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HoBocTH pbiHKa

AKuUKU

3Ty HEAEAD OTEUYECTBEHHbIM PbIHOK aKUMIA Hadan npakTuyecku 6es
AKTMBHOCTU TpenaepoB. 06LLMI 06bEM TOProB Ha YKpauHCKol bupxe B
NOHEAEABHUK COCTaBUA AWLLb 11 MAH IpH, UTO K&K MUHUMYM B TPU pasa
HWXe Yem cpeaHMe 060pOTbI TOProB B Havane Mecsila. B LeAnom MHAEKC
YBb Buepa notepsin 0,6%. U3 «ronybbix GULLEK» AULLb aKLMKU <YKPHA(TbI»
3aKPbIAUCb Ha MOAOXUTEABHOM TEPPUTOPUM, MOKa3aB pocT Ha 0,5%. Tem
BPEMEHEM, 3aMETHO XyXe PblHKA CMOTpeAncb Bymaru «Motop Cuu» u
«YKpcoubaHKa», KoTopble noaelleBeAn Ha 1,7% 1 2,9% COOTBETCTBEHHO.
®bloYepCHbIE KOHTPAKTbl C UCMOAHEHWEM B Aekabpe npubasuan 0,2%
3aBepLUMB AeHb Ha oTMeTKe 851 MyHKT, cnpea K 6azoBoMy aktuBy +11
MYHKTOB.

Topru B CLUA B NOHEAEABHUK OTMETUAUCH POCTOM MHAEKCOB. [epemeHa
HaCTPOEHMS Ha PbIHKE NPOM30OWAa OAMXE K 3aBEpLUEHUIO CECCUM,
KOTA@ Ha AeHTax MWHOOPMALMOHHBIX areHTCTB CTaAM MOABAATHLCA
3asBAEHUA CEHATOPOB, BblpaXatoLmx ONTUMU3M MO MOBOAY BO3MOXHbIX
AOTOBOPEHHOCTEN MO NPOBAEME MOTOAKA rocyAapcTBeHHOro poara CLUA.

CeropHst  eBponenckMe $OHAOBbIE WHAMKATOPbI HauWMHalT  AEHb
yBepeHHbIM pocToM Boaee uem Ha 0,5%, uTo popmMUpyeT BAAronpPUSATHbIN
BHELLHWI GOH AAA OTEUECTBEHHOIO PbiHKA.

N3 cTaTUCTUUECKUX AQHHbBIX CTOUT OﬁpaTVITb BHUMaHME Ha:

12:00 lepmaHus - MHAMKATOP 3KOHOMMUUYECKMX HACTPOEHUN HEMELIKOTO
uHcTuTyTa ZEW (ZEW Indicator of Economic Sentiment)

15:30 CLLA - UHAEKC AEAOBOWM aKTUBHOCTM B NMPOMbILIAEHHOCTU OPB
Hbto-Mopka (NY Fed manufacturing).

LieHa nocaepHei 0O6bem Topros,  KoanuecTtso
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C Havana

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

Yb 839.9 -0.6% 1.1% -11.6%
PTC 1474.0 -0.2% 5.5% -3.5%
WIG20 2498.8 0.4% 5.2% -3.3%
MSCI EM 1022.7 -0.1% 3.6% -3.1%
S&P 500 1710.1 0.4% 1.3% 21.9%
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Haubonee Topryemblie Tukep CAENKH, TPH A/A,% MAH. TpH CAENOK
Mortop Cuu MSICH 1562.00 -1.7% 2.4 17
A30BCTanb AZST 0.64 -0.4% 1.0 30
LleHTpaHepro CEEN 4.937 -0.7% 0.9 14
Aupepbl pocTa

YkpHadTa UNAF 108.80 0.5% 0.00 7
A30BCTaAb AZST 0.6 -0.4% 0.95 30
PaiiddaizeH baHk ABanb BAVL 0.09 -0.5% 0.26 32
Avpepbl napeHUsa

Crtupon STIR 10.15 -13.5% 0.01 15
Mortop Cuu MSICH 1,562.00 -1.7% 241 17
ANYEBCKMI METKOMOUHAT ALMK 0.04 -1.2% 0.83 48

OCHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> KBC3 3a 9 mec. COKpaTUA BbIMyCK rpy30BbIX BaroHOB Ha 38%, yBEAUUYUA

naccaxupckmx Ha 19%

C Havana

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

EMBI+Global 3371 0.0% -4.4% 24.4%
CDS 5Y UKR 1007.9 -0.3% 14.9% 61.3%
YkpanHa-23 9.6% 0.0 p.p. -0.4 p.p. 2.1 p.p.
Hedrerasz-14 15.8% 0.0 p.p. 4.3 p.p. 8.2 p.p.
YkpauHa-20 9.8% 0.0p.p. -0.4 p.p. 2.6 p.p.
MpuBatbaHk-16 21.5% 0.0 p.p. 6.5 p.p. 6.2 p.p.
C Havyana

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

usb 8.19 0.0% 0.4% 1.7%
EUR 11.10 0.1% 2.4% 3.9%
RUB 0.25 -0.1% 1.2% -4.2%
C Havana

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

MNwenunua, USD/ToHHa 257.2 0.0% 5.1% -26.2%
Cranb, USD/ToHHa 530.0 0.0% -2.8% -0.5%
He¢tb, USD/6appenb 111.0 -0.2% -0.6% 5.8%
3onoto, USD/oz 1272.4 0.0% -4.1% -23.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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KBC3 3a 9 mec. COKpaTuA BbINyCK
rpy3oBbiX BaroHoB Ha 38%, yBEAUUYUA
naccaxupckux Ha 19%

Amutpuin YypuH
d.churin@eavex.com.ua

KPIOKOBCKWIA BATOH3ABOA (KVBZ UK)

UeHa: 17.2 rpH Kanutaausauua: $241 maH

EV/S P/E  EV/EBITDA Div. Yield
2012 0.3 25 1.8 19.8%
2013E 0.5 6.4 3.5 7.9%

HOBOCTb

MHTEPOAKC-YKPAMHA - KpHOKOBCKWIA BaroHOCTPOUTEAbHbINM 3aBOA[KVBZ]
(KBC3, KpemeHuyr MoataBckoi 06A.) B siHBape-ceHTabpe 2013 ropa CHWU3WA
NPOM3BOACTBO Py30BbiIX BaroHoB Ha 38% MO CpPaBHEHWUIO C a@HAAOTMUHbLIM
nepunoaom 2012 roaa - A0 5,260 ThbIC. ea.

CornacHo COOBLLEHWIO NMPEANPUATUS, B TO XE BPEMS BbIMyCK NACCaXMUPCKUX
BaroHOB Ha NPEANPUATUM 3a 3TOT NePUOoA BO3poc Ha 19% - ¢ 52 ea. A0 62 eA.

KBC3 B 2012 roay yBeAUUYUA BbIMYCK FPy30BbIX BaroHoB Ha 2,4% No cpaBHEHUIO
¢ 2011 ropom - oo 11,005 ThIC. €A., MACCaXUPCKKX - B 2,5 pasa, Ao 69 ea.

KBC3 sBaseTca eAHCTBEHHbIM B CHI npeanpusiTuem, MMEoLWMM HanaXeHHoe
M AENCTBYIOLLIEE MPOM3BOACTBO ABYX BMAOB BaroHOB - MNacCaXWPCKMX U
rpy3oBbiX. B LeAOM BbINyCKaeT rpy3oBble (BaroHbl-NAATGOPMbI, LMCTEPHBI,
BaroHbl ByHKEPHOro TWNa, MOAYBaroHbl) M MacCaXWpPCKWe BaroHbl, 3anacHble
UacTu U TEAEXKW ANl TPY30BbIX BaroHOB, KOAECHble Mapbl, BaroHbl METPO W
3CKaAaTopPbl U 3anN4Yactn K HUM, KOHTeVIHepr, AOPOXHYK TEXHUKY.

