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HoBocTH pbiHKa

AKuUKU

Buepa Ha YKpPauMHCKOM pPbIHKE akuuMi MNPOM3OLIAO  HEKOTOpOe
OXMBAEHME, UYTO NPUBEAO K 3aKpbITUIO MHAEKCa YB poctom Ha 0,4%.
B Hanbonee Topryembix akuusax, KOTUPOBKKU «MoTop Cuu» MPOAOAKMAK
dampToBaTh ¢ oTMeTkon B 2000 rpH 3a akumto, BYEPA KanuTaAM3auma
A@HHOIO 3MUTEHTa yBEAMUYMAACh Ha 1% 1 coctaBuAa 511 MAH AOAAGPOB
CLUA. 3ameTHbit noabém Ha 1,3% nokasann bymaru «YKpHadTbl»
n «EHaKMeBCKOro MeT3aBopa», a BOT No Oymaram «LleHTpaHepro»
NMPOAONKMAUCH MPOAAXM, UTO MPUBEAO K CHUXKEHWUIO CTOMMOCTU aKLMK
amuTeHTa Ha 0,5%. B ueAom, 06bEMbBI TOProB Ha YKpauHCKoW Bupxe
OCTAlOTCA Ha HU3KOM YPOBHE, YTO HE AGET OCHOBAHWN AN BbIXOAQ M3
60KOBOI0 TPEHAA, KOTOPbIA CHOPMUPOBAACH B HAYAAE anpens.

AMEPUKAHCKUI PbIHOK aKLIMI1 3aBEPLLUA TOPTU B UETBEPT C HEOOALLLMMHU
notepsmMu. BeposTHO, 4acTb MHBECTOPOB pelMAa 3adUKCUMPOBaTh
npubbiAK, 06paTUB BHUMAHWE Ha cAabyo MaKpPOCTATUCTUKY, B YAaCTHOCTU
$aKT Toro, 4YTo 3a MPOLUEALLYD HEAEAD Ha 32 TbiC. BbIPOCAO YMCAO
3afBOK Ha nocobure no bespaboruue.

BHEWHWH GOH Ha OTKPbITUM CErOAHSALLIHUX TOPrOB CKAAAbIBaeTcA
HeWTpaAbHbIN. TeccumucTuHas cratuctuka u3 CLUA He CAMLLIKOM
pPacCTPOMAa UIPOKOB PbIHKA B TOM YMCAE MOTOMY, YTO OHW BOCMPUHSAAK
€€ KaK MOBOA AAAl COXPaHEHWA CTUMYAMPYIOLLMX Mep CO CTOPOHbI
LieHTpaAbHbIX 6aHKOB Ha BoAee AAMTEAbHbIN CPOK.

M3 CTaTUCTUUECKUX AQHHbIX CTOUT OﬁpaTMTb BHUMaHWe Ha:

16:55 CLUA - NHaekc notpebutenbckoro posepusa (Consumer
Confidence Index).

17:00 CLLA - MHaeKC onepexatoLimx nHankatopos. (Leading
indicators).

LileHa nocaepHew 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH A A% MAH. TpH CAENOK
Mortop Cuy MSICH 2002.00 1.0% 2.3 115
PalipdaitzeH baHk ABanb BAVL 0.10 1.5% 1.5 123
EHakneBCKMi MeT3aBoA ENMZ 32.740 1.3% 1.3 60
Aupepbl pocTa

YKpTEAEKOM UTLM 0.14 2.2% 0.00 9
PalipdainzeH baHk ABanb BAVL 0.1 1.5% 1.48 123
YkpHadTa UNAF 114.30 1.3% 0.58 61
Avpepbl napeHusa

AAYEBCKUI METKOMOUHAT ALMK 0.04 -0.7% 0.61 151
A30BCTaAb AZST 0.58 -0.5% 0.70 75
LleHTpaHepro CEEN 3.99 -0.5% 0.74 114

OCHOBHbIe cobbITUA

HOBOCTU 3KOHOMWKHU
> MexayHapoAHble pe3epBbl YKpauHbl B anpeAe BbipocAn Ha 2,1% - HBY

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 817.3 0.4% 1.5% -14.0%
PTC 1380.6 -0.7% 1.0% -9.6%
WIG20 2390.3 -0.8% 1.7% -7.5%
MSCI EM 1046.3 0.0% 4.3% -0.8%
S&P 500 1650.5 -0.5% 6.3% 17.7%

ANHAMUKA UHAEKCA YB 16 MAA 2013
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C Havana

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

EMBI+Global 285.8 1.9% -1.3% 5.5%
CDS 5Y UKR 598.8 -0.4% 5.2% -4.2%
YkpaunHa-13 3.04% -0.2 p.p. -9.5 p.p. -2.3 p.p.
Hedrteras Ykp-14 6.46% 0.0 p.p. -0.1 p.p. -1.2 p.p
YkpanHa-20 711% -0.1p.p. 0.2 p.p. -0.1 p.p.

