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HoBocTH pbiHKa

AKuUKU

B cpeay Ha YKpauHCKOM Gupxe HabAOAAAMCH OCTOPOXHbIE MOKYMKK
NPaKTMYECKM NO BCEM AMKBUAHBIM aKkUMSIM. ITO Mbl CBA3bIBAEM C
3aKPbITUEM OCTaBLUMXCA KOPOTKUX MO3ULUMIK Nepea NepeBOAOM yyeTa
BCEX LEHHbIXx Bymar B HaumMoHaAbHbIV Aeno3utapuit. HanoMHuMm, yTo
CEroAHs v 3aBTpa Ha YKpPauHCKOM 61pKe TOprM Ha CPOYHOM PhIHKE U Ha
PbIHKE 3a8BOK BYAYT 3aKpbITbl C LLEAbIO aAanTauMi TOProBbIX MPOLEAYP
K BCTynatowemy B cUAy ¢ 12 oktsabps 3akoHy «O Aeno3utapHoi cucteme
YKpauHbl».

Buepa 3akpbiThe MHAEKCA YB 6bIAO Ha 0TMETKe 844 NyHKTa, GblOYEPCHbIE
KOHTP@KTbl 3aBEPLUMAN CECCUIO HECKOABKO BbILLE, @ UMEHHO Ha YPOBHE
849 nyHKkTOB. U3 «ronybbiX GULLEK», HAMOOABLLMM POCTOM OTMETMAUCH
akumm «Motop Cuu», KOTOpble MNOAHAAUCE B LeHe Ha 1,3%. A BOT akuuu
«LleHTpaHepro» npnbaBuAn AULLIb CKPOoMHble 0,4%, HECMOTPS Ha ABHO
NMOAOXMUTEABHYHKO HOBOCTb O 3aMyCke KOMMNaHUen PeKOHCTPYMPOBAHHOIO
nocae noxapa saHeprobaoka Nel Ha Yraeropckown TIC.

®oHpoBble MHAMKaTOpbl CLLUIA TOproByto CECCUIO CpeAbl 3aKOHUMAU
pasHoHanpaBAEHHO, MHAEKC S&P500 nNpoAEeMOHCTPUPOBAA CKPOMHbIM
noabém Ha 0,1%, a MHAEKC BbICOKOTEXHOAOTMUYHOIO cektopa NASDAQ
CcHM3KACA Ha 0,4%.

B ueAoM, HacTpoeHUA MHBECTOPOB HauYaAM YAyYLLIATLCA NOCAE NOABAEHUS
CAYX0B O TOM, uto B KoHrpecce CLUA HameTUAUCb ONpeAeAeHHble
AOTOBOPEHHOCTM  OTHOCWMTEABHO  MOBLILEHUSA  MOTOAK@  TFOCAOATa.
EBponenckMe NAOLAAKM OTKPbIAUCb CErOAHA YBEPEHHBIM POCTOM
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C Havana

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

Yb 844.9 0.6% 2.0% -11.1%
PTC 1461.0 -0.7% 8.6% -4.3%
WIG20 2384.3 0.5% 6.5% -1.7%
MSCI EM 1005.7 -0.3% 5.2% -4.7%
S&P 500 1656.4 0.1% 0.1% 18.1%
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LieHa nocnepHemn 06bem Topros,  Koanuecteo C Hauana

Haubonee Topryemble  Tukep CAENKM, FPH A/D% MAH. FpH CAENOK 3akpbitve  A/A% M/M,% ropa,%

Mortop Cuy MSICH 1589.00 1.3% 4.8 103 EMBI+Global 342.9 -0.8% -6.4% 26.5%

LleHTpaHepro CEEN 4.97 0.4% 2.2 101 CDS 5Y UKR 1057.4 -1.3% 21.8% 69.2%

YkpHadTa UNAF 108.500 1.0% 15 87 YkpauHa-23 9.8% -0.1pp. 00pp. 23pp.

Hedrerasz-14 16.6% -0.6 p.p. 5.5 p.p. 9.0 p.p.

A\uaepel pocta YkpauHa-20 10.0% -0.1p.p. -0.2 p.p. 2.8 p.p.

