5% H/A 33 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 98.6 100.2 10.0% 9.3% 4.9% 21 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 80.4 83.3 14.2% 12.8% 6.0% 25 8.75% 2 pa3sa B rop 09.02.2016 150 B1//B
MpusatbaHk, 2018 100.1 1015 10.8% 10.5% 0.8% 3.8 10.88% 2 pasa B rop 28.02.2018 175 //B
YkpakcumbaHk, 2015 102.5 103.2 7.1% 6.7% 3.0% 1.8 8.38% 2 pa3sa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 89.2 91.4 10.1% 9.2% 7.2% 2.5 8.40% 2 pasa B roa 02.09.2016 125 B1//B
Ykpakcumbark, 2018 102.7 103.8 8.2% 7.8% 3.3% 3.9 2 pasa B roa 22.01.2018 500 B3//B
VAB bahk, 2014 71.0 74.0 42.3% 38.3% 31.5% 1.2 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OuwapbaHk, 2016 100.2 101.1 8.2% 7.9% 5.8% 2.6 8.25% 2 pasa B roa 10.03.2016 700 B1//B

MyHUuMNanbHble eBpoOGAUraLum
Kues, 2015 98.4 99.7 8.7% 8.1% 5.9% 2.3 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 100.0 101.3 9.4% 8.9% 7.6% 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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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

UA4000119473 12.0% 10.0% 0.6 9.00% 3 pasa B rop 22.05.2013 525
UA4000115117 14.9% 12.4% 0.8 10.75% 4 pasa B rop 26.03.2014 1525
UA4000141592 15.0% 13.0% 1.5 14.30% 5 pasa B roa 20.05.2015 250
UA4000142665 15.0% 13.0% 2.0 14.30% 6 pasa B roa 24.05.2017 1500
OBI'3 HoMuUHUpOBaHHbIEe B USD

UA4000141063 100.5 100.7 6.50% 5.00% 0.20 9.30% 2 pasa B roa 29.05.2013 235
UA4000142384 100.8 101.2 7.00% 6.21% 0.35 9.30% 2 pasa B roA 24.07.2013 413
UA4000136832 101.0 101.4 7.24% 6.22% 0.44 9.27% 2 pasa B roA 28.08.2013 254
UA4000138002 102.6 103.1 8.10% 7.50% 0.66 9.30% 2 pasa B rop 27.11.2013 86
UA4000140362 104.1 104.6 5.75% 7.75% 112 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 100.0 101.9 9.00% 8.00% 1.80 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 107.9 108.9 5.80% 5.33% 1.97 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 97.6 98.6 5.83% 5.34% 211 4.50% 2 pasa B rop 17.06.2015 175
OBI'3 HoMuHUpoBaHHbIEe B EUR
UA4000137731 100.5 100.6 3.93% 3.70% 0.49 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 100.8 100.9 4.07% 3.91% 0.75 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 100.8 100.9 4.56% 4.50% 1.95 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu
UA4000082531 14.3% 12.5% 0.98 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 14.0% 12.5% 0.97 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 14.0% 12.5% 0.98 5.50% 2 pasa B roA 25.08.2015 3384

Uctounnk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

16%

OBI'3 HomuHUpoBaHHbIe B UAH

HAC O6aurauuu

AOXOAHOCTb K NOraleHuto

1.0 15

Moa. Atopauusa

0.5

2.0

2.5

3.0

HcrouHnk: Bloomberg, Cbonds, Eavex Capital

www.eavex.com.ua

8



EAVE>!

capital

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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