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HoBocTH pbiHKa

AKuUKU

Bo BTOpPHMK AaBAEHME Ha KOTUPOBKU OTEYECTBEHHbLIX SMMWTEHTOB
npoaonKUAock. MHaeke YB notepsa 0,5% M OCTaHOBUACS Ha OTMETKE
908 nyHKTOB. 3aMeTWM, YTO B OYEpPEeAHON pa3 HabAaopaanachb CUTyaLMs,
KOrA@ OTKPbITUE ObIAO Ha MOAOXWMTEALHON TEPPWUTOPUM C Pa3BOPOTOM
BHW3 B CepeAnHe AHA. B akuusax MHAEKCHOW KOP3WHbI Hauboabluee
CHUXeHMUe Ha 2% 6bIn0 3adUKCUPOBAHHO MO «YKpHadTe». CyLLIECTBEHHO
NoAELLIEBEAU TaKXKe aKLMK «A30BCTaAU» U «AAYEBCKOTO METKOMOMHaTa»,
KOTMPOBKM KOTOPbIX MpoceAn uyTb Boree 1%. B 310 Xe Bpems, no
6ymaram «PaiiddaisdeH baHka ABanb» HAOAKOAAACA OTCKOK KOTMPOBOK
Ha 1,2% nocae pe3koro NapeHUs B MPEAbIAYLLIME AHW.

®oHpoBble MHAEKCHI CLLA BUepa 3akpbiAnch poctoM. S&P500 nprbasua
connpHble 0,8% Haaropaps Xopollen MakpocTaTUCTMKe. B yactHoCTH,
3aKasbl Ha TOBapbl AAMTEABHOrO MoAb3oBaHuMs B CLUA BbipocAaM B
deBpane Ha 5,7%, UTo NPEB3OLLAO OXUAQHUA PbIHKA.

Ha Haw B3raaa, Gharopaps yAyyllEHWIO BHELUHEro ¢GoHa, a Takxke
TEXHUUYECKOW NOAAEPXKKOM MHAEKCa YB Ha ypoBHe 900 nyHKTOB, CEFOAHSA
BMOAHE MOXHO HAAEATLCA HA 3aMETHbIN POCT N0 BOABLLUWMHCTBY @KTUBHO
Topryembix bymar Ha YKpauHckon bupxe.

M3 CTaTUCTUUECKUX AQHHbIX CTOUT OﬁpaTMTb BHUMaHWe Ha:

12:00 EBpo30oHa - MHAEKC 3KOHOMMYECKUX OXMAaHUI (Economic
sentiment).

16:00 CLLA - MHAEKC HEe3aBEPLLUEHHbIX CAEAOK MO NMPOAAXEe AOMOB
(Pending Homes Index).

LieHa nocaepHewn 06bem ToproB, KoauuectBo

Haubonee Topryemblie Tukep CAENKH, TPH A/ A% MAH. TpH CAENOK
Mortop Cuy MSICH 2298.00 -0.8% 7.3 409
LieHTpaHepro CEEN 5.40 -0.6% 2.7 180
PandoanseH baHk ABanb BAVL 0.101 1.2% 1.8 387
Auvpepbl pocTa

3anopoxcranb ZPST 1.50 15.4% 0.08 7
LlaxToynpaBAeHue

MokpoBsckoe SHCHZ 0.7 10.0% 0.03 23
fAcuHoBCckuMi KX3 YASK 0.64 2.9% 0.24 10
Aunpepbl napeHus

BorpaH Motop3s LUAZ 0.04 -21.8% 0.01 12
AnYeBCKUt KX3 ALKZ 0.12 -19.9% 0.03 36
LleHTpanbHbii TOK CGOK 6.75 -4.1% 0.02 13

OCHOBHbIe cobbITUA

HOBOCTU 3KOHOMUKHN

> MpodurunT NAatexxHoro banaHca YkpauHsl B peBpane-2013 coctaBua
$1,3 mapa - HBY

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

23pek 4aHB 16aHB 28 aHB 9 deB 21 deB 5 map 17 map

* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 908.3 -0.5% -11.8% -4.4%
PTC 1445.5 -0.9% -6.8% -5.3%
WIG20 2353.4 0.6% -3.4% -8.9%
MSCI EM 1028.7 0.6% -2.3% -2.5%
S&P 500 1563.8 0.8% 3.2% 11.5%
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C Havana

