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HoBocTH pbiHKa

AKUUM

B cpeay WMHAEKC YKpauvHCKOW OMPXKM MPOAONKUA  ABWXEHME MO
HUCXOASLLIEW TPAEKTOPUK, CHU3MBLUUCHL Ha 0,7% A0 OTMETKM 881 NyHKT.
Cpeaun Hanbonee Topryembix akuui, bymarn «Motop Cuu» nopelleBenn
Ha 1,1%, a «LleHTpaHepro» Ha 0,5%. 3aMeTHbI NOALEM KOTUPOBOK
cpean «ronybbix ouliek» ObiA 3adUKCMPOBaAH AMWbL No Bymaram
«A30BCTaAW», KoOTOpble npubaBuan B UeHe 0,7%. 3a npeperamu
MHAEKCHOM KOP3WHbI AMHAMWKa Takxe Oblha OTPMLATEAbHOM, aKuuu
«fICMHOBCKOIo KOKCOXMMa» U «KoHuepHa Ctupon» npoceaun Ha 2,3% u
0,8% cooTBeTCTBEHHO. PblOUEPCHbIE KOHTPAKTbl C MCMOAHEHWeM 15
Aekabps Buepa notepsiau 0,6% cBoel CTOMMOCTW, 3aBEPLUMB AEHb CO
cnpeaoM B +1 nyHKT K 6a30BOMY aKTHBY.

B eBponenckom permoHe B cpeay AOMUHUPOBAAW UTPOKK Ha MOHWXEHKE.
Mo utoram ceccuu KAUEBOM WHAEKC Beankobputanum FTSE 100
npocea Ha 0,3%, ¢ppaHuy3ckuit CAC 40 notepsn Ha 0,6%, a HEMELKUHI
DAX onyctuacs Ha 0,9%. Tperaepbl NPOAOAXAHOT GUKCUPOBATb MPUOLIAK
B OMACeHWW, UTo TPAAMLMOHHOE MPEAHOBOrOAHEE PanAM Ha bupxa B
3TOM FOAY Tak U HE COCTOUTCA.

CeropHa $OHAOBbIE MHAMKATOpbl B EBpone BHOBb OTKPbIAWUCH
YyMePEHHbIM CHUXEHUEM.

M3 cTaTUCTUUYECKMX AQHHbIX CTOMT 06paTUTb BHUMaHUE Ha:
14:45 EBpo3oHa - Katouesas ctaBka ELB (Refinancing tender rate).

15:30 CLUA - BanoBbIi BHYTpeEHHUI NpoayKT (Gross domestic product).

LleHa nocaeaHew 06bem ToproB,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Hayana
3akpbitve  A/A% M/M,% ropa,%
Yb 881.8 -0.7% 2.3% -7.2%
PTC 1364.4 -0.6% -7.5% -10.6%
WIG20 2497.8 -0.4% -1.2% -3.3%
MSCI EM 995.8 -0.7% -3.1% -5.6%
S&P 500 1792.8 -0.1% 1.8% 27.8%
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OBAUTALIUA

