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HoBocTH pbiHKa

AKUUM

MocAepAHUM AEHb MPOLLAOM HeAeAM Haubonee AMKBUAHbIE aKLMW Ha
YKpauHCKOM OMpXe 3aKpbIAUCb CMELLIaHHON AMHAMWKON KOTMPOBOK.
OCHOBHOE CHUXeEHWe HabAtoaanoCh Mo Bymaram 6aHKOBCKOroO CEKTopa,
akumu «PariddainseH baHka ABanb» U «YKpcoLbaHka» NoTepsinv B LeHe 1%
n 0,4% cooTBETCTBEHHO. TeM BpeMeHeM, Braropaps MOAOXUTEABHOMY
BHELIHEMY GOHY MPOAOAXKMAUCH MOKYMKU B akuusx «Motop Cuu», Mx
KOTMPOBKKU NPUOaBUAM CyLLECTBEHHblE 2,5%. [lo-npexHemy Aydlle
pblHKa BbIrAAAEAM U Bymarn «YKpHadTbl», KOTOPblE MOAHSIAUCH B LEHE
Ha 1,1% a0 134 rpH 3a akuuo. MHAMKATOP OTEUYECTBEHHOrO PbIHKA,
nHaekc Yb, B nATHMUY Bbipoc Ha 0,4% 3aBepluvB CECCUIO Ha YpOBHE
900 nyHKTOB. MblOYEPCHbIE KOHTPAaKTbl C UCMIOAHEHWEM B MapTe Takxe
npubasuan 0,4%, cnpea k 6a30BOMY aKTUBY COCTaBWA +2,5 NyHKTa.

Ha rnobanbHbIXx GOHAOBBLIX PbIHKaxX MSATHWLA NPOLIAA MOA AUKTOBKY
WrPOKOB Ha MOoBbllWeHUe. TAaBHbIM COBbITUEM AHSI CTana nybAnkauums
CTAaTUCTMKM NO PpbiHKy Tpyaa CLUA, cornacHo koTopoi 6e3paboTuua
B HaubOAbLLUEN 3KOHOMWKE MUpa CHM3MAACb A0 6,6%, uTO ABASETCA
MWHWMaAbHbIM 3HauyeHHeM ¢ okTabps 2008 roaa. MHaeke S&P500 Ha
A@HHOM HOBOCTU NOACKOUMA Ha 1,3% 3aKpenuBLIMUCH AULLb HECKOABKUMM
NyHKTaMKn H1xXe ypoBHA 1800 nyHKTOB.

CeropHs eBpOI'IeVICKMe 6Mp)KM Ha4YMUHaT A€Hb HE3HAYUTEAbHbIM POCTOM
MHAEKCOB.

M3 cTaTUCTUUYECKUX AQHHBIX CTOUT OﬁpaTMTb BHUMaHWe Ha.

11:30 EBpo30oHa - MHAEKC A0BepUA MHBECTOPOB Sentix (Sentix Index).

LieHa nocaepHeit 06bem Topros,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Havana

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

Yb 900.4 0.4% -1.1% -1.1%
PTC 1341.5 0.8% -3.4% -7.0%
WIG20 2420.9 0.1% 3.0% 0.8%
MSCI EM 937.3 0.8% -3.5% -6.4%
S&P 500 1797.0 1.3% -2.2% -2.4%
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908 = mmmmmmm e m e e e

