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HoBocTH pbiHKa

AKuUKU

Buepa MHAEKC YKpauHCKOM BUPXM NMPOAOAKMA BOCXOAALLEE ABUXEHMWE
HauyaBLleecsa BO BTOPHUK. MHAMKATOP Npeoponen OTMETKY 870 NyHKTOB,
nokasaB YMepeHHbI pocT Ha 0,3% B TeueHue TOProBoin ceccuu. Bece
aKUMU MHAEKCHOW KOP3WHbI, KpoMe «YKPHadTbl», 3aKPbIAUCh POCTOM
KOTMPOBOK. Haunboree 3ameTHbI MNOABEM ObiA  3adUKCUPOBaAH B
bymarax <«ABAEEBCKOIO KOKCOXMMa», KOTopble noaopoxanu Ha 0,8%.
B akumax BTOpOro awenoHa, bymaru «KoHuepHa Ctvpoa» npubaBuAn
1,7%. AekabpbCkre GpbtoUepCHbIE KOHTPAKTbI B CPEAY NOTEPSIAM B LIEHE
0,1%, cnpea K 6a30BOMY aKTMBY CY3UACH AO 2 MYHKTOB.

AMEpUKaHCKME WHAEKCbI 3aKpbIAMUCb C MpeobrapaHvemM Mo3uTHBa.
MHAEKC onepexatolmx nokasatenen Bbipoc Ha 0,7%, B TO BpeMS Kak
aHaAUTUKK NPOTrHO3MpOoBaAM pocT Ha 0,6%. Kpome Toro, Ha HacTpoeHMSA
MHBECTOPOB MNOBAMAAO YycnelwHoe IPO Twitter. Cnpoc Ha 6ymaru
Oka3aAcsl Bbllle NporHo3npyemoro. Kanutaamsaumio Twitter oueHnAn B
14 mApA AoAA. B cBoBoaHOM obpalleHnr bypeT Haxoamtess 13% akuui
koMmnaHuu. B utore, Dow Jones noapoc Ha 0,8%, S&P 500 npubasua
0,4%,

CeropHs Topri B EBporne HauyaAncb CMeLlaHHOM AMHAMUKON KAKOUYEBbIX
$OHAOBbIX MUHANKATOPOB.

M3 cTaTUCTUUECKUX AQHHbIX CTOWUT 06PaTUTh BHUMAHUE Ha:
14:45 EBpo3oHa - KatoueBas ctaBka ELLB (Refinancing tender rate).

15:30 CLUA - BHYTpeHHWI BanOBbIM NPOAYKT(NpeABapUTEAbHbIN) (Gross
domestic product-prel).

LleHa nocaeaHew 06bem ToproB, Koanuectso

Haubonee Topryemblie Tukep CAENKM, TPH A/A% MAH. TPH CAENOK
Motop Cuy MSICH 1587.00 0.3% 25 40
ANYeBCKUI MeTKOMBUHAT ALMK 0.04 0.5% 1.7 93
AoxbaccaHepro DOEN 24.390 0.2% 1.2 50
Aupepbl pocTa

CTUpoA STIR 13.42 1.7% 0.09 25
ABpeeBckuit KX3 AVDK 3.137 0.8% 0.62 22
PalipdaitzeH baHk ABanb BAVL 0.10 0.6% 0.88 126
Aunpepbl napeHus

ABTOKPA3 KRAZ 0.04 -2.1% 0.06 21
YkpHadta UNAF 107.50 -0.7% 0.48 27
KpIOKOBCKMIA BAaroH3aBOA KVBZ 17.50 -0.6% 0.18 9

OcHoBHble cobbITUA
HOBOCTWU KOMINAHUH

> Kpl-OKOBCKVIVI BaroH3aBOA MOAYYUA rOC3aka3 Ha CTPOUTEALCTBO BaroHOB

METPO - npecc-cayxba npesuaeHTa
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MHAEKCHI

C Hauana
3akpbitve  A/A% M/M,% ropa,%
Yb 871.9 0.3% 2.9% -8.3%
PTC 1458.9 -0.1% 1.1% -4.5%
WIG20 2546.7 1.0% 6.4% -1.4%
MSCI EM 1016.2 0.0% 0.8% -3.7%
S&P 500 1770.5 0.4% 4.7% 26.2%
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C Havana

