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HoBocCTH pbiHKa

AKuUKU

Bo BTOPHUK MHAEKC YKPaUHKOM OUPXWM 3aBEPLUMA TOProBYHD CECCUO
yBEPEHHbIM POCTOM Ha 1,3%, HECMOTPSA Ha TO, UTO HE BCE €r0 KOMMOHEHTbI
3aKPbIAUCb Ha MOAOXMUTEABHOMN TEPPUTOPUU. OCHOBHOM BKAGA B NMOABEM
WMHAMKaTOpa BHECAW akuumn «PanddanseH baHka ABanb», KOTUPOBKM
KOTOPbIX MOACKOUMAM Ha 4,5% Ha cAyXxax 0 BO3MOXHOM npoaaxe 6aHka
MO OLEHOYHOM CTOMMOCTM OKOAO OAHOMO Kanwutasa. HamomHum, uto
cenyac «ABaAb» TOPryetc C MYAbTUNAMKATOPOM AMlb 0,4 kanutaaa.
Cpeaun ayTcampepoB BUEPALLIHErO AHS BblaeArM Bymaru «A30BCTaAW» U
«ABAEEBCKOIO KOKCOXMMa», KOTOPbIE CUHXPOHHO noaeweBeAn Ha 0,5%.
@bloYEePCHbIE KOHTPaKTbl BO BTOPHUK 3aKPbIAUCh Ha YpoBHE OKOAO 860
MYHKTOB, CMpeA K 6a30BOMY aKTUBY +8 NyHKTOB.

Ha 3aokeaHcKux GOHAOBbIX NAOLLLAAKAX BUepa HabAoAaAaCh YMepPEHHas
KOPPEKLMA, MOCAE TPEXAHEBHOTO BOCXOAALLErO ABWXEHWA. WHAEKC
S&P500 cHuanacsa Ha 0,7%, OnMyCTMBLUMCb BCEro Ha 2 MNyHKTa HUXe
BaXXHOM ncmuxonormyeckom otmetkn B 1700 nyHKTOB. M3 kopnopaTUBHbIX
COobbITUI OTMETUM GUHAHCOBLIE OTYETHI 3a TPeTUi KBapTan Citigroup 1
Coca-Cola, koTopble 0Ka3aAMCb XyXXe MPOrHo30B aHAAUTUKOB.

CeropHsi  AA TAOBAAbHBIX  PbIHKAx CAEPXMBaOWMM  $GaKToOpoM
NPOAOAXKAET OCTaBaTbCA CUTYaLMA C HEPELLEHHbIM NPEAEAOM FOCAOATa
CLUA. C Apyrori CTOPOHbI, €CAM MOCTYNAT MOAOXMTEAbHbIE HOBOCTM
MHAEKCHI MPOAOAXAT CBOW NOABEM K HOBbIM AOKAAbHBIM MakCHMyMam.

M3 CTaTUCTUUECKUX AQHHbIX CTOUT OﬁpaTMTb BHUMaHWe Ha:

12:00 EBpo3oHa - ToproBbiit 6anaHc (Trade Balance)
15:30 CLUA - MHaeke notpebutenbckux LieH (Consumer Price Index,
CPI).

LieHa nocaepHewn 06bem ToproB, KoauuectBo

Haubonee Topryemblie Tukep CAENKH, TPH A/A,% MAH. TpH CAENOK
Mortop Cuy MSICH 1597.00 1.3% 0.4 32
A30BCTaAb AZST 0.64 -0.5% 0.1 21
PaiiddaiizeH baHk ABanb BAVL 0.092 4.6% 0.1 161
Aunpepbl pocTta

PaiddarzeH baHk ABanb BAVL 0.09 4.6% 0.11 161
Mortop Cuy MSICH 1597.0 1.3% 0.41 32
ANYeBCKUI MeTKOMOUHAT ALMK 0.04 1.0% 0.07 33
Avpepbl napeHusa

YkpcoubaHk uUsCB 0.18 -1.6% 0.01 29
Ctupon STIR 10.10 -1.0% 0.01 17
ABpeeBckuin KX3 AVDK 3.19 -0.5% 0.01 18