CeBepHbiii FOK SGOK 8.50 8.2% 0.11 37 Mpusaréank-16 214% 00pp.  74pp.  64pp.
LleHTpaAbHbI TOK CGOK 6.5 1.7% 0.16 15

Ctupon STIR 11.73 1.5% 0.20 16

Avpepbl napeHUsn C nauana

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

BoraaH Motop3s LUAZ 0.03 -4.0% 0.01 11 UsD 819 0.0% 0.2% 1.7%

KPHOKOBCKMIA BaroH3aBOA KVBZ 17.21 -1.7% 0.36 19 EUR 11.07 0.4% 2.8% 3.6%

fAcuHoBCKUIA KX3 YASK 0.56 -1.2% 0.08 9 RUB 0.25 0.2% 3.5% 4.5%

OCHOBHbIE COBLITHS

C Hauana

HOBOCTU SKOHOMWUKHU 3akpbitve  A/A%  M/M%  roaa,%

> CornawieHve ¢ MB® byaet noanucaHo Ao koHua 2013 roaa, - UCTOUHMK, MuweHwua, USD/ToHHa 257.2 0.0% 26%  -26.2%

Cranb, USD/ToHHa 530.0 0.0% -3.2% -0.5%

He¢tb, USD/6appenb 109.1 -1.0% -4.7% 3.9%

3onoto, USD/oz 1305.8 -1.0% -6.2% -21.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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CornaweHue c MB® 6ypet
noanuMcaHo Ao KoHua 2013 roaa, -
MCTOUYHUK

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb
YKpavHa MOANULIET coraalleHne ¢ MexXAyHapOAHbIM BaAKOTHbIM  GOHAOM
(MB®) po koHua 2013 1. 06 aTom coobLuaeT «<KoMmepcaHT-YkpanHa».

MuHKCTP duHaHcoB KOpuit KonoboB Buepa COOBLLIMA XyPHAAUCTAM O MPUHATUK
MOCTaHOBAEHUA O AMMUTE EXEroAHOIo 06bema NPeAoCTaBAAEMbIX FOCrapaHTUiA:

«/\a, 310 NocTaHOBAeHUE KabUHETa MUHUCTPOB, NPEAEAbHbIN 06bEM Ha YPOBHE
20 MApPA rpH. Tam Bce: 1 3ap0AKeHHOCTb o HAC, M 3aA0AKEHHOCTb No Tapudam,
W npoyee», - OTMETUA MUHUCTP.

MomMMMO 3TOro, B MNOSICHUTEABHOW 3anuWCKe YMNOMMWHAETCA O «BbICOKOM
BEPOATHOCTU» MEPEKAAAbIBAHUS YacTW rapaHTMPOBaHHbIX 00A3aTEALCTB
Ha rocobroaxet. «B 2013 . pacxoabl Ha norailleHue U 06CAyXuBaHue
rocyAapCTBEHHOIO AOATa 3aNAaHWPOBaHbI Ha ypoBHe 31% AOXOAOB rocbropXeTa,
Toraa Kak no metoponoriv MB® 1 BcemunpHoro 6aHka nokasatenb B 40% yxe
CUMUTAETCA KPUTUUECKMM AASI MUCMOAHEHWSA FOCYAAPCTBOM €ro 06s3aTenbCTB», -
oTMeYaeTcs B AOKYMeEHTe.

Ha 31 aBrycta o6bem NpsIMOro 1M rapaHTMPOBAHHOIO rOCAOAra cocTaBuA 546,3
MAPA FPH C AOAEVM rapaHTUpoBaHHOro ponra 18,5% (101,3 MApA rpH).

Takoe orpaHuWyeHue NosIBUAOCH Mo TpeboBaHMo MeXAyHapOAHOro BaAKOTHOIO
$oHAa, yBEpPEH 3Kc-TAaBa MnHdMHa Mropb YMaHCKUM.

«MB® v paHee Bbipaxan HEAOBOALCTBO TEM, UTO MHCTPYMEHT rOCyAAPCTBEHHbIX
rapaHTMii MPEeBPATUACA B CKPbITYO CTaTbto GMHAHCUPOBAHMA OIOAXKETHOrO
AedunumTa. OcobeHHO oCTpoi 3Ta Npobaema cTana B MPOLUAOM M HblHELLIHEM
ropax», - YBEPEH OH.

