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HoBocTH pbiHKa

AKuMH
B cpeay akumuit 0Te4ECTBEHHbIX SMUTEHTOB 3aKOHUMAM AEHb CMELLaHHOM
AMHaMunkoi. ToproBasi ceccusi npoxoauaa 6e3  cylleCTBEHHOM

AKTUBHOCTU, YUCAO CAEAOK C «TOAYObIMU GULLIKAMU» OBIAO 3aMETHO HUXE
06bI4HOr0. MHAEKC YB 3aKpbIACS AWLLb CUMBOAMYECKMM POCTOM Ha 0,1%,
OCTaBLUMCb Ha TOM Xe ypoBHe B 850 NyHKTOB. AyyLle pbiIHKa CMOTPEAUCH
6ymarn «EHakMeBCKOro MeT3aBOAa», KOTOpble MoAopoXaan Ha 2,1%.
XyXe pblHKa BbITASAEAM aKUMM OaHKOBCKOTO CEKTopa, KOTUPOBKM
«PaiidpopaiseH baHka ABanb» 1 «YKpcoubaHka» npoBasnAMcb Ha 1,3%.
B akumax BTOPOro aleAroHa HEOXMAQHHO MHOMO CAEAOK HabAOAAAOCH
no akumam «MapuynoAbTsSXKMaLL», KOTUPOBKU SMUTEHTA MOAHSIAMCH Ha
6,7% Ha 06bEME TOProB 0KOAO 670 ThbIC MPH.

BHEWHNN GOH Ha OTKPbITUM CEFOAHSALLIHMX TOProB CKAAAbIBaeTCA
HeraTMBHbIA. Topru Ha ¢oHAOBbLIX Brpxax CLLUA B cpeay 3aBepLUMAWUCH
CHUXEHMEM OCHOBHbIX MHAEKCOB Ha 0,8%, UTO CTaAO YXXe TPETbMM NOAPAA
AHeM naaeHus. MNpu atom, Dow Jones onycTUACSA HUXE MCUXOAOTMUYECKON
otmeTkn B 15 000 nyHkTOB. Cpean eBPONENCKUX MHAEKCOB AMAEPOM
napeHua ctan Hemeukui uHaekc DAX ¢ pesyabtatom «MuHyc» 0,9%.
CeropHsi pbtouepcbl Ha S&P500 TepstoT yxxe 6onee 1%. HoBasi nopuusi
HeraTvBa nocTynuaa ot BcemupHoro baHka KOTOPbIM MOHU3WA MPOrHO3
pocTa MMPOBOM 3KOHOMUKK Ha TEKYLLWI FOA.

EBponenckue BUPXKU CEroAHs OTKPLIAUCH PE3KMM MPOBAAOM GOHAOBbIX
nHanKaTopoB. MHaeke DAX no coctosiHmio Ha 10:30 yTpa notepsa noytu
2%.

M3 CTaTUCTUUECKUX AQHHDBIX CTOUT 06paTVITb BHUMaHWE Ha:

15:30 CLIA - TpeboBaHua no nocobuam. (Jobless claims, Initial
claims).

15:30 CLWA - Po3HuuHble npopaxu (Retail Sales).

LleHa nocaepHew 06bem ToproB,  Koanuectso
Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TpH CAENOK
Motop Cuy MSICH 2000.00 -0.2% 1.8 89
EHakueBCKUit MeT3aBoA ENMZ 35.58 2.1% 1.7 74
AoHbaccaHepro DOEN 21.530 1.7% 1.2 97
Aupepbl pocTa
XapubI3CKuit TpyOHbIN 3-p HRTR 0.61 11.2% 0.02 11
Mariupol Heavy Machine MZVM 0.2 6.7% 0.67 83
AcuHosckuin KX3 YASK 0.58 2.1% 0.08 13
Avpepbl napeHus
YkpcoubaHk uUsCB 0.12 -1.4% 0.25 86
PaindoanzeH baHk ABanb BAVL 0.10 -1.3% 1.01 98
A30BCTaAb AZST 0.61 -0.2% 1.18 102

