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HoBocTH pbiHKa

AKuUKU

Buepa YyKpauHCKWUI PbIHOK aKUMI NPOAOAXMA AperidoBaTh B 6OKOBOM
TpeHae. UHaekc YB 3a aeHb npubaBuA Aulb 0,2% Tak Kak BHOBb
CTOAKHYACSI C COMPOTUBAEHWEM Ha OTMeTKe 870 nyHKTOB. ABMXYLLEN
CHAOW PbiHKa BYepa bbiAM akumn «EHaKneBCKoro metaaBoaa» U «MoTop
Cuu», KoTOpble MOAHSAAMCL Ha 2,4% u 0,7% COOTBETCTBEHHO. LleHbl
CEHTABPLCKUX GbOYEPCOB MOKa3aAn POCT YBEAUUMB cripes K 6azoBoMy
aktuBy ¢ 11 nyHKTOB A0 18 nyHKTOB.

MepBylO TOProBYKD CECCUIO WIOA TAOBAAbHblE PbIHKM MNPOBEAUM B
pamkKax BOCXOASILLEro Kopuaopa. TeM He MeHee, WUHBECTOpbl Tak M
He HalUAM AOCTATOYHbIX OCHOBAHWM AAA MEpexopa K PeLlUTeAbHbIM
penctBuam. MHaeke S&P500 B noHepeAbHUMK CMOT NOAHATLCS Ha 0,5%
3aKpenuBLUXCH Ha ypoBHE 1614 NyHKTOB.

CeropHsi eBponenckue GOHAOBbIE MAOLLAAKM OTKPLIAUCH YMEPEHHbIM
CHWXEHWEeM, uTo He npubaBASeT ONTUMU3Ma OTEUYECTBEHHbIM
Tpeiaepam. C ApYroi CTOPOHbI, UTPOKOB Ha MOHWXEHWE Ha TEKyLLMX
LIEHOBBIX YPOBHSAX CTAHOBMUTCA BCE MEHbLLIE, NO3TOMY €CAWM CHUXEHUE U
6YAET, TO AWLLIb OrPaHUYEHHOE.

M3 CTaTUCTUUECKUX AQHHDBIX CTOUT 06paTVITb BHUMaHWE Ha:

12:00 EBpo3oHa - MHAEKC LeH npousBoantenert ( MHaeke
NPOMbILWAEHHbIX LeH, Producer price index, PPI).

17:00 CLUA - 3aka3sbl npeanpustuii (Mpon3BOACTBEHHbIE 3aKa3bl,
Factory orders, Industrial (Manufacturing) Orders).

LieHa nocaepHei 0O6bem Topros,  Koanuectso
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MHAEKCHI

C Hayana
3akpbitve  A/A% M/M,% ropa,%
Yb 867.9 0.2% 0.1% -8.7%
PTC 1276.9 1.1% -4.1% -16.4%
WIG20 2237.3 2.8% -10.0% -13.4%
MSCI EM 941.9 2.4% -6.6% -10.7%
S&P 500 1615.0 0.1% -1.0% 15.2%
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OBAUTALIUA

