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HoBocTH pbiHKa

AKuUKU

MHAEKC YKpauHckoW 6upxu B detBepr cmor npubasutb 0,8%
3aKpbIBLLUMCb Ha oTMeTke 867 nyHkToB. OAHOM M3 HOBOCTEW, KOTOpas
cTana ABMXYLLEW CUAOM AASI PblHKa CTana MHOOpPMauMs O TOM, 4TO
NPOAYKLIMSA OTEYECTBEHHbIX BArOHOCTPOUTEAEN YaCTUUYHO BO3BpaLlaeTcs
Ha POCCUMCKUI pPbIHOK. CAepaOBaTeAbHO, MOSIBUAMCH HAAEXAbl, UTO
Poccuna He ByaeT arpecCUMBHO BbITECHATb YKPAUHCKUX NMPOU3BOAUTEAEN
CO CBOEro pblHKa. AKLMKN «KPHOKOBCKOTO BaroHOCTPOMTEABHOIO 3aBOAG»
ObIAM B AMAEPAX POCTA, NOACKOUMB B LieHe Ha 3,7%. XOpoLlnii NOAbEM
nokasanu v akumm «<Motop Cuu» ¢ pesyabtatom «naoc» 1,9%. HeoxnaaHHo
XyXe pblHKa cCMOTpeAnch bymaru «A30BCTaAW», UX KOTUPOBKU CHU3UAWCH
Ha 1,1%. AekabpbCckue ¢GbloUYEPCHbIE KOHTPAKTbl BUEPA BbIPOCAM Ha
0,9%, cnpea Ha 3aKpPbITUM COCTAaBUA 5 MYHKTOB.

Ha 3aokeaHcKkux GOHAOBbBIX NAOLL@AKax TOproBas ceccus yeTsepra boina
AOBOABHO BOA@TUAbHON. MHAEKC S&P500 HECKOABKO Pa3 TO BbIXOAUA B
«MAKOC», TO ONyCKaACH B «MUWHYC», B UTOTE 3aBEPLUMB AEHb NapeHUEM
Ha 0,4%. OnaceHus TPEMAEPOB MO NPEXHEMY CBA3aHbl C OXUAAHUSIMMU
NOCTENEHHOrO 3aBEPLLUEHUA CTUMYAUPYHOLLEN MOHETAPHOM NMOAUTUKM CO
CTOPOHbI LeHTpobOaHKa.

B EBpone TOpru CEropHs CTapToBaAM HE3HAUUTEAbHbIM CHUXEHWUEM
OCHOBHbIX 6Mp)KeBbIX MHANKATOPOB.

M3 CTaTUCTUUECKUX AQHHDBIX CTOUT 06paTVITb BHUMaHWE Ha:

16:00 CLLUA - ISM Index (6biBLMIA NAPM - MHAEKC HaLMOHAAbHOM
accoumnaunmn MeHepxepoB no 3akynkam. C sHeapsa 2002 ropa
HocuT Ha3BaHwe Institute for Supply Management monthly
Purchasing Managers Index (ISM).

LleHa nocnaepHew 06bem ToproB,  Koanuectso
Haubonee Topryemblie Tukep CAENKM, FPH AA% MAH. TpH CAENOK
Mortop Cuy MSICH 1568.00 1.9% 2.5 106
AoHbaccaHepro DOEN 24.49 0.8% 2.0 77
AAYEBCKUI METKOMOUHAT ALMK 0.040 0.8% 1.5 63
Aunpepbl pocTa
dapmak FARM 150.00 50.0% 0.09 11
KpIOKOBCKMIN BaroH3aBOA KVBZ 17.850 3.7% 0.04 15
YkpHadTa UNAF 108.80 2.8% 0.12 80
Avpepbl napeHUsa
YHuBepcanbHan SKUN 0.24 -17.2% 0.15 12
A30BCTaAb AZST 0.65 -1.1% 0.72 81
PalipdaitzeH baHk ABanb BAVL 0.10 0.6% 1.21 231

OCHOBHbIe cobbITUA
HOBOCTU SKOHOMUKU

> S&P nporHoaupyet cHnxeHne BBI YkpauHbl B 2013r Ha 1% v ero pocT
Ha 1,5% B 2014r
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MHAEKCHI

