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HoBocTH pbiHKa

AKUUM
AN MHAEKCA YKpauHCKOW BMPXKM HOBasi HEAEAsl Hayanacb 3aMETHbIM
NapeHWeM,  KOTOpbliM  ObIA  CMpPOBOLMPOBAH  AecTabuauM3aumen

NMOAUTUYECKOM CUTYyaLMK B CTpaHe. Urpoku pbiHKa B NepBOM NOAOBUHE
AHS 3arHaAW MHAMKATOP HUXe ypoBHA B 900 NyHKTOB, HO BAMXE K KOHLLY
Ceccun NOSIBUAUCH MOKYNKK. B utore nHaekc Yb 3aKpbIACS HA OTMETKE
902 nyHKTa, cHU3MBLIKCL Ha 0,4%. Cpean ronybbix OULLEK XyXKe PbIHKA
cmoTpenrch bymaru «PainddaniseH baHka ABanb» U «<MoTop Cuu», No HUM
KOTMPOBKMK NpoceAn Ha 1,9% u 1,3% coOoTBETCTBEHHO. B 310 Xe Bpems
3aMeTHbI POCT BbIA MO aKUMSAM «YKpcoubaHKa», KOTopble MOAOPOXAAU
Ha 2,3% B CAEACTBME YTBEPXAEHUSA LUEHbI BblKyna no ctoumoctu 20,24
Koneek Ha cobpaHMKU akLMOHEPOB GUHAHCOBOIO YUPEXAEHMSA, KOTOPOE
NPOXOAMAO B NMOHEAEABHUK. DblOUEePCHbIE KOHTPAKTbl C MCMOAHEHWEM
yepes ABe HepeAn BUepa notepsinn 1,8%, yBeanumB cripea k 6azoBomy
aKTMBy AO -10 NyHKTOB.

Ha rnobanbHbIX pblHKaxX MHBECTOPbI XAYT A@HHbIE MO PbIHKY Tpyaa CLUA,
KOTOpblE BbIMAYT B MATHMUY. ECAM KOAMUYECTBO CO3AA@HHBIX paboumx
MeCT BHOBb 6yaeT okono 200 ThiC., a ypoBeHb 6e3paboTulibl MOKaXeT
CHUXEHWE C Tekylmx 7.3%, Toraa BO3HUKHET HEPBO3HOCTb MO MOBOAY
utoros 3acepaHua OPC 17-18 pekabps. Takoe pas3ButHe COObITUI
MOXET 03HauaTh, YTO HOBOTOAHEE «PaAAM» 3aKOHUMTbCA HE HAaUYaBLUUCH.

N3 CTaTUCTUUECKUX AQHHbIX CTOUT OﬁpaTMTb BHUMaHME Ha.

12:00 EBpo3oHa - MHAeKE LeH npousBoanTenen ( UHaeke
NpPOMbILWAEHHbIX LeH, Producer price index, PPI).

17:00 CLLA - MHAeKe akoHOMMYeckoro ontumuama IBD (IBD economic
optimism)

LleHa nocnaepHew 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH AA% MAH. TpH CAENOK
YkpHadTa UNAF 108.40 -0.9% 0.7 138
Mortop Cuu MSICH 1576.00 -1.3% 0.6 100
CTt1pon STIR 13.590 2.3% 0.4 29
Aunpepbl pocTa

MK um. A3epXHUHCKOro DMKD 0.10 25.0% 0.15 16
Ctupon STIR 13.590 2.3% 0.38 29
YkpcoubaHk uscB 0.18 2.3% 0.02 35
Aupepbl napeHusa

BaHk ®opym FORM 0.60 -11.4% 0.00 8
PalipdaitzeH baHk ABanb BAVL 0.12 -1.9% 0.25 184
Mortop Cuy MSICH 1,576.00 -1.3% 0.59 100

OCHOBHbIe cobbITUA
HOBOCTWU KOMMNAHUH

> AKUMOHEpPBI YKpcoLubaHKa yTBEPAUAM AOTOBOP O MPUCOEAUHEHWU
YHuKpeant baHka

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 902.8 -0.4% 4.7% -5.0%
PTC 1398.7 -0.3% -5.2% -8.4%
WIG20 2535.7 -1.9% 0.3% -1.8%
MSCI EM 1013.4 -0.5% -1.4% -4.0%
S&P 500 1800.9 -0.3% 2.2% 28.4%
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C Havana