OCHOBHbIe cobbITUA
HOBOCTU 3KOHOMUKHU

> YKpauHa noracuaa espoobanraunn-2003 Ha $1 MApA — MUHOUH

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 850.6 0.1% 3.2% -10.5%
PTC 1263.7 0.0% -11.6% -17.2%
WIG20 2481.6 -0.1% 6.1% -3.9%
MSCI EM 954.4 0.0% -9.2% -9.6%
S&P 500 1612.5 -0.8% -1.3% 15.0%
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C Havana

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

EMBI+Global 343.9 -1.8% 25.0% 26.9%
CDS 5Y UKR 738.2 3.7% 28.4% 18.1%
YkpanHa-23 88%  0.0p.p. 1.3 p.p. 1.3 p.p.
Hedrerasz-14 9.0% -0.3 p.p. 2.9 p.p. 1.4 p.p.
YkpanHa-20 8.7% -0.1p.p. 1.7 p.p. 1.5 p.p.
MpuBatbaHk-16 13.8% 0.0 p.p. 0.9 p.p. -1.5 p.p.

KYPC BAAIOT

C Havyana

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

usb 8.14 0.0% 0.4% 1.1%
EUR 10.86 0.3% 3.1% 1.7%
RUB 0.25 0.6% -2.3% -4.7%

CbIPbEBbIE PbIHKH

C Havana

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

MNwenunua, USD/ToHHa 305.5 0.0% -6.1% -12.3%
Cranb, USD/ToHHa 517.5 0.0% -4.2% 2.8%
He¢tb, USD/6appenb 103.5 0.5% -0.2% 3.4%
3onoto, USD/oz 1388.9 0.8% -4.1% 16.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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YKpauHa noracuna
eBpoobauraumumn-2003 Ha $1 mApa -
MuHduUH

AmMutpuii YypuH
d.churin@eavex.com.ua

HOBOCTb
NMHTEP®AKC-YKPAMHA - YkpauHa BOBpeMsi U B NOAHOM obbeme noracuaa
eBpoobAvraumu Ha $1 MApA, BbinyLleHHble B 2003 roay.

Kak roBoputcs B cooblueHnMn MuHUCTEpPCTBA GUHAHCOB Ha ero Beb-caiite B
cpeay, C y4eTOM MPOLIEHTHOW CTaBKM Mo obAauraumsam 7,65% ropoBbix obuias
cymMMa BbInAaThbl coctaBuaa $1038,25 MAH.

CoraacHo paHHbIM [0CKa3HauvencTBa, C Hayana roaa no 3 MIOHS roCyAapPCTBEHHbIE
3auMcTBOBaHMKA coctaBuAn 70,96 MAPA FPH (B TOM YUCAe BHYTpPeHHMe 52,98
MAPA TPH) NPU NAGHE Ha NATb MecAUeB 77,71 MAPA FPH, Ha WECTb MECALEB -
83,3 MApA TpH.

B cuet 06CAyXMBaHWA AOAra 3a 3TOT NeproA HBbino HanpaBAeHo 12,08 MApA rpH
(8,34 MApA rpH) npu NAaHe 13,22 MAPA IpH 1 15,88 MAPA rPH COOTBETCTBEHHO
Ha NSTb M WECTb MEeCSALEB, B CYET NoraweHus - 26,84 MApA rpH (15,26 mapA
rPH) NpY NAaHe Ha NATb MecaueB 31,66 MApA rpH, wectb - 40,34 MApA TpH.

YKpanHa, COrAaCHO CPEeAHECPOYHOW CTpaTerny ynpaBA€HWS TFOCAOATOM Ha
2013-2015 rT., B TEKYLLEM TOAY NMAAHUPYET YBEAUUUTb FOC3aMMCTBOBAHUA Ha
31,7% - po 135,5 MAPA TPH C AOAEW BHYTPEHHMWX B 68,6%.