C Hayana
3akpbitve  A/A% M/M,% ropa,%
Yb 867.3 0.8% 2.3% -8.8%
PTC 1480.4 -0.9% 4.1% -3.0%
WIG20 2529.0 -1.0% 5.7% -2.1%
MSCI EM 1034.4 -0.8% 4.8% -2.0%
S&P 500 1756.5 -0.4% 4.5% 25.2%
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C Havana

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

EMBI+Global 3275 -1.2% -7.8% 20.9%
CDS 5Y UKR 977.8 -1.3% -9.9% 56.4%
YkpanHa-23 9.5% 0.0 p.p. -0.7 p.p. 2.0 p.p.
Hedrerasz-14 15.4% 0.2 p.p. -1.9 p.p. 7.8 p.p.
YkpanHa-20 9.5% -0.1p.p. -1.1 p.p. 2.3 p.p.
MpuBatbaHk-16 22.4% 0.3 p.p. 1.1 p.p. 71 p.p.
C Havyana

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

usb 8.19 0.0% 0.0% 1.7%
EUR 11.12 -1.1% 0.4% 4.1%
RUB 0.26 -0.2% 0.9% -3.7%
C Havana

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

MNwenunua, USD/ToHHa 270.5 0.0% 7.6% -22.4%
Cranb, USD/ToHHa 525.0 0.0% -3.2% -1.4%
He¢tb, USD/6appenb 108.8 -0.9% 1.3% 3.7%
3onoto, USD/oz 1323.1 -1.6% -0.4% -20.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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S&P nporHo3upyet cHuxeHue BBI1
YKpauHbl B 2013r Ha 1% u ero poct
Ha 1,5% B 2014r

AmuTpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - BanoBbli BHYTPeHHWI NpoaykT (BBI1) YKkpauHbl B
2013 roay COKpaTuTCst B peaAbHOM BblipaXeHWn Ha 1%, B CAEAYHOLLIEM FOAY €r0
pocTt Bo306HOBUTCA M cocTaBuT 1,5%, a B NOCAEAYHOLLME ABA FOAQ YCKOPUTCA
A0 3,5% eXeropHo, NPOrHo3vpyeT MEXAYHapOAHOE PEMTUHTOBOE areHTCTBO
Standard&Poor”s (S&P).

CornacHo oTyety areHtctBa B NATHUUY, Aedasauma B 0,5% B TekyLLeM ropy
cMeHuTCs HdAAUKMEN B 8,5% B 2014 roay 1 10% - B 2015 roay.

Mpn aTOM AEOUUMT TEKYLLErO cUeTa NAATEXHOro 6anaHca B HbIHELIHEM oAy
coctaBut 8% BBI, a B cAeaytOLLEM oAy COKPATUTCS A0 6% C MOCAEAYIOLIUM
poctom A0 7,5% B 2015 roay, cumtarot akcneptbl S&P.

Mo 1x oUueHKaM, U3 CoXpaHstoLLEerocs aAeduumnta 6roaKeTHbIX drHaHcoB (2013
roa - 5,1% BBI1, 2014 rop - 6,2% BBl n 2015 rop - 4,8% BBI), rocaonr
NPOAOAXMT pacTM U COCTaBMT Ha KOHel, Tekylero ropa 33,9% BBI1, Ha koHel,
caepyrotero - 39,2% BBI 1 avwb K KoHLy 2016 roaa ero yaactcs yMeHbLUWTb
A0 37,9% BBI.

S&P HanomuHaer, uto B 2012 roay BBI1 YkpauHbl yBeanunacsa Ha 0,2% npwu
nHOASUMKN 0,6%, aeduumnT Tekywero cyeta coctaBun 8,4% BBI1, aeduumt
6topxeTta - 5,6% BBI, a rocaonr - 28,3% BBIN.