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

EMBI+Global 301.1 0.3% 5.5% 11.1%
CDS 5Y UKR 574.8 0.5% -3.0% -8.0%
YkpaunHa-13 3.68% -0.2 p.p. -0.9 p.p. -1.6 p.p.
Hedreras Ykp-14 6.87% 0.1 p.p. 0.0 p.p. -0.7 p.p.
YkpanHa-20 6.77% 0.2 p.p. -0.2 p.p. -0.5 p.p.
MpusatbaHk-16 12.67% -0.1p.p. -1.9 p.p. -2.6 p.p.
C Havyana

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

usbD 8.13 0.0% -0.2% 0.9%
EUR 10.45 0.1% 2.7% -2.2%
RUB 0.26 0.2% -1.8% -0.7%
C Havana

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

MNwenunua, USD/ToHHa 320.0 0.0% 0.0% 0.0%
Cranb, USD/ToHHa 565.0 0.0% -5.4% 6.1%
He¢tb, USD/6appenb 96.3 1.6% 3.0% 4.9%
3onoto, USD/oz 1600.0 -0.3% 1.2% -3.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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MpoduumTt naatexxHoro 6anaHca
YkpauHbl B peBpane-2013 coctaBuA
$1,3 mapa - HBY

AMUTpUit YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPANHA - Mpodnumnt naatexxHoro banaHca YKkpauHbol B peBpane
2013 ropa coctaBuA $1,297 MApA, TOTAG KaK B deBpase NPOLUAOTO ropa ero
AeOUUMT BbIA 3adUKCMpPOBaH Ha ypoBHe $55 MAH, coobliaeTcs Ha Beb-caiiTe
HaumoHanbHoro 6aHka YkpauHbl (HBY).

«C OAHOWM CTOPOHbI, MPOAOAXMAOCH CHUXEHME AeduuMTa TEKYLLEro Cueta,
C APYro - npoduunUT GUHAHCOBOTO M KanUTAaAbHOTO cuyeTa ObiIA OAHWUM U3
KpynHenLwnx 3a nocaepHne ropbl ($2,3 MApPA)», - OTMeYaeTca B COOOLLEHUN.

Mo pAaHHbIM HaubaHka, AeduumT TekyLLero cueta B deBpane-2013 cokpaTuaca
Ha 39,9% no cpaBHEHWUIO C aHAAOTMUHbBIM NEPUOAOM MPOLLUAOTO roaa - Ao $967
MAH.

MpodUUUT GMHAHCOBOrO cUeTa M cueta onepauuin ¢ Kanutaanom B deBpane
coctaBuA $2,264 MApPA, UTO Ha 45,7% npeBblLLAeT NoKasaTeAb 3a aHaAOTMUHbIN
nepuop 2012 ropa ($1,554 mapa).

«@opMMpOBaHUE 3HAUUTEABHOIO NPOdULMTA NO PUHAHCOBOMY M KanNMTaAbHOMY
cuety B ¢eBpane... 6bInA0 o0becrneyeHO rAaBHbIM 00pa3oM pasmelleHUeM
eBpoobAMraumnii NpaBUTEAbCTBOM YKpauHbl (Ha $1 MAPA) M CHUXEHWEM
AEBaAbBALMOHHBIX OXMA@HUN, BCAEACTBME YEro CNpoC Ha HaAWMYHYHO
MHOCTPaHHYIO BaAOTy OCTaBaACA HU3KUM», - NOAYEPKUBAETCA B COOGLLI,eHVIVI.

Kpome Toro, HBY HanomHuA, uto B peBpane Bnepsble ¢ 2011 ropa yKpanHCKUM
6aHKOM C YacTHOW GOpPMON COBCTBEHHOCTU BbINO OCYLLIECTBAEHO pa3MeLLEeHNe
eBpoobAvraumii (Ha $175 MAH).

