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HoBocTH pbiHKa

AKUUKU

YKpanHCKN  GOHAOBBIM PbIHOK MPOAEMOHCTPUPOBAA Pa3BOPOT B
noHeAeAbHUK (16 Masi) MoCAe MATU NOCAEAOBATEAbHbIX CECCUIM MAAEHUS.
Tpenaepbl HaKOHEL, PELWMAM 3akpblTb YacCTb KOPOTKUX MO3WULIMWA,
CNPOBOLMPOBAB BOAHY MOKYNOK MO HauboAee AUMKBUAHBIM aKLMSM.
MHaeke Yb Bbipoc Ha 1,3% BO BTOPOM MNOAOBUHE AHSI, KOMMNEHCUPOBaB
NapeHUEe Ha OTKPbITUM, U 3aBEPLUMB AEHb Ha OTMETKE 2519 nyHKTOB.
Mpon3BoAUTEAN KOKCa OblAM AMAepamMu  pocTa, ABpeeBCKUM KX3
(AVDK UK) 1 AAcnHoBckuin KX3 (YASK UK) BbicTpeanan Ha 8,5% 1 6,8%
COOTBETCTBEHHO. Cpean ayTcarlpaepoB ceccuu BbiarM akumm Motop Cuy
(MSICH UK), kotopble notepsau B ueHe 0,9%. Ykptenekom (UTLM UK),
BYepa BbIPOC TOALKO Ha 0,8%. Akumu KomnaHum KepHen (KER PW),
KoTUpytoLMecs Ha BapliaBckoi 6upxe, NoAHAAUCH Ha 4% Ha HOBOCTAX
0 CyLLLECTBEHHOM pocTe NPUOBbLIAU KOMMNaHWK B siHBape-mapTte 2011.

ToproBasi ceccust Ha YKpauWHCKOM OMpXe CEeropHs Havanacb PesKow
BOAATUABHOCTBIO MO aKUMAM TFOPHO-METaAAyPrMuyeckoro cektopa. Ha
11.20 yTpa uHaekc Yb npubasua 0,6% B OCHOBHOM 3a cyeT Bymar
Motop Cuu (MSICH UK, +1.2%).

Ob6auraumm

YKpauHCKMe  CyBepeHHble  eBpoobAvMraumMmM  ToproBaAucb  6e3
3HaAYMTENbHbIX UBMEHEHWI B LieHe. TOAbKO Bymaru ¢ noratueHnem B 2021
CHU3UAUCL Ha 0,25n.n. Ao 103.9/104.4 (7.37%/7.30%) 1 eBpOBOHAbI
¢ noraweHvem B 2015 ynaamm Ha 0,6 n.n. oo ypoBHA 103.8/104.3
(5,87%/5,74%). EBpoobBAMrauMn KOPNOPaTUBHOIO CEKTOpa OCTaAUCH
Ha NpeXHUX ypoBHAX. EBpoboHABI MeTUHBECTa U Ferrexpo ToproBaAuch
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C Hauana

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

Yb 2519.3 1.3% -9.0% 3.1%
PTC 1846.3 -1.1% -9.1% 4.3%
WIG20 2845.9 0.8% -2.4% 3.7%
MSCI EM 1144.7 0.0% -3.1% -0.6%
S&P 500 1332.8 -0.4% 1.0% 6.0%
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OBAUTALIUKU

