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HoBocCTH pbiHKa

AKuUKU

MpOoLWAYO HEAEAKD YKPAUHCKUIM PbIHOK aKLMW 3aBEPLUMA HA MUHOPHOM
HoTe. OCHOBHOM WHAMKATOpP pbiHKA, WHAeKc Yb, notepsan 0,6%
OMyCTMBLUMCb A0 OTMETKM 862 NyHKTa. Heratme BHACTPOEHUA MHBECTOPOB
BHECA@ HOBOCTb O MOHMXEHWW CyBEPEHHOro AOATOBOIO PEWTUHra
YKpauHbl CO CTOPOHbI MEXAYHapoAHOro areHTcTBa Standard&Poor’s ¢ B
A0 B-. lNocAe nepecmoTpa perTUHT YKPauHbl CTan TaKUM Xe HU3KUM, Kak
penTuHr beaopyccum, B To BpeMSs Kak y Apyrnx ctpaH CHI OH 3HauMTeAbHO
BbllLe. Kak 6bl TaM HU ObIAO, KOTUPOBKAM OTAEAbHbIX AMKBUAHbIX @KL
YAAAOCb MPOAEMOHCTPUPOBATb 3aMETHbIM POCT, TaK LEHHble Bymaru
«AoHbaccaHepro» Nnopopoxanu Ha 1,3%, a <AAYEBCKOro MeTKOMOBUHaTa»
Ha 0,5%. 3aMeTHO XyXe pblHKa CMOTPEeAUCb akumnn «PanddainseH baHka
ABanb» MO KOTOPbIM NapeHue cocTaBuno 2,1%.

Toprv Ha 3aokeaHCKUX GOHAOBBIX OMpXax B MNATHULY NPOXOAWMAM Ha
NoAOXUTEABHON TeppuTopun. B CLUA nHaeke S&P500 npubasua 0,3% B
MonbITKE YAEPXATbCSH OAU3KO K MCTOPUUECKUM MaKCUMyMaM.

CeropHs Ha €BPOMNEWCKMX MAOLLAAKAX AEHb HauMHAEeTcs MOAbLEMOM
KAOUEBbIX MHAEKCOB B npeaenax 0,4%.

M3 CTAaTUCTUUECKMX AQHHbBIX CTOMT 06paTUTh BHUMAHWE Ha:
11:30 EBpo3soHa - MHAEKC p0BepUSA MHBECTOPOB Sentix (Sentix Index).

17:00 CLUA - 3akasbl npeanpusatnii (Mpon3BOACTBEHHbIE 3aKas3bl,
Factory orders, Industrial (Manufacturing) Orders). Obuiune
cBepeHusa CLUA lfepmanums
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MHAEKCHI

C Hayana
3akpbitve  A/A% M/M,% ropa,%
Yb 862.2 -0.6% 2.8% -9.3%
PTC 1475.2 -0.4% 2.6% -3.4%
WIG20 2529.0 0.0% 4.8% -2.1%
MSCI EM 1027.9 -0.6% 3.2% -2.6%
S&P 500 1761.6 0.3% 3.9% 25.6%
ANHAMUKA MHAEKCA YB 1 HOABPA 2013
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OBAUTALIUA