Haubonee Topryemblie Tukep CAENKH, FPH AA% MAH. TpH CAENOK C Hauana
Motop Cuy MSICH 1526.00 -1.1% 1.7 85 3akpbitve  A/A% M/M,% ropa,%
PalipdaitzeH baHk ABanb BAVL 0.11 0.1% 1.1 208 EMBI+Global 358.7 -0.8% 8.9% 32.4%
LleHTpaHepro CEEN 4.907 -0.5% 0.4 51 CDS 5Y UKR 1098.1 0.0% 11.2% 75.7%
YkpanHa-23 10.4% 0.0 p.p. 0.8 p.p. 2.9 p.p.
Aunpepbl pocTa
Hedrerasz-14 19.4% 1.2 p.p. 3.5p.p. 11.8p.p.
LLlaxToynpaBaeHue .
MOKPOBCKOE SHCHZ 0.54 20.7% 0.00 7 Ykpana-20 11.1% 00p.p. 15p.p. 38pp.
KomcomoneL AoHbaca SHKD 0.600 0.8% 0.16 10 Mpuarbank-16 254% 19pp. 31pp. 101pp.
A3oBcTanb AZST 0.69 0.7% 0.03 95 KYPC BAAIOT
Aupepbl napeHusa C Hauana
MoaTtaBckuit TOK PGOK 7.76 -1.7% 0.09 19 3akpbiThe A A% M/M,% ropa,%
YkpHadTa UNAF 105.10 2.5% 0.34 94 usb 8.25 0.3% 0.8% 2.4%
flcuHOBCKNIT KX3 YASK 0.54 -2.3% 0.12 8 EUR 11.21 0.3% 1.6% 4.9%
RUB 0.25 0.6% -1.5% -6.3%
OcHoBHble cobbITUA
CbIPbEBbIE PbIHKH
HOBOCTU SKOHOMWUKH
C Hayana
> Kypc rpMBHbI Ha Mex6aHKe CHU3WUACH A0 TpexXAeTHero MMHMMymMa no 3akpbitve  A/A%  M/M%  ropa,%
OTHOLLEHMIO K AoAAapy CLLA Mwernua, USD/ToHHa 273.4 0.0% 11%  -21.5%
Cranb, USD/ToHHa 527.5 0.0% 0.5% -0.9%
He¢tb, USD/6appenb 111.9 -0.7% 5.7% 6.6%
3onoto, USD/o0z 1243.8 1.7% -5.5% -24.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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Kypc rpuBHbl Ha MexbaHke
CHU3UACA AO TPEXAETHEr0 MUHUMYMa
No OTHOLUEHUIO K ponnapy CLUA

AMuUTpuit YypuH
d.churin@eavex.com.ua

HOBOCTb

Mex6aHKOBCKWIA BaAlOTHbIM PbIHOK Buepa, 4 aAekabps, 3aKpbIACS POCTOM
AOAAAPa Ha B6-7 KoMeek, pOCTOM eBpO Ha 7-9 koneek. Kypc poccrMincKoro pyoas
He npeTtepnen nameHeHuin. Mo paHHbIM “UHTepBU3HECKOHCAATUMHT”, ceroaHs
AOAAAP 3aKpbiACcs Ha ypoBHe 8,2850-8,3050 rpH/poAA., eBpo - 11,2613-
11,2945 rpH/eBpo, pybab - 0,2490-0,2498 rpH/py6Ab.

HRYVNIA EXCHANGE RATE AGAINST US DOLLAR

Interbank rate - National Bank rate
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Source: National bank of Ukraine
KOMMEHTAPUUA

AeBaAbBaLMs TPUBHbI ABAAETCA PE3YALTATOM HE TOAbKO CMEKYAILMIM Ha GoHe
HEMNPOCTON MOAUTUYECKOM CUTYaUMK B CTPAHE, HO U CAEACTBMEM 9KOHOMMUYECKMX
NPOLECCOB, B YaCTHOCTU CHUXEHUEM Ha 16% 30AOTOBAAKOTHLIX PE3EPBOB
HBY ¢ Hauana ropa. BaHKOBCKMX PEryAaTop CTPEMMACH AepXaTb CTabWUAbHbIN
KypC HaUMOHaAbHOM BaAOTbl ¢ KoHua 2010 ropa, HO yXyAlIEHWE TEKyLLEro
H6anaHca AenaeT 3apady AAAbHEWMLLEro YAEPXKaHUsi Kypca AOBOABHO CAOXHOM.
Mo Hawemy MHeHWIO, BYEpaLUHEE CHMXXEHME Kypca cpady Ha 6 Koneek MoxeT
6bITb CUTHAAOM AAAbHEWLLIEN NPOCAAKM TPUBHbBI MO OTHOLLEHWIO K AoArapy CLLIA
A0 ypoBHs 8,70 B 6AMXaWLLME ABa MecsiLa.

