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HoBocTH pbiHKa

AKuUKU

locAe NonbITKK pocTa B NePBOM MOAOBMHE YETBEPra YKPAUHCKUI PbIHOK
akumi ywen BHM3 Ha 0,4% no nHaekcy Yb. MHBecCTOpbl MOKa Tak U He
rOTOBbI BXOAWTb B OTEYECTBEHHbIE LEHHbIe BymMaru Ha COXpaHSAOLWMXCA
onaceHusx AeBaAbBaLMKW TPUBHbI. Buepa HaumoOHaAbHaA BaAlOTa Ha
MeXOaHKOBCKOM pPbIHKE MOAEeLleBEAa OTHOCWUTEABHO AoAAapa CLUA
Ha 0,3% po 8,17 rpH. Hanbonbluve notepu cpear akumii MHAEKCHOM
KOP3WHbI MOHecAM OymarM «EHakMeBCKOrO MET3aBOAa», KOTOpble
noapeweBeAn Ha 2,2%. Aydlle pblHKa BbIFASAEAU akuuK «MoTop Cuu»,
MX NOABEM cocTaBUA 1,2% B pamMkax OTCKOKa MOCAE PE3KOro NapEHus.
@bloYepPCHbIE KOHTPAKTbl CHU3UAKUCE B LieHe Ha 0,9% a0 otmeTkn 834
MyHKTa, cripeA K 6a30BOMY aKTUBY CY3UACH AO 8 NMYHKTOB.

B CLLUA nHaeke S&P500 no Mtoram TOproBOM CECCUM YeTBepra BblpoC
Ha He3HauuTeabHble 0,1%.

MocaepHU  pabounii  AEHb HEAEAM MUPOBbIE PbIHKM  HauuHatoT
B CMELIaHHOM HacTpoeHuu. BcE€ BHMMaHWEe WHBECTOPOB cenvac
COCPEAOTOUEHHO Ha pbiHKe Tpyaa CLUA. UMeHHO Ha AMHAMUKY 3aHATOCTU
6yayT 0bpallatb BHUMaHWE YAEHbI KOMUTETA MO OTKPbITOMY pPbIHKY OPC
NPU NPUHATAM PELLEHMS MO NPOAOAKEHUIO UAM CBOPaAYMBaHUIO 06BEMOB
MOHETapHOro CTUMYAMPOBAHUA SKOHOMMUKM.

B EBpone 6MpPXKU CEropHA OTKPbIAWCb YMEPEHHbIM POCTOM (GpOHAOBbLIX
MHAMKATOPOB.

N3 ctatncTnyeckmnx AAHHbIX CTOUT 06paTVITb BHUMaHWE Ha:
13:00 lepmaHnus - MNMpombiliAeHHOE Npor3BoACTBO (Industrial output).

15:30 CLLA - 3aHSTOCTb B HECEABCKOX03AMCTBEHHOM cekTope. (Non
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C Havana