MpuHATHE 3TOro 3aKoHa MOrAO Bbl CNOCOOCTBOBATL BO30OHOBAEHWNIO KPEAUTHOM
NMOAAEPXKM CO CTOPOHbI BaAloTHOrO ¢oHpa. Bnpouem, HepoBoAbCTBO MB®
MOXET Bbl3BaTb HOPMa O BCTYNAEHUW B CUAY 3TOr0 3akoHa AULWb ¢ 2016 T.

«[1paBUTEALCTBO MNbITAETCS BbITOProBaTb cebe 0TCPOUKY Ha ABa NPeABbIOOPHbIX
ropa, a Tam, ecAu BblBOpbl MPOMAYT AAA HMX YAQUHO, M3MEHUTb 3Ty HOPMY
- roAOCa Bcerpa HanayTtesl. Takasa HOpMa MMEET CMbICA AULLb B CAyYae, eCAU
OHa BCTYMWUT B CUAY CO CAEAYIOLLETO roaa, U MB® byaeT HactaMBaTb Ha 3TOM, -
NPOrHo3upyeT YMaHCKWUM.

KonoboB coobLwmA, UTo B xo0Ae pabotbl Muccun MB® ¢ 17 no 29 okrabpsa byayT
obCcyXAaThbcA MakponokasaTteAn npoekta rocbropxeta-2014.

KOMMEHTAPUW

Mo Hawemy MHEHWUIO, MPaBUTEABCTBO AEWCTBUTEABHO MPUOAM3UAOCH K
NMOAYYEHUIO HOBOM GWHAHCOBOM MOMOLLM €O CTOpoHbl MB®. Ceituac MB®
ABASIETCA OCHOBHbIM KPEAUTOPOM CTPaHbI 1 OT TOrO, UTO YKpauHa TEOPETUUECKHU
MOXET OKa3aTbCsA B TEXHUUYECKOM AePOATE MMEHHO nepep MB®, He Bbivrpaet
HUKTO. [oatomy cornacme MB® Ha peduHaHCMPOBAHWE YXE BblAGHHbIX
KPEAWUTOB SIBASIETCA HauboAaee AOTMUHbLIM, C 3KOHOMWUYECKON TOUKU 3pEHMUs,
lwaroMm. Bo306HOBAEHME MOAHOLEHHOIO COTPyAHWUEeCTBa YkpauHbl ¢ MB®
O6yAeT MMETb CPEAHECPOYUHbINA MOAOXUTEAbHbIN 3OGEKT, Kak AN KOTMPOBOK
eBpoobAMraumin, Tak 1 AN GOHAOBOTO PbiHKA B LIEAOM.

www.eavex.com.ua
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LleHa, LiereBas ueHa, MNoTteHuunan

KomnaHus Tukep rpH 3a akumMio rpH 3a akumio POCTa/CHUXEHUS Pekom. KommeHTapuu

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

AsoBCTanb AZST 0.63 0.56 -12% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 2.70 3.33 23% 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 85 14.5 70% 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 A0DObIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.5 10.6 64% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Koke
ABpeeBckuit KX3 AVDK 3.21 6.15 92% Mokynatb WHTerpaumna B MetuHBecT obecneunBaet cTabuAbHO BbICOKMIM CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMIA KX3 YASK 0.56 3.44 514% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.45 2.95 555% 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 2 S0 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 154 5.04 240% 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

0

Morop Cu MSICH 1589 5187 226% Mokynare roa, B 70 BpeMs Kak cpeaHsa EBITDA mapxa yseanuntcst 35%, a uuctasi Mapxa coctaBut 28%.

Typ6oaTtom TATM 5.00 8.92 78% Mokynatb KomnaHusi MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECTIEUNTb POCT GUH. MOKA3ATEAEN.

Hedtb n las

KoHuepH lanHagrtoras GLNG 0.15 0.25 64% 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 0.23 1.52 558% Mokynatb & P P A
YBEAWUUUTb BbIPYUKY KOMNaHUM A0 $116 MAH.

