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HoBocTH pbiHKa

AKuUKU

Buepa ToproBas ceccusi Ha YKpauHCKOM 6Oupxe 3aBepllinAach
CMeLlaHHON AMHAMWKOM Mo HauboAee TopryembiM 3mMuTeHTam. B
AMAEpax MNOAbEMA CPEAUM KOMMOHEHTOB WMHAEKCHOM KOP3UHbI OblAK
6ymarn «PanddaindeH baHka ABaAb», KOTUPOBKWM MO HUM BbIPOCAM
Ha 1,5% BNAOTHYIO NPUOAM3MBLLIMCL K YPOBHIO 10 KOMeek 3a akuuio.
3ameTHoe ABUXeHWe BBepX Ha 0,9% oTmeTrM no Bymaram «AAUEBCKOTO
MeTKkoMbuHaTa». B 310 xe BpemMsa MacCUBHOE AaBAEHME HAaBAOAAAOCH Ha
KOTMPOBKM «YKPHa®TbI», KOTOPbIE NPOceAr Ha 2,1% Ha ¢oHe coobLLEHMS
0 TOM, U4YTO KOMMaHWA CHM3MAA AO0ObIUYy HedTUM Ha 7,7% B NepBOM
kBaptane 2013 ropa, 4T0 HECOMHEHHO OTPa3nUTCA Ha OUHAHCOBbIX
nokasatensix 3a AaHHble nepuoa. B uenom nHaekc YB nocae nomnbITku
pocTa B MepBOM MOAOBMHE AHA CKATMACS BHU3 U 3akpbiA A€Hb 6e3
M3MEHEHNSI CBOETO 3HaYEHMA.

A BoT B EBpone uetBepr ObiA ycrnewHbIM AHEM AAA WIPOKOB Ha
noBbllleHWe. PernoHanbHbIM MHAMKATOp STOXX 600 npubaBuA
0,6% 6aaropapst yCnewHo MPOBEAEHHOMY pa3MelLeHUo obAauraumi
MTaAbSIHCKMM MPaBUTEABCTBOM. UTanMu ypaanocb MpuBAEYb 7,2 MAPA
€BPO W NPU 3TOM CHU3UTb AOXOAHOCTb MPOAAHHbIX ByMar Nno cpaBHEHWIO
C NPeAbIAYLLLUMW ayKLMOHaMM.

CeroaHs eBponeinckre NAOLLAAKWA OTKPbIAUCH YMEPEHHBIM CHUXEHUEM,
UTO FOBOPMT O GUKCALIMU NPUBBLIAK CO CTOPOHbI CNEKYASIHTOB B MOCAEAHWI
AEHb HEAEAU.

M3 cTaTUCTUUECKUX AQHHbIX CTOWUT 06PaTUTh BHUMAaHUE Ha:
12:00 EBpo3oHa - MpombliAeHHOe Npon3BoAcTBO (Industrial output).

16:55 CLLA - UHaekc notpebutenbckoro aosepus (Consumer
Confidence Index).

LleHa nocaeaHew 06bem ToproB,  Koanuectso

Haubonee Topryemble Tukep CAENKM, FPH A/A% MAH. TpH CAENOK
Mortop Cuy MSICH 2000.00 -0.4% 6.7 212
CeBepHblIii TOK SGOK 8.89 5.8% 4.2 24
LleHTpaHepro CEEN 4.000 0.1% 2.0 129
Aunpepbl pocTta

KnesaHepro KIEN 11.50 35.3% 0.18 7
Mocrobya MTBD 215 8.0% 0.01 17
CeBepHbi TOK SGOK 8.89 5.8% 4.21 24
Avpepbl napeHUsa

CTtaxaHOBCKMI BaroH. 3-A SVGZ 1.45 -17.4% 0.02 9
Xapubl3CKuit TPYOHbIN 3-A HRTR 0.53 -7.0% 0.02 13
Ctupon STIR 10.85 -6.9% 0.08 25

OcHOBHble cobbITUA

HOBOCTWU KOMMAHWH
> «/\yraHCKTEMNAOBO3» HanpaBuT NPUbbIAL B 55,8 MAH rpH 3a 2012r Ha
pasBuTHe
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C Hauana

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

Y6 819.5 00%  -19.0%  -13.8%

PTC 14331 -1.4% -6.9% -6.1%

WIG20 2409.0 1.6% -2.8% B.7%

MSCI EM 1029.2 0.5% -3.2% -2.5%

S&P 500 1593.4 0.4% 24%  13.6%

ANHAMUKA MHAEKCA YB 11 AMNPEAA 2013
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C Havana

