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PoHA0BbIE UHAEKCDI PbIHOK aKuwmii: Mpe3naeHT YKpauHbl BCTPETUTCA C raBamu rocygapcts TC B AcTaHe

DTD

UHpekc CrpaHa

MTD YTD

P/E'12

cDOHFI,OBbIe UHAEKCbI EBpOI‘IbI yBENIMYMNNNUCL NOCNe CUMNbHOIO nageHunAa B TedeHue ABYX

DJIA CWA 00 A 168 127 M -
S&P500 CWA 00 33 157 135 Npeabloywmyx TOProsbiX CEcCUin. Jluaepamu pocTa BbICTYMUAW aKUMKM NpousBoauTenel
Stoxx-50 Espona 1.1 31 60 107 aBTOMOOW/IEN M BbICOKOTEXHO/MIOTMYECKUX KOMMaHMIA. CBOAHbIM WMHAEKc Stoxx -600
FTSE BB 0.0 35 128 112 o
Nikkei  finosma 1.2 33 377 184 MoAHANCA Ha 0,33%. AKTMBHOCTb HaxoAuNacb Ha OYeHb HU3KOM YPOBHE, OG'b?M COEenoK
MSCIEM Passus. 0.2 11 -26 98 6bln Ha 66% MeHblue cpefHeAHEBHOMO NoKasaTena 3a nocaegHue TPUALATL AHEN.
SHComp Kuraii 0.8 61 19 89 Ha YKpauHcKol 6upyke TpeHn, oKasasica NPOTUBOMONOXKHbIM U MHAEKC UX cHU3MACA Ha
RTS Poccua  -0.2 -16 -93 51 o _ o _1 20
WIG Honbwa 2.5 21 04 123 0,13%. U3 meTannypros, npowna ¢ukcaumsa npmbbinm no AZST (-0,84%) u AVDK (-1,3%),
Prague Yexus 0.9 13 -56 107 Torga Kak ALMK (+0,7%) Bbipoc Ha 3asB/ieHMM reHampekTopa T. LLeBYyeHKO o Bbixoae
WIGUkr  Monewa 0.5 08 -146 338 KOoMbBWHaTa Ha 6e3ybbiTouHy0 paboTy yxe B IV KB. 2013r. Ha sKoHOMMYecKom ¢poHTe,
EI;TS z:z:::: :8'111 gi :2'004 g; YKpauHa MOXeT NosyumnTh cTaTyc Habntopatens B TC. CeroaHa v 3aBTpa B AcTaHe npoiiaet
ARAEKE UX 1 065EMbI TOProB BCTpeyva rnas rocygapcts TC, Ffl,e cepan Npoymnx BonpocoB obcyaaT ctatyc YKpauHbl. Knes
14 - = () ~ 1100 TaKuMM obpas3om, nbitaetca HaTn popmat yyactua u B TC n B 3CT EC ogHOBpEMEHHO. 3a
M. MJTH.TPH. n.uw. o
12 - ity - 1050 neperoBopamu ¢ TC nocnepyet co3gaHue ¢ Masnpomom CI no ynpaBaeHUIO YKPaUHCKOM
dy,

10 *;HHT ‘u,l - 1000 [TC. Kak COOBLMA MUHUCTP SHEPTETUKU AaHHbIA BONPOC OyAEeT 3aKpbIT 4O KOHLA Mas.

8 - “"liu ~ 950 MoKa 4TO, OMKMAAHMA MO3UTUBHONO MCXOA4A 3TUX COOBLITUM HUKAK He OTpasuaucb Ha

&1 "' ml %0 hoHmoBOoM pbiHKe. TOprM NPOXOAAT Ha HU3KMX OBbemax, Cymma 3ape3epBUpPOBaHHbIX

‘2‘ ] ‘,wm,' ‘.d*r°‘lgl?"'-=°u' " :22 AEHeXHble cpeacTsa Ha Yb nocTeneHHO CHUMKaeTcs.

o ' 750 3aronoBKu HOBOCTEM

®EB MAP ANP MA YKpanHa MOXKeT Noly4nTh cTaTyc Habatogatena 8 TC
NHAaexcHas kopsuHa UX a0 CopeprxaHue UsmeHeHua Lienesbix LleH/PekomeHaaumi:
e Tuke
" p Tapr$ [Hata Pekom.
Tukep rpr DTD MTD YTD EBITDA AkTyanbHble HosocTu ; == I =
ALMK 004 07 25 -189 109 OnHamuka KoTpoBok AKLnn : dap ERECoIE
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CEEN 432 03 33 329 20 DKOoHOoMMYecKue Nokasatenun EXPO 419 27Map  Mokynats
ENMZ 337 -10 -17 -126 07 [padukn PbiHkOB CEEN 13 01 Apr MokynaTb
DOEN 2098 09 41 -23 1.6
MSICH 2099 01 33 -6.3 14
UNAF 1159 -10 -04 -36 1.2
USCB 012 -08 -07 -7.2 -

Apt Kan: EV/EBITDA’12. P/B ansa 6aHkos
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APT KAMUTAN ExXegHeBHbIV 0630p GOHA0BOrO pbiHKa YKpauHbl 28.05.2013

AKTya/ibHble HOBOCTHU

Monntnka u SIKOHOMMUKaA

BanioTHbIli PbIHOK YKpauHbl YKpanHa MOXKeT NoNy4YuTb cTaTyc Habaopartens B TC

R Y ——UAH/S, (nw) 8% g xo4e BM3MTa npesvaeHTa YKpawHbl Buktopa fAHykosBuuya B AcTaHy 28-29 masn

11.0 A :22 YKparHa HajeeTca cornacoBaTb MemopaHaym o6 yraybneHwu coTpymaHu4YecTsa M
105 | g0 NOJYydeHWUM cTaTyca Habmopatens B TamMOMKEHHOM COHO3e, 3aABW/ PYKOBOAMTE/b

