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HoBocTH pbiHKa

AKUUM

BuepaluHsa ToproBas ceccusi cTana MNPOBAAbHOW AASl KOTMPOBOK
6OAbLUMHCTBA aKTMBHO TOPryeMbIX OTEUYECTBEHHbIX akumi. MHaeke Yb
YyTPaTUA NMOAOBMHY TOFO pOCTa, KOTOPOr0 YAAAOCb AOCTMYb Ha MPOLLAOW
Heaene. MHAMKaTOp pbiHKa NO UTOram NOHEAEAbHUKa CHU3KUACA Ha 0,7 %
3aKPbIBLUMCb HA OTMETKE HeMHOrMM Huxe 900 nyHkTOB. Hawmxyaluyro
AMHAMWUKY CpPeAM «rOAYObIX OULLEK» MOKa3aAM aKUMK «A30BCTaAMW»,
KoTopble nopeweBeArd Ha 2,3%. Chabo BbIFAAAEAM U Apyrue Bymaru
METaANYPrUUeCcKOro CeKTopa, KOTUPOBKM «AAYEBCKOTO METKOMOWHaTa»
M «EHaKMEBCKOro MeET3aBOA@» MPOCEAU MNPUOBAM3UTEABHO Ha 1,2%.
MapToBCKME (bIOUYEPCHbIE KOHTPAKTbl Ha MHAEKC YB notepsaam 0,1%,
CMpeA Ha 3aKpbITUK COCTaBMA +25 MyHKTOB.

3aokeaHCK1e bUpxeBble MHAEKCHI BUEpPA HAXOANAMCH Ha NMOAOXWUTEABHOM
Tepputopun. Dow Jones u S&P500 npubaBuav npumepHo no 0,5%
6Aaropaps ONTUMWCTUYHBIM 3aABAEHWAM MeXAYHapOAHOrO BaAKOTHOMO
doHpa. B uvactHoct, MB® noBbICMA MPOrHO3bl MO TeEMMaM pocTa
aMepUKaHCKON 3KOHOMWKM Ha 2014 rop B CBSI3U C AOCTUXEHMEM
AOFOBOPEHHOCTU OTHOCUTEABHO FOCYA@PCTBEHHOrO 6HOAXETa CTpaHbl U
napeHUeM ypoBHS 6e3paboTuupbl.

CeroaHs Toprn B EBpone BHOBb HayaAUCb POCTOM, HO B NMpeAABEpPLE
KatoAM4eckoro PoxaecTBa akTMBHOCTb TpeﬁAepOB 0XXMAAETCH HUZKOM.

N3 CTaTUCTUUECKNX AQHHbBIX CTOUT OﬁpaTMTb BHUMaHME Ha.

15:30 CLUA - 3akasbl Ha ToBapbl AAMTEABHOIO NoAb3oBaHUA ( Durable
goods orders).

LieHa nocnaepHewn 06bem Topros,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH ANA% MAH. TPH CAENOK
Motop Cuy MSICH 1730.00 0.4% 8.8 91
YkpcoubaHk uscB 0.19 -0.5% 2.3 18
LieHTpaHepro CEEN 4.713 -1.1% 1.8 94
Aupepbl pocTa

Mortop Cuy MSICH 1730.00 0.4% 8.78 91
ABpeeBckuii KX3 AVDK 3.065 0.1% 1.74 24
YkpcoubaHk USCB 0.19 -0.5% 2.32 18
Aupepbl napeHUsn

Mapuynoastsxmall MZVM 0.11 -14.9% 0.66 100
A30BCTaAb AZST 0.67 -2.3% 0.77 72
ANYEBCKUI MeTkoMOMHAT — ALMK 0.04 -1.3% 0.75 83

OcHoBHbIe cobbITUA
HOBOCTU 3KOHOMUKHU

> KabMUWH B OLIEHKE BbIMNAAT MO FOCAOATY YUUTbIBAET CPEAHUIA KypC 8,5
rpH/$1 B 20141 1 8,8 rpH/$1 B 20151 - npocnekt eBpoodAUraLmi

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 898.2 -0.7% 2.7% -5.5%
PTC 1453.1 1.6% 0.6% -4.8%
WIG20 2414.2 0.2% -6.8% -6.5%
MSCI EM 992.7 0.4% -1.6% -5.9%
S&P 500 1828.0 0.5% 1.3% 30.3%
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C Havana

