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HoBocTH pbiHKa

AKuUKU

B cpeay Ha yKpauMHCKOM pblHKE akumii 6biAa BHOBb HE Bblpa3uTeAbHas
AMHamuKa. UHpaekc YB npocen Ha 0,3% A0 OTMETKM 857 MyHKTOB,
dblOYEPCHbIE KOHTPaKTbl Takxke notepasn 0,3%, coxpaHmB cnpea +11
MYHKTOB. B «roAy6bIX OWLLKax» OCHOBHble MPOAAXM ObIAU B aKUMSIX
«PaipdpanseH baHka ABanb» U aKUMAX «AAUEBCKOro MeTKoMOuHaTa»,
MX KOTMPOBKM YyWAM BHM3 Ha 1,1% wn 1,7% cooTrBeTcTBEHHO. B TOXE
BpeMs, MOKYNKKU COXpaHWAMCb B Bymarax «AoH6accaHepro», KoTopble
noaopoxann Ha 1,8%. Bo BTOpOM 3LIEAOHE, KOTUPOBKK «CeBEpPHOro
FOKa» cHu3nanch Ha 3,0% npu 06bEMeE cAeNOK OKOAO 200 ThbIC TpH.

Ha raobanbHbIX pbIHKax MHBECTOPbI aKTMBHO OOCYXAQOT BUepallHee
BbICTynAeHWe rhaBbl PeppesepBa CLUA, koTopbid yxe BTOpoOM pas
NOAPSIA YAMBUA OUWHAHCOBbIE PbIHKW. [ocnopuH BepHaHke B CBOEM
BbICTYMAEHWM HEOXMAGHHO CMEHWMA aKLEHTbl U Tenepb MepCrneKTUBbI
NOAUTUKM dEeAepPanbHOro pesepBa BbIASIAAT COBEPLUEHHO MHaye. OH
OTMETUA, YTO MOHETAPHbIM BAACTAM CAEAYET BO3AEPXKATLCS OT PE3KMX
LaroB U CTUMYAMPOBAHUE 3KOHOMMWKWM HEOOXOAMMO MPOAOAXKATb AAA
AOCTUXEHMSA YCTOMYMBOrO pocCTa.

CeroaHsa ¢broyepcbl Ha MHAEKCHI CLUA nokasbiBatoT poCcT NPUMEPHO Ha
1%. Toprvu B EBpONe cTaptoBaAu Takxe 6ypHbIM nopbEMoOM. ECTb Bce
LUIAHCbI, YTO OTEYECTBEHHbIN PbIHOK NMOCAEAYET AQHHOMY TPEHAY.

M3 CTaTUCTUUECKUX AQHHDBIX CTOUT 06paTVITb BHUMaHWE Ha:

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

15:30 CLUA - KoArMuecTBO noayyatoLmx nocobue no 6espabotuue
(Continuing claims)

LleHa nocaepHewn 06bem ToproB, Koauuectso

Haubonee Topryemblie Tukep CAENKH, TPH A/ A% MAH. TpH CAENOK
Motop Cuy MSICH 1865.00 -0.2% 5.7 111
PalipdainzeH baHk ABanb BAVL 0.10 -1.1% 2.1 153
EHakneBCKuii MeT3aBoa ENMZ 35.050 -0.7% 1.2 57
Auvpepbl pocTa

ABTOKPA3 KRAZ 0.03 18.9% 0.01 7
Moatasckuit TOK PGOK 9.9 4.8% 0.01 11
BoraaH Motop3s LUAZ 0.05 3.2% 0.00 8
Aunpepbl napeHus

WHTepnaiin HMT3 NVTR 0.18 -12.7% 0.01 13
CeBepHblit TOK SGOK 8.00 -3.0% 0.19 10
Ykprenekom UTLM 0.15 -2.3% 0.00 8

OcHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> XapLbl3cKuii TPyOHbI 3aBOA COKpATMA NMPOU3BOACTBO Ha 53% B sHBape-

noHe 2013
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C Havana

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

Yb 857.9 -0.3% 0.3% -9.8%
PTC 1275.3 -0.6% -3.0% -16.5%
WIG20 2244.6 1.2% -9.8% -13.1%
MSCI EM 915.6 0.3% -6.6% -13.2%
S&P 500 1652.6 0.0% 0.6% 17.8%
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C Havana

