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HoBocTH pbiHKa

AKuUKU

OTEUECTBEHHbIM PbIHOK aKUMW HayaA HEAEAld Ha OTpuUATEAbHOM
TEPPUTOPUN. UHAEKC YKPAUHCKOWM OUPXW B MOHEAEABHUK MPOCEA Ha
0,8% a0 ypoBHA B 850 MyHKTOB, MFHOPMPYS BOCXOASILLMK TPEHA Ha
3apybexHbIx GOHAOBLIX NAOLLAAKAX. K npumepy, OCHOBHOM MHAMKATOP
HEMELKOTO pblHKa, MHAEKC DAX Hayan HepeAao poctoMm Ha 2,1%, a
MHAEKC LIMPOoKoro pbiHka CLUA, S&P500 npubasua 0,5%.

M3 OTAEAbHbIX YKPAWHCKUX aKLUMI, OTMETUM pe3koe napeHue Ha 3,0%
KOTMPOBOK «PanddanieH baHka ABanb» MpU TOM, UTO GyHAAMEHTAAbHbIX
MPUYMH AAS TOAODHOTO CHUXEHUSI Mbl HE BUAMM. U3 HEMHOrMX bymar,
KOTOPbIE NOKa3anu NOALEM, ObIAU aKLMKN <YKPHADTbI» U «YKpCcOoLOaHKa».

B 6Anxaiillee BpemMa BHUMaHWE WIPOKOB pPbiHKa OyAET NPUKOBAHO K
Ce30HY KBapTaAbHOM oTueTHOCTHM B CLUA. MepBoi No TpaaAuLLMK OTYMTAACS
aAOMUHUEBDIV r1raHT Alcoa. C y4éToM CyLLLECTBEHHOIO NAAEHMWS LEH Ha
ANOMUHUK, KOMNAHKA BPSIA AV CEMYaC MOXET CUUTATLCH MOAHOLEHHbBIM
MHAMKATOPOM COCTOSIHUA aMepPUKaHCKON 3KOHOMMUKU. TeM He MeHee,
KOMMaHUA cymena onybAMKoBaTb OTYETHOCTb, KOTOpas MpPeB3OLUAA
0XMAQHWSA @aHAAUTUKOB.

B KOHLIe 3TOM HEAEAM M3 U3BECTHbIX KOPMNOpaLMi pe3yAbTaTbl NPEACTaBAT
6aHkn JPMorgan Chase n Wells Fargo.

M3 cTaTMCTUUECKUX AQHHbIX CTOUT OﬁpaTMTb BHUMaHWe Ha:

14:45 CLUA - HepeAbHbIM MHAEKC CONMOCTaBMMbIX NMPOAAX B PO3HUUHbIX
cetsix (ICSC chain stores)

17:00 CLUA - 'HaeKc AMHaMUKK pbiHKa Tpyaa (Employment Trends).

LieHa nocnepHen 06bem ToproB, Koanuectso

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
Motop Cuy MSICH 1867.00 -0.1% 6.5 139
LieHTpaHepro CEEN 4.77 -0.9% 1.7 156
YkpHadTa UNAF 115.300 0.3% 1.5 111
Aunpepbl pocTta

BaHk ®opym FORM 0.43 0.7% 0.02 26
YkpHadTa UNAF 115.3 0.3% 1.54 111
YkpcoubaHk UscB 0.13 0.2% 0.63 93
Avpepbl napeHusn

Komcomonel, AoHbaca SHKD 0.65 -26.1% 0.01

BoraaH Motop3 LUAZ 0.05 -9.6% 0.00 8
CTUpoA STIR 10.85 -5.2% 0.02 31

OCHOBHbIe cobbITUA
HOBOCTU KOMMNAHUH

> YB NOHWM3MAA AMCTUHT MHAEKCHbIX aKLMM TPEX SMUTEHTOB

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Hayana
3akpbitve  A/A% M/M,% ropa,%
Yb 850.1 -0.8% -0.6% -10.6%
PTC 12773 0.7% -2.8% -16.4%
WIG20 2223.3 -1.3% -10.7% -13.9%
MSCI EM 906.0 -1.3% -7.6% -14.1%
S&P 500 1640.5 0.5% -0.2% 17.0%
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OBAUTALIUA