KOMMEHTAPUN

MporHo3 avHamukn BBI YkpauHbl Ha 2013 rop celuac nepecmarpuBaeTcs
NPaKTMYECKU BCEMM SKOHOMWUCTaMMK, TakK Kak Ha 9TOM Hepene MNOSIBUAUCH
npeaBapuTeAbHble AaHHble no BBIl 3a 3kB oT locctata, KOTOpble MOKasaAu
YCKOPEHWE MapeHusa nHankatopa Ao 1,5%. HanomHum cHuxeHune BBI B 1kB.
coctaBuno 1,1%, a Bo 2kB. 1,3%. Takum o0b6pa3om, NPorHo3 ot S&P BbIrASAUT
Kak 6a30Bbli cLeHapUit. TeM He MeHee, Mbl AYMaeM, UTo 3a CUET BOAee HU3KON
cpaBHUTEAbHOM Ba3bl 4KB. 06lLee 3aMeANEHE SKOHOMWKKU YKPaKHbI Mo UToram
BCero ropa ByaeT HECKOABKO HUXe ueM 1%.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LiereBas ueHa, MNoTteHuunan

KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA 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 181.6 205.0 13% Mokynate B cBerte 3anycka Epuctosckoro FOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLIein

koMnaxuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTAbeALHOM CEKTOpe AOBbIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 78 14.5 86% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBUAHOCTb @KL AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeT B BbICOKOPEHTaBeAbHOM cekTope A0DObIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.6 10.6 61% Mokynatb cocTaBAsiAa He MeHbliue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABaeeBckuit KX3 AVDK 3.17 6.2 97% Mokynatb WHTerpaumna B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMIA KX3 YASK 0.56 3.4 511% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.48 29 513% Mokynatb Mbl OX1AGEM ABYKPATHBIV POCT AOObIUM KOKCYHOLLEroCsA YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbiIit 3a nocaeaHHe 20 AeT ypoBeHb NPOU3BOACTBA B 11 ThiC rpy30BbIX BaroHoB 6biA
~ o AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKN KPIOKOBCKOTO BaH3aBOA@ COCTaBUT
K@ EED Lz g 20 iy 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 153 5.0 240% Mokynarb AanbHefilas UHTerpaums AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOEeHUe
Poct npoaax Motop Cnu B 2012-2016 ropax, no HalMM NporHo3am, AOAKEH cocTaBuTb 9% B

o
Morop Cu MSICH 1568 5250 235% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAMKHO 0BECTIEUNTb POCT GUH. MOKA3ATEAEN.
Hedtb n las
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTpateruio no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
MblI cuntaem, uto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 15.38 420 173% Mokynats g A A e P
TOAY, U YBEAUUUTb BbIPyUKy KOMMaHUu A0 $60 MAH.
JKX Oil&Gas JKX 74.3 370 398% I'IowynaTb Hauano AOGbI‘-M rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOUIBOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa
AoHbaccaHepro DOEN 24.5 72.0 194% Mokynatb MoaepHU3aLmMa KOMNaHUU AOAXHA CTaTb APAMBEPOM POCTa €€ aKUMiA.
LleHTp3aHepro CEEN 5.01 15.00 199% Mokynatb KomnaHusa paHo MAM NO3AHO AOAXHA ByAET MpUBAEUb CTPATErMYeckoro MHBecTopa.

MoTpe6uTenbcKuin cekTop

MXI ycnewHo pacluMpseT NpOU3BOACTBO Ha BUHHWULIKOM KOMMAEKCE C FOAOBO MOLLHOCTBIO
220 TbIC T KYPATUHbI, 3aMNyCK KOTOPOrO COCTOAACS B KoHLEe 2012r. Mbl NporHo3vpyem, 4to

o

mxn MHPC 15.9 221 39% Mokynarte KOMMNaHWs CyMeeT HapacTUTb MPOU3BOACTBO KypATUHbI Ha 50% Ao 600 Teic T B 2015r no
cpaBHeHuIo ¢ 2012r. AbB1HAsA YaCTb AOMOAHUTEABHOTO BbiMyCKa GYAET HanpaBAEHa Ha 3KCMOPT.

FEERE AST 63.0 90.0 3% e OXuaa@eTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIEABIO paCLLUMPEHUsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 129 U/R - nepecmotp  KomnaHus NAaHUpyeT yBEAMUUTb MPOU3BOACTBO NOYTU B ABa pa3a Ao 2015 roaa