KOMMEHTAPUW

CTpeMutenbHOEe NapeHWe KOTUMPOBOK akumii KBC3 Hauvanocb B cepeauHe
aBrycra, Korpa MHBECTOPaM CTan0 OYEBUAHO, UTO MPEANPUATUE CTOAKHYAOCH
C CEPbE3HbIMWU CAOXHOCTAMW B MOCTaBKax rpy3oBbix BaroHoB B Poccuto. 3a
MOCAEAHWE ABE C MOAOBUHOM HeAeAM LeHa akumi KBC3 ynana Ha 15% po 17,2
rpH 3a Bymary, 0 Takoi BEPOATHOCTU XOAa COObITUIA Mbl yKa3blBaA B CBOEM
0630pe 26 ceHTAbpA. C TOUKM 3PEHUsT TEXHUUECKOTrO aHaAM3a, B bBAaMxanLine
HECKOAbKO AHEN KOTMPOBKM MOMYyT CTabWMAM3MPOBATbCA, HO OXMAATb WX
BOCCT@HOBAEHWUSI MOXHO TOAbKO MOCAE MOSIBAEHWSI MOAOXMTEABHBIX HOBOCTEM
no 06bEMY NPOU3BOACTBA UAW MO PELLEHWIO NPOBAEM C MOCTaBKaMM MPOAYKLMM
B Poccuio.

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

AsoBCTanb AZST 0.64 0.56 -13% Aepxartb C TeM, YTO BOCCTAHOBAEHME CMPOCca Ha CTaAb Ha MUPOBbLIX PbIHKaX MPOUCXOAUT MEAAEHHbIMU
TeMmnamu

YenesHnas Pypa

Ferrexpo FXPO 2.96 3.33 13% Mokynate B cBerte 3anycka Epuctosckoro NOKa Bo 2non2012r, Mbl OXMAGEM POCTa BbiMyCKa OKaTblLlein

koMnanuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWIUM yBEAMUEHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOPEe AOBOLIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 85 14.5 70% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMy CTOPOHaMMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHus pabotaeT B BbICOKOPEHTABEAbHOM CeKTope A0DObIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHblit FTOK CGOK 6.5 10.6 64% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
W otcyTcTBUE AMBKMAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.19 6.15 93% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMIM CMPOC Ha NPOAYKLMIO KOMNAHUU.
AcuHoBCKMIA KX3 YASK 0.56 3.44 514% Mokynatb Kokc npemuym-knacca KX3 MoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.45 2.95 555% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObLIUM KOKCYHOLLErOCsA YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbiIi 3a nocaeaHHe 20 AeT ypoBeHb NPOU3BOACTBAB 11 ThiC rpy30BbIX BaroHOB ObiA
~ o AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKi KPIOKOBCKOTO BaH3aBOA@ COCTaBUT
K@ EED Rz 2 S0 et et 7% B nepvop 2013-2016, a peHTabenbHOCTb No EBITDA 1 yncToi Npubbiau ByAET HAXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 154 5.04 240% Mokynars AanbHeiilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa CONyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneLanMsMpoBaHHoe MallWHOCTPOEeHUe
Poct npopax Motop Cuu B 2012-2016 ropax, no HalMM NporHo3am, AOAKEH cocTaBuTb 9% B

9

Morop Cu MSICH 1562 5187 232% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas Mapxa coctaBut 28%.

Typ6oatom TATM 5.00 8.92 78% Mokynatb KomnaHus MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTb POCT GUH. MOKA3ATEAEN.

Hedtb n las

KoHuepH lanHagrtoras GLNG 0.15 0.25 64% Mokynatb KoHuepH fanHadToras oranacua CTpater1io no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1

Regal Petroleum RPT 0.24 152 529% Mokynats & P P A
YBEAWUUUTb BbIPYUKY KOMNaHU1 A0 $116 MAH.

JKX Oil&Gas JKX 1.2 6.0 422% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCUUCKMUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAn KOMNaHuu.

JHepreTuka

AoHbaccaHepro DOEN 23.0 729 217% Mokynatb MpuBaTU3aLMA KOMMAHUM AOAXKHA CTaTb APAMBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 4.94 14.80 200% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA ByAET NPUBAEUbL CTPATErMYeckoro MHeecTopa.