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

EMBI+Global 280.5 -0.5% 0.1% 3.5%
CDS 5Y UKR 550.0 -0.5% 0.5% -12.0%
YkpaunHa-13 5.04% 0.9 p.p. 1.6 p.p. -0.3 p.p.
Hedreras Ykp-14 6.54% -0.1p.p. -0.2 p.p. -1.1 p.p.
YkpanHa-20 6.74% 0.0 p.p. 0.1 p.p. -0.5 p.p.
MpuBatbaHk-16 12.61% -0.4 p.p. -0.6 p.p. -2.7 p.p.
C Havyana

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

usb 8.14 0.0% 0.0% 1.1%
EUR 10.65 0.2% 0.3% -0.3%
RUB 0.26 0.0% -0.4% -0.6%
C Havana

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

MNwenunua, USD/ToHHa 3221 0.0% 0.0% 0.0%
Cranb, USD/ToHHa 565.0 0.0% -2.6% 6.1%
He¢tb, USD/6appenb 93.5 -1.2% 1.1% 1.3%
3onoro, USD/oz 1561.5 0.2% -1.3% -5.7%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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«/\yraHCKTENAOBO3» HanpaBuT
npu6bIAb B 55,8 MAH rpH 3a 2012r

Ha pa3BuUTUE
AMuTpuid YypuH
d.churin@eavex.com.ua

NYTAHCKTENAOBOS3 (LTPL UK)

Liena: 1,75 rpH Kanutaausaums: $47 MAH

EV/S P/E  EV/EBITDA Div. Yield
2012E 0.3 6.8 5.4 0.0%
2013E 0.2 5.0 4.4 0.0%

*pakt

HOBOCTb

MHTEP®AKC-YKPAMHA - TTAO «\yraHCKTenAOBO3», MOHOMOAbHbLIM B YKpauHe
NMPOU3BOAUTEAb  MAarucTPaAbHbIX TPY30BbIX TEMAOBO30B, COOCTBEHHUKOM
KOTOPOro SIBASIETCS POCCUMICKUI «TPAaHCMALLUXOAAMHI», He ByAeT BbiNAauUMBaTh
AMBUAEHABI 3@ 2012 roa, a NOAYYEHHYH UUCTYIO NPUBLIAL (55,77 MAH TPH)

HanpaBWT Ha pPa3BUTUE NPEANPUATUA.

Kak coobwman areHtctBy «MHTEpdaKkc-YkpanHa» Ha MpeAnpusaTiM, Takoe
peLueHne npuHAAo obliee cobpaHue ero akumoHepos 11 anpeas.

Kak coobuianoch, noaydeHHas B 2011 roay unctasi npubbiAb B pasmepe 71,82
MAH FPH Takxe bblAa HanpaBAEHa Ha Pa3BUTHE U NoralleHne yObITKOB NMPOLLAbIX
AET - C y4eTOM HEBOAbLLOW ee BEAUUMHbI AMBUAEHAbI HE BblMAAYMBAAUCH.

CobpaHue akUMOHEPOB TakKXe YTBEPAMAO MTOrM paboTbl komnaHun B 2012
rOAY ¥ NA@HbI Ha TEKYLLMI roA. B 4acTHOCTM, COrAACHO YTBEPXAEHHbLIM NMAGHaM,
B TeKylWemM Tropay KOMNaHWA nNAaHUPYET BbINYCTUTb 89 ABYXCEKLUMNOHHbIX
TENAOBO30B 2T3116Y 1 34 TennoB03a (ABYXCEKUMOHHOMO) 2TA116YA, a Takke
OAMH TPEXCEKLMOHHbIN TeENA0BO3 3TO116Y.

«B 1O Xe Bpema Ha cobpaHWM OTMEYaAoCb, YTO 3TWU MNAAHbI MOTYT ObITb
NepecMoTpeHbl B CTOPOHY YBEAMUEHUsI - Hanpumep, Y3bekuctaH yxe
MOAMMCAA 3aKa3 Ha TPW ABYXCEKLMOHHbIX TEMAOBO3a», - CKa3an NPeACTaBUTEAb
npeAnpuUaATUA.

