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HoBocTH pbiHKa

AKuUKU

B NATHULY MHAEKC YKPaUHCKOM BUPXM 3aKOHUMA AEHb HE3HAUMTEABHbBIM
nopbémom Ha 0,2%. B ouepeaHoM pa3 naaHka B 870 NyHKTOB Tak M He
6blAa NpoMAeHa, YTo rOBOPUT 0 BoAee 3aTsXHOM nepuope HOKOBOro
TpeHaa. B Hanboaee Topryembix bBymarax AvHamuka 6bina cMellaHHas,
aKumm «LleHTpaHepro» noaopoxanu Ha 2,1%, a KOTMPOBKK akumi «MoTop
Cuu» NnpoBaAUAKCh Ha 1,6%. ObloUuepCHblE KOHTPaKTbl C 9KCNUPaLMEN B
ceHTAbpe notepsaan 0,3% ot cBoeM LieHbl. Cnpea kK 6a30BOMY aKTUBY MO
uToram AHA coctaBuA 15 NyHKTOB.

AMEPUKAHCKME WMHAEKCbl 3aBEPLUMAM TOPrU MATHWUUBLI YBEPEHHBLIM
pocTtoM. MHAEKC WMpokoro pbiHka S&P500 npubasua 1,0% v 3aKpbIACS
Ha ypoBHe 1631 nyHKT. AOXOAHOCTb Ka3HauyencKux obAMrauuni
CLUA npoponxaeT yBeAMuMBaTbCH, MO3TOMY WMHBECTOPbl BbLIXOAST W3
6Ee3pUCKOBbIX aKTMBOB C SIBHbIM HaMepeHWeM WHBECTMPOBATb Kak
MWHUMYM 4acTb CBOOOAHBIX AEHET B CbIPbE M aKLMMK.

KAatoueBble  QOHAOBbIE WMHAEKChbI EBpPOMblI  3aBEPLUMAM  MOCAEAHUM
AEHb TMPOWAOW HEAEAM Ha OTPUULATEAbHOW TEeppUTOPUMM  BBUAY
HebAaronpuATHOM CTaTUCTUKM U3 [epMaHuM N0  NPOMbILIAEHHbBIM
3aKasaM, KOTopble COKpaTMAMCb Ha 1,3% MPOTMB OXMAAHMA KX pocTa
Ha 1,2%.

CeropHs Ha €eBpPOMENCKUX MAOLLAAKAX HabAOAAETCS OTCKOK BBEPX.
Hemeuxkunin DAX 3a nepBble noAYaca NOCAE OTKPbITUSA NOAHSACS Ha 0,8%

M3 CTAaTUCTUUECKMX AQHHbBIX CTOMT 06paTUTh BHUMAHWE Ha:
11:30 EBpo3soHa - MHAEKC p0BepUSA MHBECTOPOB Sentix (Sentix Index).

13:00 lepmanus - MpombiiAeHHOE Npor3BOoACTBO (Industrial output).

LieHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, IPH AN A% MAH. TPH CAENOK
Motop Cuy MSICH 1869.00 -1.6% 8.1 218
LleHTpanepro CEEN 4.81 2.1% 1.8 315
MoataBckuit TOK PGOK 8.170 -1.1% 1.5 28
Aupepbl pocTa

LleHTpaHepro CEEN 4.81 2.1% 1.82 315
fAcuHoBckmit KX3 YASK 0.6 1.7% 0.03 11
AoHbaccaHepro DOEN 21.81 1.0% 0.84 116
Avpepbl napeHUsa

ABTOKPA3 KRAZ 0.02 -20.1% 0.15 10
MMK um. Unbnua MMKI 0.14 -3.6% 0.06

LleHTpanbHbii TOK CGOK 6.20 -1.6% 0.05 8

OcHoBHble cobbITUA

HOBOCTU KOMMAHWK

> KOpI‘IOpaLI,VIFl «EOFAaH» B UOHE YBEANYUAA BbINYCK AEFKOBbIX aBTO Ha
71,1% Kk mato