LleHa nocaepHew 06bem ToproB,  Koanuectso
Haubonee Topryemblie Tukep CAENKH, FPH AA% MAH. TPH CAENOK C Hauyana
Motop Cuy MSICH 1559.00 -0.4% 3.2 99 3akpbitve  A/A% M/M,% roaa,%
AoHbaccaHepro DOEN 24.75 1.3% 2.9 116 EMBI+Global 329.4 0.6% -6.5% 21.6%
AAYEBCKUI METKOMOUHAT ALMK 0.040 0.5% 1.4 53 CDS 5Y UKR 987.4 1.0% -6.6% 58.0%
YkpanHa-23 9.6% 0.1 p.p. -0.5 p.p. 2.1 p.p.
Aunpepbl pocTa
Hedrerasz-14 15.9% 0.5 p.p. 0.3 p.p. 8.3 p.p.
AonbaccaHepro DOEN 24.75 1.3% 2.88 116 Ypana-20 94% -01pp. -12pp.  2.2pp.
KpIOKOBCKMIN BaroH3aBOA KVBZ 18.060 1.2% 0.10 15 Mpnsat6anK-16 224% 0.0 p.p. 11pp. 71 pp.
YkpcoubaHk uscB 0.18 0.6% 0.21 24
KYPC BAAIOT
Aupepbl napeHus
- - N C Hauana
PaindoanzeH baHk ABanb BAVL 0.10 -2.1% 0.82 116 3akpbiTve A/A% M/M,% roaa,%
o R 0,
ABpeeBckuii KX3 AVDK 3.11 2.0% 0.65 55 USD 818 01% 0.0% 16%
A30BCTaAb AZST 0.64 -1.1% 1.12 78 EUR 11.03 0.8% 0.3% 3.0%
RUB 0.25 -1.2% -0.7% -4.8%
OcHOBHble cobbITUA
CbIPbEBbIE PbIHKU
HOBOCTU S3KOHOMUKH
C Hayana
> AedUUMT NAaTexHoro banaHca YkpauHbl B ceHTabpe cokpatuaca B 10,5 3akpbitve  A/A%  M/M%  ropa,%
pasa - HBY Nweruua, USD/ToHHa 270.5 0.0% 76%  -22.4%
Cranb, USD/ToHHa 525.0 0.0% -3.2% -1.4%
He¢tb, USD/6appenb 105.9 -2.7% -1.1% 0.9%
3onorto, USD/0z 1316.2 -0.5% 2.2% -20.5%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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AeduunTt naatexxHoro banaHca
YKpauHbl B cCEHTAOpEe COKpaTUACA B
10,5 pa3a - HbY

AmuTpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - AeduumnT naatexHoro 6anaHca YKpauHbl B ceHTsbpe
2013 ropa cokpatuacsa B 10,5 pasa no cpaBHEHUIO C aHAAOTMUYHbLIM MEPUOAOM
NPOLLAOIO roApa, a Mo CPaBHEHUIO C aBryCTOM TEKYLLErNO ropa - B 2,2 pasa, A0
$105 mMAH, coobliaeTca Ha Beb-caliTe HaumMoHanbHOro 6aHka YkpauHbl (HBY).

CornacHo coobLLEeHUIo, NPOPULIMT NAatexHoro 6anaHca B siHBape-CeHTabpe
Tekylero ropa coctaBua $1,546 MApA, TOTAQ KaK 3a aHaAOTMUHbIM NeproA
MPOLUAOIO ropa 3adUKCUpoBaH ero AeduumnT B pasmepe $798 MAH.

Mo aaHHbIM HBY, AedurUMT TEKyLLIero cueTa B ceHTabpe-2013 coctaBua $2,012
MAPA, UYTO Ha 73,9% 6onblue yem B ceHTsi6pe-2012 1 Ha 29,6% npeBbillaeT
nokasaTeAb aBrycra TEKYLLEro roaa.

B uenom, peduuMT Tekyllero cueta B siHBape-ceHTsi6pe-2013 BoO3poc A0
$10,218 MApA, UTO Ha 7% 6GoAblUE, YeM 3@ @aHAAOTUUHBIM NEPUOA MPOLLAOTO
roaa.

Bmecte ¢ TemM, TpooUUMT cueTa onepaummn ¢ Kanutarom 1 GUHAHCOBOIO cyeTa
B ceHTabpe poctur $1,907 mApa, uto B 35,3 pasa 60AbLIE COOTBETCTBYIOLLETO
NPOLLAOTOAHErO NoKa3aTteAsa U Ha 44,4% npeBbllaeT NnokasaTteAb aBrycta-2013.

O6LMI NPOPULMT cyeTa onepauuit C KanuTanoM U GUHAHCOBOrO cyeta B
HHBape-CeHTﬂ6pe TEKYLWLEro ropa npeBbICUA I'IpOUJ/\OFOAHVIVI NMOKa3aTeAb Ha
34,4%, poctvrHyB $11,764 MAPA rpH.

