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HoBocTH pbiHKa

AKuUKU

B yeTBepr MHAEKC YKpauUHCKOM BUPXM, HECMOTPSI Ha PEe3KOoe NaAeHWe B
Hauane AHSA, 3aKpbIACS NOABEMOM Ha 0,3%. OCHOBHbIE AMKBUMAHBIE aKLIMK
NPOAEMOHCTPUPOBAAU CMELLAHHYO AMHAMUKY: KOTUPOBKKU «MoTop Cuu»
CHU3NAMCb Ha 0,8%, «AAYEBCKOrO MeTKoMbuHaTa» Ha 0,9%, B 310 Xe
BpemMs akuuu «A3oBCTanU» U «AOHOACCIHEPro» NMOAOPOXaAM Ha 1,7%.
be3 M3MeHeHUA KOTMPOBOK 3aBEPLUMAM AeHb Bymaru «EHakMeBCKOro
MeT3aBoAa».

3a 0KeaHOM Ceccusl 3aBepLUMAACh CUAbHBIM POCTOM, TakuM obpa3om
otmeTka B 1600 nyHktoB no S&P500 6bina NpoTeECTUpPOBaAHA TOALKO
Ha ¢brouepce, cam Xe UHAEKC He yCnen A0 HEE CMYCTUTLCA, NMOACKOYMB
Ha 1,5% no utoram AHSl. Pa3BopoTy pbiHKa BBepX CnocobCcTBOBaAa
nyoAMKaUMsi AAHHbIX MO PbIHKY TPyA@ M PO3HUUYHBIM Mpopaxam. Tak,
po3HUYHble npopaxu B CLUA B mae yBeamumamncb Ha 0,6%, xots
0XXMAAAOCh MX noBblweHue Ha 0,4%.

BaxHble MaKpPO3IKOHOMMUUYECKUME AAHHble CEroAHs MPEeACTaBAEHbI
WHPopmaumer no MHOAAUMM B EBPO30HE M MPOMMAPOM3BOACTBOM B
CLUA. Mpwu 3TOM, ECAM AGHHbIE OKaXYTCA XyXe 0XWAAHWKM, 0COBEHHO MO
EBpone, pbIHKK NOAyYaT eLLE OAMH MOBOA AAS ONTUMKU3MA B OTHOLLEHUK
NepcneKTMB AEMCTBUIA CO CTOPOHbI PEFYASTOPOB.

EBponeincKkme pbiHKM OTKPbIAM CETOAHSILLIHIOK CECCUI0 POCTOM GOHAOBBIX
WHAMKATOPOB B cpepHeM Ha 0,5%.

M3 CTaTUCTUUECKNX AQHHDBIX CTOUT 06paTVITb BHUMaHWE Ha:

12:00 EBpo3oHa - UHAeKe noTpebutenbckux LeH (Consumer Price
Index, CPI).

16:15 CLUA - MNpombiliaeHHOE Npon3BOACTBO (Industrial output).

LleHa nocaeaHew 06bem ToproB,  Koanuectso

Haubonee Topryemble Tukep CAENKM, FPH A/A% MAH. TpH CAENOK
Mortop Cuy MSICH 1985.00 -0.8% 6.7 168
EHakneBCKUit MeT3aBoA ENMZ 35.60 0.1% 1.5 55
ANYEBCKHMIA METKOMOUHAT ALMK 0.043 -0.9% 1.3 192
Aunpepbl pocTta

Crtupon STIR 12.88 4.3% 0.00 7
fcuHoscKuit KX3 YASK 0.6 2.1% 0.08 11
YkpcoubaHk UsCcB 0.12 1.8% 0.26 80
Avpepbl napeHUsa

MocTobya MTBD 14.00 -13.0% 0.00 25
YkpTenekom UTLM 0.15 -6.3% 0.00

MMK um. Uabnua MMKI 0.16 -5.4% 0.01

OCHOBHbIe cobbITUA
HOBOCTU 3KOHOMUKHU

> Poct BBIM B 2013 1. oxxupaetcs Ha ypoBHe 1-1,5% - rnaBa MuHdHHa

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

12 map 27 map 11 anp 26 anp 11 man 26 mand 10 uioH
* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Hayana