Bmecte ¢ Tem HBY ykasaa, 4to NOCTynAeHWE NPAMbIX MHBECTULMIM B dpeBpane
YMEHbLLMAOCL Ha 44,8% no cpaBHEHMIO C deBpaneM MPOLLAOTO ropa. «06bem
YUCTBIX NOCTYNAEHUI MPAMBIX MHOCTPAHHbLIX MHBECTULMI B deBpane COCTaBUA
$492 MAH, Y TPAAULIMOHHO AASl TOCAEAHMX MECALIEB OCHOBHbIM MOAyUYaTEAEM
WHBECTULIMOHHbIX PECYPCOB ObIA pPeaAbHbIM CEKTOP», - KOHCTaTMpyeTca B
COOOLLEHUMN.

Mo oueHke HBY, 6Baaropaps COXpaHEeHUIO CTabUAbHOCTM Ha BAAKOTHOM PblHKE
beBpPaNbCKMI MPUPOCT HAAMUYHON BaAOTbl BO BHEOAHKOBCKOM CEKTOPE OblA Ha
23,3% HUXe, YeM roa Hasap, U coctaBua $381 MAH.

KOMMEHTAPUI

YAyylleHne naatexHoro 6anaHca SABAAETCA BaXHEHMWUM (GakKToOpoM AAA
COXpaHeHUs cTabUAbHOCTM HaLUMOHAAbHON BaAtoTbl. TeM He MeHee, NPodULUT
6anaHca 6blA BO MHOroM obecneyeH HEemnoCTOAHHbIMU COCTABAAIOLLUMU,
B YaCTHOCTM pa3MelleHMeM eBpoobavraumit. B 310 Xe Bpems, TEHAEHUMA
K CHWXEHWIO NPSMbIX MHOCTPAHHbLIX MHBECTUMLMI MPOAOAKMAACh. Ha Haw
B3rAdA, OCHOBHbIM TECTOM AAA OTEUECTBEHHON 3KOHOMUKU U ¢VIHaHCOBOI7I
cucTeMbl B 3TOM roay ctaHet nepmoa 30 anpeas - 11 1IoHS, Koraa cyMMapHo
6yAeT HeobxoAMMO BbINAATUTL 2,5 MAPA AOAA CLUA no o6CAyXMBaHUIO W
noraweHntio BHELWHEro rocyAapCTBEHHOIO AOAra, BKAKOYAA BbIMNAATbl B appecC
MB®, noraweHune eBpoobAMraumini Ha 1 MAPA AOAA M MAGTEXM NO NPOLEHTAM.

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

Oxm1paeTCs, UTO KOMMNAHWA NMOKaXET HU3K1E PUHAHCOBbIE pedyabtaTbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.60 0.55 -8% Aepxatb cAabbiM cnpocom u oxuaaembiM 10% NapeHWeM LeHbl Ha CTanb.

. . KomnaHus Bbinaaunsaet 100% uncToi NpubbiAv B BUAE AUBUAEHAOB. Mbl OXMAGEM, UTO STOT

Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.76 1.54 103% Mokynatb 5 P .

¢aKT MO3UTUBHO NOBAUAET HA AMHAMMUKY aKLIMKU KOMMaHUK.
YenesHnas Pypa
Ferrexpo FXPO 2.62 - - Mepecmotp

LlereBan ueHa 1 pekomMeHAaumMs nepecMarpuBatoTca.
CeBepHbiit TOK SGOK 85 14.4 70% Mokynatb Mbl 0OX1A@eM, YTO KOMNaHUA MPOAOAXKMT NPaKTUKY BbINAATbI 3HAUUTEAbHbIX AUBUAEHAOB.
LleHTpanbHbii FOK CGOK 6.8 10.6 56% Mokynatb Mbl 0XK1AGEM, YTO KOMMNAHUA MPOAOAKMUT NPAKTUKY BbIMAATbI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
AspeeBckuin KX3 AVDK 3.05 6.15 102% Mokynatb WHTerpauvs B MeTnHBECT 06ecneunBaeT CTabuAbHO BbICOKUM CMPOC Ha MPOAYKLIMIO KOMNAHWUM.
AcuHoBCKMI KX3 YASK 0.64 3.41 430% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe LW/y SHCHZ 0.66 2.93 343% Mokynatb Mbl OXMAGEM ABYKPATHBIH 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
KptokoBckuit BC3 KVBZ 22.6 50.2 122% Mokynatb 0XMAAEM, YTO NPUPOCT BbIPyUKU KPIOKOBCKOTO BaH3aBOAY cocTaBuT 7% 3a 2012-2016, a
peHTabenbHocTb No EBITDA 1 unctoi npubbiav yBeanuntes Ao 15,4% u 11,1% cooTBETCTBEHHO.
A EREEE LTPL 1.99 5.20 162% Mt AanbHerilas UHTerpaLns AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
AONXHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUMU.
CneuuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npopax Motop Cuy B 2012-2016 ropax, no Hal1M NporHo3am, AOAKEH cocTaBuTb 9% B

