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HoBocTH pbiHKa

AKuUKU

B ueTBepr ykpanHCKOMY PbIHKY aKLMI TaKM YAQAOCh NPepPBaTh 3aTsxxHOe
naaeHue. MHaekc Yb nokasan pocT Ha 2,3% U 3aKpbIACS Ha oTMeTKe 915
MYHKTOB. Ha Halw B3rAsiA OCHOBHOM MPUUYMHOM MOABEMA CTAAO 3aKpbITHE
YacTM KOPOTKMX MO3ULMI Nepes OKOHUYaHWEM Mecsua. M3 Hanbonee
AKTMBHO TOPryeMbIX akuui, bymaru «LleHTpaHepro» NOAHSIAUCHL B LIEHE
Ha 3,5% a « MoTop Cuu» Ha 2%. Xopoluan AMHaMWKa HabAopaAach U B
METaAAYPrMYECKOM CEKTOPE, KanuTaan3aums «A30BCTaAn» U «“AAYEBCKOIO
MeTkombuHaTa» BblpocAa Ha 3,5%. KoTMpoBKWM «EHaKMEBCKOro
MeT3aBOAa» MOAHAAUCL Ha 2,8%, NpuW 3TOM CErOAHA Mbl OXUAGEM
MOBbILIEHHYO BOAGTUABHOCTb MO A@HHbIM ByMaram, Tak Kak KomMmnaHus
NPOBOAWT cOBpaHUe akLMOHEPOB Ha KOTOPOM OAHWMM M3 BOMPOCOB ByaeT
onpeAeneHre CTOMMOCTU BbiKyNna akUMi Y TeX akLMOHEepOB, KOTOpble
MPOrOAOCYIOT NPOTUB MYHKTA «3HAUYUTEABHBIE CAEAKM».

OCHOBHblE €BPOMENCKUE MHAEKCHI BYEpPa OUHULLMPOBAAU MOABEMOM
6Aaropapa  TOMY, UTO OTKPbITUE KUMPCKUX OaHKOB MOCAE MOYTH
ABYXHEAEALHOTO  MepepbiBa  NPowAo 6e3 0cobbiXx  3KCLECCOB.
AOMOAHWUTEABHYHO HOTY MO3UTMBA B XOA TOProB BHECAM A@HHblE MO
YAYULLEHWIO CTATUCTUKKM MO PO3HWYHBLIM NpoAaXxam B [epmaHuu.

M3 CTaTUCTUUECKNX AQHHbBIX CTOUT 06paTVITb BHUMaHME Ha:

14:30 CLLA - Ba3oBbliit LieHOBOM UHAEKC noTpebaeHns (Core PCE
price).

15:55 CLWA - UHaekc notpebutenbckoro posepusi (Consumer
Confidence Index).

LleHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH AA% MAH. TpH CAENOK
Motop Cuy MSICH 2288.00 2.0% 9.6 614
LleHTpaHepro CEEN 5.56 3.5% 3.7 272
CeBepHblit TOK SGOK 8.700 0.6% 2.7 22
Aupepbl pocTa

YKpTenekom UTLM 0.14 4.8% 0.01 11
LlaxtoynpaBneHure

Mokposckoe SHCHZ 0.7 4.6% 0.04 17
A30BCTaAb AZST 0.63 3.6% 1.26 181
Avpepbl napeHUsa

CTUpoA STIR 12.62 -4.3% 0.40 16
fAcuHoBeKuMi KX3 YASK 0.60 -1.8% 0.23 15
PaiiddaiizeH baHk ABanb BAVL 0.10 -1.1% 1.59 389

OcHoBHbIe cobbITUA
HOBOCTU KOMMAHWI

> «Motop Cuu» BbINAGTUT AUBUAEHABI 3a 2012r B pa3mepe 10 rpH 3a akuuto

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

25pek 6aHB 18 AaHB 30 sHB 11 deB 23 dpeB 7 map 19 map
* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 915.4 2.3% -11.8% -3.7%
PTC 1454.7 0.6% -7.1% -4.7%
WIG20 2370.1 -0.6% -3.5% -8.2%
MSCI EM 1032.6 0.1% -2.1% -2.1%
S&P 500 1569.2 0.4% 5.5% 11.9%
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C Havana