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

Yb 853.1 0.3% 3.8% -10.2%

PTC 1261.6 -0.2% -11.3% -17.4%

WIG20 2472.8 -0.4% 5.0% -4.3%

MSCI EM 943.6 -1.1% -9.4% -10.6%

S&P 500 1636.4 1.5% 0.2% 16.7%

ANHAMUKA MHAEKCA Yb 13 UIOHA 2013
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OBAUTALIUA

C Havana

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

EMBI+Global 334.2 -2.8% 20.0% 23.3%
CDS 5Y UKR 725.3 -1.7% 24.7% 16.0%
YkpanHa-23 87% -0.1p.p. 1.1 p.p. 1.2 p.p.
Hedrerasz-14 9.0% 0.0 p.p. 2.9 p.p. 1.4 p.p.
YkpanHa-20 8.6% -0.2p.p. 1.4 p.p. 1.3 p.p.
MpuBatbaHk-16 14.0% 0.2 p.p. 1.2 p.p. -1.3 p.p.
C Havyana

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

usb 8.15 0.1% 0.2% 1.3%
EUR 10.90 0.4% 3.3% 2.0%
RUB 0.26 1.0% -1.7% -3.7%
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 105.0 1.3% 2.4% -2.0%
3onoto, USD/oz 1386.0 -0.2% -3.1% -16.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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Poct BBI1 B 2013 1. oxxupaeTca Ha
ypoBHe 1-1,5% - rnaBa MuHdHHa

AmMutpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPANHA - PocTt BanoBOro BHyTpeHHero npoaykta (BBIT) YkpauHbl
B 2013 ropy oxuaaetcst Ha ypoBHe 1-1,5%, coobLLMA MUHUCTP drHaHCOB KOpuii
KonoboB B xoae MexayHapoaHOM koHpepeHuun «<ABC: YkparHa 1 NapTHeEpPbI».

«TemMmu TEMNamMu, Kak Mbl ceryac passmBaemcs (poct BBI coctaBut -/ UD/) oT
1% po 1,5%», - ckazan MUHWUCTP XXypPHAAUCTaM B YETBEPT.

H0.KoA0BOB OTMETHA, UTO MOCTYNAEHUA B BIOAXET NOAAEPXMUBALOTCA B pe3yAbTaTe
COKpaLLEHWUs TEHEBOW SKOHOMMKN.

«Ype3aHus (rocbropxeta - /UD/) HUKaKoro He ByAET...abCOAOTHO PEAAUCTUYHDIN
BHOAXET, AAXE C YUETOM TOrO, UTO SIKOHOMMKA HE BbIPACTET B 3aNAaHUPOBAHHOM
dopmarte», - noobaBUA rAaBa MUHOUHA.

OTHOCUTEABHO MHOAALMKU HO.KOAOBOB OTMETMA, YTO ee HaAuuue HABAAETCH
HEOTbEMAEMOW YaCTbl0 3KOHOMMUUECKOTO Pa3BUTUA.

«Mbl HE BUAUM HUYETO MAOXOr0, ECAU, AOMYCTUM, Y HAC UHOAALMA BYAET B 3TOM
roay Ha ypoBHe 4-7%. [haBHOe, UToObl OHa He CKakana TakMMU TeMnaMu, Kak
370 ObIAO B MPOLUAOM», - MOAYEPKHYA MUHUCTP.

KOMMEHTAPUN

Poct BB YkpawnHbl 60nee uem Ha 1% B 2013 roay 6yAeT XOPOLLUMM Pe3yALTaToM,
Tak Kak NepBbli KBapTaA ropa nokasan HeyTelUTEAbHbIE AAHHbIE C MAaAEHUEM
BBIM Ha 1,1%. OCHOBHbIM CAEPXMBAIOLLMM GAKTOPOM AAST SKOHOMUKK CTpaHbl
ABASIETCA HebAaronpuaTHas KOHbIOKTYpa Ha CTaAb Ha BHELWHWMX PbIHKaX,
NPOAONXKAIOLLAACA CTarHaumsi OTeYeCTBEHHOrO CTPOUTEABHOMO PbIHKA, a Takxe
He AOCTaTOYHbIM YPOBEHb BAAOBbIX BHYTPEHHUX MHBECTULIMN.

