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HoBocTH pbiHKa

AKuUKU

B uetBepr MHAEKC YKpPaMHCKOM OMPXM NPOAOAKMA HaXOAUTbCS B
BOCXOASILLIEM kopuaope, npubasue 0,7% B TeueHUe TOProBON CECCUU.
OCHOBHOM BKA@A B POCT MHAMKATOpa CAEAAAM aKuMKM «A30BCTaAU»
n «Motop Cuu», KOTUPOBKM KOTOPbIX MOBbICMAMCb Ha 1,7% un 1,5%
COOTBETCTBEHHO. O6LIMIN 06bEM CAEAOK Ha BUpXKe OCTAETCs Ha OueHb
HW3KOM YPOBHE, YTO HE MO3BOASET OLEHWUTb HACKOABKO YCTOMUYMBBIM
ABAAETCA AaHHbIA POCT. ObloUepPCHblE KOHTPAKTbl C UCMOAHEHWEM B
Aekabpe Buepa NOAHAAUCH B LeHe Ha 0,8% A0 866 MyHKTOB, CNpeA K
6a30BOMY aKT1BY +5 MyHKTOB.

Ha amepukaHCcKoM pbiHke Buepa uHAeke S&P500 obHoBuMA
MCTOPUYECKMM MaKCUMyM, MNPOAEMOHCTPUPOBAB ABUXEHUE BBEPX
Ha 0,7% Ao oTMeTkM 1733 nyHkTa. BHUMaHWe WHBECTOPOB ObIAO
COCPEAOTOYEHO HA KOPMOPATMBHOM  OTYETHOCTM, Aydlle  APYrMX
BbIFASIAEAM aKUMKW TEAEKOMMYHUKALMOHHOIO Cektopa. Kpome 3Toro,
akuMM KomnaHun Google yxe nocae OPULMAABHOIO 3aKPbITUA OUPX
BbIPOCAM Ha 8% Bnaaropaps TOMy, UTO MPUOLIAL U BbIpyYKa KOMMNAHUK
NPEeB30LWAA NPOrHO3bl aHAAUTUKOB.

CeropHs eBponenckue GOHAOBBIE MAOLLAAKWN OTKPLIAUCH YMEPEHHbIM
poctoMm B npeaenax 0,4%. BHeLHWI GOH MOXHO CUUTATb MOAOKUTEABHbIM.

N3 cTaTUCTUUECKUX AQHHbBIX CTOUT 06paTVITb BHUMaHME Ha:

17:00 CLUA - 'HaAeKe onepexatoLumx MHAMKaTopoB. (Leading
indicators).

LleHa nocaepHew 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH A A% MAH. TPH CAENOK
Motop Cuy MSICH 1621.00 1.5% 1.4 155
A30BCTaAb AZST 0.65 1.7% 0.2 74
LlenTpanepro CEEN 4.979 0.3% 0.1 31
Aunpepbl pocTa

CTupon STIR 12.20 11.0% 0.02 19
A30BCTaAb AZST 0.7 1.7% 0.17 74
Mortop Cuy MSICH 1621.00 1.5% 1.40 155
Aupepbl napeHUsa

Slavutych Brevery SLAV 3.00 -14.5% 0.11 7
YKpcoubaHk USCB 0.19 -0.9% 0.02 55
ABpeeBcku1it KX3 AVDK 3.21 -0.4% 0.04 30

OCHOBHbIe c0bbITUA
HOBOCTWU KOMMNAHUH

> BetynaeHue YkpauHbl B EC He NoBAMSAET Ha cOBMECTHbIE ¢ Poccuein

NPOEKTbl B chepe aBUaLMOHHOTO ABUTATEAECTPOEHUS - NPE3UAEHT «MoTop

Cuu»
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MHAEKCHI

C Hayana
3akpbitve  A/A% M/M,% ropa,%
Yb 861.1 0.7% 4.6% -9.4%
PTC 1491.9 -0.6% 3.9% -2.3%
WIG20 2474.9 -1.2% 5.1% -4.2%
MSCI EM 1034.0 0.3% 3.2% -2.0%
S&P 500 1733.2 0.7% 2.1% 23.6%
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C Havana

