EAVE>!

capital

0630p pbIHKAa

21 mapta 2013

HoBocTH pbiHKa

AKuUKU

B cpeay Ha yKpavHCKOM pbIHKE aKumi 6biAa BHOBb HEBbIpaXeHHas
AMHaMKKa. AKUMU MHAEKCHOW KOP3WHbI YKPAWHCKOM GUPXK MOPOBHY
pacnpeAeAMAnCh Ha TeX, KOTOpble 3aKOHUMAM CECCUMI0 B «MAKOCE» W
B «MMWHyce». B Ampepax pocta 6bian Bymaru «AoHO6aCCIHepro», WX
KOTMPOBKM BbIPOCAU Ha 2,7 % BAaropapsi HOBOCTM O TOM, UTO aKLMOHEPbI
KOMMaHMU 0ACBPUAM BbIMAGTY AMBUMAEHAOB B pasmepe 39 Koneek Ha
aKUMIO, YTO COOTBETCTBYET AOXOAHOCTM B 1,8%. CeropHsi pellueHue no
BbINAATE AMBUAEHAOB MOXET ObiTb NPUHATO M MO «LleHTp3Hepro», no
HalWWM OXMAAHWMAM OHU COCTaBAT 19 Koneek Ha akuMio, AOXOAHOCTb
3,3%. OcHoBHOE napeHue Buepa ObIA0 3adUKCUPOBAHO MO Bymaram
YKpHadTbl», KOTUPOBKWU KOTOpPbIX Mpocean Ha 2,1% B CBA3M C
AaAbHEWLLEN HeoNnPeAENEHHOCTbIO KacaTeAbHO cobpaHMa akUMOHEPOB
KOMMaHUKU B 3TOM roay. B uenom nHaekc Yb no utoram ToproBom ceccum
3aKpbIACA CHUXeHWeM Ha 0,2% Ao 960 nyHKTOB.

B CLUA ¢oHAOBbIE MHAMKATOPbI 3aBEPLUMAM AEHb Ha MOAOXMTEABHOM
Tepputopun, nHaeke S&P500 npubasua 0,7%. ONTUMU3M MHBECTOPOB
MOAAEPXMBAKOT HAAEXAbl Ha 3anyck MacluTabHoM nporpammbl
KOAMUYECTBEHHOIO cMsAryeHuss baHkom AnoHuK, a Takxe obeluaHna PPC
COXpaHWTb 06bEMbI BbiKyna 06AUraLmi.

CeroaHs BHELLHWUIA GOH MOXHO CUMTaTb HENTPAAbHbIM.
M3 CTaTUCTUYECKMX AGHHbBIX CTOMT 06PaTUTh BHUMAaHWE Ha:

10:58 EBpo30Ha - KOMOUHMPOBAHHbIN MHAEKC AEAOBOW aKTMBHOCTU
(Markit Comp Flash PMI)

16:00 CLLA - Mpoaaxw cyuiecTBytoLLEero Xxuabs (Existing home sales).

LileHa nocaepHew 06bem Topros,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH AA% MAH. TPH CAENOK
Motop Cuy MSICH 2478.00 -0.5% 7.8 203
LleHTpanepro CEEN 5.75 0.6% 4.3 226
PaiiddarzeH baHk ABanb BAVL 0.107 1.1% 3.0 226
Aupepbl pocTa

KpbiM3aHepro KREN 0.71 4.1% 0.00 7
fAcuHoBckmit KX3 YASK 0.6 3.2% 0.23 11
AoHbaccaHepro DOEN 21.33 2.8% 0.53 99
Avpepbl napeHUsa

MMK um. Uabnua MMKI 0.18 -8.1% 0.01 8
KPIOKOBCKMI BaroH3aBoA KVBZ 21.50 -4.5% 0.14 17
YkpHadTa UNAF 151.90 -2.1% 2.37 146

OCHOBHbIe cobbITUA

HOBOCTWU KOMMAHUH

> AnueBckuit MK 3aBepLumna 2012r ¢ yobitkom 1,03 MApA TpH
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C Havana