KabMWH NporHosupyeTt, 4to obLume NAaTeXM Mo roCAOATY BO3pacTyT Ao 116,1
MAPA FPH, B TOM YMCAE B CUET €ro 06CAYXXMBaHWUA OHWU COCTABAT 35 MAPA IPH.

KOMMEHTAPUN

Mo HaLWKMM AAQHHBIM CAEAYHOLLME KPYMHbIE BbIMAATLI MO BHELLUHEMY AOATY OyAyT
30 untons, Koraa MUHOKWH AONKEH CAEAaTb OYepeAHOM NAaTex B aspec MBO Ha
$409 MAH. Bcero A0 KoHUa roaa YKpauHa AOAXHa Moracutb 0koAo $3 MApA
ponra nepep MB®. HanomHum, uto ¢ Hayana ropa MB® yxe 6bIAO BbIMAAYEHO
$2,8 MAPA B CUET noralueHuss U obcAayXuBaHust AoAra. Mo eBpoobanraumsm
cAepytolLee noraweHne Ha $1 MAPA NPEACTOUT 6 anpeAsa CAEAYHOLLETO roAd, AO
3TOro BpemeHu no eBp060HAaM 6yAyT AULWDb BbIMAATbl MPOLIEHTOB.

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
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N

AsoBCTanb AZST 0.61 0.55 -9% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 297 3.33 47% Mokynate B cBerte 3anycka Epuctosckoro NOKa Bo 2non2012r, Mbl 0XMAGEM POCTa BbiMyCKa OKaTblLlen

koMnaHuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOpEe AOBLIUM XENE3HOI pyAbl (Mapxa
CeBepHblit TOK SGOK 7.7 14.4 87% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeTt B BbICOKOPEHTABeAbHOM CekTope A0DObIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli TOK CGOK 6.5 10.6 63% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.22 6.15 91% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
AcuHoBCKMIA KX3 YASK 0.58 3.42 490% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.52 2.93 463% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLErOCSA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbIi 3a nocaeaHne 20 AeT ypoBeHb NPOU3BOACTBAB 11 ThiC rpy30BbIX BaroHOB ObiA
- 5 AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKN KPIOKOBCKOTO BaH3aBOA@ COCTaBUT
g @Ear ECY Lz 280 30 gy et 7% B nepvop 2013-2016, a peHTabenbHOCTb No EBITDA 1 yncToi NpubbiAn ByAET HAXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 165 5.01 215% Mokynars AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMaHUK.

CneuanMsnMpoBaHHoe MallWHOCTPOEeHUe
Poct npopax Motop Cuu B 2012-2016 ropax, no HalMM NporHo3am, AOAXEH cocTaBuTb 9% B

o

Morop Cu MSICH 2000 5187 159% Mokynare roa, B 70 BpeMs Kak cpeaHsa EBITDA mapxa yseanuntcst 35%, a uuctasi Mapxa coctaBut 28%.

Typ6oatom TATM 3.58 8.87 148% Mokynatb KomnaHusi MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTb POCT GUH. MOKA3ATEAEN.

Hedtb n las

KoHuepH lanHagroras GLNG 0.15 0.24 63% Mokynatb KoHuepH fanHadToras ornacua CTpater1io no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1

Regal Petroleum RPT 0.31 152 391% Mokynats & P P A
YBEAWUUUTb BbIPYUKY KOMNaHU1 A0 $116 MAH.

JKX Oil&Gas JKX 0.9 6.0 592% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCUUCKMUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.

3HepreTuKa

AoHbaccaHepro DOEN 215 725 237% Mokynatb MpuBaTU3aLMA KOMNAHUM AOAXKHA CTaTb APAaMBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 4.51 14.80 228% Mokynatb KomnaHusa paHo AWM NO3AHO AOAXHA ByAET NpUBAEUb CTPATErMueckoro MHeecTopa.

