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HoBocCTH pbiHKa

AKUUM

HoByl0 HeAEAd OTEUECTBEHHbIM PbIHOK aKUWi Havan 6e3 BUAMMOMN
aKTMBHOCTU TperpepoB. Ob6bEMbI onepauuit ObiAM NPaAKTUUYECKWM Ha
MWHUMAAbHBIX YPOBHSX, @ U3MEHEHMUS KOTUPOBOK HECYLLECTBEHHbIMMU.
OCHOBHOM MHAMKATOP pbiHKA, HAEKC YB npocen Ha 0,4%, 3aKpbIBLUUCH
Ha oTMeTke 892 nyHkTa. Cpear «roAyObIX GULLIEK» OCHOBHOE CHUXEHMWE
6bIN0 3adUKCUPOBAHHO MO bymaram «A30BCTaAW» U «LleHTpaHepro»,
kotopble notepsan 1,3% wu 0,8% cooTBETCTBEHHO. DblOYEpPCHbIe
KOHTPaKTbl C UCMOAHEHUEM Ha CAEAYIOLLEN HEAENE CKOPPEKTUPOBAAUCH
Ha 0,5%, cnpea K 6a30BOMY aKTUBY CY3UACH AO +7 MYHKTOB.

Ha 3aokeaHCKMX pblHKax Mo-npexHemMy npeobrapaeT OnTUMU3M.
AMepUKaHCKME akumm BYepa noppocAM Ha 0,2% po ypoBHs 1808
NyHKTOB No nHaekcy S&P500. HoBbiMK ApaviBepamu pocTa BbiCTynaroT
Xopollre Makpo AaHHble M3 Kutas. B yactHocTH, Kutai onybAnKoBaA
CTATUCTUKY MO COCTOSTHUIO MPOMBILUAEHHOCTU U PO3HUYHOWM TOPrOBAK B
Hosbpe. Oba nokasaTeAs NMPOAOAXKAKT AEMOHCTPHUPOBATb ABY3HAUHbIN
pocT. Tak NPOMbILUAEHHOE NPOW3BOACTBO BbIPOCAO Ha 10,0% K HOAOpPtO
MPOLLAOrO ropa. POCT po3HUYHBIX Npoaax coctaBuA 13,7% (0XMAAAOCH
13,2%). Takum ob6pa3om, HecnokoncTBa MHBECTOPOB O BO3MOXHOM
PE3KOM 3aMEAAEHWM BTOPOM MO BEAMYMHE 3KOHOMMKM MMUpa MNoka
ocTatotca 6€30CHOBaTEAbHbIMMU.

CeropHa 6upxeBble Topru B EBpone u Poccun HauuHatotcs 6e3
BblpaX€HHOM AMHAMUKKU GOHAOBbIX MHAEKCOB.

N3 cTaTUCTUUECKUX AQHHbIX CTOUT 06paTMTb BHUMaHWe Ha.

17:00 CLLA - OntoBble npopaxu (Wholesale sales).

LieHa nocnepHen O6bem ToproB, Koanuectso

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. FpH CAENOK
ABpeeBckuit KX3 AVDK 3.08 -0.3% 0.5 23
ANYEBCKUI METKOMOUHAT ALMK 0.04 -0.3% 0.5 31
Mortop Cuy MSICH 1577.000 0.0% 0.4 9
Aupepbl pocTa

MapuynoasTsxmall MZVM 0.11 3.9% 0.00

fAcuHoBckmit KX3 YASK 0.550 0.6% 0.01

EHakneBCKUit MeT3aBoA ENMZ 33.08 0.2% 0.00

Avpepbl napeHUsa

MMK um. Uabrua MMKI 0.13 -6.6% 0.00 8
A3oBCTaAb AZST 0.69 -1.3% 0.08 43
LleHTpaHepro CEEN 4.93 -0.8% 0.22 42