MoTpe6uTenbcKkuin cekTop

MXI ycnelHo pacluMpseT NpoU3BOACTBO Ha BUHHWULIKOM KOMMAEKCE C FOAOBOI MOLLHOCTBIO
220 TbIC T KYPATUHbI, 3aMNyCK KOTOPOrO COCTOAACS B KOHLE 2012r. Mbl NporHo3vpyem, 4to

o
mxn MHPC 15.0 22.10 48% Mokynare KOMMaHWA CyMeeT HapacTUTb NPOU3BOACTBO KypsTUHbBI Ha 50% ao 600 Teic T B 2015r no
cpaBHeHHo ¢ 2012r. AbB1HAsA YaCTb AOMOAHUTEABHOTO BbiMyCKa GYAET HanpaBAEHa Ha 3KCMOPT.
R AST 22.72 30.0 30% e OXua@eTes, uto ActapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIEABIO PaCLLMPEHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.
ABaHrapa AVGR 11.60 28.3 144% nepecmotp  KomnaHus NAaHUpyeT yBEAUUWUT NPOU3BOACTBO NMOYTH B ABa pasa Ao 2015 ropa

HctouHnk: 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 839.86 1061.97 75871  -0.6% 0.0% 1.1% -11.6% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.041 0.06 0.02 -1.0% -1.0% 6.3% -24.2% -0.4% -0.9% 5.2% -12.5%
A30BCTaAb AZST 0.64 0.90 0.31 1.1% 1.7% 2.2% -13.3% 1.7% 1.8% 1.1% -1.6%
AHenpocnelcTanb DNSS n/a 1,090 700 n/a n/a n/a n/a n/a n/a n/a n/a
EHaKMEBCKMIt MET3aBOA ENMZ 33 50 20 -0.9% -1.3% 0.0% -12.5% -0.3% -1.3% -1.1% -0.8%
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. Mbnua MMKI 0.13 0.26 010  0.0% -7.4% 0.0% -40.9% 0.6% 7.4% -1.1% -29.3%
Koke
ABAEEBCKMI K3X AVDK 3.19 4.8 16  -0.6% -0.6% 0.9% 2.7% 0.0% -0.6% -0.2% 9.0%
AcuHoBCKMit KX3 YASK 0.56 0.85 051  0.0% -3.4% 1.8% -16.4% 0.6% -3.4% 0.7% -4.8%
Pyna
LieHTpanbHbii FOK CGOK 6.49 7.74 4.00  0.0% 1.7% 6.4% -5.9% 0.6% 1.8% 5.3% 5.7%
Ferrexpo (8 USD) FXPO 2.96 4.58 2.02 1.1% 3.6% 0.0% -26.5% 1.7% 3.6% -1.1% -14.8%
CeBepHbIit FOK SGOK 8.50 10.0 58  0.0% 9.0% 9.5% 14.2% 0.6% 9.0% 8.4% 25.9%
LaxTbl
LLlaxToynpasAeHHue MokpoBckoe SHCHZ 0.45 0.72 0.39 0.0% 0.0% 0.0% -28.6% 0.6% 0.0% -1.1% -16.9%
Komcomoneli AoH6acca SHKD 0.66 1.35 0.27 0.0% 0.0% -4.3% -44.1% 0.6% 0.0% -5.4% -32.4%
Energy Coal CLE 0.85 5.32 0.59  -4.6% -0.5% 5.3% -72.5% -4.0% -0.4% 4.2% -60.8%
ropHoe MallUHOCTOEHUE
XM3 Cgert waxtepa HMBZ n/a 0.58 0.27 n/a n/a n/a n/a n/a n/a n/a n/a
TpyGonpokart
XapubI3ckuit Tpy6HbIV 3aBOA HRTR 0.61 0.86 0.45 0.0% 0.0% 1.7% -12.9% 0.6% 0.0% 0.6% -1.2%
WuTepnaiin HMT3 NVTR 0.20 0.51 010  0.0% 0.0% 5.3% 9.1% 0.6% 0.0% 4.2% 2.6%
BaroHocTpoeHue
KPIOKOBCKMi1 BaroH. 3aB0A KVBZ 17.2 29.0 120  0.0% -1.8% -15.2% -11.3% 0.6% -1.8% -16.3% 0.4%
\yraHCKTENAOBO3 LTPL 1.54 2.20 1.26 0.0% -0.6% 2.5% -17.6% 0.6% -0.6% -3.6% -6.0%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 1.30 2.45 1.00  0.0% -1.5% 3.2% 24.9% 0.6% -1.5% 2.1% -13.2%
Cneuanuaupoaanuoe MaLIUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02  0.0% -5.0% -17.6% -36.4% 0.6% -5.0% -18.7% -24.7%
Mortop Cuy MSICH 1,562 2,640 1,303  -1.7% -0.3% -5.3% -29.3% -1.1% -0.3% -6.4% -A7.7%
Cymckoe HIMO um. dpyHae SMASH 2.45 4.00 0.8 0.0% 6.5% 2.0% 63.3% 0.6% 6.6% -3.1% 75.0%
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 0.22 0.41 047  2.4% -3.9% 18.3% 6.7% -1.8% -3.8% 17.2% 5.0%
TeneKommyHuKauMu
YKpTEAeKOM UTLM 0.15 0.24 0.09  0.0% 2.6% 0.7% -5.6% 0.6% -2.5% -0.4% 6.0%
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 1.15 1.29 0.75  0.0% 11.8% 8.7% 3.7% 0.6% 11.8% 7.6% 7.9%
YkpHadTa UNAF 109 280 96  0.3% 1.4% -2.5% -8.3% 0.9% 1.4% -3.6% 3.4%
JHeprocHabxxeHne
LleHTpaHepro CEEN 4.94 7.4 250 -0.7% 0.1% 2.1% -22.2% 0.1% 0.1% -3.2% -10.6%
[NoHb6accaHepro DOEN 23.0 34.0 164 -1.2% 1.2% 6.5% 8.6% -0.6% 1.3% 5.4% 20.2%