«\YyraHCKTENAOBO3» BbINYCKAET MarucCTpanbHble M MaHEBPOBblE TEMNAOBO3bI,
3AEKTPOBO3bl, 3AEKTPOMNoe3pa MOCTOAHHOMO W MEPEMEHHOIO TOKa, AU3EAb-
noesaa.

Kak coobLuanoch, B 2012 roay NpeanpuUsiTue yBeAM4MAO 06beM NMPOU3BOACTBA
6onee yuem Ha 70% no cpaBHeHuto ¢ 2011 roaom, BbinycTMB 162 cekumu
AOKOMOTMBOB. YNCTbIN AOXOA OT peaan3aumnmn NpPoAyKLUMM BO3poc Ha 97% - po 1
MAPA 694,3 MAH TpH, ynicTasn NpubbiAb COKpaTUAach Ha 22,4%- Ao 55,77 MAH
rPH.

Aonsl 3aka3oB  POCCUIACKMX XXEeAe3HbiXx Aopor B 06bemMe MNpPOM3BOACTBA
«/\yraHCKTENAOBO3a» cocTaBmnaa 94%.

OxunpaeMblit B 2013 roay UKCTbI AOXOA - Bonee 3 MAPA FpH. B Tekyliem roay
«/\yraHCKTEMAOBO3» MAAHUPYET YBEAUUNTb UHBECTULIMOHHOE dUHAHCMpPOBAHME
noutn B 4 pasa no cpaBHeHUo ¢ 2012 ropom - A0 120 MAH rpH.

KOMMEHTAPUH

Kak MuHumym ¢ 2006 ropa «\yraHCKTENAOBO3» HE BbINAAQYUMBaA AMBUAEHADI,
NO3TOMY PEeLLEHNE aKLUMOHEPOB NPEANPUATUSA HaNpPaBUTb NPUOLIAbL Ha pa3BUTHE
He SIBASIETCA CHOPMNPU3OM AASl YYACTHMKOB pbliHKa. [0 Hallemy MHEHMUIO,
0XXMAQEMbI YNCTBIN AOXOA NPEANPUATUS BoAee 3 MAPA MPH, IBASIETCSI HECKOABKO
ONTUMMUCTUYHOW UMPPOI, MOSITOMY B CBOMX NMPOrHO3aXx Mbl 3aKAaAbIBAEM AOXOA
NPeAnpuATUA Ha ypoBHE 2,1 MAPA rpH.

www.eavex.com.ua
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LleHa, LieneBas ueHa, MNoTteHuunan

KomnaHus Tukep rpH 3a akuMio rpH 3a akumio POCTa/CHUXEHUSA Pekom. KommeHTapuu
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.

Komnanus Bbinaaunsaet 100% uncToi NpubbiAK B BUAE AUBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3cKkui TpYOHbIM 3aBOA HRTR 0.53 1.55 192% Mokynatb 5 3 . SISCUIEEIE 2

¢aKT MO3UTUBHO NOBAUAET HAa AUHAMMUKY aKLMU KOMMaHUK.
YenesHnas Pypa

B cBerte 3anycka EpuctoBckoro FOKa Bo 2noA2012r, Mbl 0OXMAGEM POCTa BbINyCKa OKaTbILLER

o

IR 0 2 A28 2 NS TETS koMnaHuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLINMM yBEAMUYEHHUEM AO 12 MAH T B 20151,
CeBepHbiii TOK SGOK 89 14.4 62% Mokynatb Mbl 0OX1A@eM, YTO KOMNaHUA MPOAOAXKMT NPaKTUKY BbINAATbI BHAUUTEAbHbIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.4 10.6 64% Mokynatb Mbl 0XK1AGEM, YTO KOMMNAHUA MPOAOAKMT NPAKTUKY BbIMAATbI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABpeeBckuin KX3 AVDK 3.05 6.15 102% Mokynatb WHTerpaums B MeTuHBECT 06ecneunBaeT CTabuabHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWM.
AcuHoBCKMI KX3 YASK 0.58 3.42 494% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBcKoe LW/y SHCHZ 0.58 2.93 409% Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOBbLIUM KOKCYHOLLErOCA 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 22.2 50.3 126% 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.

