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HoBocTH pbiHKa

AKUUM

Ha YkpauHckon 6upxe BuYepa Bbirna AOBOAbHO BOAATUAbHasi TOProBas
ceccusi. MHpaekc YB B mepBoOi NOAOBMHE AHSA NMOKa3biBaA 3aMETHOE
CHUXEHWE, HO nocAe 0bepa pas3BEePHYACS U CMOT BbIATH B «MAOC» 0,6%.
OCHOBHOM BKA@A B POCT MHAMKATOpa pPblHKA CAEAAAM akumu «MoTtop
Cuu», KoTOpble Mopopoxanm Ha 2,3%. Ha noAOXWUTEAbHOW TEpPUTOPUKU
3aKpbiACb U Bymarn 6aHKOBCKOrO CEKTopa, KOTUPOBKKU «PaiddainseH
baHka ABanb» U «YKkpcoubaHka» MNoApHsSAMCb Ha 0,6% wn 1,5%
COOTBETCTBEHHO. B aKuMsAx BTOPOro 3lieAnoHa OTMETUM ABWXXEHME BBEPX
Ha 1,6% KOTMPOBOK «YKPTEAEKOMA», YTO Mbl CBSAA3bIBAEM C HA3HAYEHUEM
B KOMMaHWM HOBOIO TOM MEHEeAXMEHTa, KOTOPOMY MOCTaBAEHa 3apaya
YBEAUUYUTb MPUCYTCTBME oOMnepatopa B CErMEeHTe LUMPOKOMOAOCHOMO
AOCTYNa B MHTEPHET. blOYEPCHbIE KOHTPAKTbI C UCMOAHEHUEM B MapTe
BUepa nokasanum pocT Ha 0,4%, cnpep K 6a30BOMY aKTMBY COCTaBWA
Awb 0,1 NyHKT.

BuetBeprkatoueBble GOHAOBbIE MHAEKCHI EBPOMbI NPOAEMOHCTPHUPOBAAK
pa3HOHANPaBAEHHYIO AMHAMWKYy Ha ¢oHe nybAaukauMuM  pspa
KOPMOPaTUBHbIX OTUETOB, HEKOTOPbLIE U3 KOTOPbIX ObIAM XyXe OXUAAHMI
pbIHKa.

CeropHs Topru Ha eBponenckux bupxax HauMHaroTcs 6e3 BblpaXXeHHoM
AMHAMUKA. BHELHWIK GOH MOXHO CUMTaTb HEUTPAAbHbIM.

M3 CTaTUCTUUECKNX AQHHbBIX CTOUT OﬁpaTMTb BHUMaHME Ha.

12:00 EBpo30oHa - BHYTpeHHUIM BanoBbIM NPOAYKT(MPEABAPUTEAbHDIN)
(Gross domestic product-prel).

16:15 CLUA - MNMpombiwineHHOe Npon3BOACTBO (Industrial output).

LieHa nocnepHemn 06bem Topros, Koanuectso

Haubonee Topryembie Tukep CAENKH, TPH A/ A% MAH. TpH CAENOK
Mortop Cuy MSICH 1925.00 2.3% 11 94
YkpHa¢Ta UNAF 153.90 0.1% 1.0 157
PaiiddaiizeH baHk ABanb BAVL 0.115 0.6% 0.3 61
Aunpepbl pocTta

Mortop Cuy MSICH 1925.00 2.3% 111 94
ABTOKPA3 KRAZ 0.035 1.8% 0.08 12
YKpTenekom UTLM 0.13 1.6% 0.05 14
Avpepbl napeHusn

3anapaHepro ZAEN 117.00 -3.3% 0.02 7
MoaTaBckuit TOK PGOK 8.30 -1.5% 0.03 14
EHakneBCcKkuit MeT3aBoA ENMZ 31.35 -1.1% 0.15 19

OCHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> KBC3 B AHBape 2014r CHU3MA NPON3BOACTBO MPy30BbIX BAaroOHOB Ha
91,2%