OCHOBHbIe cobbITUA
HOBOCTU SKOHOMUKU

> Kypc rpMBHU Ha MexbaHKe B MOHEAEAbHWUK YKPenuAcst A0 8,1685
rpH/$1

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 892.5 -0.4% 2.3% -6.1%
PTC 1412.1 1.5% -1.6% -7.5%
WIG20 2478.8 0.0% -1.2% -4.0%
MSCI EM 1012.8 1.1% 1.8% -4.0%
S&P 500 1808.4 0.2% 2.1% 28.9%
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C Havana

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

EMBI+Global 349.2 -0.6% 1.0% 28.9%
CDS 5Y UKR 1126.1 2.6% 11.9% 80.2%
YkpanHa-23 10.7% 0.4 p.p. 0.9 p.p. 3.2p.p.
Hedrerasz-14 22.6% 2.9p.p. 5.0 p.p. 15.0 p.p.
YkpanHa-20 11.2% 0.3 p.p. 1.4 p.p. 4.0 p.p.
MpuBatbaHk-16 25.0% 0.0 p.p. 2.3 p.p. 9.7 p.p.
C Havyana

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

usb 8.17 -0.5% -0.4% 1.5%
EUR 11.23 -0.3% 2.4% 5.1%
RUB 0.25 -0.2% -0.4% -5.7%
C Havana

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

MNwenunua, USD/ToHHa 290.9 0.0% 9.2% -16.5%
Cranb, USD/ToHHa 527.5 0.0% 0.5% -0.9%
He¢tb, USD/6appenb 109.4 -2.0% 4.2% 4.2%
3onoTo, USD/oz 1240.4 0.9% -3.7% -25.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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Kypc rpuBHuM Ha mexbaHke B
noHeAeAbHUK YKpenuacsa Ao 8,1685
rpH/$1

AMuTpuid YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAUHA - Kypc rpMBHM Ha MeXH6aHKOBCKOM BaAtOTHOM PbIHKE
B NMOHEAEAbHUK YKpenuaca Ao 8,1685 rpH/$1 ¢ 8,2480 rpH/$1 B npeablayLImMiA
pabounit AEHb.

Kak cooblwmnAn areHTcTBy «MHTEpdaKc-YKkpanHa» AUAEPbl KOMMEPUYECKMX
6aHKOB, KOTUPOBKM Ha MexbaHke B OUHAABHOM 4acTW TOProB COCTaBUAM
8,1500-8,1870 rpH/$1.

HaunoHaAbHbIN 6aHK YKpauHbl B 3TOT A€Hb Ha MeX6aHK HE BbIXOAUA.

«CHUXEHWE OCTaTKOB Ha KOPPECMOHAEHTCKMX M TPaH3WUTHbIX cueTax 6aHKoB
NPUBEAO K YKPENAEHWIO TPUBHWU B MOCAEAHME AHW. AAA BbIMOAHEHWA HOPM
pe3epBUPOBaHUA OCTATKM Ha KOPPECTIOHAEHTCKMX cueTax 6aHKoB B HBY AOAXHbI
coctaBaATb 17-18 MApPA NPU YCAOBUM MX PaBHOMEPHOrO pPacrnpeAeAeHUs
BHYTPU cUCTeMbl. MHOTMe BaHKM BbIHYXAEHbI YXOAUTb B «<KOPOTKYHO» MO3ULMIO,
NpoAaBas AOAAAP, TaK Kak PbIHOK CBOMOB TAKXe MaAOaKTUBEH, NPEANOXEHUSA
FPUBHW HET», - NMPOKOMMEHTUPOBAA areHTCTBY YKPENAEHUE TPUBHU OAMH W3
AVAEPOB.

Kak coobuianocb, OCTaTkM CPEACTB Ha KOPPECMOHAEHTCKMX WM TPAH3UTHbIX
cyeTax 6aHKOB HEYKAOHHO CHMXAAUCh BCHO MPOLLAYIO HEAEARD, NOTEPSAB B LLEAOM
6,05 MApPA rpH, 1AK 23,4%, 1 cocTaBuB Ha 9 aekabpsa 19,78 MAPA rpH.

