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HoBocTH pbiHKa

AKUUM

BuepalluHsaa ToproBas ceccusi Ha YKpPauHCKON Oupxe 3akoHYMAACh
nopabEMom uHaekca YB Ha 0,9%. Mpu 3ToM cpean «roAybbix GULLeK»
He ObIAO eAMHOW AMHaMWKW. OCHOBHOM BKAAA B POCT MHAMKAaTOpa
pblHKa cAaenann akuumn «AoHbaccaHepro» U «Motop Cuu», KOTUPOBKM
KOTOPbIX MOACKOYMAM Ha 4,3% un 2,2% COOTBETCTBEHHO. B 310 Xe
BpPEMS, MPOAAXU HABAIOAGAMCH @ aKUMAX «ABAEEBCKOIO KOKCOXMMa» U
«YKpcoubaHka», KoTopble noaelleBeAmn Ha 2,3% 1 1,3% COOTBETCTBEHHO.
®bloYepPCHbIE KOHTPAKTbl C UCMOAHEHMEM B MapTe MOAHSIAUCH B LIEHE
Ha 2,3%, BHOBb AOCTUIHYB crnipeaa a 6@a30BoMYy akTvBy B +11 nyHKTOB.
Kpome BHYTPUMOAUTUYECKMX HOBOCTEM, BbIAEAUM HOBOCTb O TOM YTO
MeXAyHapoaHoe areHTcTBo Standard & Poor's MNOHW3WAO PENTMHI
YkpauHbl No 0683aTeAbCTBAM B MHOCTPAHHOM BaAtoTe € «B-» oo «CCC+».
o MHeHUWIO areHTCTBa, AOrOBOPEHHOCTM ¢ Poccren o npeaocTaBAEHUH
15 MApPA AOAA. MOTYT OblTb BbINOAHEHbI HE B MOAHOM OObEME, uTO
YXYALUUT CMOCOBHOCTb NPaBUTEALCTBA YKpauHbl OOCAYXMBaTb CBOU
BHeLLHMe 06513aTenbCTBa.

Bo BTOPHWK Ha robanbHbIX $OHAOBLIX NAOLLAAKAX NPeobAasan NO3UTHB.
B CLUA nHpaeke Dow Jones noaHsAacs Ha 0,6%.

CeroaHs eBponeHCKme 6Mp)KeBbIe MHAWKATOPbI MPOAONAXAKT
BOCXOAfILLIEE ABMXEHWE. BHELLIHMI $OH MOXHO cunTaTb 6/\aFOI'IpMHTHbIM.

M3 CTaTUCTUUECKNX AQHHbBIX CTOUT OﬁpaTMTb BHUMaHME Ha.

21:00 CLUA - 3acepaHune OPC, npoueHTHas ctaBka. (FOMC Meeting,
percent rate).

LleHa nocaepHewn 06bem ToproB,  Koanuectso
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C Havana

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

Yb 872.3 0.9% -3.2% -4.1%
PTC 1332.5 -1.0% -7.8% -7.6%
WIG20 2333.8 0.7% -2.9% -2.8%
MSCI EM 934.1 0.3% -6.4% -6.8%
S&P 500 1792.5 0.6% 2.7% -2.6%
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OBAUTALIUA

Haubonee Topryemblie Tukep CAENKH, FPH AA% MAH. TPH CAENOK C Hauana
Motop Cuy MSICH 1742.00 2.2% 1.1 124 3akpbitne  A/A%  M/M,%  ropa,%
LleHTpaHepro CEEN 4.40 -0.5% 0.9 80 EMBI+Global 363.9 -0.7% 11.0% 10.0%
AAueBCKUit MeTKOMOUHAT — ALMK 0.035 0.3% 0.9 17 CDS 5Y UKR 865.6 -7.3% 8.2% 5.5%
YkpanHa-23 89% -0.7 p.p. -0.2 p.p. 1.4 p.p.
Aupepbl Ti
AGpb! pocTa Hegreras-14 12.3% -1.6 p.p. 2.5 p.p. 3.5p.p.
AoHbaccaHepro DOEN 30.94 4.3% 0.18 51 Ykpanra-20 9.4% -0.6 p.p. 0.2 p.p. 0.2 p.p.
Crupon STIR 13.990 3.5% 0.01 MpuBat6aHk-16 206% 0.0p.p. -41lpp. -4lpp.
KPIOKOBCKMI BaroH3aBOA KVBZ 18.28 3.0% 0.02
KYPC BAAIOT
Aupepbl napeHusa
_ C Hauana
ABpeeBCKUI KX3 AVDK 2.67 -2.3% 0.63 21 3akpbitve  A/A%  M/M%  ropa,%
A30BCTanb AZST 0.59 -0.5% 0.22 30 UsD 8.49 01% 3.0% 3.0%
LleHTpaHepro CEEN 4.40 -0.5% 0.91 80 EUR 11.65 0.4% 2.9% 2.5%
RUB 0.24 -0.5% -3.5% -2.8%
OCHOBHble cobbITUA
N CbIPbEBbIE PbIHKU
HOBOCTU KOMIMAHWUA
C Hayana
> METUHBECT C NMOMOLLbIO AON3MMUCCUMN KLU HaMepeH Pa3MbiTb AOAU 3akpbitve  A/A% M/M,% ropa,%
MuHopuTtapues LIFOKa n CeBlOKa NweHunua, USD/ToHHa 272.2 0.0% -5.3% -5.3%
Cranb, USD/ToHHa 542.5 0.0% 1.9% 0.9%
He¢tb, USD/6appenb 107.4 0.7% -4.0% -3.4%
3onoro, USD/oz 1256.9 0.0% 3.6% 5.0%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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MeTUHBECT ¢ MOMOLLbIO AON3MUCCUU
aKUUK HamMmepeH pa3MbiTb AOAU
MuHopuTtapueB LUTOKa n CeslOKa