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Havana

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

Yb 856.8 0.2% 0.1% -9.9%
PTC 1268.6 -0.9% -4.1% -16.9%
WIG20 2253.5 -1.5% -8.5% -12.8%
MSCI EM 917.6 -0.5% -8.6% -13.0%
S&P 500 1631.9 1.0% 0.0% 16.4%

ANHAMUKA UHAEKCA YB 7 UIONA 2013

872

857

852

10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

OBAUTALIUA

C Havana

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

EMBI+Global 336.0 -3.0% 6.7% 24.0%
CDS 5Y UKR 836.5 2.3% 36.3% 33.8%
YkpanHa-23 9.9% 0.4 p.p. 2.0 p.p. 2.4 p.p.
Hedrerasz-14 9.6% 0.1 p.p. 2.6 p.p. 2.0 p.p.
YkpanHa-20 10.3% 1.0 p.p. 2.9 p.p. 3.0p.p.
MpuBatbaHk-16 14.4% 0.1 p.p. 1.2 p.p. -0.9 p.p.
C Havyana

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

usb 8.16 0.1% 0.0% 1.3%
EUR 10.46 -0.6% -1.9% -2.1%
RUB 0.24 -0.3% -4.2% -1.7%
C Havana

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

MNwenunua, USD/ToHHa 263.2 0.0% -13.8% -24.5%
Cranb, USD/ToHHa 520.0 0.0% 0.5% -2.3%
He¢tb, USD/6appenb 107.7 2.1% 4.7% 0.6%
3onoto, USD/oz 1223.2 -2.1% -12.6% -26.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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Kopnopauua «<borpaH» B UtOHE
yBEeAMUYUAA BbIMYCK AETKOBbIX aBTO Ha
71,1% Kk mato

AMUTpUii YypuH
d.churin@eavex.com.ua

BOrAAH MOTOPC (LUAZ UK)

Liena: 0,052 rpH Kanutaamsaumsa: $28 MAH

EV/S P/E  EV/EBITDA Div. Yield
2012 0.9 neg neg 0%
2013E 1.2 neg neg 0%

HOBOCTb

MHTEP®AKC-YKPAMHA - Kopnopauua «boraaH» B MWIOHE TeEKyLlero roaa
npounssena 1078 AerkoBbIX U 2 KOMMEPYECKMX aBTOMOBUASI NoA COOCTBEHHbIM
6peHAOM, uTo Ha 71,1% 60AbLUE, YeM B Mae 3TOro roaa, U Ha 67,7% - uem
B WIOHE MPOLLAOTO FOAa, COOOLLMA areHTCTBy «MHTepdakc-YKpauHa» npecc-
cekpeTapb koprnopauun Ceprer Kpacyas.

«Mbl 0OTMeUYaeM NO3UTUBHYHO TEHAEHLIMIO MOCAE BBEAEHWSA B anpeAe CrneLnoLAnH
Ha MMMOPT aBTOMOBUAEN. ITO NO3BOAMAO BO30OHOBUTL paboTy 3aBoAa B Mae,
3arpy3uTb MOLLIHOCTU M COXPaHWTb paboure MecTtar, - OTMETHA OH.

C.Kpacyast yTOUHUA, UTO, MO A@HHbIM «YKpaBTOMpoma», 06beM NPOAAX B UIOHE
CHU3UACA K Mato Ha 1,4%, HO Npu 3TOM Mpoaaxu «borpaHa» yBEAUUMAWUCH Ha
37,4%, 4TO NO3BOAAET MapKe BXOAWUTb B TON-20 MapoK CTpaHbl.

Mo ero croBam, B uenoMm 3a nepsoe noayropne 2013 ropa NpPoU3BOACTBO
AErKOBbIX @aBTO ynano Ha 63,6% - A0 2748 epnHUL,

«3JTO CBAI3@HO C TeM, 4To A0 15 mafn 3aBop B Yepkaccax CTOSIA M3-3a OTCYTCTBUSA
roCyA@pCTBEHHOW MOAAEPXKU aBTOMPOU3BOAUTEAEM WM MEXAHM3MOB MO WX
3awmTe», - noacHUA C.Kpacyas.