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

EMBI+Global 335.1 0.1% -2.6% 23.6%
CDS 5Y UKR 925.9 0.4% 6.4% 48.1%
YkpanHa-23 9.1% 0.1 p.p. -0.7 p.p. 1.6 p.p.
Hedrerasz-14 13.6% 0.0 p.p. 2.4 p.p. 6.0 p.p.
YkpanHa-20 9.3% 0.1 p.p. -1.0 p.p. 2.0 p.p.
MpuBatbaHk-16 22.3% 0.0 p.p. 7.3 p.p. 7.0 p.p.
C Havyana

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

usb 8.19 0.0% 0.1% 1.7%
EUR 11.19 1.0% 2.6% 4.7%
RUB 0.26 0.5% 1.4% -3.1%
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 109.1 -1.3% 0.1% 4.0%
3onoto, USD/oz 1320.3 3.0% 0.6% -20.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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BctynneHue YkpauHbl B EC He
noBAUAIET Ha coBMeCTHble ¢ Poccuen
NpoekTbl B cbepe aBUaLMOHHOIo
ABUraTeAeCTPOEHUSA - NPE3UAEHT
“Motop Cuy”

Amutpuin YypuH
d.churin@eavex.com.ua

MOTOP CUY (MSICH UK)

LUeHa: 1621 rpH Kanutaansauma: $411 MAH

EV/S P/E  EV/EBITDA Div. Yield
2012 0.4 21 1.4 0.6%
2013E 0.4 1.9 1.4 2.1%

HOBOCTb

MHTEP®AKC-ABH - Bo3aMOXHO€e BCTYNAEHUE YKpanHbl B EBPOCO03 He 0TpasunTcs
Ha COBMECTHbIX POCCUICKO-YKPaMHCKMUX MPOEKTax B o0bBAacTM aBMALMOHHOMO
ABUraTenectpoeHus, cumtaet npesnaeHT AO «MoTop Crnu» BauechaB Borycnaes.

« Hac ¢ Poccuelt BoobLle B 3TOM HanNpPaBAEHWUUM HUKAKUX NPOOAEM HeT.
MpucyTcTBYET MOAHOE B3aMMOMOHMMAHWE, B3aUMOBbLIPYYKa M MOAAEPXKKA.
Hukakon NOAUTUKKM TYT HET», - cka3an B.borychaeB «MHTepdarcy-ABH».

OH HanoOMHMA, UYTO B CMKUCKe HaubBOAEE YCMEeLHbIX POCCUMCKO-YKPaUHCKUX
NMPOEKTOB HAXOAATCA MCMbITaHWUS BOEHHO-TPAHCMOPTHOro camoneta AH-70,
BO30OHOBAEHWE MPOMU3BOACTBA THXKEAbIX TPAHCMOPTHLIX CaMOAETOB AH-124-
100 «PycaaH», pa3paboTka, NPOM3BOACTBO U MOAEPHU3ALMUA ABUraTener AAA
BEPTOAETOB M camoneTtoB BBC Poccuu.

KOMMEHTAPUW

Onacenus Toro, uto Poccua HalaeT anbTepHatTuBy ABurateasim «Motop Cuu»
ABASIETCA OCHOBHOMW MPUYMHOW HU3KOW OLEHKM aKuui komnaHuu. Cenuac
«Motop Cuu» Topryetcs ¢ MyasTUNAMKaTopom P/E Ha yposHe Bcero 2,0. Mpu Tom,
YTO MO HALIEMy MHEHMIO A@HHbIA MYABTUNIAMKATOP AAA MPEANPUATUS AOAKEH
COCTaBAAITb Kak MUHUMYM 5,0. Ecaun rocnoanH borycnaeB pAeMCcTBUTEABHO MpaB,
n Poccua BypeT B AQAbHEWMLIEM MPOAOAXATb KOOMEPALMIO C OTEUECTBEHHBIM
NPOU3BOAUTEAEM aBUAABUTaTEAEN, TO KanuTaansauma «Motop Cruu» AOAKHa ByaeT
BblpacTi B pa3bl B AOATOCPOYHON nepcnektnee. Mpeanpusatne AeMCTBUTEABHO
06AapaET YHUKAABHBIMU TEXHOAOTUSIMW B MPOU3BOACTBE aBWaABUraTeAnel, a
TaKke SIBASIETCS CAOXHO3aMEHMMbIM 3BEHOM B MPOM3BOACTBE POCCUMCKMX
BepTtoreToB Mu-6. [llepcoHan NpeaAnpusTMa cocTaBaseT bonee 26  Thic
COTPYAHWKOB, TPETb U3 KOTOPbIX ABAAETCS MHXEHEPAMM BbICOKOIO KAacca.

