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HoBocTH pbiHKa

AKuUKU

Buepa OTEYECTBEHHbIM PbIHOK aKUMK HaKOHeu, CMOr OCTaHOBWTb
3aTaxHoe napeHue. UHaekc Yb B XOAe TOProBOiM CECCUMU MOAHSAACA Ha
0,8% 3akpenuBLINCL YyTb HUXE OoTMeTkM B 830 nyHKTOB. B Anpepax
pocTa CpeAn AMKBUAHBIX akumi Bbiav Bymaru «LleHTpaHepro», kotopble
nopopoxand Ha 1,8%. CMABHO MOAELUEBEBLUME B MOCAEAHEE BPEMS
akummn «Motop Cuu» n «AoHbaccaHepro» NOAHAAUCH B LieHe Ha 1,3% u
0,6% cooTtBeTcTBEHHO. M0 CEeHTABPbCKUM bOUEPCHBIM KOHTPaKTam
6bIA He3HaUUTEABHbIN pocT Ha 0,2%. Cnpea kK 6a30BOMY aKTWBbI Cy3UACS
AO 12 NyHKTOB.

OCHOBHble amMepHuKaHCKWe 1 eBponenckue GOHAOBbIE MHAMKATOPbI B
cpeay NPOAEMOHCTPUPOBAAW POCT B npeaenax 1%. MHAEKC npokoro
pbiHka CLUA npubasua 0,8% 3akpbiBLUMCL HA OTMeTKe 1653 nyHKTa.

M3  CeropHALWHUX CcoObITUIA  BLIAGAUM  O4YepepaHoe  3acepaHue
EBponenckoro ueHTpobaHka. B ¢BA3M ¢ nocA€AHMMU YAYYLLEHUAMU B
3KOHOMMUKE €BPO30HbI, BPAA AV CTOUT XAATb KAKUX AMOO HOBbIX AEMCTBUM
oT peryasitopa. Tem He MeHee, MHBECTOpbl ByAyT NPUCTAABHO CAEAWTb
3a BbiCcTynAeHnem raaBbl ELIB, Mapuno Aparu, KoTopoe HayHetca B
15:30, AASE MTOAYYEHUSI HAMEKOB O AAAbHENLLIEN MOHETAPHON NOAUTUKM
B PErMOHE.

ToproBas ceccus B EBpone B nepBOi MOAOBMHE AHS MPOXOAWT Ha
MOAOXWTEABHON TEPPUTOPUMN.

M3 CTaTUCTUUECKNX AQHHDBIX CTOUT 06paTVITb BHUMaHWE Ha:

13:00 lepmaHus - 3akasbl npeanpuaThii (NMPorn3BOACTBEHHbIE 3aKa3bl,
Factory orders, Industrial (Manufacturing) Orders).
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C Havana