OH OTMETMA, UTO Ha CEroAHSILLHWMM AeHb MOLLHOCTM 3aBopa B Yepkaccax
OCTaloTCA HEeAO03arpy>XeHHbIMW, HO BBEAEHWE CMEUMOWAMH Ha MWMMMopT
NMO3BOAMAO aKTMBU3WPOBATb MEPEroBOPbl C MAapPTHEPAMM, U A0 KOHLUA ropa
Koprnopauus MAaHUpyeT HadyaTb MNPOM3BOACTBO ABYX MOAEAEN KWUTANCKMX
AerkoBblx aBToMmobuaen JAC B Yepkaccax, KOTopble paHee He NMPOU3BOAMAWCH
B YKpauHe.

Mpecc-cekpeTapb A0BABUA, UTO 3aBepPLLAOTCA NEePeroBopbl O NOCTAHOBKE Ha
npousBoacTBa Lada Granta, a Takxe BeAyTCA NepPeroBopbl ¢ KUTanckumu Great
Wall u Lifan.

«BuepalluHee npuUHATME YTUAM3AUMOHHOMO cbHBopa MO3BOAMT MNPUUTU Ha
YKP@UHCKWIA PbIHOK HOBbIM KOMMaHWUAM, HO HE C FOTOBbIM MPOAYKTOM», - CKa3an
Takxe C.Kpacyas.

OH YTOYHMA, 4TO NPOM3IBOACTBO aBTOBYCOB W TPOAAENOYCOB Ha 3aBoAE
Kopnopauuu B A\yLiKe B MtOHE BbIPOCAO Ha 56,5% K Mato 3Toro ropa v Ha 24,1%- K
WIOHIO MPOLLIAOTO rOAa M COCTaBUAO 72 eAMHMLbI. OAHaKO B LLEAOM 3a NMOAYroAME,
B TeueHue KoToporo 6bIA0 NpousBeaeHo 255 aBTobyCcoB U TPOAAENDBYCOB, NOKa
CoxpaHsaeTcsa oTCTaBaHWe K MoKasaTeAlo NPoLLAOro roaa B 9,3%.

KOMMEHTAPUN

HecmoTpsi Ha yBepeHHbI POCT MPOU3BOACTBEHHbIX MOKasaTenelt B MIOHE,
no Hawemy MHeHuto, «boraaH MoTopc» ocTaHeTca YObITOYHBbIM MO UTOram
ropa. HanoMHum, 4To COrAACHO OTYETHOCTM KOMM@HWU B CUCTEME PACKPbITUS
uHoopmaumu TKUB®P, uuctbii ybbiTok «BoraaH Motope» B 2012 ropy
cocTaBUA 327 MAH rpH. Ha paHHBIM MoMeHT, Eavex Capital He nopaepXuBaeT
pekoMeHAaLMi No akumsam «boraaH Motopc».

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

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 0.62 0.55 -11% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 203 3.33 64% Mokynate B cBerte 3anycka Epuctosckoro FOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLIein

koMnaxuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTAbeALHOM CEKTOpe AOBbIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 7.9 14.4 83% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBUAHOCTb @KL AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeT B BbICOKOPEHTaBeAbHOM cekTope A0DObIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.2 10.6 71% Mokynatb cocTaBAsiAa He MeHbliue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABaeeBckuit KX3 AVDK 3.21 6.15 92% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMIM CMPOC Ha NPOAYKLMIO KOMNAHUU.
AcuHoBCKMIA KX3 YASK 0.60 3.43 473% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BLICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.50 2.94 492% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbIi 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 257 0 ilspe et 7% B nepvop 2013-2016, a peHTabenbHOCTb No EBITDA 1 yncTon Npubbiau ByAeT HaXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 159 5.22 228% 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

o

Morop Cu MSICH 1869 5187 178% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctasn mapxa coctaBut 28%.