JKX Oil&Gas JKX 14 6.0 471% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCUUCKMUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.

3HepreTuKa

AoHbaccaHepro DOEN 233 72.8 213% Mokynatb MpuBaTU3aLMA KOMMAHUM AOAXKHA CTaTb APAaMBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 4.97 14.80 198% Mokynatb KomnaHusa paHo MAM NO3AHO AOAXHA ByAET MpUBAEUbL CTPaTErMyeckoro MHeecTopa.

MoTpe6uTenbcKuin cekTop

MXI ycnelHo pacLuMpseT NpOU3BOACTBO Ha BUHHWULIKOM KOMMAEKCE C FOAOBO MOLLHOCTBIO
220 TbIC T KYPATUHbI, 3aMyCK KOTOPOrO COCTOAACH B KOHUE 2012r. Mbl NporHo3vpyem, 4to

o
mxn MHPC 15.3 2210 45% Mokynare KOMMNaHWA CymMeeT HapacTUTb NPOU3BOACTBO KypsTUHbI Ha 50% ao 600 Tbic T B 20151 no
cpaBHeHuto ¢ 2012r. AbBMHAsA YaCTb AOMOAHUTEABHOTO BbiMyCKa GYAET HanpaBAEHa Ha 3KCMOPT.
PEERE AST 23.09 300 30% e OXua@eTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIEABIO pacLLMPEHUsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.
ABaHrapa AVGR 11.15 28.3 154% nepecmotp  KomnaHus NAaHWpyeT yBEAUUUT NMPOU3BOACTBO NOYTH B ABa pasa Ao 2015 ropa