. g15 N1ABHOrO YNpaB/ieHUs MeXAYHapoAHbIX oTHoweHu Al AHapel FoHuapyk. B xoge
10.0 A L 810 BCTpeuyu, KoTopas naaHupyeTca B ¢dopmaTte NATU PyKOBOAUTENEN rocyaapcrs, B
o5 | - 805 MepByl0 ouvepenb, NpeaycmaTpuBaeTca obCy:AeHWe M obmeH MHbopmauuen o

- 800 BO3MOMKHbIX pOpMaTax COTPyAHMYECTBA C STOM OpraHu3aumen, a Takxe obcyxaeHne
795 NpoeKTOB HAaLMOHANLHOTO WM TPAHCHALMOHA/NLHOTO XapakTepa. YKpauHa WieT Te
BO3MOXHble dopMbl coTpyaHuyecTBa ¢ TC TAKOro xapakTtepa M TaKOro YpOBHA,
KpeauTHbIE CTAaBKM Ha MEXBaHKe KoTopble ©Obl He co3gaBann npobnem B XoAe COTPyAHWYECTBa C  Apyrumu
60 obbeanHeHnmammn (3+1). TakK oH pobaswn, 4uto neperosopbl ¢ PP no cratycy
——KIEVON Index ——KIEVIm Index v
- R HabnwaaTtena B TC u no ykpanHckon IMC He cBA3aHbl, NPOABMIraloTCA NapaaieNbHo.
YTo KacaeTca aHeperTMYeckoro Bomnpoca, To Kak coobwmn KommepcaHT, oueHKa 'TC
YKpauHbl nposeaeHa. OcTaeTca AuLb NPUHATbL 3aKOH O NpuBaTM3auum Hadrtorasa u

%0 P ero [J0YepHUX CTPYKTyp, Nocne 4ero nocnegyet cosgaHue CIM ¢ lasnpomom u
2 % nocneayioLLee CHUKEHUE UMMOPTHOM CTOMMOCTY rasa 418 YKpauHbl.
“wd VW=
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MupoBble TOBapHble U Ba/llOTHbIE PbIHKK

UHAeKC Llenwa DTD,% MTD,% YTD,%
3on0T0 1395 0.59 -555 -16.67
Hedrb (L.Sweet) 94 0.00 0.50 0.5
EUR/USD 1.29 0.09 -173 -210
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APT-KAMUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI

28.05.2013

ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK 32ABOK MN3MeHeHUA LeH aKkLmi [OH. 06m (3M)
Tukep HasBaHue Liewa, rpH g;(.)gsm, 14 1M CHI.  12M ﬁm ﬁ:ﬁc 000$ 000 wr.
UNAF YKpHedTb 116 55 -1.0% 2% -4% -42% 785 2748 39 2.4
GLNG FanHadToras H/o, H/n, H/o, H/n, 3% -32% 0.09 0.18 0.0 0
UTLM YKpTenekom 0.14 0.3 H/A, 8% -17% -57%  0.12 0.37 0.7 45
MTBD Mocrobya, 21 0.0 27.4% 49%  -30% -59%  10.9 66.1 0.2 0.07
STIR Ctupon 115 0.1 1.6% 5% -16% -38%  10.1 20.7 1 0.7

[ Bawkw
BAVL Asanb PaiiddaiizeH 0.10 168 -0.2% 6% 20% -6% 0.06 0.13 41 3183
FORM BaHk Popym 0.6 0 -12.2% -4% 10% -46% 0.4 13 0.2 2.8
USCB YKpcoubaHk 0.12 51 -0.8% 2% -T% -37%  0.10 0.20 7 427
CEEN LleHTpaHepro 4.3 151 0.3% 8% -33% -19% 3.7 7.2 60 101
DNEN [HenpsHepro 194 0.7 -2.1% -T% -26% -71% 1474 662 2.0 0.08
DOEN [oHbaccaHepro 21.0 47 0.9% 7% -2% 1% 14.7 24.5 20 8
KREN KpbimaHepro 0.8 0 6.2% 22% 4% -45% 0.5 2.0 0.2 22
DNON [HenpobnaHepro 190.0 H/4 H/A, 12%  135%  -5% 58.8 1929 0.6 0.0
ZAEN 3anagsHepro 80 0 H/4 -T% -19% -34%  53.1 1285 0.3 0.0
ZHEN KutommpobnsHepro 0.6 0.1 -4.4% 8% -17% -30% 0.5 1.0 0.1 0.6
AZST A3oscranb 0.6 49 -0.8% 4% -21% -39% 0.5 1.2 20 267
ALMK Anyesckuit MK 0.04 92 0.7% 3% -19% -28%  0.04 0.07 10 1675
DMKD OMK [3ep>KMHCKOro 0.09 H/4, H/A, -1% -3% -37%  0.04 0.22 0.0 2
ENMZ EHakuesckuin M3 34 118 -1.0% 3% -13% -19% 274 48.3 8 2
MMKI MMK um. Unbnua 0.19 14 3.9% -1% -16% -16%  0.12 0.31 0.5 23
HRTR XapubI3ckuin T3 0.5 0.1 5.6% 9% -24% -58% 04 13 1.0 13
NVTR WHTepnaitn HMT3 0.2 0.0 5.2% 8% -11% -46% 0.1 0.6 0.1 6.7
CGOK LleHTpanbHbIl TOK 6.7 0.4 10.6% 10%  -4% -4% 3.9 7.6 13 15
PGOK Montasckuii FOK 8.6 0.0 7.9% -6% -18% -39% 7.6 15.8 0.8 0.7
SGOK CeBepHbiii TOK 7.6 29 11.7% 17% 1% -37% 5.7 12.3 6 6
SHCHZ LY "Mokposckoe" 0.50 1.7 -0.8% -9% -22% -60% 04 13 0.7 9
SHKD Waxra K. JoHb6acca 1.00 6 16.2% 8% -16% -14% 0.6 2.0 0.6 4.5