Typ6oatom TATM 5.00 8.89 78% 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.
Mbl cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1

Regal Petroleum RPT 0.26 152 475% Mokynats g P P A
YBEAWUUUTb BbIPYUKY KOMNaHU1 A0 $116 MAH.

JKX Oil&Gas JKX 0.8 6.0 660% nOKyI'IaTb Hauano AOGbI‘-lM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT NPOUIBOACTBEHHbIE
nokasateAr KOMNaHuu.

3HepreTuKa

AoHbaccaHepro DOEN 21.8 72.6 233% Mokynatb MpuBaTU3aLMA KOMNAHUM AOAXKHA CTaTb APAaMBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 481 14.80 208% Mokynatb KomnaHusa paHo MAWM NO3AHO AOAXHA ByAET NpUBAEUb CTPATErMYeckoro MHBecTopa.

MoTpe6uTenbcKuin cekTop

M0 HalWM NPOrHO3am CPEAHErOAOBON TEMN POCTa BbIPYUYKK B NEpUOA ¢ 2012 no 2018 ropb!

MXn MHPC 17.5 24.0 37% Mokynatb
coctaBuT 15%. Komnanus Hauana nAaTUTb AMBUAEBHABI.

fEEmE AST 18.47 30.0 62% Mlaiitis OXuAaeTcs, uTo AcTapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO PacLUMPeHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 8.85 28.3 220% 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 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 856.76 1169.50 75871  0.2% -1.1% 0.1% 9.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.042 0.07 0.04 -0.9% 2.5% -1.9% -20.8% -1.1% -1.4% -1.9% -10.9%
A30BCTaAb AZST 0.62 1.12 0.31 0.5% 1.6% 2.1% -16.0% 0.3% 2.8% 2.1% -6.1%
[AHenpocrelicTanb DNSS 925 1,300 700  0.0% 0.0% 8.8% 7.4% -0.2% 1.1% 8.7% 2.5%
EHaKMEBCKMIt MET3aBOA ENMZ 35 43 31 0.2% 1.6% 0.8% 7.4% 0.1% 2.7% 0.7% 2.5%
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. Mbnua MMKI 0.14 0.32 013  0.0% 6.7% -17.6% -36.4% -0.2% -5.5% A7.7% -26.5%
Koke
ABaeeBckuin K3X AVDK 3.21 4.2 1.6 -0.9% -0.9% 0.4% -1.9% -1.0% 0.2% 0.3% 7.9%
flcuHoBCkuit KX3 YASK 0.60 1.16 0.52 1.7% 7.1% 3.4% -10.4% 1.5% 8.3% 3.4% -0.6%
Pyna
LieHTpanbHbii FTOK CGOK 6.20 7.74 4.00 -1.6% 7.3% -7.5% -10.1% A1.7% -6.2% -7.56% -0.3%
Ferrexpo (8 USD) FXPO 2.03 458 2,02 -3.0% 0.5% 20.7% -49.5% -3.1% 1.6% -20.7% -39.7%
CeBepHbIit FOK SGOK 7.89 10.0 58 -2.1% -3.8% 2.5% 6.0% 2.3% 2.7% 2.4% 15.9%
LaxTbl
LLlaxToynpasaeHHe MokpoBckoe SHCHZ 0.50 1.30 0.40 11.1% 16.3% -7.4% -20.6% 10.9% 17.4% -7.5% -10.8%
Komcomonel, AoHbacca SHKD 0.88 2.00 0.65 0.0% -5.4% -3.3% -25.4% -0.2% -4.3% -3.4% -15.6%
Energy Coal CLE 0.77 5.77 0.77  05% -11.7% -34.6% -75.0% 0.3% -10.5% -34.7% -65.1%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.40 0.58 0.27  0.0% 0.0% -21.6% -31.0% -0.2% 1.1% -21.6% 21.2%
Tpy6onpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.71 0.92 0.45  0.0% 1.4% 31.5% 1.4% -0.2% 2.5% 31.4% 11.3%
WnTepnaiin HMT3 NVTR 0.21 0.60 010  0.0% -4.5% 16.7% -4.5% -0.2% -3.4% 16.6% 5.3%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3a80A KVBZ 23.7 25.9 16.7  -0.3% 1.3% -1.2% 22.2% -0.5% 2.4% -1.3% 32.0%