OCHOBHbIe cobbITUA
HOBOCTU SKOHOMUKU
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C Havana

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

Yb 850.7 1.3% 2.4% -10.5%
PTC 1495.3 1.4% 7.1% -2.1%
WIG20 2490.3 -0.3% 4.8% -3.6%
MSCI EM 1029.9 0.7% 4.4% -2.4%
S&P 500 1698.1 -0.7% 0.6% 21.1%
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C Havana

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

EMBI+Global 330.8 -1.9% -6.2% 22.1%
CDS 5Y UKR 968.5 -3.9% 10.4% 55.0%
YkpanHa-23 9.2% -0.4 p.p. -0.8 p.p. 1.7 p.p.
Hedrerasz-14 15.2% -0.6 p.p. 3.7 p.p. 7.6 p.p.
YkpanHa-20 9.6% -0.2 p.p. -0.7 p.p. 2.3 p.p.
MpuBatbaHk-16 22.2% 0.7 p.p. 7.2 p.p. 6.9 p.p.
C Havyana

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

usbD 8.19 0.0% 0.5% 1.8%
EUR 11.07 -0.2% 2.2% 3.6%
RUB 0.25 -0.3% 0.8% -4.5%
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 110.0 -1.0% -1.6% 4.8%
3onoro, USD/oz 1282.4 0.8% -3.3% -22.6%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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MuHuH npusaek 1,1 MApPA rpH 3a
cuyeT npopaxu 5-tu n 7-netHux OBIr3

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPANHA - MUHUCTEPCTBO GUHAHCOB Ha NMEPBUYHbIX ayKLMOHAX
Nno pasMeLLeHUo 0bAMraLMii BHYTPEHHEro rocyAapcTBeHHoro 3arima (OBI3)
BO BTOPHUK YBEAMUYMAO MpPOAAXM Ha 84% No CpaBHEHWIO C ayKuMOHaMW B
MWHYBLLWI BTOPHUK - A0 1 MApA 128,68 MAH rpH, roBOPUTCS B COODLLIEHMM
BEAOMCTBaA.

Kak M MporHo3MpoBaAM YYyaCTHUKM pPbIHKA, CNpoc ObiA  CHOPMUPOBAH
«APYXECTBEHHbIMUW» HaHKaMK, KOTOPbIE MOAAAU TPU 3aABKHK.

B pesyabtate ObiAM NpoAaHbl NSATU U CEMUAETHUE TPUBHEBbLIE O0BAMIraUMKM Ha
CYMMYy COOTBETCTBEHHO 626,01 MAH rpH 1 502,67 MAH rpH. AOXOAHOCTb 3TUX
6ymar TpaAuLMOHHO coctaBuaa 14,25% u 14,3% ropoBbIX.

CornacHo AaHHbIM [ocka3HauvelcTBa, ¢ Hadana 2013 ropa no 14 okrabps
rocyAapcTBeHHbIE 3anMcTBOBaHUA coctaBuan 105,09 MApPA TpH (B TOM YuMCAE
BHYTpeHHMEe - 81,11 MApPA TpH) Npy NAAHE Ha pecAaTb MecsiueB 123,21 mapa
rPH.

B cueT 06cAyXMBaHUS AOATa 3a 3TOT NEPUOA BbIAO HanpaBAEHO 23,21 MAPA MpH
(B TOM uMcAe MO BHYTPEHHEMY AOATY - 16,16 MApA FPH) Npu NAaHe 26,7 MAPA
rPH, B CYET noraweHus - 56,08 MAPA PH (B T. Y. N0 BHyTPEHHEMY AOATY - 30,85
MAPA FPH) Npu NAaHe 64,87 MApPA TpH.

YKpauHa, COrAaCHO CPEeAHECPOYHOM CTpaTernu yrnpaBAEHWS TOCAOATOM Ha
2013-2015 rr., B TEeKywWweM roay MAAHUPYET YBEAWMUWUTb TOCYAAPCTBEHHbIE
3amMmcTBoBaHuA Ha 31,7% - oo 135,5 MAPA FPH C AOAEW BHYTPEHHWX 68,6%.