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

EMBI+Global 352.3 0.5% 8.4% 30.0%
CDS 5Y UKR 8475 1.8% 23.2% 35.6%
YkpanHa-23 10.0% 0.1 p.p. 1.5 p.p. 2.5 p.p.
Hedrerasz-14 9.8% 0.0 p.p. 1.7 p.p. 2.2 p.p.
YkpanHa-20 10.1% 0.2 p.p. 2.2 p.p. 2.8 p.p.
MpuBatbaHk-16 14.2% 0.0 p.p. 0.6 p.p. -1.1 p.p.
C Havyana

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

usb 8.16 0.0% 0.2% 1.3%
EUR 10.58 1.5% -1.6% -1.0%
RUB 0.25 0.1% -2.1% -6.6%
C Havana

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

MNwenunua, USD/ToHHa 261.7 0.0% -14.3% -24.9%
Cranb, USD/ToHHa 507.5 0.0% -1.9% -4.7%
He¢tb, USD/6appenb 108.5 0.6% 4.0% 1.3%
3onoto, USD/oz 1259.8 0.7% -8.9% -23.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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XapubI3CKUK TpyOHbIN 3aBOA
COKpaTUA NPOU3BOACTBO Ha 53% B
siHBape-utoHe 2013

AMuUTpuit YypuH
d.churin@eavex.com.ua

XAPLIbI3CKWH TPYBHbIN 3-A (HRTR UK)

LleHa: 0,67 rpH. Kanutaamsauma: 214 MmAH

EV/S P/E  EV/EBITDA Div. Yield
2012 0.5 6.3 4.9 0%
2013E 0.8 17.6 8.2 0%

HOBOCTb

«XapubI3CKWUI TPYOHbIN 3aBOA», BXOASLLIMIA B XOAAMHT «MeTUHBECT», N0 UToram
AHBapA-UoHA 2013 ropa CokpaTUA NPOU3BOACTBO TPYO Ha 53% Ao 127,1 Thic
TOHH K COOTBETCTBYHOLLEMY NEPUOAY MPOLUAOTO ropa. ECAM roBOpUTb OTAEABHO
NpPO NPOM3BOACTBEHHbIE PE3YALTATbI MIOHSA, TO NPEANPUATUIO YAGAOCb HapacTUTb
BbINycK TPY6 Ha 2,5% No CpaBHEHWIO C MaeM, A0 24,2 TbiC TOHH. [1pu 3TOM,
cpaBHeHUe ¢ 06bEMOM BbiMycka B MtoHe 2012 ByAeT HE KOPPEKTHBLIM, Tak Kak
TOraa NPOM3BOACTBO COCTaBMAO AWLIBL 2,8 TbIC TOHH MO MPWUYMHE MAGHOBbIX
PEMOHTHbIX pPaboT Ha 3aBoAe. B LeAoM, BbINyCK TPy M3 YepHbIX METAAAOB B
YkpauHe B siHBape-utoHe 2013 ropa coctaBuAa 847,7 Tbic Tpy6, CHUXEHME HA
24.5% r/T.
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KOMMEHTAPUN

Be3 COMHEHWI, NPOU3BOACTBEHHbIE pPE3yAbTaTbl «XapLbI3CKOro TpybHOro
3aBoAa» B NepBoM noAyroamm 2013 ropa BbIFAAAAT cAabbiMKU. Cpean NpUUKMH
He AOCTaTOYHOrO YPOBHS 3aKa30B OTMETUM HW3KMK CMpOC CO CTOPOHBbI
TypKMEHWUCTaHa, KOTOPbI OAHO BPEMS BbIA OCHOBHbLIM 3aKa3uMKOM MPOAYKLIMM
3aBopa. TeM He MeHee, Mbl OcTaBAsieM 6e3 M3MEHEHMA Hall MPOrHo3 Mo
npoun3BoAcTBY 300 TbiC TOHH TPYO Ha «XapLbl3CKOM 3aBOAE» MO UTOraM 3TOro
ropa. B nepuoa ¢ mapta no WOHb CpeAHEMECSYHOE MPOM3BOACTBO Tpyb Ha
NPeANPUATUK BbINO Ha ypOoBHEe 26,5 ThiC TOHH. Ha AaHHbIM MoMmeHT Eavex
Capital He nopaepXMBaAET PEKOMEHAALIMI MO aKUMAM «XapLbI3CKOro TpyOHOro
3aBoAa».