NyraHCKTENAOBO3 LTPL 1.59 2.05 1.28  0.0% 0.0% -4.2% -15.0% 0.2% 1.1% -4.3% 5.1%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 1.33 3.03 126  0.0% 0.8% 0.0% -23.1% -0.2% 1.9% -0.1% -13.3%
CneuanuaupOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.05 0.19 0.03  0.0% -5.5% 15.6% 16.1% -0.2% -4.3% 15.5% 25.9%
Mortop Cuy MSICH 1,869 2,640 1,753  -1.6% -4.4% -10.6% -15.4% -1.7% -3.2% -10.7% 5.6%
Cymckoe HIMO um. dpyHae SMASH 2.90 4.00 0.8 0.0% -3.3% -7.9% 93.3% -0.2% 2.2% -8.0% 103.2%
Typ6oatom TATM 5.00 5.00 1.88  0.0% 0.0% 56.3% n/a -0.2% 1.1% 56.2% n/a
Becta WES 0.18 0.45 013  -8.9% 4.3% -8.0% 24.3% 9.1% 5.5% -8.1% -14.5%
TeneKommyHuKauMu
YKpTEAeKOM UTLM 0.16 0.31 012  0.0% -3.0% 19.0% 2.8% -0.2% -1.9% 18.9% 7.1%
Hedtb 1 [a3
KoHuepH fanHadToras 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 0.79 171 075  -47% -8.3% -14.2% -33.9% -4.9% 7.2% -14.3% -24.0%
YkpHadTa UNAF 115 280 80  0.4% -2.5% -0.9% -3.0% 0.3% -1.4% -0.9% 6.8%
JHeprocHabxkeHne
LleHTpaHepro CEEN 4.81 7.3 3.76 2.1% 0.8% 9.6% 24.2% 1.9% 2.0% 9.6% -14.4%
[NoHbaccaHepro DOEN 21.8 24.8 164 1.0% -1.0% 4.9% 2.9% 0.8% 0.1% 4.8% 12.8%
3anapaHepro ZAEN 84.9 128 70 7.7% 6.1% 11.6% -12.5% 7.6% 7.2% 11.5% -2.6%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.77 4.2 04  -11% 6.7% -13.9% -76.4% -1.2% 7.8% -13.9% -66.5%
Actapra (8 USD) AST 18.5 22.1 145  -0.6% 1.4% -0.3% 3.5% 0.7% 2.5% -0.4% 13.3%
AsaHrapa (8 USD) AVGR 8.9 12.0 7.6  0.0% 0.9% -9.2% -21.9% -0.2% 2.0% -9.3% -12.0%
WHaycTpranbHas MonouHas Komnanms IMC 4.20 5.48 33  -15% 4.8% 11.1% -20.8% -1.6% 5.9% 11.0% -11.0%
KepHen (B USD) KER 14.6 23.0 14.0 0.2% 1.3% -13.6% -32.6% 0.0% 2.4% -13.7% -22.8%
Mpwsi (8 USD) MAYA 5.78 6.7 536 -3.1% 1.1% 4.2% -10.9% -3.3% 2.2% 4.2% -1.0%
MXI (8 USD) MHPC 17.5 19.9 10.8 1.7% 2.9% 5.2% 14.8% 1.6% 4.1% 5.3% 24.6%
MUAKUAEHA MLK 3.40 5.8 31 -1.8% 0.1% 2.2% -27.8% -2.0% 1.2% 2.3% -18.0%
OBocTap ovo 22.7 33.8 2271 -1.1% 0.7% -14.9% -21.4% -1.3% 0.4% -15.0% -11.5%
CuHTan SNPS n/a 111 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.66 0.2 n/a n/a n/a n/a n/a n/a n/a n/a
Xumus
CTUpon STIR 115 20.9 10.3 0.0% -3.0% -3.0% -14.6% -0.2% -1.8% -3.0% -4.7%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.099 0.128 0.061  -0.9% 2.4% -4.5% 15.1% -1.1% -1.3% -4.5% 24.9%
YKpcoL6aHk USCB 0.128 0.200 0.107  0.4% -2.2% 6.9% -0.7% 0.2% -1.1% 6.9% 9.2%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix 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  Mapxka 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 827 957 915 449 451 469 2 1 10  0.2% 0.1%  1.1%

HcrouHmk: EAVEX Research
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PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.

