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HoBocTH pbiHKa

AKUUM

Bo BTOpPHUK KOTUPOBKM OOAbLUMHCTBA aKUMM Ha YKpauHCKOM Bupxe
NMPOAONKAAM HAXOAMTCS MOA MPECCUMHIOM WIPOKOB Ha MOHWXEHME.
MHpeke YB 3akpbinca cHuxeHvem Ha 0,3% HecMoTpsi Ha BbIXOA Ha
MOAOXMTEABHYIO AMHAMUKy B TeuyeHue ToproBow ceccuu. OAHOM U3
NPUYUH AASE NTECCUMMUCTUYUHBIX HACTPOEHUI TPEMAEPOB MOIA@ MOCAYXWTb
HOBOCTb O TOM, 4YTO YKpauHa MOXET He MOAYYMTb MOAHYHO CYMMY
obelaHHbIX POCCUINCKON CTOPOHOM 15 MAPA AOAA. HeonpeaeAneHHOCTb
BO3HWKAG M3-3a TOr0, UTO POHA 0O6BEMOM 88 MAPA AOAA., KOTOPbLIWA MO
naee 6yAeT BblKyNnaTb YKPanHCKME CyBepEHHbIE AOATOBbIE 6y|\/|a ', umeet
npaBo BKAaAbiBaTb AWllb 10% B 06AMraLMM MHOCTPAHHbIX FOCYAAPCTB C
penTUHroMm Huxe AA-. HanoOMHWM, 4TO Ha AQHHbIA MOMEHT CyBEPEHHbIN
pevTMHr YKpauHbl OT areHtctBa Fitch HaxoauTcs Ha ypoBHe B-. U3
aKLMIN MHAEKCHOM KOpP3KHbI YB, KOTOpble BUEpPa Hanbonee NoAeLLEBEAU
oTMeTMM bymaru «A3oBCTaAM» W «AAYEBCKOrO MeETKOMOWHaTa», WX
KOTUPOBKM npocean Ha 2,2% un 1,3% coorBeTcTBEHHO. MapToBCKuKe
dbHOYEPCHbIE KOHTPaKTbl MNoTepsan B UeHe 0,6% 3aKpbiBLUMCb Ha
oTMeTke 917 nyHKTOB.

BCLLUAO0CHOBHbIE POHAOBbIE MUHAEKCHI 3aBEPLUMAM MTPEAPOXKAECTBEHCKYHO
TOProBytO ceccuto nosbllleHneM. MHaekcbl Dow Jones n S&P 500
3aKPbIAUCb Ha OYEePEAHBIX UCTOPUYECKUX MaKCUMyMax. B eBponenckom
pervoHe GupXeBble MHAMKATOPbI TakXe nepep npaspHMkamu ObiAv B
BOCXOASILLIEM TPEHAE.

CeroaHst nopaBasioLLee HOAbLLIMHCTBO ®OUHAHCOBbIX PbIHKOB 3aKPLITO B
CBA3UM C Npa3AHOBaHWEM KaToAMYecKoro PoxaecTtsa.

LieHa nocnaepHewn 06bem Topros,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH ANA% MAH. TPH CAENOK
Motop Cuy MSICH 1743.00 0.8% 19.3 132
YkpcoubaHk uscB 0.19 1.1% 0.1 13
LieHTpaHepro CEEN 4.680 -1.0% 1.8 187
Aupepbl pocTa

Mortop Cuy MSICH 1743.00 0.8% 19.31 132
ABpeeBckuii KX3 AVDK 3.041 -0.8% 0.06 26
YkpcoubaHk USCB 0.19 1.1% 0.07 13
Aupepbl napeHUsn

Mapuynoastsxmall MZVM 0.09 -22.0% 0.37 80
A30BCTanb AZST 0.66 -2.2% 0.19 42
ANYEBCKUI MeTkoMOMHAT — ALMK 0.04 -1.3% 0.11 42

OCHOBHble cobbITUA
HOBOCTU 3KOHOMWKHU
> Kypc rpvBHM Ha MexbaHke BO BTOPHUK YKpenuacs A0 8,177 rpH/$1

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 895.1 -0.3% -3.0% -5.8%
PTC 1454.0 0.1% 0.6% -4.8%
WIG20 2414.2 0.0% -6.8% -6.5%
MSCI EM 995.4 0.3% -1.4% 5.7%
S&P 500 1833.3 0.3% 1.6% 30.7%