C Havana

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

EMBI+Global 349.3 3.9% 7.5% 28.9%
CDS 5Y UKR 833.8 -0.3% 21.2% 33.4%
YkpanHa-23 9.9% 0.0 p.p. 1.3 p.p. 2.4 p.p.
Hedrerasz-14 9.8% 0.1 p.p. 1.6 p.p. 2.1 p.p.
YkpanHa-20 10.1% -0.1 p.p. 1.9 p.p. 2.9p.p.
MpuBatbaHk-16 14.1% -0.3 p.p. 0.6 p.p. -1.2 p.p.
C Havyana

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

usb 8.16 0.0% 0.2% 1.3%
EUR 10.50 0.4% -2.4% -1.7%
RUB 0.25 0.5% 2.7% -7.2%
C Havana

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

MNwenunua, USD/ToHHa 261.7 0.0% -14.3% -24.9%
Cranb, USD/ToHHa 507.5 -2.4% -1.9% -4.7%
He¢tb, USD/6appenb 107.4 -0.3% 2.9% 0.3%
3onoto, USD/oz 12371 1.1% -10.6% -25.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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YB noHU3uAa AMCTUHT MHAEKCHbIX

aKLUWK TPEX IMUTEHTOB
AMUTpUii YypuH
d.churin@eavex.com.ua

HOBOCTb

NHTEP®AKC-YKPAMHA - ®oHaoBan naoLLaAKa «YKparHekas bupxa» (Yb, Knes)
NMOHM3MAA YPOBEHb AUCTUHIA aKLMI LUECTU SMUTEHTOB B CBA3WM HECOOTBETCTBUEM
LEeHHbIX 6y|\/|ar U NX aIMUTEHTOB TpGGOBaHMﬂM nepBoOro ypoBHA AUCTUHIA.

Kak coobluaercs Ha Beb-caitTe 6UpPXM, BO BTOPOI M3 NEPBOrO YPOBHSA AUCTUHTa
B YacCTHOCTM ObiAM NepeBepeHbl Bymarn PaiddanseH baHka ABanb[BAVL]
(TMKKep BAVL), « AoHBaccaHepro»[DOEN] (DOEN), « YkpHadTbi»[UNAF] (UNAF),
« Ykptenekomar»[UTELO3][UTELO4][UTELOS][UTELOG][UTELO7][UTLM] (UTLM),
CTaxaHOBCKOro BaroHOCTPOWUTEAbHOrO 3aBoAa[SVGZ] (SVGZ) u KpepobaHka
(KRDB), U3 KOTOpbIX NEPBbIE TPU BXOAAT B COCTAB «MHAEKCHOM KOP3WHbI» YB.

KOMMEHTAPUI

C yyeTom TpeboBaHWI ANA MEPBOMO YPOBHA AMCTUHIA, HAM AOBOALHO CAOXHO
OMNPEAEAUTb NO KaKUM KpUTEPUSIM ObiAM NepeBeAeHbl Bymarn «PaidodanseH
BaHka ABanb» BO BTOPOM YPOBEHb.

Huxe npuBoanM TpeboBaHUA AAST YPOBHEN AUCTMHIA Ha YKpauHCKOW Bupxe:

1. AMCTUHT, 1-bIK YPOBEHb
TpeboBaHMA K SMUTEHTY aKLMI:

1. CpoK CyLLECTBOBAHUA AIMUTEHTA HE MeHee 3-X AeT

2. CTOMMOCTb YUMCTbIX aKTUBOB 3MUTEHTa cocTaBAaaeT He meHee 100 000 000
rPH.

3. TopOBOI AOXOA OT peasnsaluu TOBapoB, paboT, YCAYr, 3a MOCAEAHWI
dMHaAHCOBBIN rop cocTtaBAsseT He MeHee 100 000 000 rpH.