$ mMAH % $maH  $wman 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E
Cranb
ANYEBCKUH METKOMGHHaT ALMK 134 39% 5 1,867 3.7 Her. Her. 128  wer. Her. 0.8 1.0 11 644 555 500 $/tonne
EHakvieBckui MeTsaBoA ENMZ 46 88% 4 36 15 53 Her.  Her.  Her. Her. 0.0 0.0 0.0 14 14 13 $/tonne
AsoBcTanb AZST 320 3.0% 9 281  Her.  Her. Her. Her. Her. Her. 0.1 0.1 0.1 50 47 45  $/tonne
Koke
Asaeescruit K3X AVDK 77 68% 5 74  wWer.  Her. Her. 122  wHer.  hHer. 0.1 0.1 0.1 21 16 13 $/tonne
fcuHosekui KX3 YASK 20 9.0% 2 49 13 19 19 17 17 18 01 0.1 0.1 17 17 1.8 $/tonne
Pypa
LlerTpanbHbii FOK CGOK 891 05% 5 890 27 94 86 18 37 44 11 16 1.8
CesepHbiii FOK SGOK 2229 05% 12 2354 28 51 62 20 29 37 13 1.6 1.8
Ferrexpo FXPO 1196 24.0% 287 1619 21 55 50 20 40 37 09 14 1.0
LWaxTbl
Komcowmoneu AoHbaca SHCHZ 52 20% 1 8 wer 34 20 11 06 05 02 0.2 0.2 11 06 0.5 $/tonne
Tpy6onpokat
XapubI3CKM TPYGHbIN 33B0A HRTR 226 20% 5 269 23 67 104 19 36 44 03 04 05 427 706 672 $/tonne
WrTepnaiin HMT3 NVTR 5 74% 0 23  wWer. wWer 87 41 14 15 01 0.4 01 122 106 95 $/tonne
Bal’OHOCTpOeHMe
/\yraHCKTennoso3 LTPL 43 24.0% 10 43 48 62 45 30 49 40 02 0.3 0.2
KpioKoBCKu# BaroH. 3aB0A KvBz 333 50% 17 336 39 35 69 28 25 48 04 04 05
CraxaHOBCKWi BaroH. 3aBoA svez 37 80% 3 76 19 >30 129 23 106 70 02 0.2 0.2
CneuanusupOBaHHoe MalluHOCTpoeHune
Typ6oatom TATM 181 5.8% H/A W/ 34 A8 4.3 H/A 72N H/A  H/A H/A H/A
Morop Cuu MSICH 476 240% 114 500 2.8 24 22 18 16 16 07 0.5 0.5
Hedtb M a3
YkpHagta UNAF 765 3.0% 23 755 28 24 33 47 15 1.7 02 0.3 0.3 Wa WA WA $/boe
JKX Oil&Gas JKX 136 50.4% 68 244 23 wer. 27 21 18 16 10 1.2 1.0 64 45 33 $/boe
OHepreTuka
LientpaHepro CEEN 218 21.7% 47 312 >30 76 wer. 64 45 90 03 0.3 0.4 21 22 18 $/Mwh
Aorbaccarepro DOEN 63 142% 9 120 wer. 165 47 58 70 35 02 0.2 0.2 15 14 14 $/Mwh
MoTpe6uUTenbcKuii cekTop
MXn MHPC 1849 34.1% 631 2894 71 59 68 72 62 55 24 21 1.9 9042 9042 9042 $/tonne
Kepren KER 1163 61.8% 718 2101 51 55 116 68 65 68 11 1.0 0.8
Actapra AST 462 37.0% 171 786 40 80 68 55 71 57 20 17 1.4 3987 2428 2016 $/tonne
ABaHrapA AVGR 565 225% 127 747 29 25 30 30 27 31 13 1.2 11 169 128 121 $/mneg.
ArpoToH AGT 17 262% 4 50 hHer. 24 22 27 24 18 04 0.6 0.5 0.4 H/a $th/ ha
BaHku P/E P/Book P/Assets
Paiiopaiizer bank Asanb BAVL 363 4.0% 15 >30 >30 125 04 04 04 005 005 0.05
Ykpeoubark uscB 289 16% 5 >30 >30 298 04 03 03 006 006 0.06