MoTpe6uTenbcKuin cekTop

Mo HalWM NPOrHO3am CPEAHErOAOBOI TEMN POCTa BbIPYUYKK B NepUoA ¢ 2012 no 2018 roabl

MXn MHPC 18.5 24.0 30% Mokynatb o
coctaBuT 15%. KomnaHus Hauana nAaTUTb AMBUAEHABI.

fEEmE AST 20.47 30.0 7% Maitis OXuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN HaHK C LIeABIO PacLUMPEHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 9.65 28.3 193% nepecmotp  KomnaHus NAaHWpyeT YBEAUUWT MPOU3BOACTBO NOYTH B ABa pasa Ao 2015 ropa

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 850.61 1203.21 75871  0.1% 0.0% 3.2% -10.5% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.043 0.07 0.04  0.0% -1.4% -1.4% -19.7% 0.1% -1.4% -4.6% 9.1%
A30BCTaAb AZST 0.61 1.19 056  -0.2% 0.0% 4.7% -17.9% 0.2% 0.0% 1.4% -1.3%
[AHenpocrelicTanb DNSS 845 1,391 700  0.0% 0.0% 20.7% -15.4% -0.1% 0.0% 17.5% -4.9%
EHaK1eBCKMit MeT3aBoA ENMZ 36 49 31 2.1% 1.4% 7.8% 6.4% 2.0% 1.4% 4.6% 4.1%
ApcenopMutTan KSTL 1.20 6.00 1.20 0.0% 0.0% n/a n/a -0.1% 0.0% n/a n/a
MMK um. Mabnua MMKI 0.17 0.32 013  0.0% 0.0% -10.5% 22.7% -0.1% 0.0% -13.7% -12.2%
Koke
ABpeeBCKMIn K3X AVDK 3.22 4.2 2.4 1.0% 0.3% 7.0% -1.6% 1.0% 0.3% 3.8% 8.9%
AcuHoBCkuit KX3 YASK 0.58 1.16 0.52 1.8% -1.7% 1.8% -13.4% 1.7% -1.7% -1.5% -2.9%
Pyna
LieHTpanbHbii FTOK CGOK 6.50 7.74 4.00  0.0% -3.0% 1.7% -5.8% -0.1% -3.0% -1.5% 4.7%
Ferrexpo (8 USD) FXPO 2.27 4.58 2.23 1.9% -8.5% -24.0% -43.6% 1.8% -8.4% -27.2% -33.0%
CeBepHbIit FOK SGOK 7.70 11.2 58  0.0% 0.0% 1.3% 3.5% -0.4% 0.0% -1.9% 14.0%
LaxTbl
LllaxToynpaBAeHHe MoKpoBckoe SHCHZ 0.52 1.30 040  0.0% 2.0% 7.4% -17.5% -0.1% 2.0% -10.3% -6.9%
Komcomonel, AoH6acca SHKD 0.81 2.00 0.65 -11.0% -11.0% -19.0% -31.4% -11.1% -11.0% 22.2% -20.8%
Energy Coal CLE 1.14 5.77 0.85 5.4% -1.0% -25.6% -63.2% 5.4% -1.0% -28.8% 52.7%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.51 0.58 0.00  0.0% 0.0% n/a -12.1% -0.1% 0.0% n/a -1.6%
Tpy6onpokat
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.61 1.29 0.45 10.9% 10.9% 17.3% -12.9% 10.8% 10.9% 14.1% -2.3%
WnTepnaiin HMT3 NVTR 0.22 0.60 010  0.0% 22.2% 15.8% 0.0% -0.1% 22.2% 12.6% 10.5%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 23.0 25.9 16.0  0.0% 4.5% -7.6% 18.6% 0.1% 4.5% -10.8% 29.1%
N\YraHCKTENAOBO3 LTPL 1.65 2.20 128  0.0% 3.1% -2.4% -11.8% -0.1% 3.1% -5.6% -1.2%