KabuHeT MMHUCTPOB NPOrHO3MPYET, UTo 06LLIME NAATEXM MO FTOCAOATY BO3PACTYT
A0 116,1 MApA FpH, B TOM UMCAE B CUET €ro 06CAYXMBaAHUA OHU cocTaBAaT 35
MAPA TPH.

KOMMEHTAPUW

MpuBAreuyeHUE NPABUTEABCTBOM  AOMOAHUTEABHBIX TPUBHEBBLIX PECYPCOB
MO3BOAUT CHATb BOMPOC 006 MCTOUYHMKaX OﬁCAy)KVIBaHVIH BbINAAT MO BHYTPEHHUM
obavraumMam Ha 6Avxaillive HepeAr. TeM He MeHee, NPUCYTCTBME AULLIb
«APYXECTBEHHbIX» 3aABOK Ha NEepBHUYHOM ayKUMOHE NO pa3MeLLeHUto
BHYTPEHHUX obauraumm CUTHaAU3UNPYET O TOM, YTO 60AbLLMHCTBO KOMMeEPYECKNX
6aHKOB He BEPAT B CHWXEHWE TMPOUEHTHbIX CTaBOK B KpaTKOCpO‘-IHOVI
nepcnekTMBe. 310 B CBOKO OYEPEAb O3HAYAET, UTO MOAHOLEHHOE KPEAUTOBaAHUE
6u3Heca no npUuemMAemMblM CTaBKaM BOCCTAaHOBUTCA HE paHee YeM Yepes IoA.

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 310 333 7% Mokynate B cBerte 3anycka Epuctosckoro NOKa Bo 2non2012r, Mbl OXMAGEM PoOCTa BbiMyCKa OKaTblLlen

koMnaHuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOPEe AOBOLIUM XENE3HOW PyAbl (Mapxa
CeBepHblit TOK SGOK 85 14.5 70% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBUAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsbie ¢ 2005.
KomnaHusa pabotaeT B BbICOKOPEHTaBeAbHOM CeKTope A0DbIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 5.2 10.6 104% Mokynatb cocTaBAsiAa He MeHbliue 35% ¢ 2009). Crabble CTOPOHbI - HU3Kast AMKBUAHOCTb aKLMi SMUTEHTA
W oTcyTcTBUE AMBKMAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc

ABpeeBckuit KX3 AVDK 3.19 6.15 93% Mokynatb WHTerpaumnsa B MetuHeecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHWUK.
fAcuHoBCKMI KX3 YASK 0.56 3.44 517% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BLICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb

MokpoBCcKoe L/y SHCHZ 0.45 2.95 555% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue

PekopaHbIi 3a nocaeaHue 20 AeT ypoBeHb NPOU3BOACTBAB 11 ThiC rpy30BbIX BaroHOB ObiA
- 5 AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKW KPIOKOBCKOTO BaH3aBOAA COCTaBUT
K@ EED Rz i 0 el et 7% B nepvop 2013-2016, a peHTabenbHOCTb No EBITDA 1 yncTon Npubbiau ByAeT HaXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 154 5.04 240% Mokynarb NanbHefilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOMXKHa COMyTCTBOBATb POCTY MPOAGX KOMMaHUMU.

CneuvanusupoBaHHoe MalMHOCTPOEHUE

X o

Morop Cuu MSICH 1597 5187 225% Mokynats Poct npoaax Motop Cuu B 2012-2016 ropax, no Halwmm I'Ip(il'HOSaM, AOAXKEH cocTaBuTb 9% B
roA, B T0 Bpems kak cpeaHsist EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.

Typ6oatom TATM 5.00 8.93 79% Mokynatb KomnaHus MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTL POCT GUH. MOKA3ATEAEN.

Hedtb n las

KoHuepH lanHagroras GLNG 0.15 0.25 64% Mokynatb KoHuepH fanHadToras ornacua CTpater1io no arpecCMBHOMY PaCLUIMPEHNIO CETU CBOWX CTaHLMIA.
Mbi cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1

Regal Petroleum RPT 0.24 152 529% Mokynats g P P Y
YBEAWUUUTb BbIPYUKY KOMNaH11 A0 $116 MAH.