ANHAMUKA UHAEKCA YB 24 AEKABPA 2013

905 oo

890

10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

OBAUTALIUA

C Havana

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

EMBI+Global 325.1 -1.5% -6.8% 20.0%
CDS 5Y UKR 799.9 0.0% -17.4% 28.0%
YkpanHa-23 9.0% 0.0 p.p. -0.5 p.p. 1.5 p.p.
Hedrerasz-14 88%  0.0p.p. 1.2 p.p.
YkpanHa-20 9.2% 0.0 p.p. -0.7 p.p. 2.0 p.p.
MNpusatbaHk-16 22.8% -0.1p.p. -0.5 p.p. 7.5 p.p.
C Havyana

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

usb 8.18 -0.7% -0.5% 1.6%
EUR 11.19 -0.8% 0.4% 4.7%
RUB 0.25 -0.5% -0.1% -5.5%
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 111.9 0.3% 1.3% 6.6%
3onoto, USD/oz 1204.2 0.5% -3.2% -27.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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Kypc rpuBHuM Ha mexbaHke BO
BTOPHUK YKpenuacsa a0 8,177 rpH/$1

AMuTpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAUHA - Kypc rpMBHM Ha MeXH6aHKOBCKOM BaAtOTHOM PbIHKE
BO BTOPHMK yKkpenuaca po 8,1770 rpH/$1 ¢ 8,2370 rpH/$1 B NpeablayLImiA
pabounit AEHb.

Kak coobwmnAn areHTcTBy «MHTEpdaKc-YKpanHa» AUAEPbl KOMMEPUYECKMX
6aHKOB, KOTMPOBKM Ha MexbaHke B ¢$WUHAAbHOM 4YacTU TOProB COCTABWAM
8,1720-8,1820 rpH/$1.

HaumnoHaAbHbINM 6aHK YKpauHbl BO BTOPHUK Ha MeXOaHK He BbIXOAMA.

Kypc rpuBHU Ha mexbaHke ¢ Hauyana 2013 ropa cHM3UACA Ha 1,9% - ¢ 8,0250
rpH/$1.

KOMMEHTAPUI

MNoxoxe uto npaBuTeAbCTBY M HBY ypaAOCb  OKOHYATEAbHO  YCMUPUTL
HeAaBHME aTakW BaAKOTHbIX CMEKYASHTOB U CTabWAM3MPOBATb KYPC FPUBHbI.
AOI’IOAHVITeI\beIMVI (DaKTOpaMVI AN YKPENAEHUA KypCa HauMOHaAbHOVI BaAAKOTbI
MOTFAM MOCAYXWTb MPOAAXU MHOCTPAHHOM BaAOTbl CO CTOPOHbI HACEAEHUS B
npeasBepbe HOBOropHMX NPaspHMKOB. TeM He MeHee, Ha ropU30HTE BAMXKaMLLINX
MecALeB Mbl OXXKMAQEM BO30OHOBAEHUE AABAEHUA Ha TPUBHY TaK KaK CTPYKTYypa
NAATEXHOro 6anaHca CTpaHbl NO-NPEXHEMY He SIBASIETCS ONTUMAAbHOMN.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.66 0.56 -15% Aepxatb C TeM, YTO BOCCTAHOBAEHME CNpOoCca Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMU
TeMmnamu
XenesHnas Pypa
B cBeT nycka Epuctosckoro MOKa Bo 2noA201.2r, Mbl 0XMU, M Ta BbINyCKa OKaTbILLER
Ferrexpo EXPO 184.0 205.0 11% Mokynars cBeTe 3anycka Epuctosckoro MOKa Bo 2noa20 OXMAaeM pocTa yCKa OKaTbllLe

komnaHuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTABEALHOM CEKTOpEe AOBLIUM XENE3HOI pyAbl (Mapxa
CeBepHblit TOK SGOK 8.1 14.5 80% Mokynatb no EBITDA He naaana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMU ABASETCA HU3Kas
AMKBWMAHOCTb aKLMIM AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeTt B BbICOKOPEHTABeAbHOM CekTope A0DObIUM xeAe3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli TOK CGOK 6.5 10.6 64% Mokynatb cocTaBAsiAa He MeHblue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMi SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABpeeBckuit KX3 AVDK 3.04 6.2 105% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
AcuHoBCKMIA KX3 YASK 0.53 3.4 554% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.37 29 696% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLErOCSA YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.8 U/R -
AYraHCKTENAOBOS LTPL 1.50 5.2 250% Mokynars DAanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYPY POCCUIACKOrO TpaHCMaLLXOAAMHIa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
Cnel p al OCTpoeHue
5 9
Morop Ciu MSICH 1743 5250 201% Mokynats Poct npopax Motop Cuy B 2012-2016 ropax, no Hal1M NporHo3am, AOAKEH cocTaBuTb 9% B
roa, B 70 BpeMsi Kak cpeaHss EBITDA mapxa yBeanuntesi 35%, a uuctasi Mapxa coctaBut 28%.
Typ6oatom TATM 5.00 8.9 78% Mokynatb KomnaHus MMeeT XopoLLniA NOPTdEAb 3aKa3oB, YTO AOAKHO 06eCneunTb POCT GUH. MoKa3aTenel.
Hedtb 1 a3
KoHuepH lanHagtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTpater1to no arpeCcCMBHOMY PacLUMPEHHUIO CETU CBOWX CTaHLMNA.
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 yp P
rOAY, M YBEAUUUTb BbIPYUKY KOMMNaHUU A0 $60 MAH.
JKX Oil&Gas JKX 719 370 2415% My Hayano Ao6blum rasa Ha POCCUICKIUX MECTOPOXAEHUAX YBEAUYUT NPOU3BOACTBEHHbIE
rokasateAu KoMnaHuu.
3HepreTuKa

CoraacHo ycAOBUAM NpuBaT13aLmu, no utoram 2013 roaa komnaHus obs3aHa HanpasUTb
AoHbaccaHepro DOEN 275 72.0 162% Mokynatb 30% uncToi NpubbIAM Ha BbINAATY AMBUAEHAOB. M0 HALIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctaBsT 5,0 rpH.

LleHTp3aHepro CEEN 4.68 15.00 221% Mokynatb KomnaHusa paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOrO UHBECTOPA.

MoTpe6uTenbcKui ceKtop

MXI ycnewwHo paclunpsieT NPOM3BOACTBO Ha BUHHULIKOM KOMMNAEKCE C FOAOBON MOLLHOCTbIO
220 TbIC T KYPATUHbI, 3aMNyCK KOTOPOrO COCTOAACH B KOHLE 2012r. Mbl NporHo3upyem, 4to

9

MX MHPC 7.0 221 30% Mokynare KOMMaHWA CyMeeT HapacTUTb NPOU3BOACTBO KypsiTUHbI Ha 50% ao 600 Teic T B 20151 no
cpaBHeHUto ¢ 2012r. AbBMHas YacTb AOMOAHUTEABLHOTO BbiMycKa GYAET HanpaBAeHa Ha IKCMOPT.

Acrapra AST 63.0 90.0 43% MokynaTs Oxupaetcs, UTo AcTapra yBEAUUUT CBO# 3eMeAbHbIN BaHK C LIEAbIO PacLUMPEHUsi CBOEro

6u3Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAueHne B TpW pasa MOLLHOCTE No nepepabotke auu, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLUMPeHUs MOLLHOCTE NO NPOU3BOACTBY Au,. Mpu 3ToMm,
ABaHrapa AVGR 11.7 19.35 66% Mokynatb CPEAHSISl LieHa peaAn3aLmm AnL, 0cTaeTc 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 UL, A0 2,1 MApA WT A0 2017, yuto
OBocrap ovo 93.0 109.5 18% Aepxatb B 3 pa3a 60AbLUE N0 CPAaBHEHMIO C BbiMyCckoM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.