Uctounnk: Bloomberg, Eavex Capital
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 867.30 1061.97 78122  0.8% 2.7% 2.3% -8.8% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.040 0.06 0.02  0.8% B5.7% -3.9% -25.3% -0.1% -3.0% 6.1% -16.5%
A30BCTaAb AZST 0.65 0.90 031 -1.2% 5.9% 3.3% -11.8% 2.0% -3.3% 1.0% -3.0%
[AHenpocreLcTans DNSS 1,300 1,300 700 0.0% n/a n/a 30.1% -0.8% n/a n/a 38.9%
EHaK1eBCKHil MEeT3aBoA ENMZ 34 50 20 0.4% -1.0% 0.2% -11.5% -0.4% 1.7% -2.5% 2.7%
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 0.09 0.26 0.09  0.0% -30.8% -35.7% -59.1% -0.8% -28.1% -38.0% -50.3%
Koke
ABpeeBCKMit K3X AVDK 347 4.8 1.6 1.0% 5.1% -1.0% -3.1% 0.2% -2.4% -3.3% 5.6%
fcuHoBCKMIt KX3 YASK 0.56 0.85 051 -1.8% -1.8% 0.0% -16.4% 2.6% 0.9% 2.3% -1.7%
Pyna
LieHTpanbHbii FOK CGOK 6.60 7.74 4.00  0.0% 8.2% 3.1% -4.3% -0.8% 10.9% 0.8% 4.4%
Ferrexpo (8 USD) FXPO 2.91 4.58 202 -3.9% -8.2% 1.6% -27.6% -4.7% 5.6% -0.6% -18.8%
CeBepHbIit FOK SGOK 7.78 10.0 58  -0.3% 5.1% 1.7% 4.6% 1.1% -2.5% -0.6% 13.3%
LaxTbl
LLlaxToynpaBAeHHe MokpoBckoe SHCHZ 0.48 0.71 0.39 6.7% 6.7% -4.0% -23.8% 5.8% 9.3% -6.3% -15.1%
Komcomonel, AoHbacca SHKD 0.66 1.35 0.27 0.0% 0.0% -1.5% -44.1% -0.8% 2.7% -3.8% -35.3%
Energy Coal CLE 0.81 4.57 059  -1.1% -3.4% 2.3% -73.8% -1.9% -0.8% 0.0% -65.1%
FopHoe MallUHOCTOEHHUE
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 Tpy6HbIN 3aBOA HRTR 0.60 0.86 0.30 9.1% 100.0% -10.4% -14.3% 8.3% 102.7% -12.7% -5.5%
WnTepnaiin HMT3 NVTR 0.25 0.44 0.10 31.6% 31.6% 4.2% 13.6% 30.8% 34.2% 1.9% 22.4%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3aB0A KVBZ 17.9 29.0 12.0 3.7% 3.1% -7.8% -8.0% 2.8% 5.8% -10.1% 0.8%
A\yraHcKTennosos LTPL 1.53 2.20 1.26 0.0% -0.6% -4.4% -18.2% -0.8% 2.0% 6.7% -9.4%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.28 2.19 100  0.8% -3.0% -3.0% -26.0% 0.0% -0.4% -5.3% -17.3%
CneuanuaMpOBaHHoe MaLIUHOCTPOEHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02  0.0% -7.3% -20.3% -37.9% -0.8% -4.7% -22.6% -29.2%
Mortop Cuy MSICH 1,568 2,640 1,303 1.8% -3.8% -3.2% -29.0% 1.0% -1.1% -5.4% -20.3%
Cymckoe HIMO um. dpyHae SMASH 2.30 4.00 0.8 0.0% 4.5% -6.5% 53.3% -0.8% 7.2% -8.8% 62.1%
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 0.23 0.35 017  -0.1% -1.5% 4.3% 2.5% -0.9% 1.2% 2.0% 6.2%
TeneKommyHuKaLmu
YKpTEAeKOM UTLM 0.15 0.21 0.09 0.0% 2.0% 7.4% -4.4% -0.8% 4.7% 5.2% 4.4%
HedTtb M a3