Haubonee Topryemble  Tukep CAENKM, TPH MND% MAH. FPH CAENOK C Havana
3akpbitve  A/A% M/M,% ropa,%
Mortop Cuy MSICH 1968.00 0.7% 72 164
- 0, 0y 0,
EHaKWeBCKUi MeT3aBoA ENMZ 35.45 2.4% 1.3 62 EMBI+Global 347.6 3.5% 13.3% 28.3%
- 0y 0y 0,
LleHTpaHepro CEEN 4.751 -0.4% 1.2 139 CDS 5Y UKR 7971 1.3% 32.6% 21.5%
YkpanHa-23 9.2% 0.0 p.p. 1.4 p.p. 1.7 p.p.
Ampepsbl pocTa Hedreras-14 9.6% -0.1lpp. 28pp. 2.0p.p.
fAcuHoBCKUI KX3 YASK 0.61 8.4% 0.08 11 YkpanHa-20 9.4% 0.0 p.p. 2.1p.p. 2.1 p.p.
EHaKMEBCKUIA MET3aBOA ENMZ 35.5 2.4% 1.30 62 MNpusatbaHk-16 14.3% 0.2 p.p. 1.3p.p. -1.0p.p.
Mortop Cuy MSICH 1968.00 0.7% 7.23 164
KYPC BAAKOT
Aupepbl napeHus C Hauana
CeBepHbiit TOK SGOK 7.65 -6.7% 0.01 9 3akpbitve A/A,%  M/M,%  ropa,%
YkpcoubaHk uUsCB 0.13 -1.9% 0.70 83 usb 8.16 0.0% 0.1% 1.3%
A30BCTaAb AZST 0.61 -0.7% 0.91 82 EUR 10.66 0.3% 0.7% -0.2%
RUB 0.25 -0.5% -3.1% -6.7%
OcHoBHble cO6bITUSA Gl 2815 AL L
C Hayana
HOBOCTU 3KOHOMWKHU
3akpbitve  A/A% M/M,% ropa,%
> YkpaunHa B 2012/2013 MI akcnoptupoBana 22,8 MAH TOHH 3epHa Muwenua, USD/ToHHa 263.2 0.0%  -13.8%  -24.5%
Cranb, USD/ToHHa 520.0 2.0% 0.5% -2.3%
He¢tb, USD/6appenb 103.0 0.2% 2.8% -3.9%
3onoto, USD/0z 1252.6 4.3% -9.8% -24.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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YkpauHa B 2012/2013 Ml
akcnopTtupoBana 22,8 MAH TOHH
3epHa

AmMuTpuit YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPAMHA - 3kcnopt 3epHa w3 YkpauHbel B 2012/2013
MapKeTUHIoBOM ropay (M, UOAb-aBrycT), N0 ONEPaTUBHBLIM A@HHbIM, COCTAaBUA
22,82 MAH TOHH, UTO Ha 4,7% 6oAbLLE, YEM B NMPEAbIAYLLIEM CE30HE, COOOLIMAD
MWHUCTEPCTBO arpapHoOM NOAUTUKM U MPOAOBOALCTBUSA YKPaUHbI.

CornacHO AaHHbIM MWHWUCTEPCTBA, B YaCTHOCTM, YKpauvHa MoCTaBWAa Ha
BHELLHWE PbIHKK 6,8 MAH TOHH MLLeHULbI (5,9 MAH TOHH - MPOAOBOALCTBEHHOM),
2,1 MAH TOHH AuMeHs, 13,5 MAH TOHH KYKYpy3bl.

B TOM uncae UioHe cTpaHa akcrnopTupoBana 958 ThiC. TOHH 3epHa, BKAKOUas
152,7 TbIC. TOHH NWeHUUpl, 3,2 TbIC. TOHH SUMEHS, 799,4 TbiC. TOHH KYKYpYy3bl.

PaHee MwuHarponpoa nporHo3upoBan, 4to no wutoram 2012/2013
MapKETUHIOBOIO ropa U3 YKpauHbl ByAeT aKCnopTUpoBaHO 6oaee 23 MAH TOHH
3epHa Npu CpeAHEeM noKasaTtene 3a NocAeAHUE ceMb AT — 14,7 MAH TOHH.

KOMMEHTAPUI

AaHHble 3a 2012/2013 MI CBMAETEALCTBYIOT O CWAbHbIX MO3ULMAX
OTEYECTBEHHbIX arpap1MeB Ha BHELLHMX PbiHKax. boaee Toro, 3a cyeT AOBOAbLHO
BbICOKMX LIeH Ha 3epHOBble PEHTABEABHOCTb CEAbCKOXO3AMCTBEHHbIX KYALTYP
6blAa Ha XopoLleM ypoBHe. ECAM B 3TOM roay onpaBAaoTCs NPOrHO3bl Ha ypoXxai
3€PHOBbIX Ha YPOBHE 53 MAH TOHH, TO 3KCNOPT MOXET COCTaBUTb NPUMEPHO 24-
26 MAH TOHH.