0,
ilarero @7 MSICH 2258 il e BT rOA, B TO Bpems Kak cpeaHsst EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 3.58 8.86 147% Mokynatb KomnaHus MMeeT XOpoLLWiA NOPTdEAb 3aKa3oB, YTO AOAKHO 06eCNeUnTb POCT GUH. NOKa3aTeAE.
Hedtb 1 las
KoHuepH lanHagrtoras GLNG 0.15 0.24 63% Mokynatb KoHuepH fanHadToras ornacua CTparernio no arpecCMBHOMY PacLUMPEHUIO CETU CBOWX CTaHLMIA.
Ml cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1 ysean-
Regal Petroleum RPT 0.39 1.52 289% Mokynatb € P P R LY
YNUTb BbIPYYKY KOMNaHuu A0 $116 MAH.
" OXMAQETCA, UTO KOMMAaHUA HaYHET AOBbIUY ra3a Ha POCCUMCKNUX MECTOPOXAEHUSIX, 3TO YBEAUUUT
9
JKX OiléGas KX 12 6.0 414% Moxynars €€ NPOM3BOACTBEHHbIE NokasaTeAn Goree uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 20.0 723 261% Mokynatb AoHbBaccaHepro HepaBHO 3aMycTMA@ Camblil IPHEKTUBHbI IHEPrOBAOK B YKpauHe.
LleHTp3aHepro CEEN 5.40 14.80 174% Mokynatb MpuBaTU3aLMA KOMNAHUM AOAXKHA CTaTb APaMBEpPOM POCTa €€ aKLMi.

MoTpe6uTenbCcKuin cekTop

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

o
MXn MHPC 17.8 24.0 35% Mokynatb cocTasuT 14.4%.
Actapra AST 18.44 300 63% Nokynare OxuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeABIO PacLIMPeHIsi CBOEro
P : : N y 6u3HECa B 3€PHOBOM CEKTOPE.
ABaHrapa AVGR 799 28.3 2549% e Yucran peHTabenbHOCTb ABaHrapAa cocTaBAsieT 35%, B TO BPEMA Kak CPEAHUI NoKasaTeAb Mo
i b b

otpacAau 22%. KoMnaHusi MAaHUPYET YBEAUUUT NMPOU3BOACTBO MOYTH B ABa pasa Ao 2015 ropa

