EAVE>!

capital

0630p pbIHKAa

20 aBrycrta 2013

HoBocTH pbiHKa

AKuUKU

B noHepaeAbHWK BOABLUIMHCTBO MMUPOBbLIX GOHAOBBIX WHAMKATOPOB
3aKPbIAU TOPrOBYHO CECCUIO CHUXeHMeM. [puunHbl 6HecnokoncTsa
MHBECTOPOB Bbl3BaHbl HEOAHO3HAUYHBIMU OXUAAHWUAMM OT NyBANKALIMK B
3Ty Cpeay NPOTOKOAa MIOAbCKOTOo 3acepaHust ®PC CLLA, koTopbii AOAKEH
cTaTb MHAMKATOPOM TOrO, FOTOB AWM BAHKOBCKWIA PEryASiTOp COKpallaTb
nporpammy Bbikyna obauraumii B 6aMxalillee Bpems.

KatoueBon amepukaHckuin nHaeke S&P500 Buepa npocea Ha 0,6%. Ha
€BPONeNCKUX BUPXEBBIX MAOLLAAKAX TakxXe HabAoAaAaCb KOpPPEKLMS.
Takoi HeraTMBHbIM GOH CNPOBOLMPOBAA CHUXEHME U HA YKPAUHCKOM
pbiHke akum. UHpekc YB notepsan 0,4% OCTaHOBMBLUUCHL Ha OTMETKE
871 nyHKT. U3 roaybbix oulliek siBHble notepu ObiAM MO aKUMAM
«EHakneBckoro met3aBopa» M «PariddanseH baHka ABanb», KOTUPOBKHK
KOTOPbIX OMycTUAMCb Ha 1%M 0,7% COOTBETCTBEHHO. Ayylle pbIHKa
BbIrAsiAeAr Bymaru «YkpcoubaHkar» ¢ pesyastatom +0,4%. CeHTabpbekue
dblOYEPCHbIE KOHTPaKTbl MPOAOAXKAKOT TOProBaTbCA C MOAOKMUTEAbHbIM
cnpeaoM B 10 nyHKTOB K 6a30BOMY aKTMBY.

CeropHsa B nNepBo NOAOBUHE AHS Topri B EBpone n Poccun npoxoaat
NMoA AMKTOBKY pacnpopax. Hemeukuit uHaekc DAX 1 poccuickuii RTS
Tepsatot boree 1%.

N3 cTaTUCTUUECKUX AQHHbBIX CTOUT 06paTVITb BHUMaHME Ha:

15:55 CLUA - MHAeKC conocTaBMMbIX NPOAAX KPYMHENLLIMX PO3HUYHBIX
ceten (KpacHasi kHura) (Redbook).

LieHa nocnepHen 06bem ToproB, Koanuectso
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MHAEKCHI

C Hayana
3akpbitve  A/A% M/M,% ropa,%
Yb 871.6 -0.4% 0.7% -8.3%
PTC 1322.3 -0.1% -4.3% -13.4%
WIG20 2438.8 -0.3% 5.4% -5.6%
MSCI EM 944.9 -1.4% -0.6% -10.5%
S&P 500 1646.1 -0.6% 2.7% 17.4%
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876 o Jaemenal6O080138748 . ____
874
872

866

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

OBAUTALIUA

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
Mortop Cuy MSICH 1796.00 -0.2% 10.3 117 C Hauana
- 3akpbitve  A/A% M/M,% ropa,%
EHakueBCKWI MeT3aBoA ENMZ 33.80 -1.0% 1.4 53
0, 0y 0/
PaiidpdaiiseH BaHk Asanb  BAVL 0.100 0.7% 1.2 136 EMBI+Global 347.0 2.6% 6.7%  28.0%
CDS 5Y UKR 856.8 1.9% T7.7% 37.1%
Amaepbl pocTa YkpanHa-23 9.7% 0.0p.p. 05pp. 2.2p.p.
YKpTenekom UTLM 0.13 2.3% 0.00 8 Hedreras-14 9.7% 0.2 p.p. 0.5 p.p. 2.1 p.p.
YkpcouGaHk uscB 0.1 0.4% 0.81 47 YkpauHa-20 9.6% O0.dpp. 06pp. 2.4pp.
AsoBcTanb AZST 0.62 0.2% 1.15 113 Mpusar6aHk-16 12.9% 0.0pp. -0.8p.p. -2.4pp.
Anaepbl napeHna KYPC BAAIOT
Komcomonew, AoHb6aca SHKD 0.60 -10.4% 0.13 14 C Havyana
AcuHoBCKUI KX3 YASK 0.54 -4.1% 0.06 7 3akpbitve A/A%  M/M,% ropa,%
Ctupon STIR 9.36 -2.0% 0.01 22 usb 8.12 0.0% -0.3% 0.9%
EUR 10.83 0.0% 1.1% 1.4%
RUB 0.25 0.0% -2.2% -7.1%
OcHoBHble cobbITUA
HOBOCTU S9KOHOMUKU CbIPbEBbIE PbIHKH
> MapeHWe NPoMNPOU3BOACTBa B YKpauHe B nione-2013 3aMeAAMAOCH AO C nauara
3akpbitve  A/A% M/M,% ropa,%
4,9% - Tocctat
MNwenunua, USD/ToHHa 242.2 0.0% -6.4% -30.5%
Cranb, USD/TOHHa 550.0 -2.2% 8.4% 3.3%
He¢tb, USD/6appenb 109.9 -0.5% 2.5% 2.6%
3onoto, USD/oz 1366.0 -0.8% 5.4% -17.5%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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MapeHMe npoMnpou3BOACTBA B
YKpauHe B ntone-2013 3amepnunochb
po 4,9% - loccrar