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Havana

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

Yb 927.8 0.6% 2.1% 1.9%
PTC 1321.6 -2.3% -5.7% -8.4%
WIG20 2489.7 0.3% 5.3% 3.7%
MSCI EM 945.8 -0.8% -3.2% -5.6%
S&P 500 1829.8 0.6% 0.6% -0.6%

ANUHAMUKA NHAEKCA YB 13 ®EBPAAA 2014
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C Havana

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

EMBI+Global 369.2 1.7% 7.8% 11.6%
CDS 5Y UKR 1205.2 4.8% 70.9% 46.9%
YkpanHa-23 10.2% 0.1 p.p. 1.5 p.p. 2.7 p.p.
Hedrerasz-14 335% 2.8p.p. 25.8p.p. 24.8p.p.
YkpanHa-20 10.9% -0.1p.p. 2.0 p.p. 1.8 p.p.
MpuBatbaHk-16 25.6% 0.9 p.p. 7.8 p.p. 0.9 p.p.
C Havyana

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

usb 8.79 1.0% 5.7% 6.7%
EUR 12.02 1.7% 5.8% 5.8%
RUB 0.25 0.3% 0.3% -0.2%
C Havana

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

MNwenunua, USD/ToHHa 269.2 0.0% -2.6% -6.3%
Cranb, USD/ToHHa 5375 0.0% 0.0% 0.0%
He¢tb, USD/6appenb 108.5 0.2% 2.8% -2.4%
3onoro, USD/oz 1302.9 0.9% 4.0% 8.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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KBC3 B AsHBape 2014r CHU3UA
NPOM3BOACTBO FPy30BbIX BaroHOB Ha
91,2%

AmMutpuin YypuH
d.churin@eavex.com.ua

KPIOKOBCKWIA BATOH3ABOA (KVBZ UK)

UeHa: 19.2 rpH Kanutaansauusa: $250 MAH

EV/S P/E  EV/EBITDA Div. Yield
2013E 0.6 10.2 3.9 4.9%
2014E 0.8 14.0 5.1 3.6%

HOBOCTb
MHTEP®AKC-YKPAMHA - KpOKOBCKWMIA BarOHOCTPOMUTEAbHbIM 3aBOA[KVBZ]
(KBC3, KpemeHuyr [MoAtaBckol 06A.) B sHBape 2014 ropa YMEHbLUMA
NPOU3BOACTBO IPy30BbIXx BaroHOB Ha 91,2% - po 47 eA., TorAa Kak B siHBape
2013 ropa 6bIA0 NPOU3BEAEHO 532 eA., TOBOPUTCH B COOBLLEHNM NPEANPUATUS
B YeTBepr.

B 10 Xe Bpemsa B sHBape 3aBoA He BbIMyCKaA NacCaXXMPCKMe BaroHbl, Kak 1 B
aHaNOTM4YHOM NMeprnoAe NPOLLAOIo ropa.

B HacTtosiliee Bpemsi KBC3 pabotaeT ABa-TPU AHA B HEAEALD.

Kak coobuianocb, KBC3 B 2013 roay COKpaTUA BbINYCK rpy30BbIX BaroHOB Ha
51% - po 5,316 TbIC., NACCAXUPCKUX — YBEAUUUA Ha 7,2%, AO T4 ep.

KBC3 siBasieTc eAMHCTBEHHBIM B CHI npeanpusitTuem, MMELWMM HanaXXeHHoe
M AEWCTBylOLLEE TMPOM3BOACTBO ABYX BMAOB BaroOHOB - MaCCaXWPCKUX U
rpy3oBbiX. B LeAOM BbinycKaeT rpy3oBble (BaroHbI-NAATGOPMbI, UMCTEPHDI,
BaroHbl 6yHKEPHOro TMna, MOAYBaroHbl) M MAacCaXXWPCKUe BaroHbl, 3anacHble
YacTh U TEAEXKU AAA TPY30BbIX BAroHOB, KOAECHbIE Mapbl, BaroHbl METPO U
3CKaAaTopbl U 3an4YacCT K HUM, KOHTeVIHepr, AOPOXHYI TEXHUKY.