KOMMEHTAPUN

Mo Hawemy MHEHWIO, OCHOBHbIM (aKTOPOM, KOTOPbIA MOBAMSIA Ha PE3KOe
CHUXeHWe pAeduunTa nAaTexHoro 6anaHca B CeHTABpe 3Toro ropa CTano To,
YTo B yKa3aHHbIl7I nepnoA Npaktnyeckn He HaﬁAIOAa/\CFI npouecc yBeAuyeHus
06béMa HaAMYHOW WMHOCTPAHHOM BaAoTbl. lMoAMTMKa HBY no yaepxaHuto
CTabUABHOTO Kypca FPUBHbI OXAAAMAA aTakW CMEKYAIHTOB, COOTBETCTBEHHO He
BO3HMKAAO NMaHUYECKOM CKYNKW BaAOTbl CO CTOPOHbI HaCeAEeHUA.

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

KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu

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

AsoBCTanb AZST 0.64 0.56 -14% Aepxartb C TeM, YTO BOCCTAHOBAEHME CMPOCca Ha CTaAb Ha MUPOBbLIX PbIHKaX MPOUCXOAUT MEAAEHHbIMU
TeMmnamu

YenesHnas Pypa

Ferrexpo FXPO 184.0 205.0 11% Mokynate B cBerte 3anycka Epuctosckoro NOKa Bo 2non2012r, Mbl 0XMAGEM POCTa BbiMyCKa OKaTblLlen

koMnaHuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTAbeALHOM CEKTOpEe AOBLIUM XENE3HOI pyAbl (Mapxa
CeBepHblit TOK SGOK 7.9 14.5 83% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMI AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsbie ¢ 2005.
KomnaHusa pabotaeT B BbICOKOPEHTaBeAbHOM cekTope A0DObIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.0 10.6 7% Mokynatb cocTaBAsiAa He MeHbliue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABaeeBckuit KX3 AVDK 3.11 6.2 101% 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
PekopaHbiIi 3a nocaeaHne 20 AeT ypoBeHb NPOU3BOACTBA B 11 ThiC rpy30BbIX BaroHoB 6biA
~ o AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKi KPIOKOBCKOTO BaH3aBOA@ COCTaBUT
K@ EED Lz Azl 20 sty 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 AanbHerilas UHTerpaums AyraHCKTeNnA0BO3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBATbL POCTY MPOAAX KOMMaHUK.

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

o
Morop Cu MSICH 1559 5250 237% 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 XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTL 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 14.75 420 185% Mokynats g A A e P
TOAY, U YBEAUUUTb BbIPYUKy KOMMaHUu A0 $60 MAH.
JKX Oil&Gas JKX 74.5 370 397% I'IowynaTb Hauano AOGbI‘-M rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEANUNUT MPOUIBOACTBEHHbIE
nokasarteAr KOMNaHuu.
3HepreTuKa
AoHbaccaHepro DOEN 24.8 72.0 191% 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 15.5 221 43% 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 12.8 U/R - nepecmotp  KomnaHus NAaHUpyeT yBEAMUUTb MPOU3BOACTBO NOYTU B ABa pa3a Ao 2015 roaa

