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HoBocTu pbiHKa

AKuUKU

Buepa Ha yKpauHCKOM pblHKE aKuuii HabAlopanacb HEOAHO3HauHas
AMHaMKKa. M3 KOMMOHEHTOB WHAEKCHOM KOP3WMHbI KOTUPOBKM MOUTH
MOAOBUWHbI SMUTEHTOB NMOKa3aAW 3aMeTHbIM POCT, HO caM MHAEKE YB no
uToram TOProBOM CECcCUM CHM3MACA Ha 1,1% nop HATUCKOM NapeHUs
CTOMMOCTH aKLMM «<MoTop Cuu» Ha 4,5%. LieHHble 6ymaru oTedecTBEHHOTO
NPOU3BOAUTEAS] @aBUALIMOHHBIX ABWUraTeAer MOAELIEBEAN B CAEACTBUE
pPe3Koro BbICKa3blBaHUA Mpe3uaeHTa npeanpuatusa  BauecnaBa
borycnaeBa OTHOCUTEABHO BO3MOXHbIX HEraTUBHbIX MOCAEACTBMI AAA
«Motop Cuu» OT BCTYnAeHWs YKpawHbl B 30HY CBOOOAHOW TOProBAM
¢ EC. Poccus siBAAETCA KAIOYEBBIM PbIHKOM AASI KOMMAHWK, NMO3TOMY
rocnopmH borycnaeB onacaeTca yXyAllEHWA TOPrOBbIX OTHOLLUEHWM
Mexay cTpaHaMu. Cpear akuMi, KOTOPble OTMETUAUCH POCTOM BbIAEAUM
NoAbEM KOTMPOBOK «EHaKMEBCKOro met3aBoaa» Ha 1,5% U KOTMPOBOK
«YkpcoubaHka» Ha 1,2%.

B NOHEeAeAbHUK OCHOBHble €eBPOMenckue QOHAOBbIE WHAMKATOPbI
3aKPbIAUCH NOBbILLIEHWEM Ha GOHE CTATUCTUKM MO POCTY NPOMbILLIAEHHOTO
MPOU3BOACTBA Ki1Taa 1 eBpO30HbI B aBrycTe.

CeroaHa Toprv B EBpone cTaptoBaAu HE3HAUUTEABHOW KOPPEKLIME.
M3 CTAaTUCTUUECKMX AQHHbIX CTOMT 06paTUTh BHUMaHMWE Ha:

12:00 EBpo30oHa - MHAEKE LeH nponsBoanTener ( UHAEKC
NPOMbILWAEHHbIX LeH, Producer price index, PPI).

17:00 CLLA - ISM Index (6biBLLMIA NAPM - MHAEKC HaUMOHAAbHOM
accoumaumn meHepxepos no 3akynkam. C sHBapsa 2002 ropa
HOCUT Ha3BaHMue Institute for Supply Management monthly
Purchasing Managers Index (ISM).

LieHa nocnepHen 0O6bem ToproB, Koanuectso

Haubonee Topryemblie Tukep CAENKM, TPH A/A% MAH. TpH CAENOK
Motop Cuy MSICH 1610.00 -4.6% 6.7 279
LleHTpaHepro CEEN 4.93 -1.4% 2.6 214
EHakneBCKkuit MeT3aBoA ENMZ 33.790 1.6% 1.7 80
Aunpepbl pocTa

YKpTenekom UTLM 0.16 9.1% 0.03 27
EHakneBCKuit MeT3aBoA ENMZ 33.8 1.6% 1.67 80
CeBepHblit TOK SGOK 7.61 1.3% 0.01 8
Aupepbl napeHUsn

KpbIMaHepro KREN 0.60 -17.9% 0.03 7
BaHk ®opym FORM 0.60 -7.5% 0.02 59
LleHTpaAbHbI TOK CGOK 5.99 -4.9% 0.02 9