WBaH A3B1HKa
i.dzvinka@eavex.com.ua

HOBOCTb

AkumoHepbl MAO “LleHTpanbHbIi ropHO-060raTUTeAbHbIN KOoMOUHAT” (LIFOK)
n MAO “CeBepHblit ropHO-060raTUTEABHBIN KOMOKHAT” (CeBMOK), BXOAALLMX B
rpynny “MeTMHBECT”, HAMepPeHbl PACCMOTPETbL BOMNPOC YBEAUUYEHUS YCTaBHOIO
Kanutana NpeAnpusaTUn.

Mo paHHbIM «MHTEpPdaKc», B 0bHapoaoBaHHOM noBecTke AHSA LIFTOKa, Bonpoc
YBEAMUEHUS YCTABHOMO Kanutana 3HauYUTCA BTOPbIM Ha BHEOUYEPEAHOM
cobpaHUnN aKUMOHEPOB, Ha3Ha4YeHHOM Ha 14 deBpanst TEKYLLENO roaa.

Mpu 3TOM, B AOKYMEHTE HE YTOUHSETCS, Ha KaKyto CyMMY NAaHMPYETCSA MPOBECTH
AOM3MUCCHUIO, @ TAKXKE C KaKOM LIEAbIO OHa NMPOBOAMTCS.

Bmecte ¢ 1em oTmeuaertcs, 4to yCTaBHbIle Kanutan yBeAndYMBaETCA NyTem
3aKPbITOro pasmMeleHna AONOAHUTEAbHbIX aKumm CyLLI.eCTByPOLLI.elZ HOMMWHAAbHOM
CTOMMOCTH 3a cHET AOMOAHUTEAbHbIX B3HOCOB.

MNMoBecTka AHSA BHEOUEpeAHOTro cobpaHus akumoHepos CeB[OKa, Ha3HaueHHOro
Takxe Ha 14 deBpansi, COAEPXWUT aHANOTMYHble BOMPOCHI, B TOM 4YucAe 060
yBEAUUYEHWUW YCTABHOIO Kanutana 6e3 napameTpoB AOM3IMUCCUM.

KOMMEHTAPUI

Mbl paccmaTpuMBaeM AaHHbIM LWar Kak cnocob ana «MeTuHBecTa» M3baBuTCS
OT yyacTMs MWHOPWTAPHBLIX aKLMOHEPOB B CTPYKTYpe COBCTBEHHOCTU W
KOHCOAMAMPOBATL 99,9+% akuui B 0berx komnaHusax (ceryac 99.6-99.8% no
HallMM oLeHKaMm). [103ToMy, Mbl OYEHb PEKOMEHAYEM MUHOPUTAPUAM 06emx
FTOKoB NpuHATbL yyacThe B COOBPaHUSIX aKUMOHEPOB U MPOroAOCOBaTh NMPOTUB
MyHKT@ O AOM3MMUCCUU. ITO AACT BO3MOXHOCTb MUHOPWUTAPHbLIM akLMOHepam
npoAaTb CBOW akLMW MaxopuTapuio No GUKCMPOBAHHOM LieHe, KoTopas bbina
Ha AeHb nepep nybAnKaumen NnoBecTkM cobpaHuii. B npoTMBHOM cAyyae, BBUMAY
YCAOBUI AOMOAHUTEABHOM 3MUCCHM (3aKPbITOE Pa3MeLLLEHUE), MUHOPUTAPUU He
6yAyT UMETb BO3MOXHOCTU MOANMCATLCA Ha aKLMKU HOBOM SMUCCHM, UTO NPUBEAET
K pa3MbITHIO UX AOAEN B Kanutane obeunx TOKoB. B cBeTe BblllecKka3aHHOro, Mbl
CHUMaeM LeAneBble LeHbl Ana akumni CeBlMOKa n LFTOKa u3 aucta pekomMmeHapaumni
Eavex Capital.