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

EMBI+Global 330.0 -0.9% -5.4% 21.8%
CDS 5Y UKR 799.9 0.0% -17.4% 28.0%
YkpanHa-23 9.0% 0.0 p.p. -0.6 p.p. 1.5 p.p.
Hedrerasz-14 9.9% -0.2 p.p. -5.7 p.p. 2.3 p.p.
YkpanHa-20 9.1% 0.0 p.p. -0.6 p.p. 1.9 p.p.
MNpusatbaHk-16 22.9% 0.0 p.p. -0.4 p.p. 7.6 p.p.
C Havyana

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

usb 8.24 0.1% 0.2% 2.3%
EUR 11.28 0.2% 1.3% 5.6%
RUB 0.25 1.1% 0.4% -5.0%
C Havana

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

MNwenunua, USD/ToHHa 287.4 0.0% 6.4% -17.5%
Cranb, USD/ToHHa 532.5 0.0% 1.4% 0.0%
He¢tb, USD/6appenb 111.6 -0.2% 1.0% 6.3%
3onoto, USD/oz 1198.8 -0.4% -3.6% -27.6%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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KabmuH B oueHKe BbInAaT no
FrOCAOATY YUUTbIBAET CPEAHUM KYpPC
8,5 rpH/$1 B 2014r 1 8,8 rpH/$1 B
2015r - npocneKTt eBpoobAMrauum

AMuTpuid YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AAKC-YKPANHA - MpaBUTEABCTBO YKPaUHbI YXYALLMAO OLEHKY CPEAHETO
Kypca rpusHu B 2015 roay ¢ 8,5 rpH/$1 po 8,8 rpH/$1, coxpaHus ee ana 2014
roA Ha ypoBHe 8,5 rpH/$1.

3T0O CAEAYET M3 CPaBHEHMUS NPOCMNEKTOB BbIMYCKOB €BPOOOBAMIaLMi CTpaHbl OT

AEKAbps U anpenst TEKYLLErO roaa, UMEHLLMXCS B PacnopsiXXeHUU areHTcTBa
«AHTEPDAKC-YKpanHar.

B 10 Xe Bpems npaBUTEALCTBO B AEKAOPbCKOM MPOCMEKTE COXPaHMAO
OLIEHKY CpeAHero Kypca rpuMBHM B TekylleM roay Ha ypoBHe 8,4 rpH/$1,
TOrA@ Kak oduLMaAbHbIM Kypc FPUBHU BeCb rop cocTaBada 7,993 rpH/$1, a
CpPeAHEB3BELLEHHbIN Kypc Ha MexbaHke, no pAaHHbIM HBY, He npeBbiwan
8,1557 rpH/$1.

HRYVNIA EXCHANGE RATE AGAINST US DOLLAR
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Source: National bank of Ukraine