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 0.69 0.56 -20% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 170.5 205.0 20% 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 8.0 14.5 80% 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 6.0 10.6 7% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAs AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Koke
ABaeeBckuit KX3 AVDK 3.05 6.2 104% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKUI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.54 3.4 534% Mokynatb Kokc npemuym-knacca KX3 MoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.54 29 442% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLErOCA YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.4 U/R -
AYFaHCKTENAOBO3 LTPL 153 5. 243% Mokynars AanbHeilas UHTerpaums AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOAXHa CONYTCTBOBATH POCTY NPOAAX KOMMaHWK.
Cnel p al OCTpoeHue
% o
Motop Cuu MSICH 1526 5250 244% Mokynars Poct npopax Motop Cnu B 2012-2016 roaax, no Halwmm np(irHoaaM, AOAXEH cocTaBuTb 9% E;
roA, B TO Bpems Kak cpeaHss EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom 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 arpeCcCMBHOMY PacLUMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, uto Regal Petroleum pocTUrHeT pobblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 14.25 42.0 195% Mokynatb € A A w P
TOAY, 1 YBEAUUUTb BbIPYUKy KOMMaHWM A0 $60 MAH.
KX Oil&Gas JKX 72.0 370 2114% e Hauano A06bIUM rasa Ha POCCUIMCKNX MECTOPOXAEHHSIX YBEAUUUT MPOU3BOACTBEHHbIE
noKasaTeAu KOMNaHuu.
3HepreTuKka

CoraacHo yCAOBUAM NpuBaTU3aLmu, no utoram 2013 roaa komnaHus obszaHa HanpasuUTb
AoHbaccaHepro DOEN 27.0 72.0 167% Mokynatb 30% uncToi NPUBLIAK Ha BbINAGTY AUBUAEHAOB. M0 HALWIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctaBsT 5,0 rpH.

LleHTp3aHepro CEEN 491 15.00 206% Mokynatb KomnaHusa paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6uTenbcKui ceKTop

MXI ycnewwHo pacLuMpseT NpoU3BOACTBO Ha BUHHWULIKOM KOMMAEKCE C FOAOBOI MOLLHOCTBIO
220 TbIC T KyPATUHBI, 3aMyCK KOTOPOrO COCTOAACA B KOHLE 2012r. Mbl NPOrHO31pyeMm, 4To

9

MXn MHPC 165 221 34% Morynars KOMMNaH1A CyMeeT HapacTUTb NPOU3BOACTBO KypATUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHHto ¢ 2012r. AbBMHAs YacTb AOMOAHUTEABHOTO BbiMycka BYAET HanpaBAEHa Ha 3KCMOPT.

ACTapTa AST 64.0 90.0 1% nOKyI'IaTb O)KI/IAaeTCﬂ, yT1o ACTapTa YBEAUYUT CBOU 3EMENbHbIN 6aHK ¢ LLeAbIO pacluMpeHusi CBOero

613Heca B 38PHOBOM CEKTOPE.
MAaHKpyeTCs yBEAWUEHWE B TPW pa3a MOLLHOCTEN No nepepaboTtke AuL, A0 10 MAH W1/
AeHb A0 Havana 2014 Ha doHe pacLuMpeHUs MOLLHOCTE NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
ABaHrapa AVGR 11.9 19.35 63% Mokynatb CPeAHsIA LieHa peaAr3aLmm SuLL ocTaeTcsl HE060CHOBAHHO BbICOKOW. MPUHUMAan BO BHUMaHWe
PUCK MO NOBOAY KauecTBa GUH.OTYETHOCTU KOMMaHWK, aKLIMK IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOraMMU.
KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY iuL, A0 2,1 MApA WT A0 2017, yto
OBocrap ovo 87.0 109.5 26% Aepxatb B 3 pa3a 60AbLUEe MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3KasA AMKBUAHOCT.