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

EMBI+Global 341.0 1.0% -2.4% 25.8%
CDS 5Y UKR 984.2 1.8% -7.0% 57.5%
YkpanHa-23 9.5% 0.0 p.p. -0.6 p.p. 2.0 p.p.
Hedrerasz-14 16.4% 0.1 p.p. 0.0 p.p. 8.8 p.p.
YkpanHa-20 9.4% 0.0p.p. -0.7 p.p. 2.2 p.p.
MpuBatbaHk-16 225% 1.7 p.p. 1.1 p.p. 7.2 p.p.
C Havyana

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

usb 8.19 -0.2% 0.1% 1.7%
EUR 11.07 0.1% -0.2% 3.6%
RUB 0.25 0.4% -0.5% -4.6%
C Havana

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

MNwenunua, USD/ToHHa 270.5 0.0% 5.2% -22.4%
Cranb, USD/ToHHa 525.0 0.0% -3.2% -1.4%
He¢tb, USD/6appenb 105.2 -0.1% -3.0% 0.3%
3onoto, USD/oz 1317.9 0.5% 0.5% -20.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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KpIOKOBCKUWI BaroH3aBoA MOAYUYUA
rocsakas Ha CTPOUTEALCTBO BaroHOB
MeTpo - npecc-cAyxba npesunaeHTa

AmuTpuin YypuH
d.churin@eavex.com.ua

KPHOKOBCKWIA BATOH3ABOA (KVBZ UK)

LUeHa: 17.5 rpH Kanutaamsauma: $245 MAH

EV/S P/E  EV/EBITDA Div. Yield
2012 0.3 2.6 1.8 19.4%
2013E 0.5 6.5 3.5 7.7%

HOBOCTb

MHTEPOAKC-YKPAMHA - KprOKOBCKWIA BaroHOCTPOWUTEAbHbINM 3aBOA[KVBZ]
(KBC3, MoAtaBckasi 0OA.) MOAYUMA 3aKa3 OT FOCYAApPCTBa Ha W3roTOBAEHWE
COBPEMEHHbIX BAroHOB AASl METPOMOAMTEHOB YKpauHbl, COOBLMA NPE3UAEHT
YKpauHbl BukTOop AHYKOBMY MO 3aBEPLUEHUW TOPXECTBEHHOM LEPEMOHUU
OTKPbITUA CTAHLIMOHHOIO KOMMAEKca “TepeMKn” KUEBCKOrO METPONOAUTEHA.

“ByAeM CTPOUTb COBPEMEHHbIE BaroHbl. YXe ecTb 3aka3 Ha 95 BaroHos, 13
HUX 50 - ana Knesa. U ppyrne MeTponoAnTEHbI YKPauHbl TakxKe NoAyyar Takme
BO3MOXHOCTK”, - LMTUPYET rAaBy roOCyAapPCTBa €ro npecc-cAyxoa.

CornacHo COOBLLEHUIO, MOCAE TOPXKECTBEHHOW LEPEeMOHUWU TeHepaAbHbIi
AMPEKTOP KMEBCKOro METpOonoAuTeHa Baaaumup ®PepopeHKo O3HAKOMMUA
NpesuAeHTa C MOABMXHbLIM COCTaBOM METPO, MOAEPHU3aLMIO KOTOPOro
oCyLLECTBAAET KPHOKOBCKMIA BaroH3aBoA.

B ueAroM B pamMKax peanM3yeMoro COBMECTHO C SITOHCKOM KoMmnaHuen Itochu
NnpoeKta MOAEpPHU3aunun BaroHoOB METPOMNOAUTEHA, CTOMMOCTb KOTOPOro
npesbillaeT 1 MAPA rpH, ByAeT MOAEPHM3UPOBaAHO 95 BaroHoB.

KBC3 siBAsieTcs eAMHCTBEHHbIM B CHI npeanpusiTuem, MUMeoLWUM HanaXeHHoe
M AEWCTBYIOLLEE MPOM3BOACTBO ABYX BMAOB BaroHOB - MaCCaXWMPCKUX M
rpy3oBbiX. B ueAoM BbinyCKaeT rpy3oBble (BaroHbI-NAATGOPMbI, LIUCTEPHDI,
BaroHbl 6ByHKEPHOro TvMNa, MOAYBaroHbl) M MaccaXWpPCKWe BaroHbl, 3anacHble
YacTM U TEAEXKU AN TPY30BbIX BaAroHOB, KOAECHbIE Mapbl, BaroHbl METPO U
3CKaNaToOpPbl U 3anN4YacCTn K HUM, KOHTeVIHepr, AOPOXHYIO TEXHUKY.