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

EMBI+Global 358.2 0.9% 8.7% 32.2%
CDS 5Y UKR 1071.4 8.5% 8.5% 71.4%
YkpanHa-23 10.5% 0.8 p.p. 0.9 p.p. 3.0p.p.
Hedrerasz-14 18.4% 2.3 p.p. 2.5p.p. 10.8p.p.
YkpanHa-20 11.0% 0.9 p.p. 1.6 p.p. 3.8p.p.
MpuBatbaHk-16 23.5% 0.0 p.p. 1.2 p.p. 8.2 p.p.
C Havyana

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

usb 8.24 0.1% 0.7% 2.3%
EUR 11.16 -0.3% 1.1% 4.4%
RUB 0.25 -0.1% -1.7% -6.5%
C Havana

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

MNwenunua, USD/ToHHa 273.4 0.0% 1.1% -21.5%
Cranb, USD/ToHHa 527.5 0.5% 0.5% -0.9%
He¢tb, USD/6appenb 111.5 1.6% 5.3% 6.2%
3onoto, USD/oz 1219.8 -2.7% -7.3% -26.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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AKUUOHepbl YKpcoLubaHKa yTBEPAUAU
AOFOBOpP O NPUCOEAUHEHUH
YHuKpeput baHka

Amutpuin YypuH
d.churin@eavex.com.ua

YKPCOLIBAHK (USCB UK)

Liena: 0,176 rpH Kanutaamsaumsa: $400 MAH

P/Assets P/Book P/E Div. Yield
2012 0.08 0.4 >30 0%
2013E 0.08 0.4 >30 0%

HOBOCTb

MHTEPOAKC-YKPAMHA - AkumoHepbl YkpcoubaHka[USCB] Ha cobpaHun 2
Aekabpsi yTBEPAMAK AOTOBOP O NpUcoeArHeHnn YHUKpeanT baHka (06a - Kues),
coobLmA YkpcoubaHK[USCB] Ha Beb-caiite.

CoranacHo coobLeHM0, KpOMe TOro, akLMOHEPbI NMPUHAAM NEPEAATOUHbIV akKT,
3aKPENUBLUMI MEepexop UMYLLECTBA, UMYLLECTBEHHbIX NPaB M 06sa3aHHOCTEN,
aKTMBOB U Kanutana YHUKpeaut BaHka B YkpcoubaHk[USCB], a Takxe H6anaHc
YkpcoubaHka[USCB], cocTaBAEHHbIA Ha OCHOBaHWW MEPEeAaTOYHOro akrta
YHnKpeaut baHka.

AKLMOHEpPbI TaKxXe MPUHAAM pelleHre 06 yBeAMUYEHMU YCTaBHOMO KanuTana
YkpcoubaHka[USCB] Ha 653,508 MAH rpH nyTemM BblNycka MPOCTbIX MMEHHbIX
aKkumin HommHanom 0,10 rpH Kaxaas C LieAbD KOHBEpPTaLIMK NPOCTbIX UMEHHbIX
akuMin YHMKpeanT BaHk B MpPOCTble MMEHHble akuuu YkpcoubaHka[USCB].
YCAOBMAMW KOHBEPTALMKM aKUMK MPEAYCMOTPEHO, UTO OAHA MpocTasd akuus
YHuKpeaut banka obmeHnBaeTcsi Ha 10 npocTbix akumin YkpcoubaHk»[USCB].
Takum 06pa3om, yctaBHbIM KanuTan YkpcoubaHka[USCB] yBeAanunBaeTca Ha
36,1% - A0 2,463 MApPA TPH.

KOMMEHTAPUW

MAaHUpyemoe pasMelleHre akumii YkpcoubaHka» ByAeT 3aKpbITbiM, NO3TOMY
OHO aBTOMAaTMUECKU pa3MoEeT cyllecTByroLni free float oaHHOM LLEHHON Bymaru.
Takum 06pa3omM, MUHOPUTAPHbLIM akLMOHEpPaM, KOTOPbIE FOAOCOBAAM «MPOTHB»
AOMOAHUTEABHOW 3MMCCUM aKUMKA, LeAecoobpas3HO MNpopaTb CBOM MaKeT no
LeHe Bbikyna B 0,2024 rpH 3a akumio, YTBEPXAEHHOW Ha cobpaHuu. Mo HalmMm
pacueTam, MOCAe MPOBEAEHUS AOM3MWCCHMM W OUYEPEAHOrOo BbiKyna akuWi
Yy MWHOPWTAPHbIX aKUMOHEPOB, MaKeT akuui «YKpcoubaHka» B CBOOOAHOM
obpallleHUn cHU3KTCA ¢ Tekymx 1,3% apo 0,8%.