4. OTCYTCTBYHOT YObITKM MO UTOraM ABYX GMHAHCOBbLIX AET U3 MOCAEAHMX TPEX
dUHaHCOBBIX AET

5. PblHOYHaA KanutaaMsaums aMuTeHTa coctaBasieT He meHee 100 000 000
rPH.

6. KaxAblli U3 NOCAEAHUX 6 MecsiLeB Mo LEHHOW bymare 3akAUaAOCb He
MeHee 10 6UPXEBbIX COrAALLEHUM U UCMOAHAAOCL HEe MeHee 10 bupxeBbIx
KOHTPAKTOB, MPU 3TOM CPEeAHEMECSYHAs CTOMMOCTb OUPXEBBLIX CAEANOK C
LEeHHOW Bymaroi 3MUTEHTA B TEUEHME MOCAEAHUX 6 MECSLEB COCTaBASIET He
meHee 1 000 000 rpH.

7. ObLiee KOAMYECTBO aKLIMOHEPOB 3MUTEHTA COCTaBASIET He MeHee 500

2. AUCTUHT, 2-01 YPOBEHDb
TpeboBaHWUA K SMUTEHTY aKLUM:

1. CpoK cyLLLecTBOBaHUA aIMUTEHTa He MeHee 1 roaa

2. CTOMMOCTb YMCTbIX aKTUBOB aMUTEHTa cocTaBAaseT He meHee 50 000 000
rPH.

3. TopoBOM AOXOA OT peasnsauuu ToBapoB, PaboT, YCAYr, 3a MOCAEAHWM
drHaHCcoBbIM rop coctaBAasieT He meHee 50 000 000 rpH.

4. OTCYTCTBYHOT YObITKM MO UTOram NOCAEAHErO GMHAHCOBbLIX FOAa

5. PbIHOYHaA Kanutaamsaums aMuTeHTa cocTtaBAadeT He meHee 50 000 000
rPH.

6. KaxAblli U3 NOCAEAHUX 6 MecsileB Mo LEeHHOW bymare 3akAUaAoCb He
MeHee 10 6UPXEBbIX COrAALLEHUM M UCMOAHAAOCL HEe MeHee 10 bupxeBbIx
KOHTPAKTOB, MPU 3TOM CPEeAHEMECSYHAs CTOMMOCTb OUPXEBBLIX CAEANOK C
LEeHHOW Bymaroi 3MUTEHTA B TEUEHME MOCAEAHUX 6 MECALEB COCTaBASIET He
meHee 250 000 rpH.

7. 06LLee KOAMUYECTBO aKLMOHEPOB AIMUTEHTA COCTaBASIET He MeHee 100

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

XenesHnas Pypa
B cBerte 3anycka EpuctoBckoro NOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLlein
Ferrexpo FXPO 2.08 333 60% Mokynarte komnaHuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOpEe AOOLIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 7.9 14.4 83% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMU ABASETCA HU3Kas
AMKBWMAHOCTb @KL AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHus pabotaeTt B BbICOKOPEHTABeAbHOM CekTope A0DbIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.3 10.6 68% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAs AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Koke
ABaeeBckuit KX3 AVDK 3.18 6.15 93% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKUI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.58 3.43 494% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.45 2.94 548% 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
- o AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIpy4YKi KPIOKOBCKOTO BaH3aBOA@ COCTaBUT
g @Ear ECY Lz 287 F0d ilshe 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 157 5.02 233% Mokynarb AanbHeiilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa CONyTCTBOBaTbL POCTY MPOAAX KOMMaHUK.

CneLanM3MpoBaHHoe MallWHOCTPOeHue
Poct npopax Motop Cuu B 2012-2016 ropax, no HalMM NporHo3am, AOAXEH cocTaBuTb 9% B

o

Morop Cu MSICH 1867 5187 178% Mokynare roa, B 70 BpeMs Kak cpeaHsa EBITDA mapxa yseanuntcst 35%, a uuctasi Mapxa coctaBut 28%.