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 0.63 0.55 -11% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 226 3.33 47% 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 8.0 14.4 80% 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 5.0 10.6 112% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.23 6.15 91% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
AcuHoBCKMIA KX3 YASK 0.58 3.43 486% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.44 2.94 567% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLErOCSA YIAA 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 0XMA@EM, UTO MPUPOCT BbIPy4YKi KPIOKOBCKOTO BaH3aBOAA COCTaBUT
g @Ear ECY Lz 288 F0d L et 7% B nepvop 2013-2016, a peHTabenbHOCTb No EBITDA 1 y1cToi NpubbiAu ByAET HAXOAUTCS Ha
ypoBHe 15,4% v 11,1% COOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 152 5.00 245% Mokynars AanbHeiilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCUIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa CONyTCTBOBaTbL POCTY MPOAAX KOMMNaHUK.

CneuuanM3MpoBaHHoe MallMHOCTPOeHue
Poct npoaax Motop Cnu B 2012-2016 ropax, no HalMM NporHo3am, AOAXEH cocTaBuTb 9% B

o

Morop Cu MSICH 1865 5187 178% Mokynare roa, B 70 BpeMs Kak cpeaHss EBITDA mapxa yseanuntcst 35%, a uuctasi Mapxa coctaBut 28%.

Typ6oatom TATM 5.00 8.89 78% Mokynatb KomnaHus MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTb POCT GUH. MOKA3ATEAEN.

Hedtb n las

KoHuepH lanHagrtoras GLNG 0.15 0.24 63% Mokynatb KoHuepH fanHadToras ornacua CTpateruio no arpeCcCMBHOMY PaCLUIMPEHHUIO CETU CBOWX CTaHLMIA.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1

Regal Petroleum RPT 0.27 1.52 463% Mokynatb € P P A
YBEAWUUUTb BbIPYUKY KOMNaHUM A0 $116 MAH.

JKX Oil&Gas JKX 0.8 6.0 663% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAn KOMNaHuu.

JHepreTuka

AoHbaccaHepro DOEN 22.4 72.6 223% Mokynatb MpuBaTM3aLMA KOMMAHUM AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 4.84 14.80 206% 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 17.2 24.0 40% Mokynatb o
coctaBuT 15%. Komnanus Hauana nAatuTb AMBUAEHABI.

fEEm AST 1916 30.0 57% et OXuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO PacLIMPEHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 8.69 28.3 226% 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