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

EMBI+Global 307.4 -0.1% 6.4% 13.4%
CDS 5Y UKR 595.0 0.6% 0.7% -4.8%
YkpaunHa-13 4.22%  -1.3 p.p. 0.0 p.p. -1.1 p.p.
Hedreras Ykp-14 7.34% 0.2 p.p. 0.4 p.p. -0.3 p.p.
YkpaunHa-20 6.98% 0.0 p.p. 0.1 p.p. -0.3 p.p.
Mpusatbark-16 12.78% 0.1 p.p. -1.5 p.p. -2.5 p.p.
C Havyana

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

usb 8.15 0.0% 0.1% 1.2%
EUR 10.44 0.5% -1.8% -2.3%
RUB 0.26 -0.2% -1.3% -1.2%
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% -4.2% 6.1%
He¢tb, USD/6appenb 97.2 0.7% 4.0% 5.4%
3onoro, USD/oz 1596.8 -0.5% 0.2% -3.6%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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“MoTtop Cuyu” BbINAQTUT AUBUAEHADI
3a 2012r B pa3mepe 10 rpH 3a
aKuuto

AmMuTpuii YypuH
d.churin@eavex.com.ua

MOTOP CHY (MSICH UK)

LUeHa: 2288 rpH Kanutaamsaumsa: $ 585MAH

EV/S P/E  EV/EBITDA Div. Yield
2012E 0.7 2.4 1.9 0.4%
2013E 0.6 2.2 1.8 1.9%

HOBOCTb
MHTEP®AKC-YKPANHA - MAO «Motop Cuu» (3anopoxbe) no utoram pabotsbl B
2012 ropy BbINAGTUT AMBUAEHADBI B pa3mepe 10 rpH Ha akuuto.

Kak coobuun areHTcTBy «MHTepdakc-YkpauHa» OAMH M3 akumoHepos [MAO,
roAoBoe cobpaHWe akUMOHEePOB B YETBEPr OAOOPUAO Takoe MPEeANOXEHWe
npaBAEHUA.

B uenAom, no ero cAoBaM, Ha BbiNAaTy AMBUAEHAOB ByAeT HanpaBAeHo 20,8 MAH
rPH U3 NPEABAPUTEABHO 0OBABAEHHOM YMCTOW NPUOLIAU KOMMNaHWKW NO UTOram
2012 ropa B pa3mepe 1 mMApa 619 MAH NO MEXAYHAapPOAHbIM CTaHAApTam
durHaHcoBOW oTueTHOCTM (MCDO).

Mo utoram pabotbl «MoTtop Cuu» B 2011 roay Ha BbINAATY AMBUAEHAOB ObINO
HanpaBAeHo 49,5 MAH TpH, UAM 25 TPH Ha akumto, NPU NMOAYYEHHON UYMCTOM
npunbbiAn 1 MAPA 344,16 MAH TpH.

KOMMEHTAPUN

O6bsIBAEHHbIE  AMBUMAEHABI 3aMETHO XyXe Hallero nporHo3a B 40 rpH Ha
aKuMto, uTo npeanoAarano 6bl poxopHocTb 1,8%. Ha cobpaHum akumMoHepos
no utoram 2011 ropa, nNpaBAEHME KOMMNAHWMM HaMEKaAO Ha BO3MOXHOE
YyBEAUUYEHUWN AMBUAEHAHDBIX BbINAAT N0 utoram 2012 roaa, HO Tak U He CAEPXAN0
CBOE CAOBO, TaK Kak pas3mep AMBUAEHAOB CHU3WACH ¢ 25 rpH Ao 10 rpH Ha
akumto. O6bsABAEHHbIE AMBUMAEHABI COOTBETCTBYHOT AMBUMAEHAHOM AOXOAHOCTM
mib 0,4%. B nepcnektMBe H6AMXaNLINX 3 AET, Mbl BCE-TAKM PacCUUTbIBAEM,
UTO AUBMAEHABI BYAYT yBEAMUMBATL. Hall MporHo3 no auBrMaeHAam Ha 2013 roa
coctaBAsieT 45 rpH Ha akumto.