Typ6oatom TATM 5.00 8.89 78% 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 0.27 152 456% Mokynats & P P A
YBEAWUUUTb BbIPYUKY KOMNaHU1 A0 $116 MAH.

JKX Oil&Gas JKX 0.8 6.0 656% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCUUCKMUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.

3HepreTuKa

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

LleHTp3aHepro CEEN 4.77 14.80 210% Mokynatb KomnaHusa paHo AWM NO3AHO AOAXHA ByAET NpUBAEUb CTPATErMueckoro MHeecTopa.

MoTpe6uTenbcKuin cekTop

M0 HalWM NPOrHO3am CPEAHErOAOBOI TEMN POCTa BbIPYUKK B NEpUOA ¢ 2012 no 2018 ropbl

MXn MHPC 171 24.0 40% Mokynatb
coctaBuT 15%. Komnanus Hauana nAaTUTb AMBUAEHABI.

fEEmE AST 19.01 30.0 58% Matis OXuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO PacLUMPEHIsi CBOEro
6u3Heca B 3ePHOBOM CEKTOPE.

ABaHrapa AVGR 8.80 28.3 222% nepecmotp  KomnaHus NAaHWUpYeT YBEAUUWT NPOU3BOACTBO NOYTH B ABa pasa Ao 2015 ropa