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 214 3.33 56% 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 88% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMI AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsbie ¢ 2005.
KomnaHusa pabotaeT B BbICOKOPEHTaBeAbHOM cekTope A0DObIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.7 10.6 58% Mokynatb cocTaBAsiAa He MeHbliue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABaeeBckuit KX3 AVDK 3.25 6.15 90% Mokynatb WHTerpaumna B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMIA KX3 YASK 0.61 3.43 462% Mokynatb Kokc npemuym-knacca KX3 MoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.47 2.94 530% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLErOCSA YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopAHbIi 3a nocaeaHHe 20 AeT ypoBeHb NPOU3BOACTBAB 11 ThiC rpy30BbIX BaroHOB ObiA
- 5 AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIpy4YKi KPIOKOBCKOTO BaH3aBOA@ COCTaBUT
g @Ear ECY Lz 280 F0d 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 160 5.02 227% Mokynars NanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOEeHUe
Poct npoaax Motop Cuu B 2012-2016 ropax, no HaLWMM NporHo3am, AOAXEH cocTaBuTb 9% B

9

Morop Cu MSICH 1968 5187 164% Mokynare roa, B 70 BpeMs Kak cpeaHsa EBITDA mapxa yseanuntcst 35%, a uuctasi Mapxa coctaBut 28%.

Typ6oaTtom TATM 5.00 8.89 78% Mokynatb KomnaHusi MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTb POCT GUH. MOKA3ATEAEN.

Hedtb n las

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

Regal Petroleum RPT 0.22 1.52 589% Mokynatb & P P A
YBEAWUUUTb BbIPYUKY KOMNaHU1 A0 $116 MAH.

JKX Oil&Gas JKX 0.9 6.0 604% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCUUCKMUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAn KOMNaHuu.

JHepreTuka

AoHbaccaHepro DOEN 221 72.6 229% Mokynatb MpuBaTU3aLMA KOMMAHUM AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 4.75 14.80 212% Mokynatb KomnaHusa paHo 1AM NO3AHO AOAXHA ByAET NPUBAEUbL CTPATErMYeckoro MHeecTopa.

MoTpe6uTenbcKuin cekTop

Mo HaLWMM NPOrHO3am CPeAHEroA0BOI TeMN pocTa Bbipyyku B neproa ¢ 2012 no 2018 roas!

MXn MHPC 17.5 24.0 37% Mokynatb
coctaBuT 15%. Komnanus Hauana nAatuTb AMBUAEHABI.