| Kokeoxwmor
AVDK ABpeesckuit KX3 31 110 -1.3% 6% -5% -5% 1.9 4.1 15 38
ALKZ AnueBCKKOKC 0.14 0.0 -0.7% 7% -5% -20%  0.05 0.23 0.2 14
YASK fAcnHoBCKMiA KX3 0.6 9 -2.3% -1% -18% -39% 05 1.1 1 19
AVTO YKpasTto 20 H/4 H/A, -5% 60% -54% 55 48.3 0.1 0.02
KVBZ KptokoBckuii BC3 239 0.2 -2.6% -4% 22% 38% 14.0 254 7 25
LTPL JlyraHckTennosos 1.7 1.7 0.7% 1% -10% -23% 1.3 2.3 0.6 3
KRAZ ABTOKpa3 0.03 0.3 17.4% 11%  -10% -53%  0.02 0.06 0.2 58
LUAZ NnyA3 0.05 0.1 -1.8% 0% 10% -76%  0.03 0.22 0.0 9
MSICH Mortop Cuu 2099 636 0.1% 6% -6% -9% 1714 2597 172 0.6
MZVM MapuynonbTaxmaLu 0.2 0.1 3.3% 21%  27% 46% 0.1 0.2 0.3 17.0
SMASH CMHIMO ®pyH3e 3.0 0.1 H/4 20%  98% 21% 0.7 3.9 0.76 2.14
SVGz CraxaHoBCKuit BC3 14 0.3 1.5% -1% -22% -56% 1.2 31 1 6
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 28.05.2013

ANHaMMKa YKPaUHCKUX aKL Ui

PbIHOK KOTUPOBOK MN3meHeHnA LieH akumi [H. 0bm (3M)
Tukep  Hassanue Lewa, rpH g;(')gs"" 1A IM  CHI. 12Mm ﬁm ﬁ:ﬁc 000$ 000 wr.
AZGM A3oBobemalu 7.50 H/4 H/4 0% 521%  610%  1.08 7.38 0.9 1.0
NITR WHTepnaiin HT3 1 H/4 H/4 -36%  -38%  -32% 1 6.2 0.5 2.23
DNSS [HenpocneucTanb 700 H/A, H/A, 0% -31% -46% 686 1678 0.3 0.00
DRMZ LpysKKOBCK Malll.3-4 1.8 H/A, H/A, 0% -1% -3% 1.0 19 0.5 2.1
DTRZ [OHenponetp-i T3 45.0 H/4 H/o 0% 277%  102%  10.9 44.3 0.2 0.03
ENMA JHepromawicnewcTaib 0.8 H/A, H/A, 0% 63% 37% 0.49 0.82 0.5 5
HAON XapbkoBoba3Hepro 1.0 35 83.4% 83% 87% -15% 0.5 1.3 0.1 0.9
HMBZ Ceer LLlaxtépa 0.27 3.0 -32.7%  -33%  -54%  -41%  0.00 0.57 0.2 5

KIEN KnesaHepro 12.0 H/4 H/4 41% 156%  177% 3.7 13.8 3.0 2.83
KSOD Kpbim coga 11 H/4 H/4 0% 9% -6% 0.49 1.15 0.2 23
NKMZ HoBokpamat. Maws-g, 4000 H/A, H/A, 0% 0% 4% 3453 4907 0.02 0.0000
SLAV MBK CnasyTnu 2.6 H/A, H/A, 4% 17% 16% 2.0 2.7 0.1 0.3
SNEM HacocaHepromatu 1.8 H/A, H/A, 0% 21% -43% 1.4 2.9 H/A, H/o,
SUNI CaH UHBeB YKkpauHa 0.39 H/4 H/4 0% 117%  173%  0.13 0.38 0.1 3
TATM Typ6oatom 3.2 H/A, H/A 0% -1% -23% 0.8 7.4 1.1 3
UROS YKppoc 1.0 H/A H/A 0% 4% 24% 0.8 1.0 H/A H/4,
ZACO 3anopoKKoKC 15 H/ A, H/ A, -40% 0% 28% 0.3 2.8 0.4 1.8
ZATR 3TP 25 H/ A, H/A, 19% 22% 82% 11 25 0.8 29
ZPST 3anoposKcTanb 15 H/A, H/A, 0% -22% -61% 1.3 5.2 0.2 0.8

3apy6exxHble 6UpKu M3meHeHUA LeH aKkumi OH. 0bm (3M)

Tukep HassaHue Tek. LleHa g,;(.)gGM, 14 im CH.Ir. 12m ]“'nzm_ ]MZ::I(; 000$ 000 wr.
AGTPW  Agroton PLN 3.0 157.0 7.8% 28% -70%  -66% 1.1 13.9 238 221
AST PW Astarta PLN 56.6 3.0 -1.7% 13% 3% 13% 44.2 74.9 296 17
AVGR LI Avangard $9.5 H/A, 0.0% 12% -16% -16% 7.3 12.0 411 49
FXPOLN  Ferrexpo GBp 170 H/4 0.0% -5% -32%  -17% 138.7 2966 9302 3341
CLE PW Coal Energy PLN 4.2 9.6 -5.8% 8% -56%  -78% 2.7 19.9 20 14
IMC PW IMC PLN 11.8 0.8 -1.4% -10%  -28% 21% 9.3 17.4 16 4.0
JKXLN JKX Oil&Gas GBp 56 H/A, 0.0% 17%  -27% -48% 55.0 1258 206 192
KER PW Kernel Holding PLN 57.5 5154 2.9% 13% -14%  12% 47.3 76.0 3012 168
KSGPW  KSG PLN 8.6 8 -0.2% -6% -26%  -53% 8.1 19.2 41 13
MHPC LI MHP $18.0 H/A, 0.0% -3% 15% 62% 10.0 19.9 1524 84
MLK PW Milkiland PLN 10.3 33.6 2.0% -2% -29% -36% 10.1 18.9 8 2.2
OVOPW  Ovostar PLN 85 1.41 -1.8% -1% -5% 7% 76.0 109.0 4 0.1
RPT LN Regal Petroleum GBp 22.3 H/4 0.0% -15%  -34%  -1% 1350 4150 10 25
SGRPW  Sadovaya Group PLN 1.1 8 -1.7% 13% -45% -71% 0.9 4.9 51 120
WESPW  Westa PLN 0.7 20 -5.7% -T% -11% -60% 0.4 1.8 42 184
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 28.05.2013