Kypc rpnBHM Ha MexbaHke ¢ Hayana 2013 ropa cHM3MACA Ha 1,79% - ¢ 8,0250
rpH/$1

KOMMEHTAPUI

Ha o6Luyt0 AMKBMAHOCTb G@HKOBCKOM CUCTEMbI MOBAWMAA Takxe POCT CTaBOK
OBEPHANT, KOoTopble N0 AaHHbIM HBY Ha MpowAoOn HepeAe B3AETEAM MOYTU
B ABa pa3a ¢ 8,4% po 15,1%. Mo HawemMy MHEHUIO, PETYAATOP PbIHKa MO
NPWUYUHE OTCYTCTBUS BO3MOXHOCTU MOAB30BATLCA PbIHOYHBIMU MEXaHU3Mamu
NOAAEPXAaHWUS Kypca HaUuMOHAAbHOW BaAOTbl, U3-3@ PE3KOTO CHWXXEHUS YPOBHS
30A0TOBAAIOTHbIX PE3epBOB, Hayan NPUMEHATb aAMWHWUCTPATUBHbLIE MepbI,
a WMEHHO cXaTue TpPUBHEBOM AMKBMAHOCTW. HamomMHMM, 4yTO nNoAO6HbIE
pencteus HBY yxe npumeHan B 2012 roay, KOraa CTaBKM OBEpPHaWT
AOCTUraAU «aCTpoHoMUUeckmnx» 45%. HecmoTpss Ha TO, 4TO NOAODOHbIE
AENCTBUS AEWCTBUTEABHO MOMOTalT CAEPXMBATb CMEKYAAUMU TPUBHEW Ha
MeXHaHKOBCKOM BaAKOTHOM PbIHKE, OHW HEraTUBHO BAMSIKOT Ha BU3HEC KAUMAT
B CTpaHe, 3aMopaxmnBan KPeAMTOBaHUSA pPeanbHbIX CEKTOPOB SKOHOMMUKM.

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 0.69 0.56 -20% 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 BbINyCKa OKaTbllen
Ferrexpo EXPO 176.2 205.0 16% Mokynars cBeTe 3anycka Epuctosckoro MOKa Bo 2noa20 OXMpaem pocra yCKa OKaTbllLe

koMnaHuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOPE AOBLIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 8.1 14.5 78% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBWAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHus pabotaeT B BbICOKOPEHTABEAbHOM CekTope A0DbIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHblt FTOK CGOK 6.0 10.6 7% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3Kas AMKBUAHOCTb aKLMi SMUTEHTA
W otcyTcTBUE AMBKMAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.08 6.2 102% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.55 3.4 525% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.43 29 586% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.3 U/R -
AYraHCKTENAOBOS LTPL 1.60 5.2 228% Mokynars DAanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOr0 TpaHCMaLLXOAAMHra
AOAXHa CONYTCTBOBATH POCTY NPOAAX KOMMaHWK.
Cnel p al OCTpoeHue
5 9
Morop Ciu MSICH 1577 5250 233% Mokynats Poct npopax Motop Cuu B 2012-2016 ropax, no HalMM NporHo3am, AOAKEH cocTaBuTb 9% B
roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yseanuntes 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 8.9 78% Mokynatb KomnaHus MMeeT XopoLLniA NOPTdEAb 3aKa3oB, YTO AOAKHO 06eCneUnTb POCT GUH. MOKa3aTeEAE.
Hedtb 1 a3
KoHuepH lanHagtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTpater1to no arpeCcCMBHOMY PacLUMPEHHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, uto Regal Petroleum pocTUrHeT pobblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 15.00 42.0 180% Mokynatb & A A w P
TOAY, ¥ YBEAUUUTD BbIPyUKy KOMNaHuu A0 $60 MAH.
JKX Oil&Gas JKX 713 370 2419% Mty Hayano A06blum rasa Ha POCCUICKIUX MECTOPOXAEHUSX YBEAUUUT NPOU3BOACTBEHHbIE
rokasateAu KoMnaHuu.
3HepreTuKa

CoraacHo yCAOBUAM NpuBaTH3aLmu, no utoram 2013 roaa komnaHus obs3aHa HanpasuUTb
AoHbaccaHepro DOEN 273 72.0 164% Mokynatb 30% uncToi NPUBLIAK Ha BbINAGTY AMUBUAEHAOB. M0 HaLIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctaBsT 5,0 rpH.