CO cnpeaAoM K KpMBOﬁ AOXOAHOCTU CyBEPEHHbIX eBp060HAOB Ha ypoBHE C Hauana
65-70 6a3MCHbIX MYHKTOB. 3akpbine  A/A%  M/M,%  ropa,%
LleHa nocaeaHeit O6bem Topros,  Koauuecteo EMBI+Global 301.4 0.0% 0.5% 4.5%
Haunbonee Topryemble  Tukep caenku, pon. CLUA  A/A%  maH. poa CLLIA CAENOK CDS 5Y UKR 437.8 0.0% 31% 14.6%
ABpeeBCKUI K3X AVDK 1.66 8.5% 4.0 858 YkpauHa-13 432% -01nn.  -02nn  -1.2n.n
AAYEBCKUI METKOMOUHAT ALMK 0.02 1.8% 3.4 980 Hedreras Ykp-14 6.00% 0.0 n.n. -0.4n.n.  -0.7 n.n.
YkpcoubaHk UscB 0.07 4.2% 1.9 412 YkpauHa-20 7.14% 0.0 n.n. -0.1n.n.  -0.5n.n.
MNpusatbaHk-16 9.19% 0.0 n.n. 0.1 n.n. 2.3 n.n.
Aupepbl pocTa
\yraHCKTENnAoBO3 LTPL 0.43 15.0% 0.28 89 KYPC BAAKOT
LleHTpaAbHbI TOK CGOK 0.79 9.0% 0.02 22 C Hauana
ABaeeBCKuit K3X AVDK 1.66 8.5% 4.04 858 3akpbitve  A/A%  M/M%  ropa,%
~ 0y 0y 0,
Aupepbl napeHusn usb 7.98 0.1% 0.3% 0.5%
EUR 11.33 0.5% -1.4% 7.9%
AHenpaHepro DNEN 106.65 -10.4% 0.00
RUB 0.28 0.3% 0.6% 10.7%
Aakop Bect DAKOR 1.88 -6.3% 0.00
MapHrynoAbCKUIA TAXMALL MZVM 0.56 -2.2% 0.00 10 CbIPbEBbIE PbIHKU
C Havana
OCHOBHble cobbITUA 3akperne  A/A% M/M%  rona%
MOAUTUKA U SIKOHOMUKA MweHuua, USD/ToHHa 288.3 1.7% 7.4% 8.5%
. 0 Cranb, USD/ToHHa 635.0 0.0% -7.0% 0.0%
> MNoabém BBI YkpanHbl B 1kB2011 coctaBua 5,2% Hes, USD, 6appens 980  A7%  A14% 25%
> [pAMble MHOCTPaHHbIE MHBECTULMU COCTaBUAM $829 MAH B 3onorto, USD/0z 1492.9 -0.1% 0.4% 5.1%

1kB2011

UctouHmk: Bloomberg, YkpauHckas 6upxa, MOTC
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MNopbém BBI YKkpauHbl B 1kB2011
cocTtaBun 5,2%

Baaanmup AnHyn
v.dinul@eavex.com.ua

Mpsamble MHOCTPpaHHblE UHBECTULMU
coctaBuAv $829 mMaH B 1kB2011

Baaanmup AnHya
v.dinul@eavex.com.ua

COBbITUE
locynapcTBeHHasn cayxba ctatuctuku (Ykpertar) cooblumaa Buepa (16 mas), uto
pocTt BBI1 YkpaunHbl coctaBua 5,2% B 1 kBapTane 2011 roaa.

KOMMEHTAPUI

YBeanueHue BBI1 cBsizaHo ¢ psaaom daktopoB. PaHee Ykpctat coobma 06
YBEAMUYEHUUN NPOMbILUAEHHOIO MPOMU3BOACTBA Ha 9,7% r/r B 1kB2011 un pocte
arpocektopa Ha 4% r/r. Mbl He UBMEHWAM HaLl MPOrHO3 OTHOCUTEABHO POCTa
BBl Ha 4,5% r/r no utoram 2011 roaa.

COBbITUE

locynapcTBeHHasn cayxba ctatucTukm (Ykperat) cooblimaa Buepa (16 mas), uto
UMCTbIM NPUPOCT NPSAMBIX MHOCTPaHHbIX MHBECTUUMK (MTNN) B YkpauHy B 1kB11
poctur $829.3 MAH. JTOT Nokasateab B 8,4 pasa NpeBblllaeT aHaAOTUUHbIA
nokasatenb 3a nepBbii kKBaptaa 2010 roaa. HanboAbLLWIA MPUTOK UHBECTULIMI
npuiieA u3 Kunpa, Kotopblit coctaBua $669 MAH, AU 72% OBLLIMX MHBECTULN
B YKpauHy B 1k82011.