KOMMEHTAPUN

K coxanenuto, KBC3 celuac TpyAHO paccuuTbiBaTb Ha BOCCTAHOBAEHWE CBOEN
AOAM Ha POCCUMMCKOM pPbIHKE TPY30BbIX BaroHoB. Bo-nepBbix, NOTOMYy 4TO
Cnpoc Ha BaroHbl B PocCMM Hauyan CHUXaTbCH, @ KOHKYPEHUMSI MOBbIWAaTbCA.
Bo-BTOpbIX, MOTOMY UTO Tekyllas NOAUTMYECKAs CUTyaums He cnocobCTByeT K
NMPOABWMXEHMIO MPOAYKLIMUW 3aBOAA B CTPaHbl TaMOXEHHOIO COO3a. Kak 3anaBAsIA
MEHEAXMEHT MPEeANPUATUA, Ha 3TOT rOA 3aKAaAbIBAETCS NMA@H NO NPOU3BOACTBY
3,5 TbIC rpy30BbIX BaroHOB. HapeXAbl HA akTMBU3aUMIO CNpoca Ha BaroHbl CO
CTOPOHbI «YKP3aAM3HbILM» MOKa cebs He ornpaBAbIBatoT, Tak Kak y roOCKOMMaHWu
HeT 3G OEKTUBHBIX UCTOUHUKOB AAST GUHAHCHPOBAHUSA OOHOBAEHWUS MOABWUXHOMO
cocTaBa.

KOTUPOBKKM aKkumii «KprOKOBCKOTO BaroH3aBOAA» YXe oTpaxatoT HeCnoKoncTBo
MHBECTOPOB KacaTeAbHO MPOU3BOACTBEHHOM MPOrpamMMbl 3aBOAA@ Ha 3TOT TOA.
B npownom mecsiue no akumam KBC3 6biAM 3adMKCUMPOBaHbl AOKaAbHblE
MWHUMYMbl Ha ypoBHe 16 rpH 3a akumto. Buepa kotupoBku bymar KBC3
3aKpbIAUCHL Ha oTMeTKe 19,25 3a akuuto, 06bEMbI TOProB No AaHHbIM Bymaram
MWHUMAAbHbI.

www.eavex.com.ua



v

- . PekomeHpaunu
Ca p Ita I 14 despans 2014

EAVEX PEKOMEHAALINNA

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 0.62 0.56 -10% 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 168.5 205.0 22% Mokynare koMnaHuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
CesepHbiii FOK SGOK 77 : ) procant CeBlOK HamepeH yTBEpAWUTD Aonsmvlccmo aKUMii Ha cobpaHnK akumoHepoB 14 pespans 2014
TyTem 3aKpbITOe Pa3MeLLEHNsA aKUuii.
LleHTpanbHeii FOK CGOK 74 : ; Mprocran. LIFOK HamepeH yTBepAuTbL Aonsmmcm:uo aKuMit Ha cobpaHuK akuroHepos 14 pespans 2014
nyTeM 3aKpbITOro pasmMeLLeHns akuun.
Kokc
ABpeeBckuit KX3 AVDK 2.82 6.2 121% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.55 3.4 522% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.39 29 655% Mokynatb Mbl 0X1AGEM ABYKPATHBIW POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 19.3 U/R -
AYraHCKTENAOBOS LTPL 152 5.0 244% Mokynars DAanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOr0 TpaHCMaLLXOAAMHIa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
CneunanMsupoBaHHOE MalUMHOCTPOEeHne
5 9
Morop Cuu MSICH 1925 5250 173% Mokynars Poct npopax Motop Cuu B 2012-2016 ropax, no Halmm I'Ip(iI'HOSaM, AONXKEH cocTaBuTb 9% E;
roA, B TO 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 06ECNEUUTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTparermio no arpeCcCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, yto Regal Petroleum AoCTUrHET A0GbluM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 11.88 42.0 254% Mokynatb g A A yp P
TOAY, ¥ YBEAMUUTb BbIPYHKY KOMMaHWUM A0 $60 MAH.
JKX Oil&Gas JKX 68.0 370 444% nOKyI'IaTb Havano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOUIBOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CoraacHo ycAoBHAM NpuBaTHU3aLmu, no utoram 2013 roaa komnaHus 06si3aHa HanpaBKTb
AoHbaccaHepro DOEN 32.7 72.0 120% Mokynatb 30% uncToi NpUBLIAK Ha BbINAGTY AMBUAEHAOB. M0 HALWIKM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
cocrassT 5,0 rpH.