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 0.62 0.55 -10% Aepxartb C TeM, YTO BOCCTAHOBAEHME CMPOCca Ha CTaAb Ha MUPOBbLIX PbIHKaX MPOUCXOAUT MEAAEHHbIMU
TeMmnamu

YenesHnas Pypa

Ferrexpo FXPO 230 3.33 45% Mokynate B cBerte 3anycka Epuctosckoro MOKa Bo 2non2012r, Mbl 0XMAGEM POCTa BbiMyCKa OKaTblLIen

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 6.6 10.6 60% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.27 6.15 88% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.59 3.42 478% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.50 2.93 487% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbiIi 3a nocaeaHue 20 AeT ypoBeHb NPOU3BOACTBAB 11 ThiC rpy30BbIX BaroHOB ObiA
- o AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKW KPIOKOBCKOTO BaH3aBOAA COCTaBUT
K@ EED Rz 22l 0 ilgpe et 7% B nepuop 2013-2016, a peHTabenbHOCTb No EBITDA 1 uncToi NpubbiAu ByAET HAXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 160 5.22 226% Mokynarb NanbHefilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHUe
Poct npoaax Motop Cuu B 2012-2016 ropax, no HalMM NporHo3am, AOAKEH cocTaBuTb 9% B

9

Morop Cu MSICH 1985 5187 161% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctasn mapxa coctaBut 28%.

Typ6oatom TATM 3.58 8.88 148% Mokynatb KomnaHus MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTD POCT GUH. MOKA3ATEAEN.

Hedtb n las

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

Regal Petroleum RPT 0.31 152 390% Mokynats g P P Y
YBEAWUUUTb BbIPYUKY KOMNaH11 A0 $116 MAH.

JKX Oil&Gas JKX 08 6.0 621% MokynaTs Hauano A06blum rasa Ha POCCUICKIUX MECTOPOXAEHUSX YBEAUUUT NPOU3BOACTBEHHbIE
nokasarteAr KOMNaHuu.

3HepreTuKa

AoHbaccaHepro DOEN 219 725 231% Mokynatb MpuBaTU3aLMA KOMNAHWM AOAXKHA CTaTb APAaBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 4.50 14.80 229% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA ByAET NpUBAEUb CTPATErMYeckoro MHBecTopa.

MoTpe6uTenbcKuin cekTop

M0 HalWM NPOrHO3am CPEAHErOAOBOW TEMN POCTa BbIPYUYKK B NEpUOA ¢ 2012 no 2018 ropbl

MXn MHPC 18.5 24.0 30% Mokynatb
coctaBuT 15%. Komnanus Hauana nAaTUTb AUBUAEBHABI.

fEEmE AST 20.56 30.0 6% Maitis OxuaaeTcs, uTo AcTapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO pacLUMpPeHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 9.20 28.3 208% nepecmotp  KomnaHus NAaHWpyeT YBEAUUWT MPOU3BOACTBO NOYTH B ABa pasa Ao 2015 ropa