www.eavex.com.ua
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LleHa, LiereBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
AsoBCTanb AZST 0.59 0.56 -5% Aepxartb C TeM, YTO BOCCTAHOBAEHME CMPOCca Ha CTaAb Ha MUPOBbLIX PbIHKaX MPOUCXOAUT MEAAEHHbIMU
TeMmnamu
YenesHnas Pypa
B cBerte 3anycka Epuctosckoro MOKa Bo 2non2012r, Mbl 0XMAGEM POCTa BbiMyCKa OKaTblLIen
o
Ferrexpo FXPO 162.6 205.0 26% Mokynare koMnaHuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
CesepHbiii FOK SGOK 8.2 : ) procant CeBlOK HamepeH yTBEpAWUTD Aonsmvlccmo aKUMii Ha cobpaHnK akumoHepoB 14 pespans 2014
TyTem 3aKpbITOe Pa3MeLLEHNsA aKUuii.
LleHTpanbHeii FOK CGOK 6.3 : ; Mprocran. LIFOK HamepeH yTBepAuTbL Aonsmmcm:uo aKuMit Ha cobpaHuK akuroHepos 14 pespans 2014
nyTeM 3aKpbITOro pasmMeLLeHns akuun.
Kokc
ABpeeBckuit KX3 AVDK 2.67 6.2 134% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.56 3.4 513% Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.31 29 847% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 18.3 U/R -
AYraHCKTENA0BOS LTPL 1.39 5.0 278% Mokynars DNanbHeiiwan uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOrO TpaHCMaLLXOAAMHIa
AOAXHa CONYTCTBOBATH POCTY NPOAAX KOMMaHWK.
CneuuanMsupoBaHHOe MalUMHOCTPOEeHne
5 9
Motop Cuu MSICH 1742 5250 201% Mokynars Poct npopax Motop Cnu B 2012-2016 ropax, no Halmm I'IpOOI'HOSaM, AOAXKEH cocTaBuTb 9% E;
roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XopoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECNEUNTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTparermio no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, yto Regal Petroleum AocTUrHeT A06bluM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 13.25 42.0 217% Mokynatb & A A w P
rOAY, U YBEAUUUTb BbIPyUKy KOMMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 68.8 370 438% nOKyI'IaTb Havano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAM npuBaTH3aLmu, no utoram 2013 roaa komnaHus 06sizaHa HanpaBKTb
AoHbaccaHepro DOEN 30.9 72.0 133% Mokynatb 30% uncToi NPUBLIAM Ha BbINAGTY AMBUAEHAOB. M0 HALIMM NPOrHO3aM, AUBUAEHABI Ha aKLMIO
cocrassT 5,0 rpH.

LieHTp3aHepro CEEN 4.40 15.00 241% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6UTenbCKUin ceKTop

MX ycnewwHo paclumpsert npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBOI MOLLHOCTbIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOro COCTOSIACH B KOHLE 2012r. Mbl NPOrHo3upyem, 4to

o

MX MHPC 164 221 35% Mokynarte KOMMNaHUA CyMeeT HapacTUTb MPOU3BOACTBO KypATUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHuto ¢ 2012r. AbBMHas YacTb AOMOAHUTEALHOTO BbiNycka GyA€T HanpaBAeHa Ha SKCMOPT.

Actapra AST 66.6 90.0 35% TS OxXuaaetcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO PacLUMPEHUsi CBOEro

613Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMUeHWe B TpM pasa MOLLHOCTE No nepepaboTke AL, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLuMpeHUs MOLLHOCTEN NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
ABaHrapa AVGR 11.5 19.35 68% Mokynatb CPEAHSIA LieHa peaAn3aLm AnL, ocTaeTcst He060CHOBaHHO BbICOKOW. [pUHUMAan BO BHUMaHWe
PUCK MO NOBOAY KauecTBa GUH.OTYETHOCTU KOMMaHWK, aKLIMK IMUTEHTa BCE PABHO BbITASAAT
CYLIECTBEHHO HEAOOLIEHEHHBLIMM MO CPABHEHMIO C MEXAYHAPOAHBIMU aHanoramMu.
KomMnaHusi HamepeHa HapacTUTb MOLLHOCTH MO NPOW3BOACTBY UL, A0 2,1 MApA WT A0 2017, yto
OBocrap ovo 81.9 109.5 34% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCT.