Mpoaykuma KBC3 noctaBaseTcs 6onee yem B 20 cTpaH Mupa.

KOMMEHTAPUW

CTOMMOCTb OAHOFO BaroHa AASI METPOMOAMTEHA MOXET AOCTUrath $2,5 MAH.
B teopun, ecam KBC3 AEMCTBUTEABHO MOAYUMT 3aKa3 Ha CTPOWUTEALCTBO 95
BaroHOB AASl METPOMOAUTEHOB YKpPaUWHbl, TO 3TO MOMOXET MPEANPUATHIO BbIWTH
M3 CAOXHOWM CWUTyalMKU, B KOTOPOM OHO OKa3aAoCb B CBSI3W C npobremamu B
nocTaBKax rpy30Bbix BaroHoB B Poccuto. TeM He MeHee, Mbl NOKa He BKAKOUAEM
B HalM ¢UHAHCOBbLIE MOAEAN @aHOHCUMPOBAHHLIM 3akas, Mo NPUYUHE TOro, UTO
MoKa HEeT MOHMMaHUA MUCTOUHMKA CPEACTB AAA ero duHaHcupoBaHusa. Buepa
KOTUPOBKK akumii KBC3 He oTpearMpoBanv Ha AaHHYHO HOBOCTb, CHU3WBLUUCH
Ha 0,6% A0 17,5 rpH 3a akum1o NpU He3HaYMTEAbHOM 0O6BEME TOPrOB.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.66 0.56 -15% Aepxatb C TeM, YTO BOCCTAHOBAEHME CNpOoCca Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMU
TeMmnamu
XenesHnas Pypa
B cBeT nycka Epuctosckoro MOKa Bo 2noA201.2r, Mbl 0XM, M Ta BbIMyCKa OKaTbIlIen
Ferrexpo EXPO 198.0 205.0 2% Mokynars cBete 3anycka Epuctosckoro MOKa Bo 2noa20 OXMAaeMm pocta yCKa OKaTbllLe

koMnanuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWIUM yBEAMUEHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOPEe AOBOLIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 7.8 14.5 85% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMy CTOPOHaMMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeT B BbICOKOPEHTaBeAbHOM CeKTope A0DbIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHblit FTOK CGOK 6.6 10.6 61% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3Kas AMKBUAHOCTb aKLMi SMUTEHTA
W oTcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.14 6.2 99% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMIM CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.57 3.4 503% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BLICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.45 29 554% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbIii 3a nocaeaHHe 20 AeT ypoBeHb NPOU3BOACTBA B 11 ThiC rpy30BbiX BaroHOB 6biA
- 5 AOCTUTHYT B 2012 roay. Mbl 0XMAGEM, UTO MPUPOCT BbIPy4YKW KPIOKOBCKOTO BaH3aBOAA COCTaBUT
K@ EED Rz i 20 gty 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 160 5.0 227% Mokynarb NanbHeilas UHTerpaums AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHUe
Poct npopax Motop Cuu B 2012-2016 ropax, No HalmmM NporHo3am, AOAXEH cocTaBuTb 9% B

o
Morop Cuu MSICH 1587 5250 231% Mokynare rop, B T0 Bpems Kak cpeaHan EBITDA mapxa yseanuuntca 35%, a unctan mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 0BECTIEUNTL POCT GUH. MOKA3ATEAEN.
Hed1b 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTpater1io no arpecCMBHOMY PaCLUIMPEHNIO CETU CBOWX CTaHLMIA.
MblI cuntaem, uto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 14.50 420 190% Mokynats g A A p P
TOAY, U YBEAUUUTb BbIPyUKy KOMMaHUu A0 $60 MAH.
JKX Oil&Gas JKX 75.0 370 393% MokynaTs Hauano A06blum rasa Ha POCCUICKIUX MECTOPOXAEHUSX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
JHepreTuKa

COrnacHo ycAoBHAIM npuBaTu3aLmu, no utoram 2013 roaa KomnaHus 06sizaHa HanpaBuTb
AoHb6accaHepro DOEN 24.4 72.0 195% Mokynatb 30% uucToi NpubbIAK Ha BbINAGTY AUBUAEHAOB. M0 HALIMM NPOrHO3aM, AMBUAEHABI HA aKLMIO
cocrapAT 5,0 rpH.