KomnaHusa Tukep CeroaHs, Makc 3a MuH 3a AB6COAIOTHbIE NOKa3aTeAU Mo oTHoweHuUIo K UHAeKey Yb
rpH*  12M, rpH* 12M, rpH* A/A H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 857.87 1169.50 75871  -0.3% 0.4% 0.3% -9.8% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.042 0.07 0.04  -1.4% -3.0% -5.4% -21.9% -1.1% -3.4% 5.7% -12.2%
A30BCTaAb AZST 0.63 111 0.31 0.0% 2.1% 1.6% -15.4% 0.3% 1.7% 1.4% 5.7%
[AHenpocrelicTanb DNSS 925 1,300 700  0.0% 0.0% 9.5% 7.4% 0.3% -0.4% 9.2% 2.3%
EHaKMEBCKMIt MET3aBOA ENMZ 35 42 20 -0.5% 0.1% -0.8% 7.8% -0.1% -0.2% -1.1% 2.0%
ApcenopMwutTan 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 0.12 7.7% 6.7% -12.5% -36.4% 8.0% -7.0% -12.8% -26.6%
Koke
ABpEeBCKMIt K3X AVDK 3.23 41 16  0.4% 0.0% 0.8% -1.5% 0.7% -0.4% 0.5% 8.3%
AcuHoBCKMit KX3 YASK 0.58 1.16 052  0.0% -1.7% -1.7% -13.4% 0.3% 21% -1.9% 3.7%
Pyna
LieHTpanbHbii FOK CGOK 5.00 7.74 4.00 -24.8% -20.6% -23.1% -27.5% -24.5% -21.0% -23.3% -17.8%
Ferrexpo (8 USD) FXPO 2.24 458 202 -3.2% 8.9% 9.9% -44.4% 2.9% 8.5% -10.2% -34.6%
CeBepHbIit FOK SGOK 8.00 10.0 58 -3.0% -0.6% 3.9% 7.5% 2.7% -1.0% 3.6% 17.3%
LaxTbl
LLlaxToynpasaeHHue MoKpoBckoe SHCHZ 0.44 1.29 0.40 -12.0% -2.2% -12.0% -30.2% -11.7% 2.6% -12.3% -20.4%
Komcomoneli AoHbacca SHKD 0.85 2.00 0.65 0.0% -10.5% -6.6% -28.0% 0.3% -10.9% -6.8% -18.2%
Energy Coal CLE 0.71 5.77 071  -47% -11.8% -37.8% 77.0% -4.4% -12.2% -38.0% -67.3%
ropHoe MallUHOCTOEHUE
XM3 CBer waxtepa HMBZ 0.40 0.58 0.27 0.0% 0.0% -21.6% -31.0% 0.3% -0.4% 21.8% -21.3%
Tpy6onpokat
XapLbI3CKUil TPYBHBIM 3aBOA HRTR 0.67 0.90 0.45 0.0% -5.6% 21.8% -4.3% 0.3% -6.0% 21.6% 5.5%
WuTepnaiin HMT3 NVTR 0.18 0.60 0.10 -14.3% -14.3% -18.2% -18.2% -14.0% -14.7% -18.4% -8.4%
BaroHocTtpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 23.8 25.9 12.0 0.0% 1.2% 2.1% 22.8% 0.4% 0.8% 1.9% 32.6%
\yraHCKTENAOBO3 LTPL 1.52 2.05 1.28  -1.3% -4.4% 5.0% -18.7% -1.0% -4.8% 5.3% -9.0%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.36 3.03 1.26 0.0% -1.4% 4.6% 21.4% 0.3% -1.8% 4.4% -11.6%
Cneuanuaupoaauuoe MaLIUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.05 0.19 0.03 2.2% -5.4% 0.2% 1.8% 2.6% -5.8% 0.0% 11.5%
Mortop Cuy MSICH 1,865 2,640 1,753  -0.5% 2.2% -8.3% -15.6% -0.2% 2.6% -8.6% 5.9%
Cymckoe HIMO um. dpyHse SMASH 2.90 4.00 0.8 0.0% 16.0% -7.9% 93.3% 0.3% 15.6% -8.2% 103.1%
Typ6oatom TATM 5.00 5.00 1.88  0.0% 0.0% 56.3% n/a 0.3% -0.4% 56.0% n/a
Becra WES 0.18 0.45 0.13 0.0% 3.2% -12.3% -24.8% 0.3% 2.8% -12.6% -15.0%
TeneKommyHuKauMu
YKpTeAeKOM UTLM 0.15 0.31 012  -2.9% 2.9% -0.1% -3.3% 2.6% -3.3% -0.4% 6.5%
HedTb 1 las
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 0.78 1.69 0.75  -0.4% -7.4% -13.0% -35.0% -0.1% -7.5% -13.3% -25.3%
YkpHadTa UNAF 114 280 80 -1.3% -1.3% 1.7% -4.2% -1.0% 1.7% 2.0% 5.5%
AHeprocHabxeHne