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

Yb 829.6 0.8% -6.4% -12.7%
PTC 1298.5 0.4% -2.8% -15.0%
WIG20 2308.4 -2.5% -3.9% -10.6%
MSCI EM 937.8 0.4% -1.8% -11.1%
S&P 500 1653.1 0.8% -3.3% 17.9%
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17:00 CLUA - MHAEKC 3KOHOMUYECKMX YCAOBUI ISM B 3akpbine  A/A%  M/M%  ropa,%
Henpou3BoACTBEHHON cdepe (ISM N-Mfg PMI) EMBI+Global 373.7 0.3% 9.3% 37.9%
CDS 5Y UKR 883.2 0.7% 12.3% 41.3%
LieHa nocnepHen 0O6bem ToproB, Koauuectso
Haubonee Topryemblie Tukep CAENKH, FpH A/D% MAH. TPH CAENOK Ykpauta-23 9.8% 0.1pp. 0.5 p.p. 2.3p.p.
. 0,
Mortop Cuu MSICH 1580.00 1.3% 19.7 153 Hegreras-14 10.9% Olipp. 15pp. 3.2pp.
- 0,
AoH6accaHepro DOEN 22.05 0.6% 17 118 Yipanta-20 99% 0O0pp.  06pp.  27pp.
_ 0, -
PaiibdaiiaeH BaHk ABanb  BAVL 0.095 -0.5% 15 178 Mpusatbar-16 138% 00pp. 04pp.  -15pp.
Avpepbl pocTa KYPC BAAIOT
Komcomonew AoH6aca SHKD 0.69 14.3% 0.02 12 C nauana
3akpbitve A/A%  M/M,% roaa,%
LleHTpaHepro CEEN 5.1 1.8% 1.45 141
[») 0, 0,
Mortop Cuy MSICH 1580.00 1.3% 19.71 153 usb 815 01% 0.0% 1.2%
EUR 10.76 0.4% -0.4% 0.7%
Avpepbl napeHus RUB 0.24 0.5% -1.5% -7.8%
YkpTenekom UTLM 0.16 -8.2% 0.05 13
flcuHoBCKui KX3 YASK 0.54 -3.4% 0.11 16 CbIPbEBbIE PbIHKU
CTpon STIR 8.15 2.7% 0.01 15 C Hauana
3akpbitve  A/A% M/M,% ropa,%
OCHOBHbIe cobbITUA Nweruua, USD/ToHHa 250.8 0.0% 21%  -28.0%
o Cranb, USD/TOHHa 5475 0.0% 5.8% 2.8%
HOBOCTU KOMMNAHUU
He¢tb, USD/6appenb 114.9 -0.7% 6.3% 7.3%
> «MOTOD Curyu» 6yAeT MOAEPHU3NPOBATb CAMOAETHI AH-2 ANA Ky6b| 3onoto, USD/0z 1391.6 1.5% 6.1% -16.0%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
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«Motop Cuu» bypet
MOAEPHU3UPOBATb CAMOAETbI AH-2
A Kybbl

AmuTpuit YypuH
d.churin@eavex.com.ua

MOTOP CUY (MSICH UK)

LUeHa: 1580 rpH Kanutaamsaumsa: $403 MAH

EV/S P/E  EV/EBITDA Div. Yield
2012 0.4 2.0 1.4 0.6%
2013E 0.4 1.9 1.4 2.1%

HOBOCTb

focypnapCTBEHHOE NPEANPUATME  «AHTOHOB» COBMECTHO C  KPYMHEWLWWM
B CHI npousBoAMTEAEM aBMALMOHHBIX ABUraTeneil, komnaHuven «Motop
Cvu» 3aKAOUMAM AOFOBOPEHHOCTb C Kopnopauuein KyOUHCKOM aBuauuu o
MOAEPHM3aUMK CyllecTBylOLLero Ha Kybe napka MHOropyHKUMOHAAbHbIX
camoneToB AH-2 (140 eanHUL) B MoAUdMKaumMto AH-2-100. 06 atom coobliaet
LleH3op HET co ccbinkoM Ha YKpanHCK1Me HOBOCTH.

CornacHo noanNMcaHHOMY COrAalLeHWto, Koprnopaumsi KyBWMHCKOM aBuauuu
CO3AaCT NMPOM3BOACTBEHHYHO 6a3y AAA NepeobopyAOBaHWUSI CyLLECTBYHOLLENO
Ha Kybe napka camonetoB AH-2, a [Tl «AHTOHOB» OCYLUECTBUT HE TOAbKO
MOAMDUKALMIO, HO M MOCTaBKYy HEOOXOAMMbIX arperatoB M KOMMAEKTYHOLLMX
N3AEAWI.

ABUrateAr U UX KOMMNAEKTYIOLLIME BYAYT M3roTOBAEHbI KOMMaHuen «Motop Cuu,
a BO3AYLUHbIE BUHTbI MPOU3BEAET KOMNaHUA «Aspocuaa» (Poccus).