fEEm AST 18.76 30.0 60% et OXuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO PacLIMPEHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 8.70 28.3 225% nepecmotp  KomnaHus NAaHWUpYeT 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 867.89 1203.21 758.71  0.2% 1.4% 0.1% -8.7% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.044 0.07 0.04  0.2% 1.4% -0.5% -18.5% 0.1% 0.0% -0.6% -9.8%
A30BCTaAb AZST 0.61 1.19 031 -0.7% -1.1% -0.5% -17.9% -0.8% 2.6% -0.6% 9.2%
[AHenpocrelicTanb DNSS 925 1,300 700  0.0% 0.0% 8.8% 7.4% -0.2% -1.4% 8.7% 1.3%
EHaKMEBCKMIt MET3aBOA ENMZ 35 49 31 2.4% 1.8% 2.0% 6.7% 2.2% 0.4% 1.8% 2.0%
ApcenopMuttan KSTL n/a 6.00 1.20 n/a n/a n/a n/a n/a n/a n/a n/a
MMK um. Unbnua MMKI 0.15 0.32 013  0.0% -6.3% -16.7% -31.8% -0.2% 7.7% -16.8% -23.1%
Koke
ABaeeBckuin K3X AVDK 3.25 4.2 1.6 0.2% 2.2% 0.5% -0.9% 0.0% 0.8% 0.4% 7.8%
fcuHoBCKMIt KX3 YASK 0.61 1.16 052  89% 7.0% 5.2% 9.0% 8.8% 5.6% 5.1% -0.3%
Pyna
LieHTpanbHbii FOK CGOK 6.69 7.74 4.00  0.0% 0.0% -4.2% -3.0% -0.2% -1.4% -4.3% 5.7%
Ferrexpo (8 USD) FXPO 214 4.58 2.02 3.1% 3.1% -17.1% -46.8% 2.9% 1.6% -17.2% -38.1%
CeBepHbIit FOK SGOK 7.65 10.0 58 -6.7% -0.6% -1.9% 2.8% -6.9% 2.1% -2.0% 11.5%
LaxTbl
LLlaxToynpasaeHie MokpoBckoe SHCHZ 0.47 1.30 0.40 9.3% 2.1% -13.0% -25.4% 9.1% -3.5% -13.1% -16.7%
Komcomonell AoHbacca SHKD 0.95 2.00 0.65 2.2% 2.2% 23.4% -19.5% 2.0% 0.7% 23.3% -10.8%
Energy Coal CLE 0.83 5.77 0.83 -13.7% -21.4% -28.8% -73.1% -13.9% -22.8% -29.0% -64.4%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.40 0.58 0.27 0.0% -20.0% -21.6% -31.0% -0.2% -21.4% 21.7% -22.3%
Tpy6onpokat
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.70 0.92 0.45 0.0% 18.6% 27.3% 0.0% -0.2% 17.2% 27.2% 8.7%
WnTepnaiin HMT3 NVTR 0.22 0.60 010  0.0% 10.0% 10.0% 0.0% -0.2% 8.6% 9.9% 8.7%
BaroHocTpoeHue
KPIOKOBCKMI1 BArOH. 3aB0A KVBZ 23.0 25.9 16.7  -1.7% 4.0% -8.0% 18.6% -1.9% 2.6% -8.1% 27.3%
AyraHCKTENAOBO3 LTPL 1.60 2.20 128  0.6% 0.6% 5.3% -14.4% 0.5% -0.8% 5.4% 5.7%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.32 3.15 126  0.0% 3.1% -5.0% 23.7% -0.2% 1.7% -5.2% -15.0%
CneuanusupOBaHHoe MaLlIUHOCTPOEHUue
BoraaH MoTopc LUAZ 0.06 0.19 0.03  0.0% 30.6% 22.2% 22.8% -0.2% 29.2% 22.1% 31.5%
Mortop Cuy MSICH 1,968 2,640 1,753  0.7% 0.8% -6.5% -11.0% 0.6% 0.7% -6.6% -2.3%
Cymckoe HIMO um. dGpyHze SMASH 3.00 4.00 0.8 0.0% 9.1% -6.3% 100.0% -0.2% 7.7% -6.4% 108.7%
Typ6oatom TATM 5.00 5.00 1.88  0.0% 0.0% 56.3% n/a -0.2% -1.4% 56.1% n/a
Becta WES 0.18 0.45 0.13 5.4% 1.7% 9.9% -26.0% 5.2% 0.3% -10.0% -17.3%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.16 0.31 0.12 0.0% 5.5% 22.6% 0.2% -0.2% 4.1% 22.5% 8.9%
HedTtb n a3
KoHuepH lfaaHagToras 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 0.85 1.79 0.75  -0.6% -0.4% -7.6% -28.7% -0.8% -1.8% 17% -20.0%
YkpHadTa UNAF 118 280 80 0.0% 0.6% 0.0% -0.5% -0.2% -0.8% -0.1% 8.2%
JHeprocHabxeHne
LleHTpaHepro CEEN 4.75 7.3 3.76  -0.4% 3.7% 5.8% -25.2% -0.6% 2.2% 5.7% -16.5%
[DoHb6accaHepro DOEN 221 24.8 164 04% 1.5% 5.4% 4.1% 0.0% 0.1% 5.3% 12.8%
3anaasHepro ZAEN 81.0 128 70 1.3% 5.2% 3.8% -16.5% 1.1% 3.8% 3.7% -1.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.73 4.2 04  -0.4% 5.1% -15.3% 77.4% -0.6% -6.5% -15.4% -68.7%
Actapra (8 USD) AST 18.7 22.1 14.5 1.6% -1.6% 6.9% 4.6% 1.5% 3.1% 6.8% 13.3%
AsaHrapa (8 USD) AVGR 8.7 12.0 7.6 -3.3% 0.0% -9.8% -23.2% -3.5% -1.4% -10.0% -14.5%
WHaycTpranbHas MonouHas Komnanms IMC 3.92 5.48 31  -3.3% 5.1% 71% -26.2% -3.4% -6.6% 6.9% -17.5%
KepHen (B USD) KER 14.4 23.0 14.0 2.7% -1.0% -17.2% -33.4% 2.6% 2.4% -17.3% -24.7%
Mpwsi (8 USD) MAYA 5.60 6.7 536  1.3% 0.8% 1.8% -13.6% 1.1% -0.6% 1.7% -4.9%
MXI (8 USD) MHPC 17.5 19.9 10.8 2.9% 2.9% 5.9% 14.8% 2.8% 1.5% -6.0% 23.5%
MUAKUAEHA MLK 3.54 5.8 31 3.9% 5.2% 13.1% -24.8% 3.7% 3.8% 13.0% -16.2%
OBoctap ovo 22.9 33.8 2282 -0.3% -0.8% -11.2% -20.7% -0.5% 2.2% -11.4% -12.0%
CuHTan SNPS n/a 1.14 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 11.9 20.9 10.3 0.8% 1.7% 1.3% -11.2% 0.7% 0.3% 1.2% -2.5%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.102 0.128 0.061 0.5% 0.9% 3.7% 18.4% 0.3% -0.5% -3.8% 27.1%
YKpcol6aHk USCB 0.129 0.200 0.107  -1.9% 1.5% 5.5% -0.4% 24% 0.1% 5.4% 8.3%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix bupxax B USD
www.eavex.com.ua 4