HcrouHmk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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 872.31 1061.97 78122  0.9% -1.6% -3.2% -4.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.035 0.06 0.02 -0.6% 2.2% 9.0% 9.0% -1.5% -0.6% -5.8% -4.9%
A30BCTaAb AZST 0.59 0.90 031 -0.8% 5.9% -12.9% -12.4% 1.7% -4.3% 9.7% -8.2%
AHenpocnelcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaKMEBCKMIt MET3aBOA ENMZ 31 50 20  0.0% 2.8% 5.4% -3.2% -0.9% 1.1% 2.2% 1.0%
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. Mnbnua MMKI 0.09 0.26 0.05  0.0% -40.0% -10.0% -10.0% -0.9% -38.4% -6.8% -5.9%
Koke
ABaeeBckuin K3X AVDK 2.67 4.8 1.6 -2.4% -3.8% -11.4% 9.8% 3.3% 2.2% -8.2% 5.7%
AcuHoBCKMIt KX3 YASK 0.56 0.85 049  0.0% 1.8% 5.7% 5.7% -0.9% 3.5% 8.9% 9.8%
Pyna
LieHTpanbHbii FOK CGOK 6.30 n/a n/a 0.0% 0.0% -3.1% -34% -0.9% 1.6% 0.2% 1.1%
Ferrexpo (8 USD) FXPO 2.69 4.55 2.02 2.9% -4.6% -13.9% -14.6% 2.0% -3.0% -10.6% -10.4%
CeBepHblit FTOK SGOK 8.20 10.0 5.8  0.0% 2.5% 2.5% 2.5% -0.9% 4.1% 5.7% 6.6%
LaxTbl
LLlaxToynpasAeHue MokpoBckoe SHCHZ 0.31 0.71 0.10 0.0% -11.4% -16.2% -22.5% -0.9% 9.8% -13.0% -18.4%
Komcomonen, AoHbacca SHKD 0.43 n/a n/a -28.3% -28.3% -30.6% -30.6% -29.2% -26.7% -27.4% -26.5%
Energy Coal CLE 0.38 4.57 031 12.7% 9.4% 13.7% 8.0% 11.8% -7.8% 16.9% 12.1%
ropHoe MallUHOCTOEHHNE
XM3 Cgert waxtepa HMBZ n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Tpy6onpokat
XapLibI3CKMi TPYGHBIM 3aBOA HRTR 0.55 0.86 0.30 10.0% -1.8% 0.0% -8.3% 9.1% 0.1% 3.2% -4.2%
Wntepnaiin HMT3 NVTR 0.18 n/a n/a -14.3% -14.3% -14.3% -14.3% -15.2% -12.6% -11.1% -10.1%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3a80A KVBZ 18.3 29.0 12.0 3.0% 9.8% 10.8% 5.7% 2.1% 11.4% 14.0% 9.8%
NyraHCKTENAOBO3 LTPL 1.39 2.20 126 0.0% -7.3% 9.7% 7.3% -0.9% 5.7% -6.5% -3.2%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.27 n/a n/a 5.8% 0.0% -1.6% -2.3% 4.9% 1.6% 1.7% 1.8%
CI'IeLl.aJWIaVIpOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02 -1.8% 13.0% -1.8% 1.9% 2.7% 14.6% 1.4% 6.0%
Motop Cuy MSICH 1,742 2,640 1,303 2.1% -4.8% -1.2% -4.5% 1.2% 3.2% 2.0% -0.3%
Cymckoe HMO um. dpyHae SMASH 2.50 n/a n/a 0.0% 0.4% 0.0% 0.0% -0.9% 2.0% 3.2% 4.1%
Typ6oatom TATM 1.80 n/a n/a -47.8% n/a -48.6% -48.6% -48.7% n/a -45.3% -44.4%
Becra WES 0.16 0.26 0.13 6.6% -2.0% 9.1% 19.7% 5.7% -0.4% 12.4% 23.9%
TeneKommyHuKau,uM
YKpTEeAeKOM UTLM 0.13 0.47 0.09 15.5% -6.5% 18.2% 18.2% 14.6% -4.8% 21.4% 22.3%
HedTtb u a3
KoHuepH fanHagToras 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 1.14 1.21 0.75  0.3% 2.6% -3.4% -3.9% -0.6% -1.0% -0.2% 0.3%
YkpHadTa UNAF 113 280 96 1.3% 2.6% 6.3% 4.4% 0.3% 4.3% 9.5% 8.6%
JHeprocHabxeHne
LleHTpaHepro CEEN 4.40 7.4 2.50 0.0% -4.3% -6.6% T7% -0.9% 2.7% -3.4% -3.6%
[NoHb6accaHepro DOEN 30.9 34.0 164  4.2% 3.3% 14.3% 12.1% 3.3% 5.0% 17.6% 16.3%
3anaasHepro ZAEN 83.5 115 64  0.0% -8.4% -8.1% -7.6% -0.9% -6.8% -4.9% -3.5%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.83 3.6 0.4 12.5% -4.6% 25.7% 27.3% 11.6% 2.9% 28.9% 31.4%
Actapra (8 USD) AST 21.6 24.4 14.5 1.6% -1.7% 0.6% 2.7% 0.7% 0.0% 3.8% 1.4%
AsaHrapa (8 USD) AVGR 11.5 13.0 7.6  4.5% A.7% 2.2% 2.2% 3.6% -0.1% 1.0% 1.9%
WHaycTpranbHas MonouHas Komnanms IMC 3.70 5.25 3.6 0.1% -4.8% -7.0% -8.4% -0.8% -3.2% -3.8% -4.2%