OueHoYHble KO3 PUUUEHTDI

YKpauHckasa bupxa EV/S EV/EBITDA P/E
;aprlr. Ancaiig Jara PekomeHp,
UNAF 116 771 5 H/A H/A asr-12 MepecmoTp 03 05 04 1.7 1.2 12 2.8 2.3 2.1
UTLM 0.14 310 7 H/A H/4 okT-11 MepecmoTp 0.8 - - 3.1 - - oTp - -
MTBD 21 15 27 H/A, H/A, H/o, MpuocTaH 15 - - oTp - - oTp - -
STIR 11.5 38 9 H/A, H/A, H/n, MpuocTtaH H/p - - H/o - - H/o, - -
s |
BAVL 0.10 384 4 H/A H/A H/4 MepecmoTp H/oa - - H/a - - 5.1 - -
UsCB 0.12 189 4 H/A, H/A, H/o, MepecmoTp H/g - - H/o - - 4.4 - -
CEEN 4.3 195 21 11.2 159% anp-13 Mokynatb 03 03 02 54 2.5 2.0 442 2.8 1.9
DOEN 21.0 61 14 83 295% asr-12 Mokynatb 02 02 02 48 18 16 oTp 1.6 1.2
AZST 0.6 305 4 H/4 H/4 ceH-12 MepecmoTp 01 01 01 omp 206 31 oTp otp  oTp
ALMK 0.04 138.7 4 H/A H/A ceH-12 MepecmoTp 04 06 08 70 129 109 338 549 5.7
ENMZ 34 435 9 H/A H/A n/a MepecmoTp 00 00 omp orp o1p 0.7 14 oTp  oOTp
HRTR 0.5 1715 2 H/A, H/A, n/a MpuocTtaH 03 - - 15 - - 1.7 - -
PGOK 8.6 202 3 H/A H/A okT-11 MpuocraH 04 - - 1.0 - - 0.7 - -
CGOK 6.7 963 0.5 H/A H/A, n/a MepecmoTp 12 - - 1.9 - - 3.0 - -
SGOK 7.6 2149 0.6 147 93% map-13 Mokynatb 12 15 15 19 H/A, 0.0 2.7 00 00
[ Kokcoxwmer
AVDK 3.1 75.0 9 H/A H/A nioH-12 MepecmoTp 0.0 00 0.0 11.7 15 1.0 oTp otp 7.4
ALKZ 0.14 53.0 2 H/A H/A okT-11 MepecmoTp 01 - - 6.2 - - oTp -
YASK 0.6 18.7 9 H/4 H/4 tbes-12 MepecmoTp 02 02 01 44 3.0 2.2 2.1 14 0.8
AVTO 20 155 14 159.6  698% H/4 Cn.Mokynats 0.2 0.2 01 378 20 13 1.0 11 0.8
AZGM 7.5 42.8 3 H/A H/4 n/a bes oueHKu 01 02 02 13 >100 7.7 0.5 otp 129
KvBZ 23.9 3366 5 39.5 65% nek-12 MokynaTtb 04 03 04 26 33 4.2 3.9 4.9 6.3
LTPL 1.7 45.7 24 6.58 288% nek-12 MokynaTtb 02 02 01 31 1.9 1.3 5.1 35 1.8
LUAZ 0.05 27.0 11 H/A H/4 n/a MepecmoTp 08 08 0.7 106 123 10.0 otp oTp  oOTp
MSICH 2099 535 24 5880 180% map-12 Mokynatb 07 06 06 18 15 14 32 2.2 2.0
NKMZ 4000 108 14 H/A, H/A, okT-11 Be3 oueHKn otp - - otp - - 5.1 - -
SMASH 3.0 26.1 3 3.9 31% okt-11 Be3 oueHKM 06 - - 7.3 - - >100 - -
SNEM 18 6.6 16 H/A H/A H/4 MpuocraH 00 - - 0.3 - - 0.5 - -
SVGZ 1.37 38.0 8 3.0 118% nek-12 Mokynatb 01 02 02 13 16.3 4.1 19 otp 54
ZATR 25 6774 14 H/A, H/n, H/n, MpuoctaH 1.9 - - 5.1 - - 5.9 - -
SLAV 2.6 3259 3 4.48 2% asr-12 Mokynatb 07 05 05 28 2.7 25 6.5 7.4 5.9
SUNI 0.39 4512 2 0.42 10% asr-12 [Lepxatb 09 08 07 62 6.9 5.8 218 270 156

OueHkKa Apt Kanutan
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 28.05.2013

OueHoYHble KO3 PUUUEHTDI

3apyb6exHble 6upu EV/S EV/EBITDA P/E
3aKpbIT.

AGT PW PLN 3 20 45 H/A, H/o, okT-11 Be3 oueHKkun 0.9 - - 3.6 - - 14 - -
AST PW PLN 57 435 37 H/ A, H/A Hos-11  Mepecmotp 18 - - 38 - - 3.0 - -
AVGR LI $9.5 607 23 19.5 105% anp-12  Cn.Mokyn 12 13 10 28 29 25 31 28 31
FXPO LN GBp 170 1515 w/p 2772 63% map-13  Mokynatb 0.9 14 14 20 48 50 27 71 6.7
JKXLN GBp 56 146 H/o  H/A H/A, n/a Be3 oueHKn - - - - - - - - -
KER PW PLN 58 1411 62 64.2 12% maii-12  [lepxatb 09 10 08 55 69 52 6.2 78 57

MHPC LI $18.0 1905 35 225 25% map-12  Mokynatb 22 21 16 6.7 56 50 73 6.2 56
MLK PW PLN 10 99 22 25.7 149% mait-12  MokynaTb 0.4 0.4 0.4 3.6 3.2 2.7 4.8 5.7 4.1
RPT LN GBp 22 108 H/o  H/A H/o, n/a Be3 oueHKun - - - - - - - - -

*-B Ba/IlOTE YKA3aHHOM B KOJIOHKe "3aKpbIT."