UcrouHmk: Bloomberg, Eavex Capital
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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 881.77 1061.97 78122  -0.7% -4.9% 2.3% 7.2% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.040 0.06 0.02 -1.0% -4.5% -0.3% -25.3% -0.3% 0.4% 2.5% -18.0%
A30BCTaAb AZST 0.69 0.90 0.31 0.7% 2.4% 7.6% -6.4% 1.5% 2.5% 5.4% 0.9%
[AHenpocrelicTanb DNSS 1,300 1,300 700  0.0% n/a 0.0% 30.1% 0.7% n/a 2.3% 37.4%
EHaKMEBCKMIl MET3aBOA ENMZ 33 50 20 -0.4% -1.8% 1.7% -13.1% 0.3% 3.1% -3.9% -5.8%
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. Uabnua MMKI 0.12 0.26 0.05 0.0% -14.3% 33.3% -45.5% 0.7% -9.4% 31.1% -38.2%
Koke
ABaeeBckuin K3X AVDK 3.05 4.8 1.6 -1.5% 5.8% -1.8% -6.8% 0.8% -0.9% -4.1% 0.5%
fcuHoBCKMit KX3 YASK 0.54 0.85 051 -3.6% -3.6% -3.6% -19.4% 2.8% 1.3% -5.8% -12.2%
Pyna
LieHTpanbHbii FOK CGOK 6.00 7.74 4.00  0.0% -6.3% -0.2% -13.0% 0.7% -1.3% 2.4% -5.8%
Ferrexpo (8 USD) FXPO 2.79 458 2.02 1.2% -3.3% -4.6% -30.6% 1.9% 1.6% -6.9% -23.3%
CeBepHblit FTOK SGOK 8.01 10.0 58  0.0% -1.1% 1.4% 7.7% 0.7% 3.8% -0.9% 14.9%
LaxTbl
LLlaxToynpaBAeHHe MoKPOBCKOE SHCHZ 0.54 0.71 0.39  20.0% 20.0% 12.5% -14.3% 20.7% 24.9% 10.2% -7.0%
Komcomoneli AoHbacca SHKD 0.60 1.30 0.27 3.4% -10.4% -15.5% -49.2% 4.2% -5.5% -17.8% -41.9%
Energy Coal CLE 0.52 4.57 052 -5.9% -18.2% -36.0% -83.3% 5.1% -13.3% -38.3% -76.0%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.46 0.58 0.27 0.0% 0.0% n/a -20.7% 0.7% 4.9% n/a -13.5%
Tpy6onpokart
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.49 0.86 030  0.0% -15.5% -18.3% -30.0% 0.7% -10.6% -20.6% -22.8%
WnTepnaiin HMT3 NVTR 0.23 0.37 0.10 0.0% -8.0% 21.1% 4.5% 0.7% 3.1% 18.8% 11.8%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3aB0A KVBZ 16.4 29.0 120  -0.7% -3.6% 9.2% -15.5% 0.1% 1.3% -11.5% -8.3%
N\yraHCKTENAOBO3 LTPL 1.53 2.20 126 0.0% -1.3% 0.0% -18.2% 0.7% 3.6% 2.3% -10.9%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.28 2.00 1.00 0.0% -1.5% -4.5% -26.0% 0.7% 3.4% -6.7% -18.8%
CneuanuaupOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02  45% 5.1% -7.0% 37.7% 5.2% -0.2% 9.3% -30.5%