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.
. . Komnanus Bbinaaunsaet 100% uncToi NpubbiAK B BUAE AUBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.71 1.55 120% Mokynatb 5 3 .
¢aKT MO3UTUBHO NOBAUAET HAa AUHAMMUKY aKLMU KOMMaHUK.
YenesHnas Pypa
Ferrexpo FXPO 2.63 - - Mepecmotp
LlereBan ueHa 1 pekomeHAaums nepecMarpuBaroTca.
CeBepHbiii TOK SGOK 8.7 14.4 65% Mokynatb Mbl 0OX1A@eM, YTO KOMNaHUA MPOAOAXKMT NPaKTUKY BbINAATbI 3HAUUTEAbHbIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 7.0 10.6 52% Mokynatb Mbl 0XK1AGEM, YTO KOMMNAHUA MPOAOAKMT NPAKTUKY BbIMAATbI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABpeeBckuin KX3 AVDK 3.11 6.15 98% Mokynatb WHTerpaums B MeTuHBECT 06ecneunBaeT CTabuAbHO BbICOKUM CMPOC Ha MPOAYKLMIO KOMNAHWM.
AcuHoBCKMI KX3 YASK 0.60 3.42 471% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBcKoe LW/y SHCHZ 0.68 2.93 331% Mokynatb Mbl OXMAGEM ABYKPATHBIN 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 0XMAAEM, YTO NPUPOCT BbIPYUKU KPIOKOBCKOTO BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
peHTabenbHocTb No EBITDA 1 unctoi npubbiav yeeanuntes Ao 15,4% u 11,1% cooTBETCTBEHHO.

ARG LTPL 1.95 5.00 168% Maitis AanbHerilas UHTerpaLns AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
AONXKHa COMyTCTBOBATb POCTY MPOAAX KOMMaHUU.

CneuanMsMpoBaHHoe MallMHOCTpOeHue

Poct npopax Motop Cuy B 2012-2016 ropax, no Hal1M NporHo3am, AOAXEH cocTaBuTb 9% B

0y
ilarrero @7 MSICH 2255 il s BT TOA, B TO Bpems Kak cpeaHsst EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 3.58 8.88 148% Mokynatb KomnaHus MMeeT XOpoLLWiA NOPTdEAb 3aKa3oB, YTO AOAKHO 06ECNEUNTb POCT GUH. NOKa3aTEAE.
Hedtb 1 las
KoHuepH fanHagrtoras GLNG 0.15 0.24 63% Mokynatb KoHuepH fanHadToras ornacua CTpaternio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
Mol cuntaem, yuto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1 yBean-
Regal Petroleum RPT 0.37 1.52 315% Mokynatb & P P B
YNUTb BbIPYYKY KOMNaHu A0 $116 MAH.
" OXMAQETCS, UTO KOMMaHUA HaYHET AOBbIUY ra3a Ha POCCUMCKUX MECTOPOXAEHUSIX, 3TO YBEAUUUT
9
JKX OiléGas KX 12 6.0 422% Moynars €€ NPOM3BOACTBEHHbIE NokasaTeAn Goree uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 20.5 725 254% Mokynatb AoHbBaccaHepro HepaBHO 3anycTMAa Camblil APHEKTUBHbIM IHEPrOBAOK B YKpauHe.
LleHTp3aHepro CEEN 5.56 14.80 166% Mokynatb MpuBaTM3aLMA KOMNAHUU AOAXKHA CTaTb APaMBEPOM POCTa €€ aKLMi.

MoTpe6uTenbcKkuin cekTop

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

o
MXn MHPC 17.8 24.0 35% Mokynatb cocTasuT 14.4%.
Actapra AST 18.68 300 61% Nokynare OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO PacLIMPeHIsi CBOero
P : : i Y 6u3Heca B 3PHOBOM CEKTOPE.
ABaHrapa AVGR 8.15 283 247% ey Yucran peHTabenbHOCTb ABaHrapAa cocTaBAsieT 35%, B TO BPEMSA Kak CPEAHUI NoKasaTeAb Mo
b b b

otpacAan 22%. KoMnaHus NAaHUPYET YBEAMYMUT NPOM3BOACTBO NOYTH B ABa pa3a A0 2015 roaa