HUctouHnk: 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 844.91 1061.97 75871  0.6% -0.3% 2.0% -11.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.041 0.06 0.02  0.2% 0.5% 9.4% -23.4% -0.4% 0.8% 7.4% -12.3%
A30BCTaAb AZST 0.63 0.90 0.31 1.1% 0.5% 1.1% -14.2% 0.5% 0.8% -0.9% -3.1%
AHenpocneLcTanb DNSS n/a 1,090 700 n/a n/a n/a n/a n/a n/a n/a n/a
EHaK1eBCKMit MeT3aBoA ENMZ 34 50 20  -0.4% 0.1% 0.7% A1.7% -1.0% 0.1% 2.7% -0.6%
ApcenopMuttan KSTL n/a 3.98 1.20 n/a n/a n/a n/a n/a n/a n/a n/a
MMK um. Mnbnua MMKI 0.13 0.26 010  83% 0.0% 0.0% -40.9% 7.7% 0.3% 2.0% -29.8%
Koke
ABpeeBCKMit K3X AVDK 3.21 4.8 16  0.4% -0.1% 1.7% 2.1% -0.2% 0.2% -0.3% 9.0%
AcuHoBCKMit KX3 YASK 0.56 0.85 051 -1.8% 5.1% 1.8% -16.4% 2.4% -4.8% -0.2% 5.3%
Pyna
LieHTpanbHbii FOK CGOK 6.49 7.74 4.00 1.7% -0.2% 8.2% -5.9% 1.1% 0.1% 6.2% 5.2%
Ferrexpo (8 USD) FXPO 2.71 4.58 202 -32% -5.0% 2.2% -32.8% -3.8% -4.7% -4.2% -21.6%
CeBepHbIit FOK SGOK 8.50 10.0 58  81% 11.1% 10.0% 14.2% 7.5% 11.4% 8.0% 25.4%
LaxTbl
LLlaxToynpasAeHHue MoKpoBckoe SHCHZ 0.45 0.80 039 2.2% 2.3% 2.3% -28.6% -2.8% 2.5% 0.3% -17.5%
KomcomoneLi AoH6acca SHKD 0.66 1.35 0.27 0.0% 5.7% 2.9% -44.1% -0.6% -5.4% -4.9% -33.0%
Energy Coal CLE 0.89 5.37 0.59  -3.4% 14.2% 38.5% 71.1% -4.0% 14.5% 36.5% -60.0%
ropHoe MallUHOCTOEHUNE
XM3 CgeT waxtepa HMBZ n/a 0.58 0.27 n/a n/a n/a n/a n/a n/a n/a n/a
Tpy6onpokat
XapubI3ckuit TpyOHbIV 3aBOA HRTR 0.61 0.86 0.45 0.0% -9.0% 1.7% -12.9% -0.6% -8.7% -0.3% -L7%
Wutepnaiin HMT3 NVTR 0.20 0.51 010  0.0% -4.8% 0.0% 9.1% -0.6% -4.5% 2.0% 2.0%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 17.2 29.0 120  -1.7% -4.7% -17.5% -11.3% 2.3% -4.4% -19.5% -0.2%
\yraHCKTENAOBO3 LTPL 1.54 2.20 1.26  -0.6% 3.1% 7.7% -17.6% -1.3% 2.9% 5.7% -6.5%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.30 2.45 1.00  -1.5% -0.8% 4.0% -24.9% 2.2% -0.5% 2.0% -13.7%
CneuanuaupOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02  -3.4% -17.9% -29.6% -36.4% -4.0% -17.6% -31.6% -25.3%
Mortop Cuy MSICH 1,589 2,640 1,303 1.0% -1.5% -1.4% -28.1% 0.3% -1.2% -3.4% -17.0%
Cymckoe HIMO um. dpyHae SMASH 2.45 4.00 0.8 6.5% -0.4% 6.5% 63.3% 5.9% 0.1% 4.5% 74.4%
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 0.22 0.41 017  -2.0% -6.9% 26.6% -7.5% 2.6% -6.6% 24.6% 3.6%
TeneKommyHuKauMu
YKpTEASKOM UTLM 0.15 0.25 0.09 71% 3.8% -8.4% -5.6% 6.5% 4.1% -10.4% 5.5%
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 1.05 1.29 0.75 -0.8% 3.8% 31% -12.0% -1.5% 4.1% 5.1% -0.9%
YkpHadTa UNAF 109 280 96 1.2% 0.6% -1.7% -8.5% 0.6% 0.8% 3.7% 2.6%
JHeprocHabxeHune
LleHTpaHepro CEEN 4.97 7.4 2.50 0.4% 0.0% -1.4% 21.7% -0.2% 0.3% -3.4% -10.6%
[NoHb6accaHepro DOEN 23.3 34.0 164 1.3% 3.7% 7.2% 10.0% 0.7% 4.0% 5.2% 21.1%
3anaasHepro ZAEN 86.0 115 70 -3.0% -3.0% 0.4% -11.3% 3.7% 2.8% -1.7% -0.2%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.78 4.1 04  0.7% -8.1% 15.6% -75.9% 0.0% -7.8% 13.5% -64.8%
Actapra (8 USD) AST 23.1 24.4 145  0.5% 2.4% 17.3% 29.5% 0.1% 2.7% 15.3% 40.6%
AsaHrapa (8 USD) AVGR 11.2 12.0 7.6 -0.9% -0.8% 8.8% -1.6% -1.5% -0.5% 6.8% 9.5%
WHaycTpranbHas MonouHas Komnakms IMC 4,73 5.48 36  -1.9% 2.5% 2.5% -10.8% 2.6% 2.2% 0.5% 0.3%
KepHen (B USD) KER 16.5 22.6 14.0 1.6% 2.7% 13.8% -23.7% 1.0% 3.0% 11.8% -12.6%
Mpwsi (8 USD) MAYA 6.02 6.7 536 -0.5% -0.5% 5.1% 7.2% -1.1% -0.3% 3.1% 3.9%
MXI (8 USD) MHPC 15.3 19.9 13.6 1.7% 0.0% 2.9% 0.0% 1.0% 0.3% -4.9% 11.1%