AanbHelwan UHTerpauus AyraHCKTeNA0BO3a B CTPYKTYPY POCCHICKOTO TpaHCMaLLXOAAUHTa

\yraHcKTENAOBO3 LTPL 1.75 5.21 198% Mokynatb
AONXHa COMyTCTBOBATb POCTY MPOAGX KOMMaHUMU.
CneuvannM3mpoBaHHOe MalUUHOCTPOeHue 159%
x o
Miariar @7t MSICH 2000 5187 159% Mt Poct npopax Motop Cny B 2012-2016 ropax, no HalMM NporHo3am, AOAXEH cocTaBuTb 9% B
rOA, B TO Bpems Kak cpeaHsst EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 3.58 8.87 148% Mokynatb KomnaHus MMeeT XOpoLLWiA NOPTdEAb 3aKa3oB, YTO AOAKHO 06ECNeUUTb POCT GUH. NMOKa3aTEAE.
Hedtb 1 las
KoHuepH lanHagtoras GLNG 0.15 0.24 63% Mokynatb KoHuepH fanHadToras ornacua CTpaterio no arpeCcCMBHOMY PacLUMPEHUIO CETU CBOWX CTaHLMIA.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1 ysean-
Regal Petroleum RPT 0.35 1.52 329% Mokynatb € P P Hep Y
YNUTb BbIPYYKY KOMNaHu A0 $116 MAH.
" OXMAQETCS, UTO KOMMaHUA HaYHET AOBbIUY ra3a Ha POCCUMCKNUX MECTOPOXAEHUSIX, 3TO YBEAUUUT
g
JKX OiléGas KX 11 6.0 438% Moxynars €€ NPOM3BOACTBEHHbIE NokasaTeAn Goree uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 19.5 724 272% Mokynatb AoHbBaccaHepro HepaBHO 3aMyCcTMAa Camblil APHEKTUBHbIM IHEPrOBAOK B YKpauHe.
LleHTp3aHepro CEEN 4.00 14.80 270% 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 17.3 24.0 39% Mokynatb cocTasuT 14.4%.
Actapra AST 2017 300 49% Mokynars OXuaaeTcs, uto ActapTa yBEAUUMT CBOI 3eMEAbHbIN BaHK C LIeAbIO PacLUMPeHIsi CBOero
6u3Heca B 3€PHOBOM CEKTOPE.
. o
ABaHrapa AVGR 8.95 28.3 243% ey Yucran peHTabenbHOCTb ABaHrapAa cocTaBAsieT 35%, B TO BPEMA Kak CPEAHUI NoKa3aTeAb Mo