MpuBatbaHk-16 -0.3 p.p. -2.4 p.p.

KYPC BAAIOT

12.86% 0.0 p.p.

C Hauana

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

usb 8.14 -0.1% 0.0% 1.1%
EUR 10.48 -0.2% -1.2% -1.9%
RUB 0.26 0.1% 0.4% -2.2%
C Havana

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

MNwenunua, USD/ToHHa 3221 0.0% 0.0% 0.0%
Cranb, USD/ToHHa 540.0 0.0% -4.4% 1.4%
He¢tb, USD/6appenb 95.2 0.9% 6.9% 3.1%
3onoTo, USD/oz 1386.0 -0.5% 2.8% -16.3%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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MexxayHapoAaHble pe3epBbl YKpauHbl
B anpeAne BblpocAu Ha 2,1% - HBY

AMUTpUii YypuH
d.churin@eavex.com.ua

HOBOCTb
MHTEPOAKC-YKPAMHA - MexayHapoaHble pes3epBbl YKpauHbl B anpene
BbIPOCAU Ha 2,1% - po $25,238 MApA.

Kak coobuiaetca Ha Beb-caiTe HaumoHanbHOro 6aHka YkpawHbl (HBY), B
LEAOM 3a fiHBapb-anpenb MeXAyHapOAHbIE pe3epBbl YBEAMYUAKCH Ha 2,8% - ¢
$24,546 MApPA.

06bemM MOHETAPHOIO 30A0Ta COKPATUACA B anpene Ha 7,7% (C Hayana ropa Ha
9,5%) -a0 $1,71 MmApA.

UKRAINE’S FX RESERVES, USD bn

I NBU Gross International Reserves (USD, bn)
e Min. recommended amount
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Source: National Bank of Ukraine
KOMMEHTAPUI

Kak Mbl yxxe oTMeuanu paHee, CTabUAbHOCTU YPOBHS 30AOTOBAAKOTHbIX PE3EPBOB
YKpauHbl COMYTCTBYKOT AB@ OCHOBHbIX daKTopa: NepBbif - CHUXEHWE cnpoca
Ha BaAKTY CO CTOPOHbl HACEAEHUsI BCAEACTBME YMEHbLUEHWs 0653aTenbCTB
HaceneHusa nepes 6aHKamMKU MO MOralleHU0 KPEAUTOB M MPOLEHTAM MO HUM
B WHOCTPAHHOM BaAOTE; BTOPOM - YBEAMUYEHUE MPUTOKA BAAKTHbIX CPEACTB
B CTpaHy OAaropaps ycnewHOMY pasMELLEHWID Kak CYBEPEHHbIX, TaK W
KOPMNOpPaTUBHbIX eBpoobAMraumii. B uenom, 06bEM 30A0TOBAAIOTHBIX PE3EPBOB
HBY celuyac HaxXxOAWUTCA HA MWHUMAAbHO PEKOMEHAYEMOM YPOBHE, KOTOPbIN
COOTBETCTBYET NOKPbLITUIO OMAAThl TPEX MECALEB TOBAPHOro MMMOpPTa B CTPaHYy.
Ha Haw B3rasip, cnocobHocTb HBY yaepxaTb 30A0TOBaAKOTHbIE PE3€epBbl Bbille
OTMETKM B $22 MAPA MOMOXET COXPAaHUTb OTHOCUTEABHYHO CTaBUABHOCTb Kypca
rpuBHbI K Aoonnapy CLLA B 6AMXanLLMe YeTbipe Mecsua.