LlenTpaHepro CEEN 5.07 15.00 196% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKU cCeKTop

MX ycnewwHo paclumpset npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBOI MOLLHOCTBIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOro COCTOSIACS B KOHLE 2012r. Mbl NPOrHO3Mpyem, 4To

9

W MHPC 157 221 41% Moxynare KOMMNaHUA CyMeeT HapacTUTb MPOU3BOACTBO KypsTUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHuto ¢ 2012r. AbBMHas YacTb AOMOAHUTEABHOTO BbiNycka GyA€T HanpaBAeHa Ha SKCNOPT.

Acrapra AST 63.2 90.0 42% TS OxuaaeTcs, uTo AcTapTa yBEAUUMT CBOM 3eMEAbHBIN 6aHK C LIeABIO PacLUMPEHKsi CBOEro

613Heca B 3€PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMUEHWe B TPU pa3a MOLLHOCTE No nepepaboTke AL, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHUs MOLLHOCTEN NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
AsaHrapa AVGR 12.5 19.35 55% Mokynatb CPeAHsIs LieHa peaAr3aLlmnu anL, ocTaeTcs HeoBOCHOBAHHO BbICOKOM. MpUHKMasn BO BHUMaHWe
PUCK MO MOBOAY KauecTBa GUH.OTYETHOCTU KOMMAHWK, aKLMK IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHbBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOraMMU.
KomnaHua HamepeHa HapacTUTb MOLLHOCTM MO NPOU3BOACTBY AL, AO 2,1 MAPA WT A0 2017, uto
OBocTtap ovo 101.0 109.5 8% Aepxatb B 3 pa3a 60AbLLE MO CPAaBHEHUIO C BbiNYCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKUMK ABASETCS
€€ H13Kas AMKBUAHOCTb.