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

Yb 826.4 -0.4% -6.1% -13.1%
PTC 1339.8 3.2% 0.5% -12.3%
WIG20 2201.5 -4.6% -8.5% -14.8%
MSCI EM 947.7 1.1% -0.9% -10.2%
S&P 500 1655.1 0.1% -3.0% 18.0%
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C Hauyana
farm payrolls). 3akpbitne  A/A%  M/M%  roaa,%
EMBI+Global 368.0 -1.5% 8.9% 35.8%
LleHa nocaepHew 06bem ToproB,  Koauuectso . ) .
Haubonee Topryemblie Tukep CAEAKH, FPH A/D,% MAH. rpH CAENOK CDS 5Y UKR 8751 -0.9% 11.7% 40.0%
- 0
Mortop Cuu MSICH 1599.00 1.2% 5.5 125 Yrpantia-23 99% Olpp. 06pp. 24pp.
= 0
LieHTpaHepro CEEN 5.05 0.0% 18 121 Hegreraa-14 11.0% 02pp. 16pp.  34pp.
- 0y
PaiipdaiiseH baHk ABanb BAVL 0.093 -1.8% 1.7 261 Yipanra-20 10.1%  0.2p.p. 0.9 p.p. 29 p-p.
MpuBatbaHk-16 14.2% 0.4 p.p. 0.9 p.p. -1.1 p.p.
Aunpepbl pocTta
ABTOKPA3 KRAZ 0.03 22.2% 0.13 KYPC BAAIOT
CeBepHbIii TOK SGOK 8.4 12.0% 0.36 9 C nauana
3akpbitve A/A,%  M/M,%  ropa,%
3anaaaHepro ZAEN 85.70 7.0% 0.55 9
usb 8.17 0.3% 0.4% 1.5%
Avpepbl napeHus EUR 10.70 -0.5% -0.7% 0.2%
MMK um. Unbnua MMKI 0.13 -6.9% 0.03 9 RUB 0.24 0.0% -1.2% -7.8%
fAcuHoBCKU KX3 YASK 0.53 -3.6% 0.07 82
KPHOKOBCKMIA BaroH3aBOA KVBZ 20.70 -2.4% 0.23 10 CbIPBEBBIE PbiHKH
C Hayana
OcHoBHble cobbITUA 3akpoine  A/A% M/M%  ropa%
o MNwenunua, USD/ToHHa 250.8 0.0% -2.1% -28.0%
HOBOCTU KOMIMAHUU
Cranb, USD/ToHHa 5475 0.0% 5.8% 2.8%
> NaBpeHuyK onpoBepr MHGopmaumto 06 yxoae u3 «PanddarnseH baHka Hedb, USD/6appens 115.3 0.3% 6.9% 7.6%
ABanb» 3onoto, USD/0z 1367.5 -1.7% 4.9% -17.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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NaBpeHuUyK onpoBepr nHbopmMauuro
06 yxopae u3 «PandpdanseH baHka
ABanb»

AmuTpuit YypuH
d.churin@eavex.com.ua

HOBOCTb

YHWAH. ThaBa npaBAeHWST BXOAALLETO B rPynmny KPYNHENULWNX GUHYUPEXAEHUI
«PanddanseH baHka ABanb» Brapumunp NaBpeHUyK onpoBepr MHGOPMaLUUIO O
TOM, YTO MOXET OCTaBWTb CBOM MOCT.

06 atom 6aHKMP HanMcaA Ha CBOEN CTpaHuULE B coLpManbHon cet Facebook.

«AonkeH Bac npouHpopmupoBaTtb, UTO BYUEpPALWIHAA WHTEPHET-HOBOCTb
OTHOCUTEABHO MOEr0 YBOAbHEHWSI HE COOTBETCTBYET AEWUCTBMTEABHOCTW, O
UeM CEeropHsi ecTb OodUUMANbHOE MOATBEPXAEHME OT “PanddaitdeH baHka
NHTepHaunoHanb”. OAHOBPEMEHHO Mbl MOAYYMAM XOPOLLYHO OLEHKY. 3TO
XopoLuasa HOBOCTb. Hapetoch, UTO 3TUM HWMKOrO He pa3oyapoBaA...», - Hanucan
NaBpeHuyK.

PaHee MHOOPMMPOBAHHbINA UCTOYHUK B BAHKOBCKMX Kpyrax coobwma YHUAH,
yTto AaBpeHuykK, ¢ 2005 ropa Bo3ranaBAsIOLLIMI NpaBAeHUe «PaiiddanseH baHka
ABanb», MOXET OCTaBWUTb CBOM MOCT. Takxe 3Ta MHGOPMaLMA NOSABUAACH B pPAAE
WUHTEPHET-U3AAHUN.

B 10 Xe Bpems, npecc-cayxba baHka B odpuLIMarbHOM COODLLIEHMM OMPOBEPIAa
3Ty WHObOpPMaLMIO, COOBLIMB, UYTO CBEAEHMSI OTHOCUTEABHO BO3MOXHbIX
M3MEHEHWUN B pykoBoAcTBe «PaiddaiaeH baHka ABanb» B bAMXKaliLLee Bpems
He COOTBETCTBYIOT AEMCTBUTEABHOCTH.