OcHOBHble cobbITUA
HOBOCTU KOMMAHWI

> Pabotbl No BoccTaHOBAEHUIO Yraeropckon TAC nayT no rpaduky — raaBa

MuHaHeproyrasa

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 830.7 -1.1% -6.3% -12.6%
PTC 1292.0 0.1% -3.3% -15.4%
WIG20 2394.9 0.4% -0.3% -7.3%
MSCI EM 938.3 0.9% -1.8% -11.1%
S&P 500 1633.0 0.0% -4.5% 16.4%
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C Havana

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

EMBI+Global 375.1 0.0% 9.7% 38.4%
CDS 5Y UKR 873.9 -0.4% 11.2% 39.8%
YkpanHa-23 9.8% 0.0 p.p. 0.6 p.p. 2.3p.p.
Hedrerasz-14 10.7% 0.0 p.p. 1.4 p.p. 3.1 p.p.
YkpanHa-20 9.9% 0.0p.p. 0.7 p.p. 2.7 p.p.
Mpusatbark-16 14.0% 0.0 p.p. 0.6 p.p. -1.3 p.p.
C Havyana

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

usb 8.13 0.0% -0.2% 1.0%
EUR 10.72 -0.1% -0.8% 0.3%
RUB 0.24 -0.2% -1.9% -8.2%
C Havana

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

MNwenunua, USD/ToHHa 250.8 0.0% -2.1% -28.0%
Cranb, USD/ToHHa 5475 1.9% 5.8% 2.8%
He¢tb, USD/6appenb 114.3 0.3% 5.8% 6.7%
3onoto, USD/oz 1391.3 -0.3% 6.1% -16.0%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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Pab6oTbl N0 BOCCTAHOBAEHUIO
Yraeropckou TOC nayT no rpaduky -
rnaBa MuWHaHeproyraa

Amutpuin YypuH
d.churin@eavex.com.ua

LIEHTPOHEPTO (CEEN UK)

UeHa: 4,9 rpH Kanutaamsauma: $224 maH

EV/S P/E  EV/EBITDA Div. Yield
2012 0.3 7.8 4.3 3.9%
2013E 0.4 neg 6.4 2.4%

HOBOCTb

MHTEP®AKC-YKPANHA - lNyck nepBOro u4eTBepToro aHEProbA0KOB YIAEropcKoi
TENAO3AEKTPOCTaHUMK (TAC, CBeTAoAapCK, AoHEeLKan 0OA.), BXOAALLEN B COCTaB
MAO «LleHTp3aHepro», NAaHWPYETCS OCYLLECTBUTL YXXE B AeKabpe TEKYLLIErO roAa,
a BTOpOro u Tpetbero — B 2014 roay, CoOOBLMA MUHUCTP S3HEPTETUKU U YTOABHON
NPOMbILIAEHHOCTH YKpauHbl ayapa CTaBULKUNA.

lhaBa MWH3HEProyrast TakXXe COOBLLMA, YTO B HACTOALLMI MOMEHT Bce paboThl
MO BOCCTAHOBAEHUIO CTAHLIMK UAYT MO rpad UKy, KOTOPbI BbIA paHee YTBEPXKAEH
NPaBUTEALCTBOM.

Mo cnoBam 3.CtaBULKOrO, B HacTosLLiee BpeMs Ha Yraeropckon TOC 3aBepLLEHbI
OCHOBHble MOHTaXHble PaboTbl U MPOXOAST BHYTPEHHWE PEMOHTbI Y3AOB M
arperaroB, a Takxe MNycKo-HanaAOUHble paboThbl.

Ha BoccTaHOBAEHME U MoAepHU3aLUMto Yraeropckon TAC notpatat okonro 300
MAH TPH, CO0BLIMA 3.CTaBULIKUN.

MWHUCTEPCTBO  SHEPFreTUKU U YrOAbHOW  MPOMbBILAEHHOCTM  YKpauHbI
paccunTbiBaeT BBECTM B aKcnAyaTaumio 1-v u 4-i 6aoku Yraeropckon TAC ¢
Aekabps 2013 roaa, elle ABa 6aoka - ¢ 1 mapta 2014 ropa.