898 ----

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

OBAUTALIUA

893

Haubonee Topryembie Tukep CAEAKH, rpH A/D% MAH. FPH CAENOK C Hauana
0 0y 0,
LieHTpaHepro CEEN 4.43 0.4% 22 77 Sakperve VA% M/M%  roaa%
- 0y 0y 0,
Morop Cuu MSICH 1828.00 2.5% 16 72 EMBI+Global 370.0 1.3% 11.1% 11.9%
- 0, 0y 0,
VpHada UNAF 134.400 11% 14 39 CDS 5Y UKR 1068.5 1.2% 55.0% 30.3%
YkpanHa-23 9.6% -0.4p.p. 1.0 p.p. 2.1 p.p.
Avpepsl pocta Hedreras-14 20.7% -1.0p.p. 12.8p.p. 11.9p.p.
KPIOKOBCKMit BaroH3aBoA KVBZ 18.00 4.1% 0.70 30 YkpauHa-20 10.4% -0.2 p.p. 1.8 p.p. 1.2 p.p.
CeBepHbii TOK SGOK 8.010 2.7% 0.53 28 MpusarbaHk-16 21.8% -1.8 p.p. 1.5 p.p. -2.9 p.p.
Mortop Cuy MSICH 1828.00 2.5% 1.61 72
KYPC BAAKOT
Anpepbl napeHusa C Hauana
ABTOKPA3 KRAZ 0.03 -7.9% 0.02 9 3akpbiTne A A% M/M,% roaa,%
Ykprenekom UTLM 0.12 -1.6% 0.26 18 usb 8.55 -3.5% 3.8% 3.7%
PalipdaitzeH baHk ABanb BAVL 0.11 -1.0% 0.35 25 EUR 11.65 -3.2% 3.9% 2.5%
RUB 0.25 -3.7% -1.0% 2.1%
OcHoBHbIe cobbITUA CbIPbEBbIE PbIHKU
HOBOCTU S3KOHOMUKHU C Hayana
3akpbitve  A/A% M/M,% ropa,%
> HBY B iHBape NoTpaTUA Ha MHTEPBEHLMKU B MOAAEPXKY rpnBHU $1,7
MNwenunua, USD/ToHHa 265.4 0.0% -1.7% -1.7%
MAPA Crans, USD/ToHHa 537.5 0.0% 0.0% 0.0%
He¢tb, USD/6appenb 109.6 2.2% 2.4% -1.5%
3onoto, USD/0z 1267.3 0.7% 2.9% 5.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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HBY B sAHBape noTpatMA Ha
MHTEPBEHUMU B MOAAEPXKKY FPUBHU
$1,7 mapa

AmMutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - OTpuuaTteAnbHOE CanbAO BaAKTHbIX WMHTEPBEHLMM
HaunoHanbHOro 6aHka YkpauHbl B AHBape coctaBuAo $1,7 MApA, COOBLIMA
HaupoHanbHbIN 6aHK YkpauHbl (HBY) B naTHULY.

CoraacHo onepatuBHbIM AaHHbIM HBY, Ha 1 ¢peBpans o6beM MexaAyHapPOAHbIX
pe3epBoB coctaBuA $17,8 MAPA, COKPATUBLUMCH 3a Mecsil, Ha 12,8% uan $2,6
MAPA.

«MX AMHaMuKKa B TeuyeHUe sHBapa 2014 6bina 0bycAroBAEHA HEOOXOAMMOCTbIO
CBOEBPEMEHHOMO BbINMOAHEHWSA FOCYAAPCTBEHHbLIX AOATOBbIX 00A3aTEALCTB B
MHOCTpaHHoW BantoTe (bonee $1,1 MAPA), BKAKOUAS OCYLLIECTBAEHUE NAGTEXEN B
NoAb3y MexayHapoAHOro BaatoTHOro ¢poHaa ($0,65 MApA), a Takxe NpoBeAeHWe
MEPOMPUATUI NO NOAAEPXKKE PAaBHOBECUS Ha BAAOTHOM PbIHKE», - MOACHWUA
HBY.

UKRAINE’S FX RESERVES, USD bn

mmmm NBU Gross International Reserves (USD, bn)
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Source: National Bank of Ukraine
KOMMEHTAPUH