HUctouHnk: 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 853.13 1203.21 75871  0.3% 0.7% 3.8% -10.2% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.043 0.07 0.04 -0.9% -0.5% 2.3% -20.4% -1.2% -1.2% 6.1% -10.2%
A30BCTaAb AZST 0.62 1.19 0.56 1.6% 1.8% 7.1% -16.5% 1.4% 1.1% 3.4% -6.3%
[AHenpocrelicTanb DNSS 845 1,391 700  0.0% 0.0% 20.7% -15.4% -0.3% -0.7% 16.9% 5.2%
EHaKMEBCKMIt MET3aBOA ENMZ 36 49 31 0.1% 1.9% 8.9% -6.3% -0.2% 1.2% 5.1% 3.9%
ApcenopMutTan KSTL 1.20 6.00 1.20 0.0% 0.0% 0.0% n/a -0.3% -0.7% -3.8% n/a
MMK um. Uabnua MMKI 0.16 0.32 013  -5.9% -5.9% -11.1% 27.3% -6.2% -6.6% -14.9% -17.0%
Koke
ABp€eBCKMit K3X AVDK 3.27 4.2 2.4 1.6% 2.3% 6.9% -0.1% 1.3% 1.6% 3.1% 10.2%
AcuHoBCKMIt KX3 YASK 0.59 1.16 0.52 1.7% 1.7% 3.5% -11.9% 1.4% 1.0% -0.3% -L7%
Pyna
LieHTpanbHbii FTOK CGOK 6.60 7.74 4.00 1.56% -1.5% 3.3% -4.3% 1.2% 2.2% -0.5% 5.9%
Ferrexpo (8 USD) FXPO 2.30 458 2.23 1.1% 1.7% -21.2% -42.9% 0.8% -8.4% -25.0% -32.7%
CeBepHbIit FOK SGOK 7.70 11.2 58  0.0% 0.0% 16.7% 3.5% -0.3% -0.7% 12.9% 13.7%
LaxTbl
LLlaxToynpaBAeHue MoKpoBckoe SHCHZ 0.50 1.30 0.40 -3.8% -2.0% 9.1% -20.6% -4.1% 2.7% -12.9% -10.4%
Komcomoneli AoH6acca SHKD 0.91 2.00 0.65 12.3% 0.0% -9.0% -22.9% 12.0% -0.7% -12.8% -12.6%
Energy Coal CLE 112 5.77 0.85 -1.2% 1.4% -18.8% -63.6% -1.5% 0.7% -22.5% -53.4%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.51 0.58 0.00  0.0% 0.0% 27.6% -12.1% -0.3% -0.7% 23.7% -1.8%
TpyGonpokart
XapLbI3CKUi TPYBHBIM 3aBOA HRTR 0.59 1.29 0.45  -3.3% 9.3% 13.5% -15.7% -3.6% 8.6% 9.7% -5.5%
WuTepnaiin HMT3 NVTR 0.22 0.60 0.10 0.0% 22.2% 29.4% 0.0% -0.3% 21.5% 25.6% 10.2%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3a80A KVBZ 23.1 25.9 16.0 0.4% -3.5% -3.8% 19.1% 0.1% -4.2% -7.5% 29.3%
N\yraHCKTENAOBO3 LTPL 1.60 2.20 1.28  -3.0% 0.0% -7.0% -14.4% -3.3% 0.7% -10.7% -4.2%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 1.32 3.15 1.26 0.8% 5.7% -5.0% 23.7% 0.5% -6.4% -8.8% -13.4%
CneuanuaMpOBaHHoe MaLKUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.05 0.22 0.03 0.0% 0.0% 6.1% 1.6% -0.3% -0.7% 2.3% 11.8%
Mortop Cuy MSICH 1,985 2,640 1,753  -0.7% -1.7% -0.3% -10.2% -1.0% 2.4% -44% 0.1%
Cymckoe HIMO um. dpyHae SMASH 2.77 4.00 0.8 0.0% -12.1% 1.7% 84.7% -0.3% -12.8% -11.4% 94.9%
Typ6oatom TATM 3.20 3.60 1.88  0.0% 0.0% 0.0% n/a -0.3% -0.7% -3.8% n/a
Becta WES 0.19 0.45 013  -6.8% -6.5% 8.5% 21.1% 7.1% 7.2% 4.8% -10.8%
TeneKOMMyHVIKaLWIM
YKpTEAEKOM UTLM 0.15 0.33 012  -6.3% -7.5% 13.5% -4.9% -6.6% -8.2% 9.7% 5.4%
Hedtb M a3
KoHuepH faaHadToras 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 0.83 1.89 0.83  -4.0% 9.4% -19.4% -30.5% -4.3% -10.1% -23.2% -20.2%
YkpHadTa UNAF 113 280 80 -0.8% -1.6% -1.0% -4.4% -1.1% 2.3% -4.8% 5.9%
JHeprocHabxxeHne
LleHTpaHepro CEEN 4.50 7.3 3.76  -0.2% 2.6% 10.2% -29.1% -0.5% 1.9% 6.5% -18.9%
[NoHb6accaHepro DOEN 21.9 24.8 1514 1.7% 5.1% 8.5% 3.4% 1.4% 4.4% 4.7% 13.6%
3anaasHepro ZAEN 78.0 128 70 1.3% 3.0% -4.3% -19.6% 1.0% 2.3% -8.1% -9.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.88 4.2 04  4.0% 5.1% 7.9% -73.0% 3.7% 4.4% 4.2% -62.8%
Actapra (8 USD) AST 20.5 22.1 145  0.6% 5.1% 19.9% 15.1% 0.3% 4.4% 16.2% 25.3%
AsaHrapa (8 USD) AVGR 9.2 12.0 7.6 -47% 5.2% 3.4% -18.8% 5.0% 5.9% -0.4% -8.5%
WHaycTpuanbHas MonouHas KomnaHusa IMC 4.39 5.48 2.8 -2.9% 19.0% 6.5% -17.2% -3.2% 18.3% 2.7% -1.0%
KepHen (B USD) KER 16.9 23.0 15.7  -0.9% 1.0% -6.6% -22.0% -1.2% 0.3% -10.3% -11.7%
Mpwsi (8 USD) MAYA 5.66 6.7 5.04 -01% 0.6% 0.6% -12.8% -0.4% -0.1% -34% -2.6%
MXI (8 USD) MHPC 185 19.9 105  -0.3% -0.3% 0.3% 21.0% -0.6% -1.0% -3.4% 31.2%
MUAKUAEHA MLK 3.79 5.8 31 1.0% 9.7% -1.8% -19.4% 0.7% 9.0% -5.6% 9.2%
OBocTap ovO 26.9 33.8 2372  -1.3% 2.5% 2.2% 7.0% -1.6% 1.8% -5.9% 3.2%
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
CTUpoA STIR 12.9 20.9 10.3 4.3% 8.2% 15.0% -3.9% 4.0% 7.5% 11.2% 6.4%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.100 0.128 0.061 0.0% -1.8% 1.7% 16.3% -0.3% 2.5% -5.4% 26.6%
YKpcol6aHk USCB 0.119 0.200 0.107 1.8% -0.4% -0.6% -8.1% 1.5% -1.1% -4.4% 2.1%
UctoyHmk: Bloomberg
* LieHbl aKUMi 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  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