KOMMEHTAPUW

HOBOCTb HOCHUT MO3WUTUBHLIA XapakTep, Tak Kak 3HeprobAOKM YrAeropckoi
T3C He TOAbKO ByAyT BBEAEHbI B 3KCMAYyaTaLIMIO, HO 1 B MPOLIECCE UX PEMOHTA
MOAEPHMU3UPOBaHbl. COOTBETCTBEHHO, CTOMT OXMAATb, CHUXEHUA NOTPebAeHUA
TOMNAMBA Ha BbIPabOTKy KBT aneKTpoaHeprum Ha aaHHoi TIC. B cBoto ouepeap,
3TO NPUBEAET K YAYULLEHUIO ONEePaLMOHHON PEHTABEABHOCTU NPEANPUATUS.

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 KOMNAHWA NOKaXeT HU3KMe PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N

AsoBCTanb AZST 0.63 0.55 -12% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEANEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 2.76 3.33 21% Mokynate B cBerte 3anycka EpuctoBckoro FOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLein

koMnaHuein Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTAabeALHOM CEKTOpe AOBbIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 76 14.4 89% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMU ABASETCA HU3Kas
AMKBWMAHOCTb @KL AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeTt B BbICOKOPEHTaBeAbHOM cekTope A0DBbIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.0 10.6 76% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3Kas AMKBUAHOCTb aKLMi SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.20 6.15 92% Mokynatb WHTerpaumna B MetuHBecT obecneunBaet cTabuAbHO BbICOKMIM CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMIA KX3 YASK 0.56 3.41 510% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.48 2.93 516% 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 220 202 iz 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 5.20 240% 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

9

Morop Cu MSICH 1610 5187 222% Mokynare roa, B 70 BpeMs Kak cpeaHss EBITDA mapxa yseanuntcst 35%, a uuctasi Mapxa coctaBut 28%.

Typ6oatom TATM 5.00 8.86 7% 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 1.52 467% Mokynatb € P P A
YBEAWUUUTb BbIPYUKY KOMNaHUM A0 $116 MAH.

JKX Oil&Gas JKX 14 6.0 463% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAn KOMNaHuu.

JHepreTuka

AoHbaccaHepro DOEN 227 724 219% Mokynatb MpuBaTM3aLMA KOMMAHUM AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 4.93 14.80 200% Mokynatb KomnaHusa paHo 1AM NO3AHO AOAXHA ByAET NPUBAEUbL CTPATErMYeckoro MHeecTopa.

MoTpe6uTenbcKuin cekTop

Mo HalWM NPOrHO3am CPEAHErOAOBOI TEMN POCTa BbIPYUYKK B NepUoA ¢ 2012 no 2018 roabl

MXn MHPC 15.0 24.0 60% Mokynatb
coctaBuT 15%. KomnaHus Hauana nAaTUTb AMBUAEHABI.

fEEmE AST 20.93 30.0 23% Maitis OXuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO PaCLUMPEHIst CBOEro
6u3Heca B 3ePHOBOM CEKTOPE.

ABaHrapa AVGR 10.20 28.3 177% nepecmotp  KomnaHus NAaHWpyeT YBEAUUWT NPOU3BOACTBO NOYTH B ABa pasa Ao 2015 ropa

HUctounnk: Bloomberg, Eavex Capital

www.eavex.com.ua 3



EAVE>!