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - O6beM MPOMBbILIAEHHOrO NPOU3BOACTBA B YKpauHe
B Mtone 2013 ropa cHu3UACA Ha 4,9% K uoA-2012, UTo Aydlle UIOHA U Mas,
KOraa napeHue npoMnpPOU3BOACTBA COCTABASIAO COOTBETCTBEHHO 5,7% 1 9,3%.

Kak coobLumaa focypapcTBeHHas cAyxba CTaTUCTUKM B MOHEAEAbHUK, B LLEEAOM
no UToram cemm MmecsueB cnap coctaBua 5,3%, UTO COOTBETCTBYET NOKA3ATEAD
no uToram MoAyropus, Ho xyxe 5,2% no utoram nsatm mecsaues u 4,2% - no
UTOram YeTbipex MecaueB.

CornacHoO A@HHbIM CTaTUCTMYECKOrO BEAOMCTBA, B Mtone-2013 no cpaBHEHUIO
¢ nonem-2012 B LEAOM CHUXEHWE NPOM3BOACTBA B nepepabaTtbiBatoLLen
NMPOMBbILLUAEHHOCTU cocTaBuAO 7,5%. HauboabliMit crnap 3adMKCUMPOBaH B
XMMUYECKOM NPOM3BOACTBE (Ha 18,8%), MalLMHOCTPOEeHMU (Ha 11,5%), nuLLeBon
NMPOMBbILLAEHHOCTU (Ha 8,7%), NPOU3BOACTBE KOKCa U HedTenepepaboTke (Ha
8,2%), NerKoW NPOMBILLIAEHHOCTU (Ha 7%).

B aob6biBatoLLle MPOMbILAEHHOCTM MPOM3BOACTBO B MPOLUEALIEM MecsLe
CcoKpaTuaock Ha 0,9%. Mpwu 3ToM B A0ObIYE YA 3adUKCUPOBaH cnap Ha 6,7%,
HedTM U rasa - Ha 3,1%, Toraa Kak Aobblua METAaAAMUYECKMX PYA MoKalana
npupoct B 4,5%.

B noctaBkax aAEKTPO3HEPrun 1 rasa B UKOAE TakXKe NPOU30LIAO CHUXEHWE Ha
1,4%.

CTaTMCTUUECKOE BEAOMCTBO TaKXE YTOYHMAO, YTO B WMIOAE MO CPABHEHWUIO C
MIOHEM TEKYLLETO roAa MPOMMPOM3BOACTBO BbIPOCAO Ha 5,1%.

UKRAINE’'S MONTHLY INDUSTRIAL PRODUCTION INDEX, YOY
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Source: State Statistics Committee

KOMMEHTAPUN

PocT npoMnpon3BOACTBa B UIOAE MO CPABHEHUIO C MIOHEM NPEXAE BCENO CBA3aH
C pasHbiM KOAMYECTBOM KaAEHAAPHbIX AHEN. TeM He MeHee, 3HauYWUTEeAbHOE
yBeAMueHne 06bEMOB NMOCTAaBOK SAEKTPOIHEPIMM U ra3a M3 pacyeTa mMecsl, K
mMecsLy (+8,9%), Mo HalleMy MHEHUIO, MPOM30LLAC Takxe BAaropaps yAyULLEHWIO
CUTyaUMK B METAAAYPIrMUECKOM OTPacAM, a TakXe AOBOABHO PE3KOMY POCTY
06bEMa NPOM3BOACTBA INEKTPUUECKOro obopysoBaHuaA (+20,9%).