LieHTp3aHepro CEEN 4.60 15.00 226% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATETMUYECKOTO UHBECTOPA.

MoTpe6uTenbcKui ceKktop

MXI ycnewHo paclumpset npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBON MOLLIHOCTbIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOSIACA B KOHLE 2012r. Mbl NPOrHO31pyeMm, 4To

o

MX MHPC 14.9 221 48% Mokynarte KOMMaHWUs CymMmeeT HapacTUTb NPOU3BOACTBO KypsTUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHuto ¢ 2012r. AbBMHas YacTb AOMOAHUTEALHOTO BbiMycka GyAET HanpaBAeHa Ha SKCNOPT.

Actapra AST 585 90.0 54% e OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO pacLUMPeHUsi CBOero

613Heca B 3PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMUeHWe B TpU pasa MOLLHOCTE No nepepaboTke auu, Ao 10 MAH WwT/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHns MOLLHOCTe NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
ABaHrapa AVGR 11.0 19.35 7% Mokynatb CPEAHSISl LieHa peaAn3aLimn AnL, ocTaeTcst He060CHOBaHHO BbICOKOW. MpUHUMan BO BHUMaHWe
PUCK MO NOBOAY KaUeCTBa GUH.OTYETHOCTU KOMMaHWK, aKLIMW IMUTEHTa BCE PABHO BbITASAAT
CYLIECTBEHHO HEAOOLIEHEHHBLIMM MO CPABHEHMIO C MEXAYHAPOAHBIMU aHanoramMu.
KoMnaHusi HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT Ao 2017, yto
OBocrap ovo 75.0 109.5 46% Aepxatb B 3 pa3a 60AbLUE N0 CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3KasA 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 927.76 1055.64 78122  0.6% 3.4% 2.1% 1.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.036 0.06 0.02  0.0% -0.3% 2.4% -7.0% -0.6% 3.7% -4.5% -8.9%
A30BCTaAb AZST 0.62 0.90 031 -0.3% 1.8% 2.8% -7.9% -1.0% -1.6% -4.9% -9.9%
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 -11% -0.9% -1.9% 2.1% 1.7% -4.4% -3.9% -4.0%
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. Mbnua MMKI 0.11 0.26 0.05 -83% -8.3% 10.0% 10.0% -9.0% -11.8% 7.9% 8.1%
Koke
ABaeeBckuin K3X AVDK 2.82 4.8 1.6 -0.4% 0.2% 1.8% -4.7% -1.0% 3.2% -0.3% 6.7%
fcuHoBCKMIt KX3 YASK 0.55 0.85 049  0.0% -1.8% -1.8% 3.8% -0.6% -5.2% -3.8% 1.8%
Pyna
LieHTpanbHbii FOK CGOK 7.38 n/a n/a 0.0% 12.7% 17.1% 13.6% -0.6% 9.3% 15.1% 11.6%
Ferrexpo (8 USD) FXPO 2.80 4.55 2.02 2.2% 9.3% -3.0% -11.1% 1.5% 5.9% 5.0% -13.0%
CeBepHblit TOK SGOK 7.71 10.0 58 -0.9% -1.2% -3.7% -3.6% -1.5% -4.6% -5.8% -5.6%
LaxTbl
LLlaxToynpasAeHue MokpoBckoe SHCHZ 0.39 0.70 0.10 8.3% -2.5% -4.9% -2.5% 7.7% 5.9% -6.9% -4.4%
Komcomonen, AoHbacca SHKD 0.61 n/a n/a 0.0% 41.9% -1.6% -1.6% -0.6% 38.4% -3.7% -3.6%
Energy Coal CLE 0.36 4.20 031  -0.4% -3.5% 2.7% 2.5% -1.0% -6.9% -4.8% 0.5%
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
TpyGonpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.60 0.86 030  0.0% 13.2% 7.1% 0.0% -0.6% 9.8% 5.1% -1.9%