3anapaHepro ZAEN 86.0 115 70 0.0% 6.3% 3.7% -11.3% 0.6% 6.4% 2.6% 0.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.80 3.8 04  -2.3% 5.1% 10.0% -75.4% 1.7% -5.1% 8.9% -63.7%
Actapra (8 USD) AST 22.7 24.4 145 -2.3% 3.3% 5.3% 27.4% -1.7% 3.3% 4.2% 39.1%
AsaHrapa (8 USD) AVGR 11.6 12.0 7.6 3.6% 3.6% 3.6% 2.4% 4.2% 3.6% 2.5% 14.0%
WHaycTpranbHas MonouHas Komnakms IMC 4.84 5.48 36 -0.6% -0.4% 0.8% -8.8% 0.0% -0.3% -0.3% 2.8%
KepHen (8 USD) KER 17.4 22.6 14.0 1.0% 7.2% 5.4% -19.5% 1.6% 7.2% 4.3% -1.8%
Mpwsi (8 USD) MAYA 6.05 6.7 536  0.3% 0.0% 7.2% 6.7% 0.9% 0.1% 6.1% 4.9%
MXI (8 USD) MHPC 15.0 19.9 136  -0.9% -1.9% 5.9% -1.9% -0.3% -1.9% -6.9% 9.7%
MHUAKMAGHA MLK 4.22 5.5 31  0.5% 0.7% 27.9% -10.3% 1.1% 0.7% 26.9% 1.4%
OBoctap ovo 329 33.2 2133  34% 2.6% 18.4% 13.9% 3.7% 2.7% 17.3% 25.5%
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
Ctupon STIR 10.2 17.5 71 -13.5% -10.8% 5.1% -24.3% -12.9% -10.8% 4.0% -12.6%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.088 0.128 0.061  -0.3% -2.9% -4.7% 2.2% 0.3% 2.8% -5.8% 13.9%
YKpcolbaHk USCB 0.180 0.257 0.107  -15% -0.1% 41.6% 39.6% -0.9% 0.0% 40.5% 51.3%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TOPryoLLmuxcs 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 199 216 329 14 29 36 7.0% 13.4% 10.8% 2 5 7 1.0% 22%  2.0%
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 169 160 184 63 51 54  37.0% 322% 29.1% 53 38 43 31.5% 23.8% 23.4%
Motop Cuy MSICH 722 979 1,012 285 309 309 39.4% 31.6% 30.6% 168 200 215 23.2% 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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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 127 3.9% 5 1,861 3.5  Her Her.  12.8 Her. Her. 0.8 1.0 11 642 553 498 $/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 329 3.0% 10 290 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 52 49 46 $/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
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) 928 2.9 9.8 8.9 1.9 3.9 4.6 1.2 1.6 1.8
CeBepHblii TOK SGOK 2392 0.5% 13 2,517 31 5.5 6.7 21 31 3.9 1.4 1.7 1.9
Ferrexpo FXPO 1742 24.0% 418 2,308 3.0 8.1 73 29 5.7 5.3 1.3 1.6 1.5
LaxTbl
Komcomonel, AoHbaca SHCHZ a7 2.0% 1 75 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 83 213 8.5 6.2 5.9 2.9 2.3 0.4 0.4 0.3
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
CTaxaHOBCKW/1 BaroH. 3aBOA SVGZ 36 8.0% 3 75 1.8 >30 125 2.3 10.4 6.9 0.2 0.2 0.2
CneuanusMpoBaHHOE 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 396 24.0% 95 420 24 2.0 1.8 1.5 1.4 1.4 0.6 0.4 0.4
HedTb M a3
YkpHadTa UNAF 721 3.0% 22 708 2.7 4.1 5.6 1.6 2.2 25 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 198 50.4% 100 306 3.3 Her 9.9 2.7 2.2 3.6 1.3 1.5 1.5 81 56 42 $/boe
HepreTvka
LleHTpaHepro CEEN 223 21.7% 48 298 >30 7.7 123 6.1 4.3 6.4 0.3 0.3 0.4 20 21 17 $/Mwh
AoHbaccaHepro DOEN 66 14.2% 9 136 Her. 17.4 2.7 6.6 4.3 3.3 0.3 0.2 0.2 17 16 17 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1581 34.1% 539 2,760 6.1 5.1 7.8 6.9 5.9 6.7 2.2 2.0 1.9 8624 8624 8624 $/tonne
KepHen KER 1389 61.8% 858 2,327 6.1 6.6 13.9 75 7.2 75 1.2 1.1 0.8
Actapta AST 568 37.0% 210 797 5.0 9.9 7.0 5.5 7.2 5.7 2.0 1.7 1.5 4039 2459 2042 $/tonne
AsaHrapa AVGR 741 225% 167 922 3.8 3.2 3.9 3.7 3.3 3.8 1.7 1.5 1.4 209 159 149 $/mneg.
ArpotoH AGT 17 26.2% 5 66  Her.  Her. 17.3 3.6 82 112 05 0.8 1.3 0.5 H/A  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 321 36% 12 >30 >30 11.0 0.4 0.4 0.3 0.05 0.05 0.04
YkpcoubaHk uscB 405 1.6% 7 >30 >30 >30 0.5 0.4 0.4 0.08 0.08 0.08