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

Yb 960.2 -0.1% -3.1% 1.0%
PTC 1489.3 0.7% -5.6% -2.5%
WIG20 2422.6 0.0% -1.8% -6.2%
MSCI EM 1026.4 0.1% -3.8% 2.7%
S&P 500 1558.7 0.7% 2.6% 11.1%
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C Havana

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

EMBI+Global 296.9 -1.1% 8.1% 9.5%
CDS 5Y UKR 561.9 1.7% -4.0% -10.1%
YkpaunHa-13 3.98% -0.4 p.p. -1.3 p.p. -1.3 p.p.
Hedrteras Ykp-14 6.71% 0.1 p.p. -0.3 p.p. -0.9 p.p.
YkpanHa-20 6.56% 0.1 p.p. -0.4 p.p. -0.7 p.p.
MNpusarbaHk-16 13.27% 0.0 p.p. -1.7 p.p. -2.0 p.p.
C Havyana

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

usb 8.14 0.0% 0.2% 1.1%
EUR 10.52 0.4% -3.0% -1.5%
RUB 0.26 0.3% -2.4% -0.6%
C Havana

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

MNwenunua, USD/ToHHa 320.0 0.0% 0.0% 0.0%
Cranb, USD/ToHHa 5775 0.0% -3.3% 8.5%
He¢tb, USD/6appenb 93.5 1.1% -3.5% 1.8%
3onoro, USD/oz 1606.8 -0.4% -0.2% -3.0%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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ANYEBCKUW METKOMBUHAT (ALMK UK)

Llena: 0,05 rpH Kanutaamsaumsa: $158 MAH

EV/S P/E  EV/EBITDA Div. Yield
2012E 0.9 neg neg 0.0%
2013E 0.9 neg neg 0.0%

HOBOCTb

BxoafAwwmii B koprnopaumto «MHAYCTpuanbHbld Coto3 AoHbacca», «AAUEBCKUN
METKOMOUHAT» OTUMTaACs O 4MucToM Y6biTke B 1,03 mApA rpH 3a 2012 roa,
coobLlaeTcsi B NOBECTKE AHSI €XEroAHOro cobpaHua akUMOHEPOB KOMMaHMUM,
KOTOpoe coctouTca 26 anpens. «<AndeBcknini MK» 3aBepLumna 2011 roa ¢ uncton
NPMBbIALIO Ha yPOoBHE 291 MAH rpH. ApyrMe nokasateam otyeta 0 GMHaAHCOBbIX
pe3yAbTatax He 6biAM 0OHAPOAOBaHbI.

KOMMEHTAPUH

Pesyabtat 2012 ropa npeanoAaraet YucTbli yObITOK B pa3mepe 478 MAH TpH
B YETBEPTOM KBapTaAe€ MPOLUAOIo ropa, Yto Ha 16% Xyxe Mno CpaBHEHWIO C
ybbiTkOM B 3-M kBapTtane (410 MAH rpH). MNoka3aTenb YETBEPTOro KBapTaa
ABAsieTcs cAabbiM Ha doHe 18% KB/KB poCTa NMPOU3BOACTBA NpoKaTa, a Takxe
6AaronpUATHON pasHULbl MEXAY LEHAMKU Ha METAANONPOAYKLMIO U CbipbE. Tak,
LEHbl Ha CTaAb COKPaTUAUCb Ha 3-6% KB/KB B 4-M KBapTaAe B TO BpPeMS Kak
LeHbl Ha XEeAe30PyAHOE Chipbe M YTOAb AAST KOKCOBaHMUSA ynaaun Ha 17% u 12%,
COOTBETCTBEHHO.

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 0.63 0.55 -12% Aepxatb cnabbiM Cnpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.