otpacAn 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
WHaekc Y6 UX 819.47 1428.72 74784  0.0% -0.9% -19.0% -13.8% 0.0% 0.0% 0.0% 0.0%
Cranb
AAYEBCKUIA METKOMOUHAT ALMK 0.046 0.09 0.04 0.9% 0.2% -11.0% -14.8% 0.9% 1.1% 8.0% -1.0%
A30BCTaAb AZST 0.60 1.32 0.54 0.0% -0.5% -10.5% -18.9% 0.0% 0.4% 8.5% 5.2%
[AHenpocrelcTanb DNSS 980 1,700 970 0.0% 1.0% -2.0% -1.9% 0.0% 1.9% 17.0% 11.9%
EHaK1eBCKMit MeT3aBoA ENMZ 34 66 28  -0.9% -0.8% 5.0% -11.6% -0.9% 0.1% 14.0% 2.2%
ApcenopMutTtan KSTL 1.20 n/a n/a 0.0% 0.0% -69.8% n/a 0.0% 0.9% -50.9% n/a
MMK um. Unbnua MMKI 0.19 0.32 043  0.0% 5.6% -5.0% -13.6% 0.0% 6.5% 14.0% 0.2%
Koke
ABAEEBCKMIn K3X AVDK 3.05 5.1 19  0.3% -0.2% -5.6% -7.0% 0.3% 0.7% 13.4% 6.8%
AcuHoBCKMit KX3 YASK 0.58 1.30 0.54  0.0% -4.9% -10.8% -13.4% 0.0% -4.0% 8.2% 0.4%
Pyna
LieHTpanbHbii FOK CGOK 6.43 8.35 4.00 -4.0% 5.4% -11.9% -6.8% -4.0% -4.5% 7.0% 7.0%
Ferrexpo (8 USD) FXPO 2.98 4.78 2.35 1.1% 20.3% 7.3% -26.1% 1.1% 21.2% 11.7% -12.3%
CeBepHbiit TOK SGOK 8.89 12.8 6.0 5.7% 4.6% -6.9% 19.5% 5.7% 5.5% 12.0% 33.3%
LaxTbl
LUlaxToynpaBAeHHe MoKpOoBCKoe SHCHZ 0.58 1.40 0.40  0.0% -6.5% 7.9% -7.9% 0.0% 5.6% 11.0% 5.9%
Komcomonel, AoHbacca SHKD 1.11 2.00 0.80 0.0% 9.9% -3.5% -5.9% 0.0% 10.8% 15.5% 7.9%
Energy Coal CLE 1.92 8.29 175  0.3% 4.8% -40.2% -38.0% 0.4% 5.7% 21.3% -24.2%
ropuoe MallUHOCTOEHUE
XM3 CBer waxtepa HMBZ 0.40 0.58 0.00  0.0% 0.0% n/a -31.0% 0.0% 0.9% n/a -17.2%
Tpy6onpokat
XapubI3cKui TpyOHbIV 3aBOA HRTR 0.53 1.34 0.50 -7.0% -27.4% -30.3% -24.3% -7.0% -26.5% -11.3% -10.5%
WuTepnaiin HMT3 NVTR 0.17 0.60 010  0.0% -5.6% 6.3% 22.7% 0.0% -4.7% 25.2% -8.9%
BaroHocTtpoeHue
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 222 24.0 142  -01% 3.3% -3.8% 14.5% 0.1% 4.2% 15.1% 28.3%
\yraHcKTenAosos LTPL 1.75 2.45 1.28 0.6% 0.0% -10.3% -6.4% 0.6% 0.9% 8.7% 7.4%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.45 4.40 144  -7.6% 0.0% -14.2% -16.2% -7.6% 0.9% 4.8% -2.4%
CneuanuaupOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.05 0.22 0.03  0.0% 5.4% 2.2% 0.4% 0.0% 6.3% 16.8% 14.2%
Mortop Cuy MSICH 2,000 2,880 1,750  -0.4% 2.2% 22.1% 9.5% -0.4% -1.4% -3.1% 4.3%
Cymckoe HIMO um. dpyHse SMASH 3.26 4.00 0.8 0.0% 8.7% 67.2% 117.3% 0.0% 9.6% 86.1% 131.1%
Typ6oatom TATM 3.20 n/a n/a 0.0% 0.0% n/a n/a 0.0% 0.9% n/a n/a
Becra WES 0.21 1.12 0.13 1.7% 12.3% -10.5% -10.9% 1.7% 13.2% 8.4% 2.9%
TeneKommyHuKau,Mu
YKpTeAeKom UTLM 0.13 0.40 012  -11% -4.5% 5.1% -18.1% -1.1% -3.6% 13.8% -4.3%
HedTb 1 a3
KoHuepH fanHadToras GLNG n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
JKX Oil&Gas (8 USD) JKX 112 2.39 0.87 1.3% -4.0% 4.6% -6.6% 1.3% 31% 23.6% 7.2%
YkpHadTa UNAF 112 292 80 -24% -5.2% -30.5% 5.6% 2.1% -4.4% -11.5% 8.1%
JHeprocHabxeHne
LleHTpaHepro CEEN 4.00 8.4 3.90 0.1% -1.4% -31.1% -37.0% 0.1% -0.5% -12.1% -23.2%
[DoHb6accaHepro DOEN 19.5 28.3 150  0.6% -3.6% -13.0% -8.2% 0.6% 2.7% 5.9% 5.6%
3anaasHepro ZAEN 81.0 200 54 0.0% -3.6% -14.6% -16.5% 0.0% 2.7% 4.3% 2.7%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 2.60 71 22  -2.8% 0.7% -11.3% -19.9% 2.8% 1.6% 7.7% -6.1%
Actapra (8 USD) AST 20.2 221 13.9 0.9% 3.0% 2.2% 13.4% 0.9% 3.9% 21.2% 27.2%
ABaHrapa (8 USD) AVGR 8.3 14.3 7.6  0.6% 4.4% -17.1% -27.2% 0.6% 5.3% 1.9% -13.4%
UHpycTpHanbHas MonouHas Komnanua — IMC 455 5.48 27 -16% 5.0% -7.0% -14.2% -1.5% 5.9% 11.9% -0.4%
KepHen (8 USD) KER 191 23.7 14.8 1.7% 4.5% -1.6% -12.0% 1.7% 5.4% 17.4% 1.8%
Mpwsi (8 USD) MAYA 6.05 7.4 5.04  0.5% 1.0% 2.3% 6.7% 0.5% 1.9% 16.7% 7.1%
MXM (8 USD) MHPC 17.3 19.9 10.0 1.0% 0.4% -10.3% 13.2% 1.0% 1.3% 8.7% 27.0%