HUctounnk: Bloomberg, Eavex Capital
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB
rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaeke YB UX 915.40 1452.55 747.84 2.3% -3.8% -11.8% 3.7% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHit METKOMEMHAT ALMK 0.048 0.10 0.04  3.4% -3.2% -8.6% -10.1% 1.2% 0.6% 3.3% -6.4%
A30BCTaAb AZST 0.63 1.33 0.54 3.6% 1.0% -10.9% -15.2% 1.3% 4.8% 0.9% -11.5%
[AHenpocrelcTanb DNSS 970 1,700 970 0.0% 0.0% n/a 2.9% 2.3% 3.8% n/a 0.8%
EHaK1eBCKMit MeT3aBoA ENMZ 35 85 28 2.8% 0.2% 5.2% -8.5% 0.5% 4.0% 6.6% -4.8%
ApcenopMutTtan KSTL 3.00 n/a n/a 0.0% -24.6% n/a n/a -2.3% -20.8% n/a n/a
MMK um. Uabnua MMKI 0.18 0.32 013  0.0% -10.0% 5.9% -18.2% 2.3% -6.2% 17.7% -14.5%
Koke
ABAEEBCKMIn K3X AVDK 3.11 5.3 1.9 2.1% 1.2% -7.5% -5.0% -0.2% 5.0% 4.4% -1.3%
AcuHoBCKMit KX3 YASK 0.60 1.31 0.56 -1.6% -3.2% -14.3% -10.4% -3.9% 0.6% 2.4% 6.7%
Pyna
LieHTpanbHbii FOK CGOK 6.98 8.35 4.00  0.0% -0.9% 8.2% 1.2% 2.3% 3.0% 20.1% 4.9%
Ferrexpo (8 USD) FXPO 2.63 4.89 2.35 0.6% 0.5% -29.3% -34.7% 1.7% 4.3% -17.5% -31.0%
CeBepHbIit FOK SGOK 8.70 12.8 6.0 0.6% -0.7% 0.6% 16.9% 1.7% 3.1% 12.4% 20.6%
LaxTbl
LLlaxToynpasAeHHue MokpoBckoe SHCHZ 0.68 1.40 0.40 4.6% 70.0% 1.5% 7.9% 2.3% 73.8% 13.3% 11.6%
Komcomonel, AoHbacca SHKD 1.05 2.00 0.80 -3.7% -4.5% -16.0% -11.0% -6.0% -0.7% -4.2% -1.3%
Energy Coal CLE 1.94 8.62 191  0.4% 21.5% -45.5% -37.2% -1.9% A7.7% -33.6% -33.5%
ropHoe MallUHOCTOEHUE
XM3 CgeT waxtepa HMBZ n/a 0.58 0.00 n/a n/a n/a n/a n/a n/a n/a n/a
Tpy6onpokart
XapubI3ckuit TpyOHbIN 3aBOA HRTR 0.71 1.34 0.60 -4.1% 2.7% -11.3% 1.4% -6.3% 1.1% 0.6% 5.1%
WuTepnaiin HMT3 NVTR 0.19 0.60 012  0.0% -13.6% 26.7% -13.6% 2.3% -9.8% 38.5% 9.9%
BaroHocTpoeHue
KPIOKOBCKMIt BaroH. 3aBoA KVBZ 22.9 24.0 142 0.0% 6.4% 0.2% 18.2% -2.3% 10.2% 12.0% 21.9%
N\YraHCKTENAOBO3 LTPL 1.95 2.45 128  0.5% 5.4% 0.5% 4.3% -1.8% 9.2% 12.4% 8.0%
CTtaxaHOBCKUI BaroH. 3aBoA SVGZ 1.55 4.53 1.46 3.3% 0.0% -15.3% -10.4% 1.0% 3.8% -3.5% 6.7%
Cneuanuaupoaauuoe MaLIUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.05 0.22 0.03 7.0% -1.1% -25.8% 2.7% 4.7% 2.7% -14.0% 6.4%