JKX Oil&Gas JKX 1.2 6.0 421% nOKyI'IaTb Hauano AOGbI‘-lM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOUIBOACTBEHHbIE
nokasateAr KOMNaHuu.

3HepreTuKa

AoHbaccaHepro DOEN 233 729 213% Mokynatb MpuBaTU3aLMA KOMNAHUM AOAXKHA CTaTb APAaMBEPOM POCTa €€ aKLMi.

LleHTp3aHepro CEEN 4.95 14.80 199% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA ByAET NpUBAEUb CTPATErMYeckoro MHBecTopa.

MoTpe6uTenbcKuin cekTop

MXI ycneluHo pacluMpseT NpOU3BOACTBO Ha BUHHWULKOM KOMMAEKCE C FOAOBO MOLLHOCTBIO

220 TbIC T KYPATUHbI, 3aMyCK KOTOPOro COCTOAACA B KOHUE 2012r. Mbl NIPOrHo3Mpyem, 4to
MXT MHPC 15.4 2210 44% MokynaTs vP v p He 207 P o4

KOMMNaHWs CyMeeT HapacTUTb MPOU3BOACTBO KypATUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHuIo ¢ 2012r. AbB1HAsA YaCTb AOMOAHUTEABHOTO BbiMyCKa GYAET HanpaBAEHa Ha 3KCMOPT.
OXuaa@eTcs, uTo ActapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIEABIO paCLLMPEHIsi CBOEro

Acrapra AST 22.68 30.0 32% Mokynatb
6u3Heca B 3ePHOBOM CEKTOPE.

ABaHrapa AVGR 11.50 28.3 146% nepecmotp  KomnaHus NAaHWUpyeT yBEAUUUT MPOU3BOACTBO NOYTH B ABa pasa Ao 2015 ropa