EAVE): PbIHOK aKUUH

Capital 2 niona 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%
CHeLl.aIWI3VIDOBaHHOe MalUHOCTPOEeHUue
Typ6oaTtom TATM 169 160 182 63 51 53  37.0% 322% 29.1% 53 38 43 31.5% 23.8% 23.4%
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

2 nona 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 137 39% 5 1,871 3.8 hHer.  Her. 129  Her.  hHer. 0.8 1.0 11 645 556 501 $/tonne

EHaKvesCkui MeT3aBoA ENMZ 46 88% 4 36 15 54 Her.  Her.  Her.  Her. 0.0 0.0 0.0 15 14 13 $/tonne

A3oBCTaAL AZST 313  3.0% 9 273 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 49 46 44 $/tonne

Koke

Aspeescruit K3X AVDK 78 68% 5 75  Her.  Her.  Her. 123  Her.  hHer. 0.1 0.1 0.1 21 16 14 $/tonne

fcuHoseknin KX3 YASK 20 9.0% 2 49 14 19 19 17 17 18 01 0.1 0.1 17 17 1.8 $/tonne

Pypa

LleHTpaneHbiit FOK CGOK 91 05% 5 961 30 104 92 19 40 48 12 17 1.9

CesepHblit TOK SGOK 2161 05% 12 2285 28 50 60 19 28 36 12 15 1.8

Ferrexpo FXPO 1259 24.0% 302 1682 22 58 52 21 42 39 09 12 14

LWaxTbl

Komcomonelt AoHbaca SHCHZ 49  20% 1 78 wer 32 19 11 06 05 02 0.2 0.2 11 06 0.5 $/tonne

Tpy6onpokat

Xapupl3CKMt TPYOHBIA 3aB0A HRTR 223 2.0% 266 23 66 102 18 36 44 03 0.4 05 422 697 664 $/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 323 50% 16 326 38 34 67 28 24 47 04 0.4 0.5

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

CneuanusupOBaHHoe MalluHOCTpoeHune

TypGoatom 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 501 24.0% 120 525 30 25 24 18 17 17 07 05 0.5

Hedtb M a3

YKpHadTa UNAF 784 30% 24 774 29 25 34 18 15 1.8 03 0.3 0.3 W/A  H/A  H/A  $/boe

JKX Qil&Gas JKRX 146 504% 74 255 25 wWer 29 22 19 17 14 13 1.0 67 47 35 $/boe

SHepreTuka

Lentparepro CEEN 215 21.7% 47 309 >30 75 wer. 64 45 89 03 0.3 0.4 21 22 17  $/Mwh

AoHbaccaepro DOEN 64 142% 9 121 wer. 167 48 58 70 36 02 0.2 0.2 15 14 14 $/Mwh

MoTpe6uUTenbcKuii cekTop

MXM MHPC 1849 34.1% 631 2894 71 59 68 72 62 55 24 21 1.9 9042 9042 9042 $/tonne

KepHen KER 1149 61.8% 710 2,087 51 55 115 67 65 67 11 1.0 0.7

Actapra AST 467 370% 173 781 41 81 69 54 714 57 19 1.7 14 3962 2412 2003 $/tonne

AsaHrapa AVGR 556 225% 125 737 28 24 29 29 26 30 13 1.2 11 167 127 119 $/mneg.