UcrouHmk: 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 871.89 1061.97 78122  0.3% 1.4% 2.9% -8.3% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.040 0.06 0.02  0.5% 2.0% 0.0% -24.3% 0.2% 0.7% 2.9% -16.1%
A30BCTaAb AZST 0.66 0.90 0.31 0.3% -0.8% 4.0% -11.4% 0.0% 2.1% 1.0% -3.1%
[AHenpocneLcTans DNSS 1,300 1,300 700 0.0% 0.0% n/a 30.1% -0.3% -1.4% n/a 38.4%
EHaK1eBCKHil MEeT3aBOA ENMZ 33 50 20 0.7% -0.4% -1.0% -12.3% 0.5% -1.8% -3.9% -4.0%
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. Uabiua MMKI 0.13 0.26 0.05  0.0% 44.4% 0.0% -40.9% -0.3% 43.1% 2.9% -32.6%
Koke
ABpeeBCKMit K3X AVDK 3.14 4.8 16  0.6% -0.1% -1.8% -4.2% 0.3% -1.4% -4.7% 4.1%
flcuHoBCKMIt KX3 YASK 0.57 0.85 051  0.0% 0.0% -1.7% -14.9% -0.3% -1.4% -4.7% -6.6%
Pyna
LieHTpanbHbii FOK CGOK 6.60 7.74 4.00  0.0% 0.0% 3.1% -4.3% -0.3% -1.4% 0.2% 3.9%
Ferrexpo (8 USD) FXPO 3.19 4.58 2.02 4.0% 5.1% 13.1% -20.8% 3.7% 3.7% 10.1% -12.6%
CeBepHbIit FOK SGOK 7.80 10.0 5.8 2.2% 0.0% 2.0% 4.8% 2.0% -1.4% -1.0% 13.1%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.45 0.71 0.39 -10.0% 0.0% 0.0% -28.6% -10.3% -1.4% -2.9% -20.3%
Komcomonet, AoH6acca SHKD 0.71 1.33 0.27 0.0% 7.6% 0.0% -39.8% -0.3% 6.2% 2.9% -31.6%
Energy Coal CLE 0.73 4.57 0.59 2.0% -10.9% -10.3% -76.4% 1.7% -12.3% -13.2% -68.1%
ropHoe MallUHOCTOEHHUE
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
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.60 0.86 0.30 0.0% 9.1% -1.6% -14.3% -0.3% 7.7% -4.6% -6.0%
WnTepnaiin HMT3 NVTR 0.19 0.44 010  0.0% 0.0% 9.5% -13.6% -0.3% -1.4% -12.5% -5.4%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 175 29.0 12.0 -0.6% 1.6% 0.9% -9.8% -0.8% 0.3% -2.1% -1.5%
A\yraHcKTenAosos LTPL 1.60 2.20 1.26 0.0% 4.6% 3.2% -14.4% -0.3% 3.2% 0.3% -6.2%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 1.33 217 1.00 1.5% 4.7% 7.3% 23.1% 1.3% 3.4% 4.3% -14.8%
CneuanuaupOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 0.0% 4.3% -1.7% -35.3% -0.3% 3.0% -4.6% -27.0%
Mortop Cuy MSICH 1,587 2,640 1,303  0.3% 3.1% 0.1% -28.2% 0.0% 1.7% 2.9% -19.9%
Cymckoe HIMO um. dpyHae SMASH 2.50 4.00 0.8 8.7% 8.7% 19.0% 66.7% 8.4% 7.3% 16.1% 74.9%
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  -0.8% -3.2% 6.2% 5.5% -1.0% -4.5% 9.1% 2.7%
TeneKommyHuKauMu
YKpTEAEKOM UTLM 0.15 0.21 0.09 0.0% -0.1% 1.9% -4.5% -0.3% -1.5% -1.1% 3.8%
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 1.21 1.29 0.75 1.0% 0.8% 21.4% 0.9% 0.7% -0.6% 18.4% 9.2%
YkpHadTa UNAF 108 280 96  -0.7% 1.6% -0.3% 9.4% -1.0% 0.3% -3.2% -1.1%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.07 7.4 2.50 0.2% 2.3% 1.8% -20.2% -0.1% 0.9% -1.2% -11.9%
[NoHb6accaHepro DOEN 24.4 34.0 164  -0.3% 0.4% 2.1% 15.1% -0.6% -1.0% -0.8% 23.4%
3anapaHepro ZAEN 81.2 115 64 0.0% 2.2% 2.2% -16.3% 0.3% -3.5% 5.1% -8.0%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.74 3.8 04  -15% -3.1% -12.2% 77.3% -1.8% -4.4% -15.2% -69.1%
Actapra (8 USD) AST 20.5 24.4 14.5 1.0% -4.8% -8.6% 14.8% 0.7% 6.1% -11.5% 23.1%
AsaHrapa (8 USD) AVGR 125 13.0 7.6 0.0% 2.3% 11.1% 10.3% -0.3% 3.7% 8.2% 18.6%
WHaycTpranbHas MonouHas Komnanms IMC 4.42 5.35 36  0.6% 2.5% -9.4% -16.6% 0.4% -3.9% -12.4% -8.3%