3HaAUUTEABHOE CHUXEHWE Pe3epBOB NO MTOram fHBaps ObIAO 3aMETHO XyxXe
OXMA@HUM, YTO MPEeXAe BCEro CBA3aHO C Tem, yTo Poccusi mpuocTaHOBUAA
BblaeneHne  $2,0 MAPA B paMKax AEKabpbCKUX  AOTFOBOPEHHOCTEW.
CAOXMBLUAACA B KOHLE MPOLIAOTO Mecsla CUTyauua npuBena K NepecmMoTtpy
KPEAMUTHBIX PEMTUHIOB YKpauHbl CO CTOPOHbI MEXAYHAPOAHBIX PEUTUHIOBBIX
areHTcTB. Ha BHYTpeHHEM pbiHKe, OCAabAeHME 30A0TOBAAKOTHbIX Pe3epBOB
NMPUBOAWT K TOMY, uTo HBY AAA NOAAEPXKM Kypca rpUBHbBI BbIHYXAEH npuberaTb
K aAMUHUCTPaTUBHBIM MepaM. B yactHocTn, HBY orpaHnyma nokynky BaAtoTbl
Ha MexbaHKe Mo MOoPyYEHUIO GUIUYECKUX AULL - PE3UAEHTOB U HEPE3UAEHTOB
C UEeAbto MepeBopa 3a MpepeAbl YKpauHbl B CYMME, He MpeBbllatowen B
3kBMBaneHTe 50 TbIC. TPH B MeCsL, Ha 0AHO GU3MUYECKOE AULIO.

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 0.60 0.56 7% 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
9
Ferrexpo FXPO 160.6 205.0 28% Mokynare koMnaHuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
CesepHbiii FOK SGOK 8.0 : ) procant CeBlOK HamepeH yTBEpAWUTD Aonsmvlccmo aKUMii Ha cobpaHnK akumoHepoB 14 pespans 2014
TyTem 3aKpbITOe Pa3MeLLEHNsA aKUuii.
LleHTpanbHeii FOK CGOK 6.6 : ; Mprocran. LIFOK HamepeH yTBepAuTbL Aonsmmcm:uo aKuMit Ha cobpaHuK akuroHepos 14 pespans 2014
nyTeM 3aKpbITOro pasmMeLLeHns akuun.
Kokc
ABpeeBckuit KX3 AVDK 2.83 6.2 120% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMIA KX3 YASK 0.55 3.4 525% Mokynatb Kokc npemuym-knacca KX3 MoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.40 29 638% Mokynatb Mbl 0X1AGEM ABYKPATHBIN POCT AOObLIUM KOKCYHOLLErOCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 18.0 U/R -
AYraHCKTENAOBOS LTPL 152 5.0 2449% Mokynats DAanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOrO TpaHCMaLLXOAAMHra
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
CneuuanMsvpoBaHHOE MalUMHOCTPOEeHne
5 9
Moop Cuu MSICH 1828 5250 187% Mokynars Poct npopax Motop Cnu B 2012-2016 ropax, no Halmm I'Ip(?)I'HOSaM, AOAXKEH cocTaBuTb 9% E;
roA, B TO Bpems Kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECNeUnTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagrtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTparer1io no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, yto Regal Petroleum AoCTUrHET A0GbIUM ra3a Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 11.88 42.0 254% Mokynatb & A A yp s
TOAY, M YBEAUUUTb BbIPYHKY KOMMaHWUM A0 $60 MAH.
JKX Oil&Gas JKX 69.0 370 436% nOKyI'IaTb Havano AOGbI‘-IM rasa Ha pOCCUUCKMUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAn KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAIM NpuBaTHU3aLmMu, no utoram 2013 roaa komnaHua o6sizaHa HanpaBKUTb
AoHbaccaHepro DOEN 324 72.0 122% Mokynatb 30% uncToi NpUbLIAM Ha BbINAGTY AMBUAEHAOB. M0 HALWKM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctassT 5,0 rpH.

Lientpanepro CEEN 4.43 15.00 239% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.

MoTpe6uTenbcKui ceKtTop

MX ycnewHo paclumpset npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBON MOLLIHOCTbIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOSAIACA B KOHLIE 2012r. Mbl NPOrHO3MpyeMm, 4To

o

MX MHPC 148 221 50% Mokynarte KOMMNaHWUs CymMeeT HapacTUTb NPOM3BOACTBO KypsTUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHWto ¢ 2012r. AbBMHas YacTb AOMOAHUTEALHOTO BbiMyCka GyA€T HanpaBAeHa Ha SKCNOPT.