Mortop Cuy MSICH 1,526 2,640 1,303  -1.4% 5.6% 2.1% -31.0% 0.7% -0.7% -4.4% -23.7%
Cymckoe HIMO um. dpyHse SMASH 2.30 4.00 1.0 -6.5% 2.1% 0.0% 53.3% -5.8% 2.8% -2.3% 60.6%
Typ6oatom TATM 3.50 5.00 320 0.0% 0.0% n/a n/a 0.7% 4.9% n/a n/a
Becta WES 0.19 0.26 017  -3.3% 2.0% -18.4% -20.5% 2.5% 6.9% 20.7% -13.2%
TeneKommyHuKau,Mu
YKpTeAeKOM UTLM 0.14 0.19 0.09 5.7% 1.4% -5.9% -10.0% 6.4% 6.3% -8.1% -2.8%
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 1.18 1.26 075  0.2% 0.7% -0.5% -1.3% 1.0% 4.2% 2.8% 5.9%
YkpHadTa UNAF 105 280 96 -2.7% -4.9% 2.2% -11.4% 2.0% 0.0% -4.5% -4.1%
JHeprocHabxkeHne
LleHTpaHepro CEEN 4.91 7.4 250  -0.4% -4.3% 2.1% -22.7% 0.3% 0.6% -4.4% -15.5%
[DoHb6accaHepro DOEN 27.0 34.0 164  -1.2% -4.6% 9.1% 27.4% -0.4% 0.3% 6.8% 34.7%
3anaasHepro ZAEN 84.1 115 64 1.3% 8.2% 1.3% -13.3% 2.0% 3.3% -0.9% 6.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.66 3.6 04  1.0% -6.2% -10.9% -79.6% 1.7% -1.3% -13.1% -72.3%
Actapra (8 USD) AST 20.7 24.4 145 -3.6% -2.8% 1.1% 16.1% -2.9% 2.1% -1.1% 23.3%
AsaHrapa (8 USD) AVGR 11.9 13.0 7.6 -1.2% -3.3% -7.3% 4.6% -0.4% 1.6% -9.5% 11.8%
WHaycTpranbHas MonouHas Komnakms IMC 411 5.35 36  -47% -8.4% -7.6% -22.5% -4.0% -3.5% 9.9% -15.2%
KepHen (B USD) KER 12.9 22.6 12.9  -0.1% -7.9% -4.1% -40.3% 0.7% -3.0% -6.4% -33.0%
Mpwsi (8 USD) MAYA 6.56 6.8 536  0.0% 0.2% -0.3% 1.2% 0.7% 5.1% -2.5% 8.4%
MXI (8 USD) MHPC 16.5 19.9 142  -0.7% -4.1% 6.1% 7.9% 0.0% 0.8% 3.9% 15.1%
MUAKUAEHA MLK 4.05 5.2 31 25% -3.8% -8.8% -14.0% 3.2% 1.1% -11.1% -6.8%
OBocTap ovo 28.2 33.3 2133  -2.2% -8.2% -13.7% 2.5% -1.5% -3.3% -16.0% 4.7%
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 0.57 0.5 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CTUpoa STIR 12.8 15.9 71 -1.9% -14.5% 1.8% -4.9% -1.2% 9.6% -0.4% 2.4%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.115 0.128 0.071 0.3% -8.2% 13.9% 33.8% 1.1% -3.3% 11.6% 41.1%
YKpcol6aHk USCB 0.168 0.257 0.107  -3.5% -5.2% -8.7% 29.8% -2.8% -0.3% -10.9% 37.1%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD

www.eavex.com.ua 4



EAVE): PbIHOK aKUUH

Ca p ita I 5 pekabps 2013

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTon 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 125  3.9% 5 1,858 3.4  Her Her.  12.8 Her. Her. 0.8 1.0 11 641 552 498 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 42 8.8% 4 33 1.4 4.9  Her. Her. Her. Her. 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 353 3.0% 10 313 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 56 53 50 $/tonne
Koke
ABaeeBckuit K3X AVDK 72 6.8% 5 70  Her.  Her Her. 114 Her. 15 0.0 0.1 0.1 20 15 13 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 47 1.2 1.6 1.7 1.6 1.6 1.7 0.1 0.1 0.1 1.6 1.6 1.7 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 853  0.5% 4 852 2.6 8.9 4.8 1.7 Bt 2.7 1.1 1.5 1.3
CeBepHblii TOK SGOK 2238 0.5% 12 2,363 2.9 5.1 4.0 2.0 2.9 2.6 1.3 1.6 1.4
Ferrexpo FXPO 1645 24.0% 395 2,211 29 7.6 6.9 2.8 515 5.1 1.2 1.6 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 56 2.0% 1 84 Her. 3.6 2.2 1.2 0.7 0.6 0.2 0.2 0.2 1.2 0.7 0.6 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 154  2.0% 3 200 1.6 46 12.7 1.4 3.9 6.5 0.3 0.4 0.7 318 525 500 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 23 Her.  Her. 9.4 4.2 1.4 1.5 0.1 0.1 0.1 125 108 97  $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 41 24.0% 10 83 21.0 8.4 6.1 5.9 2.8 2.3 0.4 0.4 0.3
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 228 5.0% 11 228 2.7 2.4 6.0 1.9 1.7 &8 0.3 0.3 0.5
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 35 8.0% 3 4 1.8 >30 122 2.2 10.3 6.8 0.2 0.2 0.2
CneuanusMpoBaHHOE 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 385 24.0% 92 408 2.3 1.9 1.8 1.4 1.3 1.3 0.6 0.4 0.4
HedTb M a3
YkpHadTa UNAF 691 3.0% 21 679 25 3.9 5.8 1.5 21 2.4 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 203 50.4% 102 311 3.4  Her. 101 2.7 2.3 3.7 1.3 1.5 1.5 82 57 43 $/boe
HepreTvka
LleHTpaHepro CEEN 220 21.7% 48 289 >30 7.6 5.1 5.9 4.2 4.7 0.3 0.3 0.3 20 20 16 $/Mwh
AoHbaccaHepro DOEN 77 142% 11 148 Her. 20.2 1.6 7.2 4.6 2.0 0.3 0.3 0.2 18 17 18 $/MWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1738 34.1% 593 2,917 6.7 5.6 8.6 7.3 6.2 71 2.4 21 21 9116 9116 9116 $/tonne
KepHen KER 1031 61.8% 637 1,658 4.6 4.9 9.8 5.4 5.1 5.7 0.9 0.8 0.6
Actapta AST 518 37.0% 192 850 4.5 9.0 6.4 5.9 7.7 6.1 21 1.9 1.5 4310 2624 2179 $/tonne
ABaHrapa AVGR 757 225% 170 956 3.9 3.3 2.9 3.8 3.4 2.9 1.7 1.5 1.4 216 164 155 $/mneg.
ArpotoH AGT 14 26.2% 4 63  Her.  Her. 14.4 3.4 78 107 05 0.7 1.2 0.5 H/A  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 418 36% 15 >30 >30 3.8 0.5 0.5 05 0.06 0.06 0.06
YkpcoubaHk uscB 374 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 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 95.0 96.0 20.7% 18.1% -6.7% 0.4 7.95% 2 pas3a B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpauHa, 2014 92.4 93.3 23.1% 21.4% -9.9% 0.8 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 90.0 91.0 11.6% 10.9% -1.2% 1.7 4.95% pa3 B roa 13.10.2015 600" Caal/B-/B-
YkpavHa, 2015 89.1 91.1 14.6% 13.1% -11.0% 1.6 6.875% 2 pasa B rop 23.09.2015 500 Caal/B-/B-
YkpauHa, 2016 85.4 86.9 12.9% 12.2% -13.8% 2.6 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 85.8 87.3 12.1% 11.5% -13.1% 2.6 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 84.4 86.2 12.0% 11.3% -14.1% 3.3 6.75% 2 pasa B roa 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 90.2 92.0 12.9% 12.2% -15.0% 2.9 9.25% 2 pasa B rop 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 pasa B rop 03.11.2017 568 Caal//