Mortop Cuy MSICH 2,288 2,880 1,750  2.0% B5.7% -8.3% 3.5% -0.3% -1.9% 3.5% 7.2%
Cymckoe HIMO um. dpyHse SMASH 3.49 4.04 0.8 0.0% 0.0% 105.3% 132.7% 2.3% 3.8% 117.1% 136.4%
Typ6oatom TATM 3.20 n/a n/a 0.0% n/a -8.6% n/a -2.3% n/a 3.3% n/a
Becra WES 0.21 1.25 0.13 1.9% 2.6% 4.0% -11.8% -0.4% 6.4% 15.9% -8.1%
TeneKommyHuKaLmu
YKpTeAeKoM UTLM 0.14 0.42 012  4.8% 1.1% -5.9% -14.7% 2.5% 4.9% 6.0% -11.0%
HedTb 1 a3
KoHuepH ManHadToras GLNG 0.12 n/a n/a 0.0% 0.0% 77% 0.0% 2.3% 3.8% 4.2% 3.7%
JKX Oil&Gas (8 USD) JKX 1.15 2.57 0.87 -0.5% -3.1% 20.6% -3.8% 2.8% 0.7% 32.4% -0.1%
YkpHadTa UNAF 136 305 80  -0.2% 9.7% -17.5% 14.4% 2.5% -5.8% 5.7% 18.1%
OHeprocHabxeHne
LleHTpaHepro CEEN 5.56 8.4 4.05 3.5% -4.1% -7.8% -12.5% 1.2% -0.3% 4.1% -8.8%
[NoHb6accaHepro DOEN 20.5 29.4 150  2.8% -1.7% -12.6% -3.3% 0.5% 2.1% -0.7% 0.4%
3anap3Hepro ZAEN 84.0 237 54  -0.4% -1.2% -13.1% -13.4% -2.6% 2.6% -1.3% 9.7%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 2.58 7.7 22  -0.6% -18.7% -19.7% -20.5% 2.9% -14.9% -7.9% -16.8%
Actapra (8 USD) AST 18.7 221 13.9 1.3% 4.8% -12.8% 4.9% -1.0% 8.6% -0.9% 8.6%
ABaHrapa (8 USD) AVGR 8.2 14.3 7.6  -0.4% 5.2% -20.9% -28.1% 2.7% -1.4% 9.0% 24.4%
WHaycTpranbHas MonouHas Komnakms IMC 4,73 5.48 2.7 3.1% -1.0% 9.3% -10.9% 0.8% 2.8% 2.5% -1.2%
KepHen (8 USD) KER 18.1 23.7 14.8 2.0% 8.1% -13.9% -16.2% -0.3% 11.9% 2.0% -12.5%
Mpwsi (8 USD) MAYA 5.91 7.4 5.04  0.4% 0.0% -3.3% -8.9% -1.9% 3.8% 8.5% 5.2%
MX (8 USD) MHPC 17.8 19.9 10.0 4.4% 0.9% 2.5% 16.4% 21% 4.7% 9.4% 20.1%
MUAKMAGHA MLK 4.37 6.3 4.2 1.7% -1.4% -8.3% -7.0% -0.6% 2.4% 3.5% -3.3%
OBoctap ovo 29.2 37.7 2318  0.4% 2.4% 2.4% 1.0% -1.9% 1.5% 9.4% 4.7%
CuHTan SNPS n/a 2.35 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 1.87 0.2 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CTupon STIR 12.6 28.4 117  -4.3% 6.9% -10.6% 5.8% -6.6% -3.0% 1.2% -2.1%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.096 0.137 0.061  -1.1% -8.3% -21.9% 12.3% -3.4% -4.5% -10.0% 16.0%
YkpcouGaHk USCB 0.118 0.218 0.107 1.8% 21% -16.0% -8.9% -0.5% 1.7% -4.2% -5.2%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix bupxax B USD
www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