Actapra AST 64.0 90.0 41% e OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO PacLUMPeHUsi CBOEro

613Heca B 3PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMUeHWe B TpW pasa MOLLHOCTE No nepepabotke auu, Ao 10 MAH WwT/
AeHb A0 Havana 2014 Ha doHe pacLuMpeHns MOLLHOCTe NO NPOU3BOACTBY Au,. Mpu 3ToMm,
ABaHrapa AVGR 11.0 19.35 76% Mokynatb CPEAHSISl LieHa peaAn3aLim anL, ocTaeTcst He060CHOBaHHO BbICOKOW. MpUHUMAan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCTBa GUH.OTYETHOCTU KOMMAHWK, kLMW IMUTEHTa BCE PABHO BbITASAAT
CYLIECTBEHHO HEAOOLIEHEHHBLIMM MO CPABHEHMIO C MEXAYHAPOAHBIMU aHanoraMu.
KoMnaHusi HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT Ao 2017, yto
OBocrap ovo 75.4 109.5 45% Aepxatb B 3 pa3a 60AbLUE N0 CPaBHEHUIO C BbiMyckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ H13KasA AMKBUAHOCTD.

HUcrouHmk: 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 900.39 1055.64 78122  0.4% 1.2% -1.1% -11% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.037 0.06 0.02  0.8% 1.7% 5.9% -5.9% 0.5% 0.5% -4.9% -4.9%
A30BCTaAb AZST 0.60 0.90 031 -0.8% 1.0% -10.3% -10.3% -1.2% 0.2% 9.2% 9.2%
AHenpocnelcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaKMEBCKMIl MET3aBOA ENMZ 32 50 20 0.0% 0.2% -1.1% -1.1% -0.4% -1.0% -0.1% -0.1%
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. MUbnua MMKI 0.12 0.26 0.05 0.0% 7.7% 20.0% 20.0% -0.4% -8.9% 21.1% 21.1%
Koke
ABAEeBCKMIn K3X AVDK 2.83 4.8 1.6 0.7% 3.3% -4.3% -4.3% 0.3% 2.1% -3.2% -3.2%
AcuHoBCKMit KX3 YASK 0.55 0.85 049 -1.8% 5.2% 3.8% 3.8% 2.2% -6.4% 4.8% 4.8%
Pyna
LieHTpanbHbii FOK CGOK 6.55 n/a n/a 0.0% -6.4% 0.8% 0.8% -0.4% -7.6% 1.8% 1.8%
Ferrexpo (8 USD) FXPO 2.63 4.55 2.02 2.6% 5.2% -10.9% -16.5% 2.3% 4.0% 9.8% -15.5%
CeBepHblit TOK SGOK 8.01 10.0 58 2.7% 0.1% 0.1% 0.1% 2.3% -1.1% 1.2% 1.2%
LaxTbl
LLlaxToynpasaeHHe MokpoBckoe SHCHZ 0.40 0.70 0.10 0.0% 11.1% 0.0% 0.0% -0.4% 9.9% 1.1% 1.1%
KomcomoneLi AoH6acca SHKD 0.43 n/a n/a 0.0% 0.0% -30.6% -30.6% -0.4% -1.2% -29.6% -29.6%
Energy Coal CLE 0.37 4.22 0.31 1.1% 5.4% 17.2% 7.3% 0.7% 4.2% 18.3% 8.4%
FopHoe 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
TpyGonpokat
XapLibI3CKMi TPYGHBIM 3aBOA HRTR 0.50 0.86 030 -5.7% 0.0% -16.7% -16.7% -6.0% -1.2% -15.6% -15.6%
WHtepnaiin HMT3 NVTR 0.23 n/a n/a 0.0% 9.5% 9.5% 9.5% -0.4% 8.3% 10.6% 10.6%
BaroHocTpoeHue
KpoKOBCKMIA BaroH. 3aBoA KVBZ 18.0 29.0 12.0 4.1% 2.9% 4.0% 4.0% 3.7% 1.6% 5.1% 5.1%
NyraHCKTENAOBO3 LTPL 1.52 2.20 126 0.0% 0.0% 1.3% 1.3% -0.4% -1.2% 2.4% 2.4%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 1.26 n/a n/a 0.0% -0.8% -3.1% -3.1% -0.4% 2.0% 2.0% -2.0%