www.eavex.com.ua
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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 0.70 0.56 -21% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 173.8 205.0 18% Mokynate B cBerte 3anycka EpuctoBckoro NOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLlein

komnaHuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOpEe AOOLIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 8.4 14.5 72% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMU ABASETCA HU3Kas
AMKBWMAHOCTb @KL AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHus pabotaeTt B BbICOKOPEHTABeAbHOM CekTope A0DbIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.4 10.6 66% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAs AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Koke
ABaeeBckuit KX3 AVDK 3.16 6.2 97% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKUI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.57 3.4 507% Mokynatb Kokc npemuym-knacca KX3 MoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.50 29 491% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLErOCSA YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.6 U/R -
AYFaHCKTENAOBO3 LTPL 1.60 5. 227% Mokynars AanbHeilas UHTerpaLms AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOAXHa CONYTCTBOBATH POCTY NPOAAX KOMMaHWK.
Cnel p al OCTpoeHue
% o
Motop Cuu MSICH 1576 5250 233% Mokynars Poct npopax Motop Cuu B 2012-2016 roaax, no Halmm np(irHoaaM, AOAXEH cocTaBuTb 9% E;
roa, B 70 BpeMsi Kak cpeaHss EBITDA mapxa yBeanuntest 35%, a uuctasi Mapxa coctaBut 28%.
Typ6oatom TATM 5.00 8.9 78% Mokynatb KomnaHus MMeeT XOpoLLniA NOPTdEAb 3aKa3oB, YTO AOAKHO 06eCneUnTb POCT GUH. MOKa3aTeAE.
Hedtb 1 a3
KoHuepH lanHagtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTpater1to no arpecCMBHOMY PacLUMPEHHUIO CETU CBOWX CTaHLMNA.
MbI cuntaem, uto Regal Petroleum pocTUrHeT Aobblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 14.25 42.0 195% Mokynatb & A A w P
TOAY, M YBEAUUUTb BbIPYUKY KOMMaHU1 A0 $60 MAH.
KX Oil&Gas JKX 713 370 219% e Hauano A06bIUM rasa Ha POCCUIMCKNX MECTOPOXAEHHSIX YBEAUUUT MPOU3BOACTBEHHbIE
noKasaTeAu KOMMaHuu.
3HepreTuKa

CoraacHo ycAOBUAM NpuBaTH3aLmu, no utoram 2013 roaa komnaHus obs3aHa HanpasUTb
AoHbaccaHepro DOEN 275 72.0 162% Mokynatb 30% uncToi NpUBBIAK Ha BbINAGTY AMBUAEHAOB. M0 HaLIKM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctaBsT 5,0 rpH.

LleHTpaHepro CEEN 4.97 15.00 202% Mokynatb KomnaHusa paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOrO UHBECTOPA.

MoTpe6uTenbcKui ceKtop

MXI ycnewHo pacLumpseT NpoU3BOACTBO Ha BUHHWULIKOM KOMMAEKCE C FOAOBOI MOLLHOCTBIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOAACA B KOHLIE 2012r. Mbl NPOrHO3MpyeMm, 4To

9

MX MHPC 168 221 32% Mokynare KOMMNaHWUs cymMmeeT HapacTUTb NPOM3BOACTBO KypsATUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHHo ¢ 2012r. AbBMHAs YacTb AOMOAHUTEABHOTO Bbifycka BYAET HanpaBAEHa Ha 3KCMOPT.