LleHTpaHepro CEEN 4.84 7.3 3.76  -0.5% 2.8% 9.0% -23.8% -0.1% 2.4% 8.7% -14.0%
[DoHb6accaHepro DOEN 22.4 24.8 164 1.2% 4.2% 7.4% 5.9% 1.5% 3.8% 7.2% 15.7%
3anaasHepro ZAEN 84.5 128 70 0.0% 7.2% 9.7% -12.9% 0.3% 6.9% 9.5% -3.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.74 4.2 04  -31% -1.9% -12.2% 77.2% 2.8% 2.3% -12.4% -67.4%
Actapra (8 USD) AST 18.7 22.1 145  -0.5% 1.7% -7.5% 4.8% -0.2% 1.3% -7.8% 14.5%
AsaHrapa (8 USD) AVGR 8.7 12.0 7.6  -0.7% -1.8% -10.9% -23.3% -0.4% 2.2% -11.1% -13.5%
UHaycTpuanbHas MoaouHas KomnaHusa IMC 4.46 5.48 3.4 2.1% 3.7% 15.5% -16.0% 2.4% 3.3% 15.3% 6.3%
KepHen (B USD) KER 15.5 23.0 14.0 3.9% 6.9% 9.3% -28.3% 4.3% 6.5% 9.6% -18.5%
Mpwsi (8 USD) MAYA 5.94 6.7 536  3.0% 6.3% 5.8% -8.5% 3.3% 5.9% 5.5% 1.3%
MXI (8 USD) MHPC 17.2 19.9 108  -1.1% 0.3% -6.8% 12.8% -0.8% -0.1% -7.0% 22.5%
MUAKUAEHA MLK 3.33 5.8 31 -01% -3.6% -5.5% -29.2% 0.3% -4.0% -5.8% -19.5%
Osoctap ovo 225 33.8 2250  0.0% -1.9% 17.1% 22.1% 0.4% 2.3% -17.3% -12.3%
CuHTan SNPS n/a 1.05 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 11.2 20.9 10.3 1.8% -2.2% -5.9% -16.4% 21% -2.6% 6.1% 6.7%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.097 0.128 0.061  -0.7% -2.6% 5.8% 12.8% -0.4% -3.0% -6.0% 22.6%
YKpcoLBaHk USCB 0.131 0.200 0.107 0.5% 2.7% 9.7% 1.6% 0.9% 2.4% 9.5% 11.4%
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  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 775 480 306 145 52 31 18.7% 10.8% 10.1% 98 34 12 12.7% 7.0%  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 1853 1637 439 319 280 14.4% 17.2% 17.1% 272 176 130 89%  95%  7.9%
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 132 3.9% 5 1,865 3.6  Her Her.  12.8 Her. Her. 0.8 1.0 11 643 554 499 $/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 322 3.0% 10 283 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 51 48 45 $/tonne
Koke
ABaeeBckuit K3X AVDK 77  6.8% 5 74 Her.  Her Her. 122 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 718  0.5% 4 718 2.2 7.6 6.9 1.4 3.0 3.6 0.9 1.3 1.4
CeBepHbiil TOK SGOK 2260 0.5% 12 2,385 29 5.2 6.3 2.0 2.9 3.7 1.3 1.6 1.8
Ferrexpo FXPO 1317 24.0% 316 1,740 2.3 6.1 515 2.2 4.3 4.0 1.0 1.2 11
LaxTbl
Komcomonel, AoHbaca SHCHZ 46 2.0% 1 75 Her. 3.0 1.8 1.0 0.6 0.5 0.2 0.2 0.2 1.0 0.6 0.5 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 213 2.0% 253 2.2 6.3 176 1.7 4.9 8.2 0.3 0.5 0.8 401 664 632 $/tonne
WHtepnaiin HMT3 NVTR 4 7.4% 0 22 Her.  Her. 7.4 4.0 1.3 1.4 0.1 0.1 0.1 118 103 92 $/tonne
BaroHocTpoeHue
NyraHcktennoso3 LTPL 41 24.0% 10 41 4.6 5.9 4.3 2.9 4.7 3.8 0.2 0.2 0.2
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 335 5.0% 17 337 4.0 BI5) 6.9 2.9 25 4.8 0.4 0.4 0.5
CTaxaHOBCKMIA BaroH. 3aBOA SVGZ 38 8.0% 3 7 1.9 >30 131 2.3 10.7 7.0 0.2 0.2 0.2
CneuanusnMpoBaHHOe MalIMHOCTPOEHUE