LleHTp3aHepro CEEN 4.93 15.00 204% Mokynatb KomnaHusa paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.

MoTpe6utenbcKui ceKktop

MXI ycnewwHo paclunpsieT NpoM3BOACTBO Ha BUHHULIKOM KOMMNAEKCE C FOAOBON MOLLHOCTbIO
220 TbIC T KYPATUHbI, 3aMNyCK KOTOPOTO COCTOAACS B KOHLE 2012r. Mbl NporHo3upyem, 4to

o

MX MHPC 158 221 40% Mokynare KOMMaHWA CyMeeT HapacTUTb NPOU3BOACTBO KypsiTUHbI Ha 50% a0 600 Tbic T B 20151 no
cpaBHeHUto ¢ 2012r. AbBMHas YacTb AOMOAHUTEALHOTO BbiMycKa GYAET HanpaBAeHa Ha IKCMOPT.

Acrapra AST 64.5 90.0 40% MokynaTs Oxupaetcs, UTo AcTapra yBEAUUUT CBOi 3eMeAbHbI BaHK C LIEAbIO PacLUMPEHUs CBOETo

6u3Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAueHne B TpM pasa MOLLHOCTE No nepepabotke anu, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHns MOLLHOCTE NO NPOU3BOACTBY Au,. Mpu 3ToMm,
ABaHrapa AVGR 11.8 19.35 64% Mokynatb CPEAHSISl LieHa peaAn3aLmm anL, ocTaeTcst He060CHOBaHHO BbICOKON. MpUHUMAan BO BHUMaHWe
PUCK MO NOBOAY Ka4ecTBa GUH.OTYETHOCTU KOMMAHWK, aKLIMW IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPaBHEHMIO C MEXAYHaPOAHBIMU aHaAOTaMMU.
KoMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY iuLL A0 2,1 MApA WT A0 2017, yto
OBocrap ovo 79.2 109.5 38% Aepxatb B 3 pa3a 60AbLUEe N0 CPaBHEHUIO C BbiMyCckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3KasA AMKBUAHOCTD.