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 908.3 1452.6 7478  -0.5% 5.5% -11.8% -4.4% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.05 0.10 0.04 -15% 7.2% -10.4% -12.7% -1.0% -1.6% 1.4% -8.3%
A30BCTaAb AZST 0.60 1.33 054 -1.1% 5.8% -13.0% -18.5% 0.7% 0.2% -1.2% -14.1%
AHenpocnelcTanb DNSS HA 1,700 970 HA HA HA HA HA HA HA HA
EHaKMEBCKMIl MET3aBOA ENMZ 34.7 85.0 277 -0.4% 2.0% -4.6% -8.8% 0.1% 3.5% 7.1% -4.3%
ApceropMuTTan KSTL HA Her. Her. HA HA HA HA HA HA HA HA
MMK um. Mbnua MMKI 0.18 0.32 013  0.0% -10.0% -10.0% -18.2% 0.5% -4.5% 1.8% -13.7%
Koke
ABAEEBCKMIn K3X AVDK 3.05 5.41 190  0.6% 2.3% -8.5% -6.8% 1.1% 3.2% 3.3% -2.4%
AcuHoBCKMit KX3 YASK 0.64 1.31 0.56 1.6% 6.7% -8.6% -4.5% 2.1% 12.2% 3.2% 0.0%
Pyna
LieHTpanbHbii FTOK CGOK 6.75 8.35 4.00 -4.1% -3.4% 4.7% 2.2% -3.6% 2.1% 16.4% 2.3%
Ferrexpo (8 USD) FXPO 2.62 4.89 2.35 1.4% -4.6% -28.9% -34.9% 1.9% 1.0% -17.2% -30.5%
CeBepHbIit FOK SGOK 8.45 12.75 6.00 -2.2% -4.0% -1.4% 13.6% A1.7% 1.6% 10.4% 18.0%
LaxTbl
LLlaxToynpaBAeHme MoKpoBCKoe SHCHZ 0.66 1.40 0.40  10.0% 22.2% -1.5% 4.8% 10.5% 27.8% 10.3% 9.2%
Komcomoner, AoHbacca SHKD 1.05 2.00 0.80 0.0% -5.4% -16.0% -11.0% 0.5% 0.1% -4.2% 6.6%
Energy Coal CLE 1.91 8.69 191 -19.4% -25.5% -49.3% -38.4% -18.9% -19.9% -37.5% -33.9%
FopHoe MallUHOCTOEHUE
XM3 Cger wwaxTtepa HMBZ Her. 0.58 0.00 Her. Her. Her. Her. Her. Her. Her. Her.
Tpy6onpokat
XapLibl3CKMi TPYGHbIM 3aBOA HRTR 0.76 1.34 0.60  0.0% -2.6% 6.2% 8.6% 0.5% 3.0% 5.6% 13.0%
WuTepnaiin HMT3 NVTR 0.19 0.60 012  -9.5% 5.0% 0.0% -13.6% 9.0% 0.5% 11.8% 9.2%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 22,6 23.5 142 -0.4% 0.4% -0.9% 16.5% 0.1% 5.9% 10.9% 20.9%
\yraHCKTENAOBO3 LTPL 1.99 2.45 1.28 5.3% 7.6% 3.1% 6.4% 5.8% 13.1% 14.9% 10.9%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 1.62 4.55 146  -2.4% 5.9% 9.5% -6.4% -1.9% 11.4% 2.3% -1.9%
Cneuanuaupoaauuoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.04 0.22 0.03 -21.8% -13.3% -34.8% -12.9% 21.4% -7.8% -23.0% -8.5%
Mortop Cuy MSICH 2298 2880 1750  -0.8% 7.7% -8.0% 4.0% -0.3% 2.2% 3.7% 8.4%
Cymckoe HIMO um. dpyHse SMASH 3.49 4.23 0.76 2.6% 22.5% 105.3% 132.7% 3.1% 28.0% 117.1% 137.1%
Typ6oatom TATM HA Her. Her. Her. Her. Her. Her. Her. Her. Her. Her.
Becra WES 0.22 1.25 043  -2.0% -3.3% 15.1% -10.4% -1.5% 2.2% 26.8% -6.0%
TeneKommyHuKauMu
YKpTEAeKOM UTLM 0.13 0.42 012  -2.8% 2.2% 0.8% -16.3% 2.3% 3.4% 12.5% -11.8%
HedTb 1 a3
KoHuepH lanHadTtoras GLNG HA HA HA HA HA HA HA HA HA HA HA
JKX Oil&Gas (8 USD) JKX 147 2.95 0.87 -0.6% 0.7% 23.2% 2.5% -0.1% 4.8% 35.0% 1.9%
YkpHadTa UNAF 144 309 80  -2.0% -7.5% -12.4% 21.0% -1.5% -2.0% -0.7% 25.4%
JHeprocHabxkeHne
LleHTpaHepro CEEN 5.40 8.43 405 -0.6% -5.5% -10.3% -14.9% 0.1% 0.0% 1.4% -10.5%
NoHbaccaHepro DOEN 20.0 29.4 1560  0.2% -3.5% -13.8% -5.5% 0.6% 2.0% 24% -1.0%
3anaasHepro ZAEN 89.1 237 540  0.0% 2.4% -7.9% -8.1% 0.5% 8.0% 3.9% 3.7%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 2.66 7.73 224  -7.9% -17.6% -17.0% -18.2% -7.5% -12.1% -5.3% -13.7%
Actapra (8 USD) AST 18.4 22.1 13.9 2.7% 0.4% -11.0% 3.3% 3.2% 6.0% 0.7% 7.8%
AsaHrapa (8 USD) AVGR 7.99 14.30 761 5.0% -14.1% -22.8% -29.5% 5.5% -8.56% -11.0% -25.0%
WHaycTpranbHas MonouHas Komnanms IMC 452 5.48 273  2.6% 2.6% -12.0% -14.8% 2.4% 3.0% -0.2% -10.4%
KepHen (B USD) KER 17.4 23.7 148  -2.5% -3.2% -19.2% -19.8% -2.0% 2.4% -7.5% -15.4%
Mpwsi (8 USD) MAYA 5.93 7.4 5.04  0.6% 0.6% -3.1% -8.6% 1.0% 6.1% 8.7% -4.2%
MXI (8 USD) MHPC 17.8 19.9 10.00 1.1% -3.3% 3.2% 16.7% 1.6% 2.3% 8.6% 21.2%
MUAKUAEHA MLK 4.30 6.3 424  -16% -8.4% -9.8% -8.5% -1.1% 2.5% 2.0% -4.1%
OBoctap ovo 29.8 40.4 23.2 1.2% -3.4% 0.1% 3.2% 1.7% 2.2% 11.8% 7.7%
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.
Xumusa
Ctupon STIR 12.5 28.4 11.7  -3.9% 17% 9.0% 6.7% -3.4% 2.2% 2.7% -2.3%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.10 0.14 0.06 1.2% -4.5% -16.9% 17.5% 1.7% 1.1% -5.2% 21.9%
YKpcol6aHk USCB 0.12 0.22 041  -0.7% -0.1% -15.0% -10.2% -0.2% 5.5% -3.2% -5.8%