KOMMEHTAPUW

CamoneTtbl cepun AH-2 B HapOAE Ha3biBaKOT «KyKypYy3HUKKW», OHU UCMOAL3YHOTCA
KaK CeAbCKOXO3SMCTBEHHbIN, CMOPTUBHbIN, TPAHCMOPTHLIA MAKM NaCcCaXMPCKUI
CaMOAET. LleHa Ha AaHHbIX CaMOAETOB BbinylleHHbIX B 80-x 1 90-x celuac
06bluHO He npesbiwaeTt $100 Tbic. Mo HaleMy MHEHWIO, MaKCUMYyM, uTo «MoTop
Cry» CMOXET NOAYYUTb OT KOHTPAKTOB Ha MOAEPHM3ALIMIO CaMOAETOB AAA KyOBbl
3710 $3 - $4 MAH, UTO ABAAETCA HE3HAUUTEABHOM CYMMOWM MO OTHOLLEHUIO K 00LLEN
BbIpyuke MPEANPUSATUA Ha ypoBHe $1 MApA. HOBOCTb HOCWT HEWTPAAbHBbIN
XapakTep ANt KOTUPOBOK 3MUTEHTA Ha YKpauHKoM Bupxe.

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

Ferrexpo FXPO 272 3.33 20% Mokynate B cBerte 3anycka EpuctoBckoro NOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLlein

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 76 14.4 89% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMU ABASETCA HU3Kas
AMKBWMAHOCTb @KL AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeTt B BbICOKOPEHTABeAbHOM CekTope A0DObIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.0 10.6 76% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.20 6.15 92% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
AcuHoBCKMIA KX3 YASK 0.54 3.42 529% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.45 2.93 552% 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 2Lz 30 ey 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 153 5.01 241% Mokynarb AanbHeiilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa CONyTCTBOBaTbL POCTY MPOAAX KOMMaHUK.

CneLanM3MpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuu B 2012-2016 ropax, no HaLMM NPorHo3am, AOAKEH cocTaBuTb 9% B

9

Morop Cu MSICH 1580 5187 228% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.

Typ6oatom TATM 5.00 8.88 78% Mokynatb KomnaHu1s MMeeT XopoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTb POCT GUH. MOKA3ATEAEN.

Hedtb n las

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

Regal Petroleum RPT 0.23 152 560% Mokynats & P P A
YBEAWUUMTb BbIPYUKY KOMNaHU1 A0 $116 MAH.

JKX Oil&Gas JKX 14 6.0 460% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCUUCKMUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasarteAr KOMNaHuu.

3HepreTuKa

AoHbaccaHepro DOEN 221 725 229% Mokynatb MpuBaTU3aLMA KOMMAHUM AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 5.05 14.80 193% Mokynatb KomnaHusa paHo AWM NO3AHO AOAXHA ByAET NPUBAEUbL CTPATErMYecKkoro MHBecTopa.

MoTpe6uTenbcKuin cekTop

M0 HalMM NPOrHO3am CPEAHErOAOBOI TEMN POCTa BbIPYUKK B NepHoA ¢ 2012 no 2018 ropbl

MXn MHPC 15.4 24.0 56% Mokynatb
coctaBuT 15%. Komnanus Hauana nAaTUTb AMBUAEHABI.

fEEmE AST 20.85 30.0 44% Maitis OXuaaeTcs, uTo AcTapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO PaCLLMPEHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 10.00 28.3 183% nepecmotp  KomnaHus NAaHWpyeT YBEAUUWT MPOU3BOACTBO NOYTH B ABa pasa Ao 2015 ropa