HUctounnk: 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 850.67 1061.97 758.71 1.3% 1.3% 2.4% -10.5% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.041 0.06 0.02 1.0% 0.2% 7.3% -23.4% -0.3% -1.1% 5.0% -12.9%
A30BCTaAb AZST 0.64 0.90 031 -0.5% 1.8% 1.8% -13.7% -1.8% 0.4% -0.6% -3.2%
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 0.2% -1.0% 0.3% -12.3% -1.0% 2.3% 2.1% -1.8%
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 0.10 0.0% 8.3% 0.0% -40.9% -1.3% 7.0% 2.4% -30.4%
Koke
ABAEEBCKMI K3X AVDK 3.19 4.8 1.6 0.1% 0.0% 1.0% -2.5% -1.2% -1.4% -1.4% 8.0%
AcuHoBCKMit KX3 YASK 0.56 0.85 051  0.0% -1.8% 1.8% -16.4% -1.3% 31% -0.6% 5.9%
Pyna
LieHTpanbHbii FOK CGOK 5.22 7.74 4.00 -19.6% -18.2% -14.4% -24.3% -20.9% -19.5% -16.8% -13.8%
Ferrexpo (8 USD) FXPO 3.10 458 202  4.8% 11.0% 4.8% -23.0% 3.5% 9.6% 2.4% -12.4%
CeBepHblit FTOK SGOK 8.50 10.0 58  0.0% 8.1% 9.5% 14.2% -1.3% 6.8% 71% 24.8%
LaxTbl
LLlaxToynpasAeHHue MoKpoBckoe SHCHZ 0.45 0.72 0.39 0.0% -2.2% 0.0% -28.6% -1.3% -3.5% -2.4% -18.1%
Komcomoneli AoHbacca SHKD 0.66 1.35 0.27 0.0% 0.0% -4.3% -44.1% -1.3% -1.3% -6.7% -33.6%
Energy Coal CLE 0.86 5.25 0.59 1.3% -6.9% 6.6% 72.1% 0.0% -8.3% 4.2% -61.6%
ropHoe MallUHOCTOEHUE
XMS3 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% 0.0% 1.7% -12.9% -1.3% -1.3% -0.7% 2.3%
WuTepnaiin HMT3 NVTR 0.22 0.51 0.0  10.0% 10.0% 15.8% 0.0% 8.7% 8.7% 13.4% 10.5%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 175 29.0 12.0 1.5% -0.2% -13.9% 9.9% 0.2% -1.5% -16.3% 0.6%
\yraHCKTENAOBO3 LTPL 1.54 2.20 1.26 0.0% -0.6% 2.5% -17.6% -1.3% 2.0% -4.9% -7.1%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 1.30 2.45 1.00 0.0% -1.5% 3.2% 24.9% -1.3% -2.8% 0.8% -14.3%
Cneuanuaupoaauuoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 0.0% -3.4% -17.6% -36.4% -1.3% -4.7% -20.0% -25.9%
Mortop Cuy MSICH 1,597 2,640 1,303 2.2% 1.5% -3.2% 27.7% 1.0% 0.1% 5.6% -17.2%
Cymckoe HIMO um. dpyHse SMASH 2.45 4.00 0.8 0.0% 6.5% 2.0% 63.3% -1.3% 5.2% -4.4% 73.8%
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 0.23 0.41 0.17 1.2% 0.1% 19.7% -5.6% 0.1% -1.3% 17.3% 4.9%
TeneKommyHuKauMu
YKpTEAeKOM UTLM 0.15 0.24 0.09 0.0% 7.1% 0.7% -5.6% -1.3% 5.8% A1.7% 4.9%
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 1.15 1.29 075 -01% 8.4% 8.6% -3.8% -1.4% 71% 6.2% 6.7%
YkpHadTa UNAF 109 280 96 0.0% 1.5% -2.5% -8.3% -1.3% 0.2% -4.9% 2.2%
JHeprocHabxeHne
LleHTpaHepro CEEN 4.95 7.4 2.50 0.2% -0.1% -1.9% -22.1% -1.1% -1.4% -4.3% -11.6%
[NoHb6accaHepro DOEN 23.3 34.0 151 1.4% 1.4% 8.0% 10.1% 0.1% 0.1% 5.6% 20.6%
3anapaHepro ZAEN 91.0 115 70 5.8% 2.6% 9.8% -6.2% 4.5% 1.3% 7.4% 4.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.80 3.8 04  0.5% 3.4% 10.6% -75.2% -0.7% 2.1% 8.2% -64.7%
Actapra (8 USD) AST 22.7 24.4 145 -0.3% -1.4% 5.0% 27.0% -1.6% 2.7% 2.6% 37.5%
AsaHrapa (8 USD) AVGR 11.5 12.0 7.6  -0.9% 2.2% 2.7% 1.5% 2.1% 0.9% 0.3% 12.0%
WHaycTpranbHas MonouHas Komnakms IMC 4,73 5.48 36 21% -1.8% -1.3% -10.8% -3.4% -3.2% 3.7% -0.2%
KepHen (B USD) KER 16.9 22.6 140 -3.3% 3.6% 1.9% -22.2% -4.6% 2.3% -0.5% -11.7%
Mpwsi (8 USD) MAYA 6.01 6.7 536 -0.6% -0.6% 6.6% 7.3% -1.9% -1.9% 4.2% 3.2%
MXI (8 USD) MHPC 15.4 19.9 13.6 2.9% 2.7% 3.1% 1.0% 1.7% 1.3% 5.5% 11.5%
MUAKUAEHA MLK 4.24 5.5 31 0.4% 5.5% 28.5% -9.9% -0.9% 4.2% 26.1% 0.6%
OBocTap ovo 32.6 33.2 2133  -0.9% 2.3% 17.4% 12.9% 2.1% 1.0% 15.0% 23.4%
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 10.1 17.5 71 -0.5% 12.7% 4.6% -24.6% -1.8% -14.0% 2.2% -14.1%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.092 0.128 0.061 4.9% 4.3% 0.0% 7.2% 3.6% 3.0% 2.4% 17.7%
YKpcol6aHk USCB 0.183 0.257 0.107 1.7% 1.1% 43.9% 41.9% 0.4% -0.2% 41.6% 52.4%
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  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 199 216 329 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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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 33 1.4 5.0  Her. Her. Her. Her. 0.0 0.0 0.0 13 13 12 $/tonne
AzoBCTanb AZST 327 3.0% 10 288 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 51 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 747  0.5% 4 746 2.3 7.9 7.2 1.5 31 3.7 0.9 1.3 1.5
CeBepHblii TOK SGOK 2391 05% 13 2,515 31 5.5 6.7 21 31 3.9 1.4 1.7 1.9
Ferrexpo FXPO 1825 24.0% 438 2,391 3.2 8.5 7.6 3.0 6.0 515 1.3 1.7 1.5
LaxTbl
Komcomonel, AoHbaca SHCHZ a7 2.0% 1 75 Her. 31 1.8 1.1 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 193  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 23 Her.  Her. 9.0 41 1.4 1.5 0.1 0.1 0.1 123 107 96 $/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 245 5.0% 12 245 2.9 2.6 6.5 21 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
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 405 24.0% 97 429 24 2.0 1.9 1.5 1.4 1.4 0.6 0.4 0.4
HedTb M a3
YkpHadTa UNAF 720  3.0% 22 708 2.7 4.1 5.5 1.6 2.2 25 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 197 50.4% 99 306 3.3 Her 9.9 2.7 2.2 3.6 1.3 1.5 1.5 80 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 67 14.2% 10 137 Her. 17.6 2.8 6.7 4.3 3.3 0.3 0.2 0.2 17 16 17 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1627 34.1% 555 2,806 6.3 5.2 8.0 7.0 6.0 6.8 23 2.0 2.0 8770 8770 8770 $/tonne
KepHen KER 1343 61.8% 830 2,281 5.9 6.4 134 74 71 7.4 1.2 1.1 0.8
Actapta AST 567 37.0% 210 795 5.0 9.8 7.0 5.5 7.2 5.7 2.0 1.7 1.4 4030 2454 2038 $/tonne
ABaHrapa AVGR 735 225% 165 916 3.7 3.2 3.8 3.7 3.3 3.8 1.7 1.5 1.4 207 157 148 $/mneg.
ArpotoH AGT 17 26.2% 5 66  Her.  Her. 17.4 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 337 36% 12 >30 >30 116 0.4 0.4 04 0.05 0.05 0.05
YkpcoubaHk uscB 411 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 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 98.0 98.5 11.7% 10.8% -4.1% 0.6 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B/B
Hadroras YkpanHa, 2014 94.7 95.5 17.0% 15.9% -1.7% 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
YkpavHa, 2015 93.2 95.2 11.2% 9.9% -6.9% 1.8 6.875% 2 pasa B rop 23.09.2015 500 Caal/B/B
YkpauHa, 2016 90.9 92.2 10.2% 9.6% -8.3% 2.7 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B/B
YkpauHa, 2016-2 91.2 92.5 9.6% 9.1% -7.8% 2.8 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B/B
YkpauHa, 2017 90.3 91.8 9.8% 9.3% -8.3% 33 6.75% 2 pa3sa B rop 14.11.2017 700 Caal/B/B
YkpauHa, 2017-2 98.0 99.0 10.0% 9.6% -8.0% 31 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B/B
YkpauHa, 2017 OuH. UH. NPoeKToB 83.0 85.0 14.6% 13.8% -14.5% 33 8.375% 2 pasa B rop 03.11.2017 568 Caal//
YkpavHa, 2018 OuH. H. NpoeKToB 80.0 82.0 13.9% 13.2% -14.7% 3.6 7.40% 2 pa3sa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 90.3 91.5 9.8% 9.5% -11.8% 5.3 7.75% 2 pasa B rop 23.09.2020 1500 Caal/B/B
YkpauHa, 2021 90.6 91.8 9.8% 9.5% -12.2% 5.4 7.95% 2 pasa B rop 23.02.2021 1500 Caal/B/B
YkpauHa, 2022 89.2 90.2 9.6% 9.4% -11.1% 6.0 7.80% 2 pasa B rop 28.11.2022 1250 Caal/B/B
YkpauHa, 2023 89.0 90.2 9.3% 9.1% -10.4% 6.5 7.50% 2 pasa B roa 17.04.2023 1250 Caal/B/B