www.eavex.com.ua
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LleHa, LiereBas ueHa, MNoTteHuunan
KomnaHus Tukep rpH 3a akumMio rpH 3a akumio POCTa/CHUXEHUS Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
AsoBCTanb AZST 0.58 0.55 -4% Aepxartb C TeM, YTO BOCCTAHOBAEHME CMPOCca Ha CTaAb Ha MUPOBbLIX PbIHKaX MPOUCXOAUT MEAAEHHbIMU
TeMmnamu
YenesHnas Pypa
B cBerte 3anycka Epuctosckoro NOKa Bo 2non2012r, Mbl OXMAGEM POCTa BbiMyCKa OKaTblLlein
o
Ferrexpo FXPO 282 333 18% Mokynare koMnanuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWIUM yBEAMUEHUEM AO 12 MAH T B 20151,
KomnaHusa pabotaeT B BbICOKOpeHTabeAbHOM Xpc cektope (Mapxa no EBITDA He napana
CeBepHbiit FOK SGOK 6.6 14.4 118% Mokynatb Huxe 45% ¢ 2009 ropa). CAabbiMK CTOPOHAMM SIBASIETCS HU3KAA AMKBUAHOCTb akumii TOKa 1
oTCcyTCTBME AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHus pabotaeT B BbICOKOPeHTabeAbHOM XpC MHAYCTpUM (EBITDA mapxa coctaBAasira
LleHTpanbHblil FTOK CGOK 6.4 10.6 65% Mokynatb He MeHbLue 35% ¢ 2009). CAabble CTOPOHBI - HU3Kasn AMKBUAHOCTb akuuii FOKa u otcyTcTeue
AnBKMAeHAO0B B 2013 Bnepsble ¢ 2005.
Kokc
ABpeeBckuit KX3 AVDK 3.07 6.15 101% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMIM CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.58 3.42 489% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.53 2.93 457% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
AOCTUTHYBLUM MaKCUMaAbHOTO YPOBHA NMPOM3BOACTBa B 2012 roay 3a nocaeaHux 20 AeT, Mbl
KptokoBckuit BC3 KVBZ 24.0 50.3 110% Mokynatb 0XWAaEM, 4TO NPUPOCT BbIPyUKN KPIOKOBCKOTO BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
peHTabeAbHOCTb Mo EBITDA v uucToi npubbian yeeanuntes Ao 15,4% u 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 1.69 5.01 208% Mokynars MAanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
Cnel p al ocTpoeHue
% o
Motop Cuu MSICH 2002 5187 159% Mokynars Poct npopax Motop Cuu B 2012-2016 roaax, no Halwmm np(irHoaaM, AOAXEH cocTaBuTb 9% E;
roA, B TO Bpems Kak cpeaHss EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 3.58 8.87 148% Mokynatb KomnaHus MMeeT XopoLLniA NOPTdEAb 3aKa3oB, YTO AOAKHO 06EeCneUnTb POCT GUH. MOKa3aTeAE.
Hedtb 1 a3
KoHuepH lanHagtoras GLNG 0.15 0.24 63% Mokynatb KoHuepH fanHadToras ornacua CTpater1to no arpeCcCMBHOMY PacLUMPEHHUIO CETU CBOWX CTaHLMIA.
Mbi cuntaem, uto Regal Petroleum cmoxet npoussectu 5,2 Toic boepd B 2014 roay, u
Regal Petroleum RPT 0.36 1.52 324% Mokynatb € P P ad
YBEAMUUTH BbIPYUKY KOMNaHUK A0 $116 MAH.