WHtepnaiin HMT3 NVTR 0.23 n/a n/a 0.0% 0.0% 0.0% 9.5% -0.6% 3.4% 2.1% 7.6%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 19.3 29.0 12.0 4.1% 11.3% 15.5% 11.3% 3.4% 7.9% 13.4% 9.3%
NyraHCKTENAOBO3 LTPL 1.52 2.20 126 0.0% 0.0% 1.3% 1.3% -0.6% -3.4% 0.7% -0.6%
CTaxaHOBCKMWI BaroH. 3aBoA SVGZ 1.25 n/a n/a -0.8% -0.8% 11.6% -3.8% -1.4% -4.2% 9.5% 5.8%
CI'IeLlaJWI3VIpOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.03 0.08 0.02  -71% 74% 8.8% -1.9% -7.8% -10.6% 6.7% -3.8%
Mortop Cuy MSICH 1,925 2,640 1,303 2.3% 7.9% 1.0% 5.5% 1.7% 4.5% -1.1% 3.6%
Cymckoe HMO um. dpyHae SMASH 2.50 n/a n/a 0.0% 0.0% 4.2% 0.0% -0.6% -3.4% 2.1% -1.9%
Typ6oatom TATM 3.25 n/a n/a  80.6% 80.6% n/a 74% 79.9% 77.4% n/a 9.1%
Becra WES 0.16 0.26 043  -1.5% -1.1% 0.0% 20.9% 2.1% -4.5% 2.1% 19.0%
TeneKOMMyHVIKaLl,MVI
YKpTEAEKOM UTLM 0.13 0.17 0.09 4.1% 6.4% 4.7% 13.6% 3.4% 3.0% 6.7% 11.7%
HedTtb M 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 1.13 1.21 0.75 -0.3% 0.7% -4.0% -4.5% -0.9% -4.1% -6.0% -6.4%
YkpHadTa UNAF 154 174 96 1.2% 15.7% 42.2% 41.7% 0.6% 12.3% 40.2% 39.8%
JHeprocHabxeHne
LleHTpaHepro CEEN 4.60 7.4 250  -0.4% 4.1% 2.0% -3.5% -1.0% 0.7% -4.0% -5.4%
[NoHbaccaHepro DOEN 32.7 34.0 164  0.8% 0.3% 15.1% 18.5% 0.1% 34% 13.1% 16.5%
3anaasHepro ZAEN 117.0 134 64 -3.3% -1.6% 29.4% 29.4% -3.9% 5.0% 27.4% 27.5%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.90 3.5 0.4  4.4% 15.7% -3.5% 38.7% 3.7% 12.3% -5.6% 36.8%
Actapra (8 USD) AST 19.2 24.4 145  -1.9% -10.9% -8.6% -13.6% -2.5% -14.3% -10.6% -15.6%
AsaHrapa (8 USD) AVGR 11.0 13.0 7.6 3.5% 2.8% -3.0% 6.7% 2.9% 6.3% 5.1% -8.7%
WHaycTpranbHas MonouHas Komnanms IMC 2.58 5.25 26 -0.6% -10.8% -38.0% -36.1% -1.2% -14.2% -40.1% -38.0%
KepHen (8 USD) KER 124 221 11.7 2.2% -1.8% -11.1% -4.1% 1.5% -5.2% -13.2% -6.0%
Mpwsi (8 USD) MAYA 6.88 8.2 536  0.6% 0.5% -4.9% -7.6% 0.0% 2.9% -6.9% 9.6%
MXI (8 USD) MHPC 14.9 19.9 14.2 0.0% -0.5% -15.2% -12.3% -0.6% -4.0% -17.3% -14.2%
MUAKUAEHA MLK 3.14 5.0 3.0 -2.2% 0.6% -17.2% -24.4% 2.8% -2.8% -19.2% -26.4%
OBocTap 0vo 24.6 33.3 21.33 1.2% -3.5% -18.5% -26.0% 0.6% -6.9% -20.6% -27.9%
CuHTan 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 11.2 n/a n/a -12.2% -17.0% -0.9% -10.4% -12.8% -20.5% -2.9% -12.3%
BaHku
PaitpdaiiaeH baHk ABanb BAVL 0.115 0.128 0.077 0.6% 0.9% -0.2% 0.9% 0.0% -2.5% -2.2% -1.1%
YkpcoubaHk USCB 0.171 0.257 0.111 1.7% -0.9% -6.6% -8.9% 1.1% -4.3% -8.6% -10.8%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka 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 891 424 310 135 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 160 236 263 51 91 98 322% 38.7% 371% 38 72 76 23.8% 30.4% 29.0%