HUctounnk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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 829.56 1106.67 75871  0.8% -1.8% -6.4% -12.7% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.037 0.06 0.03  0.5% 2.1% -6.0% -30.0% -0.2% -0.3% 0.4% -17.2%
A30BCTaAb AZST 0.62 0.97 031 -0.3% 0.8% -1.0% -15.6% -1.1% 2.6% 5.4% -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 1.2% 1.4% 2.6% -10.9% 0.4% 3.2% 3.8% 1.8%
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 0.13 0.26 0.10 0.0% 8.3% 7.4% -40.9% -0.8% 10.2% -0.7% -28.2%
Koke
ABAEEBCKMIn K3X AVDK 3.20 41 1.6 0.5% 0.3% 2.1% 2.1% -0.3% 2.1% 4.3% 10.6%
AcuHoBCKMit KX3 YASK 0.54 0.99 051 -3.6% 5.3% -1.8% -19.4% -4.3% -3.4% 4.6% 6.7%
Pyna
LieHTpanbHbii FOK CGOK 6.00 7.74 4.00  0.2% 0.0% -10.4% -13.0% -0.6% 1.8% -4.0% -0.3%
Ferrexpo (8 USD) FXPO 2.72 4.58 2,02 -1.1% 1.7% 3.6% -32.3% -1.9% 3.6% 10.0% -19.6%
CeBepHblit FTOK SGOK 7.60 10.0 5.8 2.7% -3.8% 9.5% 2.2% 1.9% 2.0% 3.1% 14.9%
LaxTbl
LLlaxToynpasaeHue MoKpoBckoe SHCHZ 0.45 0.95 0.40  2.2% 0.0% 0.0% -28.6% -2.9% 1.8% 6.4% -15.8%
Komcomoneli AoHbacca SHKD 0.69 1.46 0.27  15.0% 9.5% -20.7% -41.5% 14.2% 11.3% -14.3% -28.8%
Energy Coal CLE 0.69 5.77 059 -1.8% -10.1% 21.3% 77.8% 2.6% -8.3% -14.9% -65.1%
ropHoe MallUHOCTOEHUE
XM3 CBer waxtepa HMBZ 0.40 0.58 0.27 0.0% 0.0% -11.1% -31.0% -0.8% 1.8% -4.7% -18.3%
Tpy6onpokat
XapubI3cKui Tpy6HbIV 3aBOA HRTR 0.60 0.86 0.45 0.0% 9.1% -1.6% -14.3% -0.8% 10.9% 4.8% -1.6%
WuTepnaiin HMT3 NVTR 0.20 0.60 010  0.0% 0.0% 5.3% 9.1% -0.8% 1.8% 11.7% 3.6%
BaroHocTtpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 21.2 29.0 12.0 2.2% -6.6% -9.9% 9.3% 1.4% -4.8% -3.5% 22.0%
\yraHCKTENAOBO3 LTPL 1.53 2.20 1.28 7.7% 0.7% -4.4% -18.2% 7.0% 2.5% 2.0% -5.5%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 1.20 2.70 1.00 0.0% 9.1% -4.0% -30.6% -0.8% 7.3% 2.4% -17.9%
Cneuanuaupoaauuoe MaLWUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.04 0.13 0.03 -0.7% 2.6% 13.6% -10.7% -1.5% 4.4% 20.0% 2.0%
Mortop Cuy MSICH 1,580 2,640 1,399 1.0% -7.4% -13.8% -28.5% 0.3% -5.2% -7.4% -15.8%
Cymckoe HIMO um. dpyHse SMASH 2.20 4.00 0.8 2.2% 4.8% -17.0% 46.7% -3.0% 6.6% -10.6% 59.4%
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 0.3 0.4% 4.5% -4.7% 24.1% -0.4% 6.3% 1.7% -11.3%
TeneKommyHuKauMu
YKpTEAeKOM UTLM 0.16 0.30 0.09 -82% 9.9% 0.6% -3.1% 9.0% 11.8% 7.1% 9.6%
Hedtb M 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 1.07 1.34 0.75 1.4% 3.9% 12.3% -10.3% 0.7% 5.7% 18.7% 2.4%