KOMMEHTAPUI
Ykpctat coobLlmA, 4to 60oAbLIAA YacTb MPSMbIX MHOCTPAHHbIX WHBECTULMUIA
M3 Kunpa akkymyaMpoBaHa B GUHAHCOBOM CEKTOPE, XMMMWYECKOM
NPOMBILLUAEHHOCTH, @ TaKXe HanpaBAEHa B MPOU3BOACTBO W pacrnpeAeneHue
3HEPropecypcos.

www.eavex.com.ua
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KOTUPOBKH

KomnaHus Tukep Ceropns, Makc 3a MuH 3a A6contoTHbIE NoKasaTeAu Mo oTHowWweHHIO K UHAEKCY Yb

UAH* 12M, UAH* 12M, UAH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 2519.29 2962.58 142161  1.3% -4.9% -9.0% 3.1% 0.0% 0.0% 0.0% 0.0%
Cranb
MMK um. Mbnua MMKI 0.57 3.90 040 -17% 5.0% -5.0% -39.4% -3.1% -0.1% 4.0% -42.5%
ApceropMuTtan KSTL 6.45 11.70 5.57 0.0% 0.0% 2.3% 2.3% -1.3% 4.9% 6.7% -5.4%
AAYEBCKUIA METKOMOUHAT ALMK 0.19 0.26 0.13 1.8% -5.2% -14.7% -13.9% 0.4% -0.3% -5.7% -17.0%
EHaKUEBCKMI MET3aBOA ENMZ 137.3 2475 130 2.1% -4.5% -16.0% 21.2% 0.7% 0.4% -7.0% -24.3%
A30BCTanb AZST 2.51 3.60 2.20 3.6% -2.3% -19.8% -12.4% 2.2% 2.6% -10.8% -15.5%
3anopoxcTans ZPST 5.20 7.00 2.25 0.0% 2.8% 3.4% 15.6% -1.3% 2.1% 12.4% 12.5%
[AHenpocreLicTanb DNSS 1750 2900 935 -10.3% -20.5% 25.4% 28.2% -11.6% -15.5% -16.4% 25.1%
Koke
ABpeeBcKkuit K3X AVDK 13.2 18.0 111 8.5% 1.4% -13.7% -11.4% 71% 6.3% -4.7% -14.5%
AnueBckuit KX3 ALKZ 0.51 0.75 0.25 0.0% 2.0% -10.5% -3.8% -1.3% 6.9% -1.5% -6.9%
AlcuHoBCKNMit KX3 YASK 3.41 5.60 280  6.6% -0.6% -18.6% 24.1% 5.2% 4.3% -9.6% 27.1%
Pyna
LieHTpanbHbIi TOK CGOK 6.29 9.20 469  9.0% -11.5% 7.4% -0.2% 7.7% -6.6% 1.6% -3.3%
CeBepHbIit FOK SGOK 11.6 15.9 7.0 1.1% -6.6% -11.6% -12.3% -0.2% -1.7% -2.6% -15.4%
Ferrexpo (8 USD) FXPO 743 8.30 314 -35% 6.7% -1.2% 10.0% -4.8% -1.8% 7.8% 6.9%
LWaxTbl
Komcomonel, AoHbacca SHKD 3.06 6.70 3.01  0.0% -10.0% 22.9% -38.3% -1.3% 5.1% -13.9% -41.4%
LLlaxToynpasAeHHe Mokposckoe SHCHZ 3.25 6.94 3.00 6.2% -13.3% -16.7% -27.8% 4.9% -8.4% T7% -30.9%
ropHoe MallKnHOCTOEHHNE
APYXKOBCKMi1 MaLLI3aBOA DRMZ 3.00 4.50 0.75  0.0% -0.3% 7.1% 122.2% -1.3% 4.6% 16.1% 119.1%
XM3 CgerT waxtepa HMBZ 0.61 1.69 0.61 0.0% -12.9% -28.2% -15.3% -1.3% -7.9% -19.2% -18.4%
Tpy6onpokart
XapLbI3CKMIA TPyBHBI 3aBOA HRTR 1.22 1.50 1.10 6.1% 1.7% 2.5% 1.7% 4.7% 6.6% 11.5% -1.4%
WHTepnain HT3 NITR 5.10 12.40 5.10 0.0% -13.6% -15.0% -40.0% -1.3% -8.6% -6.0% -43.1%
WHTepnaiin HMT3 NVTR 115 3.65 1.00  0.0% -8.0% -23.3% -53.6% -1.3% -3.1% -14.3% -56.7%
BarOHOCTpoeHVIe
MapHynoAbKHii TAXMaLL MZVM 4.50 29.70 44  22% -10.0% -30.8% -59.1% -3.5% 5.1% -21.8% -62.2%
A\yraHcKTennoBos LTPL 3.43 5.60 237 15.1% -1.2% -11.6% -19.3% 13.8% 3.8% 2.6% -22.4%