) OXMAGETCSA, UTO KOMMAHUA HAUYHET AOBbIUY rasa Ha POCCUMCKNUX MECTOPOXAEHHUSIX, ATO YBEAUUUT
9
JKX Oil&Gas S 0.9 6.0 556% gt €€ NPOU3BOACTBEHHbIE NoKasateAn bonee uem Ha 50%.
3HepreTuKa
AoHbaccaHepro DOEN 20.0 724 262% Mokynatb MpuBaTM3aLMA KOMNAHUU AOAXHA CTaTb APaMBEPOM POCTa €€ aKLMi.
LleHTp3aHepro CEEN 3.99 14.80 271% Mokynatb KomnaHus paHo MAW NO3AHO AOAXHA ByAET MPUBAEUb CTPaTErMYecKoro MHBecTopa.
MoTpe6UTENbCKUM CEKTOP
MXT MHPC 176 24.0 36% Mokynars Mo Hawnm npterosaM CPeAHEroAOBOM TEMN pocTa BbIpyuku B nepuoa ¢ 2010 no 2018 roabl
coctaBuT 14.4%.
A AST 17.64 30.0 70% st OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIEABIO PaCLIMPEHNsi CBOEro
613HECa B 3€PHOBOM CEKTOPE.
o -
AsaHrapa AVGR 2.85 28.3 220% Mokynars Yucran peuzaﬁe/\hHomb ABaHrapaa coctaBaseT 35%, B TO BpeMs kak CPeAHUIt NokasaTeAb Mo
oTpacAu 22%. KomnaHWa NAaHUPYeT yBEAMYUT MPOM3BOACTBO MOYTH B ABa pasa A0 2015 ropa
Hctounnk: Bloomberg, Eavex Capital
www.eavex.com.ua 3
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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 817.26 1203.21 74784  0.4% -0.8% 1.5% -14.0% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.043 0.07 0.04 -0.7% -1.6% 2.5% -19.9% -1.0% -0.8% -4.0% -5.8%
A30BCTaAb AZST 0.58 1.19 054  -0.5% 0.7% 2.5% 22.1% -0.9% 0.2% -4.0% -8.0%
[AHenpocrelicTanb DNSS 700 n/a n/a 0.0% 0.0% -28.6% -29.9% -0.4% 0.8% -30.1% -15.9%
EHaKMEBCKMIt MET3aBOA ENMZ 33 49 28 1.3% -0.8% -0.6% -13.8% 0.9% 0.1% 2.1% 0.2%
ApcenopMuTTtan KSTL 1.20 n/a n/a 0.0% n/a 0.0% n/a -0.4% n/a -1.5% n/a
MMK um. Mbnua MMKI 0.18 0.32 0143  0.0% -5.3% -5.3% -18.2% -0.4% -4.4% -6.8% -4.2%
Koke
ABaeeBckuin K3X AVDK 3.07 4.2 1.9 0.5% 1.9% 1.0% 6.3% 0.2% 2.7% -0.5% 7.7%
fcuHoBCKMIt KX3 YASK 0.58 1.16 0.54  0.0% 1.8% -1.7% -13.4% -0.4% 2.6% -3.2% 0.6%
Pyna
LieHTpanbHbii FOK CGOK 6.39 7.74 4.00  0.0% 0.0% 0.2% 7.4% -0.4% 0.8% -1.3% 6.6%
Ferrexpo (8 USD) FXPO 2.83 458 2.35 1.5% -6.9% 10.7% -29.6% 1.1% -6.0% 9.2% -15.6%
CeBepHbIit FOK SGOK 6.60 12.5 58  -4.2% -13.2% 0.9% -11.3% -4.6% -12.3% -0.6% 2.7%
LaxTbl
LllaxToynpaBAeHHe MoKpoBcKoe SHCHZ 0.53 1.30 040  -7.0% -5.4% -8.6% -15.9% -7.4% -4.5% -10.1% -1.8%
KomcomoneLl AoH6acca SHKD 0.80 2.00 0.76  -20.0% -20.0% -25.2% -32.2% -20.4% -19.2% -26.7% -18.2%
Energy Coal CLE 1.44 5.77 0.85 7.7% -8.5% -5.3% -53.3% 7.3% 77% -6.8% -39.3%
FopHoe MallUHOCTOEHHUE
XM3 Cger waxtepa HMBZ 0.40 n/a n/a 0.0% n/a 0.0% -31.0% -0.4% n/a -1.5% -17.0%
Tpy6onpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.51 1.30 047  -1.9% -1.9% 3.8% 27.1% -2.3% -1.1% 5.3% -13.1%