HUctoyHmk: 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 892.46 1061.97 78122  -0.4% -1.1% 2.3% -6.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.040 0.06 0.02 -0.7% -1.7% 0.0% 24.7% -0.3% -0.6% 2.3% -18.6%
A30BCTaAb AZST 0.69 0.90 031 -0.9% -1.3% 3.6% -6.5% -0.4% 0.1% 1.3% -0.4%
[AHenpocrelicTanb DNSS 1,300 1,300 700  0.0% 0.0% 0.0% 30.1% 0.4% 1.1% 2.3% 36.2%
EHaKMEBCKMIt MET3aBOA ENMZ 33 50 20 0.2% -0.9% -0.4% -12.9% 0.6% 0.2% 2.7% -6.8%
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. Mbnua MMKI 0.13 0.26 0.05  -7.1% 8.3% 0.0% -40.9% 6.7% 9.5% 2.3% -34.8%
Koke
ABAEeBCKMIn K3X AVDK 3.08 4.8 16  -0.3% -2.5% -1.1% -5.8% 0.1% -1.4% -3.4% 0.3%
AcuHoBCKMIT KX3 YASK 0.55 0.85 051  0.0% -3.5% -3.5% -17.9% 0.4% 2.4% -5.9% -11.8%
Pyna
LieHTpanbHbii FTOK CGOK 6.01 7.74 400  0.2% -6.2% -4.6% -12.9% 0.6% 5.1% -6.9% -6.8%
Ferrexpo (8 USD) FXPO 2.89 4.58 2.02 1.1% 1.7% -6.4% -28.2% 1.5% 2.8% 8.7% -22.0%
CeBepHbIit FOK SGOK 8.10 10.0 58  -2.2% -3.3% 1.3% 8.9% A1.7% 2.2% -1.1% 15.0%
LaxTbl
LLlaxToynpaBAeHHe MoKpoBckoe SHCHZ 0.43 0.71 0.39 0.0% -14.0% -4.4% -31.7% 0.4% -12.9% -6.8% -25.6%
Komcomonell AoH6acca SHKD 0.65 1.25 0.27 8.3% -3.0% -8.5% -44.9% 8.8% -1.8% -10.8% -38.8%
Energy Coal CLE 0.51 4.57 051 -1.7% -15.6% 26.7% -83.4% -1.3% -14.5% -29.1% -17.2%
ropHoe MallUHOCTOEHUE
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
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.49 0.86 0.30 0.0% -15.5% -14.0% -30.0% 0.4% -14.4% -16.4% -23.9%
WuTepnaiin HMT3 NVTR 0.23 0.37 0.10 0.0% -8.0% 15.0% 4.5% 0.4% -6.9% 12.7% 10.7%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 16.3 29.0 120  -2.3% 2.0% -6.0% -16.2% -1.9% -0.9% -8.4% -10.1%
\yraHCKTENAOBO3 LTPL 1.60 2.20 1.26 0.0% 0.0% -1.2% -14.4% 0.4% 1.1% -3.6% -8.3%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.23 2.00 1.00  -5.4% -3.9% -10.9% -28.9% -5.0% -2.8% -13.2% -22.8%
CneuanuaupoaaHHoe MaLIUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02  -14% 2.6% -8.0% -38.6% -1.0% 3.8% -10.4% -32.5%
Mortop Cuy MSICH 1,577 2,640 1,303 0.0% 0.1% -0.2% -28.6% 0.4% 1.2% 2.5% -22.5%
Cymckoe HIMO um. dpyHse SMASH 2.31 4.00 1.0 0.0% 6.1% -6.9% 54.0% 0.4% 5.0% 9.2% 60.1%
Typ6oatom TATM n/a 5.00 3.20 n/a n/a n/a n/a n/a n/a n/a n/a
Becra WES 0.19 0.26 0.17 0.2% 1.6% -13.4% -19.4% 0.6% 2.7% -15.8% -13.3%
TeneKommyHuKaLmu
YKpTeAeKoM UTLM 0.13 0.19 0.09 0.0% -12.4% -14.8% 21.7% 0.4% -11.2% -17.1% -15.6%
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  15% 0.3% 2.6% 2.3% 1.9% 1.4% -5.0% 3.9%
YkpHadTa UNAF 107 280 96  -0.5% -1.3% -1.3% 9.8% 0.0% 0.1% -3.6% 3.7%
AHeprocHabxkeHne
LleHTpaHepro CEEN 4.93 7.4 250  -0.9% 0.7% 2.3% -22.3% -0.5% 0.4% -4.7% -16.2%
[NoHb6accaHepro DOEN 27.3 34.0 15.4 0.1% -0.8% 11.4% 28.7% 0.6% 0.3% 9.0% 34.9%
3anaasHepro ZAEN 84.1 115 64 0.0% 0.4% 5.1% -13.3% 0.4% 1.5% 2.8% -1.2%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.64 3.6 04 -6.1% -4.7% -11.4% -80.3% -5.6% -3.6% -13.7% -74.2%
Actapra (8 USD) AST 21.1 24.4 145  -1.6% 2.4% 2.1% 18.5% -1.2% 3.5% -0.2% 24.6%
AsaHrapa (8 USD) AVGR 11.8 13.0 7.6 0.0% -1.3% -7.4% 4.1% 0.4% -0.1% 9.7% 10.3%
WHaycTpranbHas MonouHas Komnanms IMC 4.16 5.35 36  -2.0% -3.3% -4.0% -21.5% -1.6% 2.2% -6.4% -15.4%
KepHen (B USD) KER 13.1 22.6 12.9 0.1% -2.2% -4.6% -39.5% 0.5% -1.0% -6.9% -33.4%