HctouHuk: 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 96.9 97.4 13.8% 12.8% -5.2% 0.6 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B/B
Hadroras YkpanHa, 2014 94.2 95.1 17.8% 16.5% -8.1% 0.9 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 89.9 90.9 11.1% 10.5% -7.3% 1.9 4.95% pas B roa 13.10.2015 600" Caal/B/B
YkpauHa, 2015 91.2 93.0 12.5% 11.4% -9.1% 1.8 6.875% 2 pasa B rop 23.09.2015 500 Caal/B/B
YkpauHa, 2016 90.1 91.3 10.5% 10.0% -9.2% 2.7 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B/B
YkpauHa, 2016-2 90.2 91.4 10.0% 9.5% -8.9% 2.8 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B/B
YkpauHa, 2017 89.5 90.5 10.0% 9.7% -9.3% 33 6.75% 2 pasa B rop 14.11.2017 700 Caal/B/B
YkpauHa, 2017-2 95.3 96.3 10.9% 10.5% -10.6% 31 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B/B
YkpauHa, 2017 OuH. uHo. npoektos  83.0 85.0 14.6% 13.8% -14.5% 33 8.375% 2 pa3sa B rop 03.11.2017 568 Caal//
YkpavHa, 2018 OuH. MHP. NpoeKToB 80.0 82.0 13.9% 13.2% -14.7% 3.6 7.40% 2 pasa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 89.2 90.5 10.0% 9.8% -12.8% 5.3 7.75% 2 pasa B rop 23.09.2020 1500 Caal/B/B
YkpauHa, 2021 90.0 91.3 9.9% 9.7% -12.7% 5.4 7.95% 2 pasa B roa 23.02.2021 1500 Caal/B/B
YkpauHa, 2022 87.2 88.2 10.0% 9.8% -13.1% 6.0 7.80% 2 pas3a B roa 28.11.2022 1250 Caal/B/B
YkpauHa, 2023 86.6 87.9 9.7% 9.5% -12.7% 6.5 7.50% 2 pa3a B roa 17.04.2023 1250 Caal/B/B