WnTepnaiin HMT3 NVTR 0.16 0.60 010 -5.9% -15.8% -15.8% 27.3% -6.2% -14.9% -17.3% -13.2%
BaroHocTpoeHue
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 24.0 25.9 14.2 0.0% -3.6% 7.6% 23.7% -0.4% -2.8% 6.1% 37.7%
N\yraHCKTENAOBO3 LTPL 1.69 2.28 1.28  -3.4% 0.0% -3.4% 9.6% -3.8% 0.8% -4.9% 4.4%
CraxaHOBCKWI BaroH. 3aBOA SVGZ 1.35 3.40 1.26 -2.2% -7.5% -3.6% -22.0% -2.5% -6.7% -5.1% -1.9%
CI'IeLlaJWI:iVIPOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.04 0.22 0.03 0.0% -17.8% 14.1% -4.2% -0.4% -17.0% 12.6% 9.8%
Mortop Cuy MSICH 2,002 2,640 1,750  1.0% -0.2% 2.2% 9.4% 0.6% 0.6% 0.7% 4.6%
Cymckoe HIMO um. dpyHae SMASH 2.73 4.00 0.8 -9.0% 3.0% 13.8% 82.0% 9.4% 3.9% 12.2% 96.0%
Typ6oatom TATM 3.20 n/a n/a 0.0% n/a 0.0% n/a -0.4% n/a -1.5% n/a
Becra WES 0.47 0.64 0.13 2.2% -3.0% -16.9% -29.4% 1.8% 2.2% -18.4% -15.4%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.14 0.37 0.12 2.2% 2.2% 0.1% -14.4% 1.8% 3.0% -1.4% -0.4%
Hedtb u a3
KoHuepH faaHagToras 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 0.92 1.89 0.87 -10.2% -16.6% -14.6% -23.2% -10.6% -15.7% -16.1% 9.2%
YkpHadTa UNAF 114 280 80 1.3% -0.1% 0.2% -3.6% 1.0% 0.8% -1.3% 10.4%
JHeprocHabxkeHne
LleHTpaHepro CEEN 3.99 7.3 3.76  -0.5% -2.5% 0.5% -37.2% -0.8% -1.6% -1.0% -23.2%
[NoHb6accaHepro DOEN 20.0 281 150  0.2% -0.9% 7.0% -5.5% -0.2% -0.1% 5.5% 8.5%
3anaasHepro ZAEN 81.0 149 54  55% -0.6% 8.0% -16.5% -5.8% 0.2% 6.5% -2.5%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.91 4.2 04  3.9% 6.3% 152.5% -72.0% 3.5% 7.2% 151.0% -58.0%
Actapra (8 USD) AST 17.7 22.1 139  35% 6.5% -8.9% -0.8% 3.2% 7.3% -10.4% 13.2%
AsaHrapa (8 USD) AVGR 8.9 13.4 7.6 0.6% 1.8% 10.0% 21.9% 0.2% 2.7% 8.5% -1.9%
WHaycTpranbHas MonouHas Komnakms IMC 3.99 5.48 2.7 0.3% -3.5% -10.5% -24.8% 0.0% 2.6% -12.0% -10.8%
KepHen (8 USD) KER 18.2 23.0 148  -2.5% 0.3% -0.7% -16.1% -2.8% 1.1% 2.3% 2.1%
Mpwsi (8 USD) MAYA 5.59 71 5.04  0.3% -1.6% 1.8% -13.9% -0.1% -0.8% 0.3% 0.2%
MXI (8 USD) MHPC 17.6 19.9 100  -2.2% -6.6% 4.7% 15.5% -2.5% 5.7% 3.2% 29.5%
MUAKUAEHA MLK 3.60 5.8 33  3.4% 6.7% -14.6% -23.4% 3.1% -5.8% -16.1% 9.4%
OBoctap 0vo 26.5 33.8 2318  -0.9% 5.2% 9.3% -8.3% -1.3% -4.4% -10.8% 5.8%
CuHTan SNPS n/a 1.47 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.69 0.2 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
Ctupon STIR 11.3 21.0 10.3  -0.9% 0.9% 2.7% -15.7% -1.2% 1.7% 1.2% -1.6%
BaHkun
PaiipdpaitaeH BaHk ABanb BAVL 0.100 0.128 0.061 1.5% -1.6% 3.6% 17.0% 1.2% 0.7% 2.1% 31.1%
YKpcol6aHk USCB 0.121 0.207 0.107  -0.2% 0.5% 3.9% -6.4% -0.5% 1.3% 2.4% 7.6%