CTaxaHOBCKMi1 BaroH. 3aB0A SVGZ 1.31 3.15 126  0.0% 7.7% -10.3% -24.3% 0.1% 77% -13.5% -13.8%
CI'IeLl.alWISMpOBaHHOe MaLUUHOCTPOEHUue
BoraaH MoTopc LUAZ 0.05 0.22 0.03  0.0% 1.1% -12.8% 1.6% -0.1% 1.1% -16.0% 12.1%
Mortop Cuu MSICH 2,000 2,640 1,753  -01% 2.9% -0.3% -9.5% -0.2% 2.9% -3.6% 1.0%
Cymckoe HIMO um. dGpyHse SMASH 2.77 4.00 0.8 0.0% -12.1% 4.5% 84.7% 0.1% -12.0% 1.3% 95.2%
Typ6oatom TATM 3.20 3.60 1.88  0.0% 0.0% n/a n/a -0.1% 0.0% n/a n/a
Becra WES 0.20 0.45 043  -1.0% -3.4% 18.1% -15.3% -1.1% -3.4% 14.9% -4.8%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.16 0.33 0.12 1.6% 8.2% 21.2% 1.6% 1.6% 8.2% 18.0% 12.1%
HedTtb 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 (B USD) JKX 0.87 1.89 0.84 0.6% -4.2% -20.5% -27.5% 0.5% -4.2% 23.7% -17.0%
YkpHadTa UNAF 114 280 80 0.2% 0.7% -0.1% -3.6% 0.1% 0.7% -3.3% 6.9%
JHeprocHabxeHune
LleHTpaHepro CEEN 4.51 7.3 3.76 0.2% 3.6% 10.3% -29.0% 0.1% 3.6% 71% -18.5%
NoHbaccaHepro DOEN 21.5 24.8 151 1.7% 4.2% 6.5% 1.6% 1.6% 4.2% 3.3% 12.1%
3anapaHepro ZAEN 77.0 128 54 0.0% 1.2% 5.5% -20.6% 0.1% 1.2% 8.7% -10.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.84 4.2 0.4 0.9% -3.2% 1.1% 74.1% 0.8% -3.2% 2.1% -63.6%
Actapra (8 USD) AST 20.4 221 14.5 0.0% 7.9% 21.2% 14.4% 0.0% 8.0% 18.0% 24.9%
AsaHrapa (8 USD) AVGR 9.7 12.0 7.6 0.0% -2.0% 8.4% -14.8% -0.1% -2.0% 5.2% -4.3%
MHaycTpranbHas MonoyHas Komnanus IMC 4.52 5.48 2.8 10.0% 23.5% 11.0% -14.8% 10.0% 23.5% 7.8% -4.3%
KepHen (8 USD) KER 17.0 23.0 15.7 1.0% 1.6% -4.5% 21.3% 0.9% 1.6% 1.7% -10.8%
Mpwus (8 USD) MAYA 5.66 6.7 5.04 0.5% 1.9% 0.7% -12.7% 0.4% 1.9% 2.5% 2.2%
MXM (8 USD) MHPC 18.5 19.9 10.1 0.0% 0.0% -1.9% 21.3% -0.1% 0.0% 5.1% 31.8%
MHUAKMACHA MLK 3.75 5.8 31 4.0% 9.4% 2.8% -20.2% 3.9% 9.4% -6.0% 9.7%
OBocTap ovo 27.2 33.8 23.72 2.9% 2.6% -1.2% -5.8% 2.8% 2.6% -4.4% 4.8%
CuHTan SNPS n/a 1.26 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
CT1poA STIR 12.4 20.9 103  -3.5% 3.8% 10.3% -7.8% -3.6% 3.8% 7.1% 2.7%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.100 0.128 0.061  -1.3% -2.0% 2.2% 16.3% -1.3% 2.0% -5.4% 26.9%
YkpcouGaHk USCB 0.116 0.200 0107  -1.4% -1.8% -3.1% -9.8% -1.4% -1.8% -6.3% 0.7%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD

www.eavex.com.ua



EAVE): PbIHOK aKUUH

Capital 13 noHa 2013

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

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

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 2339 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 2,800 310 322 310 16.3% 14.9% 11.1% 226 211 100 11.9%  9-8%  3.6%
Actapra AST 402 458 549 144 110 137 35.8% 24.1% 24.9% 114 58 68 28.4% 126% 12.4%
ABaHrapa AVGR 553 629 670 251 280 242  453% 44.5% 36.1% 196 228 191 355% 36.3% 28.5%
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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PbIHOK aKUUH

13 ntona 2013

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 11 644 556 501 $/tonne
EHaKu1eBCKWH MeT3aBOA ENMZ 46 88% 4 37 15 54 Her. Her.  Her.  Her. 0.0 0.0 0.0 15 14 14 $/tonne
AsoBcTanb AZST 313 3.0% 9 274  Wer.  Her. Her. Her. Her. Her. 0.1 0.1 0.1 49 46 44 $/tonne
Kokc
Asaeescruit K3X AVDK 77 68% 5 75  Her.  Her.  Her. 122  Her.  Her. 0.1 0.1 0.1 21 16 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 936 05% 5 935 29 98 90 19 39 46 12 17 1.8
CesepHbiii FOK SGOK 2179 05% 12 2304 28 50 61 20 28 36 13 15 1.8
Ferrexpo FXPO 1337 240% 321 1,760 23 62 56 22 44 41 10 1.2 11
LaxTbi
Komcowmoneu AoHbaca SHCHZ 54 20% 1 8 e 36 21 12 07 05 02 0.2 0.2 12 07 05 $/tonne
Tpy6onpokat
XapubI3CKM TPYGHbIN 33B0A HRTR 195  2.0% 237 20 58 89 16 32 39 03 04 04 377 623 593 $/tonne
WrTepnaiin HMT3 NVTR 5 74% 0 23  Wer. wWer 91 42 14 15 01 0.4 01 124 107 96 $/tonne
Bal’OHOCTpOeHMe
/\yraHCKTennoso3 LTPL 44 24.0% 11 44 49 65 47 32 514 42 02 0.3 0.2
KpIOKOBCKWH BaroH. 3aBoA KvBZ 324 50% 16 326 38 34 67 28 24 47 04 0.4 0.5
CraxaHOBCKWH BaroH. 3aBoA svez 36 80% 3 75 18 >30 127 23 105 69 02 0.2 0.2
CneuanusupOBaHHoe MalluHOCTpoeHune
TypGoatom TATM 182 58% WA HA 34 48 43 W/ H/A  H/A H/A H/A H/A
Morop Cwu MSICH 510 24.0% 123 534 30 26 24 19 17 17 07 05 05
Hedtb M a3
YkpHagta UNAF 761 30% 23 751 28 24 33 17 15 1.7 02 0.3 0.3 Wa WA WA $/boe
JKX Oil&Gas JKX 149 504% 75 257 25 wWer. 30 22 19 17 11 13 1.0 68 47 35  $/boe
OHepreTuka
LientpaHepro CEEN 205 21.7% 44 299 >30 71 wer. 641 43 86 03 0.3 0.4 20 21 17 $/Mwh
Aorbaccarepro DOEN 63 142% 9 119 wer. 164 47 58 69 35 02 0.2 0.2 15 14 14 $/Mwh
MoTpe6uUTenbcKuii cekTop
Mxn MHPC 1954 341% 667 2,999 75 63 72 15 64 57 24 21 20 9372 9372 9372 $/tonne
Kepren KER 1359 61.8% 839 2297 60 64 136 74 71 74 12 11 08
Actapra AST 510 31.0% 158 825 45 89 75 5.7 75 60 21 1.8 15 4183 2547 2115 $/tonne
ABaHrapA AVGR 616 22.5% 139 798 31 27 32 32 29 33 14 13 12 180 137 129 $/mneg.
ArpoToH AGT 18 446% 8 51 Her. 27 24 28 25 19 04 0.6 0.5 0.4 w/a $th/ ha
BaHku P/E P/Book P/Assets
Paiiopaiizer bank Asanb BAVL 368 4.0% 15 >30 >30 126 05 04 04 005 005 0.05
Ykpeoubark uscB 263 16% 4 >30 >30 271 03 03 03 005 005 005

HctouHnk: EAVEX Capital
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PbiHOK o6AUrauuu
13 ntona 2013

EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

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

EBpoob6auraumnu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraiwueHus $ MAH PentuHru*

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 100.2 101.0 7.7% 6.8% -1.2% 0.9 7.95% 2 pas3a B roa 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 100.1 101.0 9.6% 8.8% -2.4% 1.2 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 96.0 97.8 6.9% 6.0% -0.6% 21 4.95% pa3 B roa 13.10.2015 600" B3/B/B
YkpauHa, 2015 97.9 98.6 8.0% 7.6% -3.0% 2.0 6.875% 2 pasa B rop 23.09.2015 500 B3/B/B
YkpauHa, 2016 95.2 95.8 8.2% 8.0% -4.4% 3.0 6.58% 2 pasa B roa 21.11.2016 1000 B3/B/B
YkpauHa, 2016-2 95.4 96.4 7.8% 7.4% -3.7% 3.0 6.25% 2 pasa B rop 17.06.2016 1250 B3/B/B
YkpauHa, 2017 94.4 95.9 8.3% 7.9% -4.2% 3.7 6.75% 2 pasa B roa 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 103.7 104.7 8.2% 7.9% -2.8% 3.2 9.25% 2 pasa B roa 24.07.2017 2000 B3/B/B
YkpauHa, 2017 OuH. UH. NPOeKToB 95.0 96.5 10.0% 9.5% -2.5% 3.6 8.375% 2 pasa B rop 03.11.2017 568 B3//
YkpavHa, 2018 OuH. MHP. NpoeKToB 90.6 94.0 10.0% 9.1% -0.6% 4.0 7.40% 2 pasa B roa 20.04.2018 690 B3//
YkpauHa, 2020 94.3 95.3 8.9% 8.7% -8.0% 5.4 7.75% 2 pasa B rop 23.09.2020 1500 B3/B/B
YkpauHa, 2021 94.0 95.0 9.0% 8.8% -9.0% 5.5 7.95% 2 pasa B roa 23.02.2021 1500 B3/B/B
YkpauHa, 2022 92.9 93.9 8.9% 8.8% -71.5% 6.4 7.80% 2 pa3a B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 91.3 92.3 8.8% 8.7% -8.2% 6.6 7.50% 2 pa3a B roa 17.04.2023 1250 B3/B/B

KopnopaTtuBHbie eBpooGanrauum
ArpotoH, 2014 73.0 79.6 47.2% 37.1% n/a 0.9 12.50% 2 pas3a B roa 14.07.2014 50 /CCC/CcC
MXn, 2015 103.4 104.7 8.3% 7.9% -1.4% 1.7 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
MX, 2020 96.3 96.3 9.0% 9.0% -3.8% 5.0 8.25% 2 pas3a B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 99.5 99.5 10.3% 10.3% 4.2% 2.0 10.00% 2 pas3a B roa 29.10.2015 200 //B
YKpAaHAGapMuHT, 2018 97.2 98.7 11.6% 11.2% -2.0% 3.6 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpus, 2016 107.0 107.0 8.2% 8.2% 3.8% 2.3 10.95% 2 pa3a B roa 30.03.2016 250 /B/B
ATIK, 2015 102.3 103.5 8.3% 7.5% 1.7% 1.7 9.50% 2 pasa B roa 28.04.2015 500 B3//B
ATIK, 2018 96.2 96.9 8.9% 8.7% -3.5% 3.8 7.88% 2 pa3a B roa 04.04.2018 750 B3//B
MertunBecr, 2015 103.7 105.4 8.2% 7.2% 0.7% 1.7 10.25% 2 pasa B roa 20.05.2015 500 B3//B
MetuHBect, 2018 97.2 98.4 9.5% 9.2% 0.9% 3.7 8.75% 2 pasa B rop 14.02.2018 750 B3//B
Ferrexpo, 2016 99.0 99.0 8.3% 8.2% 1.6% 25 7.875% 2 pasa B rop 07.04.2016 500 /B/B
Ykp3aauaHbius, 2018 94.9 96.5 10.9% 10.4% -4.3% 3.8 9.50% 2 pasa B rop 21.05.2018 500 /B/B-
WHTtepnain, 2017 770 80.1 18.5% 16.9% -3.8% 3.2 10.25% 2 pasa B rop 02.08.2017 200 /NR/B-