Mokpbitne be3 OueHKn EV/S EV/EBITDA P/E
;al(pbrr. - e

DNON 190.0 140 9.1 H/A H/4 - 01 - - 3.7 - - 257 - -
DNSS 700 92 10.0 H/m H/o - 03 - - 6.0 - - >100 - -
DRMZ 1.8 45 13.0 H/g H/4 - 04 - - 24 - - 2.0 - -
FORM 0.6 41 4.0 H/o, H/A, - H/go - - H/o - - oTp - -
HMBZ 0.3 11 22.0 H/p H/4, - otp - - otp - - 14 - -
KIEN 12.0 159 9.3 H/A H/4 - 0.1 - - otp - - oTp - -
KREN 0.8 18 8.7 H/4 H/A, - 01 - - 2.6 - - 4.3 - -
MzZVM 0.2 6.4 15.7 H/p H/A, - 13 - - 111 - - oTp - -
NVTR 0.2 5 7.4 H/A H/4 - 0.1 - - 3.6 - - oTp - -
SHCHzZ 0.5 52 H/a  H/4 H/4 - 0.2 - - 0.7 - - 34 - -
SHKD 1.0 41 5.4 H/4 H/A, - 0.7 - - 20 - - 2.7 - -
TATM 3.2 166 9.5 H/ A, H/4 - 0.7 - - 1.7 - - 31 - -
KSOD 1.1 29 10.0 /g H/A, - 0.2 - - 6.5 - - oTp - -
ZACO 15 22 7.2 H/4, H/A, - 0.0 - - otp - - oTp - -

OueHKa Apt Kanutan

MpuHUMN onpeaeneHnA MHBECTULMOHHOIO PerTUHra
MHBECTULMOHHbBIN PEeNTUHT oTobparkaeT oXugaHus aHanutukos UM «APT KAMWUTA/I» oTHOCUTENbHO OyAyliero pocta CTOMMOCTM aKLMiA
3MUTEHTa cneayrowmm obpasom:

PekommeHpauma MNMoteHuunan

MOKYMATb >20%
OEPXATb 5%-20%
MPOJABATbH <5%

Mbl pekomeHAyem MNpoAaBaTb aKUMKU C MOJIOKWUTENIbHOW [AOXOAHOCTbIO A0 5%, MOCKONbKY CyLecTBylOT Aeno3uTbl M obauraumun c
abdeKTMBHOM BHYTpeHHel aAoxopHocTbio Ao 10%. B cuny Toro, 4to akuum ABnAaloTcA 6onee PUCKOBLIMM AKTMBaAMW, YeM [ONTOBble
WMHCTPYMEHTbI, MPU OAMHAKOBOM AOXOAHOCTU HUXKe 5% Ha rof, npeArnodTeHne HYKHO OTAATb J0/T0BbIM MHCTPYMEHTaM peduHaHCPOBaHMA,
a KanuTtasibHble aKTUBbI, COOTBETCTBEHHO, NPOAAaBaTb. OXMAaeMblil MOTEHLMAN POCTa MOXKET KoNebaTbCA B 3aBUCUMOCTU OT ABUMKEHUA LLEHbI
W BONATU/IbHOCTU PbIHKa. Takue KonebaHusa gonyctumbl v 6yayT NPUBOAUTL K M3MEHEHUIO PEKOMEHZALMI MO KOHKPETHbIM Bymaram. Kpome
TOro, Mbl Ucnonbsyem pekomeHgaunio CNEKY/IATUBHAA MOKYIMKA, KoTopas npuvcBavBaeTcs SMUTEHTAM MOBbILWEHHON PUCKOBAHHOCTU. K
KPUTEPUAM MOBbILEHHOW PUCKOBAHHOCTM Mbl OTHOCMM BO3MOXHOCTb PE3KOro yxyAweHna ¢UHAHCOBOrO COCTOAHUA ISMUTEHTA,
CYLeCTBEHHOE pasNnuMe Mexay pPasHbIMW BUAAMM OLEHOK CTOMMOCTM SMUTEHTA W HU3KUI IKCMEPTHbIN PENTUHT, onpeaenaemblii
OTBETCTBEHHbIM aHA/IMTUKOM.
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APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbiHKA YKPauHbI 28.05.2013