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

Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.74 1.55 109% Mokynatb 5 P .

lbaKT MO3UTUBHO NOBAUAET HA AUHAMUKY aKLMU KOMMaHUK.
YenesHnas Pypa
Ferrexpo FXPO 2.64 - - Mepecmotp

LlereBan ueHa 1 pekoMeHAaumMs NepecMarpuBaroTca.
CeBepHbiii TOK SGOK 8.8 14.4 63% Mokynatb MbI 0OXK1A@eM, YTO KOMNaHUA MPOAOAXKMT NPaKTUKY BbINAATbl 3HAUUTEAbHbIX AUBUAEHAOB.
LleHTpanbHbii FOK CGOK 6.7 10.6 58% Mokynatb Mbl 0XK1AGEM, YTO KOMMNAaHUA MPOAOAKMT NPAKTUKY BbIMAATbI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABpeeBckuin KX3 AVDK 313 6.15 96% Mokynatb WHTerpauvs B MeTuHBECT 06ecneunBaeT CTabuAbHO BbICOKUIM CMPOC Ha MPOAYKLIMIO KOMNAHWUM.
AcuHOBCKMI KX3 YASK 0.62 3.42 451% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKUM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBcKoe LW/y SHCHZ 0.58 2.93 406% 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 21.5 50.3 134% Mokynatb 0XWAGEM, 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.
ARG LTPL 185 5.01 182% Maitis AanbHerilas UHTerpaLns AyraHCKTeNA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
AONXHa COMyTCTBOBATb POCTY MPOAGX KOMMaHUMU.
CneuuanMsMpoBaHHoe MallMHOCTPOeHue
Poct npopax Motop Cuy B 2012-2016 ropax, no HalMM NPOrHo3am, AOAXEH cocTaBuTb 9% B

0,
ilarrero @7 MSICH 2 il oy BT TOA, B TO Bpems kak cpeaHsst EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 3.58 8.87 148% Mokynatb KomnaHus MMeeT XOpoLLWii NOPTdeAb 3aKa30oB, YTO AOAKHO 06ECNEeUnTb POCT GUH. MOKA3aTEAE.
Hedtb 1 las
KoHuepH lanHagroras GLNG 0.15 0.24 63% Mokynatb KoHuepH fanHadToras oranacua CTpater1io no arpeCcCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMNA.
Mol cuntaem, yuto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1 yseau-
Regal Petroleum RPT 0.41 1.52 272% Mokynatb € P P Rep Y
YNUTb BbIPYYKY KOMNaHuu A0 $116 MAH.
" OXMAQETCA, UTO KOMMAaHUA HaYHET AOBbIUY ra3a Ha POCCUMCKNUX MECTOPOXAEHUSIX, 3TO YBEAUUUT
9
JKX OiléGas KX 12 6.0 410% Moxynars €€ NPOM3BOACTBEHHbIE NokasaTeAn Goree uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 21.3 724 239% Mokynatb AoHbBaccaHepro HepaBHO 3anycTMAa Camblil APHEKTUBHbIM IHEPrOBAOK B YKpauHe.
LleHTp3aHepro CEEN B.73 14.80 157% Mokynatb MpuBaTM3aLMA KOMMAHUM AOAXKHA CTaTb APaMBEPOM POCTa €€ aKLMi.

MoTpe6uTenbckuin cekTop

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

9
MXn MHPC 17.9 24.0 34% Mokynatb cocTasuT 14.4%.
Actapra AST 17.92 300 67% Nokynare OXuaaeTcs, uTo AcTapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO PacLUMPeHIsi CBOero
P ) : ° y 6u3HECa B 3€PHOBOM CEKTOPE.
ABaHrapa AVGR 9.30 28.3 204% ey Yucran peHTabenbHOCTb ABaHrapAa cocTaBAsieT 35%, B TO BPEMSA Kak CPEAHUI MoKasaTeAb Mo
b b b