www.eavex.com.ua
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KomnaHus Tukep rpH 3a akumMio rpH 3a akumio POCTa/CHUXEHUS Pekom. KommeHTapuu

Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N

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

YenesHnas Pypa

Ferrexpo FXPO 283 3.33 17% Mokynate B cBerte 3anycka Epuctosckoro NOKa Bo 2non2012r, Mbl OXMAGEM POCTa BbiMyCKa OKaTblLlein

koMnanuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWIUM yBEAMUEHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOPE AOBLIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 83 14.4 4% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBWAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHus pabotaeT B BbICOKOPEHTABEAbHOM CekTope A0DbIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHblt FTOK CGOK 6.4 10.6 65% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3Kas AMKBUAHOCTb aKLMi SMUTEHTA
W otcyTcTBUE AMBKMAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.23 6.15 90% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.54 3.41 532% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.45 2.92 547% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbiIi 3a nocaeaHue 20 AeT ypoBeHb NPOU3BOACTBAB 11 ThiC rpy30BbIX BaroHOB ObiA
- o AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKW KPIOKOBCKOTO BaH3aBOAA COCTaBUT
K@ EED Rz 22l 02 Al et 7% B nepuop 2013-2016, a peHTabenbHOCTb No EBITDA 1 uncToi NpubbiAu ByAET HAXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 158 5.20 228% 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 1796 5187 189% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctasn mapxa coctaBut 28%.

Typ6oatom TATM 5.00 8.86 7% Mokynatb KomnaHus MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTD POCT GUH. MOKA3ATEAEN.

Hedtb n las

KoHuepH lanHagroras GLNG 0.15 0.24 62% Mokynatb KoHuepH fanHadToras ornacua CTpateruio no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
Mbi cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1

Regal Petroleum RPT 0.27 152 463% Mokynats g P P Y
YBEAWUUUTb BbIPYUKY KOMNaH11 A0 $116 MAH.

JKX Oil&Gas JKX 14 6.0 452% nOKyI'IaTb Hauano AOGbI‘-lM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOUIBOACTBEHHbIE
nokasateAr KOMNaHuu.

3HepreTuKa

AoHbaccaHepro DOEN 24.8 723 191% Mokynatb MpuBaTU3aLMA KOMNAHUM AOAXKHA CTaTb APAaMBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 5.16 14.80 187% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA ByAET NpUBAEUb CTPATErMyeckoro MHBecTopa.

MoTpe6uTenbcKuin cekTop

M0 HalMM NPOrHO3am CPEAHErOAOBOW TEMM POCTa BbIPYUYKK B NEpUOA ¢ 2012 no 2018 ropb!

MXn MHPC 16.6 24.0 45% lMokynatb o
coctaBuT 15%. Komnanus Hauana nAaTUTb AUBUAEHABI.

fEEm AST 23.55 30.0 27% Maitis OxuaaeTcs, uTo AcTapTa yBEAUUMT CBOM 3EMEAbHBIN BaHK C LIeABIO PacLUMPeHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 9.85 28.3 187% nepecmotp  KomnaHus NAaHWpyeT YBEAUUWT MPOU3BOACTBO NOYTH B ABa pasa Ao 2015 ropa