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
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 -333 -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 566 444 448 29 29 28 51% 6.5% 6.2% 15 11 11 27% 24%  2.4%
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 74 77 18.7% 11.3% 111% 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 437 311 318 33 7 11 7.6% 23% 3.4% 20 1 3 46% 02%  0.9%
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

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 148 39% 6 1563 41 wer. wer. 107  wHer  wHer. 0.7 0.9 09 539 465 419 $/tonne
EHaKu1eBCKWH MeT3aBOA ENMZ 45 88% 4 37 14 53 Her.  Her.  Her.  Her. 0.0 0.0 0.0 15 14 14 $/tonne
AsoBcTanb AZST 311  44% 13 290  Her.  Her. Her. Her. Her. Her. 0.1 0.1 0.1 52 49 47 $/tonne
Koke
Asaeescruit K3X AVDK 73 75% 6 71 Her. Her. Her. 11.6  Her.  Her. 0.0 0.1 0.1 20 15 13 $/tonne
fcuHosekui KX3 YASK 22 9.0% 2 50 14 20 20 18 18 18 01 0.1 0.1 18 1.8 18 $/tonne
Pypa
LlerTpanbHbii FOK CGOK 974 05% 5 973 30 102 94 20 41 48 12 17 1.9
CesepHbiii FOK SGOK 2396 05% 13 2521 31 55 67 21 31 39 14 17 1.9
Ferrexpo FXPO 1541 24.0% 370 1,792 2.7 72 59 22 45 40 10 13 Ll
LWaxTbl
Komcowmoneu AoHbaca SHCHZ 69 20% 1 98 e 45 27 14 08 06 03 0.2 0.2 14 08 0.6 $/tonne
Tpy6onpokat
XapubI3CKM TPYGHbIN 33B0A HRTR 243 20% 5 286 25 72 714 20 38 37 04 04 04 453 750 714 $/tonne
WrTepnaiin HMT3 NVTR 5 74% 0 22  Wer. wWer 79 40 14 14 01 0.4 01 120 104 95 $/tonne
Bal’OHOCTpOeHMe
/\yraHCKTennoso3 LTPL 54 240% 13 54 60 78 66 38 43 35 03 0.3 0.3
KpIOKOBCKWH BaroH. 3aBoA KvBZ 319 50% 16 321 38 34 63 27 24 35 04 04 05
CraxaHOBCKWH BaroH. 3aBoA svez 45 8.0% 4 84 23 >30 157 25 117 77 02 0.3 0.3
CneuanusupOBaHHoe MalluHOCTpoeHune
TypGoatom TATM 182 5.8% H/A W/ 34 48 4.4 H/A WA H/A  H/A H/A H/A
Motop Cuu MSICH 588 24.0% 141 598 35 24 22 21 19 18 08 0.7 0.6
Hedtb M a3
YkpHagta UNAF 958 3.0% 29 948 35 31 42 22 19 22 03 0.3 0.4 Wa WA WA $/boe
JKX Oil&Gas JKX 200 504% 101 308 34 50 40 27 21 21 13 1.4 12 81 56 42 $/boe
OHepreTuka
LientpaHepro CEEN 246 21.7% 53 328 >30 85 74 6.7 54 49 04 0.3 0.3 22 23 19 $/Mwh
Aorbaccarepro DOEN 58 14.2% 8 115 wer. 152 58 56 67 48 02 0.2 0.2 14 13 13 $/MWh
MoTpe6uUTenbcKuii cekTop
MXn MHPC 1880 34.1% 641 2925 72 60 6.9 73 63 56 24 21 19 9141 9141 9075 $/tonne
Kepren KER 1279 61.8% 790 1,890 57 64 66 61 59 56 10 0.9 0.7
Actapra AST 461 31.0% 143 608 40 92 78 42 62 50 15 13 11 3082 1876 1527 $/tonne
ABaHrapA AVGR 510 22.5% 115 659 26 22 22 26 24 22 12 1.0 0.9 149 113 103 $/mneg.
ArpoToH AGT 58 44.6% 26 91 wWer. 31 28 49 29 27 07 1.0 0.8 0.7 w/a $th/ ha
BaHku P/E P/Book P/Assets
Paiiopaiizer bark Asanb BAVL 372  4.0% 15 >30 >30 128 05 04 04 005 005 0.05
Ykpeoubak uscB 262 16% 4 >30 >30 271 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  $ mau Pentunrut