KopnopaTtuBHble eBpooGnurauum
ArpotoH, 2014 50.0 57.0 31.7% 26.9% n/a 31 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 99.5 101.4 11.0% 10.3% -4.8% 1.4 10.25% 2 pas3a B roa 29.04.2015 235 Caal//B
MX, 2020 83.3 85.1 12.1% 11.6% -15.8% 4.7 8.25% 2 pas3a B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 100.0 102.0 10.3% 9.1% 5.5% 1.7 10.00% 2 pasa B roa 29.10.2015 200 //B
YKpAaHadapMuHr, 2018 90.8 92.9 13.7% 13.0% -8.1% 3.4 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 99.0 100.9 11.8% 10.8% -3.0% 21 10.95% 2 pasa B roa 30.03.2016 72 /B/B
Mpwus, 2018 83.2 85.5 14.7% 13.9% -15.7% 3.5 9.45% 2 pasa B roa 19.04.2018 400 /B/B
ATIK, 2015 99.1 100.0 10.5% 9.8% -1.7% 1.3 9.50% 2 pasa B roa 28.04.2015 200 Caal//B
ATIK, 2018 87.2 89.0 11.6% 11.1% -11.9% 3.6 7.88% 2 pasa B rop 04.04.2018 750 Caal//B
MertuHBecrt, 2015 99.4 99.7 11.1% 10.8% -4.1% 1.4 10.25% 2 pasa B rop 20.05.2015 500 Caal//B
MeTtuHBecr, 2018 89.1 89.9 12.1% 11.8% -1.7% 35 8.75% 2 pasa B rop 14.02.2018 750 Caal//B
Ferrexpo, 2016 94.1 95.7 10.9% 10.0% -2.6% 2.2 7.875% 2 pasa B rop 07.04.2016 500 /B/B
Ykp3aauaHbiugs, 2018 83.2 85.2 14.6% 14.0% -15.8% 33 9.50% 2 pasa B rop 21.05.2018 500 /B/B-
WHTtepnain, 2017 77.0 80.1 19.3% 17.6% -3.8% 3.0 10.25% 2 pasa B roa 02.08.2017 200 /NR/CCC
JKX Oil&Gas, 2018 109.5 112.1 8.4% 7.8% 10.8% 3.6 8.00% 2 pasa B roa 19.02.2018 40 //