Uctounnk: 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 862.22 1061.97 78122  -0.6% 2.4% 2.8% -9.3% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.040 0.06 0.02 0.3% -3.6% 2.0% 25.1% 0.8% -1.3% -4.8% -15.8%
A30BCTaAb AZST 0.64 0.90 031 -14% 5.3% 2.6% -13.0% -0.8% 2.9% -0.3% -3.7%
[AHenpocrelicTanb DNSS 1,300 1,300 700  0.0% 0.0% n/a 30.1% 0.6% 2.4% n/a 39.4%
EHaKMEBCKMIl MET3aBOA ENMZ 34 50 20 -01% 0.3% 0.8% -11.6% 0.5% 2.6% 2.0% -2.3%
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% 0.6% -28.4% -38.5% -49.8%
Koke
ABp€eBCKMit K3X AVDK 3.11 4.8 16 -2.0% -5.4% -3.0% -5.0% -1.4% -3.0% -5.9% 4.3%
fcuHoBCKMIt KX3 YASK 0.56 0.85 051  0.0% -3.4% 5.1% -16.4% 0.6% -1.1% 7.9% 1.1%
Pyna
LieHTpanbHbii FOK CGOK 6.01 7.74 4.00 -8.9% -8.9% -10.3% -12.9% -8.4% -6.6% -13.1% -3.6%
Ferrexpo (8 USD) FXPO 2.93 458 2.02 0.5% -6.5% 2.8% -27.2% 1.1% -4.1% 0.0% -17.9%
CeBepHblit FTOK SGOK 7.90 10.0 5.8 1.5% -4.6% 2.6% 6.2% 21% 2.2% -0.2% 15.5%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.48 0.71 0.39 0.0% 6.7% 4.3% -23.8% 0.6% 9.0% 1.5% -14.5%
Komcomonen, AoHbacca SHKD 0.71 1.33 0.27 7.6% 7.6% 2.9% -39.8% 8.2% 9.9% 0.1% -30.5%
Energy Coal CLE 0.81 4.57 059  0.0% 2.6% 2.9% -73.8% 0.6% -0.2% 0.1% -64.5%
FopHoe MallUHOCTOEHHNE
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
Tpy6onpokart
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.60 0.86 0.30 0.0% 100.0% -10.4% -14.3% 0.6% 102.4% -13.3% -5.0%
WuTepnaiin HMT3 NVTR 0.19 0.44 0.10 -24.0% 0.0% 9.5% -13.6% -23.4% 2.4% -12.3% -4.3%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3aB0A KVBZ 181 29.0 12.0 1.2% 4.7% -1.3% -6.9% 1.8% 7.1% -4.1% 2.4%
NyraHCKTENAOBO3 LTPL 1.53 2.20 126 0.0% -0.6% -4.4% -18.2% 0.6% 1.7% 7.2% -8.9%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.34 2.18 100 4.7% 1.5% 1.5% -22.5% 5.3% 3.9% -1.3% -13.2%
CI'Ieu.aJWI:WIpOBaHHOé MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 7.9% 0.0% -0.7% -33.0% 8.5% 2.4% -3.5% -23.7%
Mortop Cuy MSICH 1,559 2,640 1,303  -0.6% 2.5% 2.7% -29.5% 0.0% -0.1% -5.6% -20.2%
Cymckoe HIMO um. dpyHse SMASH 2.30 4.00 0.8 0.0% 4.5% -6.5% 53.3% 0.6% 6.9% 9.3% 62.6%
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 0.17 0.0% 0.0% 4.2% 2.5% 0.6% 2.3% 1.3% 6.8%
TeneKommyHuKauMu
YKpTeAeKOM UTLM 0.15 0.21 0.09 0.0% -1.3% 5.2% -4.4% 0.6% 1.1% 2.3% 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 1.19 1.29 0.75 -0.5% 3.0% 16.7% -0.8% 0.1% 5.3% 13.8% 8.5%
YkpHadTa UNAF 108 280 96 -1.2% -0.8% 0.1% -9.4% -0.6% 1.5% 2.7% -0.1%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.01 7.4 2.50 0.1% 2.4% 0.5% -21.0% 0.6% 0.1% 2.4% -11.7%
[NoHb6accaHepro DOEN 24.8 34.0 15.4 1.1% 2.4% 11.9% 16.8% 1.6% 4.8% 9.1% 26.1%
3anapaHepro ZAEN 83.0 115 64  0.0% 0.0% -6.6% -14.4% 0.6% 2.4% 9.5% -5.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.74 3.8 04  0.0% 2.7% -9.4% 774% 0.6% -0.3% -12.2% -67.8%
Actapra (B USD) AST 20.5 24.4 145  0.0% -12.2% -10.1% 14.8% 0.6% 9.8% -13.0% 24.1%
AsaHrapa (8 USD) AVGR 12.8 13.0 7.6 -1.2% A.7% 14.1% 12.8% -0.7% 0.7% 11.3% 22.1%