KepHen (8 USD) KER 14.1 22.6 135  -0.2% 2.5% 12.7% -34.7% -0.5% 1.1% -15.6% -26.5%
Mpwsi (8 USD) MAYA 6.43 6.8 536 -2.1% -1.8% 6.5% -0.8% -2.4% 31% 3.6% 7.4%
MXM (8 USD) MHPC 15.7 19.9 13.6  -1.4% -0.8% 1.5% 2.8% 1.7% 2.1% -1.5% 11.1%
MUAKUAEHA MLK 4.37 5.2 31 29% -1.1% 3.6% -7.0% 2.7% -2.5% 0.6% 1.3%
OBocTap ovo 32.7 33.3 21.33 0.6% -0.8% 3.3% 13.3% 0.4% 2.2% 0.3% 21.6%
CuHTan SNPS n/a 0.33 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
CT1poA STIR 13.4 175 7.1 1.7% 6.9% 17.0% 0.1% 1.5% 5.6% 14.1% 8.4%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.103 0.128 0.065 0.2% 1.1% 14.5% 20.7% 0.1% -0.3% 11.6% 28.9%
YkpcouGaHk USCB 0.185 0.257 0.107 0.1% 0.7% 3.4% 43.2% -0.2% -0.6% 0.4% 51.5%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble 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.
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 553 629 703 251 280 328 453% 445% 46.6% 196 228 262 355% 36.3% 37.2%
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 127 3.9% 5 1,860 3.5  Her Her.  12.8 Her. Her. 0.8 1.0 11 641 553 498 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 43  8.8% 4 33 1.4 5.0  Her. Her. Her. Her. 0.0 0.0 0.0 13 13 12 $/tonne
AzoBCTanb AZST 336 3.0% 10 297 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 53 50 48 $/tonne
Koke
ABaeeBckuit K3X AVDK 75 6.8% 5 72 Her.  Her Her.  11.8 Her. 15 0.0 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 944  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 2194 05% 12 2,319 2.8 5.0 3.9 2.0 2.9 25 1.3 1.5 1.4
Ferrexpo FXPO 1875 24.0% 450 2,441 3.3 8.7 7.8 3.0 6.1 5.6 1.4 1.7 1.6
LaxTbl
Komcomonel, AoHbaca SHCHZ a7 2.0% 1 75 Her. 31 1.8 11 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 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 5 7.4% 0 22 Her.  Her. 7.8 4.0 1.4 1.4 0.1 0.1 0.1 119 104 93 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 43 24.0% 10 85 221 8.9 6.4 6.1 2.9 24 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 37 8.0% 3 76 1.8 >30 128 2.3 10.6 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 403 24.0% 97 426 24 2.0 1.9 1.5 1.4 1.4 0.6 0.4 0.4
HedTb M a3
YkpHadTa UNAF 712 3.0% 21 700 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 207 50.4% 104 315 3.5 Her. 104 2.8 2.3 3.7 1.3 1.6 1.5 83 58 43 $/boe
HepreTvka
LleHTpaHepro CEEN 229 21.7% 50 304 >30 7.9 5.3 6.2 4.4 4.9 0.3 0.3 0.4 21 21 17 $/Mwh
AoHbaccaHepro DOEN 70 14.2% 10 140 Her. 18.4 1.4 6.8 4.4 2.1 0.3 0.2 0.2 17 16 17 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1657 34.1% 565 2,836 6.4 5.3 8.2 71 6.1 6.9 2.3 2.0 2.0 8862 8862 8862 $/tonne
KepHen KER 1126 61.8% 696 1,753 5.0 53 10.7 5.7 5.4 6.0 0.9 0.8 0.6
Actapta AST 512 37.0% 190 844 4.5 8.9 6.3 5.9 7.7 6.0 21 1.8 1.5 4281 2606 2165 $/tonne
ABaHrapa AVGR 798 225% 180 954 41 35 31 3.8 3.4 2.9 1.7 1.5 1.4 216 164 155 $/mneg.
ArpoToH AGT 16 26.2% 4 65 Her. Her. 159 315 80 11.0 05 0.7 1.3 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 379 36% 14 >30 >30 3.4 0.5 0.4 04 0.05 0.05 0.05
YkpcoubaHk uscB 415  1.6% 7 >30 >30 >30 0.5 0.4 04 0.08 0.08 0.08