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

HUctounnk: Bloomberg, Eavex Capital
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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 960.2 1452.6 7478  -01% 2.5% -3.1% 1.0% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.05 0.10 0.04 -0.8% -1.0% -3.9% 6.7% -0.6% 1.5% -0.8% -7.8%
A30BCTaAb AZST 0.63 1.33 054  -1.9% -4.6% -8.5% -15.2% 1.7% 2.1% 5.4% -16.2%
AHenpocnelcTanb DNSS HA 1,700 970 HA HA HA HA HA HA HA HA
EHaKMEBCKMIl MET3aBOA ENMZ 35.1 85.0 277 -0.8% -0.9% -1.3% 7.7% 0.7% 1.6% 1.7% -8.7%
ApceropMuTTan KSTL HA Her. Her. HA HA HA HA HA HA HA HA
MMK um. Mnbnua MMKI 0.18 0.32 0.3 -10.0% -10.0% -14.3% -18.2% -9.9% -7.5% -11.2% -19.2%
Koke
ABaeeBckuit K3X AVDK 3.13 5.44 1.90 0.4% -3.2% 6.0% -4.3% 0.5% 0.7% -3.0% -5.3%
AcuHoBCKMIt KX3 YASK 0.62 1.31 056  3.3% -6.1% -11.4% -7.5% 3.5% -3.5% -8.4% -8.5%
Pyna
LieHTpanbHbii FOK CGOK 6.70 8.35 4.00 -4.1% -6.0% 3.1% 2.9% -4.0% -3.5% 6.2% -3.9%
Ferrexpo (8 USD) FXPO 2.64 5.16 235  -3.9% -13.2% -42.1% -34.5% 3.7% -10.7% -39.0% -35.5%
CeBepHbIit FOK SGOK 8.80 12.75 6.00  0.0% -8.8% 13.1% 18.3% 0.1% -6.3% 16.2% 17.3%
LaxTbl
LLlaxToynpaBAeHme MoKpoBCKoe SHCHZ 0.58 1.40 0.52 7.4% -7.9% -17.14% 7.9% 7.6% -5.4% -14.1% -9.0%
Komcomonel, AoHb6acca SHKD 1.05 2.00 0.80 -5.4% -8.7% -11.8% -11.0% -5.3% -6.2% -8.7% -12.0%
Energy Coal CLE 2.48 8.74 248  -31% -20.9% -37.8% -19.9% -3.0% -18.4% -34.7% -20.9%
ropHoe MallUHOCTOEHHNE
XM3 Ceer waxtepa HMBZ Her. 0.58 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
Tpy6onpokat
XapLbI3CKMi TPYBHBI 3aBOA HRTR 0.74 1.34 0.60 -51% -7.5% -6.3% 5.7% -5.0% 5.0% -3.3% 4.7%
WnTepnaiin HMT3 NVTR 0.20 0.60 012  0.0% 5.3% 0.0% 9.1% 0.1% 7.8% 3.1% -10.1%
BaroHocTpoeHue
KPIOKOBCKMI1 BArOH. 3aB0A KVBZ 21.5 23.5 142 -4.5% -6.5% -4.9% 10.8% -4.3% -4.0% -1.8% 9.8%
AyraHCKTENAOBO3 LTPL 1.85 2.45 128  0.0% -3.6% 5.6% -1.1% 0.1% -1.1% 2.5% -2.1%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.55 4.55 1.46 1.3% -1.9% -14.8% -10.4% 1.5% 0.6% -11.8% -11.4%
CneuanusupOBaHHoe MaLIUHOCTPOEHUue