WHaycTpuanbHas MonouHas KomnaHusa IMC 4.45 5.35 3.6 0.0% -8.1% -10.5% -16.1% 0.6% -5.8% -13.3% -6.8%
KepHen (B USD) KER 135 22.6 13.5 0.0% -10.1% -14.3% 37.7% 0.6% 1.7% -17.1% -28.4%
Mpwsi (8 USD) MAYA 6.58 6.8 536 -32% -0.8% 9.2% 1.56% 2.6% 1.6% 6.4% 10.8%
MXI (8 USD) MHPC 15.5 19.9 136  -2.2% -1.6% 0.0% 1.6% -1.6% 0.8% 2.8% 10.9%
MHUAKMAGHA MLK 4.44 5.3 31  0.0% -1.1% 10.4% 5.7% 0.6% 1.3% 7.6% 3.6%
OBoctap ovo 32.6 33.3 21.33  0.0% 0.7% 2.7% 13.0% 0.6% 3.0% -0.1% 22.3%
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
Xumusa
Ctupon STIR 12.5 17.5 71 -2.3% 6.4% 20.3% -6.6% 1.7% 8.7% 17.4% 2.7%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.101 0.128 0.064  -1.9% 2.7% 9.9% 17.5% -1.4% -0.3% 7.1% 26.8%
YKpcoubaHk USCB 0.183 0.257 0107  -0.1% -0.8% 13.8% 42.2% 0.5% 1.5% 10.9% 51.5%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble 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.
EHaKWEBCKWII MET3aBOA ENMZ 1716 1578 1577 -108 -84 -69 Her. Her. Her. 31 9 -125 1.8% 0.5% Her.
A3oBCTanb AZST 3867 2814 2788 -102 -181 -64 Her. Her. Her. -64 -333 -170 Her. Her. Her.
Koke
ABAEEBCKUIM AVDK 1457 1072 1080 6 -128 47 0.4% Her. 4.4% -32 -137 -1 Her. Her. Her.
flcuHoBCKuit KX3 YASK 566 444 448 29 29 28 51% 6.5% 6.2% 15 11 11 27% 24%  2.4%
Pyna
LieHTpanbHbIit FOK CGOK 805 573 679 497 241 312 61.8% 42.0% 46.0% 325 96 179 40.4% 16.8% 26.4%
CeBepHbii TOK SGOK 1834 1515 1650 1174 813 925 64.0% 53.6% 56.1% 783 436 556 42.7% 28.8% 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%
Tpy6onpoKat
XapLbI3CKMi TPYBHbIN 3aBOA HRTR 775 480 306 145 52 31 187% 10.8% 10.1% 98 34 12 12.7% 7.0%  4.0%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15  26% 75% 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% 15.2% 14.5% 85 95 38 11.0% 10.7% 7.9%
CTaxaHOBCKMIi BaroH. 3aBOA SVGZ 437 311 318 33 7 11 76% 23% 3.4% 20 1 3 46% 02%  0.9%
CneuanusupOBaHHoe MalKUHOCTPOEeHue
Typ6oatom 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% 168 200 215 232% 20.4% 21.2%
Hedtb 1 a3
YKkpHadTa UNAF 3051 1853 1637 439 319 280 14.4% 17.2% 17.1% 272 176 130 89%  95% 7.9%
JKX 0il&Gas JKX 237 203 210 114 136 85 483% 671% 40.5% 59 11 20 24.9% Her.  9.5%
JHeprocHabxxeHue
LleHTp3Hepro CEEN 894 1119 699 49 69 62 54% 62% 8.8% 4 29 43 05% 2.6%  6.1%
DoHbaccaHepro DOEN 495 574 656 21 32 66 42% 5.6% 10.1% 3 4 49 wer.  0.7% 7.5%
MoTpe6uTenbcKkue ToBapbl
MXN MHPC 1229 1,408 1,422 401 468 413 32.6% 33.2% 29.0% 259 311 202 21.4% 221% 14.2%
KepHen KER 1899 2,157 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% 445% 36.1% 196 228 191 355% 36.3% 28.5%
ArpOTOH AGT 122 88 52 19 8 6 163% 9.2% 11.4% 2 0 1 Her. Her.  1.9%
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiiddaiiseH baHk ABanb BAVL 6948 7020 7476 812 861 924 750 707 646 0 4 110 n/a  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 3.5  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 331 3.0% 10 291 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 52 49 47  $/tonne
Koke