capital

PbIHOK aKuUH
3 ceHTabpsa 2013

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 830.73 1106.67 75871  -1.1% -4.0% -6.3% -12.6% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.037 0.06 0.03 -0.8% 5.3% -6.3% -30.1% 0.3% -1.3% 0.0% -17.5%
A30BCTaAb AZST 0.63 0.97 0.31 1.1% 1.5% -0.8% -15.4% 2.2% 5.5% 5.5% -2.8%
AHenpocnelcTanb DNSS n/a 1,300 700 n/a n/a n/a n/a n/a n/a n/a n/a
EHaKMEBCKMIl MET3aBOA ENMZ 34 50 20 2.2% 0.6% 2.7% -11.1% 3.3% 4.6% 3.5% 1.5%
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. MUbnua MMKI 0.12 0.26 010  0.0% 0.0% -14.3% -45.5% 1.1% 4.0% -8.0% -32.8%
Koke
ABAEEBCKMIn K3X AVDK 3.20 41 16  0.8% -0.1% 2.2% 2.2% 1.8% 3.9% 41% 10.4%
AcuHoBCKMit KX3 YASK 0.56 0.99 051 -1.8% 0.0% 1.8% -16.4% 0.7% 4.0% 8.1% -3.8%
Pyna
LieHTpanbHbii FOK CGOK 5.99 7.74 4.00 -4.9% -4.9% -10.6% -13.2% -3.8% -0.9% -4.3% -0.6%
Ferrexpo (8 USD) FXPO 2.75 4.58 2.02 7.1% -4.5% 4.7% -31.6% 8.1% -0.5% 11.0% -19.0%
CeBepHblit FTOK SGOK 7.61 10.0 58 -0.5% -2.4% 9.4% 2.3% 0.6% 1.6% 3.1% 14.9%
LaxTbl
LLlaxToynpasaeHue MoKpoBckoe SHCHZ 0.48 1.00 0.40 6.7% 4.3% 6.7% -23.8% 7.7% 8.4% 12.9% -11.2%
Komcomonen, AoHbacca SHKD 0.60 1.46 0.41 0.0% -1.7% -31.0% -49.2% 1.1% -3.7% -24.8% -36.5%
Energy Coal CLE 0.71 5.77 0.59 0.1% -13.3% -18.7% 774% 1.2% 9.2% -12.4% -64.5%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.40 0.58 0.27  0.0% 0.0% -11.1% -31.0% 1.1% 4.0% -4.8% -18.4%
Tpy6onpokart
XapubI3cKui TpyOHbIN 3aBOA HRTR 0.60 0.86 0.45 0.0% -1.6% -1.6% -14.3% 1.1% 2.4% 4.6% -L7%
WuTepnaiin HMT3 NVTR 0.22 0.60 010  4.8% 15.8% 15.8% 0.0% 5.8% 19.8% 22.1% 12.6%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 22.0 29.0 120  -2.0% -3.3% -6.5% 13.4% -0.9% 0.7% -0.3% 26.0%
\yraHCKTENAOBO3 LTPL 1.52 2.20 1.28 0.0% -1.9% 5.0% -18.7% 1.1% 2.1% 1.3% -6.1%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 1.30 2.70 1.02  -1.5% -3.0% 4.0% 24.9% -0.4% 1.0% 10.3% -12.2%
Cneuanuaupoaauuoe MaLIUHOCTPOEHHNE
BoraaH Motopc LUAZ 0.04 0.13 0.03 -3.8% -1.3% 9.4% -14.1% 2.7% 2.7% 15.6% -1.5%
Mortop Cuy MSICH 1,610 2,640 1,399  -5.0% -8.6% -12.2% 27.1% -3.9% -4.6% 5.9% -14.5%
Cymckoe HIMO um. dpyHse SMASH 2.25 4.00 0.8 0.0% 3.2% -15.1% 50.0% 1.1% 7.2% -8.8% 62.6%
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 0.18 0.45 0.13 3.7% 5.2% 6.1% -25.2% 4.8% -1.1% 0.2% -12.6%
TeneKommyHuKauMu
YKpTEAeKOM UTLM 0.16 0.30 0.09  -2.4% 10.3% 71% 3.1% -1.3% 14.3% 13.3% 15.7%