HcrtouHmk: 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 895.09 1061.97 78122  -0.3% 0.2% -3.0% -5.8% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.039 0.06 0.02 -1.0% -2.5% 6.1% -27.3% 0.7% 2.7% 3.1% -21.5%
A30BCTaAb AZST 0.66 0.90 031 -2.2% 5.5% -8.0% -11.1% -1.9% 5.7% 5.0% -5.3%
[AHenpocneLcTanb DNSS 1,300 n/a n/a 0.0% 0.0% 0.0% 30.1% 0.3% 0.2% 3.0% 36.0%
EHaK1eBCKMil MeT3aBoA ENMZ 33 50 20 -0.5% -1.5% 5.1% -14.2% 0.1% 1L7% 2.1% -8.3%
ApcenopMutTan KSTL 1.15 n/a n/a 0.0% n/a n/a n/a 0.3% n/a n/a n/a
MMK um. Uabnua MMKI 0.08 0.26 0.05  0.0% -33.3% 27.3% -63.6% 0.3% -33.5% -24.3% -57.8%
Koke
ABAEEBCKMIn K3X AVDK 3.04 4.8 16  -0.8% -0.1% -5.6% 7.4% -0.4% -0.3% 2.6% -1.3%
AcuHoBCKMit KX3 YASK 0.53 0.85 049  0.0% 6.0% -5.4% -20.9% 0.3% 5.8% 2.4% -15.1%
Pyna
LieHTpanbHbii FTOK CGOK 6.49 7.74 500  0.0% 8.0% 1.4% -5.9% 0.3% 7.8% 4.4% -0.1%
Ferrexpo (8 USD) FXPO 3.01 4.58 2.02 2.8% 0.7% 5.2% 25.1% 3.2% 0.5% 8.2% -19.3%
CeBepHbIit FOK SGOK 8.05 10.0 58  0.6% -1.9% -0.6% 8.2% 1.0% 2.2% 2.4% 14.0%
LaxTbl
LLlaxToynpasaeHHue MoKpoBckoe SHCHZ 0.37 0.71 037  -7.5% -5.1% -21.3% -41.3% -7.2% 5.3% -18.3% -35.4%
Komcomonel, AoH6acca SHKD 0.59 1.25 0.27 0.0% -11.9% 3.3% -50.0% 0.3% 12.1% -0.3% -44.2%
Energy Coal CLE 0.32 4.57 031  0.0% 23.1% -54.8% -89.8% 0.3% -23.3% -51.8% -83.9%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.46 0.51 0.27 0.0% 0.0% 0.0% -20.7% 0.3% -0.2% 3.0% -14.9%
TpyGonpokart
XapubI3ckuit Tpy6HbIN 3aBOA HRTR 0.52 0.86 0.30 0.0% 6.1% 6.1% -25.7% 0.3% 5.9% 9.1% -19.9%
WnTepnaiin HMT3 NVTR 0.21 0.29 010  0.0% 5.0% 0.0% -4.5% 0.3% 4.8% 3.0% 1.3%
BaroHocTpoeHue
KPpIOKOBCKMIA BaroH. 3aBoA KVBZ 16.8 29.0 12.0 -0.5% 0.3% -1.8% -13.7% -0.2% 0.1% 1.2% -7.8%
N\yraHCKTENAOBO3 LTPL 1.50 2.20 126  0.0% 2.0% -3.8% -19.8% 0.3% 1.8% -0.9% -14.0%
CTaxaHOBCKMi1 BaroH. 3aBOA SVGZ 1.31 1.95 1.00 0.0% 0.8% 0.8% 24.3% 0.3% 0.6% 2.2% -18.4%
CneuanuaMpOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 0.0% 5.7% -6.4% -37.5% 0.3% 5.5% -3.4% -31.7%
Mortop Cuy MSICH 1,743 2,640 1,303  0.8% 10.9% 6.9% 21.1% 1.1% 10.7% 9.9% -15.3%
Cymckoe HIMO um. dpyHse SMASH 2.50 4.00 1.2 0.0% 3.3% 2.0% 66.7% 0.3% 3.1% 1.0% 72.5%
Typ6oatom TATM 3.50 n/a n/a 0.0% 0.0% 0.0% n/a 0.3% -0.2% 3.0% n/a
Becra WES 0.16 0.26 0.16 0.0% 5.5% -16.3% -31.4% 0.3% 5.7% -13.3% -25.6%
TeneKommyHm(aLmu
YKpTeAeKOM UTLM 0.13 0.17 0.09 0.0% 3.9% -10.2% -18.8% 0.3% 3.7% 7.2% -12.9%
HedTb 1 la3
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 0.75 1.3% 3.4% -1.2% -1.6% 1.6% 3.2% 1.8% 4.2%
YkpHadTa UNAF 105 280 96  -0.5% 0.6% -4.5% -11.5% -0.1% 0.4% -1.5% -5.6%
JHeprocHabxeHne
LleHTpaHepro CEEN 4.68 7.4 250 -0.7% -2.0% -7.9% -26.3% -0.4% 2.2% -4.9% -20.5%
[DoHb6accaHepro DOEN 275 34.0 15.4 0.1% -0.8% -0.6% 29.7% 0.4% -1.0% 2.4% 35.6%
3anapaHepro ZAEN 89.5 115 64 0.0% 4.1% 2.6% 1.7% 0.3% 3.9% 5.6% -1.9%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.64 3.6 04  0.0% -11.2% -13.4% -80.2% 0.3% -11.4% -10.4% 74.4%
Actapra (8 USD) AST 20.8 24.4 145  0.0% 8.8% -3.9% 16.3% 0.3% 8.6% -0.9% 22.2%
AsaHrapa (8 USD) AVGR 11.7 13.0 7.6 1.7% 1.7% -1.8% 3.2% 2.0% 1.4% 1.2% 9.0%
WHaycTpranbHas MonouHas Komnanms IMC 3.95 5.31 36  0.0% -3.9% -12.3% -25.5% 0.3% -4.1% 9.3% -19.7%
KepHen (8 USD) KER 13.0 22.6 11.8 0.0% 5.4% 9.6% -40.2% 0.3% 5.2% -6.6% -34.4%
Mpwus (8 USD) MAYA 7.81 8.2 5.36 0.0% 11.1% 19.4% 20.4% 0.3% 10.9% 22.4% 26.2%
MXM (8 USD) MHPC 17.0 19.9 14.2 0.0% 6.3% 0.3% 11.5% 0.3% 6.0% 3.3% 17.3%
MUAKUAEHA MLK 447 5.2 31 0.0% 1.4% 0.3% -11.4% 0.3% 1.1% 3.2% -5.6%
OBocTap ovo 30.6 33.3 21.33 0.0% 12.2% 0.5% 6.1% 0.3% 12.0% 3.5% 11.9%
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
CT1poA STIR 11.6 15.9 71 0.0% -10.1% -17.1% -13.4% 0.3% -10.3% -14.2% -1.6%
BaHkun
PaiipdpaitaeH BaHk ABanb BAVL 0.113 0.128 0.077  -0.2% -3.1% 5.6% 31.7% 0.2% -3.3% -2.6% 37.6%
YkpcoubaHk USCB 0.185 0.257 0.107 0.0% -2.6% -1.0% 43.4% 0.3% -2.8% 2.0% 49.2%