KepHen (8 USD) KER 13.4 22,6 11.8 1.8% 0.1% 6.1% 5.8% 0.9% 1.8% 9.3% 9.9%
Mpwsi (8 USD) MAYA 7.07 8.2 536 -0.1% 0.8% 7.3% -5.2% -1.0% 2.5% -4.1% -1.0%
MXI (8 USD) MHPC 16.4 19.9 142  -1.6% 7.2% -4.0% -3.5% 2.5% 5.6% 0.7% 0.7%
MUAKUAEHA MLK 3.25 5.1 31  3.6% 1.1% 22.1% -21.9% 2.7% 0.5% -18.9% -17.8%
OBocTap 0ov0 26.6 333 21.33 214% -11.9% -18.1% -20.0% -3.0% -10.3% -14.9% -15.8%
CuHTaA SNPS n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CTupoa STIR 14.0 n/a n/a 1.0% 7.6% 11.9% 11.9% 0.1% 9.3% 15.1% 16.1%
BaHkun
PaitddaiiaeH baHk ABanb BAVL 0.110 0.128 0.077 2.0% 4.8% 2.9% 2.9% 1.1% 6.4% 0.3% 1.2%
YKpcol6aHk USCB 0.181 0.257 0411  -1.9% 5.1% -3.0% -3.4% -2.8% 6.8% 0.2% 0.7%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi TopryroLLmuxcs 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
2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 1783 1729 1730 -5 -62 -14 Her. Her. Her. -127 -173 -35 Her. Her. Her.
EHaKWEBCKWII MET3aBOA ENMZ 1578 1531 1561 -84 22 33 Her. 1.5% 2.1% 9 -185 -29 0.5% Her. Her.
A3oBCTanb AZST 2814 1938 1976 -181 -31 35 Her. Her. 1.8% -333 -173 -24 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1090 914 784 -112 47 29 Her. 51% 3.8% -137 -6 -24 Her. Her. Her.
flcuHoBCKuit KX3 YASK 432 367 333 27 29 19 64% 7.8% 5.7% 8 11 5 19% 31%  14%
Pyna
LieHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 179 150 15.6% 26.4% 23.7%
CeBepHbii FOK SGOK 1416 1630 1506 750 914 816 53.0% 56.4% 54.2% 436 549 461 30.8% 33.7% 30.6%
Ferrexpo FXPO 1424 1545 1,623 402 433 449 282% 28.0% 27.7% 216 240 248 151% 15.5% 15.3%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpokat
XapLbI3CKUil TPYBHBIN 3aBOA HRTR 480 310 361 52 31 34 10.8% 10.1%  9.5% 34 17 20 70%  55%  5.5%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15  26% 75% 6.5% 8 -1 1 Her. Her.  0.2%
BaroHocTtpoeHue
NyraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 18 20 22% 54%  55%
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 891 424 387 135 65 60 15.2% 15.3% 15.4% 95 25 22 10.7% 58%  5.8%
CTaxaHOBCKMIA BaroH. 3aBoA SVGZ 311 172 150 7 6 5 2.3% 3.4% 3.6% 1 -1 -1 0.2% Her. Her.
Cnewy poBaHHoe oCcTpoeHue
Typ6oatom TATM 160 199 222 51 73 78 32.2% 36.7% 35.2% 38 55 59 23.8% 27.8% 26.6%
Mortop Cuy MSICH 979 1,000 1,116 309 233 258 31.6% 23.3% 231% 200 184 205 20.4% 184% 18.4%
He¢tb 1 a3
YkpHadTa UNAF 1853 2454 2143 319 373 355  17.2% 15.2% 16.5% 176 131 121 95% 54%  5.7%
JKX 0il&Gas JKX 203 210 231 136 85 90 6714% 40.5% 39.0% 11 20 24 wer.  9.5%  10.4%
JHeprocHabkeHune
LieHTpaHepro CEEN 1,119 902 1006 69 62 69 62% 6.8% 6.8% 29 43 50 2.6% 48%  5.0%
DoHb6accaHepro DOEN 574 656 732 32 72 64 5.6% 11.0% 8.8% 4 49 43 0.7% 75%  5.9%
MNoTpe6uTenbckue ToBapbl
MXT MHPC 1408 1,422 1,635 468 413 545 33.2% 29.0% 33.3% 311 202 269 22.1% 14.2% 16.5%
KepHen KER 2157 2,797 2,480 322 291 257 14.9% 10.4% 10.4% 211 105 77 9.8% 38%  31%
Actapta AST 456 504 598 109 125 169 24.0% 24.7% 28.3% 58 78 113 12.7% 15.5% 18.9%
ABaHrapa AVGR 629 703 785 280 328 373 445% 46.6% 47.5% 228 262 300 36.3% 37.2% 38.3%
ArpOTOH AGT 88 69 76 20 13 12 232% 184% 15.4% 7 2 A4 77% Her. Her.
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH baHk ABanb BAVL 5962 5497 5664 793 905 856 679 665 613 4 110 115 n/a 122% 13.5%
YkpcoubaHk USCB 4854 5283 4949 957 1,064 1,016 451 366 461 1 1 20 0.1% 0.1%  2.0%