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

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

locyaapcTBeHHble eBpoo6MraLum
YkpauHa, 2014 98.8 99.7 9.4% 8.4% -2.5% 0.8 7.95% 2 pasa B roa 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 99.3 100.3 10.3% 9.4% -3.1% 1.1 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 95.8 97.0 7.1% 6.4% -1.2% 2.0 4.95% pas B roa 13.10.2015 600" B3/B/B
YkpauHa, 2015 96.1 97.4 8.9% 8.3% -4.4% 2.0 6.875% 2 pasa B rop 23.09.2015 500 B3/B/B
YkpauHa, 2016 92.0 93.5 9.4% 8.9% -7.1% 3.0 6.58% 2 pasa B roa 21.11.2016 1000 B3/B/B
YkpauHa, 2016-2 92.0 93.5 9.0% 8.5% -6.9% 3.0 6.25% 2 pasa B rop 17.06.2016 1250 B3/B/B
YkpauHa, 2017 89.0 90.0 10.0% 9.6% -9.8% 3.6 6.75% 2 pasa B rop 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 97.1 98.3 10.2% 9.8% -8.9% 3.2 9.25% 2 pasa B rop 24.07.2017 2000 B3/B/B
YkpauHa, 2017 OuH. uHo. npoektoB  92.0 94.0 11.0% 10.3% -5.3% 35 8.375% 2 pasa B rop 03.11.2017 568 B3//
YkpavHa, 2018 ®uH. nHP. NpoeKToB 87.0 90.0 11.2% 10.3% -4.6% 3.9 7.40% 2 pasa B roa 20.04.2018 690 B3//
YkpauHa, 2020 86.0 88.8 10.6% 10.0% -15.2% 5.3 7.75% 2 pasa B rop 23.09.2020 1500 B3/B/B
YkpauHa, 2021 85.5 87.0 10.8% 10.5% -17.0% 5.5 7.95% 2 pa3sa B roa 23.02.2021 1500 B3/B/B
YkpauHa, 2022 86.0 871.3 10.1% 9.9% -14.2% 6.2 7.80% 2 pasa B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 84.6 85.8 10.0% 9.8% -14.8% 6.4 7.50% 2 pa3sa B roa 17.04.2023 1250 B3/B/B