ArporoH AGT 16 262% 4 49 wer. 23 21 26 24 18 04 0.6 0.5 0.4 w/a  $th/ ha

Banku P/E P/Book P/Assets

PaiiopaiizeH baHk Asanb BAVL 374 40% 15 >30 >30 128 05 04 04 005 005 0.05

YrpcoubaHk uscB 200 16% 5 >30 >30 299 04 04 04 006 006 0.06

HctouHnk: EAVEX Capital
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PbiHOK o6AUrauuu

2 nrona 2013
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 eBpoo6MraLum
YkpauHa, 2014 98.7 99.6 9.5% 8.4% -2.6% 0.9 7.95% 2 pasa B roa 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 98.7 99.7 10.9% 9.9% -3.7% 1.1 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 94.5 95.5 7.7% 7.2% -2.6% 2.0 4.95% pas B roa 13.10.2015 600" B3/B/B
YkpauHa, 2015 96.1 97.1 8.9% 8.4% -4.6% 2.0 6.875% 2 pasa B rop 23.09.2015 500 B3/B/B
YkpauHa, 2016 92,5 93.1 9.2% 9.0% -7.1% 3.0 6.58% 2 pasa B roa 21.11.2016 1000 B3/B/B
YkpauHa, 2016-2 929 93.9 8.7% 8.3% -6.3% 31 6.25% 2 pasa B rop 17.06.2016 1250 B3/B/B
YkpauHa, 2017 89.7 91.2 9.7% 9.3% -8.9% 3.6 6.75% 2 pa3a B roa 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 98.1 99.1 9.8% 9.5% -8.0% 3.2 9.25% 2 pasa B rop 24.07.2017 2000 B3/B/B
YkpauHa, 2017 OuH. UH. NPOEKTOB 95.0 97.0 10.0% 9.4% -2.3% 3.5 8.375% 2 pasa B rop 03.11.2017 568 B3//
YkpavHa, 2018 ®uH. nHP. NpoeKToB 95.8 97.5 8.6% 8.1% 4.1% 3.9 7.40% 2 pasa B roa 20.04.2018 690 B3//
YkpauHa, 2020 87.8 88.8 10.2% 10.0% -14.3% 5.3 7.75% 2 pasa B rop 23.09.2020 1500 B3/B/B
YkpauHa, 2021 879 88.9 10.3% 10.1% -14.9% 5.5 7.95% 2 pa3sa B rop 23.02.2021 1500 B3/B/B
YkpauHa, 2022 85.5 86.5 10.2% 10.0% -14.8% 6.2 7.80% 2 pasa B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 85.2 86.4 9.9% 9.7% -14.2% 6.4 7.50% 2 pa3sa B roa 17.04.2023 1250 B3/B/B

KopnopaTuBHble eBpooGaMraummn
ArpoToH, 2014 65.0 69.1 63.0% 55.1% n/a 0.9 12.50% 2 pa3sa B roa 14.07.2014 50 /CCcc/cce
MXM, 2015 101.1 103.0 9.7% 9.1% -3.3% 1.6 10.25% 2 pasa B oA 29.04.2015 585 B3//B
MXM, 2020 90.7 90.7 10.2% 10.2% -9.3% 4.9 8.25% 2 pa3sa B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 101.3 101.3 9.5% 9.5% 6.1% 2.0 10.00% 2 pasa B oA 29.10.2015 200 //B
YKpAHAGapMuHT, 2018 94.4 98.3 12.5% 11.4% -3.7% 35 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 107.0 107.0 8.2% 8.2% 3.8% 2.3 10.95% 2 pasa B oA 30.03.2016 250 /B/B
ATIK, 2015 99.9 101.9 9.7% 8.5% -0.2% 1.6 9.50% 2 pa3sa B roa 28.04.2015 500 B3//B
ATIK, 2018 90.1 92.4 10.6% 9.9% -8.8% 3.8 7.88% 2 pa3sa B roa 04.04.2018 750 B3//B
MeTtuHBect, 2015 101.8 102.9 9.3% 8.6% -1.4% 1.7 10.25% 2 pasa B roa 20.05.2015 500 B3//B
MeTtuHBect, 2018 91.1 92.5 11.3% 10.9% -5.3% 3.6 8.75% 2 pasa B roa 14.02.2018 750 B3//B
Ferrexpo, 2016 92.5 92.5 11.2% 11.1% -5.1% 2.4 7.875% 2 pa3sa B roa 07.04.2016 500 /B/B
Ykp3aauaHbius, 2018 89.7 92.1 12.3% 11.6% -9.1% 3.7 9.50% 2 pa3sa B roa 21.05.2018 500 /B/B-
WHTtepnain, 2017 77.0 80.1 18.6% 17.0% -3.8% 31 10.25% 2 pasa B rop 02.08.2017 200 /NR/B-