KoHuepH faaHadToras 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 1.19 1.29 0.75  -0.4% 4.4% 16.9% -0.3% -1.3% 7.0% 14.6% 8.4%
YkpHadTa UNAF 109 280 96 2.8% -0.5% 0.2% -8.3% 2.0% 2.2% 2.1% 0.5%
JHeprocHabxxeHne
LleHTpaHepro CEEN 5.01 7.4 2.50 1.1% -3.4% -0.5% 21.1% 0.3% 0.7% -2.8% -12.3%
[NoHb6accaHepro DOEN 24.5 34.0 139  0.8% 0.7% 10.2% 15.6% 0.0% 2.0% 7.9% 24.3%
3anap3Hepro ZAEN 83.0 115 64 0.0% 2.4% -4.4% -14.4% -0.8% 0.3% 6.7% 5.7%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.74 3.8 04  -1.9% -6.4% -5.2% 77.1% 2.7% 3.7% -7.5% -68.3%
Actapra (8 USD) AST 20.5 24.4 145  -4.8% -12.8% -11.0% 14.8% -5.6% -10.2% -13.3% 23.5%
AsaHrapa (8 USD) AVGR 12.9 13.0 7.6 1.1% 3.5% 15.5% 14.2% 0.3% 6.2% 13.2% 23.0%
WHaycTpranbHas MonoyHas Komnanus IMC 4.45 .85 3.6 -1.8% -7.9% -10.0% -16.1% -2.7% -5.2% -12.3% -1.3%
KepHen (8 USD) KER 135 22.6 135  -2.2% 23.4% -14.6% 37.7% -3.0% 20.7% -16.9% -29.0%
Mpwsi (8 USD) MAYA 6.80 6.8 5.36 3.8% 3.6% 12.8% 4.8% 3.0% 6.2% 10.5% 13.6%
MXI (8 USD) MHPC 15.9 19.9 136  0.3% 2.3% 0.0% 3.9% -0.5% 4.9% 2.3% 12.7%
MUAKUAEHA MLK 4.44 5.3 31 0.3% 0.4% 13.0% 5.7% -0.5% 2.3% 10.7% 3.1%
OBocTap ovo 32,6 33.3 2133  -11% 0.4% 6.1% 13.0% -1.9% 3.1% 3.8% 21.8%
CuHTan SNPS n/a 0.34 0.3 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.65 0.5 n/a n/a n/a n/a n/a n/a n/a n/a
Xumus
CT1pon STIR 12.8 175 7.1 2.1% 9.9% 22.0% -4.4% 1.3% 12.5% 19.7% 4.4%
BaHku
Paiipdaitaer BaHk ABanb BAVL 0.103 0.128 0.064 0.4% 3.8% 12.0% 19.8% -0.4% 6.5% 9.7% 28.6%
YkpcoubaHk USCB 0.184 0.257 0.107 0.1% -3.3% 6.8% 42.2% -0.8% -0.7% 4.5% 51.0%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix 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
ABACEBCKMIA AVDK 1457 1072 1080 6 128 47 0.4% ver.  4.4% 32 -137 -1 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 805 573 679 497 241 312 61.8% 42.0% 46.0% 325 96 179 40.4% 16.8% 26.4%
CeBepHbii FOK SGOK 1834 1515 1650 1174 813 925 64.0% 53.6% 56.1% 783 436 556 42.7% 288% 33.7%
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 699 49 69 62 54% 62% 8.8% 4 29 43 05% 26%  6.1%
[AoHbaccaHepro DOEN 495 574 656 21 32 66 42% 5.6% 10.1% 3 4 49 Her. 0.7%  7.5%
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 2,797 310 322 291  16.3% 14.9% 10.4% 226 211 105 11.9%  9-8%  3.8%
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 4 110 nfa 05% 12.0%
YKpcoubaHk USCB 5032 5151 5219 827 957 944 449 451 469 2 1 2 0.2% 0.1%  0.2%