PerpeccnoHHbi AHanus UX

OnHamuka c Hayana 2012r., % CpaBHuTenbHble KO3pPULMEHTbI
P/E P/S
UX-10 UHaekc CrpaHa 11 12 11 12
RTS -9 S&P 500 CLUA 14.98 13.47 149 142
- STOXX-50 Espona 12.03 10.72 079 077
i New Eur Blue Chip  Espona 11.34 10.54 080 079
Bovespa -7 Nikkei AnoHua 20.02 18.37 074 071
MICEX -7 FTSE Benukobp  12.30 11.22 101 098
DAX FepmaHua  12.31 10.90 0.69 0.67
Prague -6 MepauaHa no passutbim ctpaHar  12.30 11.06 0.79 0.78
New Eur Blue... -3 MSCI EM 10.94 9.83 058 055
MSCIEM -3 SHComp KuTait 10.00 8.93 087 079
MICEX Poccua 5.22 5.09 070  0.67
WG 0 RTS Poccua 521 5.08 070 067
SHComp 2 Bovespa Bpasuaus 13.20 10.20 0.99 0.91
STOXX-50 6 WIG MonbLwa 13.42 12.26 0.81 0.80
Prague Yexua 12.26 10.75 1.04  0.99
World 8 MepuaHa o passusatowumen ¢ 10.94 9.83 081  0.79
S&P500 16 PFTS YKpanHa 2.89 2.05 019 018
o UX YKpaunHa 3.49 2.34 0.14 0.13
Nikkei 8 Meamaa no VkpauHe 3.19 2.19 017 0.5
20 0 20 40 60 MoTeHwMan pocTa K passuT. cTpa 285% 404% 380%  408%
MoTeHumMan pocTa K passms. ctpa  243% 348% 392%  412%
PerpeccuoHHbIi aHanu3 uHaekca UX
- 0% Kkceli AH (iueHKo: [UCKOHT MHAOEK X K cnpas MBOM
i v VB mporios o Apemmn (ml) Anekceli dpeliyeHko: [uUCKO pekca U cnpasegn vo y
2800 - “a ot 4oy PErPECCMOHHOMY 3HAYeHMIO MPEKPaTUA POCT, MPOAO/IKABLIMIACA C
2500 ] '.""""-"""f""x.--"" asrycta 2011. Mocne noHuXKeHUA KpeauTHoro peiTuHra CLUA u
G -20%  peueccun B EBpO30He, K 25 OKTAGpA 2012 AUCKOHT Aowen Ao
2200 -30% oTmeTKn 70% nocne 3HauyeHus B 15%, KoTopoe 6bIN10 AOCTUTHYTO
netom 2011. MNocneaHue yeTblpe MecsAUa AUCKOHT Konebancsa B
1900 - -40% 0
npeaenax 65-70%, nogasan nepsble NPU3HaKM cTtabunmsaumm UX.
1600 - 50%  JanbHeilwaa AMHaAMMKa MHAEKCa W COOTBETCTBYIOLlEe 3HauyeHue
”an\_\ OUCKOHTa 6yayT BO MHOMOM 3aBMCETb OT BHYTPEHHWUX (aKTopos,
1300 -] P -60%
¥ W TaKMX Kak BO3MOXHOCTb cornaweHua ¢ MB® nan anstepHaTMBHOro
1000 - I v ‘LJ"\- M N\ i m -T0% cornawenus no I'TC c Poccueir. B KOHEYHOM MUTOre, OKOHYATE/IbHbIN
200 Pemna (AncKoHM 96 \\-\.v-)‘- 80% BO3BpaT nHAaekca UX K cnpaBed/iMBoOi CTOMMOCTM ByAeT cBA3aH Co
T T T T T - 0

CHUXKeHnem GOHA0BbIX PUCKOB Ha NOMPAHUYHbLIX PbIHKAX, KOTOPOMY
6yayT cnocobcTBoBaTh Mepbl ®PC Mo CTUMYANMPOBAHUIO SKOHOMUKM,
HOBbIM payHZA KOTOPbIX CTapToBan B aBrycte 2012.

WIOH  aBr OKT AeK beB  anp

PerpeccuoHHbIi aHasn3 No3BONAET OTCAEAUTH 3aBUCMMOCTb MHAEKca UX OT $haKTopoB, BAUAIOWMX HA €ro AUHAMUKY W BbIAEUTbL YYaCTKK, rAe U3MEHEeHUs
pbIHKa 3HAYMTENbHO OTK/OHAIOTCA OT UCTOPUYECKUX 3aBUcUMOCTei. Cpeay GaAKTOPOB, BAUAIOWMX HA AMHAMUKY MHAeKca UX, Mbl BbIAEIVMAN UHAEKCbI
aHanoros (EBpona, Poccvs v passuBatoLLmecs CTPaHbl) U NoKasaTeslb KPeAUTHOTO pucka YKpawHbl. B pesynbTaTe perpeccMoHHOro aHanusa 3a nociefHve
nATb neT 6bila yCTaHOB/AEHA BbLICOKAA CTaTUCTMYECKas 3aBUCMMOCTb OT BCeX Mepeync/ieHHbix $akTopoB, YTO MO3BOAAET BbIYUCAATL CNpaBes/iMBoe
perpeccMoHHoe 3HaYeHue UHAEKCa U TeM CamMbIM NPOrHO3MPOBATh TEHAEHLUN B ABUKEHUU UHAEKCA OTHOCUTEIbHO MMUPOBbIX MJIOLWAZ0K.

FX - Tno6anbHbiil BaNOTHDbIM PbIHOK
Kommernmapudi: Jlydwme aHanUTUKKM Forex oXupatoT pocTa Kypca

86 Dollar Index EUR Curncy 135 ponnapa 8 2013 roay, HecmoTps Ha peanusaumio QE3 B CLLUA. Mo
84 - utoram QE1 $ nHaekc ICE ynan Ha 4,6%, QE2 - Ha 3,9%. 3a 31 aga
L 1.30 payHAa KonuyecTBeHHoOro cmaryeHns ®PC Bavna B 6aHKOBCKYIO
82 - y v cuctemy $2,3 TpaiH. Ho ceituac aKcnepTbl NONaratoT, 4To CNpoc Ha $
KaK OCHOBHYIO pe3epBHYI0 BanlOTy MuMpa nepeBecuT NocaencrTsus
80 r 125 QE3. Mpu 3TOM OHM OXWMAAOT yKpenneHua Hauygantotbl CLUA
6aunxke K Hayany 2013 roga, Toraa Kak IV KBapTan Bce ele MoXKeT

78 . . . 1.20 NPOWTN NoA, 3HAaKOM POCTa eBpo.