YkpHadTa UNAF 108 280 80 0.2% -3.5% 7.2% -8.8% -0.6% 1.7% -0.8% 4.0%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.05 7.3 3.49 2.0% 0.7% -3.2% -20.4% 1.2% 2.5% 3.2% 1.7%
[DoHb6accaHepro DOEN 221 26.8 164  0.6% 2.6% -12.0% 4.1% -0.2% -0.8% -5.6% 16.8%
3anaasHepro ZAEN 80.0 117 70 0.0% -4.2% 2.9% -17.5% -0.8% 2.4% 3.5% -4.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.69 4.2 04  -3.5% 2.4% 12.1% -78.9% -4.3% 4.2% 18.6% -66.1%
Actapra (8 USD) AST 20.9 24.4 145 -11% 2.1% -8.4% 17.2% -1.8% -0.3% -2.0% 29.9%
AsaHrapa (8 USD) AVGR 10.0 12.0 7.6 -2.9% 0.5% 2.8% -11.7% 3.7% 2.3% 9.2% 1.0%
WHaycTpranbHas MonouHas Komnanms IMC 4.68 5.48 3.6 1.9% 0.7% B5.7% -11.9% 1.2% 2.6% 0.7% 0.9%
KepHen (B USD) KER 145 22.6 140 -2.5% -1.2% -10.4% -32.9% -3.3% 0.6% -4.0% -20.2%
Mpwsi (8 USD) MAYA 5.90 6.7 536  0.3% -0.9% -1.4% -9.0% -0.5% 0.9% 5.1% 3.7%
MXI (8 USD) MHPC 15.4 19.9 13.6 2.7% 2.0% -15.2% 1.0% 1.9% 3.8% 8.7% 13.7%
MUAKUAEHA MLK 3.34 5.8 31 -4.0% -8.6% -13.9% -29.1% -4.8% -6.8% -7.5% -16.3%
OBoctap ovo 24.8 33.8 2133 -4.9% -6.2% 1.5% -14.0% 5.6% -4.4% 7.9% -1.3%
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 0.5 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CTUpoA STIR 8.2 18.5 71 2.7% -10.4% -22.4% -39.2% -3.5% -8.6% -16.0% -26.4%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.095 0.128 0.061 0.0% -3.5% 7.4% 10.3% -0.8% -1.6% -1.0% 23.0%
YKpcolbaHk USCB 0.128 0.200 0.107 0.0% -0.5% -4.2% -0.6% -0.8% 1.3% 2.2% 12.1%
UctoyHmk: Bloomberg
* LieHbl aKLUMi 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 322 3.0% 10 283 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 50 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
fAcuHoBCKMIM KX3 YASK 18 9.0% 2 47 1.2 1.7 1.7 1.6 1.6 1.7 0.1 0.1 0.1 1.6 1.6 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 2150 0.5% 12 2,275 2.7 4.9 6.0 1.9 2.8 3.6 1.2 1.5 1.7
Ferrexpo FXPO 1603 24.0% 385 2,169 2.8 74 6.7 2.7 5.4 5.0 1.2 1.5 1.4
LaxTbi
Komcomonel, AoHbaca SHCHZ a7 2.0% 1 76 Her. 341 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 191 2.0% 237 2.0 57 158 1.6 4.6 7.7 0.3 0.5 0.8 376 622 593 $/tonne
WHtepnann HMT3 NVTR 5 7.4% 0 22 Her. Her. 8.2 4.1 1.4 1.4 0.1 0.1 0.1 121 105 94 $/tonne
BaroHocTpoeHue
NyraHcktennoso3 LTPL 41 24.0% 10 41 4.6 6.0 4.4 2.9 4.8 3.9 0.2 0.2 0.2
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 298 5.0% 15 301 &85 3.1 8.0 2.6 2.2 4.3 0.4 0.3 0.6
CTaxaHOBCKMIA BaroH. 3aBOA SVGZ 33 8.0% 3 72 1.7 >30 11.6 2.2 10.1 6.6 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 403 24.0% 97 427 2.4 2.0 1.9 15 1.4 1.4 0.6 0.4 0.4