BoraaH MoTopc LUAZ 0.05 0.22 0.03  0.0% -13.5% -10.0% 0.4% 0.1% -10.9% -6.9% -0.6%
Motop Cuy MSICH 2478 2880 1750  -0.5% 0.7% 4.6% 12.1% -0.4% 1.8% 7.6% 11.1%
Cymckoe HIMO um. dGpyHse SMASH 2.85 4.49 0.76 0.0% 5.6% 72.7% 90.0% 0.1% 8.1% 75.8% 89.0%
Typ6oatom TATM HA Her. Her. Her. Her. Her. Her. Her. Her. Her. Her.
Becta WES 0.22 1.25 013  -2.5% -10.1% 0.1% -9.6% 2.3% -7.5% 3.2% -10.6%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.14 0.42 012  0.7% 0.7% -1.8% -13.8% 0.9% 3.2% 1.3% -14.8%
HedTtb u a3
KoHuepH lanHadToras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 118 2.98 0.87 0.1% 9.4% 15.2% -1.7% 0.3% 11.9% 18.3% 2.7%
YkpHadTa UNAF 152 309 80 -2.1% -5.5% -4.8% 28.1% 2.0% -3.0% -A1.7% 27.1%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.75 8.43 4.05 0.6% 1.7% 2.5% 9.4% 0.7% 4.2% 0.6% -10.4%
[NoHbaccaHepro DOEN 21.3 29.4 150  2.7% -2.4% -1.2% 0.7% 2.9% 0.1% 1.9% -0.4%
3anapaHepro ZAEN 85.0 242 540 -2.3% -10.4% -11.5% -12.4% 2.2% 7.9% -8.4% -13.4%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.24 7.73 224  0.5% 10.6% 1.2% -0.1% 0.6% 13.1% 4.3% -1.2%
Actapra (8 USD) AST 18.0 221 139  -2.2% -4.4% -14.7% 0.6% 2.1% -1.8% -11.6% -0.4%
AsaHrapa (8 USD) AVGR 9.30 14.30 9.00 -0.1% -5.6% -8.0% -18.0% 0.1% -3.1% -4.9% -19.0%
WHaycTpranbHas MonouHas Komnakms IMC 4.90 5.48 273  5.6% -0.4% -6.3% 77% 5.8% 2.1% -3.2% 8.7%
KepHen (8 USD) KER 17.8 23.7 148  -0.8% -8.5% -18.0% -17.9% 0.7% -6.0% -14.9% -18.9%
Mpwsi (8 USD) MAYA 5.92 7.4 5.04  0.5% -2.6% -6.6% -8.7% 0.6% -0.1% -3.6% 9.7%
MXI (8 USD) MHPC 17.9 19.9 10.00  -2.7% 5.8% -4.4% 17.4% 2.6% -3.3% -1.3% 16.4%
MUAKUAEHA MLK 453 6.3 424  -33% -4.9% -6.9% -3.8% -3.1% 2.4% -3.8% -4.8%
OBocTap 0ovo 30.1 415 232  -24% -4.9% 2.3% 4.3% 2.3% 2.4% 0.8% 3.2%
CuHTan 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.
Xumus
CTupoa STIR 13.6 28.4 11.7 0.0% -2.5% -4.2% 1.1% 0.1% 0.0% -1.1% 0.1%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.11 0.14 0.06 1.1% -4.1% -4.0% 24.4% 1.3% -1.6% -0.9% 23.4%
YKpcolbaHk USCB 0.12 0.22 041  0.3% -10.4% -12.4% -9.9% 0.4% -7.9% -9.4% -10.9%