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 770 891 427 118 135 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 122 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 338 3.0% 10 298 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 53 50 48 $/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 47 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 930 0.5% 5) 930 2.9 9.7 5.2 1.9 3.9 3.0 1.2 1.6 1.4
CeBepHblii TOK SGOK 2269 05% 12 2,394 2.9 5.2 41 2.0 2.9 2.6 1.3 1.6 1.5
Ferrexpo FXPO 1773 24.0% 426 2,339 31 8.2 74 29 5.8 5.4 1.3 1.6 1.5
LaxTbl
Komcomonel, AoHbaca SHCHZ 38 2.0% 1 67 Her. 2.5 1.5 0.9 0.5 0.4 0.2 0.1 0.1 0.9 0.5 0.4 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 165  2.0% 3 211 1.7 49 136 1.5 41 6.8 03 0.4 0.7 335 554 528 $/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 82 208 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 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 443 24.0% 106 466 2.6 2.2 24 1.6 1.5 2.0 0.6 0.5 0.5
HedTb M a3
YkpHadTa UNAF 697 3.0% 21 684 2.6 4.0 5.4 1.6 21 2.4 0.2 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 202 50.4% 102 310 3.4  Her. 101 2.7 2.3 3.7 1.3 1.5 1.5 82 57 43 $/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 80 14.2% 11 150 Her. 20.8 1.6 7.3 4.7 2.1 0.3 0.3 0.2 19 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 747 225% 168 946 3.8 3.3 2.9 3.8 3.4 2.9 1.7 1.5 1.3 214 163 153 $/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
PaiidpdaiizeH baHk ABanb BAVL 415 36% 15 >30 >30 3.8 0.5 0.5 04 0.06 0.06 0.06
YkpcoubaHk uscB 417 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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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