ABaeeBckuit K3X AVDK 74 6.8% 5 71 Her.  Her. Her.  11.7 Her. 15 0.0 0.1 0.1 20 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 861 0.5% 4 861 2.7 8.9 4.8 1.7 3.6 2.8 1.1 1.5 1.3
CeBepHblii TOK SGOK 2226 05% 12 2,351 2.8 5.1 4.0 2.0 2.9 25 1.3 1.6 1.4
Ferrexpo FXPO 1724  24.0% 414 2,290 3.0 8.0 7.2 29 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 191 2.0% 4 236 1.9 5.7 157 1.6 4.6 7.6 0.3 0.5 0.8 375 620 591 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 7.8 4.0 1.4 1.4 0.1 0.1 0.1 120 104 93 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 41 24.0% 10 83 212 8.5 6.2 5.9 2.9 2.3 0.4 0.4 0.3
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 253 5.0% 13 253 3.0 2.7 6.7 21 1.9 3.6 0.3 0.3 0.5
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 37 8.0% 3 76 1.9 >30 129 2.3 10.6 7.0 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 713 3.0% 21 701 2.6 4.0 5.5 1.6 2.2 25 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 204 50.4% 103 312 3.4  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% 49 302 >30 7.9 5.3 6.2 4.4 4.9 0.3 0.3 0.4 21 21 17 $/Mwh
AoHbaccaHepro DOEN 72 142% 10 141 Her. 18.7 1.5 6.9 4.4 2.1 0.3 0.2 0.2 17 17 17 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1638 34.1% 558 2,817 6.3 5.3 8.1 7.0 6.0 6.8 2.3 2.0 2.0 8803 8803 8803 $/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 816 22.5% 184 998 4.2 3.6 4.3 4.0 3.6 41 1.8 1.6 15 226 172 162 $/mneg.
ArpotoH 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 370 36% 13 >30 >30 33 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 eBpoo6GauraLum
YkpauHa, 2014 96.0 97.0 16.3% 14.2% -5.8% 0.5 7.95% 2 pa3a B roa 04.06.2014 1000 Caal/B/B
Hadroras YkpavHa, 2014 94.3 95.3 18.4% 16.8% -8.0% 0.8 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 92.8 93.8 9.4% 8.8% -4.4% 1.8 4.95% pa3 B roa 13.10.2015 600" Caal/B/B
YkpavHa, 2015 92.8 93.8 11.7% 11.0% -7.9% 1.7 6.875% 2 pasa B rop 23.09.2015 500 Caal/B/B
YkpauHa, 2016 90.5 91.3 10.4% 10.1% -9.0% 2.6 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B/B
YkpauHa, 2016-2 90.9 91.6 9.8% 9.5% -8.4% 2.7 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B/B
YkpauHa, 2017 90.4 911 9.8% 9.5% -8.6% 33 6.75% 2 pa3a B rop 14.11.2017 700 Caal/B/B
YkpauHa, 2017-2 97.1 98.1 10.3% 10.0% -8.9% 3.0 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B/B
YkpauHa, 2017 OuH. UH. NPOeKTOB 88.0 89.8 12.8% 12.1% -9.5% 33 8.375% 2 pasa B rop 03.11.2017 568 Caal//
YkpawuHa, 2018 OuH. HO. NPoeKToB 85.0 86.5 12.2% 11.7% -9.7% 3.7 7.40% 2 pa3sa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 91.4 92.1 9.6% 9.4% -10.9% 5.2 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B/B
YkpauHa, 2021 91.4 92.1 9.6% 9.5% -11.7% 5.4 7.95% 2 pasa B rop 23.02.2021 1500 Caal/B/B
YkpauHa, 2022 88.2 89.2 9.8% 9.6% -12.1% 5.9 7.80% 2 pasa B roa 28.11.2022 1250 Caal/B/B
YkpauHa, 2023 86.8 87.8 9.7% 9.5% -12.7% 6.4 7.50% 2 pasa B roa 17.04.2023 1250 Caal/B/B
KopnopaTtuBHble eBpooGnnrauum
ArpotoH, 2014 50.0 55.0 31.9% 28.4% n/a 3.1 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 100.0 102.0 10.6% 9.9% -4.2% 1.4 10.25% 2 pasa B roa 29.04.2015 235 Caal//B