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 0.65 0.56 -15% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 310 3.33 7% 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 CEKTOPE AOBLIUM XENE3HOW PyAbl (Mapxa
CeBepHblit TOK SGOK 8.2 14.5 76% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBWAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeT B BbICOKOpEHTabeAbHOM CeKTope A0DbIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHblil FTOK CGOK 5.2 10.6 104% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
W oTcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc

ABpeeBckuit KX3 AVDK 3.21 6.15 91% MNokynatb WHTerpaumnsa B MetuHeecT obecneunBaet cTabUAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUU.
AcuHoBCKMIA KX3 YASK 0.58 3.44 493% 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 AOObLIUM KOKCYHOLLEroCs YTAA 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 0XMAGEM, UTO MPUPOCT BbIPy4YKW KPIOKOBCKOTO BaH3aBOAA COCTaBUT
(K@ EED Lz it 0 el MEGIES 7% B nepvop 2013-2016, a peHTabenbHOCTb No EBITDA 1 uncTon Npubbian ByAET HaXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOOTBETCTBEHHO.
AYFaHCKTENAOBO3 LTPL 163 5.04 201% Mokynarb NanbHefilas UHTerpaums AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOMAXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUMU.

CneunanusupoBaHHoe MalMHOCTPOEHUE

X o

Morop Cuu MSICH 1621 5187 220% Mokynars Poct npoaax Motop Cnu B 2012-2016 ropax, no Hawmm I'Ip(il'HOSaM, AOAXKEH cocTaBuTb 9% E;
roA, B T0 Bpems kak cpeaHsist EBITDA mapxa yBeanuutca 35%, a unctasn mapxa coctaBut 28%.

Typ6oatom TATM 5.00 8.92 78% Mokynatb KomnaHu1s MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTb POCT GUH. MOKA3ATEAEN.

Hedtb n las

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

Regal Petroleum RPT 0.24 152 5229 Mokynats g P P AY

YBEAWUUUTb BbIPYUKY KOMNaH11 A0 $116 MAH.

Hauan bIYM T H UNCKUX MECT DKAEHUAX YBEAUYUT NMPOU3BH TBEHHbI
JKX Oil&Gas JKX 1.2 6.0 409% Mokynars EERE AT EER) ) FOBE B e e PR K BRI
noKasateAn KOMNaHuu.

JHepreTuKa
AoHbaccaHepro DOEN 235 729 210% Mokynatb MpuBaTU3aLMA KOMNAHWM AOAXKHA CTaTb APAaMBEPOM POCTa €€ aKLMi.
LleHTp3aHepro CEEN 4.98 14.80 197% Mokynatb KomnaHusa paHo MAM NO3AHO AOAXHA ByAET MpUBAEUb CTPATErMyeckoro MHBecTopa.

MoTpe6uTenbCcKuin cekTop

MXI ycneluHo pacluMpseT NpOU3BOACTBO Ha BUHHWULIKOM KOMMAEKCE C FOAOBO MOLLHOCTBIO
220 TbIC T KYPATUHbI, 3aMyCK KOTOPOro COCTOAACA B KOHUE 2012r. Mbl NPOrHO3Mpyem, 4to
MXT MHPC 16.0 2210 39% MokynaTs yP 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 PaCLLIMPEHUsi CBOEro

Acrapra AST 22.97 30.0 31% Mokynatb
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 12.17 28.3 133% nepecmotp  KomnaHus NAaHWUpyeT yBEAUUUT MPOU3BOACTBO NOYTH B ABa pasa Ao 2015 ropa