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 126  3.9% 5 1,859 3.4  Her Her.  12.8 Her. Her. 0.8 1.0 11 641 553 498 $/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% 10 295 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 53 50 47  $/tonne
Koke
ABaeeBckuit K3X AVDK 7% 6.8% 5 73 Her.  Her Her.  12.0 Her. 15 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 945  0.5% 5] 944 2.9 9.8 5.8 1.9 3.9 3.0 1.2 1.6 1.4
CeBepHblii TOK SGOK 2189 05% 12 2,314 2.8 5.0 3.9 2.0 2.8 25 1.3 1.5 1.4
Ferrexpo FXPO 1716 24.0% 412 2,282 3.0 8.0 71 2.8 5.7 5.3 1.3 1.6 1.5
LaxTbl
Komcomonel, AoHbaca SHCHZ 50 2.0% 1 79 Her. 3.3 1.9 1.1 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 190 2.0% 4 236 1.9 5.7 157 1.6 4.5 7.6 0.3 0.5 0.8 375 620 590 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 24 Her. Her. 10.3 4.3 1.4 1.5 0.1 0.1 0.1 127 111 99 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 41 24.0% 10 83 211 8.5 6.2 5.9 2.9 2.3 0.4 0.4 0.3
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 250 5.0% 13 250 29 2.6 6.6 21 1.8 3.6 0.3 0.3 0.5
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 35 8.0% 3 74 1.8 >30 123 2.2 10.4 6.8 0.2 0.2 0.2
CneuanusnMpoBaHHOE MalIMHOCTPOEHUE
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 398 24.0% 96 422 24 2.0 1.9 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 205 50.4% 103 313 3.5 Her. 10.2 2.7 2.3 3.7 1.3 1.5 1.5 82 57 43 $/boe
HepreTvka
LleHTpaHepro CEEN 226 21.7% 49 301 >30 7.8 5.3 6.2 4.4 4.9 0.3 0.3 0.4 21 21 17 $/Mwh
AoHbaccaHepro DOEN 71 14.2% 10 141 Her. 18.5 1.4 6.8 4.4 2.1 0.3 0.2 0.2 17 16 17 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1675 34.1% 571 2,854 6.5 5.4 8.3 71 6.1 6.9 2.3 2.0 2.0 8918 8918 8918 $/tonne
KepHen KER 1075 61.8% 664 1,702 4.8 51 10.2 5.5 5.3 5.9 0.9 0.8 0.6
Actapta AST 512 37.0% 190 844 4.5 8.9 6.3 5.9 7.6 6.0 21 1.8 1.5 4280 2606 2164 $/tonne
ABaHrapa AVGR 827 225% 186 1,008 4.2 3.6 4.3 4.0 3.6 4.2 1.8 1.6 15 228 173 163 $/mneg.
ArportoH AGT 16 26.2% 4 65 Her.  Her. 161 Sl5) 80 110 05 0.7 1.3 0.5 H/A  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 377 3.6% 13 >30 >30 3.4 0.5 0.4 04 0.05 0.05 0.05
YkpcoubaHk uscB 413 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 eBpoo6MraLum
YkpauHa, 2014 96.8 97.5 14.6% 13.1% -5.2% 0.5 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B/B
Hadroras YkpanHa, 2014 94.7 95.7 17.6% 16.1% -7.6% 0.9 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 92.9 93.9 9.3% 8.7% -4.2% 1.8 4.95% pas B roa 13.10.2015 600" Caal/B/B
YkpauHa, 2015 91.9 93.7 12.2% 11.0% -8.3% 1.7 6.875% 2 pasa B rop 23.09.2015 500 Caal/B/B
YkpauHa, 2016 90.1 91.4 10.6% 10.0% -9.2% 2.7 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B/B
YkpauHa, 2016-2 90.3 91.7 10.0% 9.5% -8.7% 2.7 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B/B
YkpauHa, 2017 90.8 923 9.7% 9.2% -7.8% 33 6.75% 2 pasa B rop 14.11.2017 700 Caal/B/B
YkpauHa, 2017-2 97.2 98.2 10.3% 9.9% -8.8% 3.0 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B/B
YkpauHa, 2017 OuH. uHo. npoektoB  88.0 89.8 12.7% 12.1% -9.5% 3.2 8.375% 2 pa3sa B rop 03.11.2017 568 Caal//
YkpavHa, 2018 OuH. MHP. NpoeKToB 85.0 86.5 12.2% 11.7% -9.7% 3.7 7.40% 2 pasa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 90.4 91.9 9.8% 9.5% -11.5% 5.2 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B/B
YkpauHa, 2021 90.7 92.0 9.8% 9.5% -12.0% 5.4 7.95% 2 pasa B roa 23.02.2021 1500 Caal/B/B