CI'IeLlaJWI:iVIpOBaHHOe MaLIUHOCTPOEHHNE
BoraaH Motopc LUAZ 0.03 0.08 0.02 0.0% 7.7% 5.7% 5.7% 0.4% 6.5% 6.7% 6.7%
Mortop Cuy MSICH 1,828 2,640 1,303 2.5% 5.7% 0.2% 0.2% 2.1% 4.5% 1.3% 1.3%
Cymckoe HMO um. dpyHae SMASH 2.50 n/a n/a 0.0% 0.0% 0.0% 0.0% -0.4% -1.2% 1.1% 1.1%
Typ6oatom TATM 1.80 n/a n/a 0.0% 0.0% -48.6% -48.6% -0.4% -1.2% -47.5% -47.5%
Becra WES 0.16 0.26 043  -1.8% 7.0% 2.0% 20.1% 2.2% 5.8% 3.0% 21.1%
TeneKommyHuKau,uM
YKpTEAeKOM UTLM 0.12 0.17 0.09 4.7% 11.7% 11.8% 11.8% 4.3% -12.9% 12.9% 12.9%
Hedtb M a3
KoHuepH ManHadToras 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 113 1.21 075 -0.8% -3.9% -3.0% -4.5% -1.1% 5.1% -1.9% -3.5%
YkpHadTa UNAF 134 180 96 1.1% 6.2% 23.8% 23.8% 0.7% 5.0% 24.8% 24.8%
JHeprocHabxeHne
LleHTpaHepro CEEN 4.43 7.4 2.50 0.2% -0.3% 7.1% 714% -0.2% -1.5% 6.1% -6.1%
[NoHb6accaHepro DOEN 32.4 34.0 164  -0.6% 0.4% 17.5% 17.5% -0.9% -0.8% 18.6% 18.6%
3anaasHepro ZAEN 117.9 120 64 -0.8% -0.9% 30.4% 30.4% -1.2% 2.1% 31.5% 31.5%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.78 3.5 04  0.6% 0.7% 9.5% 20.6% 0.2% -1.9% -8.5% 21.7%
Actapra (8 USD) AST 20.9 24.4 145  -3.3% -0.8% -5.3% -6.3% -3.6% 2.0% -4.3% 5.2%
AsaHrapa (8 USD) AVGR 11.0 13.0 7.6 2.5% -4.8% -4.3% -6.4% 2.9% -6.0% -3.3% -5.3%
WHaycTpranbHas MonouHas Komnanms IMC 2.84 5.25 28 21% -11.2% -31.3% -29.8% 2.4% -12.4% -30.2% -28.8%
KepHen (8 USD) KER 124 221 118  -2.4% -0.3% -12.0% -4.7% -2.8% -1.5% -10.9% 3.7%
Mpwsi (8 USD) MAYA 6.86 8.2 536  0.1% 2.3% -0.6% -8.0% -0.2% -3.5% 0.5% 6.9%
MXI (8 USD) MHPC 14.8 19.9 142 -17% 2.3% -18.1% -13.3% -2.0% -3.5% -17.1% -12.2%
MUAKUAEHA MLK 3.22 5.0 3.0 32% 3.6% A7.7% -22.5% 2.9% 2.4% -16.6% -21.4%
OBoctap ovo 24.6 333 2133  -3.7% -4.8% -20.7% 26.1% -4.1% -6.0% -19.6% -25.0%
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 13.2 n/a n/a  2.1% 0.9% 5.8% 5.8% 2.4% -0.3% 6.8% 6.8%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.112 0.128 0.077  -1.0% -1.4% -1.0% -1.0% -1.3% -2.6% 0.1% 0.1%
YKpcol6aHk USCB 0.172 0.257 0411  -0.3% -7.4% -8.4% -8.4% -0.7% -8.3% -7.3% -7.3%
UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi TopryroLLmuxcs 3a 3apybexHbix bupxax B USD
www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTon 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 891 424 310 135 65 49  152% 15.3% 15.9% 95 25 18 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%
JHeprocHabxkeHune
LieHTp3Hepro 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 5333 5495 793 888 859 679 723 613 4 90 115 n/a 10.1% 13.4%