HctouHnk: 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 871.55 1106.67 75871  -0.4% -1.8% 0.7% -8.3% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.040 0.06 0.03 -0.3% 0.3% -6.4% -26.0% 0.1% 2.1% 7.1% -17.7%
A30BCTaAb AZST 0.62 0.97 0.31 0.2% -1.6% 2.1% -16.5% 0.5% 0.2% 2.8% -8.2%
AHenpocnelcTanb DNSS n/a 1,300 700 n/a n/a n/a n/a n/a n/a n/a n/a
EHaK1eBCKMit MeT3aBoA ENMZ 34 50 20  -0.6% 2.1% 3.7% -11.1% 0.2% -0.2% -4.4% 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 um. Mbnua MMKI 0.12 0.26 010  0.0% 7.7% 7.7% -45.5% 0.4% -5.9% -8.4% -37.1%
Koke
ABaeeBckuit K3X AVDK 3.23 4.1 1.6 -0.2% -1.9% 0.6% -1.3% 0.2% -0.1% 0.1% 7.0%
AcuHoBCKMit KX3 YASK 0.54 0.99 052 53% -3.6% -6.9% -19.4% -4.9% -1.7% -7.6% -11.1%
Pyna
LieHTpanbHbii FTOK CGOK 6.40 7.74 4.00 -2.3% 2.3% -0.8% 7.2% -1.9% -0.5% -1.5% 1.1%
Ferrexpo (8 USD) FXPO 2.83 458 2,02 -3.8% 5.9% 12.7% -29.5% -3.4% -4.1% 12.0% -21.2%
CeBepHbIit FOK SGOK 8.25 10.0 58  0.0% -1.2% 2.9% 10.9% 0.4% 0.6% 3.7% 19.2%
LaxTbl
LLlaxToynpasAeHHue MokpoBckoe SHCHZ 0.45 1.15 0.40 0.0% 2.3% -10.0% -28.6% 0.4% 4.1% -10.7% -20.3%
Komcomoneli AoHbacca SHKD 0.60 1.46 041  914% 23.1% -25.9% -49.2% -8.7% -21.3% 26.7% -40.8%
Energy Coal CLE 0.69 5.77 059 -0.7% -12.6% 13.5% 77.6% -0.3% -10.7% 12.8% -69.3%
ropHoe MallUHOCTOEHUE
XM3 CBer waxtepa HMBZ 0.40 0.58 0.27  0.0% 0.0% 0.0% -31.0% 0.4% 1.8% 0.7% 22.7%
Tpy6onpokat
XapubI3ckuit TpyOHbIV 3aBOA HRTR 0.58 0.86 0.45 5.5% 0.0% -10.8% -17.1% 5.8% 1.8% -11.5% -8.8%
Wntepnaiin HMT3 NVTR 0.19 0.60 010  0.0% -13.6% 5.6% -13.6% 0.4% -11.8% 4.8% -5.3%
BaroHocTtpoeHue
KPIOKOBCKUIA BaroH. 3aBoA KVBZ 23.1 29.0 12.0 -1.2% -2.0% 0.1% 19.2% -0.8% -0.2% -0.6% 27.5%
\YraHCKTENAOBO3 LTPL 1.58 2.04 1.28  0.6% -1.3% -1.9% -15.5% 1.0% 0.6% -2.6% 1.2%
CTtaxaHOBCKUI BaroH. 3aBoA SVGZ 1.28 2.70 1.10 15.3% -3.0% -2.3% -26.0% 15.7% -1.2% -3.0% -17.7%
Cl'lel.. poBaHHOE OCTpOEHUEe
BoraaH MoTopc LUAZ 0.04 0.13 0.03  0.0% 3.1% -4.8% -10.7% 0.4% 4.9% -5.5% -2.4%
Motop Cuy MSICH 1,796 2,640 1,399  -0.4% -3.4% -3.2% -18.7% -0.1% -1.6% -3.9% -10.4%
Cymckoe HIMO um. dpyHze SMASH 2.25 4.00 0.8 0.0% -15.1% -14.1% 50.0% 0.4% -13.3% -14.8% 58.3%
Typ6oatom TATM n/a 5.00 1.88 n/a n/a n/a n/a n/a n/a n/a n/a
Becra WES 0.19 0.45 013  -9.4% -7.4% 1.2% 22.9% 9.0% -5.5% 0.5% -14.6%
TeneKommyHuKau,Mu
YKpTeAeKoM UTLM 0.13 0.30 0.09  0.0% 0.7% -8.7% -16.9% 0.4% 1.1% -9.4% -8.6%
HedTb n 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 0il&Gas (B USD) JKX 1.09 1.39 075  2.4% 41% 34.5% 9.0% 2.8% 6.0% 33.7% -0.7%
YkpHadTa UNAF 114 280 80  -0.1% -1.4% -0.6% -4.0% 0.3% 0.4% -1.3% 4.3%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.16 7.3 349  -0.8% -1.3% 7.2% -18.7% -0.4% 0.5% 6.4% -10.4%
[NoHb6accaHepro DOEN 24.8 26.8 164 -1.0% -1.9% 6.1% 17.1% -0.6% -0.1% 5.3% 25.4%
3anaasHepro ZAEN 82.3 117 70 -2.0% -1.3% 1.2% -15.2% -1.6% 0.5% 0.5% -6.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.73 4.2 04  -3.9% -16.7% 45.3% 77.4% -3.5% -14.9% 44.6% -69.0%
Actapra (8 USD) AST 235 24.4 145 -2.7% -1.6% 12.8% 31.9% 2.3% 0.2% 12.1% 40.2%
AsaHrapa (8 USD) AVGR 9.9 12.0 7.6 3.7% -1.5% 19.2% -13.1% 41% 0.3% 18.5% -4.8%
WHaycTpranbHas MonouHas Komnanms IMC 4.89 5.48 36  -0.9% 2.7% 0.5% -7.8% -0.5% -0.8% -0.2% 0.6%
KepHen (8 USD) KER 14.6 23.0 140  -31% 9.3% -11.9% -32.6% 2.7% -7.5% -12.7% -24.3%