KOMMEHTAPUN

HecmoTpA Ha To, UTO 0OdUUMAABHO YXOA rOCMOAMHA NaBpeHUyKa OnpoBepraeTcs,
MCKAKOUATb Takytd BO3MOXHOCTb He CTOWUT. HepaBHMM MpuMep TOro, Kak 13
«YKpcoubaHka» N0 CBOEMY XEAAHWIO yLIEA FAaBa NpaBAeHUs Bopruc TUMOHbKUH
rOBOPUT O TOM, UYTO BCSIKOE CAyyaeTcs. TeM He MeHee, AaXe B CAyYae CMEHbI
Ton MeHepxMeHTa «PanddanseH baHka ABanb», BAUSIHUE NOAOBHOIrO CObbITUA
Ha KOTUPOBKM HaHKa AOAXKHO ObITb HEMTPAABHbBIM.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LiereBas ueHa, MNoTteHuunan

KomnaHus TUkep rpH 3a akuMio rpH 3a akuuio POCTa/CHUXEHUS Pekom. KommeHTapuu

Cranb
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N

AsoBCTanb AZST 0.63 0.56 -11% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 267 3.33 25% 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 8.4 14.4 72% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMU ABASETCA HU3Kas
AMKBWMAHOCTb @KL AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHus pabotaeTt B BbICOKOPEHTABeAbHOM CekTope A0DbIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.0 10.6 7% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAs AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Koke
ABaeeBckuit KX3 AVDK 3.17 6.15 94% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKUI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.53 3.43 548% Mokynatb Kokc npemuym-knacca KX3 MoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.44 2.94 570% Mokynatb Mbl 0X1AGEM ABYKPATHBI 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
gt @ ECY ez 207 20 il 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 1.26 5.03 316% Mokynars AanbHeiilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCUIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa CONyTCTBOBaTbL POCTY MPOAAX KOMMNaHUK.

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

9

Morop Cu MSICH 1599 5187 224% Mokynare roa, B 70 BpeMs Kak cpeaHsa EBITDA mapxa yseanuntcst 35%, a uuctasi Mapxa coctaBut 28%.

Typ6oaTtom TATM 5.00 8.90 78% Mokynatb KomnaHusi MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECTIEUNTb POCT GUH. MOKA3ATEAEN.

Hedtb n las

KoHuepH lanHagrtoras GLNG 0.15 0.25 63% Mokynatb KoHuepH fanHadToras oranacua CTpateruio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1

Regal Petroleum RPT 0.20 1.52 642% Mokynatb & P P A
YBEAWUUUTb BbIPYUKY KOMNaHUM A0 $116 MAH.

JKX Oil&Gas JKX 14 6.0 453% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasarteAn KOMNaHuu.

JHepreTuka

AoHbaccaHepro DOEN 219 72.7 232% 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 15.5 24.0 55% Mokynatb
coctaBuT 15%. Komnanus Hauana nAaTUTb AMBUAEHABI.