Hedtb M a3
YkpHadta UNAF 720 3.0% 22 708 2.7 4.1 5.8 1.6 2.2 2A5) 0.2 0.4 0.4 H/A H/A H/A $/boe
JKX Oil&Gas JKX 184 50.4% 93 292 31 Her. 9.2 2.6 2.1 34 1.2 1.4 1.4 7 53 40 $/boe
OHepreTuka
LienTpaHepro CEEN 229 21.7% 50 304 >30 79 12.6 6.3 4.4 6.6 0.3 0.3 0.4 21 21 17 $/Mwh
AoHbaccaHepro DOEN 64 14.2% 9 134 Her. 16.7 2.6 6.5 7.8 3.2 0.3 0.2 0.2 17 16 15 $/MWh
MoTpe6uTeNnbCcKUit cekTop
MXM MHPC 1627 34.1% 555 2683 63 52 6.0 6.7 5.7 51 22 1.9 1.8 8386 8386 8386 $/tonne
KepHen KER 1157 61.8% 715 2,095 5.1 55 11.6 6.8 6.5 6.8 1.1 1.0 0.7
AcTtapta AST 523 37.0% 194 751 4.6 9.1 6.5 5.2 6.8 5.4 il{e) 1.6 1.4 3807 2318 1925 $/tonne
ABaHrapa AVGR 639 225% 144 820 3.3 2.8 3.3 3.3 2.9 34 1.5 1.3 1.2 186 141 133 $/mneg.
ArpoToH AGT 15 26.2% 4 48  wWer. Her. 14.9 2.6 5.9 81 04 0.5 0.9 0.4 H/n $th/ ha
BaHku P/E P/Book P/Assets
Paii¢pdaiizeH baHk ABanb BAVL 348 4.0% 14 >30 >30 12.0 0.4 0.4 0.4 0.05 0.05 0.05
YkpcoubaHk uscB 290 1.6% 5 >30 >30 299 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 99.2 99.9 9.3% 8.2% -2.2% 0.7 7.95% 2 pasa B roa 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 98.3 99.1 11.8% 10.9% -4.2% 1.0 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 95.0 96.0 7.7% 71% -2.1% 1.9 4.95% pas B roa 13.10.2015 600" B3/B/B
YkpauHa, 2015 96.9 97.3 8.7% 8.5% -4.1% 1.8 6.875% 2 pasa B rop 23.09.2015 500 B3/B/B
YkpauHa, 2016 92,5 93.3 9.4% 9.1% -7.0% 2.8 6.58% 2 pasa B roa 21.11.2016 1000 B3/B/B
YkpauHa, 2016-2 921 92.8 9.1% 8.9% -7.2% 2.9 6.25% 2 pasa B rop 17.06.2016 1250 B3/B/B
YkpauHa, 2017 89.4 89.9 10.0% 9.8% 9.7% 3.4 6.75% 2 pasa B rop 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 97.9 98.3 10.0% 9.8% -8.5% 3.2 9.25% 2 pa3sa B rop 24.07.2017 2000 B3/B/B
YkpauHa, 2017 OuH. uHo. 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 OuH. MHP. 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 88.8 89.4 10.1% 10.0% -13.5% 5.2 7.75% 2 pasa B roa 23.09.2020 1500 B3/B/B
YkpauHa, 2021 89.1 89.8 10.1% 9.9% -13.9% 5.5 7.95% 2 pasa B roa 23.02.2021 1500 B3/B/B
YkpauHa, 2022 87.0 87.8 10.0% 9.8% -13.4% 6.1 7.80% 2 pa3a B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 85.8 86.5 9.8% 9.7% -13.8% 6.3 7.50% 2 pa3a B roa 17.04.2023 1250 B3/B/B
KopnopaTtuBHbie eBpooGanrauum
ArpotoH, 2014 65.1 74.0 79.7% 58.5% n/a 0.8 12.50% 2 pas3a B roa 14.07.2014 50 /CCC/RD
MXn, 2015 103.9 105.0 7.8% 7.5% -1.1% 1.5 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