MUAKUAEHA MLK 4.38 6.3 42  1.7% 3.2% -8.8% -7.0% 1.7% 41% 10.1% 6.8%
OBoctap ovo 30.3 33.8 2318  0.2% 3.5% -3.6% 5.1% 0.2% 4.4% 15.4% 18.9%
CuHTan SNPS n/a 2.21 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 1.14 0.2 n/a n/a n/a n/a n/a n/a n/a n/a
Xumus
CT1poA STIR 10.9 28.4 106  -6.9% 9.6% 23.0% -19.0% -6.8% 8.7% -4.1% -5.2%
BaHkun
PaiipdpaiiaeH BaHk ABanb BAVL 0.100 0.131 0.061 1.5% 4.3% -16.3% 16.1% 1.6% 5.2% 2.6% 29.9%
YkpcouGaHk USCB 0.118 0.215 0107 -1.3% 0.2% -12.9% -8.9% -1.3% 1.1% 6.1% 4.9%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmuxcs 3a 3apybexHbix 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 1578 1577 -108 -84 -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 1,545 801 402 433  44.8% 28.2% 28.0% 575 216 240 322% 151% 15.5%
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 775 659 550 145 74 61 18.7% 11.3% 11.0% 98 34 22 12.7%  51%  4.0%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15 26% 15% 6.5% -8 -1 1 Her. Her.  0.2%
BaroHocTpoeHue
NyraHcKTennoBo3 LTPL 199 167 254 14 9 11 7.0%  52%  4.2% 9 7 9 45% A41%  3.7%
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 169 173 197 63 47 53 37.0% 27.3% 26.8% 53 38 43 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 237 203 250 114 136 150 48.3% 67.14% 60.2% 59 11 50 24.9% Her.  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 144 39% 6 1559 4.0 wer. wer. 107  wHer.  wHer. 0.7 09 09 538 464 418 $/tonne
EHaKu1eBCKWH MeT3aBOA ENMZ 44 88% 4 36 14 51  Her.  Her.  Her.  Her. 0.0 0.0 0.0 14 14 13 $/tonne
AsoBcTanb AZST 310 44% 13 288  Her.  Her Her. Her. Her. Her. 0.1 0.1 0.1 51 49 46 $/tonne
Kokc
Asaeescruit K3X AVDK 73 75% 6 70  Her. wHer. Her. 116  Her.  Her. 0.0 0.1 0.1 20 15 13 $/tonne
fcuHosekui KX3 YASK 20 9.0% 2 48 13 18 18 17 17 17 01 0.1 0.1 17 17 1.7 $/tonne
Pypa
LlerTpanbHbii FOK CGOK 926 05% 5 926 29 97 89 19 39 46 12 16 1.8
CesepHbiii FOK SGOK 2518 05% 14 2642 32 58 70 23 33 41 14 17 20
Ferrexpo FXPO 1751 24.0% 420 2174 30 81 73 27 54 50 12 15 1.4
LaxTbl
Komcowmoneu AoHbaca SHCHZ 60 20% 1 8 wWer. 40 23 12 07 06 02 02 02 12 07 0.6 $/tonne
Tpy6onpokat
XapubI3CKM TPYGHbIN 33B0A HRTR 69 20% 3 212 4147 50 78 15 29 35 03 03 04 336 556 530 $/tonne
WrTepnaiin HMT3 NVTR 4 74% O 22  Wer. wWer. 70 39 13 14 01 01 04 117 102 91 $/tonne
Bal’OHOCTpOeHMe
Ayranckrenaosos LTPL 47 240% 11 47 53 68 50 34 54 44 02 03 02
KpiokoBckuit BaroH. sason KVBZ 313 50% 16 316 37 33 62 27 24 34 04 04 05
CTaxaHOBCKHH BaroH. 3aBoA svaz 40 80% 3 79 20 >30 140 24 111 73 02 03 02
CneuanusupOBaHHoe MalluHOCTpoeHune
TypGoatom TATM 182 58% WA HA 34 48 43 W/ H/A  H/A  H/A H/A H/A
Morop Ciu MSICH 511 24.0% 123 521 30 21 19 18 17 16 07 06 06
Hedtb M a3
YkpHa¢ta UNAF 746  3.0% 22 736 27 24 33 17 15 1.7 02 0.3 0.3 Wa WA WA $/boe
JKX Oil&Gas JKX 192 50.4% 97 300 32 mHer. 38 26 22 20 13 15 12 79 55 41 $/boe
OHepreTuka
LientpaHepro CEEN 182 21.7% 39 264 >30 63 54 54 44 39 03 0.2 0.2 18 18 15 $/Mwh
Aorbaccarepro DOEN 57 142% 8 113 hHer 148 56 55 66 48 02 02 02 14 13 13 $/MWh
MoTpe6uUTenbcKuii cekTop
MXn MHPC 1824 34.1% 622 2,869 70 59 6.7 72 61 55 23 2.0 19 8966 8966 8966 $/tonne
Kepren KER 1404 61.8% 867 2014 62 67 72 65 63 59 11 0.9 0.7
Actapra AST 506 31.0% 157 653 4.4 101 86 45 67 54 16 14 12 3310 2015 1673 $/tonne
ABaHrapA AVGR 527 225% 119 675 27 23 23 27 24 23 12 11 1.0 153 116 109 $/mneg.
ArporoH AGT 56 44.6% 25 90 wer. 30 27 48 29 27 07 10 08 0.7 H/A $th/ ha
BaHku P/E P/Book P/Assets
Paiiopaiizer bark Asanb BAVL 367 4.0% 15 >30 >30 126 05 04 04 005 005 0.05
Ykpeoubak uscB 266 16% 4 >30 >30 274 03 03 03 006 006 0.06