EBpoo6aurauumn 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 85.0 90.0 45.0% 32.2% 45.8% 0.5 10.50% 2 pasa B roa 25.01.2014 95 Caal//
NnyMms, 2014 99.7 102.9 11.7% 9.2% 0.4% 1.3 11.00% 4 pa3sa B roa 31.12.2014 252 B//
Haapa baHk, 2017 &3 8.00% 1 pa3 B roa 22.06.2017 75 //
MNpusatbaHk, 2015 92.0 94.0 13.9% 12.8% -1.9% 1.9 9.38% 2 pa3sa B roa 23.09.2015 200 B3//
Mpusat6aHk, 2016 771 82.1 17.1% 14.3% 3.2% 2.2 8.75% 2 pasa B roa 09.02.2016 150 B3//
Mpusat6aHk, 2018 92.9 95.0 12.9% 12.3% -6.1% 3.4 10.88% 2 pasa B roa 28.02.2018 175 B3//B
YkpakcumbaHk, 2015 97.2 98.7 10.2% 9.3% -2.0% 1.6 8.38% 2 pasa B rop 27.04.2015 750 B3//B
YkpakcumbaHk, 2016 84.9 86.8 12.8% 11.9% 2.4% 2.2 8.40% 2 pasa B roa 09.02.2016 125 B3//B
YkpakcumbaHk, 2018 88.3 89.5 11.7% 10.8% -11.1% 35 8.75% 2 pasa B rop 22.01.2018 500 B3//B
VAB Batk, 2014 79.0 82.0 40.5% 35.6% 49.1% 0.9 10.50% 4 pa3sa B roa 14.06.2014 112 Caal//WD
OuwapbaHk, 2016 92.3 94.2 11.8% 11.0% -2.0% 2.3 8.25% 2 pasa B rop 10.03.2016 700 B3//B
OwapbaHk, 2018 88.3 90.4 12.2% 11.6% -10.6% 3.6 8.88% 2 pasa B rop 20.03.2018 500 B3//B

MyHuuMnanbHble eBpooGauraLmmn
Kues, 2015 92.7 94.7 11.7% 10.7% 0.2% 21 8.00% 2 pasa B oA 06.11.2015 250 B3/B-/
Kues, 2016 92.2 95.2 12.5% 11.3% 0.2% 2.4 9.375% 2 pasa B oA 30.06.2016 300 B3/B-/

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB
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UctouHuk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06bemM B
Craeka noraweHus Aata obpaLueHnn

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
OBI'3 HoMMHUpoBaHHble B UAH

UA4000115117 13.5% 10.8% 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 100.4 100.6 7.5% 6.0% 0.2 9.27% 2 pasa B roA 28.08.2013 254
UA4000138002 100.0 100.1 7.5% 6.0% 0.4 9.30% 2 pasa B roA 27.11.2013 86
UA4000140362 99.8 100.3 7.9% 7.2% 0.9 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 101.5 103.2 8.3% 7.5% 1.6 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 99.0 100.0 8.8% 7.9% 1.7 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 90.3 91.3 9.0% 8.2% 1.9 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpOoBaHHble B EUR
UA4000137731 100.3 100.5 6.0% 5.3% 0.2 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 100.6 100.8 6.0% 5.3% 0.5 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 100.9 101.0 7.0% 6.0% 1.7 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuum
UA4000082531 14.0% 12.0% H/A 5.50% 2 pasa B roaA 21.08.2015 1147
UA4000082622 14.0% 12.0% H/A 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 14.0% 12.0% 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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