UctoyHmk: Bloomberg
* LieHbl aKUMi 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 uucTon npubbinu
2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 2339 1783 1667 145 -5 -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 2814 2788  -102  -181 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 770 887 679 118 134 70 15.3% 151% 10.3% 85 95 48 11.0% 10.7%  7.1%
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 722 979 1,000 285 309 306 39.4% 31.6% 30.6% 168 200 212 232% 20.4% 21.2%
Hedtb M a3
YKpHadTa UNAF 3051 2816 2488 439 507 437  14.4% 18.0% 17.6% 272 312 230 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 1119 769 49 69 35  54% 6.2% 4.5% 4 29 24  05%  26% Her.
[AoHbaccaHepro DOEN 495 600 677 21 17 34 42% 29% 5.0% 3 4 13 Her. 0.6%  2.0%
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 402 458 549 144 110 137 35.8% 24.1% 24.9% 114 58 68 28.4% 126% 12.4%
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 88 101 19 20 27 15.3% 232% 26.8% 2 7 8 Her. 7%  7.5%
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 136 39% 5 1,869 3.7 Her. Her. 128  wer. Her 0.8 1.0 11 644 555 500 $/tonne
EHaKu1eBCKWH MeT3aBOA ENMZ 42 88% 4 33 14 50 Her.  Her.  Her.  Her. 0.0 0.0 0.0 13 12 12 $/tonne
AsoBcTanb AZST 298  3.0% 9 258  Her.  Her Her. Her. Her. Her. 0.1 0.1 0.1 46 43 41 $/tonne
Koke
Asaeescruit K3X AVDK 73 68% 5 71 Her. Her. Her. 11.6  Her.  Her. 0.0 0.1 0.1 20 15 13 $/tonne
fcuHosekui KX3 YASK 19 9.0% 2 48 13 18 18 17 17 17 01 0.1 0.1 17 17 1.7 $/tonne
Pypa
LlerTpanbHbii FOK CGOK 920 05% 5 920 28 97 88 18 39 46 11 16 1.8
CesepHbiii FOK SGOK 1868 05% 10 1,993 24 43 52 17 25 31 11 13 15
Ferrexpo FXPO 1667 24.0% 400 2,090 29 77 69 26 52 48 12 15 1.4
LWaxTbl
Komcowmoneu AoHbaca SHCHZ 55 2.0% 1 84 wer. 36 21 12 07 06 02 0.2 0.2 12 07 0.6 $/tonne
Tpy6onpokat
XapubI3CKM TPYGHbIN 33B0A HRTR 163 20% 3 205 17 48 75 14 28 34 03 0.3 04 326 539 514 $/tonne
WrTepnaiin HMT3 NVTR 4 74% O 21  wer. Her. 6.6 39 13 14 o041 0.4 01 116 101 90 $/tonne
Bal’OHOCTpOeHMe
/\yraHCKTennoso3 LTPL 46 24.0% 11 45 51 66 48 32 53 43 02 0.3 0.2
KpIOKOBCKWH BaroH. 3aBoA KvBZ 338 50% 17 340 40 36 70 29 25 49 04 04 05
CraxaHOBCKWH BaroH. 3aBoA svez 38 80% 3 77 19 >30 131 23 107 70 0.2 0.2 0.2
CneuanusupOBaHHoe MalluHOCTpoeHune
TypGoatom TATM 182 5.8% H/A W/ 34 A8 4.3 H/A WA H/A  H/A H/A H/A
Motop Cuu MSICH 511 24.0% 123 535 30 26 24 19 17 17 07 0.5 0.5
Hedtb M a3
YkpHa¢ta UNAF 762 30% 23 751 28 24 33 47 15 1.7 02 0.3 0.3 Wa WA WA $/boe
JKX Oil&Gas JKX 158 50.4% 79 266 2.7 wWer. 32 23 20 18 11 13 11 70 49 36  $/boe
OHepreTuka
LientpaHepro CEEN 181 21.7% 39 275 >30 63 Her. 56 40 79 03 0.2 0.4 19 19 15 $/Mwh
Aorbaccarepro DOEN 58 14.2% 8 115 wer. 152 44 56 67 34 02 0.2 0.2 14 13 13 $/MWh
MoTpe6uUTenbcKuii cekTop
Mxn MHPC 1860 34.1% 635 2,905 72 60 69 72 62 56 24 21 1.9 9079 9079 9079 $/tonne
Kepren KER 1339 61.8% 827 1,950 59 64 69 63 61 58 10 0.9 0.7
Actapra AST 443 310% 137 757 39 77 65 53 69 55 19 1.7 1.4 3840 2338 1942 $/tonne
ABaHrapA AVGR 565 225% 127 714 29 25 24 28 26 24 13 11 1.0 161 123 116 $/mneg.
ArpoToH AGT 20 446% 9 53 hWer. 29 26 28 26 19 04 0.6 0.5 0.4 H/a $th/ ha
BaHku P/E P/Book P/Assets
Paiiopaiizer bank Asanb BAVL 370  4.0% 15 >30 >30 127 05 04 04 005 005 0.05
Ykpeoubak uscB 273 16% 4 >30 >30 282 03 03 03 005 005 005