YkpauHa, 2022 88.6 89.6 9.7% 9.5% -11.8% 5.9 7.80% 2 pasa B roa 28.11.2022 1250 Caal/B/B
YkpauHa, 2023 87.2 88.2 9.6% 9.4% -12.3% 6.4 7.50% 2 pasa B roa 17.04.2023 1250 Caal/B/B
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2014 50.0 55.5 31.9% 28.0% n/a 31 8.00% 2 pasa B oA 14.07.2019 50 /CCC/RD
MXI, 2015 100.1 102.5 10.5% 9.6% -3.9% 1.4 10.25% 2 pasa B roa 29.04.2015 235 Caal//B
MXI, 2020 85.8 87.1 11.4% 11.1% -13.5% 4.7 8.25% 2 pasa B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 100.0 102.1 10.3% 9.1% 5.6% 1.8 10.00% 2 pasa B roa 29.10.2015 200 //B
YKpAaHAdapMuHT, 2018 91.7 92.9 13.4% 13.1% -1.7% 3.3 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpus, 2016 99.8 101.1 11.5% 10.8% -2.5% 21 10.95% 2 pasa B roa 30.03.2016 72 /B/B
Mpus, 2018 85.9 87.8 13.8% 13.2% -13.1% 3.4 9.45% 2 pasa B rop 19.04.2018 400 /B/B
AT3K, 2015 101.0 101.4 9.1% 8.8% -0.1% 1.4 9.50% 2 pasa B roa 28.04.2015 200 Caal//B
AT3K, 2018 90.0 90.7 10.8% 10.6% -9.6% 3.6 7.88% 2 pasa B rop 04.04.2018 750 Caal//B
MetuHsect, 2015 100.9 101.5 10.0% 9.5% -2.5% 1.3 10.25% 2 pasa B rop 20.05.2015 500 Caal//B
MeTtuHBecT, 2018 90.7 92.0 11.6% 11.2% -5.8% 35 8.75% 2 pa3a B rop 14.02.2018 750 Caal//B
Ferrexpo, 2016 96.6 98.0 9.7% 8.9% -0.1% 2.2 7.875% 2 pasa B rop 07.04.2016 500 /B/B
YKp3aAu3HbiLs, 2018 85.7 87.1 13.8% 13.4% -13.6% 33 9.50% 2 pasa B rop 21.05.2018 500 /B/B-
WHtepnain, 2017 77.0 80.1 19.5% 17.7% -3.8% 3.0 10.25% 2 pa3sa B rop 02.08.2017 200 /NR/CCC
JKX Oil&Gas, 2018 109.3 110.3 8.5% 8.3% 9.8% 3.6 8.00% 2 pa3sa B rop 19.02.2018 40 //
EBpoo6nurauumn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 91.5 93.5 80.5% 60.1% 44.5% 0.2 10.50% 2 pasa B rop 25.01.2014 95 Caal//
MyMmB, 2014 97.0 99.5 15.4% 12.7% -3.8% 1.0 11.00% 4 pa3sa B roa 31.12.2014 252 B//
Haapa bank, 2017 80.7 82.7 29.5% 26.6% H/A 3.0 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 88.5 90.4 17.6% 16.2% -5.6% 1.7 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 68.9 74.6 24.8% 20.5% -7.0% 2.0 8.75% 2 pasa B rop 09.02.2016 150 Caal//
MpuBat6aHk, 2018 87.3 90.0 15.0% 14.0% -11.4% 3.2 10.88% 2 pasa B oA 28.02.2018 175 Caal//B
Ykpakcumbank, 2015 92.0 94.0 15.2% 13.5% -6.9% 1.4 8.38% 2 pasa B roa 27.04.2015 750 Caal//B
YKpakcumbaHk, 2016 80.0 83.0 16.9% 15.0% -3.3% 2.0 8.40% 2 pasa B rop 09.02.2016 125 Caal//B
YkpakcumbaHk, 2018 84.3 86.0 15.5% 14.5% -14.9% 3.2 8.75% 2 pa3a B rop 22.01.2018 500 Caal//B
VAB bahk, 2014 81.5 83.5 60.5% 53.7% 47.3% 0.6 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 86.1 88.0 16.2% 15.0% -8.5% 21 8.25% 2 pasa B rop 10.03.2016 700 Caal//B
OwapbaHk, 2018 83.2 84.8 14.1% 13.5% -16.0% 3.4 8.88% 2 pa3sa B rop 20.03.2018 500 Caal//B
MyHuuMnanbHble eBpoobauraumumn
Kues, 2015 88.0 89.7 15.6% 14.4% -5.0% 1.8 8.00% 2 pa3sa B roa 06.11.2015 250 Caal/B-/
Kues, 2016 86.3 90.1 15.8% 13.9% -5.7% 2.2 9.375% 2 pa3sa 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
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yuriy.yakovenko@eavex.com.ua
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AnekcaHap Knumuyk
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a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
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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
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WHBECTULIUOHHbIN BAHKUHT
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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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