Mpwsi (8 USD) MAYA 6.00 6.7 536  0.2% 0.2% -1.1% -7.5% 0.5% 2.1% -1.8% 0.9%
MXI (8 USD) MHPC 16.6 19.9 131 -11% 5.4% -6.4% 8.6% -0.8% -3.5% 7.2% 16.9%
MUAKUAEHA MLK 3.72 5.8 31 -02% -1.5% 4.3% -20.9% 0.2% 0.3% 3.6% -12.6%
OBocTap 0vo 26.7 33.8 2133  -1.9% 7.8% 21.2% -7.6% -1.6% 9.6% 20.4% 0.7%
CuHTan SNPS n/a 0.72 0.2 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
CTUpoA STIR 9.4 18.5 93  -2.0% -1.6% -17.5% -30.1% -1.6% 0.2% -18.3% -21.8%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.100 0.128 0.061  -0.6% -2.5% 0.8% 16.2% -0.2% 0.7% 0.1% 24.5%
YKpcoL6aHk USCB 0.130 0.200 0.107  0.9% -0.7% -5.0% 0.5% 1.3% 1.1% 5.7% 8.9%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTon npubbinu
2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011  2012E 2013E
Cranb
ANYEBCKUIT METKOMOUHAT ALMK 2339 1783 1667 145 -5 -2 6.2% Her. Her. 36 -127 -52 1.6% Her. Her.
EHaKWeBCKMI MeT3aBoA ENMZ 1716 1578 1577 -108 -84 -69 Her. Her. Her. 31 9 -125 1.8% 0.5% Her.
A3oBcTanb AZST 3867 2814 2788 -102 -181 -64 Her. Her. Her. -64 -333 -170 Her. Her. Her.
Kokc
ABAEEBCKMIA AVDK 1457 1072 1054 6 -128 -74 0.4% Her. Her. -32 -137 -97 Her. Her. Her.
ficuHoBCKMIt KX3 YASK 566 444 448 29 29 28 51% 6.5% 6.2% 15 11 11 2.7% 2.4% 2.4%
Pyna
LleHTpanbHbIi TOK CGOK 805 566 508 497 238 202 61.8% 42.0% 39.8% 325 95 104 40.4% 16.8% 20.5%
CeBepHblit TOK 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% 282% 28.0% 575 216 240 322% 151% 15.5%
LaxTbl
LLlaxtoynpaBAaeHue MokpoBckoe SHCHZ 388 452 476 71 125 152  18.4% 27.6% 31.9% -10 15 26 Her. 3.4% 5.4%
Tpy6onpokaTt
XapLbI3ckui TPy6HbIM 3aBOA HRTR 775 480 306 145 52 31 187% 10.8% 10.1% 98 34 12 12.7% 7.0% 4.0%
WHTepnaiin HMT3 NVTR 209 216 240 6 16 15 2.6% 75%  6.5% -8 -1 1 Her. Her. 0.2%
BaroHocTpoeHue
NyraHcKTennoso3 LTPL 199 167 254 14 9 11 7.0% 5.2% 4.2% 9 7 9 4.5% 4.1% 3.7%
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 770 887 679 118 134 70 153% 15.1% 10.3% 85 95 48 11.0% 10.7% 71%
CTaxaHOBCKUil BaroH. 3aBoA SVGZ 437 311 318 33 7 11 76% 2.3%  3.4% 20 1 3 4.6% 0.2% 0.9%
Cneuanu3nMpoBaHHOe MalMHOCTPOEHNUE
Typ6oatom TATM 169 160 182 63 51 53 37.0% 32.2% 29.1% 53 38 43  315% 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 1 a3
YkpHagTa UNAF 3051 1853 1637 439 319 280 14.4% 172% 171% 272 176 130 8.9% 9.5% 7.9%
JKX Oil&Gas JKX 237 203 250 114 136 150 483% 67.1% 60.2% 59 -11 50 24.9% Her.  20.0%
OHeprocHabxeHue
LieHTpaHepro CEEN 894 1119 691 49 69 46 54% 62% 6.7% 4 29 18 0.5% 2.6% 2.6%
AoH6accaHepro DOEN 495 600 677 21 17 41 42% 2.9% 6.1% -3 4 24 Her. 0.6% 3.6%
MoTpe6uTenbcKkue ToBapbl
Mxn MHPC 1229 1,408 1,532 401 468 523 32.6% 33.2% 34.1% 259 311 271 21.4% 221% 17.7%
KepHen KER 1899 2,157 2,800 310 322 310 16.3% 14.9% 11.1% 226 211 100 11.9% 9.8% 3.6%
Actapta AST 402 458 549 144 110 137 35.8% 24.1% 24.9% 114 58 68 28.4% 12.6% 12.4%
ABsaHrapa AVGR 553 629 670 251 280 242 453% 445% 36.1% 196 228 191 355% 36.3% 28.5%
ArpoToH AGT 122 88 52 19 20 12 15.3% 23.2% 22.6% -2 7 3 Her. 7.7% 5.4%
BaHku Bcero aktueoB CobcTBEHDBIN KanuTan Aoxopbl Yucras npubbinb Return on Equity
PaiipdaiaeH baHk ABanb BAVL 6948 7020 7476 812 861 924 750 707 646 (0] 4 29 n/a 0.5% 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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KomnaHus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output En.