KPIOKOBCKMit BaroH. 3aB0A KVBZ 25.19 39.61 171 1.2% 9.2% -24.1% -29.3% -0.1% -4.3% -15.1% -32.4%
CTaxaHOBCKMIA BaroH. 3aBOA SVGZ 715 11.89 4.10 5.6% -9.5% -26.0% -22.5% 4.3% -4.6% -17.0% -25.5%
CneuanusupOBaHHoe MaLUUHOCTPOEHUue
Cymckoe HIMO um. GpyHse SMASH 9.0 70.5 80  0.0% -5.3% -32.8% -37.9% -1.3% -0.3% -23.8% -41.0%
Typ6oatom TATM 5.05 5.70 325 -3.8% -8.2% -8.2% 8.6% 5.1% -3.3% 0.8% 5.5%
Mortop Cuy MSICH 3315 3868 1,505  -0.9% -9.3% 9.1% 11.3% -2.2% -4.4% -0.1% 8.2%
BoraaH MoTopc LUAZ 0.28 0.34 045  3.7% 0.0% 6.7% ux 2.4% 4.9% 2.3% 30.2%
Tenekommyuuxauuu
YKpTEAEKOM UTLM 0.59 0.73 0.45 0.8% -1.2% 5.3% 8.6% -0.6% 3.7% 14.3% 5.5%
HedTb 1 las
YkpHa¢Ta UNAF 807.0 933.8 165  0.3% -1.9% 1.3% 35.5% -1.1% 3.1% 10.3% 32.4%
KoHuepH faaHadToras GLNG 0.17 0.20 010 -5.6% -5.6% 0.0% 13.3% -6.9% -0.6% 9.0% 10.2%
JKX Oil&Gas (8 USD) JKX 4.76 5.37 320 0.7% -1.9% -5.3% -3.0% 0.7% 3.0% 3.7% -6.1%
OHeprocHabxeHue
LieHTpaHepro CEEN 14.54 20.00 10.25  1.3% -8.8% -12.6% -1.0% 0.0% -3.8% -3.6% -4.1%
[AHenpoaHepro DNEN 850 1365 765 -10.4% -7.6% -23.8% -35.4% -11.8% 2.7% -14.8% -38.5%
[NoHbaccaHepro DOEN 59.01 86.00 51.0 1.8% 5.2% -13.3% -18.0% 0.4% -0.3% -4.3% -21.1%
3anapaHepro ZAEN 318.0 599.0 287 5.2% 9.1% -14.6% -30.9% 3.8% -4.2% 5.6% -34.0%
MoTpe6uTennckue ToBapbl
MuB3aBoA “ChaByTiu” SLAV 3.20 3.35 225  0.0% 0.0% 5.6% 12.7% -1.3% 4.9% 14.6% 9.6%
Sun InBev YkpauHa SUNI n/a 0.40 0.22 n/a n/a n/a n/a n/a n/a n/a n/a
MXT (8 USD) MHPC 17.15 22.99 12.0 0.3% 0.9% -6.0% 0.3% -1.0% 5.8% 3.0% -2.8%
KepHen (B USD) KER 27.02 30.09 17.8  5.0% 6.2% 1.9% 7.3% 3.7% 11.1% 10.9% 4.2%
Actapra (8 USD) AST 25.25 35.85 16.7 2.2% -3.5% -13.7% -18.7% 0.8% 1.4% -4.7% -21.8%
AsaHrapa (8 USD) AVGR 18.65 21.00 120 -1.8% 2.9% 7.2% 25.6% -3.2% 2.1% 16.2% 22.5%
ArportoH (8 USD) AGT 11.16 0.00 0.0 1.2% -0.4% -13.5% 5.3% 0.2% 4.5% -4.5% -8.3%
CuHTaA SNPS 4.33 4.85 3.0 0.1% 2.2% -4.8% 27.4% -1.3% 2.7% 4.2% 24.3%
MCB Arpukonb 4GW1 3.20 3.41 1.7 4.4% -0.8% 10.6% 114.9% 3.1% 4.1% 19.6% 111.8%
NaHAKOM LKI 0.08 0.47 01  -4.4% -13.4% -20.1% -98.6% 5.7% -8.5% -11.1% -101.7%
Xumus
CTupoa STIR 69.0 118.6 57.0 1.5% -8.0% -11.0% -13.2% 0.1% 3.1% 2.0% -16.2%
BaHKku
PaiiddaiiseH baHk ABanb BAVL 0.38 0.51 03  1.0% -1.1% -7.5% -34% -0.3% 3.8% 1.5% 6.2%
YkpcoubaHk uscs 0.53 0.68 0.3 4.2% 0.1% 9.5% -4.4% 2.9% 5.0% -0.5% -1.5%
BaHK Gopym FORM 4.50 7.90 41 0.0% 7.2% -11.6% -25.9% -1.3% -2.3% 2.6% -29.0%
CTpaxoBas komMnaHus YHuBepcanbHas  SKUN 1.07 2.00 0.5  0.0% 0.0% 1.9% -38.9% -1.3% 4.9% 10.9% -42.0%
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MPOrHO3bl ®UHAHCOBbBIX MOKA3ATEAEN