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 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E
Cranb
AAUEBCKMII METKOMBHHAT ALMK 107 3.9% 4 1,901  Her.  Her Her. Her. Her. Her. 11 1.1 11 491 458 445 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 39 8.8% 3 33 4.5  Her. Her. Her. 1.5 1.0 0.0 0.0 0.0 12 11 11 $/tonne
AzoBCTanb AZST 291 3.0% 9 273 Her. Her. Her. Her. Her. 7.7 0.1 0.1 0.1 59 61 60 $/tonne
Koke
ABaeeBckuit K3X AVDK 61  6.8% 4 59  Her.  Her. Her. Her. 1.3 2.0 0.1 0.1 0.1 17 13 11 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 19 2.2 1.6 3.8 0.7 0.7 1.0 0.0 0.1 0.1 0.7 0.7 1.0 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 870 0.3% 2 869 9.1 4.9 5.8 3.7 2.8 31 1.4 1.3 1.4
CeBepHblii TOK SGOK 2227  0.4% 9 2,220 51 41 4.8 3.0 2.4 2.7 1.6 1.4 1.5
Ferrexpo FXPO 1586 24.0% 381 2,152 74 6.6 6.4 5.4 5.0 4.8 15 1.4 1.3
LaxTbl
Komcomonel, AoHbaca SHCHZ 31 2.0% 1 60 Her. 2.0 1.2 0.8 0.5 0.4 0.2 0.1 0.1 0.8 0.5 0.4 $/tonne
Tpy6onpokat
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 168 2.0% 3 214 5.0 9.8 8.4 4.1 6.8 6.2 0.4 0.7 0.6 340 562 535 $/tonne
Wntepnaiin HMT3 NVTR 4 7.4% 0 22 Her.  Her. 71 3.9 1.3 1.4 0.1 0.1 0.1 117 102 91 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 36 24.0% 9 78 74 2.0 1.8 2.7 2.2 2.0 0.4 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 247 5.0% 12 247 26 101 110 1.8 3.8 4.1 0.3 0.6 0.6
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 34 8.0% 3 73 >30 Her. Her.  10.2 124 134 0.2 0.4 0.5
CneuanusnMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 174 5.8% H/A H/A 4.6 3.2 3.0 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 427 24.0% 102 445 21 2.3 21 1.4 1.9 1.7 0.5 0.4 0.4
HedTb M a3
YKpHadTa UNAF 725 3.0% 22 716 41 5.9 6.0 2.2 1.9 2.0 0.4 0.3 0.3 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 195 50.4% 99 304  Her 9.8 8.1 2.2 3.6 3.4 15 1.4 1.3 56 42 $/boe
HepreTvka
LleHTpaHepro CEEN 192 21.7% 42 260 6.6 4.5 3.8 3.8 4.2 3.8 0.2 0.3 0.3 15 18 16 $/Mwh
AoHbaccaHepro DOEN 86 14.2% 12 157 225 1.8 2.0 4.9 2.2 2.4 0.3 0.2 0.2 19 20 19  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1735 34.1% 592 2,895 5.6 8.6 6.4 6.2 7.0 5.3 2.1 2.0 1.8 9048 9048 9048 $/tonne
KepHen KER 1067 61.8% 659 1,773 51 102 139 5.5 6.1 6.9 0.8 0.6 0.7
Actapta AST 541 37.0% 200 875 9.3 6.9 4.8 8.0 7.0 5.2 1.9 1.7 1.5 4437 2701 2243 $/tonne
ABaHrapa AVGR 734 225% 165 933 3.2 2.8 2.4 33 2.8 25 1.5 1.3 1.2 211 161 151 $/mneg.
ArpoToH AGT 18 26.2% 5 67 2.6 Her.  Her 3.3 5.8} 57 0.8 1.0 0.9 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 390 36% 14 >30 St} 3.4 0.5 0.4 0.5 0.07 0.07  0.07
YkpcoubaHk uscB 393  1.4% 5 >30 >30 194 0.5 0.4 0.4 0.08 0.08 0.08