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 475 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 755 3.0% 23 740 2.8 4.3 5.8 1.7 2.3 2.6 0.2 0.4 0.5 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 133 50.4% 67 242 2.3 Her 2.7 2.1 1.8 1.6 1.0 1.2 1.0 64 44 33  $/boe
OHepreTuka
LienTpaHepro CEEN 219 21.7% 48 313 >30 7.6 Her. 6.4 4.6 9.0 0.4 0.3 0.4 21 22 18 $/MWh
AoHbaccaHepro DOEN 65 14.2% 9 122 Her. 17.0 4.9 5.9 74 3.6 0.2 0.2 0.2 15 14 14 $/MWh
MoTpe6uTeNnbCcKUit cekTop
MXM MHPC 1817 34.4% 620 2,862 70 58 6.7 71 6.1 55 23 2.0 19 8943 8943 8943 $/tonne
KepHen KER 1238 61.8% 765 2,176 5.5 59 124 7.0 6.8 7.0 1.1 1.0 0.8
Acrapra AST 467 37.0% 173 792 4.1 8.1 6.9 5.5 7.2 5.8 2.0 1.7 1.4 4017 2446 2031 $/tonne
ABaHrapa AVGR 555 22.5% 125 736 2.8 2.4 2.9 29 2.6 3.0 1.3 1.2 11 167 127 119 $/mneg.
ArpoTtoH AGT 16 26.2% 4 49  Her. 2.4 21 2.6 2.4 1.8 0.4 0.6 0.5 0.4 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiipdaiizeH baHk ABanb BAVL 356 4.0% 14 >30 >30 122 0.4 0.4 04 0.05 0.05 0.05
YKpcou6aHk USCB 296  1.6% 5 >30 >30 >30 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 eBpoo6GauraLum
YkpauHa, 2014 98.8 99.7 9.4% 8.3% -2.5% 0.8 7.95% 2 pasa B roa 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 99.1 100.1 10.6% 9.6% -3.3% 1.1 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 94.3 95.9 7.9% 7.0% -2.4% 2.0 4.95% pa3 B roa 13.10.2015 600" B3/B/B
YkpauHa, 2015 95.5 96.8 9.3% 8.6% -5.1% 2.0 6.875% 2 pasa B rop 23.09.2015 500 B3/B/B
YkpauHa, 2016 91.0 925 9.8% 9.3% -8.1% 2.9 6.58% 2 pasa B roa 21.11.2016 1000 B3/B/B
YkpauHa, 2016-2 91.0 925 9.4% 8.8% -1.9% 3.0 6.25% 2 pa3sa B rop 17.06.2016 1250 B3/B/B
YkpauHa, 2017 89.8 90.8 9.7% 9.4% 9.1% 3.6 6.75% 2 pasa B rop 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 97.8 98.8 9.9% 9.6% -8.3% 3.2 9.25% 2 pa3sa B rop 24.07.2017 2000 B3/B/B
YkpauHa, 2017 OuH. UH. NPOoeKToB 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. HP. 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 875 89.0 10.3% 10.0% -14.3% 5.3 7.75% 2 pasa B rop 23.09.2020 1500 B3/B/B
YkpauHa, 2021 88.5 90.0 10.1% 9.8% -14.1% 5.5 7.95% 2 pasa B rop 23.02.2021 1500 B3/B/B
YkpauHa, 2022 85.3 86.6 10.3% 10.0% -14.9% 6.2 7.80% 2 pa3a B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 83.9 85.4 10.1% 9.9% -15.4% 6.4 7.50% 2 pasa B roA 17.04.2023 1250 B3/B/B
KopnopaTtuBHbie eBpooGanrauum
ArpotoH, 2014 64.6 70.4 66.4% 54.9% n/a 0.9 12.50% 2 pas3a B roa 14.07.2014 50 /CCC/CcC
MXn, 2015 103.5 104.5 8.2% 7.9% -1.4% 1.6 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
MX, 2020 88.9 90.4 10.6% 10.2% -10.3% 4.8 8.25% 2 pasa B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 99.9 101.2 10.2% 9.5% 5.1% 2.0 10.00% 2 pas3a B roa 29.10.2015 200 //B
YkpAaHAPapMuHr, 2018 95.7 97.4 12.1% 11.6% -3.4% 3.5 10.88% 2 pasa B roa 26.03.2018 275 /B-/B-