MX, 2020 89.0 89.0 10.6% 10.6% -11.0% 4.7 8.25% 2 pas3a B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 102.2 102.2 9.0% 9.0% 7.0% 1.8 10.00% 2 pa3a B roa 29.10.2015 200 //B
YkpAaHapapmuHr, 2018 94.8 96.7 12.4% 11.8% -4.2% 3.3 10.88% 2 pasa B roa 26.03.2018 275 /B-/B-
Mpwus, 2016 21 10.95% 2 pas3a B roa 30.03.2016 250 /B/B
ATIK, 2015 102.3 103.2 8.2% 7.6% 1.6% 1.4 9.50% 2 pas3a B roa 28.04.2015 500 B3//B
ATIK, 2018 92.9 93.8 9.8% 9.6% -6.6% 3.6 7.88% 2 pas3a B roa 04.04.2018 750 B3//B
MeTtuHBect, 2015 104.0 105.1 7.8% 7.2% 0.7% 15 10.25% 2 pas3a B roa 20.05.2015 500 B3//B
MeTtuHBect, 2018 94.4 94.4 10.4% 10.4% -2.6% 3.6 8.75% 2 pas3a B roa 14.02.2018 750 B3//B
Ferrexpo, 2016 94.8 94.8 10.4% 10.3% 2.7% 2.2 7.875% 2 pasa B rop 07.04.2016 500 /B/B
Ykp3anuaHbiua, 2018 87.9 89.3 13.0% 12.6% -11.4% 35 9.50% 2 pasa B rop 21.05.2018 500 /B/B-
WHtepnain, 2017 77.0 80.1 19.0% 17.3% -3.8% 31 10.25% 2 pasa B rop 02.08.2017 200 /NR/B-
JKX Oil&Gas, 2018 105.4 107.3 9.4% 9.0% 6.3% 3.7 8.00% 2 pasa B rop 19.02.2018 40 //
EBpoo6auraummn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 91.0 94.0 41.9% 30.7% 54.2% 0.4 10.50% 2 pasa B roa 25.01.2014 95 Caal//
Ny™MBb, 2014 101.1 102.6 10.8% 9.4% 0.9% 1.2 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 84.0 89.7 22.4% 16.5% H/A 3.1 8.00% 1 pa3 B roa 22.06.2017 75 //
MpuBatbark, 2015 93.5 95.5 13.5% 12.2% -0.3% 1.8 9.38% 2 pas3a B roa 23.09.2015 200 B3//
Mpwueatbark, 2016 82.3 85.6 14.8% 13.0% 8.8% 21 8.75% 2 pa3a B roa 09.02.2016 150 B3//
MpuBatbark, 2018 92.3 94.6 13.2% 12.5% -6.5% 3.4 10.88% 2 pas3a B roa 28.02.2018 175 B3//B
YkpakcumbaHk, 2015 96.5 98.0 11.0% 10.0% 2.7% 1.5 8.38% 2 pasa B roa 27.04.2015 750 B3//B
YkpakcumbaHk, 2016 85.3 87.1 13.1% 12.1% 2.3% 2.1 8.40% 2 pasa B rop 09.02.2016 125 B3//B
Ykpakcumbank, 2018 87.8 89.2 12.6% 12.0% -11.5% 3.4 8.75% 2 pa3a B roa 22.01.2018 500 B3//B
VAB Bahk, 2014 82.5 84.5 42.7% 38.5% 54.6% 0.7 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 90.8 92.2 12.9% 12.2% -3.8% 21 8.25% 2 pasa B rop 10.03.2016 700 B3//B
OwapbaHk, 2018 84.6 86.3 13.6% 13.0% -14.6% 3.4 8.88% 2 pasa B rop 20.03.2018 500 B3//B
MyHUuMnanbHble eBpoodauraummn
Kues, 2015 93.5 95.7 11.7% 10.4% 1.1% 1.9 8.00% 2 pasa B roA 06.11.2015 250 B3/B-/
Kues, 2016 93.1 94.5 12.3% 11.7% 0.3% 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

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
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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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