KOMMEHTAPUI

[paBUTEALCTBEHHbIM MPOrHO3 MPaKTUYECKM COBMAAAET C HalUMM, KOTopble
npeAnoAaraeT CpeAHUn Kypc rpuvBHbI Ha ypoBHe 8,40, a KypC Ha KOHeL,
2014 ropa Ha ypoBHe 8,70. Mo HalweMy MHEHUIO, MPaBUTEALCTBO OyaeT
NPOAOAXATb MOAUTUKY CAEPXMBAHMA BAAOTHOTO Kypca, Tak Kak 3To fABASieTCA
BaXHOW 3apauent nepep npes3vaeHTCKMMKU Bbibopamun 2015 ropa. baaropaps
03BY4Y€HHbIM Ha NPOLUAOK HeEAEAE AOTOBOPEHHOCTAM ¢ Poccren 06 MHBECTULMAX
B $15 MApA B cyBepeHHble Bymaru YkpauHbl B pacnopsaxeHuu npaBUTeALCTBA
NOSIBUACH CUAbHbBIA WMHCTPYMEHT AAS 60pbObl C BAAKOTHBIMW CMEKYASHTAMM.
HanomHum, 4to B Hauyane Aekabpsi KypC rPuMBHbI K AOAAGPY AocTuran 8,30
M UMEA BCE MPEANOCLIAKU K AAAbHEWLIEMY OCcAabAeHUIO B npepenax 5%, HO
NOCAEAHWE COBBITUA OXAAAMAN MEXOAHKOBCKUIM PbIHOK U CErOAHSI KYPC rPUBHbI
no oTHOLEHUIO K poarapy CLLA coctaBasieT 8,23.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.67 0.56 -17% Aepxatb C TEM, YTO BOCCTAHOBAEHMWE CMPOCca Ha CTaAb HA MUPOBbLIX PbIHKAX MPOUCXOAUT MEAAEHHbIMU
TeMmnamu
YenesHnas Pypa
B cBeT nycka Epuctosckoro MOKa Bo 2noa201.2r, Mbl 0XM, M Ta BbINyCKa OKaTbllen
Ferrexpo EXPO 179.0 205.0 15% 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 8.0 14.5 81% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBWAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeT B BbICOKOPEHTABEAbHOM CekTope A0DbIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHblt FTOK CGOK 6.5 10.6 64% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
W otcyTcTBUE AMBKMAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.07 6.2 104% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabUAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHWUK.
fAcuHoBCKMIA KX3 YASK 0.53 3.4 548% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.40 29 636% Mokynatb Mbl OX1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.8 U/R -
AYraHCKTENAOBOS LTPL 150 5.2 250% Mokynars DAanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOrO TpaHCMaLLXOAAMHIa
AOAXHa CONYTCTBOBATH POCTY NPOAAX KOMMaHWK.
Cnel p al OCTpOoeHue
5 9
Morop Ciu MSICH 1730 5250 203% Mokynats Poct npopax Motop Cuu B 2012-2016 ropax, no Hal1M NporHo3am, AOAKEH cocTaBuTb 9% B
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 3aKa30B, YTO AOAKHO 06eCneUnTb POCT GUH. MOKa3aTeAEl.
Hedtb 1 a3
KoHuepH lanHagtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTparer1to no arpecCMBHOMY PacLUMPEHHUIO CETU CBOWX CTaHLMUNA.
MbI cuntaem, uto Regal Petroleum pocTUrHeT AoBblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 12.50 42.0 236% Mokynatb € A A w P
rOAY, M YBEAUUUTb BbIPYUKY KOMMNaHUU A0 $60 MAH.
JKX Oil&Gas JKX 710 370 221% My Hayano A06blum rasa Ha POCCUICKIUX MECTOPOXAEHUSX YBEAUUUT NPOU3BOACTBEHHbIE
rokasateAu KoMnaHuu.
3HepreTuKa

CoraacHo yCAOBUAM NpuBaTH3aLmMm, no utoram 2013 roaa komnaHus obs3aHa HanpasUTb
AoHbaccaHepro DOEN 275 72.0 162% Mokynatb 30% uncToi NpubbIAK Ha BbINAGTY AMBUAEHAOB. M0 HaLIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctaBsT 5,0 rpH.

LleHTp3aHepro CEEN 4.71 15.00 218% Mokynatb KomnaHusa paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.

MoTpe6utenbcKui ceKktop

MXI ycnewwHo paclunpsieT NpouM3BOACTBO Ha BUHHULIKOM KOMMNAEKCE C FOAOBON MOLLHOCTbIO
220 TbIC T KYPATUHbI, 3aMNyCK KOTOPOrO COCTOAACS B KOHLE 2012r. Mbl NpOrHo3upyem, 4to

9

MX MHPC 7.0 221 30% 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 63.0 90.0 43% MokynaTs Oxupaetcsi, UTo AcTapra yBEAUUUT CBO# 3eMeAbHbIN BaHK C LIEAbIO PaCLUMPEHUs CBOETo

6u3Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAueHne B TpW pasa MOLLHOCTE No nepepabotke anu, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHUs MOLLHOCTE NO NPOU3BOACTBY Au,. Mpu 3ToMm,
ABaHrapa AVGR 11.5 19.35 68% Mokynatb CPEAHSISl LieHa peaAn3aLmm anL, 0cTaeTcst He060CHOBaHHO BbICOKON. MpUHUMan 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 93.0 109.5 18% Aepxatb B 3 pa3a 60AbLUEe N0 CPaBHEHUIO C BbiMyCckoM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3KasA AMKBUAHOCTD.