KopnopaTuBHble eBpooGaMraummn
ArpotoH, 2014 64.4 70.3 66.2% 54.5% n/a 0.9 12.50% 2 pa3sa B roa 14.07.2014 50 /CCcc/cce
MXM, 2015 102.0 103.9 9.1% 8.5% -2.4% 1.6 10.25% 2 pasa B oA 29.04.2015 585 B3//B
MXT, 2020 88.3 89.9 10.7% 10.4% -10.9% 4.8 8.25% 2 pa3sa B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 99.2 1011 10.5% 9.6% 4.7% 2.0 10.00% 2 pa3sa B roa 29.10.2015 200 //B
YKpAHAGapMUHT, 2018 95.6 97.0 12.1% 11.7% -3.7% Si5) 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 102.3 103.8 10.1% 9.4% 0.1% 2.2 10.95% 2 pa3sa B roa 30.03.2016 250 /B/B
ATIK, 2015 100.9 102.0 9.1% 8.4% 0.3% 1.6 9.50% 2 pa3sa B roa 28.04.2015 500 B3//B
ATOK, 2018 92.2 93.4 10.0% 9.7% -1.2% 3.7 7.88% 2 pa3sa B roa 04.04.2018 750 B3//B
MertunBecr, 2015 102.1 103.1 9.1% 8.5% -1.2% 1.6 10.25% 2 pa3a B rop 20.05.2015 500 B3//B
MetuHBect, 2018 923 94.0 10.9% 10.4% -3.9% 3.6 8.75% 2 pasa B roa 14.02.2018 750 B3//B
Ferrexpo, 2016 92.2 93.0 11.4% 10.9% -5.0% 2.4 7.875% 2 pa3sa B roa 07.04.2016 500 /B/B
Ykp3aauaHbius, 2018 91.2 93.2 11.9% 11.3% -7.8% 3.7 9.50% 2 pasa B roa 21.05.2018 500 /B/B-
WHTepnain, 2017 770 80.1 18.7% 17.0% -3.8% 31 10.25% 2 pa3sa B roa 02.08.2017 200 /NR/B-

EBpoo6nurauumn 6aHkoB
BbaHk ®uHaHchl M Kpeaut, 2014 85.0 90.0 46.3% 33.0% 45.8% 0.5 10.50% 2 pasa B roa 25.01.2014 95 Caal//
Nnyms, 2014 100.0 103.2 11.5% 8.9% 0.7% 1.3 11.00% 4 pa3sa B rop 31.12.2014 252 B//
Haapa BaHk, 2017 85.0 95.0 19.7% 11.4% H/A 3.3 8.00% 1 pas B roa 22.06.2017 75 //
Mpusat6aHk, 2015 93.7 95.4 13.0% 12.0% -0.3% 1.9 9.38% 2 pasa B oA 23.09.2015 200 B3//
Mpusat6aHk, 2016 81.0 82.9 15.0% 13.9% 6.1% 2.2 8.75% 2 pasa B roa 09.02.2016 150 B3//
Mpusat6aHk, 2018 92.3 94.3 13.1% 12.5% -6.7% 3.4 10.88% 2 pasa B oA 28.02.2018 175 B3//B
YkpakeumbaHk, 2015 97.3 98.0 10.2% 9.8% -2.3% 1.6 8.38% 2 pasa B rop 27.04.2015 750 B3//B
YkpakcumbaHk, 2016 84.0 86.5 13.3% 12.0% 1.7% 2.2 8.40% 2 pasa B rop 09.02.2016 125 B3//B
YkpakcumbaHk, 2018 88.4 90.4 11.6% 10.8% -10.6% 3.4 8.75% 2 pasa B oA 22.01.2018 500 B3//B
VAB Batk, 2014 78.0 82.0 43.0% 36.2% 48.1% 0.9 10.50% 4 pa3sa B roa 14.06.2014 112 Caal//WD
OwapbaHk, 2016 92.6 94.3 11.7% 10.9% -1.8% 2.3 8.25% 2 pasa B rop 10.03.2016 700 B3//B
OuwapbaHk, 2018 87.8 89.3 12.4% 11.9% -11.4% 3.6 8.88% 2 pasa B rop 20.03.2018 500 B3//B

MyHuuMnanbHble eBpooGauraummn
Kues, 2015 92.0 94.8 12.2% 10.7% -0.2% 21 8.00% 2 pasa B oA 06.11.2015 250 B3/B-/
Kues, 2016 93.4 96.3 12.1% 10.9% 1.4% 25 9.375% 2 pa3sa B roa 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 100.4 100.5 7.5% 6.0% 0.1 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 99.9 100.4 7.9% 7.2% 0.8 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 101.5 103.1 8.3% 7.5% 1.6 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 99.4 100.4 8.8% 7.9% 17 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 90.6 91.6 9.0% 8.2% 1.7 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpOoBaHHble B EUR
UA4000137731 100.3 100.4 6.0% 5.3% 0.2 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 100.5 100.8 6.0% 5.3% 0.5 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 101.5 101.6 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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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
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"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
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