EBpoo6nurauuu 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 89.3 91.3 77.6% 62.1% 41.0% 0.3 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Ny™mBb, 2014 96.3 100.0 15.9% 12.0% -3.9% 1.1 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 80.9 83.3 28.2% 24.8% 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 68.8 74.2 24.5% 20.5% -7.3% 2.0 8.75% 2 pasa B roa 09.02.2016 150 Caal//
MpuBatbaxk, 2018 85.1 87.9 15.7% 14.7% -13.5% 3.2 10.88% 2 pas3a B roa 28.02.2018 175 Caal//B
Ykpakcumbank, 2015 90.0 92.0 16.7% 15.0% -8.9% 1.4 8.38% 2 pasa B roa 27.04.2015 750 Caal//B
Ykpakcumbank, 2016 80.0 83.0 16.7% 14.9% -3.3% 2.0 8.40% 2 pasa B rop 09.02.2016 125 Caal//B
YkpakcumbaHk, 2018 82.0 83.7 15.3% 14.4% -17.1% 3.3 8.75% 2 pa3a B rop 22.01.2018 500 Caal//B
VAB Bahk, 2014 81.5 83.5 54.6% 48.8% 47.3% 0.6 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 86.2 87.8 15.9% 14.9% -8.5% 21 8.25% 2 pasa B rop 10.03.2016 700 Caal//B
OwapbaHk, 2018 82.1 83.8 14.4% 13.9% -17.1% 3.4 8.88% 2 pa3sa B rop 20.03.2018 500 Caal//B

MyHuuMnanbHble eBpoobauraummn

Kues, 2015 85.0 85.5 17.5% 17.1% -8.9% 1.8 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kues, 2016 84.4 87.1 16.7% 15.3% -8.3% 2.2 9.375% 2 pasa B roA 30.06.2016 300 Caal/B-/

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB

Uctounmk: Bloomberg, Cbonds, Eavex Capital

EBPOBOHAbI KOPIN. U MYHULIUNAABbHbIX SMUTEHTOB
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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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Uctounnk: 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 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
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