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

Cranb
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 152  39% 6 1567 4.2 wHer. Her. 108  Her.  Her 0.7 0.9 09 540 466 420 $/tonne
EHaKu1eBCKWH MeT3aBOA ENMZ 45 88% 4 38 14 53  Her.  Her.  Her.  Her. 0.0 0.0 0.0 15 14 14 $/tonne
AsoBcTanb AZST 323  44% 13 302  Her.  Her. Her. Her. Her. Her. 0.1 0.1 0.1 54 51 48 $/tonne
Koke
Asaeescruit K3X AVDK 74 75% 6 72  Her. wHer. Her. 11.8  wHer.  wHer. 0.0 0.1 0.1 21 16 13 $/tonne
fcuHosekui KX3 YASK 20 9.0% 2 49 13 19 19 17 17 18 01 0.1 0.1 17 17 1.8 $/tonne
Pypa
LlerTpanbHbii FOK CGOK 1,004 05% 5 1,003 31 106 96 20 42 50 12 18 2.0
CesepHbiii FOK SGOK 2460 05% 14 2585 31 56 69 22 32 40 14 1.7 2.0
Ferrexpo FXPO 1548 24.0% 372 1,798 27 72 59 22 45 40 10 13 14
LWaxTbl
Komcowmoneu AoHbaca SHCHZ 71 20% 1 100 wHer. 46 27 14 08 07 03 0.2 0.2 14 08 0.7 $/tonne
Tpy6onpokat
XapubI3CKM TPYGHbIN 33B0A HRTR 226 20% 5 269 23 67 66 19 36 35 03 04 04 427 706 672 $/tonne
WrTepnaiin HMT3 NVTR 5 74% 0 22  Wer. wWer. 78 40 14 14 01 0.4 01 120 104 93 $/tonne
Bal’OHOCTpOeHMe
/\yraHCKTennoso3 LTPL 52 24.0% 13 52 58 76 65 37 42 34 03 0.3 0.2
KpIOKOBCKWH BaroH. 3aBoA KvBZ 323 50% 16 325 38 34 64 28 24 35 04 04 05
CraxaHOBCKWH BaroH. 3aBoA svez 43 80% 3 82 22 >30 150 25 114 75 02 0.3 0.3
CneuanusupOBaHHoe MalluHOCTpoeHune
TypGoatom TATM 181 5.8% H/A W/ 34 A8 4.3 H/A 72N H/A  H/A H/A H/A
Motop Cuu MSICH 583 24.0% 140 594 35 24 22 21 19 18 08 0.7 0.6
Hedtb M a3
YkpHa¢ta UNAF 903 30% 27 893 33 29 40 20 18 21 03 0.3 0.4 Wa WA WA $/boe
JKX Oil&Gas JKX 197 504% 100 306 33 49 39 27 21 20 13 1.4 12 80 56 42 $/boe
OHepreTuka
LientpaHepro CEEN 252 21.7% 55 335 >30 87 75 6.9 55 50 04 0.3 0.3 23 23 19 $/MwWh
Aorbaccarepro DOEN 59 14.2% 8 116 wer. 156 59 56 67 49 02 0.2 0.2 14 14 13 $/Mwh
MoTpe6uUTenbcKuii cekTop
MXn MHPC 1875 34.1% 640 2,920 72 60 6.9 73 62 56 24 21 19 9125 9125 9125 $/tonne
KepHen KER 1337 61.8% 826 1,947 59 63 69 63 60 57 10 0.9 0.7
Actapra AST 468 31.0% 145 615 41 94 79 43 63 51 15 13 11 3118 1898 1576 $/tonne
ABaHrapa AVGR 521 225% 117 669 2.7 23 22 27 24 23 12 11 1.0 151 115 108 $/mneg.
ArpoToH AGT 56 44.6% 25 89 wer. 30 27 48 29 27 07 1.0 0.8 0.7 H/A $th/ ha
BaHku P/E P/Book P/Assets
Paiidpaiizer bark Asanb BAVL 354 40% 14 >30 >30 122 04 04 04 005 005 0.05
Ykpeoubak uscB 265 16% 4 >30 >30 274 03 03 03 006 006 006

HctouHnk: EAVEX Capital

www.eavex.com.ua



EAVE>!

capital

PbiHOK o6AUrauuu
29 mapra 2013

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 100.3 101.0 6.2% 2.4% -0.4% 0.2 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 102.2 102.7 6.0% 5.5% 0.6% 1.1 7.95% 2 pasa B roa 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 102.7 103.3 7.6% 7.1% 0.0% 1.3 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 98.0 99.0 5.8% 5.4% 1.0% 2.3 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 99.7 100.5 7.0% 6.7% -1.1% 2.2 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 98.1 98.6 7.2% 7.0% -1.5% 31 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 98.2 98.5 6.8% 6.7% -1.3% 3.2 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 99.1 99.9 7.0% 6.8% 0.2% 3.8 6.75% 2 pasa B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 108.0 108.6 7.0% 6.9% 1.1% 3.4 9.25% 2 pas3a B roa 24.07.2017 2000 B2/B+/B
YkpawuHa, 2017 OuH. uH. npoektos  100.0 101.5 8.4% 8.0% 2.5% 3.6 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavnHa, 2018 OuH. nHP. NpoeKToB 95.3 96.9 8.6% 8.2% 3.6% 4.0 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 104.0 104.8 7.0% 6.9% 1.4% 5.6 7.75% 2 pasa B rop 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 104.4 105.1 7.2% 71% 0.8% 5.7 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
YkpauHa, 2022 101.5 102.0 7.6% 7.5% 0.8% 6.5 7.80% 2 pasa B rop 28.11.2022 1250 //B

KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 75.0 80.0 39.0% 32.7% n/a 1.1 12.50% 2 pa3sa B roa 14.07.2014 50 -/-/B-
MXn, 2015 106.2 108.6 7.0% 6.4% 1.9% 1.8 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 99.2 100.7 10.4% 9.7% 4.4% 21 10.00% 2 pas3a B roa 29.10.2015 200 //B
Mpwus, 2016 105.9 107.1 8.7% 8.3% 3.4% 2.4 10.95% 2 pa3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 105.1 105.9 6.8% 6.4% 4.3% 1.8 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 106.3 106.8 7.0% 6.8% 2.7% 1.8 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBect, 2018 102.4 103.3 8.1% 7.9% 6.1% 3.9 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 100.0 100.9 7.9% 7.5% 3.1% 2.5 7.875% 2 pa3a B roa 07.04.2016 500 B2/B+/B
WHtepnain, 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+

EBpoo6aurauum 6aHKoB
BaHk ®uHaHcbl M Kpeawt, 2014 80.0 84.0 41.7% 34.4% 33.3% 0.8 10.50% 2 pa3a B rop 25.01.2014 100 Caal//
MymBb, 2014 103.0 104.5 9.2% 8.3% 2.8% 1.5 11.00% 4 pa3sa B rop 31.12.2014 275 B2//B-
Haapa bahk, 2017 71.0 80.0 31.1% 22.1% H/A 3.3 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2015 97.2 98.8 10.7% 10.0% 3.4% 2.2 9.375% 2 pasa B roA 23.09.2015 200 B1//B
MpusatbaHk, 2016 82.6 84.9 13.3% 12.2% 8.5% 2.5 8.75% 2 pasa B roA 09.02.2016 150 B1//B
Mpueatbanrk, 2018 99.5 100.8 11.0% 10.6% 0.2% 3.7 10.88% 2 pasa B roA 28.02.2018 175 //B
YkpakcumbaHk, 2015 101.5 102.4 7.6% 7.1% 2.0% 1.8 8.38% 2 pa3a B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 89.0 91.4 10.3% 9.2% 7.0% 2.5 8.40% 2 pa3sa B roa 02.09.2016 125 B1//B
YkpakcumbaHk, 2018 100.9 101.9 8.9% 8.7% 1.4% 3.8 2 pasa B rop 22.01.2018 500 B3//B
VAB bahk, 2014 72.0 74.0 42.1% 39.4% 33.3% 1.1 10.50% 4 pasa B rop 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 98.3 99.0 9.0% 8.7% 3.7% 2.6 8.25% 2 pas3a B roa 10.03.2016 700 B1//B

MyHuuMnanbHble eBpooGanrauum

Kues, 2015 96.8 99.1 9.4% 8.4% 4.7% 2.2 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Kues, 2016 97.9 99.9 10.2% 9.4% 5.7% 2.7 9.375% 2 pa3sa 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 100.3 100.5 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% 0.29 9.30% 2 pasa B rop 24.07.2013 413
UA4000136832 100.9 101.3 7.24% 6.22% 0.38 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 102.4 103.0 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% 1.79 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 106.5 107.5 5.80% 5.33% 1.90 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 96.5 97.5 5.83% 5.34% 2.03 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIEe B EUR
UA4000137731 99.9 100.0 3.93% 3.70% 0.45 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 99.9 100.0 4.07% 3.91% 0.70 4.80% 2 pasa B roA 25.12.2013 70
UA4000142681 99.0 99.1 4.56% 4.50% 1.89 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuum
UA4000082531 12.5% 11.5% 0.94 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 12.5% 11.5% 0.93 5.50% 2 pa3a B rop 24.08.2015 4651
UA4000083059 12.5% 11.5% 0.94 5.50% 2 pasa B rop 25.08.2015 3384

Uctounnk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

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

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

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

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

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

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

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

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

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

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

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

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

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

poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

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

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2013 Eavex Capital
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