HUctouHnk: 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 850.14 1169.50 75871  -0.8% 2.0% -0.6% -10.6% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.042 0.07 0.04 -0.5% -3.2% -4.5% -21.2% 0.3% -1.2% -3.9% -10.6%
A30BCTaAb AZST 0.62 1.12 031 -0.2% 2.1% 0.8% -16.1% 0.6% 4.2% 1.5% -5.5%
[AHenpocneLcTans DNSS 925 1,300 700 0.0% 0.0% 9.5% -7.4% 0.8% 2.0% 10.1% 3.2%
EHaK1eBCKMil MEeT3aBoA ENMZ 35 43 20  -0.5% -1.3% -1.0% 7.9% 0.2% 0.8% -0.3% 2.7%
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 M. Uabiua MMKI 0.13 0.32 013  -7.1% -13.3% -18.8% -40.9% -6.4% -11.3% -18.1% -30.3%
Koke
ABpeeBCKMit K3X AVDK 3.18 4.2 1.6  -0.8% -1.9% -0.5% 2.7% 0.0% 0.2% 0.1% 7.8%
flcuHoBCkuit KX3 YASK 0.58 1.16 052  -3.3% -4.9% -1.7% -13.4% 2.6% 2.9% -1.0% -2.9%
Pyna
LieHTpanbHbii FTOK CGOK 6.30 7.74 4.00 1.6% -5.8% -3.1% -8.7% 2.4% -3.8% 2.4% 1.9%
Ferrexpo (8 USD) FXPO 2.07 4.58 2.02 2.1% -3.1% -16.5% -48.5% 2.9% -1.0% -15.9% -37.9%
CeBepHbIit FOK SGOK 7.89 10.0 58  0.0% 3.1% 2.5% 6.0% 0.8% 5.2% 3.1% 16.6%
LaxTbl
LLlaxToynpaBAeHHe MokpoBckoe SHCHZ 0.45 1.30 0.40 -10.0% -4.3% -10.0% -28.6% 9.2% 2.2% 9.4% -18.0%
Komcomonel, AoH6acca SHKD 0.65 2.00 0.65 -26.1% -31.6% -28.6% -44.9% 25.4% -29.5% 27.9% -34.4%
Energy Coal CLE 0.74 5.77 0.74  -4.6% -11.1% -35.3% -76.1% -3.8% 9.1% -34.7% -65.5%
ropHoe MallUHOCTOEHHUE
XM3 CgerT waxrepa HMBZ 0.40 0.58 0.27 0.0% 0.0% -21.6% -31.0% 0.8% 2.0% -20.9% -20.5%
Tpy6onpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.70 0.92 045  -1.4% 0.0% 27.3% 0.0% -0.6% 2.0% 27.9% 10.6%
WnTepnaiin HMT3 NVTR 0.21 0.60 010  0.0% -4.5% -4.5% -4.5% 0.8% 2.5% -3.9% 6.0%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 33804 KVBZ 23.7 25.9 16.7 0.0% 3.0% 1.6% 22.2% 0.8% 5.1% 2.2% 32.7%
A\yraHcKTennosos LTPL 1.57 2.05 1.28  -1.3% -1.9% -1.9% -16.0% -0.5% 0.2% -1.2% -5.5%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.33 3.03 126  0.0% 0.8% 2.3% -23.1% 0.8% 2.8% 3.0% -12.6%
CI'IeLl.aJWI3VIp0BaHHoe MaLKUHOCTPOEHHNE