19-Feb 19-Mar 19-Apr 19-May
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APT-KAMNUTAN ExXeaHeBHbIM 0630p GOHA0BOIO pbiHKa YKpauHbI 28.05.2013

MakKpo3KkoHomuueckue NoKasarenu

lfopoBble TeHAEeHUUN 2005 2006 2007 2008 2009 2010 2011
JKOHOMMYECKas aKTUBHOCTb
BBN, % r/r 2.7 7.3 7.9 2.3 -14.8 4.1 5.2
HomwuHanbHbIM BB, Smapa. 86 108 143 180 117 135 164
MB® BBM/a.H.** (Hom), S 1843 2319 3090 3924 2200 2942 3575
BB BBM/a.H.** (MNC), S 5583 6228 6 959 7313 6373 6721 7198
MpomnoussoacTso, % r/r 3.1 6.2 10.2 -3.1 -21.9 11 7.3
CenbcKoe x03AaicTBo, % r/r 0.1 25 -6.5 17.1 -1.8 -1.5 17.5
KanuTanbHble uHesectuumnn, % r/r 9.3 25.2 319 0.7 -31.3 6.9 22.4
Po3HunuHas Toprosns, % r/r 23.0 25.3 29.3 179 -20.6 7.8 13.7
3apnnatbl, % r/r 20.3 18.3 125 6.3 -9.2 10.2 8.7
bespaboTtuua, MON, % 7.8 7.4 6.9 6.9 9.6 8.8 8.6
MwupoBble peiTUHIU
BB Doing Business Index 124 128 139 145 142 149 152
B3® Global Competitiveness 68 78 69 73 72 89 82
MB® BBMN/a.H.** (MNC), peittuHr 114 113 113 112 117 106 103
Moody's/S&P/Fitch B1/BB/BB- B1/BB/BB- B1/BB/BB- B1/BB/B+ B2/B+/B B2/B/B B2/B+/B
LieHbl
WML, (notpebnexue), % aek/aek. 10.3 11.6 16.6 22.3 12.3 9.1 4.6
WML (notpebnenue), % r/r. 135 9.1 12.8 25.2 15.9 9.4 8.0
UM (npouseog.), % nek/aex 9.5 14.1 23.3 23.0 14.3 18.7 14.2
nun (npowuseoga,), % r/r 16.7 9.6 19.5 35.5 6.5 20.9 19.0
MnatexHbli 6anaHc
Mnates. 6anaHc, Smapa. -0.2 -0.1 0.4 -0.6 -0.4 5.0 -2.5
Tekywwmii cuet, SmMnpa, 2.5 -1.6 -5.3 -12.8 -1.7 -3.0 -9.3
TeRrywmii cuet, % BBM 2.9 -15 -3.7 -7.1 -15 -2.2 -5.7
Toprosblit 6anaHc, Smnpa. 0.7 -3.1 -8.2 -14.4 -2.0 -4.0 -9.2
KcnopT, SmApa,. 44.4 50.2 64.0 85.6 54.3 69.3 88.8
MmnopT, SMapa. 43.7 53.3 72.2 100.0 56.2 73.2 98.0
duHaHCOoBbIN cueT, SMnpa, -2.7 15 5.7 12.2 1.4 8.0 6.8
K, Smnpa,. 75 5.7 9.2 9.9 4.7 5.8 6.6
nnK, % BBIM. 9.1 5.2 6.9 6.1 4.1 4.7 4.0
FocypapcrBeHHble GUHAHCDI
Ledvuut rocbrogxeTa, % ot BB -1.8 -0.7 -1.1 -15 -4.1 -6.0 -1.7
locponr, % BB 18.0 14.8 12.3 13.7 34.0 40.2 36.2
Tocaonr, Smnpa. 155 16.0 17.6 24.6 39.8 54.3 59.2
BHyTpeHHuI rocaonr, Smapa. 3.8 33 3.7 6.1 13.2 19.6 211
BHewwHui rocaonr, Smapa. 11.7 12.7 139 185 26.6 34.7 38.1
BHeLHW1 Banosoit gonr, Smnpa. 39.6 54.5 80.0 101.7 103.4 117.3 126
PesepBsbl, SMapa,. 19.4 22.4 325 315 26.5 34.6 31.2
PesepBbl, % BHeLWHWI fgonr 59.7 43.7 41.9 32.6 25.6 29.6 24.8
Pesepsbl, MecaLpbl UMNopTa 5.1 4.8 5.1 35 5.0 5.2 4.4
BanloTHbIN Kypc
['pH./S HBY, K.n. 5.0 5.0 5.0 1.7 8.0 7.6 8.0

* - npoeHo3 Apm Kanumasn, ** - Ha dywy HaceneHus
McTouHuk: Foccrtat, HBY, BB, Apt Kanutan

I'paduK BbIXoAa ekemecAYHON MaKPO3KOHOMUYECKOI CTaTUCTUKM :

Yucno mecaua MNapametp

05-07 NHdsALmMA (33 npownblii mecsay, )

07-11 OtueT HBY 0 BaNlOTHOM pbIHKe (33 NpoLwblit Mecaw,)

12-14 BHeLwHAs Toproeas (3a nosanpoLwnbiii mecaw,)

14-15 MHAEKC po3HUYHOro ToBapoobopoTa (3a npownbiii mecaw)

15 KanutanbHble MHBECTULMM 33 KBapTan (3a No3anpoLublii mecau,)
15-17 MHAEKC NPOMBILINEHHOTO NPOU3BOACTBA (33 NPOLUbIM MecaL,)
20-29 MoTpebuTtenbckme HacTpoeHUA (3a NPOLWbIA MecaL)

23-30 MnaTexHbI 6anaHc (3a npownbi mecau,)

25-30 Foczonr (3a npownbiit mecau)

25-28 MHAEKC peanbHblx 3apnaart (3a NpoLwwiblii mecaw,)
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APT-KANUTAN ExkeaHeBHbI 0630p GOHA0BOIO pbiHKA YKpauHbI