EBpoo6auraunmn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 92.0 94.0 25.8% 21.8% 55.0% 0.6 10.50% 2 pasa B rop 25.01.2014 95 Caal//
MyMBb, 2014 101.1 103.2 10.5% 9.0% 1.2% 1.3 11.00% 4 pasa B roa 31.12.2014 252 B//
Haapa baHk, 2017 772 82.2 27.1% 21.9% H/A 3.1 8.00% 1 pa3 B roa 22.06.2017 75 //
MpueatbaHrk, 2015 93.7 95.1 12.8% 12.0% -0.4% 2.0 9.38% 2 pas3a B roa 23.09.2015 200 B3//
MpuBatbark, 2016 81.1 84.2 14.6% 13.0% 71% 2.3 8.75% 2 pas3a B roa 09.02.2016 150 B3//
Mpueatbark, 2018 95.3 97.0 12.2% 11.7% -3.9% 3.5 10.88% 2 pasa B roa 28.02.2018 175 B3//B
YkpakeumbaHk, 2015 98.4 100.0 9.4% 8.4% -0.7% 1.7 8.38% 2 pasa B rop 27.04.2015 750 B3//B
YkpakcumbaHk, 2016 87.1 89.3 11.6% 10.5% 5.2% 2.3 8.40% 2 pasa B rop 09.02.2016 125 B3//B
Ykpakcumbank, 2018 92.9 94.9 10.2% 9.6% -6.1% 3.5 8.75% 2 pasa B roa 22.01.2018 500 B3//B
VAB bahk, 2014 77.0 80.0 41.8% 37.0% 45.4% 0.9 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 95.4 96.8 10.3% 9.7% 1.0% 2.4 8.25% 2 pasa B rop 10.03.2016 700 B3//B
OwapbaHk, 2018 921 93.4 11.1% 10.7% -7.3% 3.7 8.88% 2 pasa B rop 20.03.2018 500 B3//B

MyHuuMnanbHble eBpooGauraummn
Kues, 2015 94.3 96.2 10.8% 9.9% 1.8% 21 8.00% 2 pa3a B roa 06.11.2015 250 B3/B-/
Kues, 2016 94.2 97.6 11.7% 10.3% 2.5% 2.5 9.375% 2 pasa B roA 30.06.2016 300 B3/B-/

1 Moody’s/S&P/Fitch; "EUR
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06bemM B
CraBeka 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

UA4000115117 11.8% 10.0% H/A 10.75% 2 pasa B roa 26.03.2014 1525
UA4000141592 13.5% 12.0% 15 14.30% 2 pasa B roa 20.05.2015 250
UA4000142665 19.0% 17.0% 2.0 14.30% 2 pasa B roa 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000136832 100.5 100.7 6.0% 4.5% 0.2 9.27% 2 pasa B roA 28.08.2013 254
UA4000138002 100.6 100.8 6.0% 4.5% 0.4 9.30% 2 pasa B roA 27.11.2013 86
UA4000140362 101.0 101.5 71% 6.5% 0.9 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 101.3 103.0 7.9% 7.5% 1.6 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 101.4 102.4 7.9% 7.5% 18 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 92.3 93.3 8.3% 8.0% 1.8 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HoMUHUpOoBaHHble B EUR
UA4000137731 100.5 100.6 5.1% 4.9% 0.3 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 100.9 101.0 5.0% 4.9% 0.5 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 101.5 101.6 5.4% 5.3% 1.8 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuum
UA4000082531 13.5% 11.8% H/A 5.50% 2 pasa B roa 21.08.2015 1147
UA4000082622 13.5% 11.8% H/A 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 13.5% 11.8% H/A 5.50% 2 pasa B roa 25.08.2015 3384

HcrouHnk: 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 AdkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepaumm

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 AMpeKTop
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.
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