UctoyHmk: Bloomberg
* LieHbl aKLUMi 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
AAUEBCKUIA METKOMOUHAT ALMK 2339 1695 1667 145 21 -2 6.2% Her. Her. 36 -127 -52 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 95 104 40.4% 16.8% 20.5%
CeBepHbii FOK SGOK 1834 1515 1301 1174 813 640 64.0% 53.6% 49.2% 783 436 359 42.7% 288% 27.6%
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 770 887 643 118 134 93 153% 15.1% 14.4% 85 95 50 11.0% 10.7%  7.9%
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 1,408 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 93 107 19 31 33 15.3% 33.5% 31.0% 2 19 21 wer. 20.0% 19.5%
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 827 814 785 449 451 469 2 1 10  0.2% 0.1%  1.2%

HcrouHmk: EAVEX Research
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PbIHOYHbIE MYABTUNAUKATOPBI

KoMnaHHs Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ea.
$ MAH % $maH  $wman 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb

AndeBcKuit MeTkoMOMHaT ALMK 158 39% 6 1573 43 wer.  wHer. 10.8  wHer  Her. 0.7 0.9 09 542 468 421 $/tonne

EHaKvesCkui MeT3aBoA ENMZ 46 88% 4 38 15 53  Her.  Her.  Her.  Her. 0.0 0.0 0.0 15 14 14 $/tonne

A3oBCTaAL AZST 324  41% 13 303  Her.  Her Her. Her. Her. Her. 0.1 0.1 0.1 54 51 49  $/tonne

Kokc

Aspeescruit K3X AVDK 75 75% 6 72  Her. wHer. Her. 119  wHer.  wer. 0.0 0.1 0.1 21 16 13 $/tonne

fcuHoseknin KX3 YASK 21 9.0% 2 50 14 31 18 17 19 18 01 0.1 0.1 17 19 1.8 $/tonne

Pypa

LleHTpaneHbiit FOK CGOK 965 05% 5 965 3.0 102 93 19 41 48 12 17 1.9

CesepHblit TOK SGOK 2492 05% 14 2617 32 57 70 22 32 41 14 1.7 2.0

Ferrexpo FXPO 1552 24.0% 373 1,802 27 72 59 23 45 41 10 13 1.2

LaxTbl

Komcomonelt AoHbaca SHCHZ 60 20% 1 89 wer. 40 23 12 07 06 02 0.2 0.2 12 07 0.6 $/tonne

Tpy6onpokat

Xapupl3CKMt TPYOHBIA 3aB0A HRTR 236 20% 5 279 24 70 69 19 25 24 04 0.4 04 443 732 697 $/tonne

ntepnaiin HMT3 NVTR 5 74% 0 22  Wer. wWer 83 41 14 14 01 0.4 01 121 105 94 $/tonne

Bal’OHOCTpOeHMe

/A\yraHckTennosos LTPL 50 24.0% 12 50 56 72 64 36 40 33 03 03 02

KpIOKOBCKWH BaroH. 3aBoA KvBz 303 50% 15 305 36 32 60 26 23 33 04 0.3 0.5

CraxaHOBCKWiA BaroH. 3aBoA svez 43 80% 3 82 22 50 50 25 39 48 02 02 02

CneuanusupOBaHHoe MalluHOCTpoeHune

Typ6oaTom TATM 182 5.8% H/A H/A 3.4 4.8 4.3 H/A H/A H/A  H/A H/A H/A

Motop Cuu MSICH 633 24.0% 152 643 38 26 23 23 214 19 09 0.8 0.7

Hedtb M a3

YrpHaga UNAF 1013 3.0% 30 1,002 37 32 45 23 20 23 03 0.4 0.4 W/A  H/A  H/A  $/boe

JKX Qil&Gas JKRX 202 50.4% 102 310 34 50 40 27 24 21 13 1.4 1.2 82 57 42 $/boe

SHepreTuka

Lentparepro CEEN 261 21.7% 57 344 >30 9.0 78 71 57 51 04 0.3 0.3 24 24 19 $/Mwh

AoHbaccaepro DOEN 62 142% 9 119 wer 162 61 58 69 50 02 0.2 0.2 15 14 14 $/Mwh

MoTpe6uUTenbcKuii cekTop

MXM MHPC 1891 34.1% 645 2936 7.3 61 70 73 63 56 24 21 1.9 9174 9174 9174 $/tonne

KepHen KER 1310 61.8% 809 1920 58 62 67 62 60 57 10 0.9 0.7

Actapra AST 449 310% 139 59 39 90 76 41 61 49 15 13 11 3020 1839 1527 $/tonne

AsaHrapa AVGR 594 225% 134 742 30 26 26 30 27 25 13 1.2 11 168 128 120 $/mneg.