KopnopaTtuBHble eBpooGanrauum
ArpotoH, 2014 50.0 57.6 31.7% 26.5% n/a 31 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 99.9 100.4 10.7% 10.5% -5.2% 1.4 10.25% 2 pas3a B roa 29.04.2015 235 Caal//B
MX, 2020 81.5 83.5 12.5% 12.0% -17.5% 4.7 8.25% 2 pas3a B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 99.8 101.0 10.4% 9.7% 4.9% 1.7 10.00% 2 pas3a B roa 29.10.2015 200 //B
YKpAaHAGapMuHT, 2018 90.5 92.4 13.8% 13.2% -8.6% 3.4 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 98.2 100.2 12.2% 11.2% -3.7% 21 10.95% 2 pas3a B roa 30.03.2016 72 /B/B
Mpwus, 2018 82.1 84.0 15.1% 14.4% -17.0% 8.3 9.45% 2 pasa B roa 19.04.2018 400 /B/B
ATIK, 2015 98.9 99.6 10.7% 10.1% -2.0% 1.3 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B
ATIK, 2018 87.2 87.9 11.6% 11.4% -12.5% 3.6 7.88% 2 pasa B rop 04.04.2018 750 Caal//B
MeTtuHBect, 2015 99.0 99.7 11.3% 10.8% -4.3% 1.4 10.25% 2 pasa B rop 20.05.2015 500 Caal//B
MeTtuHBect, 2018 879 89.6 12.5% 12.0% -8.4% 35 8.75% 2 pasa B rop 14.02.2018 750 Caal//B
Ferrexpo, 2016 93.8 94.8 11.1% 10.4% -3.2% 2.2 7.875% 2 pasa B rop 07.04.2016 500 /B/B
Ykp3aauaHbius, 2018 82.2 84.2 15.0% 14.3% -16.8% 33 9.50% 2 pasa B rop 21.05.2018 500 /B/B-
WHTtepnain, 2017 77.0 80.1 19.3% 17.5% -3.8% 3.0 10.25% 2 pa3sa B rop 02.08.2017 200 /NR/CCC
JKX Oil&Gas, 2018 108.0 109.5 8.8% 8.5% 8.7% 3.6 8.00% 2 pa3sa B rop 19.02.2018 40 //

EBpoo6nurauumn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 88.0 91.0 86.9% 63.0% 39.8% 0.3 10.50% 2 pasa B rop 25.01.2014 95 Caal//
MyMBb, 2014 96.5 99.6 15.7% 12.4% -4.0% 1.1 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 81.3 84.0 27.5% 23.9% H/A 3.0 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 86.5 88.5 18.8% 17.3% -1.7% 1.7 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 70.0 75.0 23.6% 20.0% -6.1% 2.0 8.75% 2 pasa B rop 09.02.2016 150 Caal//
MpuBatbaxk, 2018 84.8 87.3 15.8% 14.9% -14.0% 3.2 10.88% 2 pas3a B roa 28.02.2018 175 Caal//B
Ykpakcumbank, 2015 88.0 90.0 18.5% 16.7% -10.9% 1.4 8.38% 2 pasa B rop 27.04.2015 750 Caal//B
Ykpakcumbank, 2016 77.0 79.5 18.6% 17.0% -6.6% 2.0 8.40% 2 pasa B rop 09.02.2016 125 Caal//B
YkpakcumbaHk, 2018 81.2 83.1 15.9% 14.8% -17.9% 3.3 8.75% 2 pa3a B rop 22.01.2018 500 Caal//B
VAB Bahk, 2014 81.5 83.5 54.3% 48.6% 47.3% 0.6 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 85.1 87.2 16.5% 15.3% -9.4% 2.1 8.25% 2 pa3a B rop 10.03.2016 700 Caal//B
OwapbaHk, 2018 81.1 83.2 14.9% 14.1% -17.9% 3.4 8.88% 2 pa3sa B rop 20.03.2018 500 Caal//B

MyHuuMnanbHble eBpooGauraumumn

Kues, 2015 84.4 86.4 17.9% 16.5% -8.7% 1.8 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kues, 2016 84.0 86.3 16.9% 15.7% -9.0% 2.2 9.375% 2 pasa B roA 30.06.2016 300 Caal/B-/

1 Moody’s/S&P/Fitch; "EUR
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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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Eavex Capital

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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EBrenunn 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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WHBECTULIUOHHbIN BAHKUHT
AHaTonuni 3acnaB4ynKk
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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.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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