KomnaHus Tukep Yucrtble npopaxu EBITDA EBITDA mapxa Yucrtas npubbinb  Mapika uucton npubbinu
2010E 2011E 2012E 2010E 2011E 2012E 2010E 2011E 2012E 2010E 2011E  2012E 2010E  2011E  2012E

Cranb

MMK 1m. Uabiua MMKI 3130 3859 4254 61 247 315  2.0% 6.4% 74% 53 123 166 neg  32%  3.9%
ApcenopMuTTan KSTL 2953 3522 3769 348 450 513 11.8% 12.8% 13.6% 152 239 300 52% 6.8% 80%
AAUEBCKMII METKOMOUHAT ALMK 1340 1665 1831 -15 118 138 neg 7.1% 7.6% -128 45 76 neg 2.7% 4.2%
EHak1eBCKUI MET3aBOA ENMZ 1116 1242 1366 -160 38 53 neg 3.0% 3.9% -98 11 24 neg 0.9% 1.7%
A30BCTaAL AZST 2998 3264 3566 26 346 410 0.9% 10.6% 11.5% 22 232 263 neg 7.1% 7.4%
3anopoxcrans ZPST 1660 1815 1996 78 86 105 4.7% 48% 5.3% 30 38 71 18% 21%  3.6%
AHenpocnevcTanb DNSS 505 688 791 41 63 80 8.2% 9.2% 10.1% 7 19 26 1.4% 2.7% 3.3%
Koke

ABAeeBCKUit AVDK 865 1316 1554 80 125 157  9.3%  9.5% 10.1% 3 54 82 neg  4.1%  5.3%
AnueBckuit KX3 ALKZ 746 828 898 7 22 25  0.9% 2.6% 2.8% -4 1 3 neg 01% 0.3%
flcuHOBCKMIt KX3 YASK 421 568 629 23 43 52  5.5% 7.5%  8.2% 9 22 28 21% 38%  45%
Pyaa

LieHTpanbHbIi FOK CGOK 558 710 778 300 416 465 53.7% 58.6% 59.7% 162 271 320 29.0% 38.1% 41.1%
CeBepHblit TOK SGOK 1256 1599 1924 747 1,004 1,220 59.5% 62.8% 63.4% 333 595 783 265% 37.2% 40.7%
Ferrexpo FXPO 1295 1437 1451 585 684 686 45.2% 47.6% 47.3% 425 515 514 32.8% 35.9% 35.4%
LaxTbl

Komcomonel, AoHbaca SHKD 151 161 187 48 49 57 31.4% 30.7% 30.7% 3 6 8 neg 3.5% 4.5%
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 384 547 650 48 96 134 12.6% 17.6% 20.6% -10 26 56 neg 4.7% 8.7%
lopHoe maluMHocToeHue