fEEmE AST 19.86 30.0 51% Maitis OXuaaeTcs, uTo AcTapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO PaCLLMPEHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 10.18 28.3 178% 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 826.35 1106.67 75871  -0.4% -1.8% 6.1% -13.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.037 0.06 0.03 -0.5% -1.8% -6.5% -30.3% -0.1% 0.0% -0.4% -17.3%
A30BCTaAb AZST 0.63 0.97 0.31 0.2% 1.3% -0.3% -15.4% 0.5% 3.1% 5.8% -2.4%
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 33 50 20 22% -0.4% -5.3% -12.8% -1.8% 1.4% 0.8% 0.2%
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 0.26 010  0.0% 8.3% 7.4% -40.9% 0.4% 10.1% -1.0% -27.8%
Koke
ABAEEBCKMIn K3X AVDK 3.17 41 16 -12% -0.6% -3.4% -3.3% -0.8% 1.2% 2.8% 9.8%
AcuHoBCKMit KX3 YASK 0.53 0.99 051  -1.9% -8.6% -5.4% -20.9% -1.5% -6.8% 0.8% -1.8%
Pyna
LieHTpanbHbIi FOK CGOK 6.00 7.74 4.00  0.0% 0.0% -10.4% -13.0% 0.4% 1.8% -4.3% 0.0%
Ferrexpo (8 USD) FXPO 2.67 4.58 2,02 -1.9% 2.6% 0.2% -33.6% -1.5% 4.4% 5.9% -20.5%
CeBepHbiit TOK SGOK 8.40 10.0 58 10.5% 12.0% 0.0% 12.9% 10.9% 13.8% 6.1% 26.0%
LaxTbl
LLlaxToynpasaeHue MoKpoBckoe SHCHZ 0.44 0.95 040  2.2% -2.2% -4.3% -30.2% -1.8% -0.4% 1.8% -17.1%
Komcomonen, AoHbacca SHKD 0.69 1.46 0.27 0.0% 0.0% -13.8% -41.5% 0.4% 1.8% -7.6% -28.5%
Energy Coal CLE 0.65 5.77 059  -5.4% -8.3% -23.8% -79.0% -5.0% -6.5% A7.7% -65.9%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.40 0.58 0.27  0.0% 0.0% -11.1% -31.0% 0.4% 1.8% 5.0% -18.0%
Tpy6onpokat
XapubI3cKui TpyOHbIN 3aBOA HRTR 0.60 0.86 0.45 0.0% 0.0% -1.7% -14.3% 0.4% 1.8% -1.6% -1.2%
WuTepnaiin HMT3 NVTR 0.20 0.60 010  0.0% 0.0% 5.3% 9.1% 0.4% 1.8% 11.4% 4.0%
BaroHocTtpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 20.7 29.0 120  -2.4% -9.8% -11.9% 6.7% 2.0% -8.0% -5.8% 19.8%
\yraHcKTennosos LTPL 1.26 2.20 1.26  -17.6% -19.2% -23.2% -32.6% -17.3% -17.4% -17.1% -19.6%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.25 2.70 1.00  4.2% 6.7% 0.0% 27.7% 4.6% -4.9% 6.1% -14.7%
Cneuanuaupoaauuoe MaLIUHOCTPOEHHNE
BoraaH Motopc LUAZ 0.04 0.13 0.03 1.3% 5.5% 10.7% 9.6% 1.6% 7.3% 16.8% 3.5%
Mortop Cuy MSICH 1,599 2,640 1,399 1.2% 6.1% -13.0% -27.6% 1.6% -4.3% -6.9% -14.6%
Cymckoe HIMO um. dpyHse SMASH 2.15 4.00 0.8 -2.3% 2.4% -18.9% 43.3% -1.9% 4.2% -12.8% 56.4%
Typ6oatom TATM n/a 5.00 1.88 n/a n/a n/a n/a n/a n/a n/a n/a
Becta WES 0.18 0.45 0.14  -3.0% -1.4% -6.3% -26.4% 2.6% 0.4% -0.2% -13.3%
TeneKommyHuKauMu
YKpTEAeKOM UTLM 0.16 0.30 0.09 6.1% 16.7% 9.7% 2.8% 6.5% 18.5% 15.8% 15.9%
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 1.08 1.34 0.75 1.1% 5.2% 9.6% 9.4% 1.4% 7.0% 15.7% 3.7%
YkpHadTa UNAF 108 280 80 0.2% 1.7% 6.2% -8.6% 0.6% 0.1% 0.1% 4.5%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.05 7.3 349  -04% 0.6% 2.4% -20.5% 0.3% 2.4% 3.7% -1.4%