14 ntoHa 2013

PbIHOYHbIE MYABTUNAUKATOPBI

KomMaHma Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ea.
$ MAH % $maH  $wman 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb

AndeBcKuit MeTkoMOMHaT ALMK 134 39% 5 1,868 3.7 hHer Her. 128  Her. hHer 0.8 1.0 11 644 555 500 $/tonne

EHaKvesCkui MeT3aBoA ENMZ 46 88% 4 37 15 54 Her. Her.  Her.  Her. 0.0 0.0 0.0 15 14 14 $/tonne

A3oBCTaAL AZST 318 3.0% 9 279 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 50 47 45  $/tonne

Koke

Aspeescruit K3X AVDK 78 68% 5 76  Her. Her. Her. 124  Her.  Her. 0. 0.1 0.1 22 16 14 $/tonne

fcuHoseknin KX3 YASK 20 9.0% 2 49 13 18 18 17 17 18 01 0.1 0.1 17 17 1.8 $/tonne

Pypa

LleHTpaneHbiit FOK CGOK 949 05% 5 948 29 100 91 19 40 47 12 17 1.9

Cesepblit TOK SGOK 2177 05% 12 2301 28 50 61 20 28 36 13 15 1.8

Ferrexpo FXPO 1352 24.0% 325 1775 24 63 56 22 44 41 10 12 14

LWaxTbl

Komcomonelt AoHbaca SHCHZ 52 20% 1 8 wer 34 20 11 06 05 02 0.2 0.2 11 06 0.5 $/tonne

Tpy6onpokat

Xapupl3CKMt TPYOHBIA 3aB0A HRTR 188  2.0% 231 19 56 86 16 31 38 03 0.4 04 366 605 577 $/tonne

ntepnaiin HMT3 NVTR 5 74% 0 23  Wer. wWer 91 42 14 15 01 0.4 01 124 107 96 $/tonne