locyaapcTBeHHble eBpoo6GauraLuu
YkpauHa, 2013 100.5 101.0 5.0% 2.5% -0.2% 0.2 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 102.5 103.0 5.7% 5.3% 0.9% 1.1 7.95% 2 pasa B roa 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 103.3 104.0 7.2% 6.6% 0.7% 1.3 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 98.5 99.5 5.6% 5.2% 1.5% 2.3 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 100.3 101.1 6.7% 6.4% -0.6% 2.2 6.875% 2 pas3a B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 99.1 99.6 6.9% 6.7% -0.6% 3.1 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 98.9 99.6 6.6% 6.3% -0.4% 3.2 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 100.1 100.9 6.7% 6.5% 1.3% 3.8 6.75% 2 pas3a B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 109.0 109.6 6.8% 6.6% 2.0% 3.4 9.25% 2 pas3a B roa 24.07.2017 2000 B2/B+/B
YkpavHa, 2017 OuH. uH. npoektos  101.0 102.5 8.2% 7.8% 3.6% 3.6 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavnHa, 2018 OuH. nHP. NpoeKToB 96.8 98.0 8.3% 7.9% 4.9% 4.0 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 105.3 106.1 6.8% 6.7% 2.6% 5.6 7.75% 2 pasa B rop 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 106.0 106.8 6.9% 6.8% 2.4% 5.7 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
YkpauHa, 2022 103.0 103.5 7.4% 7.3% 2.3% 6.6 7.80% 2 pasa B rop 28.11.2022 1250 //B

KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 75.0 80.0 38.8% 32.6% n/a 1.1 12.50% 2 pa3sa B roa 14.07.2014 50 -/-/B-
MXn, 2015 107.7 108.8 6.3% 6.0% 2.6% 1.8 10.25% 2 pas3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 99.7 100.9 10.2% 9.6% 4.8% 21 10.00% 2 pas3a B roa 29.10.2015 200 //B
Mpwus, 2016 104.1 105.2 9.4% 9.0% 1.6% 2.4 10.95% 2 pa3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 105.1 106.2 6.8% 6.3% 4.5% 1.8 9.50% 2 pasa B roA 28.04.2015 500 B2//B
MeTtuHBect, 2015 106.0 106.7 7.2% 6.8% 2.5% 1.8 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBect, 2018 103.0 103.9 8.0% 7.7% 6.7% 3.9 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 100.3 101.3 7.8% 7.3% 3.4% 2.6 7.875% 2 pasa 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 pasa B roA 02.08.2017 200 -/B+/B+