HctouHnk: EAVEX Capital
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HUameHeHue MNeproanuHocTb 06bemM
Lena LeHa YTM YTM LieHbI € Moa. CraBka  noraweHus Aata 3MMCCUM

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

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2013 100.0 100.5 8.0% -1.4% -0.7% 0.1 7.65% 2 pasa B roa 11.06.2013 1000 B3/B/B
YkpauHa, 2014 102.0 102.7 5.9% 5.3% 0.5% 1.0 7.95% 2 pasa B roa 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 103.5 104.3 6.8% 6.2% 0.8% 1.2 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 98.5 99.5 5.6% 5.2% 1.5% 2.2 4.95% pas B roa 13.10.2015 600" B3/B/B
YkpauHa, 2015 101.0 102.0 6.4% 6.0% 0.2% 21 6.875% 2 pasa B rop 23.09.2015 500 B3/B/B
YkpauHa, 2016 99.0 99.8 6.9% 6.7% -0.5% 3.0 6.58% 2 pasa B rop 21.11.2016 1000 B3/B/B
YkpauHa, 2016-2 98.5 99.3 6.7% 6.5% -0.8% 31 6.25% 2 pasa B rop 17.06.2016 1250 B3/B/B
YkpauHa, 2017 99.5 100.5 6.9% 6.6% 0.8% 3.8 6.75% 2 pasa B rop 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 108.2 108.7 6.9% 6.8% 1.2% 3.3 9.25% 2 pasa B rop 24.07.2017 2000 B3/B/B
YkpavHa, 2017 OuH. UH. NPOEKTOB 99.0 100.5 8.8% 8.3% 1.5% 3.6 8.375% 2 pasa B roa 03.11.2017 568 B3/-/-
YkpawuHa, 2018 OuH. uHP. NpoeKkToB 95.2 97.1 8.7% 8.2% 3.6% 4.0 7.40% 2 pa3sa B roa 20.04.2018 690 B3/-/-
YkpauHa, 2020 103.3 104.0 7.2% 7.0% 0.6% 5.5 7.75% 2 pasa B rop 23.09.2020 1500 B3/B/B
YkpauHa, 2021 104.5 105.3 7.2% 7.0% 1.0% 5.6 7.95% 2 pa3a B roa 23.02.2021 1500 B3/B/B
YkpauHa, 2022 102.5 103.2 7.4% 7.3% 1.9% 6.4 7.80% 2 pa3a B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 99.3 100.1 7.6% 7.5% -0.3% 6.9 7.50% 2 pa3a B roa 17.04.2023 1250 B3/B/B

KopnopaTuBHble eBpooGivraummn
ArpoToH, 2014 75.0 80.0 42.0% 35.0% n/a 1.0 12.50% 2 pa3a B roa 14.07.2014 50 -/-/B-
MX, 2015 106.3 107.0 6.8% 6.6% 1.1% 1.7 10.25% 2 pas3a B roa 29.04.2015 585 B3//B
MXn, 2020 99.5 100.4 8.3% 8.2% 0.0% 5.1 8.25% 2 pa3a B roa 02.04.2020 750 B3//B
ABaHrapa, 2015 101.1 102.9 9.5% 8.7% 6.6% 21 10.00% 2 pasa B roA 29.10.2015 200 -/-/B
YkpAaHAGapMuHT, 2018 99.0 100.6 11.1% 10.7% -0.2% 3.6 10.88% 2 pasa B roa 26.03.2018 275 B-//B
Mpus, 2016 106.5 107.8 8.4% 7.9% 4.0% 2.4 10.95% 2 pasa B roA 30.03.2016 250 -/B/B-
ATIK, 2015 105.3 105.8 6.6% 6.3% 4.4% 1.7 9.50% 2 pa3a B roa 28.04.2015 500 B2//B
ATIK, 2018 100.0 100.7 7.9% 7.7% 0.3% 3.9 7.88% 2 pasa B rop 04.04.2018 750 B2//B
MeTtuHBect, 2015 107.1 108.0 6.4% 6.0% 3.6% 1.7 10.25% 2 pasa B rop 20.05.2015 500 B3//B-
MeTtuHBect, 2018 102.5 103.4 8.1% 7.9% 6.2% 3.7 8.75% 2 pasa B roA 14.02.2018 750 B2/-/B-
Ferrexpo, 2016 99.8 100.8 8.0% 7.5% 3.0% 25 7.875% 2 pasa B rop 07.04.2016 500 B2/B+/B
WHTtepnain, 2017 77.0 80.1 18.4% 16.8% -3.8% 33 10.25% 2 pasa B rop 02.08.2017 200 -/B+/B+