ArporoH AGT 70 446% 31 103 wHer. 38 34 55 33 31 08 11 1.0 0.8 WA $th/ ha

Banku P/E P/Book P/Assets

PaiiopaiizeH bak Asanb BAVL 393  4.0% 16 >30 >30 135 05 05 04 006 006 0.05

Yrpcoubark uscB 263  16% 4 >30 >30 274 03 03 03 006 006 0.06

HctouHnk: EAVEX Capital
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EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHue NeproanuHoCTb 06beM
LeHa LeHa YTM YT™M LeHbl ¢ Moa. CraBka  norawenus Aata 3IMUCCUM

EBpoobauraumu, $ (Bid)  (Ask) (Bid) (Ask) Hauana ropa Alopauua KynoHa KynoHa norawieHna  $ wmau Pentunrut

locyaapcTBeHHble eBpoo6GauraLuu
YkpauHa, 2013 100.5 101.0 5.2% 2.9% -0.2% 0.2 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 102.7 103.2 5.5% 5.1% 1.2% 1.1 7.95% 2 pasa B oA 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 103.6 104.3 7.0% 6.5% 0.9% 1.3 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 98.5 100.0 5.6% 4.9% 1.8% 2.3 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 101.5 102.2 6.2% 5.9% 0.6% 2.3 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 100.9 101.2 6.3% 6.2% 1.2% 3.1 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 99.7 100.4 6.3% 6.1% 0.4% 3.2 6.25% 2 pas3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 101.7 102.5 6.3% 6.1% 2.9% 3.9 6.75% 2 pasa B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 110.4 111.0 6.4% 6.3% 3.3% 3.5 9.25% 2 pas3a B roa 24.07.2017 2000 B2/B+/B
YkpawuHa, 2017 OuH. nH. npoektos  103.3 104.8 7.6% 7.2% 5.9% 3.6 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavnHa, 2018 OuH. uHP. NpoeKToB 97.8 99.1 8.0% 7.7% 6.1% 4.0 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 106.6 107.4 6.6% 6.5% 3.9% 5.4 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 107.4 108.2 6.7% 6.6% 3.8% 5.8 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
YkpauHa, 2022 104.3 104.8 7.2% 7.1% 3.6% 6.6 7.80% 2 pasa B roa 28.11.2022 1250 //B

KopnopaTuBHble eBpooGinrauum
ArpotoH, 2014 75.0 80.0 38.5% 32.4% #VALUE! 1.2 12.50% 2 pas3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 108.2 109.5 6.0% 5.7% 3.2% 1.8 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 101.6 102.6 9.3% 8.9% 6.7% 2.2 10.00% 2 pas3a B roa 29.10.2015 200 //B
Mpwus, 2016 103.7 104.8 9.5% 9.1% 1.2% 2.4 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 105.4 106.3 6.7% 6.2% 4.7% 1.8 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 106.2 106.9 7.1% 6.8% 2.6% 1.8 10.25% 2 pas3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 103.5 104.5 7.9% 7.6% 7.3% 3.9 8.75% 2 pas3a B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 100.7 101.6 7.6% 7.2% 3.8% 2.6 7.875% 2 pa3a B roa 07.04.2016 500 B2/B+/B
WHTtepnain, 2017 84.0 88.0 15.4% 13.8% 5.0% 3.4 10.25% 2 pas3a B roa 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHKoB
BaHk ®uHaHcbl M Kpeawt, 2014 78.0 82.0 44.5% 37.2% 30.0% 0.8 10.50% 2 pasa B roa 25.01.2014 100 Caal//
MyMBb, 2014 102.5 104.1 9.5% 8.6% 2.3% 15 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 72.0 80.2 29.7% 21.7% H/A 33 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 98.7 100.1 10.0% 9.4% 4.8% 21 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 80.1 85.1 14.4% 12.0% 7.0% 25 8.75% 2 pa3sa B roa 09.02.2016 150 B1//B
MpusatbaHk, 2018 99.7 101.2 11.0% 10.6% 0.4% 3.7 10.88% 2 pasa B rop 28.02.2018 175 //B
YkpakcumbaHk, 2015 102.1 103.1 7.3% 6.8% 2.7% 1.8 8.38% 2 pa3sa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 89.5 92.0 10.0% 9.0% 7.7% 2.5 8.40% 2 pasa B roa 02.09.2016 125 B1//B
Ykpakcumbark, 2018 102.2 103.1 8.7% 8.3% 2.6% 3.8 2 pasa B roa 22.01.2018 500 B3//B
VAB bahk, 2014 73.5 75.5 39.4% 36.8% 36.1% 1.1 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwapbaHk, 2016 98.8 99.8 8.7% 8.4% 4.4% 2.6 8.25% 2 pasa B oA 10.03.2016 700 B1//B