HctouHuk: EAVEX Capital
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HUameHeHue MNeproanuHocTb 06beM
Lena LeHa YTM YTM LieHbI € Moa.  CraBka  norawenus Aata 3MMCCUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 99.3 100.3 11.7% 8.0% -0.2% 0.3 7.95% 2 pasa B roa 04.06.2014 1000 Caal/B-/B-
Hadroras YkpanHa, 2014 97.7 98.8 15.9% 13.7% -2.2% 0.6 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 95.0 96.5 8.5% 7.5% -0.3% 1.6 4.95% pas B roa 13.10.2015 600" Caal/B-/B-
YkpavHa, 2015 95.9 97.9 10.1% 8.7% -0.8% 1.5 6.875% 2 pasa B rop 23.09.2015 500 Caal/B-/B-
YkpauHa, 2016 94.4 96.4 9.1% 8.2% 1.4% 2.5 6.58% 2 pasa B roa 21.11.2016 1000 Caal/B-/B-
YkpauHa, 2016-2 94.8 96.8 8.5% 7.6% 1.5% 2.6 6.25% 2 pasa B rop 17.06.2016 1250 Caal/B-/B-
YkpauHa, 2017 92.3 94.3 9.3% 8.7% 0.6% 3.2 6.75% 2 pasa B rop 14.11.2017 700 Caal/B-/B-
YkpauHa, 2017-2 99.8 101.8 9.5% 8.8% 1.6% 2.9 9.25% 2 pasa B rop 24.07.2017 2000 Caal/B-/B-
YkpawnHa, 2017 OuH. UH. NPOEKTOB 92.0 93.5 11.6% 11.1% 12.3% 31 8.375% 2 pa3sa B rop 03.11.2017 568 Caal//
YkpawuHa, 2018 OuH. H. NpoeKToB 88.8 90.4 11.3% 10.7% 14.1% 3.5 7.40% 2 pa3sa B roa 20.04.2018 690 Caal//
YkpauHa, 2020 91.3 92.8 9.7% 9.4% -1.1% 5.0 7.75% 2 pasa B roa 23.09.2020 1500 Caal/B-/B-
YkpauHa, 2021 91.3 93.3 9.7% 9.3% -1.4% 5.2 7.95% 2 pasa B rop 23.02.2021 1500 Caal/B-/B-
YkpauHa, 2022 90.6 91.6 9.4% 9.2% 0.0% 6.0 7.80% 2 pasa B roa 28.11.2022 1250 Caal/B-/B-
YkpauHa, 2023 90.7 92.2 9.0% 8.7% 1.1% 6.3 7.50% 2 pas3a B roa 17.04.2023 1250 Caal/B-/B-
KopnopaTtuBHble eBpooGnurauum
ArpotoH, 2014 50.0 54.4 33.3% 29.9% n/a 31 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 100.6 101.5 10.5% 10.0% -2.4% 1.2 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 85.4 87.0 11.6% 11.2% -3.6% 4.5 8.25% 2 pasa B roa 02.04.2020 750 /B-/B-
ABaHrapa, 2015 100.0 102.1 10.6% 9.2% n/a 15 10.00% 2 pa3a B roa 29.10.2015 200 //B-
YKpAaHAGapMuHT, 2018 91.8 93.4 13.5% 13.0% 2.7% 3.1 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 98.1 100.2 12.8% 11.5% -1.1% 1.8 10.95% 2 pas3a B roa 30.03.2016 72 /B-/B-
Mpwus, 2018 85.0 86.5 14.3% 13.8% -1.6% 3.2 9.45% 2 pasa B roa 19.04.2018 400 /B-/B-
ATIK, 2015 99.0 101.0 11.3% 9.3% -2.2% 1.1 9.50% 2 pas3a B roa 28.04.2015 200 Caal//B-
ATIK, 2018 92.3 93.7 10.2% 9.7% -1.3% 3.4 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MertunBecr, 2015 100.8 101.8 10.3% 9.4% -0.8% 1.2 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MeTtuHBect, 2018 94.8 97.1 10.5% 9.7% 1.0% 3.2 8.75% 2 pa3sa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 94.8 96.0 11.1% 10.2% -2.6% 1.9 7.875% 2 pasa B rop 07.04.2016 500 /B-/B-
YKp3aAu3HbiLsi, 2018 90.1 91.8 12.5% 12.0% -0.8% 33 9.50% 2 pasa B rop 21.05.2018 500 /B-/B-