AcrapTa AST 64.0 90.0 1% nOKyI'IaTb O)KMAaeTCﬂ, yTo ACTapTa YBEAUYUT CBOU 3EMENBbHbIN 6aHK ¢ LEeAbIO pacluMpeHusi CBOero

6u3Heca B 38PHOBOM CEKTOPE.
MAaHWpyeTCs yBEAWUEHWe B TPW pa3a MOLLHOCTEN No nepepaboTtke AuL, A0 10 MAH w1/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHns MOLLHOCTE NO NPOU3BOACTBY Au,. Mpu aToMm,
ABaHrapa AVGR 12.0 19.35 62% Mokynatb CPeAHsIs LieHa peaAr3aLmm SuLL ocTaeTcsl HE060CHOBAHHO BbICOKOW. MPUHMMAan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCTBa GUH.OTYETHOCTU KOMMaHWK, kLMW IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOraMMU.
KoMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY iuL, A0 2,1 MApA WT A0 2017, yuto
OBocrap ovo 92.6 109.5 18% Aepxatb B 3 pa3a 60AbLUE N0 CPaBHEHUIO C BbiMyCckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ H13KasA AMKBUAHOCTD.

HUcrtouHmk: 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 902.77 1061.97 78122  -0.4% -3.9% 4.7% -5.0% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.041 0.06 0.02  0.0% 2.4% 2.3% -23.4% 0.4% 1.5% 2.5% -18.4%
A30BCTaAb AZST 0.70 0.90 0.31 0.9% 2.9% 8.9% 5.3% 1.3% 1.0% 4.2% -0.2%
[AHenpocrelicTanb DNSS 1,300 1,300 700  0.0% 0.0% 0.0% 30.1% 0.4% 3.9% -4.7% 35.2%
EHaKWEBCKMIl MET3aBOA ENMZ 33 50 20 1.0% -3.2% -0.6% -12.1% 1.4% 0.7% 5.3% -1.1%
ApcenopMutTan KSTL n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
MMK um. Mbnua MMKI 0.12 0.26 0.05 0.0% -25.0% 33.3% -45.5% 0.4% 21.1% 28.6% -40.4%
Koke
ABpeeBCKMit K3X AVDK 3.16 4.8 1.6 -0.6% -3.6% 1.8% -3.4% -0.1% 0.3% -2.9% 1.7%
AcuHoBCKMit KX3 YASK 0.57 0.85 051  1.8% 1.8% 1.8% -14.9% 2.2% 5.7% 2.9% 9.9%
Pyna
LieHTpanbHbii FOK CGOK 6.41 7.74 4.00  0.0% 0.2% 6.7% 74% 0.4% 4.0% 2.0% 2.1%
Ferrexpo (8 USD) FXPO 2.84 4.58 202 -3.9% 0.7% -3.0% -29.3% -3.5% 4.6% 1.7% -24.3%
CeBepHbIit FOK SGOK 8.38 10.0 58  2.2% 3.5% 6.1% 12.6% 2.6% 7.3% 1.4% 17.7%
LaxTbl
LLlaxToynpaBAeHHe MoKpoBckoe SHCHZ 0.50 0.71 0.39 0.0% -7.4% 4.2% -20.6% 0.4% -3.5% -0.5% -15.6%
KomcomoneL, AoH6acca SHKD 0.67 1.30 0.27 0.0% 9.8% 5.6% -43.2% 0.4% 13.7% -10.3% -38.2%
Energy Coal CLE 0.61 4.57 059  5.2% -10.7% 24.7% -80.3% -4.8% -6.8% -29.4% -75.3%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.46 0.58 0.27 0.0% 0.0% n/a -20.7% 0.4% 3.9% n/a -15.7%
TpyGonpokat
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.58 0.86 030  0.0% 16.0% -3.3% 17.1% 0.4% 19.9% -8.0% -12.1%