[NoHb6accaHepro DOEN 21.9 26.8 164 -0.7% -4.4% -11.7% 3.3% -0.3% -2.6% -5.6% 16.4%
3anapaHepro ZAEN 85.7 117 70 74% 2.6% 2.5% -11.6% 7.5% 4.4% 8.6% 1.4%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.66 4.2 04  -4.5% -10.6% -11.0% -79.8% -4.1% -8.8% -4.8% -66.7%
Actapra (8 USD) AST 19.8 24.4 145 -5.2% -6.4% -13.3% 11.0% -4.8% -4.6% 7.2% 24.1%
AsaHrapa (8 USD) AVGR 10.2 12.0 7.6 1.8% 1.8% 4.4% -10.2% 2.2% 3.6% 10.5% 2.9%
WHaycTpranbHas MonouHas Komnakms IMC 4.61 5.48 36 -1.3% 0.5% -8.3% -13.0% -0.9% 2.3% 2.2% 0.0%
KepHen (8 USD) KER 14.2 22.6 140  -2.4% -3.0% -15.0% -34.6% 2.0% -1.2% -8.9% -21.5%
Mpwsi (8 USD) MAYA 5.87 6.7 536 -0.6% -0.9% -1.9% -9.6% -0.2% 1.0% 4.3% 3.5%
MXI (8 USD) MHPC 15.5 19.9 13.6 0.6% 8.4% -13.9% 1.6% 1.0% 10.2% -7.8% 14.7%
MUAKUAEHA MLK 3.15 5.8 31 55% -13.5% -18.5% -33.0% 5.1% -11.7% -12.3% -19.9%
OBoctap ovo 23.8 33.8 2133 -4.0% 9.7% 2.1% -17.5% -3.6% 7.9% 4.0% -4.4%
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 8.0 18.5 71 -1.5% -14.5% -22.5% -40.1% -1.1% -12.7% -16.4% -27.0%
BaHkun
PaiipdpaiiaeH BaHk ABanb BAVL 0.093 0.128 0.061  -1.7% -3.0% 7.2% 8.4% -1.3% -1.2% -1.1% 21.5%
YKpcouBaHk USCB 0.130 0.200 0.107 1.3% 3.1% -1.4% 0.7% 1.7% 4.9% 4.7% 13.8%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix 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  Mapyka uucTor npubbinu
2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 2339 1783 1667 145 -5 -2 6.2% Her. Her. 36 -127 -52 1.6% Her. Her.
EHakveBCKUiA MeT3aBoA ENMZ 1716 1578 1577 -108 -84 -69 Her. Her. Her. 31 9 -125 1.8% 0.5% Her.
A30BCTaAbL AZST 3867 2814 2788  -102 181 64 Her. Her. Her. -64 -333 -170 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1457 1072 1054 6 -128 -74 0.4% Her. Her. -32 -137 -97 Her. Her. Her.
fcuHoBCKuit KX3 YASK 566 444 448 29 29 28 51% 6.5% 6.2% 15 11 11 27% 24%  2.4%
Pyna
LleHTpanbHbI TOK CGOK 805 566 508 497 238 202 61.8% 42.0% 39.8% 325 95 104 40.4% 16.8% 20.5%
CeBepHbii FOK SGOK 1834 1515 1301 1174 813 640 64.0% 53.6% 49.2% 783 436 359 42.7% 288% 27.6%
Ferrexpo FXPO 1788 1,424 1,545 801 402 433  44.8% 28.2% 28.0% 575 216 240 322% 151% 15.5%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 per. 3.4%  5.4%
Tpy6onpoKaTt
XapLbI3CKMiA TPYBHbI 3aBOA HRTR 775 480 306 145 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 117 3.9% 5 1,851 3.2 Her Her.  12.7 Her. Her. 0.8 1.0 11 638 550 496 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 43  8.8% 4 33 1.4 5.0  Her. Her. Her. Her. 0.0 0.0 0.0 13 13 12 $/tonne
AzoBCTanb AZST 322 3.0% 9 282 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 50 48 45 $/tonne
Koke
ABaeeBckuit K3X AVDK 7% 6.8% 5 73 Her.  Her Her.  12.0 Her. Her. 0.1 0.1 0.1 21 16 13 $/tonne
fAcuHoBCKMIM KX3 YASK 18 9.0% 2 47 1.2 1.6 1.6 1.6 1.6 1.7 0.1 0.1 0.1 1.6 1.6 1.7 $/tonne
Pyaa