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 9.9% 7.2% -2.3% 0.4 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpanHa, 2014 100.5 100.5 9.9% 9.9% -2.4% 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 93.4 94.4 9.4% 8.9% -6.0% 2.6 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 93.6 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 91.9 93.4 9.4% 8.9% -6.7% 3.3 6.75% 2 pasa B roa 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 98.8 99.4 9.8% 9.6% -1.5% 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 921 93.6 9.5% 9.1% -9.8% 5.1 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 92.8 94.3 9.4% 9.1% -10.0% 5.2 7.95% 2 pasa B roa 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 90.3 91.5 9.5% 9.2% -10.0% 6.1 7.80% 2 pas3a B roa 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 89.7 91.2 9.2% 8.9% -9.5% 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 90.3 90.3 10.4% 10.4% -9.8% 4.6 8.25% 2 pas3a B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 98.0 98.0 11.8% 11.8% 1.6 10.00% 2 pa3a B roa 29.10.2015 200 //B-
YKpAaHAGapMuHT, 2018 89.3 91.0 14.3% 13.7% -9.9% 3.1 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 99.6 101.0 11.7% 11.0% -2.6% 1.9 10.95% 2 pasa B roA 30.03.2016 72 /B-/B-
Mpwus, 2018 85.8 85.8 13.9% 13.9% -14.3% 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-
ATIK, 2018 93.8 94.6 9.7% 9.4% -5.8% B5) 7.88% 2 pasa B roa 04.04.2018 750 Caal//B-
MeTtuHBect, 2015 101.8 102.3 9.4% 9.0% -1.6% 1.3 10.25% 2 pas3a B roa 20.05.2015 500 Caal//B-
MertuHBecrt, 2018 89.0 89.0 12.3% 12.3% -8.2% 3.3 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 98.0 98.0 9.1% 9.0% 0.6% 2.0 7.875% 2 pasa B rop 07.04.2016 500 /B-/B-
Ykp3anuaHbiuga, 2018 90.0 90.0 12.5% 12.5% -10.0% 3.4 9.50% 2 pasa B rop 21.05.2018 500 /B-/B-
WHtepnain, 2017 77.0 80.1 20.0% 18.0% -3.8% 2.8 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 109.9 111.9 8.4% 7.9% 10.9% 3.4 8.00% 2 pasa B rop 19.02.2018 40 //

EBpoo6auraummn 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//
NyMBb, 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 bark, 2017 79.1 81.7 37.4% 32.1% H/A 2.8 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 88.4 90.0 18.7% 17.4% -5.9% 1.5 9.38% 2 pasa B rop 23.09.2015 200 Caal//
MpusatbaHk, 2016 70.6 74.9 24.9% 21.5% -5.8% 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-
YkpakcumbaHk, 2015 96.5 96.5 11.9% 11.9% -3.4% 1.2 8.38% 2 pasa B rop 27.04.2015 750 Caal//B-
YkpakcumbaHk, 2016 84.4 85.4 14.9% 14.2% 1.3% 1.9 8.40% 2 pa3a B rop 09.02.2016 125 Caal//B-
YkpakcumbaHk, 2018 88.4 89.8 12.4% 11.5% -10.9% 3.1 8.75% 2 pasa 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 roA 14.06.2014 112 Caal//WD
OwaabaHk, 2016 92.1 93.9 13.0% 12.0% -2.2% 1.9 8.25% 2 pa3a B rop 10.03.2016 700 Caal//B-
OwaabaHk, 2018 88.1 89.9 12.5% 12.0% -11.0% 33 8.88% 2 pa3sa B rop 20.03.2018 500 Caal//B-

MyHuuMnanbHble eBpooGauraummn

Kues, 2015 92.0 93.9 13.5% 12.2% -0.7% 1.7 8.00% 2 pasa B roA 06.11.2015 250 Caal/B-/
Kunes, 2016 92.0 93.8 13.2% 12.3% -0.7% 21 9.375% 2 pasa B roA 30.06.2016 300 Caal/B-/

1 Moody’s/S&P/Fitch; "EUR
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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
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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 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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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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