Mpwsi (8 USD) MAYA 7.55 7.5 536 14.1% 15.3% 18.7% 16.4% 14.6% 16.5% 16.4% 22.5%
MXT (8 USD) MHPC 15.8 19.9 142 47% 5.8% 1.1% 3.7% 5.1% -4.7% -1.3% 9.8%
MUAKUAEHA MLK 3.94 5.2 31 3.7% 2.4% -4.8% -16.3% 4.2% -1.2% 74% -10.2%
Osoctap ovo 26.0 333 21.33  -8.8% -13.1% -18.7% -10.1% -8.4% -12.0% -21.0% -4.0%
CuHTan SNPS n/a 0.28 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
Ctupon STIR 13.1 15.9 74 0.2% -3.6% -2.9% 2.2% 0.6% -2.5% 5.2% 3.9%
BaHkun
PaiipdpaiiaeH BaHk ABanb BAVL 0.116 0.128 0.077  -0.3% -1.8% 13.0% 35.8% 0.1% -0.6% 10.7% 41.9%
YKpcolbaHk USCB 0.169 0.257 0.107  -0.1% -4.1% -8.2% 31.1% 0.4% -2.9% -10.6% 37.2%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix 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 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 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 356 3.0% 10 316 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 56 53 51 $/tonne
Koke
ABaeeBckuit K3X AVDK 74 6.8% 5 71 Her.  Her. Her.  11.6 Her. 15 0.0 0.1 0.1 20 15 13 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 47 1.2 1.7 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 862 0.5% 4 861 2.7 9.0 4.8 1.7 3.6 2.8 1.1 1.5 1.3
CeBepHblii TOK SGOK 2284 0.5% 13 2,409 2.9 5.2 41 21 3.0 2.6 1.3 1.6 1.5
Ferrexpo FXPO 1702 24.0% 409 2,268 3.0 79 71 2.8 5.6 5.2 1.3 1.6 1.5
LaxTbl
Komcomonel, AoHbaca SHCHZ 45 2.0% 1 74 Her. 2.9 1.7 1.0 0.6 0.5 0.2 0.2 0.2 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 156  2.0% 3 202 1.6 46 129 1.4 3.9 6.5 0.3 0.4 0.7 320 529 504 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 23 Her.  Her. 9.5 4.2 1.4 1.5 0.1 0.1 0.1 125 109 97  $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 43 24.0% 10 85 222 8.9 6.5 6.1 2.9 24 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 34 8.0% 3 73 1.7 >30 119 2.2 10.2 6.7 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 401 24.0% 96 424 24 2.0 1.9 1.5 1.4 1.4 0.6 0.4 0.4
HedTb M a3
YkpHadTa UNAF 710 3.0% 21 698 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 201 50.4% 101 309 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 1672 34.1% 570 2,851 6.4 5.4 8.3 71 6.1 6.9 2.3 2.0 2.0 8908 8908 8908 $/tonne
KepHen KER 1044 61.8% 645 1,671 4.6 5.0 9.9 5.4 5.2 5.7 0.9 0.8 0.6
Actapta AST 529 37.0% 196 861 4.6 9.2 6.6 6.0 7.8 6.1 21 1.9 1.6 4365 2657 2207 $/tonne
ABaHrapa AVGR 754 225% 170 953 3.8 3.3 2.9 3.8 3.4 2.9 1.7 1.5 1.4 216 164 154 $/mneg.
ArpoToH AGT 14 26.2% 4 63  Her. Her. 13.9 3.4 78 106 05 0.7 1.2 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 428 3.6% 15 >30 >30 3.9 0.5 0.5 05 0.06 0.06 0.06
YkpcoubaHk uscB 381  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 94.0 95.3 23.9% 20.5% -7.6% 0.4 7.95% 2 pas3a B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpauHa, 2014 90.3 91.3 27.4% 25.5% -11.8% 0.7 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 89.8 90.8 11.8% 11.1% -7.4% 1.7 4.95% pas B roa 13.10.2015 600" Caal/B-/B-