HUctoyHmk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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 898.15 1061.97 78122  -0.7% 0.6% 2.7% -5.5% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.039 0.06 0.02 -15% -1.0% 5.1% -26.6% -0.8% -1.6% 2.4% -21.1%
A30BCTaAb AZST 0.67 0.90 031 -1.9% 6.1% 5.9% 9.1% -1.2% -6.8% -3.2% -3.6%
AHenpocnevcTtanb DNSS 1,300 n/a n/a 0.0% 0.0% 0.0% 30.1% 0.7% -0.6% 2.7% 35.6%
EHaK1eBCKMit MEeT3aBoA ENMZ 33 50 20 -1.1% 0.9% -4.6% -13.8% -0.5% 0.3% 2.0% -8.2%
ApcenopMutTan KSTL 1.15 n/a n/a 0.0% n/a n/a n/a 0.7% n/a n/a n/a
MMK um. Mnbnua MMKI 0.08 0.26 0.05 -27.3% -33.3% 27.3% -63.6% -26.6% -33.9% -24.6% -58.1%
Koke
ABAeeBCKMIn K3X AVDK 3.07 4.8 1.6 0.2% 0.3% -4.8% -6.4% 0.9% 0.3% 2.2% -0.8%
AcMHOBCKMI1 KX3 YASK 0.53 0.85 049  0.0% 0.0% 5.4% -20.9% 0.7% -0.6% 2.7% -15.4%
Pyna
LieHTpanbHbii FOK CGOK 6.49 7.74 500  0.0% 8.0% 1.4% -5.9% 0.7% 7.4% 4.1% -0.4%
Ferrexpo (8 USD) FXPO 2.93 4.58 202 -0.4% 1.8% 2.3% -27.2% 0.3% 1.2% 5.0% 21.7%
CeBepHbIit FOK SGOK 8.00 10.0 58  -1.2% -2.6% -1.2% 7.5% -0.5% -3.2% 1.4% 13.0%
LaxTbl
LLlaxToynpasAeHHue MokpoBckoe SHCHZ 0.40 0.71 037  -4.8% -14.9% -14.9% -36.5% -4.1% -15.5% -12.2% -31.0%
Komcomonel, AoHbacca SHKD 0.59 1.25 0.27 3.5% -11.9% -3.3% -50.0% 4.2% -12.5% -0.6% -44.5%
Energy Coal CLE 0.32 4.57 0.31 1.2% -30.4% -54.8% -89.8% 1.9% -31.0% 52.2% -84.3%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.46 0.51 0.27 0.0% 0.0% 0.0% -20.7% 0.7% -0.6% 2.7% -15.2%
TpyGonpokart
XapubI3ckuit Tpy6HbIN 3aBOA HRTR 0.52 0.86 0.30 0.0% 6.1% 6.1% -25.7% 0.7% 5.5% 8.8% -20.2%
WnTepnaiin HMT3 NVTR 0.21 0.29 010  0.0% 5.0% 0.0% -4.5% 0.7% 4.4% 2.7% 1.0%
BaroHocTpoeHue
KPpIOKOBCKMIA BaroH. 3aBoA KVBZ 16.8 29.0 12.0 1.1% 3.3% -1.2% -13.2% 1.8% 2.7% 1.4% 17%
\yraHcKTennosos LTPL 1.50 2.20 1.26  10.3% -3.8% -3.8% -19.8% 11.0% -4.5% -1.2% -14.3%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.31 1.95 1.00 0.0% 0.8% -0.8% -24.3% 0.7% 0.2% 1.9% -18.8%
CneuanuaupOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 0.0% 5.7% -6.4% -37.5% 0.7% 5.1% 3.7% -32.0%
Mortop Cuy MSICH 1,730 2,640 1,303 0.2% 9.1% 6.1% 21.7% 0.9% 8.5% 8.8% -16.2%
Cymckoe HIMO um. dpyHae SMASH 2.50 4.00 1.2 0.0% 3.3% 2.0% 66.7% 0.7% 2.7% 0.7% 72.2%
Typ6oatom TATM 3.50 n/a n/a 0.0% 0.0% 0.0% n/a 0.7% -0.6% 2.7% n/a
Becta WES 0.16 0.26 016  -1.8% 9.1% -16.3% -31.4% -1.1% 9.7% -13.6% -25.9%
TeneKommyHuKauMu
YKpTEASKOM UTLM 0.13 0.17 0.09 0.0% 3.9% -10.2% -18.8% 0.7% 3.3% -7.6% -13.2%
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 1.16 1.26 075  -2.0% 0.4% 2.5% 2.9% -1.4% -0.3% 0.2% 2.7%
YkpHadTa UNAF 106 280 96  -0.7% 0.7% -4.0% -11.0% 0.0% 0.1% -1.4% -5.5%
JHeprocHabxeHne
LleHTpaHepro CEEN 4.71 7.4 250 -0.8% -0.1% 7.2% -25.8% -0.1% 0.7% -4.6% -20.3%
[DoHb6accaHepro DOEN 275 34.0 154  -0.3% 0.5% 0.7% 29.6% 0.4% -0.1% 2.0% 35.2%
3anapaHepro ZAEN 89.5 115 64 0.0% 4.1% 2.6% 1.7% 0.7% 3.5% 5.3% 2.2%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.64 3.6 04  -0.3% -10.1% -13.4% -80.2% 0.4% -10.7% -10.7% -T4.7%
Actapra (8 USD) AST 20.8 24.4 14.5 7.0% 1.7% -3.9% 16.3% 7.7% 1.1% -1.3% 21.8%
AsaHrapa (8 USD) AVGR 115 13.0 7.6 0.3% 0.0% -3.4% 1.5% 1.0% -0.6% 0.7% 7.0%
WHaycTpranbHas MonouHas Komnanms IMC 3.95 5.31 36  3.0% B5.7% -12.3% -25.5% 3.7% -6.3% 9.6% -20.0%
KepHen (8 USD) KER 13.0 22.6 11.8 3.5% 6.3% 9.6% -40.2% 4.2% 5.7% -6.9% -34.7%
Mpwsi (8 USD) MAYA 7.81 8.2 536  0.2% 7.2% 19.4% 20.4% 0.8% 6.6% 22.1% 25.9%
MXM (8 USD) MHPC 17.0 19.9 14.2 0.0% 7.9% 0.3% 11.5% 0.7% 7.3% 2.9% 17.0%
MUAKUAEHA MLK 447 5.2 31 22% 6.8% 0.3% -11.4% 2.9% 6.2% 2.9% 5.9%
OBocTap 0vo 30.6 33.3 21.33  47% 14.8% 0.5% 6.1% 5.4% 14.2% 3.2% 11.6%
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 0.6 n/a n/a n/a n/a n/a n/a n/a n/a
Xumus
Ctupon STIR 11.6 15.9 71 -61% -11.4% -17.1% -13.4% 5.4% -12.0% -14.5% -1.9%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.113 0.128 0.077  -0.6% 2.7% 5.4% 32.0% 0.1% -3.3% -2.8% 37.5%
YkpcoubaHk USCB 0.185 0.257 0107  -0.5% -1.2% -1.0% 43.4% 0.2% -1.8% 1.6% 48.9%