BoraaH Motopc LUAZ 0.05 0.19 0.03  -9.6% -14.5% 3.3% 4.9% -8.8% -12.5% 3.9% 15.5%
Mortop Cuy MSICH 1,867 2,640 1,753  -01% 5.1% -8.2% -15.5% 0.7% 31% -7.6% -5.0%
Cymckoe HIMO um. GpyHse SMASH 2.90 4.00 0.8 0.0% -3.3% -7.9% 93.3% 0.8% -1.3% -7.3% 103.9%
Typ6oatom TATM 5.00 5.00 1.88  0.0% 0.0% 56.3% n/a 0.8% 2.0% 56.9% n/a
Becta WES 0.18 0.45 0.13 0.0% 2.3% -11.8% -24.3% 0.8% 4.3% -11.1% -13.8%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.16 0.31 0.12 0.0% -3.0% 0.4% 2.8% 0.8% -0.9% 1.0% 7.8%
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 0.79 1.69 075  0.3% -7.0% -11.3% -33.7% 1.0% -5.0% -10.6% -23.2%
YkpHadTa UNAF 115 280 80 0.3% 2.3% 0.3% 2.8% 1.0% 0.2% 0.4% 7.8%
JHeprocHabxkeHne
LieHTpaHepro CEEN 4.77 7.3 376  -0.9% 0.3% 7.3% -24.9% -0.1% 2.4% 8.0% -14.4%
[NoHb6accaHepro DOEN 21.8 24.8 164 0.0% -1.2% 4.4% 2.9% 0.7% 0.9% 5.0% 13.4%
3anap3Hepro ZAEN 83.9 128 70 -12% 3.6% 9.0% -13.5% -0.4% 5.6% 9.6% -2.9%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.78 4.2 0.4 1.6% 5.8% 7.7% -76.0% 2.4% 7.8% -7.4% -65.5%
Actapra (8 USD) AST 18.9 221 145 2.5% 1.3% -6.5% 6.0% 3.2% 3.4% 5.8% 16.6%
ABaHrapa (8 USD) AVGR 8.8 12.0 7.6  -0.6% 1.1% 9.7% -22.3% 0.2% 3.2% 9.1% -11.8%
WHaycTpuanbHas MoaouHas KomnaHusa IMC 4.44 5.48 3.3 5.7% 13.4% 15.1% -16.3% 6.5% 15.4% 15.7% -5.8%
KepHen (8 USD) KER 14.8 23.0 14.0 1.1% 2.3% -13.9% -31.9% 1.9% 4.3% -13.2% -21.3%
Mpwus (8 USD) MAYA 5.80 6.7 5.36 0.3% 3.5% 3.3% -10.6% 1.0% 5.5% 4.0% 0.0%
MXI (8 USD) MHPC 171 19.9 108 -2.3% 2.3% 7.3% 12.1% -1.5% 0.2% 6.7% 22.7%
MUAKUAEHA MLK 3.35 5.8 31 -1.2% 5.1% -4.9% -28.7% -0.4% -3.1% -4.2% -18.1%
OBocTap ovo 22.7 33.8 22.71 0.0% -0.8% -16.3% 21.3% 0.8% 1.3% -15.6% -10.8%
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
Xumusa
CTupon STIR 10.9 20.9 103  -5.2% -8.8% -8.8% -19.0% -4.5% -6.8% -8.2% -8.5%
BaHkun
PaiipdpaitaeH BaHk ABanb BAVL 0.096 0.128 0.061  -3.0% -5.8% -6.8% 11.6% 2.3% -3.8% 6.2% 22.1%
YkpcoubaHk USCB 0.128 0.200 0.107 0.2% -0.2% 7.4% -0.5% 0.9% 1.9% 8.0% 10.0%