CobpaHuna AKunoHepoB u [lusngeHabl

Co6paHua AKumoHepos 2013 (40 cambiX AMKBUAHDIX SMUTEHTOB),
durHaHcoBble NoKasaTenu (MAH.rpH.) U AMBUAEHAbI

naTta Hepacn. [Oueuna,. Oueung. [Oata

OTCeYK npuo. rpH/aku*  noxo4.  OTCEuk.
DOEN 20.03.  14.03.  Donetsk 420 31 -28 n/a 0.39 2.0% 21.03. 1951
CEEN 21.03. 15.03.  Kyiv 1448 234 35 564% 0.19 4.8% 22.03. 3.986
MTBD 28.03. 22.03.  Kyiv -97 -57 -58 -2% - - - 14
MSICH  28.03. 22.03.  Zaporozhie 7333 1619 1344 20% 10 0.5% 8.04 1971
ENMZ 29.03.  25.03.  Enakievo -216 69 249 -12% - - - 325
HRTR 09.04. 03.04. Khartsizsk 313 273 788 -65% - - - 0.4915
DGRM  09.04. 03.04. Donetsk 159 160 43 272% - - - 0.755
STIR 10.04. 04.04.  Gorlovka -2 245 -2245 -350 542% - - - 10.85
LTPL 11.04.  05.04.  Lugansk 559 56 72 -22% - - - 1.68
FORM 15.04.  09.04.  Kyiv -4 594 4.3 =777 n/a - - - 0.595
MZVM  16.04. 10.04.  Mariupol -66 55 -61 n/a - - - 0.1281
SMASH 16.04. 10.04.  Sumy 371 246 0.4 68704% - - - 2.498
SUNI 16.04.  10.04.  Kyiv 1311 200 165 21% 0.021 12.0% - 0.175
DNON 17.04. 11.04.  Dnepro-vsk 1386 172 43 296% 8.6 5.7% - 150
SHKD 17.04.  26.02.  Kirovske 470 58 122 -52% - - - 0.922
CGOK 18.04. 12.04. K.Rog 1630 770 2599  -70% - - - 6.1
SGOK 18.04. 12.04. K.Rog 4957 3534 6249 -43% - - - 6.483
KVBZ 18.04. 12.04.  Kremenchug n/a 771 642 20% 3.40 13.6% - 25
DNEN 18.04. 12.04.  Zaporozhie 1063 939 286 228% 47.2 22.8% - 206.9
AZGM 19.04. 15.04.  Mariupol -349 -97 702 n/a - - - 7.5
KIEN 22.04. 16.04.  Kyiv 741 2375 -1196 n/a 6.58 774% - 8.5
NITR 23.04. 17.04.  Dnepro-vsk 1702 46 -27 n/a - - - 2
UsCB 23.04. 17.04.  Kyiv 192 15 347 -96% - - - 0.1185
AVDK 24.04. 18.04.  Avdeevka 2390 -1110 -258 330% - - - 2.955
SNEM 24.04. 18.04. Sumy 298 69 94 -27% - - - 2.8
ZAEN 24.04.  26.02.  Lviv 49 22.1 80 -12% 0.52 0.6% - 85.8
SHCHZ  24.04. 18.04. Udachna 1571 382 122 214% - - - 0.55
NVTR 25.04. 19.04.  Novomo-vsk 237 10 -63 n/a - - - 0.1849
ALKZ 25.04. 19.04.  Alchevsk 450 3.7 -17 n/a - - - 0.134
AZST 25.04. 19.04.  Mariupol 5453 -2695 -508 431% - - - 0.571
YASK 25.04. 19.04.  Makeevka 1019 88 120 -27% - - - 0.562
PGOK 25.04. 21.04.  Komsomolsk 4278 432 2137  -80% - - - 9.18
SVGZ 25.04. 19.04.  Stahkanov 516 4.7 160 -97% - - - 1.381
UTLM 25.04. 19.04.  Kyiv -2 803 367 -137 n/a - - - 0.125
BAVL 25.04. 19.04.  Kyiv 750 319 31 942% - - - 0.0982
AVTO 25.04. 19.04.  Kyiv 2281 182 128 42% - - - 21
ALMK 26.04.  22.04.  Alchevsk -3166 -1028 291 n/a - - - 0.0426
SLAV 26.04. 22.04.  Zaporozhie 1542 513 483 6% - - - 2.3
KREN 26.04. 22.04.  Simpheropol 105 -160 33 n/a - - - 0.687
LUAZ 29.04.  23.04.  Kyiv -974 -323 -5.9 5381% - - - 0.0499

* - MporHo3 ApT KanuTan BblgesieH KPpacHbIM LBETOM
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APT-KAMUTAN

ExkeaHeBHbIN 0630p $OHA0BOrO PbiHKA YKpauHbI

'padukun Muposbix PbiHKOB
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A« IrTCapi

AOENAPTAMEHT MO TOProBbIM
OMNEPALMAM M NPOJAXKAM

PykoBoauTenb genaprameHTa no
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npoAakam

KoHcTaHTuH WnnuH
PykoBoauTenb HanpasaeHUA No
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HwHa ba3apoBsa

Cneymanuct
no paboTe ¢ YaCTHbIMU KNMEHTaMK
PomaH Ycos

PykoBoauTe/ib HanpasieHus
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AHAIUTUYECKUIA
DENAPTAMEHT

PykoBoautenb
aHa/INTUYECKOro
nenapTameHTa
Uropb MytTnnuH

CTaplunii aHanuTuK:
MawurHocTpoeHue
Anekceii AHApeWYEeHKO

CTapLimnii aHaNUTUK:
MeTtannyprua
AOmutpuii NleHga
Crapwuii aHaNnTUK:
MoTpeb. cektop, TMT
AHgapeii Natnora

Pepaktop
MNasen Wocrak

is@artcapital.ua
+380 44 49051 85

lysyuk@artcapital.ua

research@artcapital.ua
+380 44 49051 85

putilin@artcapital.ua

andriychenko@artcapital.ua

lenda@artcapital.ua

patiota@artcapital.ua

shostak@artcapital.ua
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