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  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 770 891 427 118 135 57 15.3% 15.2% 13.3% 85 95 25 11.0% 10.7%  5.7%
CTaxaHOBCKMIi BaroH. 3aBOA SVGZ 437 311 172 33 7 2 76% 23% 14% 20 1 1 46%  02% Her.
CneuanusupOBaHHoe MalUHOCTPOEeHue
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 1,000 285 309 233 39.4% 31.6% 23.3% 168 200 184 232% 20.4% 18.4%
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 123 3.9% 5 1,820 3.4  Her Her. 125 Her. Her. 0.8 1.0 11 628 541 487 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 42 8.8% 4 33 1.3 4.9  Her. Her. Her. Her. 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 343 3.0% 10 304 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 54 51 49  $/tonne
Koke
ABaeeBckuit K3X AVDK 73 6.8% 5 70  Her.  Her Her. 115 Her. 15 0.0 0.1 0.1 20 15 13 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 46 1.2 1.6 1.6 1.6 1.6 1.7 0.1 0.1 0.1 1.6 1.6 1.7 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 924  0.5% 5] 923 2.8 9.6 5.2 1.9 3.8 3.0 1.1 1.6 1.4
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 1724 24.0% 414 2,290 3.0 8.0 7.2 29 5.7 5.3 1.3 1.6 1.5
LaxTbl
Komcomonel, AoHbaca SHCHZ 41 2.0% 1 70 Her. 2.7 1.6 1.0 0.6 0.5 0.2 0.2 0.1 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 164  2.0% 3 210 1.7 49 135 1.4 4.0 6.8 03 0.4 0.7 333 551 525 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.6 41 1.4 1.5 0.1 0.1 0.1 122 106 95 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 40 24.0% 10 82 20.6 8.3 6.0 5.9 2.8 2.3 0.4 0.4 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 235 5.0% 12 235 2.8 2.5 9.6 2.0 1.7 4.1 0.3 0.3 0.5
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 36 8.0% 3 75 1.8 >30 Her. 2.3 10.5 >30 0.2 0.2 0.4
CneuanusMpoBaHHOE MalIMHOCTPOEHUE
Typboatom TATM 180 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 437 24.0% 105 460 2.6 2.2 24 1.6 1.5 2.0 0.6 0.5 0.5
HedTb M a3
YkpHagTa UNAF 695 3.0% 21 683 2.6 3.9 5.4 1.6 21 2.4 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 199 50.4% 100 308 3.4  Her. 10.0 2.7 2.3 3.6 1.3 1.5 1.5 81 56 42 $/boe
HepreTvka
LleHTpaHepro CEEN 211 21.7% 46 280 >30 73 4.9 5.8 4.1 4.5 0.3 0.3 0.3 19 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 1796 34.1% 613 2,975 6.9 5.8 8.9 7.4 6.4 7.2 2.4 21 21 9298 9298 9298 $/tonne
Kepren KER 1032 61.8% 638 1,659 4.6 4.9 9.8 5.4 5.2 5.7 0.9 0.8 0.6
Actapta AST 519 37.0% 192 851 4.6 9.0 6.4 5.9 7.7 6.1 21 1.9 1.6 4316 2628 2182 $/tonne
ABaHrapa AVGR 735 225% 165 934 3.7 3.2 2.8 3.7 3.3 2.8 1.7 1.5 1.3 211 161 151 $/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 412  36% 15 >30 >30 3.7 0.5 0.5 04 0.06 0.06 0.06
YkpcoubaHk uscB 414 1.4% 6 >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 99.5 100.5 9.8% 7.2% -2.3% 0.4 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpanHa, 2014 99.3 100.1 11.9% 10.6% -3.2% 0.7 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 95.0 97.0 8.3% 7.0% -1.5% 1.7 4.95% pas B roa 13.10.2015 600" Caal/B-/B-
YkpavHa, 2015 96.9 98.4 9.2% 8.2% -3.6% 1.6 6.875% 2 pasa B roa 23.09.2015 500 Caal/B-/B-
YkpauHa, 2016 93.5 94.5 9.3% 8.9% -5.9% 2.6 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 93.7 94.9 8.8% 8.3% -5.4% 2.7 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 92.0 93.5 9.4% 8.9% -6.6% 33 6.75% 2 pasa B rop 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 98.9 99.5 9.8% 9.5% -1.4% 2.9 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B-/B-
YkpauHa, 2017 OuH. UH. NPOoeKToB 81.8 83.5 15.6% 14.9% -15.9% 3.2 8.375% 2 pasa B rop 03.11.2017 568 Caal//
YkpavHa, 2018 OuH. MHP. NpoeKToB 77.8 79.3 15.2% 14.6% -17.4% 3.6 7.40% 2 pasa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 92.3 93.8 9.4% 9.1% -9.6% 5.1 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 93.0 945 9.4% 9.1% -9.8% 5.2 7.95% 2 pasa B roa 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 90.5 91.7 9.4% 9.2% 9.7% 6.1 7.80% 2 pas3a B roa 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 90.0 91.5 9.1% 8.9% -9.2% 6.4 7.50% 2 pas3a B roa 17.04.2023 1250 Caal/B-/B-