Bal’OHOCTpOeHMe

/\yraHcKTennoso3 LTPL 43 24.0% 10 43 48 62 45 31 50 40 02 0.3 0.2

KprokoBCkwi BaroH. 3asoa KvBZ 325 50% 16 327 38 34 67 28 24 47 04 0.4 0.5

CraxaHOBCKWiA BaroH. 3aB0A svez 37 80% 3 76 18 >30 128 23 105 69 02 0.2 0.2

CneuanusupOBaHHoe MalluHOCTpoeHune

TypGoarom TATM 181 5.8% H/A H/A 3.4 4.8 4.3 H/A H/A H/A H/A H/A H/A

Motop Cuu MSICH 506 24.0% 121 530 3.0 25 24 19 17 17 07 0.5 0.5

Hedtb M a3

YKpHadTa UNAF 754 30% 23 744 28 24 33 17 15 17 02 0.3 0.3 W/A  H/A  H/A  $/boe

JKX Qil&Gas JKRX 143 504% 72 251 24 wer 29 22 18 17 141 1.2 1.0 66 46 34 $/boe

SHepreTuka

Lentparepro CEEN 204 21.7% 44 298 >30 71 wer. 64 43 86 03 0.3 0.4 20 21 17 $/Mwh

AoHbaccaepro DOEN 64 142% 9 120 wer. 166 48 58 70 35 02 0.2 0.2 15 14 14 $/Mwh

MoTpe6uUTenbcKuii cekTop

MXM MHPC 1949 341% 665 2994 75 63 7.2 75 64 57 24 21 20 9356 9356 9356 $/tonne

KepHen KER 1347 61.8% 832 2285 6.0 6.4 135 7.4 71 74 12 11 0.8

Actapra AST 513 31.0% 159 828 45 89 75 5.7 75 61 241 1.8 15 4199 2556 2123 $/tonne

AsaHrapa AVGR 588 225% 132 769 3.0 26 31 31 27 32 14 1.2 11 174 132 125 $/mneg.

ArporoH AGT 19 446% 8 52 hHer. 2.8 25 28 25 19 04 0.6 0.5 0.4 w/a $th/ ha

Banku P/E P/Book P/Assets

Paiiopaiizer bak Asanb BAVL 367 4.0% 15 >30 >30 126 05 04 04 005 005 0.05

YkpeouaHk uscB 268 16% 4 >30 >30 276 03 03 03 005 005 005

HctouHnk: EAVEX Capital
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PbiHOK o6AUrauuu
14 ntoHa 2013

EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

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, 2014 100.6 101.3 7.3% 6.6% -0.9% 0.9 7.95% 2 pas3a B roa 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 100.6 101.4 9.2% 8.5% -2.0% 1.2 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 97.0 98.5 6.4% 5.7% 0.3% 21 4.95% pas B roa 13.10.2015 600" B3/B/B
YkpauHa, 2015 98.5 99.5 7.7% 7.2% -2.2% 2.0 6.875% 2 pasa B rop 23.09.2015 500 B3/B/B
YkpauHa, 2016 96.0 96.8 7.9% 7.7% -3.5% 3.0 6.58% 2 pas3a B roa 21.11.2016 1000 B3/B/B
YkpauHa, 2016-2 95.8 96.5 7.7% 7.4% -3.5% 3.0 6.25% 2 pasa B rop 17.06.2016 1250 B3/B/B
YkpauHa, 2017 94.5 95.5 8.3% 8.0% -4.3% 3.7 6.75% 2 pa3a B roa 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 104.8 105.3 7.9% 7.7% -2.0% 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 pa3a B rop 03.11.2017 568 B3//
YkpavHa, 2018 ®uH. MHP. NpoeKToB 92.8 94.5 9.4% 8.9% 0.9% 4.0 7.40% 2 pa3a B rop 20.04.2018 690 B3//
YkpauHa, 2020 96.0 97.0 8.5% 8.3% -6.3% 5.4 7.75% 2 pasa B roa 23.09.2020 1500 B3/B/B
YkpauHa, 2021 97.0 98.0 8.5% 8.3% -6.1% 5.5 7.95% 2 pa3sa B roa 23.02.2021 1500 B3/B/B
YkpauHa, 2022 94.4 95.4 8.7% 8.5% -5.9% 6.4 7.80% 2 pa3a B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 92.8 93.7 8.6% 8.5% -6.7% 6.7 7.50% 2 pasa B roA 17.04.2023 1250 B3/B/B