MyHUuMNanbHble eBpoOGAUraLum
Kues, 2015 97.2 99.1 9.2% 8.4% 4.9% 2.3 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 99.0 100.8 9.7% 9.1% 6.8% 2.7 9.375% 2 pasa B roa 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR
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EBPOBOHAbBI KOPI1. U MYHUL. SMUTEHTOB

T L L HHEF. ia
A ArpoHoH 14

320 — oo
e
=
I
[
T 2%
©
=
[=]
=
x
P
=
(5]
g WHtepnaiin 17
g14% - A
g
2[ Asanrapa 15 e 15 Kues 16

MXN 15 Mphs 16
MeTungect 15 MetuHeecT 18 -
8%
2%

0.0 1.0 2.0 3.0 4.0

Moa. Aropauus

5.0 6.0 7.0

UctoyHmk: Bloomberg, Cbonds, Eavex Capital

www.eavex.com.ua

7



EAVE>!

capital

PbiHOK o6AUrauuu

21 mapra 2013

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 9.0% 7.5% 0.6 9.00% 3 pasa B rop 22.05.2013 525
UA4000115117 14.0% 10.0% 0.8 10.75% 4 pasa B rop 26.03.2014 1525
UA4000141592 15.0% 12.0% 1.5 14.30% 5 pasa B roa 20.05.2015 250
UA4000142665 17.0% 15.0% 2.0 14.30% 6 pasa B roa 24.05.2017 1500
OBI'3 HoMuUHUpOBaHHbIEe B USD

UA4000141063 100.4 100.6 6.50% 5.00% 0.18 9.30% 2 pasa B roa 29.05.2013 235
UA4000142384 100.7 101.0 7.00% 6.21% 0.32 9.30% 2 pasa B roA 24.07.2013 413
UA4000136832 100.9 101.3 7.24% 6.22% 0.41 9.27% 2 pasa B roA 28.08.2013 254
UA4000138002 102.8 103.1 8.10% 7.50% 0.66 9.30% 2 pasa B rop 27.11.2013 86
UA4000140362 104.3 104.8 5.75% 7.75% 111 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 100.0 101.8 9.00% 8.00% 1.80 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 108.0 109.0 5.80% 5.33% 1.96 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 97.9 98.9 5.83% 5.34% 2.10 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMuHUpoBaHHbIEe B EUR
UA4000137731 100.6 100.8 3.93% 3.70% 0.48 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 101.0 101.1 4.07% 3.91% 0.73 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 101.3 101.4 4.56% 4.50% 1.93 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuu
UA4000082531 12.5% 11.5% 0.96 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 12.5% 11.5% 0.96 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 12.5% 11.5% 0.96 5.50% 2 pasa B roA 25.08.2015 3384

Uctounnk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

01032, YkpauHa, Kues,
6yA. LLieBueHko, 33, opuc 18

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT oTBeTCT TW 3a np ¥ MAM KoC| 7
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKyMeHTa MAM Ao6oi ero
yacTtu. AMuensusa HKLUB®P AB No.534282, ot 20.07.2010

HOpun AkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

ApTem MaTtelwkKo
Tpenpep
a.mateshko@eavex.com.ua

AnekcaHap Knumuyk
Bpokep
a. klymchuk@eavex.com.ua

EBreHmn Knumuyk
Bbpokep
e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

WHBECTULIUOHHbIN BAHKUHT
AHaTonuni 3acnaB4ynKk
YnpasnsaioLwmin ApeKTop
a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B Ma

poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

MHEHWEM aHaAMTUKOB OTHOCHTEALHO OMUCHIBAEMBbIX COOBITHI. AaHHbIN MaTepuan HOCUT UCKAIOUNTEABHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2013 Eavex Capital
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