LieHTpanbHbIi TOK CGOK 861 0.5% 4 860 2.7 9.1 8.3 1.7 3.6 4.3 1.1 1.5 1.7
CeBepHblii TOK SGOK 2370 0.5% 13 2,495 3.0 5.4 6.6 21 3.1 3.9 1.4 1.6 1.9
Ferrexpo FXPO 1573 24.0% 378 2,139 2.7 73 6.6 2.7 5.8 4.9 1.2 1.5 1.4
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 191 2.0% 4 237 1.9 57 157 1.6 4.6 7.7 0.3 0.5 0.8 376 621 592 $/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 34  24.0% 8 34 3.8 4.9 3.6 24 3.9 3.2 0.2 0.2 0.1
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 291 5.0% 15 293 3.4 3.1 7.8 2.5 2.2 4.2 0.4 0.3 0.6
CTaxaHOBCKMIA BaroH. 3aBOA SVGZ 35 8.0% 3 74 1.7 >30 124 2.2 10.3 6.8 0.2 0.2 0.2
CneuanusnMpoBaHHOe MallMHOCTPOEH1E
Typ6oatom TATM 181 5.8% H/A H/A 3.4 4.7 4.3 H/A H/A H/A H/A H/A H/A
Mortop Cuy MSICH 407 24.0% 98 431 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 2.6 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 186 50.4% 94 294 31 Her. 9.3 2.6 2.2 3.5 1.2 1.5 1.4 7 54 40 $/boe
OHepreTuka
LienTpaHepro CEEN 228 21.7% 50 304 >30 79 12.6 6.2 4.4 6.5 0.3 0.3 0.4 21 21 17 $/Mwh
AoHbaccaHepro DOEN 63 14.2% 9 133 Her. 16.6 2.6 6.5 7.7 3.2 0.3 0.2 0.2 16 16 15 $/MWh
MoTpe6uTeNnbCcKUit cekTop
MXM MHPC 1638 34.1% 558 2,694 6.3 5.3 6.0 6.7 5.8 5.2 2.2 1.9 1.8 8419 8419 8419 $/tonne
KepHen KER 1129 61.8% 698 2,067 5.0 54 113 6.7 6.4 6.7 1.1 1.0 0.7
AcTtapta AST 495 37.0% 183 723 4.3 8.6 6.1 5.0 6.6 5.2 1.8 1.6 1.3 3669 2234 1855 $/tonne
ABaHrapa AVGR 650 22.5% 146 832 3.3 2.8 34 3.3 3.0 34 1.5 1.3 1.2 188 143 135 $/mneg.
ArpotoH AGT 14 26.2% 4 47 Her. Her. 14.2 25 5.8 8.0 0.4 0.5 0.9 0.4 H/A  $th/ ha
BaHku P/E P/Book P/Assets
Paii¢pdaiizeH baHk ABanb BAVL 342 4.0% 14 >30 >30 11.7 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  noraweHus Aata 3MMCCUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*
locyaapcTBeHHble eBpoo6MraLum
YkpauHa, 2014 99.1 99.8 9.4% 8.4% -2.3% 0.7 7.95% 2 pasa B roa 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 98.1 98.9 12.0% 11.1% -4.4% 1.0 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 95.4 95.9 7.5% 7.2% -1.9% 1.9 4.95% pas B roa 13.10.2015 600" B3/B/B
YkpauHa, 2015 96.8 96.9 8.8% 8.7% -4.3% 1.8 6.875% 2 pasa B rop 23.09.2015 500 B3/B/B
YkpauHa, 2016 91.4 92.2 9.8% 9.5% -8.1% 2.8 6.58% 2 pasa B roa 21.11.2016 1000 B3/B/B
YkpauHa, 2016-2 92.0 92.6 9.2% 8.9% -1.4% 2.9 6.25% 2 pa3sa B rop 17.06.2016 1250 B3/B/B
YkpauHa, 2017 88.9 89.4 10.1% 10.0% -10.1% 3.4 6.75% 2 pasa B roa 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 97.6 98.3 10.1% 9.8% -8.6% 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 88.0 88.6 10.3% 10.1% -14.3% 5.2 7.75% 2 pasa B roa 23.09.2020 1500 B3/B/B
YkpauHa, 2021 88.6 89.3 10.2% 10.0% -14.4% 5.5 7.95% 2 pasa B rop 23.02.2021 1500 B3/B/B
YkpauHa, 2022 86.3 87.2 10.1% 9.9% -14.0% 6.0 7.80% 2 pasa B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 85.2 85.9 9.9% 9.8% -14.4% 6.2 7.50% 2 pasa B oA 17.04.2023 1250 B3/B/B