Uctounnk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MwuH 3a AG6COAIOTHbIE MOKa3aTeAn Mo oTHoweHuUIo K UHAeKey Yb
rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 861.08 1061.97 75871  0.7% 1.9% 4.6% -9.4% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.041 0.06 0.02  05% 0.5% 8.2% -23.0% -0.2% -1.4% 3.5% -13.6%
A30BCTaAb AZST 0.65 0.90 0.31 2.5% 3.0% 4.5% -11.6% 1.8% 1.1% 0.2% 2.2%
AHenpocneucTanb 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 1.5% 0.1% 2.0% -11.6% 0.8% -1.8% 2.6% 2.2%
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% 0.0% 0.0% -40.9% 0.7% -1.9% -4.6% -31.5%
Koke
ABaeeBckuin K3X AVDK 3.21 4.8 1.6 -0.4% 0.3% 2.8% -1.8% -1.2% -1.6% -1.8% 7.6%
fcuHoBCKMIt KX3 YASK 0.58 0.85 051 -1.7% 3.6% 5.5% -13.4% 2.4% 1.7% 0.8% -4.0%
Pyna
LieHTpanbHbii FOK CGOK 5.22 7.74 4.00  0.0% -19.6% -14.4% -24.3% 0.7% -21.5% -19.1% -14.9%
Ferrexpo (8 USD) FXPO 3.10 458 2.02 0.4% 10.0% 4.9% 22.9% -0.4% 8.0% 0.2% -13.5%
CeBepHbIit FOK SGOK 8.20 10.0 58  0.0% -3.5% 5.7% 10.2% -0.7% -5.4% 1.0% 19.6%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.45 0.71 0.39 0.0% 0.0% 9.8% -28.6% 0.7% -1.9% 5.1% -19.2%
Komcomonel, AoHbacca SHKD 0.66 1.35 0.27 0.0% 0.0% -2.9% -44.1% -0.7% -1.9% -7.6% -34.7%
Energy Coal CLE 0.85 5.21 059  3.0% -5.8% 5.6% -72.5% 2.3% 77% 0.9% -63.0%
FopHoe MallUHOCTOEHHNE
XM3 Cger 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
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.56 0.86 045  0.0% -8.2% 6.7% -20.0% 0.7% -10.1% -11.3% -10.6%
WuTepnaiin HMT3 NVTR 0.24 0.51 010  0.0% 20.0% 26.3% 9.1% 0.7% 18.1% 21.7% 18.5%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3aB0A KVBZ 17.6 29.0 120  0.9% 2.4% -13.9% -9.2% 0.1% 0.5% -18.6% 0.2%
NyraHCKTENAOBO3 LTPL 1.63 2.20 1.26 5.8% 5.8% 3.2% -12.8% 5.1% 3.9% -1.5% -3.4%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.30 2.45 1.00  0.0% 0.0% 1.6% -24.9% 0.7% -1.9% -3.4% -15.4%
CI'IeLl.aJWI3VIp0BaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 0.0% -8.8% -24.9% -42.0% -0.7% -10.7% -29.5% -32.6%
Mortop Cuy MSICH 1,621 2,640 1,303 1.5% 2.0% -1.1% 26.7% 0.8% 0.1% 5.7% -17.2%
Cymckoe HIMO um. dpyHae SMASH 2.45 4.00 0.8 0.0% 0.0% -18.3% 63.3% 0.7% -1.9% -23.0% 72.7%
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 1.0% 7.6% 22.4% -4.5% 0.3% 5.7% 17.7% 4.9%
TeneKOMMyHVIKaLWIM
YKpTEAEKOM UTLM 0.15 0.23 0.09 0.0% -3.3% -12.0% -8.8% 0.7% -5.2% -16.7% 0.7%
HedTtb u a3
KoHuepH MaaHadToras 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 118 1.29 075  4.0% 6.0% 12.7% -1.3% 3.3% 4.1% 8.1% 8.1%
YkpHadTa UNAF 109 280 96 0.1% 0.4% -1.9% -8.2% -0.6% -1.5% -6.5% 1.2%
JHeprocHabxeHune
LleHTpaHepro CEEN 4.98 7.4 2.50 0.7% 0.2% 0.1% -21.6% 0.1% 17% -4.5% -12.2%
[NoHb6accaHepro DOEN 235 34.0 164 -0.2% 0.8% 8.7% 10.9% -0.9% -1.1% 4.1% 20.3%
3anaasHepro ZAEN 83.9 115 70 0.0% 2.4% 3.6% -13.5% 0.7% -4.4% -1.1% -4.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.79 3.8 0.4 1.5% -3.3% 12.5% 75.7% 0.7% -5.3% 7.8% -66.3%