$ MAH % $MAH $maH 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E
Cranb
AAYEBCKUII METKOMBHHAT ALMK 2339 1783 1667 145 -5 2 6.2% Her. Her. 36 -127 52 1.6% Her. Her. 498 $/tonne
EHaKUeBCKWI MeT3aBoA ENMZ 1716 1578 1577 -108 -84 -69 Her. Her. Her. 31 9 -125 1.8% 0.5% Her. 13  $/tonne
A3oBcTanb AZST 3867 2814 2788 -102 -181 -64 Her. Her. Her. -64 -333  -170 Her. Her. Her. 45 $/tonne
Kokc
ABaeeBckuit K3X AVDK 1457 1072 1054 6 -128 74 0.4% Her. Her. -32 -137 97 Her. Her. Her. 14 $/tonne
fAcMHoBCKMI KX3 YASK 566 444 448 29 29 28 51% 6.5% 6.2% 15 11 11 2.7% 24% 2.4% 1.7 $/tonne
Pyaa
LieHTpanbHbIM TOK CGOK 805 566 508 497 238 202 61.8% 42.0% 39.8% 325 95 104 40.4% 16.8% 20.5%
CeBepHblit TOK SGOK 1834 1515 1301 1174 813 640 64.0% 53.6% 49.2% 783 436 359 42.7% 28.8% 27.6%
Ferrexpo FXPO 1788 1,424 1,545 801 402 433 44.8% 28.2% 28.0% 575 216 240 32.2% 15.1% 15.5%
LaxTbl
Komcomonel, AoHbaca SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 Her. 3.4% 5.4% 0.5 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 775 480 306 145 52 31 18.7% 10.8% 10.1% 98 34 12 12.7% 7.0% 4.0% 579 $/tonne
WHtepnann HMT3 NVTR 209 216 240 6 16 15 26% 75% 6.5% -8 -1 1 Her. Her. 0.2% 94  $/tonne
BaroHocTpoeHue
NyraHckTennoso3 LTPL 199 167 254 14 9 11 70% 52% 4.2% 9 7 9 45% 41% 3.7%
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 770 887 679 118 134 70 15.3% 15.1% 10.3% 85 95 48 11.0% 10.7% 7.1%
CTaxaHOBCKWIA BaroH. 3aBOA SVGZ 437 311 318 33 7 11 76% 23% 3.4% 20 1 3 46% 02% 0.9%
CneuanusnMpoBaHHOe MallMHOCTPOEHNE
Typ6oatom TATM 169 160 182 63 51 53 37.0% 32.2% 29.1% 53 38 43 31.5% 23.8% 23.4%
Mortop 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 8.9% 9.5% 7.9% H/A $/boe
JKX Oil&Gas JKX 237 203 250 114 136 150 48.3% 67.1% 60.2% 59 -11 50 24.9% Her. 20.0% 40 $/boe
OHepreTuka
LienTpaHepro CEEN 894 1119 691 49 69 46 54% 6.2% 6.7% 4 29 18 0.5% 2.6% 2.6% 17 $/Mwh
AoHbaccaHepro DOEN 495 600 677 21 17 41 42% 29% 6.1% -3 4 24 Her. 0.6% 3.6% 16 $/MwWh
MoTpe6uTeNnbCcKUit cekTop
MXM MHPC 1229 1,408 1,532 401 468 523 32.6% 33.2% 34.1% 259 311 271 21.1% 221% 17.7% 8914 $/tonne
KepHen KER 1899 2,157 2,800 310 322 310 16.3% 14.9% 11.1% 226 211 100 11.9% 9.8% 3.6%
Acrapra AST 402 458 549 144 110 137 35.8% 24.1% 24.9% 114 58 68 28.4% 12.6% 12.4% 2396 $/tonne
ABaHrapa AVGR 553 629 670 251 280 242 453% 44.5% 36.1% 196 228 191 35.5% 36.3% 28.5% 135 $/mneg.
ArpoToH AGT 122 88 52 19 20 12 15.3% 23.2% 22.6% 2 7 3 Her.  7.7% 5.4% /A $th/ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 6948 7020 7476 812 861 924 750 707 646 0 4 29 n/a 0.5% 3.1%
YkpcoubaHk UsCB 5032 5151 5064 827 957 915 449 451 469 2 10 0.2% 0.1% 1.1%