Mpwus, 2016 102.4 104.9 10.1% 9.0% 0.7% 2.2 10.95% 2 pas3a 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 pasa B roa 28.04.2015 500 B3//B
ATIK, 2018 93.3 94.5 9.7% 9.3% -6.1% 3.7 7.88% 2 pas3a B roa 04.04.2018 750 B3//B
MertunBecrt, 2015 101.7 103.4 9.3% 8.3% -1.2% 1.6 10.25% 2 pasa B rop 20.05.2015 500 B3//B
MeTtuHBect, 2018 92.9 94.8 10.8% 10.2% -3.2% 3.6 8.75% 2 pasa B rop 14.02.2018 750 B3//B
Ferrexpo, 2016 91.1 93.0 11.9% 10.9% -5.6% 2.4 7.875% 2 pasa B rop 07.04.2016 500 /B/B
Ykp3aauaHbius, 2018 90.9 92.9 12.0% 11.4% -8.1% 3.7 9.50% 2 pasa B rop 21.05.2018 500 /B/B-
WHtepnain, 2017 77.0 80.1 18.7% 17.0% -3.8% 31 10.25% 2 pa3sa B rop 02.08.2017 200 /NR/B-
JKX Oil&Gas, 2018 97.3 98.6 11.5% 11.1% -2.0% 3.6 8.00% 2 pasa B rop 19.02.2018 40 //
EBpoo6auraummn 6aHKkoB
BaHk ®uHaHchl M Kpeawt, 2014 85.0 90.0 47.0% 33.4% 45.8% 0.5 10.50% 2 pasa B rop 25.01.2014 95 Caal//
NymBb, 2014 100.2 103.1 11.3% 9.0% 0.7% 1.3 11.00% 4 pasa 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 //
MpuBatbaHrk, 2015 93.3 95.3 13.2% 12.1% -0.5% 1.9 9.38% 2 pas3a B roa 23.09.2015 200 B3//
MNpueatbark, 2016 81.0 83.9 15.0% 13.4% 6.8% 2.2 8.75% 2 pas3a B roa 09.02.2016 150 B3//
MpuBatbark, 2018 92.5 95.0 13.1% 12.3% -6.3% 3.4 10.88% 2 pasa B roa 28.02.2018 175 B3//B
YkpakcumbaHk, 2015 96.5 98.0 10.7% 9.8% -2.7% 1.6 8.38% 2 pasa B rop 27.04.2015 750 B3//B
YkpakcumbaHk, 2016 84.4 86.6 13.1% 12.0% 2.0% 2.2 8.40% 2 pasa B rop 09.02.2016 125 B3//B
Ykpakcumbank, 2018 88.2 90.1 11.5% 10.8% -10.9% 3.4 8.75% 2 pa3a B roa 22.01.2018 500 B3//B
VAB Bahk, 2014 79.0 83.0 41.6% 34.8% 50.0% 0.9 10.50% 4 pasa B roA 14.06.2014 112 Caal//WD
OwapbaHk, 2016 92.8 94.2 11.6% 11.0% -1.7% 2.3 8.25% 2 pasa B roaA 10.03.2016 700 B3//B
OwapbaHk, 2018 87.8 89.7 12.3% 11.8% -11.2% 3.6 8.88% 2 pa3a B rop 20.03.2018 500 B3//B
MyHuuMnanbHble eBpoodauraummn
Kues, 2015 92.3 94.7 12.0% 10.7% -0.1% 21 8.00% 2 pasa B roA 06.11.2015 250 B3/B-/
Kues, 2016 93.6 95.6 12.0% 11.1% 1.2% 2.5 9.375% 2 pasa B roA 30.06.2016 300 B3/B-/
1 Moody’s/S&P/Fitch; "EUR 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 100.3 100.5 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% 0.3 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 100.6 100.9 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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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
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AnekcaHap Knumuyk
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a. klymchuk@eavex.com.ua

EBreHmn Knumuyk
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e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
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"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.
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