EBpoo6nurauum 6aHKoB
BaHk ®uHaHcbl M Kpeawt, 2014 80.0 84.0 41.4% 34.3% 33.3% 0.8 10.50% 2 pa3a B rop 25.01.2014 100 Caal//
MymBb, 2014 102.6 104.4 9.5% 8.4% 2.5% 1.5 11.00% 4 pasa B roa 31.12.2014 275 B2//B-
Haapa bahk, 2017 71.0 80.0 31.0% 22.0% H/A 3.3 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 98.3 100.0 10.2% 9.4% 4.6% 2.2 9.375% 2 pasa B roA 23.09.2015 200 B1//B
MpusatbaHk, 2016 82.6 85.2 13.2% 12.0% 8.7% 2.5 8.75% 2 pasa B roA 09.02.2016 150 B1//B
Mpueatbanrk, 2018 99.6 100.7 11.0% 10.7% 0.1% 3.7 10.88% 2 pasa B roA 28.02.2018 175 //B
YkpakcumbaHk, 2015 101.8 102.7 7.4% 7.0% 2.3% 1.8 8.38% 2 pa3a B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 89.4 91.9 10.1% 9.0% 7.5% 2.5 8.40% 2 pa3sa B roa 02.09.2016 125 B1//B
YkpakcumbaHk, 2018 n/a n/a 8.8% 8.4% n/a n/a 2 pasa B rop 22.01.2018 500 B3//B
VAB bahk, 2014 72.0 74.0 42.0% 39.2% 33.3% 1.1 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 98.7 99.7 8.8% 8.4% 4.3% 2.6 8.25% 2 pas3a B roa 10.03.2016 700 B1//B

MyHuuMnanbHble eBpooGanrauum

Kues, 2015 97.2 98.9 9.2% 8.5% 4.8% 2.2 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Knes, 2016 99.0 100.3 9.7% 9.3% 6.5% 2.7 9.375% 2 pasa B rop 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB
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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 9.0% 7.5% 0.6 9.00% 2 pasa B rop 22.05.2013 525
UA4000115117 14.0% 10.0% 0.9 10.75% 2 pasa B rop 26.03.2014 1525
UA4000141592 15.0% 12.0% 15 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 17.0% 15.0% 2.0 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpOBaHHbIe B USD

UA4000141063 100.4 100.5 6.50% 5.00% 0.16 9.30% 2 pasa B roA 29.05.2013 235
UA4000142384 100.7 101.0 7.00% 6.21% 0.30 9.30% 2 pasa B roA 24.07.2013 413
UA4000136832 100.9 101.3 7.24% 6.22% 0.39 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 102.5 103.0 8.10% 7.50% 0.66 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 103.9 104.4 5.75% 7.75% 1.02 9.20% 2 pasa B rop 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 107.4 108.4 5.80% 5.33% 1.88 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 97.4 98.4 5.83% 5.34% 211 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIEe B EUR
UA4000137731 100.6 100.8 3.93% 3.70% 0.46 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 100.9 101.0 4.07% 3.91% 0.71 4.80% 2 pasa B roA 25.12.2013 70
UA4000142681 100.5 100.6 4.56% 4.50% 1.91 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuum
UA4000082531 12.5% 11.5% 0.95 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 12.5% 11.5% 0.28 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 12.5% 11.5% 0.29 5.50% 2 pasa B rop 25.08.2015 3384

Uctounnk: Bloomberg, Cbonds, Eavex Capital
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01032, YkpauHa, Kues,
6yA. LLieBueHko, 33, opuc 18

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

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

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

TPEVAWHT
MNaBen KopoBULIKKI
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AenapTaMeHT TOProBbix
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ApTem MaTtelwkKo
Tpenpep
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AnekcaHap Knumuyk
Bpokep
a. klymchuk@eavex.com.ua

EBreHmn Knumuyk
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e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena
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"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.
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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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