YkpawuHa, 2018 OuH. HO. NPoeKToB 83.5 85.5 12.9% 12.2% -11.1% 3.6 7.40% 2 pa3sa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 835 85.3 11.4% 11.0% -18.1% 51 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 84.4 86.1 11.2% 10.8% -17.9% 5.3 7.95% 2 pasa B roa 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 82.2 84.0 11.0% 10.6% -17.7% 6.0 7.80% 2 pasa B rop 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 81.9 83.6 10.6% 10.3% -17.3% 6.2 7.50% 2 pasa B roa 17.04.2023 1250 Caal/B-/B-
KopnopaTtuBHble eBpooGn1rauum
ArpotoH, 2014 50.0 57.0 32.4% 27.4% n/a 3.0 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 98.1 100.1 12.4% 11.5% -6.0% 1.3 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 80.6 82.2 12.8% 12.4% -18.6% 4.5 8.25% 2 pasa B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 98.1 100.1 11.7% 10.3% 3.5% 1.7 10.00% 2 pasa B roa 29.10.2015 200 //B-
YkpaaHadapmuHr, 2018 87.2 89.8 15.0% 14.1% -11.5% 3.2 10.88% 2 pasa B roa 26.03.2018 275 /B-/B-
Mpwus, 2016 97.9 99.7 12.6% 11.6% -4.1% 2.0 10.95% 2 pasa B roa 30.03.2016 72 /B-/B-
Mpwus, 2018 81.4 83.4 15.4% 14.7% -17.6% 3.3 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 98.4 98.8 11.4% 11.1% 2.7% 1.3 9.50% 2 pasa B roa 28.04.2015 200 Caal//B-
ATIK, 2018 84.4 86.0 12.7% 12.1% -14.8% 3.4 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MertuHBecrt, 2015 97.9 99.0 12.5% 11.6% -5.0% 1.3 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MeTuHBecr, 2018 85.7 87.8 13.4% 12.7% -10.5% 3.4 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 91.2 93.2 12.7% 11.5% -5.4% 21 7.875% 2 pasa B roa 07.04.2016 500 /B-/B-
Ykp3aauaHbius, 2018 81.1 82.9 15.6% 14.9% -18.0% 3.4 9.50% 2 pasa B rop 21.05.2018 500 /B-/B-
WHTtepnain, 2017 77.0 80.1 19.8% 17.9% -3.8% 2.9 10.25% 2 pasa B roa 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 108.4 109.9 8.8% 8.4% 9.1% 35 8.00% 2 pasa B rop 19.02.2018 40 //
EBpoo6Gnurauuu 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 65.0 75.0 9.4% 0.1 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Ny™MBb, 2014 94.4 96.8 19.6% 16.5% -6.4% 0.9 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bank, 2017 79.7 82.3 34.0% 29.2% H/A 2.9 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 85.9 87.9 20.3% 18.7% -8.3% 1.6 9.38% 2 pasa B roa 23.09.2015 200 Caal//
MpusatbaHk, 2016 65.8 71.6 28.4% 23.6% -11.0% 1.9 8.75% 2 pasa B rop 09.02.2016 150 Caal//
Mpueatbaxk, 2018 81.9 83.9 17.0% 16.3% -17.1% 31 10.88% 2 pas3a B roa 28.02.2018 175 Caal//B-
YkpakcumbaHk, 2015 88.0 90.0 19.8% 17.8% -10.9% 1.3 8.38% 2 pasa B roa 27.04.2015 750 Caal//B-
Ykpakcumbank, 2016 78.0 80.0 18.8% 17.4% -6.3% 1.9 8.40% 2 pasa B rop 09.02.2016 125 Caal//B-
YkpakcumbaHk, 2018 78.5 80.0 17.0% 15.9% -20.7% 31 8.75% 2 pasa B rop 22.01.2018 500 Caal//B-
VAB Bahk, 2014 84.0 87.0 68.9% 54.7% 52.7% 0.5 10.50% 4 pasa B roA 14.06.2014 112 Caal//WD
OwapbaHk, 2016 84.1 86.0 17.9% 16.6% -10.6% 2.0 8.25% 2 pasa B rop 10.03.2016 700 Caal//B-
OwapbaHk, 2018 783 80.0 16.1% 15.4% -20.9% 3.2 8.88% 2 pasa B rop 20.03.2018 500 Caal//B-
MyHuuMnanbHble eBpooGauraLmmn
Kues, 2015 84.0 85.9 19.1% 17.6% 9.2% 1.7 8.00% 2 pa3a B roa 06.11.2015 250 Caal/B-/
Kues, 2016 82.0 84.1 18.4% 17.2% -11.2% 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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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 MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi 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.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2013 Eavex Capital

www.eavex.com.ua