WuTepnaiin HMT3 NVTR 0.25 0.37 010  0.0% 0.0% 31.6% 13.6% 0.4% 3.9% 26.9% 18.7%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 16.6 29.0 120 -0.7% -3.3% -8.1% -14.4% 0.2% 0.6% -12.8% 9.4%
A\yraHcKTennosos LTPL 1.60 2.20 1.26  -1.8% 0.0% 4.6% -14.4% -1.4% 3.9% -0.1% -9.4%
CTaxaHOBCKMUi1 BaroH. 3aBOA SVGZ 1.28 2.00 1.00  0.0% -3.0% -4.5% -26.0% 0.4% 0.9% 9.2% -21.0%
CI'IeLl.aJWI3VIpOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 0.0% -10.4% -10.7% -40.2% 0.4% -6.5% -15.4% -35.2%
Mortop Cuy MSICH 1,576 2,640 1,303  -1.3% -3.8% 1.1% 28.7% -0.9% 0.1% -3.6% -23.7%
Cymckoe HIMO um. dpyHse SMASH 2.46 4.00 1.0 0.0% 2.9% 7.0% 64.0% 0.4% 6.8% 2.3% 69.0%
Typ6oatom TATM 3.50 5.00 320 0.0% 0.0% n/a n/a 0.4% 3.9% n/a n/a
Becra WES 0.19 0.26 0417  -1.8% 0.2% -18.7% -20.7% -1.4% 4.0% -23.4% -15.7%
TeneKommyHuKauMu
YKpTEAeKOM UTLM 0.14 0.20 0.09 0.0% 2.1% -6.5% -10.6% 0.4% 6.0% -11.2% -5.6%
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 147 1.26 075 -1.8% -1.8% -1.7% 2.5% -1.3% 2.1% -6.4% 2.5%
YkpHadTa UNAF 108 280 96  -0.9% -3.0% 0.8% -8.6% -0.5% 0.9% -3.9% -3.6%
JHeprocHabxeHune
LleHTpaHepro CEEN 4.97 7.4 250 -0.7% 3.7% -0.9% -21.8% -0.3% 0.2% -5.6% -16.8%
[NoHb6accaHepro DOEN 275 34.0 164  0.2% -3.2% 11.1% 29.8% 0.6% 0.7% 6.4% 34.8%
3anaasHepro ZAEN 83.8 115 64 0.0% 2.7% 1.0% -13.6% 0.4% 1.2% 3.7% -8.6%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.67 3.6 04  -0.6% -6.2% -9.8% -79.3% -0.2% -2.3% -14.6% -74.3%
Actapra (8 USD) AST 20.7 24.4 145 -3.2% -4.5% 0.8% 15.7% 2.8% -0.6% -3.9% 20.7%
ABaHrapa (8 USD) AVGR 12.0 13.0 76 -0.4% 2.8% 6.5% 5.5% 0.0% 1.0% -11.2% 10.5%
WHaycTpuanbHas MonouHas Komnanus IMC 431 5.35 36 -4.7% -4.8% 3.3% -18.8% -4.3% -0.9% -8.0% -13.8%
KepHen (8 USD) KER 13.4 22.6 134  -2.4% -6.6% 0.7% -38.2% 2.0% 2.7% 5.4% -33.1%
Mpwsi (8 USD) MAYA 6.54 6.8 536 -0.3% 0.3% -0.6% 0.9% 0.2% 4.2% 5.3% 5.9%
MXM (8 USD) MHPC 16.8 19.9 142 -1.2% -1.9% 8.4% 10.2% -0.8% 2.0% 3.7% 15.2%
MUAKUAEHA MLK 4.03 5.2 31 -4.0% -1.5% 9.1% -14.3% -3.6% 2.4% -13.8% 9.2%
OBocTap 0ovo 29.9 33.3 21.33  -3.7% 2.9% -8.5% 3.5% -3.3% 1.0% -13.2% 8.5%
CuHTan SNPS n/a 0.29 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 13.6 15.9 71 2.3% 9.4% 8.5% 1.4% 2.8% -5.5% 3.8% 6.4%
BaHku
PaiipdaitaeH BaHk ABanb BAVL 0.119 0.128 0.067 -1.8% -4.4% 17.7% 38.3% -1.4% -0.5% 13.0% 43.3%
Ykpcou6aHk USCB 0.176 0.257 0.107 2.6% -9.0% -3.9% 36.7% 3.0% -5.1% -8.6% 41.7%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
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EAVE): PbIHOK aKUUH