Motop Cuy MSICH 979 1,000 1,116 309 233 258 31.6% 23.3% 231% 200 184 205 20.4% 18.4% 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 90 674% 40.5% 39.0% 11 20 24 wer.  9.5%  10.4%
JHeprocHabxkeHune
LieHTpaHepro CEEN 1,119 902 1006 69 62 69 62% 6.8% 6.8% 29 43 50 2.6% 48%  5.0%
DoHbaccaHepro DOEN 574 656 732 32 72 64 5.6% 11.0% 8.8% 4 49 43 0.7% 75%  5.9%
MNoTpe6uTtenbckue 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%
KepHea KER 2157 2,797 2,480 322 291 257 14.9% 10.4% 10.4% 211 105 77 9.8% 38%  31%
Actapra 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 106 3.9% 4 1,900 Her.  Her Her. Her. Her. Her. 11 11 11 491 458 444 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 38 8.8% 3 32 4.4 Her. Her. Her. 1.4 1.0 0.0 0.0 0.0 12 11 11 $/tonne
AzoBCTanb AZST 295  3.0% 9 277 Her. Her. Her. Her. Her. 7.9 0.1 0.1 0.1 60 61 61 $/tonne
Koke
ABaeeBckuit K3X AVDK 63 6.8% 4 60  Her.  Her. Her. Her. 1.3 2.0 0.1 0.1 0.1 17 13 11 $/tonne
fAcMHoBCKUI KX3 YASK 17 9.0% 2 18 2.0 1.5 3.6 0.7 0.6 1.0 0.0 0.0 0.1 0.7 0.6 1.0 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 984  0.3% 2 982 10.3 Bl 6.6 4.2 31 35 1.6 1.4 1.5
CeBepHblii TOK SGOK 2021  0.4% 8 2,014 4.6 3.7 4.4 2.7 2.2 25 1.4 1.2 1.3
Ferrexpo FXPO 1651 24.0% 396 2,217 77 6.9 6.7 5.5 51 4.9 1.6 1.4 1.4
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 177 2.0% 223 5.3 10.3 8.9 4.3 71 6.5 0.5 0.7 0.6 354 586 558 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.8 41 1.4 1.5 0.1 0.1 0.1 123 107 95 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 38 24.0% 9 80 7.8 2.1 1.9 2.7 2.2 21 0.4 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 251 5.0% 13 251 26 102 140 1.9 3.9 5.1 0.3 0.6 0.8
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 32 8.0% 3 71 >30 Her. Her. 9.9 121 131 0.2 0.4 0.5
CneuanusMpoBaHHOE MalLMHOCTPOEHNE
Typ6oatom TATM 168 5.8% H/A H/A 4.4 2.3 2.2 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 455 24.0% 109 473 2.3 2.5 2.2 1.5 2.0 1.8 0.5 0.5 0.4
HedTb M a3
YkpHadTa UNAF 949 3.0% 28 941 5.4 7.2 7.8 3.0 25 2.7 0.5 0.4 0.4 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 194 50.4% 98 303 Her. 9.7 8.1 2.2 3.6 3.4 15 1.4 1.3 55 41 $/boe
HepreTvka
LleHTpaHepro CEEN 193 21.7% 42 262 6.7 4.5 3.9 3.8 4.2 3.8 0.2 0.3 0.3 15 18 16 $/Mwh
AoHbaccaHepro DOEN 88 14.2% 13 158 23.0 1.8 21 4.9 2.2 25 0.3 0.2 0.2 19 20 19  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXn MHPC 1577 34.1% 538 2,737 5.1 7.8 5.9 52 6.6 5.0 1.9 1.9 1.7 8552 8552 8552 $/tonne
KepHen KER 968 61.8% 598 1,674 4.6 9.2 126 5.2 5.8 6.5 0.8 0.6 0.7
Actapta AST 481 37.0% 178 814 8.3 6.1 4.2 75 6.5 4.8 1.8 1.6 1.4 4129 2514 2088 $/tonne