KopnopaTtuBHble eBpooGnurauum
ArpotoH, 2014 50.0 54.4 32.7% 29.4% n/a 2.9 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 103.0 104.0 8.3% 7.8% -1.9% 1.2 10.25% 2 pas3a B roa 29.04.2015 235 Caal//B-
MX, 2020 88.4 89.9 10.8% 10.5% -10.9% 4.6 8.25% 2 pas3a B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 100.0 101.0 10.5% 9.8% H/A 1.6 10.00% 2 pa3a B roa 29.10.2015 200 //B-
YkpAaHapapmuHr, 2018 89.1 90.9 14.4% 13.8% -10.0% 3.1 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 99.0 100.9 12.1% 11.0% -3.0% 1.9 10.95% 2 pasa B rop 30.03.2016 72 /B-/B-
Mpwus, 2018 86.2 88.1 13.8% 13.1% -12.8% 3.3 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 101.5 102.1 8.8% 8.2% 0.5% 1.2 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B-
AT3K, 2018 94.0 94.8 9.6% 9.4% -5.6% 35 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MertunBecrt, 2015 101.6 102.0 9.5% 9.2% -1.7% 1.3 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MertuHBecrt, 2018 94.0 96.0 10.7% 10.0% -2.0% 3.3 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 97.1 98.8 9.6% 8.6% 0.5% 2.0 7.875% 2 pasa B rop 07.04.2016 500 /B-/B-
Ykp3aauaHbius, 2018 91.1 92.0 12.2% 11.9% -8.5% 3.4 9.50% 2 pasa B rop 21.05.2018 500 /B-/B-
WHtepnain, 2017 77.0 80.1 19.9% 18.0% -3.8% 2.8 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 107.6 109.3 9.0% 8.6% 8.4% 3.4 8.00% 2 pasa B rop 19.02.2018 40 //