KopnopaTtuBHbie eBpooGanrauum
ArpoToH, 2014 55.5 67.9 109.3% 73.0% n/a 0.8 12.50% 2 pasa B oA 14.07.2014 50 /CCC/RD
MXM, 2015 104.0 104.9 7.8% 7.5% -1.0% 1.5 10.25% 2 pasa B rop 29.04.2015 585 B3//B
MXT, 2020 88.1 89.5 10.8% 10.5% -11.2% 4.7 8.25% 2 pasa B rop 02.04.2020 750 /B/B
ABaHrapa, 2015 100.5 103.0 9.9% 8.6% 6.3% 1.8 10.00% 2 pasa B oA 29.10.2015 200 //B
YKpAaHAGapMuUHT, 2018 94.7 96.5 12.4% 11.9% -4.4% 3.3 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpus, 2016 103.9 105.1 9.4% 8.9% 1.5% 21 10.95% 2 pasa B roa 30.03.2016 250 /B/B
AT3K, 2015 102.1 103.1 8.3% 7.6% 1.4% 1.4 9.50% 2 pasa B roa 28.04.2015 500 B3//B
AT3K, 2018 92.2 93.1 10.0% 9.8% -7.3% 3.6 7.88% 2 pasa B rop 04.04.2018 750 B3//B
MetuHsect, 2015 103.9 104.9 7.9% 7.3% 0.6% 1.5 10.25% 2 pasa B rop 20.05.2015 500 B3//B
MetuHBsect, 2018 93.8 95.1 10.6% 10.2% -2.6% 3.6 8.75% 2 pasa B rop 14.02.2018 750 B3//B
Ferrexpo, 2016 94.7 96.0 10.4% 9.7% -2.1% 2.2 7.875% 2 pasa B rop 07.04.2016 500 /B/B
Ykp3aauaHbiusa, 2018 87.3 89.0 13.2% 12.7% -11.8% 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 106.1 108.0 9.3% 8.8% 7.0% 3.7 8.00% 2 pasa B rop 19.02.2018 40 //
EBpoo6auraummn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 91.0 94.0 42.2% 30.8% 54.2% 0.4 10.50% 2 pa3a B rop 25.01.2014 95 Caal//
MyMmB, 2014 101.0 102.5 10.8% 9.5% 0.8% 1.2 11.00% 4 pa3sa B roa 31.12.2014 252 B//
Haapa baHk, 2017 84.0 89.7 22.4% 16.6% H/A 31 8.00% 1 pa3 B roa 22.06.2017 75 //
Mpusat6aHk, 2015 93.5 95.5 13.5% 12.3% -0.3% 1.8 9.38% 2 pasa B oA 23.09.2015 200 B3//
Mpusat6aHk, 2016 82.4 84.3 14.8% 13.7% 8.0% 21 8.75% 2 pasa B oA 09.02.2016 150 B3//
MpuBat6aHk, 2018 92.4 94.4 13.2% 12.6% -6.6% 3.4 10.88% 2 pasa B oA 28.02.2018 175 B3//B
YkpakcumbaHk, 2015 96.5 97.7 11.0% 10.1% -2.8% 1.5 8.38% 2 pasa B rop 27.04.2015 750 B3//B
YkpakeumbaHk, 2016 85.3 87.1 13.1% 12.1% 2.2% 2.1 8.40% 2 pasa B rop 09.02.2016 125 B3//B
YkpakcumbaHk, 2018 87.6 89.1 12.7% 12.0% 11.7% 3.4 8.75% 2 pasa B oA 22.01.2018 500 B3//B
VAB Bahk, 2014 82.5 84.5 42.9% 38.6% 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 86.2 13.5% 13.0% -14.6% 3.4 8.88% 2 pa3a B rop 20.03.2018 500 B3//B
MyHuuMnanbHble eBpoodauraumumn
Kues, 2015 93.5 95.9 11.6% 10.3% 1.2% 1.9 8.00% 2 pa3sa B roa 06.11.2015 250 B3/B-/
Kues, 2016 93.2 94.5 12.3% 11.7% 0.3% 2.4 9.375% 2 pa3sa 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
CraBeka 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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"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

3aCAYKMBAIOLLMX, Ha Hal B3rAfA,

A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B Ma

posep 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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