APYXKOBCKMIA MalL3aBoA DRMZ 146 169 188 25 27 28 16.9% 16.0% 15.0% 16 15 15 10.8% 9.0% 8.0%
XM3 CgerT waxrepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 13.8% 14.0% 13.8%
Tpy6onpokart

XapLbI3cKMit TPYBHbIN 3aBOA HRTR 336 390 485 48 70 87 142% 18.0% 18.0% 22 45 57  6.4% 11.4% 11.8%
WHtepnaiin HT3 NITR 586 678 773 40 81 108 6.9% 12.0% 14.0% 32 10 38 neg  1.4%  4.9%
Wntepnaiin HMT3 NVTR 152 181 212 10 19 21  6.6% 10.3% 10.0% -8 1 3 neg  0.8% 1.3%
BaroHocTpoeHune

MapHynoAbKuit TAXMaLL MZVM 332 346 352 12 14 17 3.7% 42% 47% 21 -10 5 neg neg neg
AYraHCKTENAOBO3 LTPL 91 126 153 2 9 14 21% 73%  9.4% -4 5 6 neg  4.0% 4.0%
KPIOKOBCKMi1 BaroH. 3aBOA KVBZ 509 635 746 73 85 102 14.3% 13.4% 13.6% 38 58 71 7.4% 9.1%  9.5%
CTaxaHOBCKMWI BaroH. 3aBoA SVGZ 363 497 591 37 46 56 10.1% 9.3% 9.4% 33 33 43 9.0% 6.7% 7.3%
CneuannM3npoBaHHOE MalIMHOCTPOEHUE

Cymckoe HMO um. dpyHse SMASH 287 318 339 35 36 37 12.1% 11.4% 10.9% 40 8 11 144% 2.6%  3.2%
Typ6oatom TATM 119 156 189 36 47 55 30.1% 30.2% 29.2% 24 32 36 20.0% 20.4% 19.3%
Motop Cuu MSICH 631 767 873 209 242 272 334% 31.6% 31.1% 157 208 234 25.0% 271% 26.8%
ABTOMOGUNECTPOEHUE

BoraaH Motopc LUAZ 229 534 627 35 53 62 15.5% 10.0% 9.9% 34 4 13 neg 0.7% 21%
TenekomMmyHuKauuu

YKpTEAEKOM UTLM 848 886 919 165 186 230 19.5% 21.0% 25.0% 33 7 30 neg neg  3.2%
HedT1b M A3

YkpHadTa UNAF 2523 2339 2404 558 725 841 221% 31.0% 35.0% 334 467 551 13.2% 20.0% 22.9%
KoHLepH fanHagToras GLNG 1141 1426 1659 82 117 141 72%  82% 8.5% 39 50 67 34% 35% 40%
JKX Oil&Gas JKX 193 266 392 128 173 255 66.4% 65.0% 65.0% 21 75 121 11.0% 282% 30.9%
JHeprocHabxeHue

LieHTpaHepro CEEN 708 947 1111 28 53 167 4.0% 5.6% 15.0% 1 1 98 02% 01% 88%
AHenpaHepro DNEN 770 918 1058 85 119 148 11.0% 13.0% 14.0% 24 63 86 31% 6.9% 81%
oHb6accaHepro DOEN 379 453 532 -6 41 80 neg  9.0% 15.0% -18 18 47 neg  4.0% 8.8%
3anap3Hepro ZAEN 628 736 863 11 48 65 1.7% 6.5% 7.5% -23 13 24 neg 1.8% 2.8%
MoTpebutenbckne ToBapsbl

CAaByTHY NMB3aBOA SLAV 355 448 469 97 120 124 27.4% 26.7% 26.4% 53 63 72 14.9% 141% 15.3%
Sun InBev YkpauHa SUNI 436 494 543 114 139 155 26.2% 281% 28.6% 54 78 92 12.3% 15.8% 16.9%
MXT MHPC 944 999 1061 325 355 375 34.4% 355% 35.3% 215 211 208 22.8% 21.1% 19.6%
KepHen KER 1020 1310 1467 190 255 270 18.6% 19.5% 18.4% 152 194 203 14.9% 14.8% 13.8%
Actapta AST 293 385 440 133 155 159 452% 40.2% 36.1% 105 130 138 359% 33.8% 314%
ABaHrapa AVGR 440 603 689 194 255 305 44.0% 42.3% 44.3% 185 220 252 42.0% 36.5% 36.6%
ArpoTOH AGT 57 103 122 6 33 42 9.7% 32.6% 34.4% 14 12 19 neg 11.2% 15.3%
CuHTan SNPS 45 60 83 6 14 23 12.8% 24.0% 27.6% 2 11 23 44% 17.7% 271.6%
MCE Arpukonb 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 15.6% 29.2% 271%
NaHAKOM LKI 17 35 44 5 8 11 neg 22.0% 24.4% A2 0 3 neg  1.0% 7.7%
Xumus