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 1.06 1.35 075  22% -1.3% 11.4% -11.0% 3.3% 2.7% 17.7% 1.6%
YkpHadTa UNAF 108 280 80 -2.5% 5.4% -7.5% 9.1% -1.5% -1.4% -1.3% 3.5%
JHeprocHabxeHne
LleHTpaHepro CEEN 4.93 7.3 349  -1.4% -4.0% 5.4% -22.3% -0.3% 0.0% 0.8% 9.7%
[DoHbaccaHepro DOEN 22.7 26.8 164 -11% -7.6% -9.5% 71% 0.0% -3.6% -3.2% 19.7%
3anapaHepro ZAEN 83.0 117 70 0.0% -2.4% 0.7% -14.4% 1.1% 1.7% 7.0% -1.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.74 4.2 0.4 0.1% 1.5% 20.5% 77.3% 1.2% 5.5% 26.8% -64.7%
Actapra (8 USD) AST 20.9 24.4 14.5 0.2% -8.8% -8.2% 17.3% 1.2% -4.8% -2.0% 29.9%
AsaHrapa (8 USD) AVGR 10.2 12.0 7.6  0.0% 1.0% 4.8% -10.0% 1.1% 5.0% 11.1% 2.6%
WHaycTpranbHas MonouHas Komnakms IMC 4,57 5.48 36  -0.4% -1.6% -7.8% -13.9% 0.7% 2.5% -1.5% -1.3%
KepHen (8 USD) KER 15.0 22.6 14.0 2.0% -2.3% 1.7% -31.0% 3.1% 1.7% -1.5% -18.3%
Mpwsi (8 USD) MAYA 5.90 6.7 536 -0.1% -1.3% -1.5% 9.1% 1.0% 2.7% 4.8% 3.5%
MXM (8 USD) MHPC 15.0 19.9 13.6 0.0% -4.5% -17.4% -1.6% 1.1% -0.5% -11.1% 11.0%
MUAKUAEHA MLK 3.56 5.8 31 -0.7% -44% -8.0% -24.3% 0.3% -0.1% -1.8% -11.7%
OBocTap ovo 25.5 33.8 2133  -1.9% 7.2% 4.2% 11.7% -0.8% -3.2% 10.5% 0.9%
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 0.4 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CTUpOA STIR 8.7 18.5 86  -4.2% -4.0% -17.4% -35.3% 3.1% 0.0% -11.2% 22.7%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.095 0.128 0.061  -0.3% -4.5% 7.1% 10.6% 0.8% -0.5% -0.8% 23.2%
YKpcoL6aHk USCB 0.130 0.200 0.107 1.3% -0.3% -3.2% 0.4% 2.4% 3.7% 3.1% 13.0%
UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 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 770 887 473 118 134 70 15.3% 154% 14.7% 85 95 37 11.0% 10.7%  7.9%
CTaxaHOBCKHi1 BaroH. 3a80a SVGZ 437 311 318 33 7 11 7.6% 23% 3.4% 20 1 3 46% 02%  0.9%
Cneuanusuposauuoe 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 237 203 210 114 136 85 483% 671% 40.5% 59 11 20 24.9% Her.  9.5%
JHeprocHabxeHue
LleHTpaHepro CEEN 894 1119 691 49 69 46 54% 62% 6.7% 4 29 18  05% 26%  2.6%
[AoHbaccaHepro DOEN 495 600 677 21 17 41 42% 29% 6.1% 3 4 24 Her. 0.6%  3.6%
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 402 458 549 144 110 140 35.8% 24.1% 25.5% 114 58 81 284% 12.6% 14.7%
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 52 19 8 6 153% 9.2% 11.4% 2 0 1 Her. Her.  1.9%
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 118  3.9% 5 1,851 3.2 Her Her.  12.7 Her. Her. 0.8 1.0 11 638 550 496 $/tonne