MUAKMAGHA MLK 3.98 5.5 31 -0.9% -1.6% 24.3% -15.4% -1.5% -1.3% 22.3% -4.3%
OBoctap 0vo 30.9 33.2 2133  -31% -7.0% 24.0% 7.0% 3.7% 6.7% 22.0% 18.1%
CuHTan SNPS n/a 0.39 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 11.7 17.5 74 1.4% 6.6% 55.4% -12.5% 0.7% 6.9% 53.4% -1.3%
BaHkun
PaiipdpaiiaeH BaHk ABanb BAVL 0.088 0.128 0.061  -0.2% -3.8% 5.8% 2.6% -0.9% -3.6% -7.8% 13.7%
YKpcol6aHk USCB 0.183 0.257 0.107  0.9% 0.4% 46.8% 41.7% 0.3% 0.7% 44.8% 52.8%
UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
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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 770 891 479 118 135 69 15.3% 152% 14.5% 85 95 38 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 495 574 648 21 32 41 42% 5.6% 6.4% 3 4 24 Her. 0.7%  3.7%
MoTpe6uTenbckue ToBapbl
MXN MHPC 1229 1,408 1,422 401 468 413 32.6% 33.2% 29.0% 259 311 202 21.4% 22.1% 14.2%
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 129  3.9% 5 1,862 3.5  Her Her.  12.8 Her. Her. 0.8 1.0 11 642 553 499 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 43  8.8% 4 34 1.4 5.0  Her. Her. Her. Her. 0.0 0.0 0.0 14 13 13  $/tonne
AzoBCTanb AZST 326 3.0% 10 286 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 51 48 46 $/tonne
Koke
ABaeeBckuit K3X AVDK 7% 6.8% 5 74 Her.  Her Her. 121 Her. Her. 0.1 0.1 0.1 21 16 13 $/tonne
fAcMHoBCKUI KX3 YASK 19 9.0% 2 48 1.2 1.7 1.7 1.7 1.7 1.7 0.1 0.1 0.1 1.7 1.7 1.7 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 929  0.5% 5) 929 2.9 9.8 8.9 1.9 3.9 4.6 1.2 1.6 1.8
CeBepHblii TOK SGOK 2393 0.5% 13 2,518 31 5.5 6.7 21 31 3.9 1.4 1.7 1.9
Ferrexpo FXPO 1593 24.0% 382 2,159 2.8 74 6.6 2.7 5.4 5.0 1.2 1.5 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ a7 2.0% 1 76 Her. 31 1.8 11 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 194  2.0% 4 239 2.0 5.7 16.0 1.7 4.6 7.7 0.3 0.5 0.8 380 628 598 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 8.2 41 1.4 1.4 0.1 0.1 0.1 121 105 94 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 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 241 5.0% 12 241 2.8 2.5 6.4 2.0 1.8 &5 0.3 0.3 0.5
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 36 8.0% 3 75 1.8 >30 125 2.3 10.4 6.9 0.2 0.2 0.2
CneuanusnMpoBaHHOE MalIMHOCTPOEHNE
Typ6oatom TATM 181 5.8% H/A H/A 3.4 4.7 4.2 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 403 24.0% 97 427 24 2.0 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 5.5 1.6 2.2 25 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 181 50.4% 91 289 31  Her 9.0 25 21 3.4 1.2 1.4 1.4 76 53 40 $/boe
HepreTvka
LleHTpaHepro CEEN 224 21.7% 49 299 >30 78 123 6.2 4.4 6.5 0.3 0.3 0.4 20 21 17 $/Mwh
AoHbaccaHepro DOEN 67 14.2% 10 137 Her. 17.6 2.8 6.6 4.3 3.3 0.3 0.2 0.2 17 16 17 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXn MHPC 1611 34.1% 549 2,790 6.2 5.2 8.0 7.0 6.0 6.8 2.3 2.0 2.0 8720 8720 8720 $/tonne
KepHen KER 1317 61.8% 813 2,255 5.8 6.2 13.2 7.3 7.0 7.3 1.2 1.0 0.8
Actapta AST 578 37.0% 214 806 51 10.0 7.2 5.6 7.3 5.8 2.0 1.8 1.5 4086 2487 2066 $/tonne
ABaHrapa AVGR 712 225% 160 893 3.6 31 3.7 3.6 3.2 3.7 1.6 1.4 1.3 202 154 145 $/mneg.
ArportoH AGT 17 26.2% 4 66  Her.  Her. 16.9 Si5) 81 111 05 0.7 1.3 0.5 H/A  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 322 4.0% 13 >30 >30 111 0.4 0.4 03 0.05 0.05 0.04
YkpcoubaHk uscB 411 1.6% 7 >30 >30 >30 0.5 0.4 04 0.08 0.08 0.08