HctouHuk: EAVEX Capital

www.eavex.com.ua



v
EAVE>‘ PbiHOK obAaurauum

capital 7 HombpA 2013

HUameHeHue MNeproanuHocTb 06beM
Lena LeHa YTM YTM LieHbI € Moa. CraBka  norawenus Aata 3MMCCUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 96.3 97.3 15.9% 13.8% -5.5% 0.5 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B-/B
Hadroras YkpanHa, 2014 94.0 95.0 18.9% 17.4% -8.3% 0.8 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 93.0 94.0 9.3% 8.6% -4.1% 1.8 4.95% pas B roa 13.10.2015 600" Caal/B-/B
YkpauHa, 2015 92,5 93.8 11.8% 11.0% -8.0% 1.7 6.875% 2 pasa B rop 23.09.2015 500 Caal/B-/B
YkpauHa, 2016 90.7 91.9 10.3% 9.8% -8.6% 2.6 6.58% 2 pasa B rop 21.11.2016 1000 Caal/B-/B
YkpauHa, 2016-2 90.6 92.0 9.9% 9.4% -8.3% 2.7 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B
YkpauHa, 2017 89.9 91.4 10.0% 9.5% -8.7% 33 6.75% 2 pasa B rop 14.11.2017 700 Caal/B-/B
YkpauHa, 2017-2 96.4 97.4 10.6% 10.2% -9.6% 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//
YkpavHa, 2018 OuH. HO. 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 90.9 92.4 9.7% 9.4% -11.0% 5.2 7.75% 2 pasa B rop 23.09.2020 1500 Caal/B-/B
YkpauHa, 2021 91.5 92.7 9.6% 9.4% -11.3% 5.4 7.95% 2 pasa B roa 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 rop 28.11.2022 1250 Caal/B-/B
YkpauHa, 2023 87.4 88.4 9.6% 9.4% -12.2% 6.4 7.50% 2 pas3a B roa 17.04.2023 1250 Caal/B-/B
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2014 50.0 54.8 32.0% 28.6% n/a 31 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 101.7 102.2 9.3% 9.1% -3.3% 1.4 10.25% 2 pasa B roa 29.04.2015 235 Caal//B
MX, 2020 86.1 87.7 11.4% 11.0% -13.1% 4.7 8.25% 2 pas3a 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 pas3a B roa 29.10.2015 200 //B
YKpAaHAadapMuHr, 2018 92.1 94.1 13.3% 12.7% -6.9% 3.3 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 99.3 101.2 11.8% 10.8% 2.7% 2.0 10.95% 2 pas3a B roa 30.03.2016 72 /B-/B
Mpwus, 2018 86.2 87.7 13.7% 13.2% -13.1% 3.4 9.45% 2 pasa B roa 19.04.2018 400 /B-/B
ATIK, 2015 100.5 101.1 9.5% 9.0% -0.5% 1.3 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B
AT3K, 2018 90.1 90.9 10.8% 10.5% -9.5% 35 7.88% 2 pasa B rop 04.04.2018 750 Caal//B
MeTtuHBect, 2015 101.1 101.5 9.9% 9.5% -2.4% 1.3 10.25% 2 pasa B rop 20.05.2015 500 Caal//B
MeTtuHBect, 2018 91.3 92.5 11.5% 11.1% -5.2% 3.4 8.75% 2 pasa B rop 14.02.2018 750 Caal//B
Ferrexpo, 2016 96.6 98.0 9.7% 8.9% -0.2% 21 7.875% 2 pasa B rop 07.04.2016 500 /B-/B
Ykp3aauaHbius, 2018 85.2 87.0 14.0% 13.4% -13.9% 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 110.2 111.5 8.3% 8.0% 10.9% 3.6 8.00% 2 pa3sa B rop 19.02.2018 40 //
EBpoo6nurauun 6aHKoB
BaHk ®uHaHchl U Kpeawt, 2014 915 93.5 94.4% 68.4% 44.5% 0.2 10.50% 2 pasa B rop 25.01.2014 95 Caal//
MyMBb, 2014 97.6 100.0 14.8% 12.2% -3.2% 1.0 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 80.7 82.7 29.9% 26.9% H/A 3.0 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 88.1 90.0 18.0% 16.6% -6.1% 1.7 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 68.8 4.7 25.0% 20.7% -7.0% 2.0 8.75% 2 pasa B roa 09.02.2016 150 Caal//
MpuBatbaxk, 2018 85.5 88.0 15.6% 14.7% -13.2% 3.2 10.88% 2 pas3a B roa 28.02.2018 175 Caal//B
Ykpakcumbank, 2015 92.1 92.9 15.3% 14.5% -7.4% 1.4 8.38% 2 pasa B roa 27.04.2015 750 Caal//B
Ykpakcumbank, 2016 79.6 80.6 17.3% 16.6% -4.4% 2.0 8.40% 2 pasa B rop 09.02.2016 125 Caal//B
YKpakcumbaHk, 2018 83.8 85.6 15.1% 14.4% -15.3% 3.2 8.75% 2 pasa B rop 22.01.2018 500 Caal//B
VAB batk, 2014 83.0 85.0 57.7% 50.8% 50.0% 0.6 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 87.0 88.1 15.7% 15.0% -8.0% 21 8.25% 2 pasa B rop 10.03.2016 700 Caal//B
OwapbaHk, 2018 83.2 84.7 14.1% 13.7% -16.0% 3.4 8.88% 2 pa3sa B rop 20.03.2018 500 Caal//B
MyHuuMnanbHble eBpooGauraummn
Kues, 2015 87.0 90.0 16.4% 14.3% -5.4% 1.8 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kues, 2016 87.0 90.2 15.5% 13.9% -5.3% 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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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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ABAAKOTCA YacCTHbIM
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