ABaHrapa AVGR 700 22.5% 158 899 31 2.7 2.3 3.2 2.7 2.4 1.4 1.3 11 203 155 146 $/mneg.
ArpoToH AGT 20 26.2% 5 69 2.9 Her  Her 3.4 5.4 58 0.8 1.0 0.9 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 391 36% 14 >30 4.4 3.4 0.5 0.4 0.5 0.07 0.07 0.07
YKpcoubaHk uscB 358  1.4% 5 >30 >30 177 0.5 0.3 04 0.08 0.07 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 96.3 97.8 27.3% 19.6% -3.0% 0.3 7.95% 2 pasa B roa 04.06.2014 1000 Caa2/CCC+/B-
Hadroras YkpanHa, 2014 86.9 88.1 50.9% 45.7% -12.9% 0.6 9.50% 2 pasa B rop 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 95.7 97.0 8.1% 7.2% 0.3% 1.5 4.95% pas B roa 13.10.2015 600" Caa2/CCC+/B-
YkpauHa, 2015 86.4 87.9 18.4% 17.0% -10.8% 14 6.875% 2 pasa B roa 23.09.2015 500 Caa2/CCC+/B-
YkpauHa, 2016 84.3 86.3 14.0% 12.9% -9.2% 2.5 6.58% 2 pasa B roa 21.11.2016 1000 Caa2/CCC+/B-
YkpauHa, 2016-2 84.9 87.2 13.1% 12.0% -8.8% 25 6.25% 2 pasa B rop 17.06.2016 1250 Caa2/CCC+/B-
YkpauHa, 2017 84.2 86.2 12.4% 11.6% -8.1% 31 6.75% 2 pasa B roa 14.11.2017 700 Caa2/CCC+/B-
YkpauHa, 2017-2 89.2 90.4 13.6% 13.1% -9.5% 2.9 9.25% 2 pasa B rop 24.07.2017 2000 Caa2/CCC+/B-
YkpawnHa, 2017 OuH. UH. NPOEKTOB 87.0 88.5 13.7% 13.1% 6.2% 31 8.375% 2 pa3sa B rop 03.11.2017 568 Caa2//
YkpavHa, 2018 OuH. MHP. NpoeKToB 84.3 86.0 13.0% 12.3% 8.4% 3.5 7.40% 2 pasa B roa 20.04.2018 690 Caa2//
YkpauHa, 2020 84.9 85.9 11.3% 11.0% -8.2% 4.9 7.75% 2 pasa B roa 23.09.2020 1500 Caa2/CCC+/B-
YkpauHa, 2021 85.4 87.4 11.1% 10.6% -7.8% 5.1 7.95% 2 pasa B rop 23.02.2021 1500 Caa2/CCC+/B-
YkpauHa, 2022 82.9 83.9 10.9% 10.7% -8.4% 5.8 7.80% 2 pa3a B rop 28.11.2022 1250 Caa2/CCC+/B-
YkpauHa, 2023 83.2 84.7 10.4% 10.1% -7.3% 6.1 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 98.0 98.8 13.2% 12.8% -4.9% 1.1 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 79.5 81.2 13.2% 12.8% -10.1% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /CCC+/B-
ABaHrapa, 2015 95.5 99.0 14.0% 11.4% n/a 1.5 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAadapMuHr, 2018 87.6 89.0 15.0% 14.5% -2.1% 3.0 10.88% 2 pasa B rop 26.03.2018 275 /CCC+/B-
Mpwus, 2016 93.8 96.0 15.6% 14.2% -5.3% 1.8 10.95% 2 pas3a B roa 30.03.2016 72 /CCC+/B-
Mpwus, 2018 80.0 82.0 16.2% 15.4% -7.0% 31 9.45% 2 pasa B rop 19.04.2018 400 /CCC+/B-
AT3K, 2015 96.0 96.5 14.7% 14.1% -5.9% 1.1 9.50% 2 pasa B roa 28.04.2015 200 Caal//B-
ATIK, 2018 82.9 84.6 13.4% 12.8% -11.1% 3.2 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MetuHBect, 2015 97.9 98.8 13.3% 12.4% -3.7% 1.1 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MetuHBect, 2018 86.3 88.3 13.5% 12.8% -8.1% 33 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 92.0 93.1 12.8% 12.0% -5.6% 1.9 7.875% 2 pa3sa B rop 07.04.2016 500 /CCC+/B-