YkpcoubaHk USCB 4854 5283 4949 957 1,064 1,016 451 360 453 1 1 20 04% 01%  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 110  3.9% 4 1,904  Her.  Her Her. Her. Her. Her. 11 11 11 492 459 445 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 39 8.8% 3 33 4.6 Her. Her. Her. 1.5 1.0 0.0 0.0 0.0 12 12 11 $/tonne
AzoBCTanb AZST 296  3.0% 9 278 Her. Her. Her. Her. Her. 7.9 0.1 0.1 0.1 60 62 61 $/tonne
Koke
ABaeeBckuit K3X AVDK 65 6.8% 4 62  Her.  Her. Her. Her. 1.3 2.1 0.1 0.1 0.1 18 14 11 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 18 21 1.6 3.7 0.7 0.6 1.0 0.0 0.1 0.1 0.7 0.6 1.0 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 898 0.3% 2 897 9.4 5.0 6.0 3.9 2.9 3.2 1.5 1.3 1.4
CeBepHblii TOK SGOK 2160  0.4% 9 2153 4.9 3.9 4.7 2.9 2.4 2.6 15 1.3 1.4
Ferrexpo FXPO 1550 24.0% 372 2,116 72 6.5 6.3 5.3 4.9 4.7 15 1.4 1.3
LaxTbl
Komcomonel, AoHbaca SHCHZ 40 2.0% 1 69 Her. 2.6 1.5 1.0 0.6 0.5 0.2 0.2 0.1 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 152  2.0% 3 198 45 8.9 7.6 3.8 6.3 5.7 0.4 0.6 0.5 314 519 494 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 9.0 4.2 1.4 1.5 0.1 0.1 0.1 123 107 96 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 39 24.0% 9 81 8.1 2.2 1.9 2.8 2.3 21 0.4 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 242 5.0% 12 242 2.5 9.8 135 1.8 3.7 4.9 0.3 0.6 0.8
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 33 8.0% 3 72 >30 Her. Her. 10.1 12.3 133 0.2 0.4 0.5
CneuanusMpoBaHHOE MalLMHOCTPOEHNE
Typ6oatom TATM 173 5.8% H/A H/A 4.5 3.1 2.9 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 445 24.0% 107 463 2.2 2.4 2.2 1.5 2.0 1.8 0.5 0.5 0.4
HedTb M a3
YkpHadTa UNAF 853 3.0% 26 845 4.8 6.5 7.0 2.7 2.3 2.4 0.5 0.3 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 194 50.4% 98 302 Her. 9.7 8.1 2.2 3.6 3.4 15 1.4 1.3 55 41 $/boe
HepreTvka
LleHTpaHepro CEEN 191 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 90 14.2% 13 160 23.5 1.8 21 5.0 2.2 25 0.3 0.2 0.2 20 21 20 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXn MHPC 1559 34.1% 531 2,719 5.0 7.7 5.8 5.8 6.6 5.0 1.9 1.9 1.7 8496 8496 8496 $/tonne
KepHen KER 962 61.8% 594 1,667 4.6 9.2 125 5.2 5.7 6.5 0.8 0.6 0.7
Actapta AST 522 37.0% 193 855 9.0 6.7 4.6 7.8 6.9 51 1.9 1.7 1.4 4337 2640 2193 $/tonne
ABaHrapa AVGR 703 225% 158 902 31 2.7 2.3 3.2 2.8 2.4 1.4 1.3 11 204 155 146 $/mneg.
ArpoToH AGT 17 26.2% 4 66 2.5 Her.  Her 3.2 522 56 0.7 1.0 0.9 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 395 3.6% 14 >30 4.4 3.4 0.5 0.4 0.5 0.07 0.07  0.07