HctouHuk: 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 95.1 95.6 16.8% 15.9% -6.9% 0.6 7.95% 2 pas3a B roa 04.06.2014 1000 Caal/B/B
Hadroras YkpauHa, 2014 93.5 94.4 18.5% 17.3% -8.8% 0.9 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.5 90.0 12.0% 11.0% -8.5% 1.8 4.95% pa3 B roa 13.10.2015 600" Caal/B/B
YkpauHa, 2015 89.4 91.2 13.6% 12.5% -10.8% 1.8 6.875% 2 pasa B roa 23.09.2015 500 Caal/B/B
YkpauHa, 2016 87.6 88.9 11.5% 11.0% -11.6% 2.7 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B/B
YkpauHa, 2016-2 87.6 88.9 11.1% 10.5% -11.4% 2.8 6.25% 2 pa3sa B rop 17.06.2016 1250 Caal/B/B
YkpauHa, 2017 875 88.7 10.7% 10.3% -11.2% 3.3 6.75% 2 pasa B roa 14.11.2017 700 Caal/B/B
YkpauHa, 2017-2 93.6 94.6 11.5% 11.1% -12.2% 3.1 9.25% 2 pasa B roa 24.07.2017 2000 Caal/B/B
YkpawuHa, 2017 OuH. UH. NPOEKTOB 83.0 85.0 14.6% 13.8% -14.5% 3.3 8.375% 2 pasa B rop 03.11.2017 568 Caal//
YkpauHa, 2018 OuH. uHo. npoektos  80.0 82.0 13.9% 13.2% -14.7% 3.7 7.40% 2 pasa B rop 20.04.2018 690 Caal//
YkpauHa, 2020 88.3 89.6 10.2% 9.9% -13.6% 5.3 7.75% 2 pasa B rop 23.09.2020 1500 Caal/B/B
YkpauHa, 2021 88.6 89.9 10.2% 9.9% -14.1% 5.4 7.95% 2 pasa B rop 23.02.2021 1500 Caal/B/B
YkpauHa, 2022 85.7 86.9 10.3% 10.0% -14.5% 5.9 7.80% 2 pasa B rop 28.11.2022 1250 Caal/B/B
YkpauHa, 2023 85.3 86.6 9.9% 9.7% -14.0% 6.2 7.50% 2 pasa B rop 17.04.2023 1250 Caal/B/B
KopnopaTtuBHble eBpooGanrauum
ArpotoH, 2014 49.8 57.0 31.8% 26.8% n/a 3.1 8.00% 2 pas3a B roa 14.07.2019 50 /CCC/RD
MXn, 2015 99.1 99.4 11.3% 11.2% -5.9% 1.4 10.25% 2 pas3a B roa 29.04.2015 235 Caal//B
MX, 2020 80.0 81.9 12.9% 12.4% -19.1% 4.7 8.25% 2 pas3a B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 98.9 101.1 10.9% 9.7% 4.5% 1.7 10.00% 2 pa3a B roa 29.10.2015 200 //B
YKpAaHAGapMUHT, 2018 90.0 91.8 14.0% 13.4% -9.1% 3.4 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 97.2 101.0 12.7% 10.8% -3.8% 21 10.95% 2 pasa B oA 30.03.2016 72 /B/B
Mpwus, 2018 81.2 83.8 15.4% 14.5% -17.5% 8.3 9.45% 2 pas3a B roa 19.04.2018 400 /B/B
ATIK, 2015 98.9 99.3 10.7% 10.4% -2.2% 1.4 9.50% 2 pa3a B roa 28.04.2015 200 Caal//B
ATIK, 2018 86.5 87.2 11.9% 11.6% -13.1% 3.6 7.88% 2 pas3a B roa 04.04.2018 750 Caal//B
MeTtuHBect, 2015 99.0 99.6 11.3% 10.9% -4.3% 1.4 10.25% 2 pa3a B roa 20.05.2015 500 Caal//B
MeTtunBect, 2018 87.0 88.0 12.8% 12.5% -9.7% 35 8.75% 2 pasa B rop 14.02.2018 750 Caal//B
Ferrexpo, 2016 92.7 94.2 11.6% 10.7% -4.1% 2.2 7.875% 2 pa3a B roa 07.04.2016 500 /B/B
Ykp3anuaHbiuga, 2018 81.7 84.0 15.1% 14.4% -17.1% 3.3 9.50% 2 pa3a B rop 21.05.2018 500 /B/B-
WHTtepnawn, 2017 77.0 80.1 19.3% 17.5% -3.8% 3.0 10.25% 2 pa3a B rop 02.08.2017 200 /NR/CCC