Ykp3aauaHbius, 2018 81.2 83.3 15.7% 14.9% -10.3% 3.2 9.50% 2 pasa B roa 21.05.2018 500 /CCC+/B-
WHTtepnain, 2017 77.0 80.1 20.5% 18.5% 0.0% 2.8 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 108.4 110.1 8.9% 8.4% -1.6% 3.4 8.00% 2 pasa B roa 19.02.2018 40 //
EBpoo6Gnurauuu 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2019 72.0 82.0 18.1% 14.5% -1.2% 3.7 9.25% 2 pasa B roa 25.01.2019 100 Caa2//
Nymb, 2014 96.0 97.5 20.6% 17.9% -1.8% 0.8 11.00% 4 pasa B rop 31.12.2014 252 Caa2//
Haapa baHk, 2017 80.1 91.0 43.1% 19.5% 0.0% 2.7 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 83.0 85.5 25.4% 22.8% -5.5% 1.4 9.38% 2 pasa B rop 23.09.2015 200 Caa2//
MpusatbaHk, 2016 67.9 73.6 29.0% 23.9% 0.6% 1.8 8.75% 2 pasa B rop 09.02.2016 150 Caa2//
MpuBatbaHrk, 2018 75.0 78.0 20.2% 18.9% -8.6% 2.8 10.88% 2 pasa B roa 28.02.2018 175 Caa2//B-
YkpakeumbaHk, 2015 83.0 85.0 29.2% 26.4% -12.9% 11 8.38% 2 pasa B rop 27.04.2015 750 Caa2//B-
YkpakcumbaHk, 2016 71.5 71.5 25.7% 25.7% -16.2% 1.8 8.40% 2 pasa B roa 09.02.2016 125 Caa2//B-
YkpakcumbaHk, 2018 72.9 75.9 22.3% 20.5% -16.6% 3.0 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 7.7 80.2 24.3% 22.2% -15.1% 1.8 8.25% 2 pasa B roa 10.03.2016 700 Caa2//B-
OwapbaHk, 2018 70.0 73.0 19.7% 18.6% -19.7% 3.0 8.88% 2 pasa B roa 20.03.2018 500 Caa2//B-
MyHuuunanbHble eBpooGauraummn
Kues, 2015 88.0 91.0 17.3% 14.9% -3.7% 1.6 8.00% 2 pasa B rop 06.11.2015 250 Caa2/CCC+/
Knes, 2016 88.0 90.5 15.5% 14.2% -4.0% 2.0 9.375% 2 pas3a 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 12.0% 9.0% n/a 10.75% 2 pasa B rop 26.03.2014 1525
UA4000141592 17.5% 15.0% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 22.0% 18.0% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000140362 n/a n/a 7.0% 5.5% n/a 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 n/a n/a 10.0% 9.0% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 10.4% 9.5% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 10.4% 9.5% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpOBaHHbIe B EUR
UA4000142681 n/a n/a 7.4% 5.5% n/a 4.80% 2 pasa B rop 06.05.2015 40
HAC o6naurauuu
UA4000082531 20.5% 17.3% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 20.5% 17.3% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 20.5% 17.3% 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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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
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p o
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Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.
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