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

$ MAH % $maH  $man 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E
Cranb
AAUEBCKMII METKOMBHHAT ALMK 133 3.9% 5 1,866 3.6  Her Her.  12.8 Her. Her. 0.8 1.0 11 643 555 500 $/tonne
EHaKMEBCKUI MET3aBOA ENMZ 45  8.8% 4 36 1.5 5.8 Her. Her. Her. Her. 0.0 0.0 0.0 14 14 13  $/tonne
AzoBCTanb AZST 320 3.0% 9 280 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 50 47 45 $/tonne
Koke
ABaeeBckuit K3X AVDK 7% 6.8% 5 73 Her.  Her Her. 121 Her. Her. 0.1 0.1 0.1 21 16 13 $/tonne
fAcMHoBCKUI KX3 YASK 19 9.0% 2 48 1.3 1.8 1.8 1.7 1.7 1.7 0.1 0.1 0.1 1.7 1.7 1.7 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 905  0.5% 5 905 2.8 9.5 8.7 1.8 3.8 4.5 1.1 1.6 1.8
CeBepHbiil TOK SGOK 2229 05% 12 2,353 2.8 5.1 6.2 2.0 2.9 3.7 1.3 1.6 1.8
Ferrexpo FXPO 1221 24.0% 293 1,644 21 5.7 5.1 21 4.1 3.8 0.9 1.2 11
LaxTbl
Komcomonel, AoHbaca SHCHZ 47 2.0% 1 76 Her. 31 1.8 1.1 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 223 2.0% 266 2.3 6.6 10.2 1.8 3.6 4.4 0.3 0.4 0.5 422 697 664 $/tonne
WHtepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.6 4.1 1.4 1.5 0.1 0.1 0.1 122 106 95 $/tonne
BaroHocTpoeHue
NyraHcktennoso3 LTPL 42 24.0% 10 42 4.7 6.1 4.5 3.0 4.9 4.0 0.2 0.3 0.2
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 333 5.0% 17 336 3.9 BI5) 6.9 2.8 25 4.8 0.4 0.4 0.5
CTaxaHOBCKMIA BaroH. 3aBOA SVGZ 37 8.0% 3 76 1.9 >30 12.8 2.3 10.6 7.0 0.2 0.2 0.2
CneuanusnMpoBaHHOe MalIMHOCTPOEHNE
Typ6oatom 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
Mortop Cuy MSICH 476 24.0% 114 499 2.8 2.4 2.2 1.8 1.6 1.6 0.7 0.5 0.5
Hedtb M a3
YKpHa¢Ta UNAF 766  3.0% 23 756 2.8 25 a3 1.7 1.5 1.7 0.2 0.3 0.3 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 136 50.4% 69 244 2.3 Her 2.7 21 1.8 1.6 1.0 1.2 1.0 64 45 33  $/boe
OHepreTuka
LienTpaHepro CEEN 216 21.7% 47 310 >30 75 Her. 6.4 4.5 8.9 0.3 0.3 0.4 21 22 17 $/Mwh
AoHbaccaHepro DOEN 63 14.2% 9 120 Her. 16.5 4.7 5.8 7.0 3.5 0.2 0.2 0.2 15 14 14 $/MWh
MoTpe6uTeNnbCcKUit cekTop
MXM MHPC 1806 34.1% 616 2,851 70 58 6.7 71 6.1 55 23 2.0 19 8910 8910 8910 $/tonne
KepHen KER 1176 61.8% 726 2,114 5.2 56 11.8 6.8 6.6 6.8 1.1 1.0 0.8
Acrapra AST 473 37.0% 175 798 4.1 8.2 7.0 15| 7.2 5.8 2.0 1.7 1.5 4045 2463 2045 $/tonne
ABaHrapa AVGR 562 22.5% 127 743 29 2.5 2.9 3.0 2.7 3.1 1.3 1.2 11 168 128 120 $/mneg.
ArpoTtoH AGT 17  26.2% 4 50  Her. 25 2.2 2.7 2.4 1.8 0.4 0.6 0.5 0.4 H/a  $th/ ha
BaHku P/E P/Book P/Assets
Paii¢pdaiideH baHk ABanb BAVL 352 4.0% 14 >30 >30 121 0.4 0.4 04 0.05 0.05 0.05
YKpcou6aHk USCB 290 1.6% 5 >30 >30 29.9 0.4 0.3 0.3 0.06 0.06 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
YkpawuHa, 2014 98.7 99.6 9.5% 8.5% -2.6% 0.8 7.95% 2 pasa B rop 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 99.2 100.2 10.5% 9.6% -3.2% 1.1 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpawuHa, 2015 (EUR) 94.2 95.9 7.9% 7.0% -2.5% 2.0 4.95% pas3 B rop 13.10.2015 600" B3/B/B
YkpavHa, 2015 95.0 96.3 9.6% 8.9% -5.6% 2.0 6.875% 2 pasa B roa 23.09.2015 500 B3/B/B
YkpavHa, 2016 91.3 92.8 9.7% 9.2% -7.9% 3.0 6.58% 2 pasa B rop 21.11.2016 1000 B3/B/B
YkpawuHa, 2016-2 91.3 92.8 9.3% 8.8% -1.7% 3.0 6.25% 2 pasa B rop 17.06.2016 1250 B3/B/B
YkpawuHa, 2017 89.3 90.6 9.8% 9.5% -9.4% 3.6 6.75% 2 pasa B rop 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 97.9 99.1 9.9% 9.5% -8.1% 3.2 9.25% 2 pasa B roa 24.07.2017 2000 B3/B/B