Actapra (8 USD) AST 22.9 24.4 14.5 3.4% -0.1% 3.1% 28.5% 2.7% 2.0% -1.5% 37.9%
AsaHrapa (8 USD) AVGR 122 12.2 7.6 4.9% 6.8% 10.6% 7.4% 4.2% 4.8% 6.0% 16.8%
WHaycTpranbHas MonouHas Komnakms IMC 4.80 5.48 3.6 2.8% -1.6% -0.6% 9.5% 2.1% -3.5% 5.2% -0.1%
KepHen (8 USD) KER 174 22.6 14.0 2.7% 2.0% 6.3% 21.3% 2.0% -3.9% 1.7% -11.8%
Mpwsi (8 USD) MAYA 6.09 6.7 5.36 1.1% 1.0% 7.5% 6.1% 0.4% -0.9% 2.9% 3.3%
MXI (8 USD) MHPC 16.0 19.9 136  3.6% 4.6% -3.3% 4.6% 2.8% 2.7% -8.0% 14.0%
MUAKUAEHA MLK 4.59 5.5 31  85% 13.6% 40.2% -2.5% 7.8% 11.7% 35.6% 6.9%
OBoctap ovo 32.7 33.2 21.33 2.5% 1.2% 14.3% 13.1% 1.8% 0.7% 9.6% 22.5%
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
CTMpoA STIR 12.2 17.5 71 11.0% 4.0% 23.7% 9.0% 10.3% 2.1% 19.1% 0.5%
BaHkun
PaiipdpaitaeH BaHk ABanb BAVL 0.093 0.128 0.061  -0.3% 5.5% 3.2% 8.2% -1.0% 3.5% -1.4% 17.6%
YkpcoubaHk USCB 0.191 0.257 0107  -0.9% 4.3% 50.1% 47.8% -1.7% 2.4% 45.4% 57.2%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor npubbinu
2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 2339 1783 1667 145 -5 -2 6.2% Her. Her. 36 -127 -52 1.6% Her. Her.
EHakveBCKUiA MeT3aBoA ENMZ 1716 1578 1577 -108 -84 -69 Her. Her. Her. 31 9 -125 1.8% 0.5% Her.
A30BCTaAbL AZST 3867 2814 2788  -102 181 64 Her. Her. Her. -64 -333 -170 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1457 1072 1054 6 -128 -74 0.4% Her. Her. -32 -137 -97 Her. Her. Her.
fcuHoBCKuit KX3 YASK 566 444 448 29 29 28 51% 6.5% 6.2% 15 11 11 27% 24%  2.4%
Pyna
LleHTpanbHbI TOK CGOK 805 566 508 497 238 202 61.8% 42.0% 39.8% 325 95 104 40.4% 16.8% 20.5%
CeBepHbii FOK SGOK 1834 1515 1301 1174 813 640 64.0% 53.6% 49.2% 783 436 359 42.7% 288% 27.6%
Ferrexpo FXPO 1788 1,424 1,545 801 402 433  44.8% 28.2% 28.0% 575 216 240 322% 151% 15.5%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 per. 3.4%  5.4%
Tpy6onpoKaTt
XapLbI3CKMiA TPYBHbI 3aBOA HRTR 775 480 306 145 52 31 18.7% 10.8% 10.1% 98 34 12 12.7% 7.0%  4.0%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15 26% 15% 6.5% -8 -1 1 Her. Her.  0.2%
BaroHocTpoeHue
NyraHcKTennoBo3 LTPL 199 216 329 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 1,863 3.5  Her Her.  12.8 Her. Her. 0.8 1.0 11 642 554 499 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 43 8.8% 4 34 1.4 5.1 Her. Her. Her. Her. 0.0 0.0 0.0 14 13 13  $/tonne
AzoBCTanb AZST 335 3.0% 10 296 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 53 50 47  $/tonne
Koke
ABaeeBckuit K3X AVDK 77  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 1.3 1.8 1.8 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% 4 747 2.3 7.9 7.2 1.5 31 3.7 0.9 1.3 1.5
CeBepHblii TOK SGOK 2308 0.5% 13 2,433 2.9 5.3 6.4 21 3.0 3.8 1.3 1.6 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 76 Her. 31 1.8 1.1 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 178 2.0% 4 223 1.8 53 147 1.5 4.3 7.2 0.3 0.5 0.7 855 587 559 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 23 Her.  Her. 9.9 4.2 1.4 1.5 0.1 0.1 0.1 126 110 98 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 44  24.0% 10 86 225 9.0 6.6 6.1 2.9 24 0.4 0.4 0.3