YkpcoubaHk uscB 370  1.4% 5 >30 >30 183 0.5 0.3 0.4 0.08 0.07 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 97.3 98.3 21.3% 16.7% -2.3% 0.3 7.95% 2 pas3a B roa 04.06.2014 1000 Caa2/CCC+/B-
Hadroras YkpanHa, 2014 92.9 94.3 28.9% 25.0% -6.8% 0.6 9.50% 2 pasa B rop 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 95.6 97.0 8.1% 7.2% 0.3% 1.6 4.95% pas B roa 13.10.2015 600" Caa2/CCC+/B-
YkpauHa, 2015 89.9 929 15.1% 12.6% -6.4% 15 6.875% 2 pasa B roa 23.09.2015 500 Caa2/CCC+/B-
YkpauHa, 2016 88.2 90.2 12.0% 11.0% -5.2% 2.5 6.58% 2 pasa B roa 21.11.2016 1000 Caa2/CCC+/B-
YkpauHa, 2016-2 88.0 90.0 11.5% 10.6% -5.7% 2.6 6.25% 2 pasa B rop 17.06.2016 1250 Caa2/CCC+/B-
YkpauHa, 2017 87.0 89.0 11.3% 10.6% -5.1% 31 6.75% 2 pa3sa B rop 14.11.2017 700 Caa2/CCC+/B-
YkpauHa, 2017-2 93.7 95.2 11.8% 11.2% -4.8% 2.9 9.25% 2 pasa B rop 24.07.2017 2000 Caa2/CCC+/B-
YkpawnHa, 2017 OuH. UH. NPOEKTOB 89.5 92.0 12.7% 11.7% 9.8% 31 8.375% 2 pa3sa B rop 03.11.2017 568 Caa2//
YkpaunHa, 2018 OuH. uHb. NPOEKTOB 88.3 90.0 11.5% 10.9% 13.5% 35 7.40% 2 pasa B roa 20.04.2018 690 Caa2//
YkpauHa, 2020 86.7 88.7 10.8% 10.3% -5.8% 5.0 7.75% 2 pasa B roa 23.09.2020 1500 Caa2/CCC+/B-
YkpauHa, 2021 87.7 89.2 10.6% 10.2% -5.6% 5.1 7.95% 2 pasa B rop 23.02.2021 1500 Caa2/CCC+/B-
YkpauHa, 2022 86.5 88.5 10.2% 9.8% -3.9% 5.9 7.80% 2 pa3a B rop 28.11.2022 1250 Caa2/CCC+/B-
YkpauHa, 2023 86.4 88.4 9.8% 9.4% -3.5% 6.2 7.50% 2 pas3a B roa 17.04.2023 1250 Caa2/CCC+/B-
KopnopaTtuBHble eBpoo6Ganrauum
ArpoToH, 2014 50.0 54.4 33.5% 30.1% n/a 3.1 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 99.5 100.4 11.6% 11.2% -3.4% 1.1 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 80.4 82.3 13.0% 12.5% -9.0% 4.4 8.25% 2 pasa B roa 02.04.2020 750 /CCC+/B-
ABaHrapa, 2015 100.8 100.8 10.1% 10.1% n/a 1.5 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAadapMuHr, 2018 85.2 87.2 15.9% 15.1% -4.4% 3.0 10.88% 2 pasa B roa 26.03.2018 275 /CCC+/B-
Mpwus, 2016 95.1 98.2 14.8% 12.8% -3.6% 1.8 10.95% 2 pas3a B roa 30.03.2016 72 /CCC+/B-
Mpwus, 2018 82.0 83.9 15.4% 14.7% -4.8% 31 9.45% 2 pasa B roa 19.04.2018 400 /CCC+/B-
AT3K, 2015 96.0 99.0 14.5% 11.4% -4.6% 1.1 9.50% 2 pasa B roa 28.04.2015 200 Caal//B-
ATIK, 2018 85.1 86.1 12.6% 12.2% -9.1% 33 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MetuHBect, 2015 98.1 99.5 13.0% 11.6% -3.2% 1.1 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MetuHBect, 2018 88.0 89.8 12.9% 12.2% -6.4% 3.2 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 91.6 93.5 13.1% 11.8% -5.6% 1.9 7.875% 2 pa3sa B rop 07.04.2016 500 /CCC+/B-