EHaKMEBCKUI MET3aBOA ENMZ 44  8.8% 4 34 1.4 5.1 Her. Her. Her. Her. 0.0 0.0 0.0 14 13 13  $/tonne
AzoBCTanb AZST 323 3.0% 10 284 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 51 48 46 $/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 1.7 1.7 1.7 1.7 1.7 0.1 0.1 0.1 1.7 1.7 1.7 $/tonne
Pyaa
LieHTpanbHbIi TOK CGOK 863 0.5% 5 863 2.7 9.1 8.3 1.7 3.6 4.3 1.1 1.5 1.7
CeBepHblii TOK SGOK 2157 0.5% 12 2,282 2.8 4.9 6.0 1.9 2.8 3.6 1.2 1.5 1.8
Ferrexpo FXPO 1621 24.0% 389 2,187 2.8 7.5 6.8 2.7 5.4 5.1 1.2 1.5 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 50 2.0% 1 79 Her. 3.3 1.9 11 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 192  2.0% 4 238 2.0 5.7 158 1.6 4.6 7.7 0.3 0.5 0.8 377 623 594 $/tonne
WHtepnann HMT3 NVTR 5 7.4% 0 23 Her. Her. 9.1 4.2 1.4 1.5 0.1 0.1 0.1 124 108 96 $/tonne
BaroHocTpoeHue
NyraHcktennoso3 LTPL 41 24.0% 10 41 4.6 6.0 4.3 2.9 4.7 3.9 0.2 0.2 0.2
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 310 5.0% 16 313 3.7 8.8 8.3 2.7 23 4.5 0.4 0.4 0.7
CTaxaHOBCKU/1 BaroH. 3aBOA SVGZ 36 8.0% 3 75 1.8 >30 126 2.3 10.5 6.9 0.2 0.2 0.2
CneuanusnMpoBaHHOe MalIMHOCTPOEHNE
Typ6oatom TATM 182 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 412 24.0% 99 435 2.5 21 1.9 1.5 1.4 1.4 0.6 0.4 0.4
Hedtb M a3
YkpHadta UNAF 719 3.0% 22 707 2.6 4.1 515 1.6 2.2 243 0.2 0.4 0.4 H/A H/A H/A $/boe
JKX Oil&Gas JKX 183 50.4% 92 291 31 Her. 9.1 25 2.1 34 1.2 1.4 1.4 7 53 40 $/boe
OHepreTuka
LienTpaHepro CEEN 224 21.7% 49 299 >30 7.8 123 6.1 4.3 6.4 0.3 0.3 0.4 20 21 17 $/Mwh
AoHbaccaHepro DOEN 66 14.2% 9 136 Her. 17.3 2.7 6.6 7.9 3.3 0.3 0.2 0.2 17 16 15 $/MWh
MoTpe6uTeNnbCcKUit cekTop
MXM MHPC 1585 34.1% 540 2,641 6.1 5.1 5.8 6.6 5.6 5.0 21 1.9 1.7 8254 8254 8254 $/tonne
KepHen KER 1192 61.8% 736 2,130 5.3 57 11.9 6.9 6.6 6.9 1.1 1.0 0.8
AcTtapta AST 524 37.0% 194 752 4.6 9.1 6.5 5.2 6.8 5.4 il{e) 1.6 1.4 3811 2320 1927 $/tonne
ABaHrapa AVGR 651 22.5% 147 833 3.3 29 34 3.3 3.0 34 1.5 1.3 1.2 188 143 135 $/mneg.
ArpoToH AGT 16 26.2% 4 49  wHer. Her. 16.0 2.6 6.1 83 0.4 0.6 0.9 0.4 H/n $th/ ha
BaHku P/E P/Book P/Assets
Paii¢pdaiizeH baHk ABanb BAVL 350 4.0% 14 >30 >30 12.0 0.4 0.4 0.4 0.05 0.05 0.05
YkpcoubaHk uscB 293 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 99.1 99.9 9.4% 8.2% -2.3% 0.7 7.95% 2 pasa B roa 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 98.4 99.2 11.7% 10.8% -4.1% 1.0 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 96.5 97.5 6.9% 6.3% -0.5% 1.9 4.95% pa3 B roa 13.10.2015 600" B3/B/B