YkpawuHa, 2017 OuH. UH. 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 OuH. MHP. 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 87.0 89.0 10.4% 10.0% -14.6% 5.3 7.75% 2 pasa B rop 23.09.2020 1500 B3/B/B
YkpauHa, 2021 89.0 90.5 10.0% 9.7% -13.6% 5.5 7.95% 2 pa3sa B rop 23.02.2021 1500 B3/B/B
YkpauHa, 2022 86.1 874 10.1% 9.9% -14.1% 6.2 7.80% 2 pasa B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 84.7 86.2 10.0% 9.7% -14.6% 6.4 7.50% 2 pa3sa B roa 17.04.2023 1250 B3/B/B
KopnopaTuBHble eBpooGaMraummn
ArpotoH, 2014 64.4 70.4 66.3% 54.4% n/a 0.9 12.50% 2 pa3a B rop 14.07.2014 50 /CCC/CCC
MXM, 2015 101.5 104.5 9.4% 8.5% -2.3% 1.6 10.25% 2 pasa B roa 29.04.2015 585 B3//B
MXTM, 2020 88.3 90.2 10.7% 10.3% -10.8% 4.8 8.25% 2 pa3a B rop 02.04.2020 750 /B/B
ABaHrapa, 2015 99.5 101.2 10.4% 9.5% 4.8% 2.0 10.00% 2 pasa B rop 29.10.2015 200 //B
YKpAHAGapMuHT, 2018 94.1 96.9 12.6% 11.7% -4.5% 35 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpus, 2016 103.0 105.0 9.8% 9.0% 0.9% 2.2 10.95% 2 pasa B rop 30.03.2016 250 /B/B
AT3K, 2015 101.6 102.7 8.6% 8.0% 1.0% 1.6 9.50% 2 pa3a B rop 28.04.2015 500 B3//B
ATIK, 2018 92.1 94.6 10.0% 9.3% -6.7% 3.8 7.88% 2 pa3a B rop 04.04.2018 750 B3//B
MertunBecr, 2015 101.3 103.2 9.6% 8.4% -1.5% 1.6 10.25% 2 pa3a B rop 20.05.2015 500 B3//B
MertuHBecr, 2018 92.6 94.5 10.8% 10.3% -3.5% 3.6 8.75% 2 pa3a B rop 14.02.2018 750 B3//B
Ferrexpo, 2016 91.7 93.0 11.6% 10.9% -5.2% 2.4 7.875% 2 pa3a B rop 07.04.2016 500 /B/B
Ykp3anu3Hbiuga, 2018 91.1 93.1 12.0% 11.4% -7.9% 3.7 9.50% 2 pa3a B rop 21.05.2018 500 /B/B-
WHtepnann, 2017 77.0 80.1 18.7% 17.0% -3.8% 3.1 10.25% 2 pa3a B rop 02.08.2017 200 /NR/B-
EBpoo6nuraunu 6aHKkoB
BaHk ®uHaHchl M Kpeawt, 2014 85.0 90.0 46.6% 33.1% 45.8% 0.5 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Mnymsb, 2014 100.0 103.2 11.5% 8.9% 0.7% 1.3 11.00% 4 pa3a B roa 31.12.2014 252 B//
Haapa baHk, 2017 85.0 95.0 19.8% 11.4% H/A 3.3 8.00% 1 pas B roa 22.06.2017 75 //
MpueatbaHrk, 2015 93.4 95.2 13.2% 12.1% -0.5% 1.9 9.38% 2 pasa B roa 23.09.2015 200 B3//
MpuBatbark, 2016 81.1 83.9 14.9% 13.4% 6.9% 2.2 8.75% 2 pasa B roa 09.02.2016 150 B3//
Mpueatbark, 2018 91.8 95.2 13.3% 12.3% -6.5% 3.4 10.88% 2 pasa B rop 28.02.2018 175 B3//B
YkpakcumbaHk, 2015 96.1 97.4 11.0% 10.1% -3.2% 1.6 8.38% 2 pasa B rop 27.04.2015 750 B3//B
YkpakcumbaHk, 2016 84.3 86.9 13.2% 11.8% 2.1% 2.2 8.40% 2 pasa B roa 09.02.2016 125 B3//B
YkpakcumbaHk, 2018 88.0 90.2 11.7% 10.9% -10.9% 3.4 8.75% 2 pasa B rop 22.01.2018 500 B3//B
VAB BaHk, 2014 78.0 82.0 43.1% 36.3% 48.1% 0.9 10.50% 4 pa3a B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 92.3 94.1 11.9% 11.0% -2.0% 2.3 8.25% 2 pasa B rop 10.03.2016 700 B3//B
OwapbaHk, 2018 87.7 89.5 12.4% 11.9% -11.4% 3.6 8.88% 2 pasa B rop 20.03.2018 500 B3//B
MyHuuunanbHble eBpooGauraummn
Kues, 2015 91.8 95.0 12.3% 10.6% -0.1% 21 8.00% 2 pasa B roa 06.11.2015 250 B3/B-/
Kues, 2016 93.5 96.5 12.0% 10.8% 1.6% 2.5 9.375% 2 pasa B oA 30.06.2016 300 B3/B-/
1 Moody’s/S&P/Fitch; "EUR UctouHuk: Bloomberg, Cbonds, Eavex Capital
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UctouHmk: 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 99.8 100.3 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 99.0 100.0 8.8% 7.9% 1.7 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 90.4 91.4 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% 0.4 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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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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