Ykp3aAusHbiLs, 2018 85.0 86.5 14.3% 13.8% -6.5% 3.2 9.50% 2 pasa B roa 21.05.2018 500 /CCC+/B-
WHTtepnain, 2017 77.0 80.1 20.4% 18.4% 0.0% 2.9 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 109.5 111.5 8.6% 8.0% -0.4% 33 8.00% 2 pasa B roa 19.02.2018 40 //
EBpoo6Gnurauuu 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2019 75.0 85.0 16.9% 13.5% -3.6% 3.7 9.25% 2 pasa B roa 25.01.2019 100 Caa2//
Ny™MBb, 2014 100.9 100.9 12.1% 12.1% 2.4% 0.8 11.00% 4 pasa B rop 31.12.2014 252 Caa2//
Haapa baHk, 2017 80.1 91.0 42.2% 19.3% 0.0% 2.7 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 84.0 87.3 24.2% 20.9% -3.9% 1.4 9.38% 2 pasa B roa 23.09.2015 200 Caa2//
MpusatbaHk, 2016 73.0 775 24.3% 20.6% 7.0% 1.8 8.75% 2 pasa B rop 09.02.2016 150 Caa2//
MpwuBatbark, 2018 773 80.1 19.2% 18.0% -6.0% 2.8 10.88% 2 pas3a B roa 28.02.2018 175 Caa2//B-
YkpakeumbaHk, 2015 85.0 88.0 26.2% 22.3% -10.3% 1.1 8.38% 2 pasa B roa 27.04.2015 750 Caa2//B-
YkpakcumbaHk, 2016 78.0 78.0 20.2% 20.2% -8.6% 1.8 8.40% 2 pasa B rop 09.02.2016 125 Caa2//B-
YkpakcumbaHk, 2018 76.0 79.0 20.5% 19.0% -13.1% 31 8.75% 2 pasa B rop 22.01.2018 500 Caa2//B-
VAB baHk, 2014 77.0 82.0 H/A H/A -7.0% 0.3 10.50% 4 pasa B rop 14.06.2014 112 Caa2//WD
OwapbaHk, 2016 80.0 82.3 22.3% 20.5% -12.8% 1.8 8.25% 2 pasa B rop 10.03.2016 700 Caa2//B-
OwapbaHk, 2018 74.0 76.1 18.1% 17.2% -15.7% 3.0 8.88% 2 pasa B rop 20.03.2018 500 Caa2//B-
MyHuuunanbHble eBpooGauraLmmn
Kues, 2015 90.0 92.0 15.6% 14.1% -2.1% 1.6 8.00% 2 pa3sa B roa 06.11.2015 250 Caa2/CCC+/
Knves, 2016 90.0 92.0 14.4% 13.3% -2.1% 2.0 9.375% 2 pasa B roa 30.06.2016 300 Caa2/CCC+/
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 14.5% 12.3% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 14.5% 12.3% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 14.5% 12.3% 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 MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXalLencs B Hel uHdopmauuu. 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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Mpy NOAroTOBKE HaCTOALLEro Matepuana 6bIAU UCMOAB30BaHbI A@HHbIE, Ha OCHOBE NMYOAUUHbIX UCTOUHUKOB,
3aCAYKMBaIOLWIMX, Ha Hall B3rAfA, p OAHaKo npoBep pea {HbIX B 3TUX WCTOMHMKAaX
A@HHbIX HaMW He NPOBOAUAACh. OLEHKW U MPOrHO3bl, Bbl ble B MaTtep ABASIIOTCA YaCTHbIM
MHEHWEM aHaAMTUKOB OTHOCHUTEABHO OMMUCLIBAEMbIX COObLITUIA. AaHHbIH MaTepuan HOCUT UCKAOUUTEALHO
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