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 247 5.0% 12 247 2.9 2.6 6.5 21 1.8 3.6 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 411 24.0% 99 435 2.5 2.1 1.9 1.5 1.4 1.4 0.6 0.4 0.4
HedTb M a3
YkpHadTa UNAF 721 3.0% 22 709 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 202 50.4% 102 311 3.4  Her. 101 2.7 2.3 3.7 1.3 1.5 1.5 82 57 43 $/boe
HepreTvka
LleHTpaHepro CEEN 225 21.7% 49 300 >30 7.8 124 6.2 4.4 6.5 0.3 0.3 0.4 20 21 17 $/Mwh
AoHbaccaHepro DOEN 68 14.2% 10 138 Her. 17.7 2.8 6.7 4.3 3.3 0.3 0.2 0.2 17 16 17 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1685 34.1% 575 2,864 6.5 5.4 8.3 71 6.1 6.9 2.3 2.0 2.0 8951 8951 8951 $/tonne
KepHen KER 1359 61.8% 839 2,297 6.0 6.4 136 74 71 7.4 1.2 1.1 0.8
Actapta AST 573 37.0% 212 802 5.0 9.9 71 5.6 7.3 5.7 2.0 1.8 1.5 4065 2474 2055 $/tonne
ABaHrapa AVGR 777 225% 175 959 4.0 3.4 41 3.8 3.4 4.0 1.7 1.5 1.4 217 165 155 $/mneg.
ArpotoH AGT 17 26.2% 4 66  Her.  Her. 174 3.6 82 112 05 0.8 1.3 0.5 H/A  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 340 3.6% 12 >30 >30 11.7 0.4 0.4 04 0.05 0.05 0.05
YkpcoubaHk uscB 429  1.6% 7 >30 >30 >30 0.5 0.4 0.5 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 98.4 98.9 11.1% 10.2% -3.7% 0.6 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B/B
Hadroras YkpanHa, 2014 96.0 96.9 15.4% 14.1% -6.4% 0.9 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 93.2 96.1 9.0% 7.2% -2.9% 1.8 4.95% pa3 B roa 13.10.2015 600" Caal/B/B
YkpavHa, 2015 94.5 95.5 10.4% 9.7% -6.2% 1.8 6.875% 2 pasa B rop 23.09.2015 500 Caal/B/B
YkpauHa, 2016 91.6 92.6 9.9% 9.5% -7.8% 2.7 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B/B
YkpauHa, 2016-2 92.0 93.0 9.3% 8.9% -7.2% 2.8 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B/B
YkpauHa, 2017 91.3 923 9.5% 9.1% -7.6% 33 6.75% 2 pa3sa B rop 14.11.2017 700 Caal/B/B
YkpauHa, 2017-2 98.3 99.3 9.9% 9.6% -7.8% 31 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B/B
YkpawnHa, 2017 OuH. UH. NPOEKTOB 83.0 85.0 14.6% 13.8% -14.5% 3.2 8.375% 2 pasa B rop 03.11.2017 568 Caal//
YkpavHa, 2018 OuH. MHd. 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 91.9 92.9 9.5% 9.2% -10.3% 5.3 7.75% 2 pasa B rop 23.09.2020 1500 Caal/B/B
YkpauHa, 2021 921 93.1 9.5% 9.3% -10.8% 5.4 7.95% 2 pasa B roa 23.02.2021 1500 Caal/B/B
YkpauHa, 2022 89.7 90.7 9.5% 9.3% -10.6% 6.0 7.80% 2 pa3a B roa 28.11.2022 1250 Caal/B/B
YkpauHa, 2023 89.2 90.2 9.2% 9.1% -10.3% 6.5 7.50% 2 pas3a B roa 17.04.2023 1250 Caal/B/B
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2014 50.0 57.3 31.7% 26.7% n/a 3.1 8.00% 2 pas3a B roa 14.07.2019 50 /CCC/RD
MXn, 2015 100.0 101.6 10.6% 10.0% -4.4% 1.4 10.25% 2 pa3a B roa 29.04.2015 235 Caal//B
MX, 2020 86.0 87.3 11.4% 11.1% -13.4% 4.7 8.25% 2 pasa B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 100.1 102.0 10.2% 9.1% 5.6% 1.7 10.00% 2 pas3a B roa 29.10.2015 200 //B