YkpauHa, 2015 88.8 90.8 14.9% 13.4% -11.3% 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 86.3 87.8 12.0% 11.3% -12.6% 2.6 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 83.7 85.4 12.3% 11.6% -14.8% 3.2 6.75% 2 pasa B roa 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 89.8 91.0 13.1% 12.6% -15.6% 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% 3.2 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 82.9 84.7 11.6% 11.2% -18.7% 51 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 835 85.3 11.4% 11.0% -18.8% 5.3 7.95% 2 pasa B roa 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 81.0 82.7 11.2% 10.9% -18.9% 5.9 7.80% 2 pasa B rop 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 80.4 82.2 10.9% 10.5% -18.7% 6.2 7.50% 2 pasa B roa 17.04.2023 1250 Caal/B-/B-
KopnopaTtuBHble eBpooGa1rauum
ArpotoH, 2014 50.0 57.1 32.5% 27.4% n/a 3.0 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 99.0 100.0 11.7% 11.2% -5.7% 1.3 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 81.3 83.0 12.6% 12.2% -17.8% 4.5 8.25% 2 pasa B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 97.0 100.2 12.4% 10.3% 3.0% 1.7 10.00% 2 pasa B roa 29.10.2015 200 //B-
YkpAaaHadapmuHr, 2018 87.6 88.9 14.9% 14.4% -11.8% 3.2 10.88% 2 pasa B roa 26.03.2018 275 /B-/B-
Mpwus, 2016 96.0 99.7 13.7% 11.6% -5.0% 2.0 10.95% 2 pasa B rop 30.03.2016 72 /B-/B-
Mpwus, 2018 80.2 83.0 15.9% 14.9% -18.4% 3.3 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 98.0 98.9 11.8% 11.0% -2.8% 1.3 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B-
AT3K, 2018 85.6 86.7 12.3% 11.9% -13.9% 3.4 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MertunBecrt, 2015 99.0 99.6 11.6% 11.2% -4.4% 1.3 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MeTtuHBect, 2018 86.2 88.2 13.3% 12.6% -10.0% 33 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 92.3 93.6 12.2% 11.3% -4.6% 21 7.875% 2 pasa B roa 07.04.2016 500 /B-/B-
Ykp3aauaHbius, 2018 79.8 81.9 16.0% 15.3% -19.2% 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 pa3a B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 108.1 109.9 8.9% 8.4% 9.0% 35 8.00% 2 pasa B rop 19.02.2018 40 //
EBpoo6nuraunmn 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//
Nnymb, 2014 94.0 96.5 20.4% 17.0% -6.7% 0.9 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa bark, 2017 79.7 82.3 34.5% 29.6% H/A 2.9 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 83.0 88.0 23.0% 18.7% -9.8% 1.6 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 66.7 721 27.8% 23.3% -10.1% 1.9 8.75% 2 pasa B rop 09.02.2016 150 Caal//
MpuBatbaxk, 2018 80.5 83.0 17.6% 16.6% -18.2% 3.0 10.88% 2 pas3a B roa 28.02.2018 175 Caal//B-
YkpakeumbaHk, 2015 85.0 86.5 23.2% 21.6% -14.2% 1.3 8.38% 2 pasa B rop 27.04.2015 750 Caal//B-
YkpakcumbaHk, 2016 76.1 771 20.3% 19.5% -8.6% 1.9 8.40% 2 pa3a B rop 09.02.2016 125 Caal//B-
YkpakcumbaHk, 2018 76.1 78.2 17.5% 16.5% -22.9% 3.1 8.75% 2 pa3a B rop 22.01.2018 500 Caal//B-
VAB bahk, 2014 84.0 87.0 73.2% 57.3% 52.7% 0.5 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwaabaHk, 2016 83.4 84.9 18.5% 17.4% -11.5% 2.0 8.25% 2 pa3a B rop 10.03.2016 700 Caal//B-
OwapbaHk, 2018 774 80.0 16.3% 15.4% -21.3% 3.2 8.88% 2 pasa B roa 20.03.2018 500 Caal//B-
MyHuuMnanbHble eBpooGaurauumn
Kues, 2015 84.5 86.5 18.8% 17.3% -8.6% 1.7 8.00% 2 pasa B roa 06.11.2015 250 Caal/B-/
Kues, 2016 83.5 85.5 17.6% 16.5% -9.7% 2.1 9.375% 2 pa3a B rop 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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