KopnopaTuBHble eBpooGMraummn
ArpotoH, 2014 73.0 79.8 46.9% 36.7% n/a 0.9 12.50% 2 pasa B roA 14.07.2014 50 /CCC/CcC
MXn, 2015 103.9 105.3 8.0% 7.6% -0.8% 1.7 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
MXn, 2020 96.1 97.2 9.0% 8.8% -3.4% 5.0 8.25% 2 pasa B roA 02.04.2020 750 /B/B
ABaHrapa, 2015 101.5 103.3 9.4% 8.5% 7.0% 2.0 10.00% 2 pas3a B roa 29.10.2015 200 //B
YKpAHAGapMUHT, 2018 97.9 99.4 11.4% 11.0% -1.4% 3.6 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpus, 2016 104.8 107.7 9.1% 7.9% 3.2% 2.3 10.95% 2 pa3a B roa 30.03.2016 250 /B/B
AT3K, 2015 104.4 105.1 7.0% 6.6% 3.6% 1.7 9.50% 2 pasa B roA 28.04.2015 500 B3//B
ATIK, 2018 98.1 98.9 8.4% 8.2% -1.5% 3.9 7.88% 2 pasa B roa 04.04.2018 750 B3//B
MertuHBecr, 2015 104.7 105.8 7.6% 7.0% 1.4% 1.7 10.25% 2 pa3a B rop 20.05.2015 500 B3//B
MetuHBect, 2018 98.0 99.0 9.3% 9.0% 1.6% 3.7 8.75% 2 pasa B rop 14.02.2018 750 B3//B
Ferrexpo, 2016 97.4 98.5 9.0% 8.4% 0.5% 2.4 7.875% 2 pasa B rop 07.04.2016 500 /B/B
YKp3anuaHbiLs, 2018 94.8 96.0 10.9% 10.6% -4.6% 3.8 9.50% 2 pasa B roa 21.05.2018 500 /B/B-
WHTepnaiin, 2017 77.0 80.1 18.5% 16.9% -3.8% 3.2 10.25% 2 pa3sa B rop 02.08.2017 200 /NR/B-

EBpoo6nuraunmn 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 90.0 92.0 30.2% 25.9% 51.7% 0.6 10.50% 2 pasa B roa 25.01.2014 95 Caal//
MyMBb, 2014 100.9 103.0 10.7% 9.2% 1.0% 1.3 11.00% 4 pasa B roa 31.12.2014 252 B//
Haapa baHk, 2017 77.2 82.2 27.1% 21.9% H/A 3.1 8.00% 1 pa3 B roa 22.06.2017 75 //
MpueatbaHk, 2015 94.0 95.5 12.7% 11.8% 0.0% 2.0 9.38% 2 pas3a B roa 23.09.2015 200 B3//
MpuBatbark, 2016 81.2 85.1 14.6% 12.6% 7.7% 2.3 8.75% 2 pas3a B roa 09.02.2016 150 B3//
Mpueatbark, 2018 96.6 98.1 11.8% 11.4% -2.6% 3.5 10.88% 2 pa3a B roa 28.02.2018 175 B3//B
YkpakeumbaHk, 2015 99.2 99.9 9.0% 8.5% -0.4% 1.7 8.38% 2 pasa B rop 27.04.2015 750 B3//B
YkpakcumbaHk, 2016 87.0 90.0 11.6% 10.2% 5.0% 2.3 8.40% 2 pasa B rop 09.02.2016 125 B3//B
Ykpakcumbank, 2018 95.1 96.3 10.0% 9.4% -4.3% 3.6 8.75% 2 pasa B roa 22.01.2018 500 B3//B
VAB bahk, 2014 77.0 80.0 41.9% 37.1% 45.4% 0.9 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 95.9 97.2 10.1% 9.5% 1.5% 2.4 8.25% 2 pasa B rop 10.03.2016 700 B3//B
OwapbaHk, 2018 94.3 95.4 10.5% 10.1% -5.2% 3.7 8.88% 2 pasa B rop 20.03.2018 500 B3//B

MyHuuMnanbHble eBpooGauraummn
Kues, 2015 95.2 96.8 10.4% 9.6% 2.6% 21 8.00% 2 pa3a B roa 06.11.2015 250 B3/B-/
Kues, 2016 95.2 97.2 11.2% 10.5% 2.8% 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
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

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 100.5 100.8 6.0% 4.5% 0.2 9.27% 2 pasa B roA 28.08.2013 254
UA4000138002 100.8 100.9 6.0% 4.5% 0.4 9.30% 2 pasa B roA 27.11.2013 86
UA4000140362 101.3 101.8 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 102.0 102.9 7.9% 7.5% 17 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 92.9 93.9 8.3% 8.0% 1.9 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpOoBaHHble B EUR
UA4000137731 100.6 100.8 5.1% 4.9% 0.3 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 1011 101.3 5.0% 4.9% 0.5 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 102.1 102.3 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 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.
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