HctouHnk: EAVEX Capital
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HUameHeHue MNeproanuHocTb 06bemM
Lena LeHa YTM YTM LieHbI € Moa. CraBka  noraweHus Aata 3MMCCUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 99.3 100.0 9.0% 8.0% -2.1% 0.7 7.95% 2 pasa B roa 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 99.4 100.0 10.4% 9.8% -3.2% 1.0 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 96.4 97.1 6.9% 6.5% -0.8% 1.9 4.95% pa3 B roa 13.10.2015 600" B3/B/B
YkpavHa, 2015 97.4 97.8 8.4% 8.1% -3.6% 1.9 6.875% 2 pasa B rop 23.09.2015 500 B3/B/B
YkpauHa, 2016 92.6 93.8 9.3% 8.9% -6.7% 2.8 6.58% 2 pasa B roa 21.11.2016 1000 B3/B/B
YkpauHa, 2016-2 92.8 94.1 8.8% 8.4% -6.2% 2.9 6.25% 2 pasa B rop 17.06.2016 1250 B3/B/B
YkpauHa, 2017 90.4 91.2 9.6% 9.4% -8.5% 35 6.75% 2 pasa B rop 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 99.1 99.7 9.6% 9.4% -1.2% 3.2 9.25% 2 pasa B rop 24.07.2017 2000 B3/B/B
YkpauHa, 2017 OuH. UH. NPoeKToB 91.8 93.8 11.2% 10.5% -5.6% 3.4 8.375% 2 pasa B rop 03.11.2017 568 B3//
YkpauHa, 2018 OuH. uHo. npoektoB  86.8 88.5 11.4% 10.8% -5.6% 3.8 7.40% 2 pasa B rop 20.04.2018 690 B3//
YkpauHa, 2020 90.3 90.9 9.7% 9.6% -12.0% 5.2 7.75% 2 pasa B rop 23.09.2020 1500 B3/B/B
YkpauHa, 2021 91.2 91.8 9.6% 9.5% -11.9% 5.4 7.95% 2 pasa B rop 23.02.2021 1500 B3/B/B
YkpauHa, 2022 87.3 87.9 9.9% 9.8% -13.2% 6.1 7.80% 2 pa3a B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 86.1 86.7 9.7% 9.6% -13.6% 6.3 7.50% 2 pa3a B roa 17.04.2023 1250 B3/B/B
KopnopaTtuBHbie eBpooGaurauum
ArpotoH, 2014 65.8 73.3 73.1% 56.4% n/a 0.8 12.50% 2 pasa B roa 14.07.2014 50 /CCC/C
MXn, 2015 105.1 106.5 7.1% 6.6% 0.3% 1.5 10.25% 2 pas3a B roa 29.04.2015 585 B3//B
MX, 2020 90.9 92.1 10.2% 9.9% -8.5% 4.8 8.25% 2 pasa B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 100.1 102.2 10.1% 9.0% 5.7% 1.9 10.00% 2 pas3a B roa 29.10.2015 200 //B
YKpAaHadapMuHr, 2018 95.9 96.9 12.1% 11.8% -3.6% 3.4 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 104.2 105.3 9.3% 8.8% 1.7% 21 10.95% 2 pasa B roa 30.03.2016 250 /B/B
ATIK, 2015 102.8 103.7 7.8% 7.2% 2.1% 1.5 9.50% 2 pasa B roa 28.04.2015 500 B3//B
ATIK, 2018 95.4 96.8 9.1% 8.7% -3.9% 3.7 7.88% 2 pasa B roa 04.04.2018 750 B3//B
MeTtuHBecr, 2015 104.4 105.3 7.6% 7.1% 1.0% 1.5 10.25% 2 pasa B rop 20.05.2015 500 B3//B
MetuHsect, 2018 96.2 97.3 9.8% 9.5% -0.2% 3.6 8.75% 2 pasa B rop 14.02.2018 750 B3//B
Ferrexpo, 2016 94.3 95.8 10.6% 9.7% -2.4% 2.3 7.875% 2 pasa B rop 07.04.2016 500 /B/B
Ykp3aauaHbius, 2018 91.4 92.7 11.9% 11.5% -8.0% 3.6 9.50% 2 pasa B rop 21.05.2018 500 /B/B-
WHtepnain, 2017 77.0 80.1 18.9% 17.2% -3.8% 3.2 10.25% 2 pasa B rop 02.08.2017 200 /NR/B-