EBpoo6aurauum 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2014 88.0 98.0 H/A H/A 45.3% 0.1 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Ny™mBb, 2014 98.5 98.5 14.7% 14.7% -3.5% 0.9 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa baHk, 2017 80.7 89.0 33.9% 20.3% H/A 2.8 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 88.3 90.0 18.8% 17.4% -6.0% 1.5 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 70.0 75.0 25.4% 21.4% -6.1% 1.8 8.75% 2 pasa B rop 09.02.2016 150 Caal//
MpuBatbark, 2018 82.9 84.3 16.7% 16.2% -16.4% 3.0 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B-
YkpakeumbaHk, 2015 95.0 97.0 13.4% 11.5% -3.9% 1.2 8.38% 2 pasa B rop 27.04.2015 750 Caal//B-
YkpakcumbaHk, 2016 84.1 85.1 15.0% 14.4% 1.0% 1.9 8.40% 2 pa3a B rop 09.02.2016 125 Caal//B-
YkpakcumbaHk, 2018 88.5 89.6 12.4% 11.4% -10.9% 3.1 8.75% 2 pa3a B rop 22.01.2018 500 Caal//B-
VAB baHk, 2014 83.0 88.0 H/A H/A 52.7% 0.5 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 92.3 94.0 12.9% 11.9% -2.1% 1.9 8.25% 2 pa3a B rop 10.03.2016 700 Caal//B-
OwaabaHk, 2018 88.3 89.9 12.5% 12.0% -10.9% 33 8.88% 2 pasa B roa 20.03.2018 500 Caal//B-

MyHuuMnanbHble eBpooGauraummn
Kues, 2015 92.1 94.0 13.5% 12.1% -0.5% 1.7 8.00% 2 pa3a B rop 06.11.2015 250 Caal/B-/
Kues, 2016 92.0 93.9 13.2% 12.3% -0.6% 2.1 9.375% 2 pa3a B rop 30.06.2016 300 Caal/B-/

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB

27%

Uctounmk: Bloomberg, Cbonds, Eavex Capital

EBPOBOHAbI KOPIN. U MYHULIUNAABbHbIX SMUTEHTOB
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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 HomuHUpoBaHHbie B UAH

UA4000115117 12.0% 8.0% n/a 10.75% 2 pasa B rop 26.03.2014 1525
UA4000141592 15.0% 13.0% n/a 14.30% 2 pasa B roa 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

UA4000140362 n/a n/a 8.3% 8.0% n/a 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 n/a n/a 9.4% 8.4% n/a 9.45% 2 pasa B roA 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 HoMUHUpOBaHHbIe B EUR
UA4000142681 n/a n/a 5.4% 5.3% n/a 4.80% 2 pasa B rop 06.05.2015 40
HAC o6naurauuu
UA4000082531 15.5% 14.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 15.5% 14.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 15.5% 14.0% n/a 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHnk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3
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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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