JKX Oil&Gas, 2018 104.4 106.6 9.8% 9.2% 5.5% 3.6 8.00% 2 pasa B rop 19.02.2018 40 //
EBpoo6auraummn 6aHkoB
BaHk ®uHaHcbl M Kpeaut, 2014 88.0 91.0 80.1% 58.9% 39.8% 0.3 10.50% 2 pasa B rop 25.01.2014 95 Caal//
NyMBb, 2014 95.0 100.0 17.2% 12.0% -4.5% 1.1 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bark, 2017 81.3 84.0 27.2% 23.7% H/A 3.0 8.00% 1 pa3 B roa 22.06.2017 75 //
MNpusatbaHk, 2015 86.5 88.5 18.7% 17.3% -1.7% 1.7 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 70.0 75.0 23.4% 19.9% -6.0% 2.0 8.75% 2 pasa B rop 09.02.2016 150 Caal//
Mpueatbark, 2018 84.5 87.3 15.9% 14.9% -14.1% 3.2 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B
YkpakeumbaHk, 2015 87.5 89.5 18.8% 17.0% -11.4% 1.4 8.38% 2 pasa B rop 27.04.2015 750 Caal//B
YkpakcumbaHk, 2016 77.0 79.5 18.5% 16.9% -7.2% 2.1 8.40% 2 pasa B rop 09.02.2016 125 Caal//B
YkpakcumbaHk, 2018 80.0 81.8 16.4% 15.3% -19.1% 3.3 8.75% 2 pasa B rop 22.01.2018 500 Caal//B
VAB bahk, 2014 81.0 83.0 54.3% 48.7% 46.4% 0.6 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 84.4 86.1 16.9% 15.9% -10.4% 21 8.25% 2 pasa B roA 10.03.2016 700 Caal//B
OwapbaHk, 2018 80.1 82.2 15.2% 14.5% -18.9% 3.4 8.88% 2 pasa B roA 20.03.2018 500 Caal//B
MyHuuMnanbHble eBpooGauraLum
Kues, 2015 84.0 86.0 18.1% 16.7% -9.1% 1.8 8.00% 2 pa3sa B roa 06.11.2015 250 Caal/B-/
Kues, 2016 83.0 86.0 17.4% 15.8% 9.7% 2.2 9.375% 2 pasa B roA 30.06.2016 300 Caal/B-/
1 Moody’s/S&P/Fitch; "EUR Uctounmk: 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% 11.5% n/a 10.75% 2 pasa B rop 26.03.2014 1525
UA4000141592 13.5% 12.0% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 19.0% 17.0% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000138002 n/a n/a 6.0% 4.5% n/a 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 n/a n/a 8.3% 8.0% n/a 9.20% 2 pasa B roA 21.05.2014 171
UA4000142699 n/a n/a 9.4% 8.4% n/a 9.45% 2 pasa B rop 22.04.2015 312
UA4000141071 n/a n/a 9.6% 8.5% n/a 9.45% 2 pasa B roA 27.05.2015 152
UA4000142673 n/a n/a 9.6% 8.5% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMMHUpoOBaHHble B EUR
UA4000138846 n/a n/a 5.0% 4.9% n/a 4.80% 2 pasa B rop 25.12.2013 70
UA4000142681 n/a n/a 5.4% 5.3% n/a 4.80% 2 pa3a B rop 06.05.2015 40
HAC o6nurauuum
UA4000082531 14.3% 13.8% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 14.3% 13.8% n/a 5.50% 2 pasa B roa 24.08.2015 4651
UA4000083059 14.3% 13.8% n/a 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHmk: Bloomberg, Cbonds, Eavex Capital
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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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