JKX Oil&Gas, 2018 103.5 105.0 9.9% 9.5% 4.2% 3.7 8.00% 2 pasa B rop 19.02.2018 40 //
EBpoo6nuraummn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 91.0 94.0 37.7% 28.0% 54.2% 0.4 10.50% 2 pasa B rop 25.01.2014 95 Caal//
NymBb, 2014 102.0 103.5 9.9% 8.7% 1.8% 1.2 11.00% 4 pasa B roA 31.12.2014 252 B//
Haapa bank, 2017 83.8 89.5 22.2% 16.4% H/A 3.2 8.00% 1 pa3 B roa 22.06.2017 75 //
MpuBatbark, 2015 94.4 96.0 12.8% 11.9% 0.4% 1.8 9.38% 2 pasa B roa 23.09.2015 200 B3//
Mpueatbark, 2016 84.9 86.0 13.2% 12.6% 10.7% 2.2 8.75% 2 pa3a B roa 09.02.2016 150 B3//
MpuBatbaxk, 2018 92.7 95.2 13.1% 12.3% -6.0% 3.3 10.88% 2 pasa B roa 28.02.2018 175 B3//B
YkpakeumbaHk, 2015 97.3 98.4 10.4% 9.6% 2.1% 1.5 8.38% 2 pasa B rop 27.04.2015 750 B3//B
Ykpakcumbank, 2016 86.9 89.4 12.1% 10.8% 5.1% 2.2 8.40% 2 pasa B roa 09.02.2016 125 B3//B
YkpakcumbaHk, 2018 89.4 90.7 11.7% 10.9% -10.0% 35 8.75% 2 pasa B rop 22.01.2018 500 B3//B
VAB bahk, 2014 82.5 845 40.3% 36.4% 54.6% 0.8 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 92.6 94.2 11.9% 11.1% -1.8% 2.2 8.25% 2 pasa B rop 10.03.2016 700 B3//B
OwapbaHk, 2018 86.8 878 12.7% 12.3% -12.7% 3.4 8.88% 2 pasa B rop 20.03.2018 500 B3//B
MyHuuMnanbHble eBpooGauraumumn
Kues, 2015 94.8 96.5 10.8% 9.9% 2.3% 1.9 8.00% 2 pasa B roA 06.11.2015 250 B3/B-/
Kues, 2016 93.9 96.5 11.9% 10.8% 1.8% 2.4 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 12.3% 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 100.1 100.1 4.5% 3.0% 0.0 9.27% 2 pasa B roA 28.08.2013 254
UA4000138002 100.0 100.1 6.5% 4.5% 0.2 9.30% 2 pasa B roA 27.11.2013 86
UA4000140362 99.9 100.4 8.2% 7.5% 0.7 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 101.3 102.8 9.0% 8.5% 1.5 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 99.6 100.6 9.1% 8.7% 1.6 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 91.5 92.5 9.2% 8.8% 1.7 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpOoBaHHble B EUR
UA4000137731 100.3 100.4 5.1% 4.9% 0.1 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 100.6 100.8 5.0% 4.9% 0.3 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 102.1 102.3 5.4% 5.3% 1.6 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuum
UA4000082531 13.7% 12.8% H/A 5.50% 2 pasa B roaA 21.08.2015 1147
UA4000082622 13.7% 12.8% H/A 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 13.7% 12.8% 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 MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi 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.

Bce npaBa 3awmileHbl © 2013 Eavex Capital
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