YkpauHa, 2015 97.0 97.4 8.6% 8.4% -4.0% 1.8 6.875% 2 pasa B rop 23.09.2015 500 B3/B/B
YkpauHa, 2016 91.9 92.7 9.6% 9.3% -7.6% 2.8 6.58% 2 pasa B roa 21.11.2016 1000 B3/B/B
YkpauHa, 2016-2 925 93.1 9.0% 8.8% -6.9% 2.9 6.25% 2 pasa B rop 17.06.2016 1250 B3/B/B
YkpauHa, 2017 89.4 89.9 9.9% 9.8% -9.6% 3.4 6.75% 2 pa3a B rop 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 97.9 98.4 9.9% 9.8% -8.4% 3.2 9.25% 2 pa3sa B rop 24.07.2017 2000 B3/B/B
YkpauHa, 2017 OuH. UH. NPoeKToB 89.9 91.5 11.8% 11.3% -1.7% 3.4 8.375% 2 pasa B rop 03.11.2017 568 B3//
YkpavHa, 2018 ®uH. HP. NpoeKToB 83.8 88.5 12.4% 10.9% -7.2% 3.8 7.40% 2 pasa B roa 20.04.2018 690 B3//
YkpauHa, 2020 88.7 89.4 10.1% 9.9% -13.5% 5.2 7.75% 2 pasa B rop 23.09.2020 1500 B3/B/B
YkpauHa, 2021 89.3 90.0 10.0% 9.9% -13.7% 5.5 7.95% 2 pasa B rop 23.02.2021 1500 B3/B/B
YkpauHa, 2022 87.1 87.9 10.0% 9.8% -13.3% 6.1 7.80% 2 pa3a B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 85.7 86.3 9.8% 9.7% -14.0% 6.3 7.50% 2 pasa B roA 17.04.2023 1250 B3/B/B
KopnopaTuBHble eBpooGnraummn
ArpotoH, 2014 65.1 73.9 78.5% 57.9% n/a 0.8 12.50% 2 pasa B roA 14.07.2014 50 /CCC/RD
MXn, 2015 103.9 105.3 7.8% 7.4% -0.9% 15 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
MX, 2020 88.7 90.0 10.7% 10.4% -10.7% 4.7 8.25% 2 pasa B roA 02.04.2020 750 /B/B
ABaHrapa, 2015 101.1 103.0 9.6% 8.6% 6.6% 1.8 10.00% 2 pa3a B roa 29.10.2015 200 //B
YKpAHAGapMuHT, 2018 94.9 96.8 12.4% 11.8% -4.2% 3.3 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpus, 2016 103.3 105.0 9.7% 8.9% 1.1% 21 10.95% 2 pa3a B roa 30.03.2016 250 /B/B
AT3K, 2015 101.9 103.3 8.4% 7.5% 1.4% 1.5 9.50% 2 pasa B roA 28.04.2015 500 B3//B
ATIK, 2018 92.8 94.5 9.9% 9.4% -6.3% 3.6 7.88% 2 pasa B roA 04.04.2018 750 B3//B
MeTtuHBect, 2015 104.1 105.1 7.8% 7.1% 0.8% 1.5 10.25% 2 pasa B rop 20.05.2015 500 B3//B
MeTtuHBect, 2018 94.4 95.7 10.4% 10.0% -1.9% 3.6 8.75% 2 pasa B rop 14.02.2018 750 B3//B
Ferrexpo, 2016 94.7 95.8 10.4% 9.8% -2.2% 2.2 7.875% 2 pasa B rop 07.04.2016 500 /B/B
Ykp3aauaHbiug, 2018 89.1 90.9 12.6% 12.1% -10.0% 35 9.50% 2 pa3sa B roa 21.05.2018 500 /B/B-
WHTepnaiin, 2017 77.0 80.1 19.0% 17.3% -3.8% 31 10.25% 2 pa3sa B roa 02.08.2017 200 /NR/B-
JKX Oil&Gas, 2018 104.1 106.1 9.8% 9.3% 5.1% 3.7 8.00% 2 pa3sa B roa 19.02.2018 40 //
EBpoo6nurauumn 6aHKoB
BbaHk ®uHaHchl M Kpeawt, 2014 91.0 94.0 41.3% 30.3% 54.2% 0.4 10.50% 2 pasa B roa 25.01.2014 95 Caal//