EBpoo6auraunmn 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 84.0 88.0 39.7% 31.5% 43.3% 0.6 10.50% 2 pasa B rop 25.01.2014 95 Caal//
NyMBb, 2014 102.4 104.4 9.6% 8.3% 2.4% 1.4 11.00% 4 pasa B rop 31.12.2014 252 B2//B-
Haapa bahk, 2017 77.2 82.2 26.1% 21.2% H/A 3.2 8.00% 1 pa3 B roa 22.06.2017 75 WD//WD
MpueatbaHrk, 2015 97.2 98.6 10.8% 10.1% 3.3% 2.0 9.38% 2 pasa B roa 23.09.2015 200 B1//B
MpuBatbark, 2016 82.7 85.7 13.6% 12.1% 9.1% 2.3 8.75% 2 pas3a B roa 09.02.2016 150 B1//B
Mpueatbaxk, 2018 99.1 100.5 11.1% 10.7% -0.2% 3.6 10.88% 2 pas3a B roa 28.02.2018 175 //B
YkpakeumbaHk, 2015 100.2 101.1 8.3% 7.8% 0.7% 1.8 8.38% 2 pasa B roa 27.04.2015 750 B1//B
YkpakcumbaHk, 2016 88.7 90.8 10.6% 9.7% 6.5% 2.3 8.40% 2 pasa B roa 09.02.2016 125 B1//B
YkpakcumbaHk, 2018 98.7 99.6 8.8% 8.4% -0.8% 3.7 8.75% 2 pasa B roa 22.01.2018 500 B3//B
VAB bahk, 2014 75.8 778 41.0% 38.0% 42.1% 1.0 10.50% 4 pasa B rop 14.06.2014 112 Caal/-/WD
OuwapbaHk, 2016 98.6 99.7 8.9% 8.4% 4.2% 2.4 8.25% 2 pasa B rop 10.03.2016 700 B2//B
OwapbaHk, 2018 96.9 97.9 9.7% 9.4% -2.6% 3.8 8.88% 2 pasa B rop 20.03.2018 500 B1//B

MyHuuMnanbHble eBpooGauralmmn
Kues, 2015 97.3 99.1 9.3% 8.4% 5.0% 2.2 8.00% 2 pa3sa B roa 06.11.2015 250 B1/CCC+/B
Knes, 2016 96.0 98.2 10.9% 10.0% 3.8% 2.6 9.375% 2 pas3a B roa 30.06.2016 300 B1/CCC+/B
1 Moody’s/S&P/Fitch; "EUR UctouHuk: Bloomberg, Cbonds, Eavex Capital
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UctouHumk: Bloomberg, Cbonds, Eavex Capital
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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 6.5% 5.5% 0.6 9.00% 2 pasa B rop 22.05.2013 525
UA4000115117 12.8% 11.7% H/A 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 100.1 100.1 3.8% 3.0% 0.0 9.30% 2 pasa B roA 29.05.2013 235
UA4000142384 100.4 100.6 5.5% 4.5% 0.2 9.30% 2 pasa B roa 24.07.2013 413
UA4000136832 100.6 100.8 5.5% 4.5% 0.3 9.27% 2 pasa B roa 28.08.2013 254
UA4000138002 101.1 101.6 5.5% 4.5% 0.5 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 101.8 102.3 7.4% 6.8% 0.9 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 101.0 102.7 7.8% 7.4% 17 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 103.0 104.0 7.9% 7.3% 1.8 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 93.6 94.6 8.1% 7.4% 1.9 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIEe B EUR
UA4000137731 100.6 100.8 3.9% 3.7% 0.3 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 101.1 101.3 4.1% 3.9% 0.6 4.80% 2 pasa B roA 25.12.2013 70
UA4000142681 102.8 102.9 4.6% 4.5% 1.8 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuum
UA4000082531 12.8% 11.8% 1.0 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 12.8% 11.8% 1.0 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 12.8% 11.8% 1.0 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 MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXalLencs B Hel uHdopmauuu. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi 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

www.eavex.com.ua