HctouHnk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

HUameHeHue MNeproanuHocTb 06beM
Lena LeHa YTM YTM LieHbI € Moa.  CraBka  norawenus Aata 3MMCCUM

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*

locyaapcTBeHHble eBpoo6MraLum
YkpauHa, 2013 100.3 100.8 5.9% 2.7% -0.5% 0.2 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
YkpauHa, 2014 102.4 103.0 5.7% 5.2% 0.9% 1.1 7.95% 2 pasa B roa 04.06.2014 1000 /B+/B
Hadroras YkpauHa, 2014 103.2 103.9 72% 6.7% 0.5% 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 pasa B rop 23.09.2015 500 B2/B+/B
YkpauHa, 2016 99.1 99.7 6.8% 6.7% -0.4% 31 6.58% 2 pasa B rop 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 99.0 99.6 6.5% 6.4% -0.3% 3.2 6.25% 2 pasa B rop 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 100.0 100.8 6.7% 6.5% 1.2% 3.8 6.75% 2 pasa B rop 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 108.8 109.5 6.8% 6.7% 1.8% 3.4 9.25% 2 pasa B rop 24.07.2017 2000 B2/B+/B
YkpawuHa, 2017 ®OuH. uHo. npoektoB  101.0 102.5 8.2% 7.8% 3.6% 3.6 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavHa, 2018 OuH. uHP. NpoeKToB 96.5 97.7 8.3% 8.0% 4.6% 4.0 7.40% 2 pa3sa B rop 20.04.2018 690 B2//
YkpauHa, 2020 105.5 106.3 6.8% 6.7% 2.8% 5.6 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 106.6 107.2 6.8% 6.7% 2.9% 5.7 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
YkpauHa, 2022 103.8 104.5 7.2% 7.1% 3.2% 6.6 7.80% 2 pasa B rop 28.11.2022 1250 //B