WHTtepnain, 2017 77.0 80.1 20.3% 18.3% 0.0% 2.7 10.25% 2 pa3sa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 109.5 111.0 8.5% 8.2% -0.7% 3.3 8.00% 2 pa3sa B rop 19.02.2018 40 //
EBpoo6nurauumn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2019 88.0 98.0 12.9% 10.0% 0.0% 3.9 9.25% 2 pasa B rop 25.01.2019 100 Caa2//
MyMBb, 2014 100.9 100.9 11.9% 11.9% 2.4% 0.8 11.00% 4 pasa B rop 31.12.2014 252 B//
Haapa baHk, 2017 80.1 91.0 40.0% 18.8% 0.0% 2.8 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 87.0 91.0 20.8% 17.2% -0.1% 1.5 9.38% 2 pasa B roa 23.09.2015 200 Caal//
MpusatbaHk, 2016 73.0 80.0 23.9% 18.4% 8.8% 1.8 8.75% 2 pasa B roa 09.02.2016 150 Caal//
MpuBatbark, 2018 87.1 88.5 15.2% 14.7% 4.9% 3.0 10.88% 2 pa3a B roa 28.02.2018 175 Caal//B-
Ykpakcumbank, 2015 93.0 95.0 16.0% 13.9% -2.5% 1.1 8.38% 2 pasa B roa 27.04.2015 750 Caal//B-
YkpakcumbaHk, 2016 86.7 86.7 13.8% 13.8% 1.6% 1.8 8.40% 2 pasa B roa 09.02.2016 125 Caal//B-
YkpakcumbaHk, 2018 83.8 86.0 15.7% 14.4% -4.8% 3.2 8.75% 2 pasa B rop 22.01.2018 500 Caal//B-
VAB baHk, 2014 78.0 83.0 H/A H/A -5.8% 0.4 10.50% 4 pasa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 87.0 89.0 16.8% 15.4% -5.4% 1.8 8.25% 2 pasa B rop 10.03.2016 700 Caal//B-
OuwapbaHk, 2018 82.8 84.5 14.7% 14.1% -6.0% 31 8.88% 2 pasa B rop 20.03.2018 500 Caal//B-
MyHuuMnanbHble eBpooGauraummn
Kues, 2015 92.9 95.0 13.3% 11.7% 1.1% 1.6 8.00% 2 pa3sa B roa 06.11.2015 250 Caal/B-/
Kues, 2016 93.0 95.1 12.8% 11.7% 1.1% 21 9.375% 2 pas3a 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 HomuHUpoBaHHbie B UAH

UA4000115117 9.0% 7.5% 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

UA4000140362 n/a n/a 5.8% 4.5% n/a 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 n/a n/a 9.5% 6.5% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 9.5% 6.5% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 9.6% 7.0% 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 12.5% 11.3% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 12.5% 11.3% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 12.5% 11.3% n/a 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHnk: Bloomberg, Cbonds, Eavex Capital
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TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

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

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

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

poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

MHEHWEM aHaAMTUKOB OTHOCHTEALHO OMUCHIBAEMBbIX COOBITHI. AaHHbIN MaTepuan HOCUT UCKAIOUNTEABHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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