YKpAaHAdapMuHT, 2018 91.3 93.2 13.5% 12.9% -7.8% 3.3 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpus, 2016 99.1 101.8 11.8% 10.4% -2.5% 21 10.95% 2 pa3a B roa 30.03.2016 72 /B/B
Mpwus, 2018 84.9 86.2 14.1% 13.7% -14.4% 3.5 9.45% 2 pasa B roa 19.04.2018 400 /B/B
ATIK, 2015 99.1 101.1 10.5% 9.0% -1.2% 1.3 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B
AT3K, 2018 89.9 90.8 10.8% 10.5% 9.7% 3.6 7.88% 2 pa3a B rop 04.04.2018 750 Caal//B
MeTtuHBect, 2015 100.0 101.0 10.6% 9.9% -3.2% 1.4 10.25% 2 pasa B rop 20.05.2015 500 Caal//B
MeTtuHBect, 2018 91.0 925 11.5% 11.0% -5.4% 35 8.75% 2 pasa B rop 14.02.2018 750 Caal//B
Ferrexpo, 2016 95.2 96.5 10.4% 9.6% -1.6% 2.2 7.875% 2 pasa B rop 07.04.2016 500 /B/B
YKp3anusHbiLs, 2018 85.7 88.2 13.8% 13.0% -13.0% 3.4 9.50% 2 pa3sa B rop 21.05.2018 500 /B/B-
WHTtepnain, 2017 77.0 80.1 19.4% 17.6% -3.8% 3.0 10.25% 2 pasa B roa 02.08.2017 200 /NR/CCC
JKX Oil&Gas, 2018 109.5 110.9 8.5% 8.1% 10.2% 3.6 8.00% 2 pa3sa B rop 19.02.2018 40 //
EBpoo6nuraunmn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 90.5 92.5 69.8% 54.9% 43.0% 0.3 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Nymb, 2014 95.3 100.2 17.0% 11.9% -4.3% 1.1 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 80.0 83.3 29.6% 24.9% H/A 3.0 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 88.0 90.0 17.8% 16.3% -6.1% 1.7 9.38% 2 pasa B roa 23.09.2015 200 Caal//
MpusatbaHk, 2016 68.0 75.0 25.2% 20.0% -1.4% 2.0 8.75% 2 pasa B roa 09.02.2016 150 Caal//
MpuBatbark, 2018 86.0 88.5 15.4% 14.5% -12.8% 3.2 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B
Ykpakcumbank, 2015 93.0 95.0 14.2% 12.5% -5.9% 1.4 8.38% 2 pasa B roa 27.04.2015 750 Caal//B
Ykpakcumbank, 2016 80.7 84.0 16.3% 14.3% -2.3% 2.0 8.40% 2 pasa B rop 09.02.2016 125 Caal//B
YkpakcumbaHk, 2018 84.7 86.8 14.7% 13.7% -14.2% 3.3 8.75% 2 pa3a B rop 22.01.2018 500 Caal//B
VAB Bahk, 2014 81.5 83.5 55.3% 49.4% 47.3% 0.6 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 87.4 89.1 15.2% 14.2% -1.2% 21 8.25% 2 pasa B rop 10.03.2016 700 Caal//B
OwapbaHk, 2018 84.3 85.9 13.8% 13.2% -14.9% 3.4 8.88% 2 pa3sa B rop 20.03.2018 500 Caal//B
MyHuuMnanbHble eBpooGauraummn
Kues, 2015 85.6 87.5 17.1% 15.8% -7.5% 1.8 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kues, 2016 84.5 87.5 16.7% 15.1% -8.1% 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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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

HOpun AkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
Bbpokep
a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
Bpokep
e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

WHBECTULIUOHHbIN BAHKUHT
AHaTonuni 3acnaB4ynKk
YnpasnsaioLwmin ApeKTop
a.zaslavchik@eavex.com.ua

"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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