Ca p ita I 3 pekabps 2013

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 902 49 69 62 54% 62% 6.8% 4 29 43 05%  2.6%  4.8%
MoH6accaHepro DOEN 495 574 656 21 32 72 42% 5.6% 11.0% 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 128  3.9% 5 1,861 3.5  Her Her.  12.8 Her. Her. 0.8 1.0 11 642 553 498 $/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 357 3.0% 11 318 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 57 54 51 $/tonne
Koke
ABaeeBckuit K3X AVDK 75 6.8% 5 72 Her.  Her Her.  11.9 Her. 15 0.0 0.1 0.1 21 16 13 $/tonne
fAcMHoBCKUI KX3 YASK 19 9.0% 2 48 1.3 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 912  0.5% 5) 911 2.8 9.5 51 1.8 3.8 2.9 1.1 1.6 1.3
CeBepHblii TOK SGOK 2344 05% 13 2,468 3.0 5.4 4.2 21 3.0 2.7 1.3 1.6 1.5
Ferrexpo FXPO 1673 24.0% 402 2,239 29 7.8 7.0 2.8 5.6 5.2 1.3 1.6 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 51 2.0% 1 80 Her. 3.4 2.0 1.1 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 183  2.0% 229 1.9 54 15.1 1.6 4.4 7.4 0.3 0.5 0.7 363 600 572 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 24 Her. Her. 10.2 4.3 1.4 1.5 0.1 0.1 0.1 127 111 99 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 43 24.0% 10 85 22.0 8.8 6.4 6.0 2.9 24 0.4 0.4 0.3
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 231 5.0% 12 231 2.7 2.4 6.1 2.0 1.7 &8 0.3 0.3 0.5
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 35 8.0% 3 74 1.8 >30 122 2.2 10.3 6.8 0.2 0.2 0.2
CneuanusnMpoBaHHOE MalIMHOCTPOEHNE
Typ6oatom TATM 179 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 397 24.0% 95 421 24 2.0 1.9 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 200 50.4% 101 308 3.4  Her. 10.0 2.7 2.3 3.6 1.3 1.5 1.5 81 56 42 $/boe
HepreTvka
LleHTpaHepro CEEN 223 21.7% 48 292  >30 7.7 5.2 6.0 4.2 4.7 0.3 0.3 0.3 20 20 16 $/Mwh
AoHbaccaHepro DOEN 79 142% 11 149 Her. 20.6 1.6 7.2 4.7 2.1 0.3 0.3 0.2 18 18 18 $/MWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1775 34.1% 605 2,954 6.8 5.7 8.8 7.4 6.3 7.2 2.4 21 21 9232 9232 9232 $/tonne
KepHen KER 1067 61.8% 659 1,694 4.7 51 10.2 5.5 5.3 5.8 0.9 0.8 0.6
Actapta AST 516 37.0% 191 848 4.5 9.0 6.4 5.9 7.7 6.1 21 1.9 1.5 4302 2619 2175 $/tonne
ABaHrapa AVGR 763 225% 172 963 3.9 3.3 2.9 3.8 3.4 2.9 1.7 1.5 1.4 218 166 156 $/mneg.
ArpotoH AGT 15 26.2% 4 64  Her.  Her. 145 3.4 79 107 05 0.7 1.2 0.5 H/A  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 432 36% 15 >30 >30 3.9 0.5 0.5 05 0.06 0.06 0.06
YkpcoubaHk uscB 394 1.4% 5 >30 >30 >30 0.5 0.4 0.4 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 94.5 95.5 21.8% 19.2% -1.2% 0.4 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpanHa, 2014 92.8 94.0 22.1% 20.1% -9.3% 0.8 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 90.3 91.3 11.4% 10.7% -6.9% 1.7 4.95% pa3 B roa 13.10.2015 600" Caal/B-/B-
YkpauHa, 2015 90.6 92.3 13.5% 12.2% 9.7% 1.6 6.875% 2 pasa B rop 23.09.2015 500 Caal/B-/B-
YkpauHa, 2016 86.1 87.1 12.5% 12.1% -13.3% 2.7 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 87.2 88.7 11.5% 10.8% -11.7% 2.7 6.25% 2 pa3sa B rop 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 85.5 87.3 11.6% 10.9% -12.9% 3.3 6.75% 2 pasa B roa 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 90.5 92.0 12.8% 12.2% -14.9% 2.9 9.25% 2 pasa B roa 24.07.2017 2000 Caal/B-/B-
YkpauHa, 2017 OuH. uH. npoektoB  86.0 87.8 13.7% 13.0% -11.6% 33 8.375% 2 pa3sa B roa 03.11.2017 568 Caal//