MXT, 2020 85.4 87.2 11.5% 11.1% -13.7% 4.7 8.25% 2 pasa B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 100.0 102.0 10.3% 9.2% 5.5% 1.8 10.00% 2 pasa B roa 29.10.2015 200 //B
YkpAaaHadapmuHr, 2018 91.8 93.2 13.4% 13.0% -7.5% 3.3 10.88% 2 pasa B roa 26.03.2018 275 /B-/B-
Mpwus, 2016 99.8 101.1 11.4% 10.8% -2.5% 2.0 10.95% 2 pasa B roa 30.03.2016 72 /B/B
Mpwus, 2018 85.4 87.1 13.9% 13.4% -13.7% 3.4 9.45% 2 pasa B roa 19.04.2018 400 /B/B
ATIK, 2015 100.8 101.3 9.3% 8.9% -0.3% 14 9.50% 2 pasa B roa 28.04.2015 200 Caal//B
AT3K, 2018 89.9 90.7 10.8% 10.5% 9.7% 3.6 7.88% 2 pasa B rop 04.04.2018 750 Caal//B
MertuHBecrt, 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
MetuHsect, 2018 90.3 91.9 11.8% 11.3% -6.0% 3.4 8.75% 2 pasa B rop 14.02.2018 750 Caal//B
Ferrexpo, 2016 96.5 97.9 9.8% 9.0% -0.2% 2.2 7.875% 2 pasa B rop 07.04.2016 500 /B/B
YKp3aAusHbiLs, 2018 85.3 87.0 14.0% 13.4% -13.8% 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 pasa B rop 02.08.2017 200 /NR/CCC
JKX Oil&Gas, 2018 109.4 110.4 8.5% 8.2% 9.9% 3.6 8.00% 2 pasa B rop 19.02.2018 40 //
EBpoo6nuraunm 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 91.5 93.5 86.7% 63.9% 44.5% 0.2 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Nymb, 2014 975 99.6 14.9% 12.6% -3.5% 1.0 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 80.7 82.7 29.7% 26.7% H/A 3.0 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 88.3 90.0 17.8% 16.5% -6.0% 1.7 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 68.9 74.6 24.9% 20.6% -7.0% 2.0 8.75% 2 pasa B rop 09.02.2016 150 Caal//
MpuBatbaxk, 2018 86.3 90.1 15.3% 14.0% -11.8% 3.2 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B
Ykpakcumbank, 2015 92.3 93.4 15.1% 14.1% -7.1% 1.4 8.38% 2 pasa B roa 27.04.2015 750 Caal//B
Ykpakcumbank, 2016 80.5 83.0 16.6% 15.1% -3.0% 2.0 8.40% 2 pasa B rop 09.02.2016 125 Caal//B
YkpakcumbaHk, 2018 83.0 84.9 15.5% 14.6% -16.1% 3.2 8.75% 2 pa3a B rop 22.01.2018 500 Caal//B
VAB Bahk, 2014 81.5 83.5 61.8% 54.8% 47.3% 0.6 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 86.1 871.7 16.2% 15.2% -8.6% 21 8.25% 2 pasa B rop 10.03.2016 700 Caal//B
OwaabaHk, 2018 83.0 84.7 14.3% 13.6% -16.1% 3.4 8.88% 2 pa3sa B rop 20.03.2018 500 Caal//B
MyHuuMnanbHble eBpoobauraumumn
Kues, 2015 87.0 90.0 16.3% 14.3% -5.4% 1.8 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kues, 2016 86.2 90.1 15.9% 13.9% -5.8% 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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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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e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
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lhaBa aHaAMTUUECKOro oTaena
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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.
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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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