MyMBb, 2014 101.0 102.5 10.8% 9.5% 0.8% 1.2 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa baHk, 2017 84.0 89.7 22.3% 16.5% H/A 31 8.00% 1 pa3 B roa 22.06.2017 75 //
MpuBatbark, 2015 94.1 95.8 13.1% 12.1% 0.2% 1.8 9.38% 2 pasa B roa 23.09.2015 200 B3//
MpuBatbark, 2016 82.1 85.2 14.9% 13.2% 8.3% 21 8.75% 2 pa3a B roa 09.02.2016 150 B3//
MpuBatbaxk, 2018 92.5 94.6 13.1% 12.5% -6.4% 3.4 10.88% 2 pas3a B roa 28.02.2018 175 B3//B
YkpakeumbaHk, 2015 96.8 98.0 10.8% 9.9% -2.5% 1.5 8.38% 2 pa3a B rop 27.04.2015 750 B3//B
YkpakcumbaHk, 2016 85.3 87.2 13.1% 12.1% 2.3% 2.1 8.40% 2 pa3a B rop 09.02.2016 125 B3//B
YkpakcumbaHk, 2018 88.2 89.7 12.7% 11.9% -11.0% 3.4 8.75% 2 pa3a B rop 22.01.2018 500 B3//B
VAB bahk, 2014 82.5 84.5 42.4% 38.2% 54.6% 0.7 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwaabaHk, 2016 90.8 92.2 13.0% 12.2% -3.8% 21 8.25% 2 pasa B roa 10.03.2016 700 B3//B
OwaabaHk, 2018 84.3 85.8 13.7% 13.1% -14.9% 3.4 8.88% 2 pasa B rop 20.03.2018 500 B3//B
MyHuuMnanbHble eBpoodauraummn
Kues, 2015 93.8 95.3 11.5% 10.6% 1.1% 1.9 8.00% 2 pa3a B rop 06.11.2015 250 B3/B-/
Kues, 2016 94.1 95.0 11.9% 11.5% 1.1% 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 12.5% 10.8% H/A 10.75% 2 pasa B roa 26.03.2014 1525
UA4000141592 14.5% 13.0% 15 14.30% 2 pasa B roa 20.05.2015 250
UA4000142665 18.0% 16.0% 2.0 14.30% 2 pasa B roa 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000138002 100.0 100.1 6.0% 4.5% 0.2 9.30% 2 pasa B roA 27.11.2013 86
UA4000140362 99.8 100.3 8.2% 7.0% 0.7 9.20% 2 pasa B roA 21.05.2014 171
UA4000142699 101.3 102.7 9.1% 8.0% 1.5 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 99.1 100.1 9.1% 8.0% 1.6 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 91.0 92.0 9.2% 8.2% 1.6 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HoMMHUpoOBaHHble B EUR
UA4000137731 100.1 100.3 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 101.9 102.0 5.4% 5.3% 16 4.80% 2 pasa B roa 06.05.2015 40
HAC o6naurauuu
UA4000082531 14.5% 13.0% H/A 5.50% 2 pasa B rop 21.08.2015 1147
UA4000082622 14.5% 13.0% H/A 5.50% 2 pasa B roa 24.08.2015 4651
UA4000083059 14.5% 13.0% H/A 5.50% 2 pasa B roa 25.08.2015 3384

UcrouHnk: 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
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n.malinyak@eavex.com.ua
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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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