YkpauHa, 2018 ®OuH. H. NPOEKTOB 83.5 85.5 12.9% 12.2% -11.1% 3.7 7.40% 2 pasa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 84.0 85.5 11.3% 11.0% -17.7% 51 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 84.9 86.4 11.1% 10.8% -17.6% 5.3 7.95% 2 pa3sa B roa 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 83.0 84.3 10.8% 10.6% -17.1% 6.0 7.80% 2 pasa B roa 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 81.8 83.1 10.6% 10.4% -17.6% 6.2 7.50% 2 pasa B roa 17.04.2023 1250 Caal/B-/B-
KopnopaTtuBHble eBpooGnurauuu
ArpotoH, 2014 50.0 56.9 32.4% 27.5% n/a 3.0 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 99.5 101.2 11.2% 10.4% -4.8% 1.3 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 81.8 84.6 12.5% 11.8% -16.8% 4.6 8.25% 2 pasa B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 99.5 100.7 10.7% 9.9% 4.6% 1.7 10.00% 2 pasa B roa 29.10.2015 200 //B-
YkpAaHadapmuHr, 2018 87.9 91.1 14.8% 13.7% -10.5% 3.2 10.88% 2 pasa B roa 26.03.2018 275 /B-/B-
Mpwus, 2016 98.5 99.9 12.3% 11.5% -3.7% 2.0 10.95% 2 pasa B roa 30.03.2016 72 /B-/B-
Mpwus, 2018 82.3 84.2 15.1% 14.4% -16.7% 3.3 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 98.0 99.4 11.7% 10.5% -2.6% 1.3 9.50% 2 pasa B roa 28.04.2015 200 Caal//B-
AT3K, 2018 85.3 86.8 12.3% 11.9% -14.0% 3.4 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MertuHBecrt, 2015 98.9 100.5 11.7% 10.4% -3.8% 1.3 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MetuHsecT, 2018 86.5 88.5 13.2% 12.5% 9.7% 3.4 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 91.8 93.8 12.4% 11.2% -4.8% 21 7.875% 2 pasa B rop 07.04.2016 500 /B-/B-
Ykp3aAusHbiLs, 2018 81.6 83.7 15.3% 14.6% -17.4% 3.4 9.50% 2 pasa B rop 21.05.2018 500 /B-/B-
WHtepnain, 2017 77.0 80.1 19.7% 17.9% -3.8% 2.9 10.25% 2 pasa B roa 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 107.1 108.5 9.1% 8.7% 7.8% 35 8.00% 2 pasa B rop 19.02.2018 40 //
EBpoo6Gnurauunu 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 80.0 84.0 28.1% 0.1 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Ny™MBb, 2014 95.0 975 18.7% 15.5% -5.7% 0.9 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 79.7 82.3 33.8% 29.1% H/A 2.9 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 85.9 88.2 20.3% 18.4% -8.1% 1.6 9.38% 2 pasa B roa 23.09.2015 200 Caal//
MpusatbaHk, 2016 69.0 73.0 25.6% 22.4% -8.0% 1.9 8.75% 2 pasa B rop 09.02.2016 150 Caal//
Mpueatbaxk, 2018 85.0 86.2 15.9% 15.4% -14.4% 31 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B-
Ykpakcumbank, 2015 89.5 91.0 18.3% 16.7% -9.7% 1.3 8.38% 2 pasa B rop 27.04.2015 750 Caal//B-
Ykpakcumbank, 2016 79.5 81.4 17.8% 16.5% -4.6% 1.9 8.40% 2 pasa B rop 09.02.2016 125 Caal//B-
YKpakcumbaHk, 2018 78.6 80.7 16.0% 15.3% -20.3% 31 8.75% 2 pasa B rop 22.01.2018 500 Caal//B-
VAB Bahk, 2014 84.0 87.0 67.5% 53.7% 52.7% 0.5 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 85.8 86.9 16.8% 16.0% 9.2% 2.0 8.25% 2 pasa B rop 10.03.2016 700 Caal//B-
OwaabaHk, 2018 79.9 82.8 15.4% 14.7% -18.7% 33 8.88% 2 pa3sa B roa 20.03.2018 500 Caal//B-
MyHuuMnanbHble eBpoobGauraummn
Kues, 2015 85.0 87.0 18.3% 16.8% -8.1% 1.7 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kues, 2016 84.2 85.5 17.1% 16.4% -9.3% 21 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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TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT oTBeTCT TW 3a np ¥ MAM KoC| 7
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKyMeHTa MAM Ao6oi ero
yacTtu. AMuensusa HKLUB®P AB No.534282, ot 20.07.2010
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"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B Ma

poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

MHEHWEM aHaAMTUKOB OTHOCHTEALHO OMUCHIBAEMBbIX COOBITHI. AaHHbIN MaTepuan HOCUT UCKAIOUNTEABHO
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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