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2014 75.0 80.0 39.2% 32.9% n/a 1.1 12.50% 2 pasa B roa 14.07.2014 50 -/-/B-
MXI, 2015 107.9 108.6 6.1% 5.9% 2.6% 1.8 10.25% 2 pasa B roa 29.04.2015 585 B3//B
MXI, 2020 100.4 101.0 8.2% 8.1% 0.7% 5.2 8.25% 2 pasa B roa 02.04.2020 750 B3//B
ABaHrapa, 2015 99.5 100.8 10.3% 9.7% 4.6% 21 10.00% 2 pasa B roa 29.10.2015 200 //B
YKpASHAGAPMUHT, 2018 99.5 1004 11.0% 10.8% 0.0% 3.7 10.88% 2 pasa B roa 26.03.2018 275 B-//B
Mpus, 2016 106.1 107.2 8.6% 8.2% 3.5% 2.5 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
AT3K, 2015 105.1 105.9 6.8% 6.4% 4.4% 1.7 9.50% 2 pasa B roa 28.04.2015 500 B2//B
AT3K, 2018 100.0 100.5 7.9% 7.8% 0.2% 4.0 7.88% 2 pasa B roa 04.04.2018 600 B2//B
MetuHsecT, 2015 106.5 107.1 6.9% 6.6% 2.9% 1.8 10.25% 2 pasa B roa 20.05.2015 500 B3//B-
MeTuHsect, 2018 102.5 103.5 8.1% 7.9% 6.2% 3.8 8.75% 2 pasa B rop 14.02.2018 750 B2//B-
Ferrexpo, 2016 100.1 101.1 7.9% 7.4% 3.3% 2.6 7.875% 2 pasa B rop 07.04.2016 500 B2/B+/B
WHtepnain, 2017 84.0 88.0 15.5% 13.8% 5.0% 33 10.25% 2 pasa B rop 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl M Kpeawt, 2014 82.0 86.0 39.5% 32.1% 36.7% 0.7 10.50% 2 pasa B roA 25.01.2014 95 Caal//
MyMmBb, 2014 103.0 104.4 9.2% 8.3% 2.7% 1.5 11.00% 4 pa3sa B roa 31.12.2014 252 B2//B-
Haapa baHk, 2017 73.0 80.0 29.4% 22.4% H/A 3.2 8.00% 1 pa3 B rop 22.06.2017 75 WD//WD
Mpusat6aHk, 2015 97.3 99.2 10.7% 9.8% 3.6% 21 9.38% 2 pasa B oA 23.09.2015 200 B1//B
Mpusat6aHk, 2016 82.4 84.5 13.5% 12.4% 8.1% 2.4 8.75% 2 pasa B oA 09.02.2016 150 B1//B
Mpusat6aHk, 2018 99.6 101.2 11.0% 10.5% 0.4% 3.7 10.88% 2 pasa B oA 28.02.2018 175 //B
YkpakcumbaHk, 2015 101.2 101.9 7.8% 7.4% 1.6% 1.8 8.38% 2 pasa B rop 27.04.2015 750 B1//B
YkpakcumbaHk, 2016 88.0 91.6 10.8% 9.2% 6.5% 2.4 8.40% 2 pasa B rop 09.02.2016 125 B1//B
YkpakcumbaHk, 2018 101.3 102.1 8.7% 8.3% 1.7% 3.8 8.75% 2 pasa B rop 22.01.2018 500 B3//B
VAB BaHk, 2014 73.0 75.0 41.9% 39.1% 35.2% 1.1 10.50% 4 pa3sa B roa 14.06.2014 112 Caal/-/WD
OuwtanbaHk, 2016 99.0 99.8 8.7% 8.4% 4.5% 25 8.25% 2 pasa B roa 10.03.2016 700 B1//B
OutapbaHk, 2018 98.6 99.5 9.2% 9.0% -0.9% 3.9 8.88% 2 pasa B roA 20.03.2018 500 B1//B

MyHuuMnanbHble eBpooGaUraymm
Kues, 2015 96.9 98.8 9.4% 8.5% 4.6% 2.2 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 98.3 99.8 10.0% 9.4% 5.9% 2.7 9.375% 2 pasa B rop 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB

Asarapa 15

UctouHuk: Bloomberg, Cbonds, Eavex Capital
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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 4.5% 3.0% 0.6 9.00% 2 pasa B rop 22.05.2013 525
UA4000115117 11.8% 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 4.5% 3.0% 0.1 9.30% 2 pasa B roA 29.05.2013 235
UA4000142384 100.6 100.9 5.5% 4.5% 0.3 9.30% 2 pasa B roA 24.07.2013 413
UA4000136832 100.8 101.2 5.5% 4.5% 0.4 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 102.3 102.8 6.5% 6.0% 0.6 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 103.6 104.1 7.9% 7.2% 1.0 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 101.1 102.9 8.1% 7.3% 18 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 107.1 108.1 8.1% 7.3% 1.9 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 97.1 98.1 8.2% 7.5% 2.0 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIEe B EUR
UA4000137731 100.1 100.3 3.9% 3.7% 0.4 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 100.3 100.4 4.1% 3.9% 0.7 4.80% 2 pasa B roA 25.12.2013 70
UA4000142681 99.3 99.4 4.6% 4.5% 1.9 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuum
UA4000082531 12.5% 10.8% 0.9 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 12.5% 10.8% 0.3 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 12.5% 10.8% 0.3 5.50% 2 pasa B rop 25.08.2015 3384

Uctounnk: Bloomberg, Cbonds, Eavex Capital
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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
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