CT1poA STIR 293 692 820 32 124 126 neg 18.0% 15.3% 54 81 88 neg 11.7% 10.8%
BaHKn Bcero aktuBoB CobcTBEHDBIN KanuTan Aoxopbl Yucras npubbinb Return on Equity
Paiiddaiisen baHk ABanb BAVL 6922 6890 7094 809 845 875 6 13 14 0 51 63 0.0% 6.2% 7.3%
YKpcouGaHk uscB 5227 4971 5021 825 879 873 445 476 466 4 66 88  0.5% 7.7% 10.1%
BaHK dopym FORM 287 270 306 360 334 277 241 284 288 72 164 186  9.8% 47.2% 60.9%
CrtpaxoBas komnaHus YHuBepcanbHas*  SKUN 33 31 37 25 31 32 -4 -1 1

*Bmecto Aktusos bepyTcsa CTpaxoBble npemumn Ucrounmk: EAVEX Research

www.eavex.com.ua 4



EAVE): PbIHOK aKUUMU

Capital 17 mas 2011

PbIHOYHbIE MYABTUNAUKATOPGI

Kan-
KomnaHus Tukep ums Free Float  Ev P/E EV/EBITDA EV/Sales EV/Output En.

$ MAH % $maH  $ man 2010E 2011E 2012E 2010E 2011E 2012E 2010E 2011E 2012E 2010E 2011E 2012E
Cranb
MMK nm. Unbunua MMKI 885  0.9% 8 841 neg 7.2 53 138 3.4 2.7 03 0.2 0.2 153 133 124 $/ToHHa
ApcenopMuttan KSTL 3123  29% 91 3120 >20 13.0 104 9.0 6.9 61 11 0.9 0.8 510 490 471 $/ToHHa
AnueBCKMit MeTKoMEUHAT ALMK 618 3.9% 24 1242 neg 13.7 8.1 neg 10.5 9.0 09 0.7 0.7 428 369 333 $/tonHa
EHaKueBCKui1 MeT3aBOA ENMZ 182 9.0% 16 171 neg 165 7.7 neg 4.6 32 02 0.1 0.1 68 65 63  $/ToHHa
AzoBcTanb AZST 1323 4.4% 58 1487 neg 5.7 5.0 >20 4.3 3.6 0.5 0.5 0.4 265 250 239 $/ToHHa
3anopbixcranb ZPST 1725  2.7% 47 1924 >20 >20 >20 >20 >20 183 1.2 11 1.0 566 505 459 $/ToHHa
Anenpocnevctanb DNSS 236 14.5% 34 397 >20 126 9.0 9.6 6.3 50 0.8 0.6 05 1044 870 725 $/TonHa
Kokc
ABpeeBckuit K3X AVDK 323 9.0% 29 322 neg 6.0 3.9 4.0 2.6 20 04 0.2 0.2 92 70 58 $/ToHHa
AnueBckuit KX3 ALKZ 193 2.3% 4 210 neg >20 >20 >20 9.7 83 03 0.3 0.2 72 60 58 $/1oHHa
fcuHosckuin KX3 YASK 117  9.0% 11 158 135 5.3 4.2 6.9 3.7 3.1 0.4 0.3 0.3 102 97 93 $/T1oHHa
Pyna
LieHTpanbHbIi TOK CGOK 925  0.5% 5 921 57 34 2.9 31 2.2 20 17 1.3 1.2
CesepHbii FTOK SGOK 3348 05% 18 3344 101 5.6 4.3 4.5 33 27 27 21 17
Ferrexpo FXPO 4199 24.0% 1008 4303 99 81 8.2 7.4 6.3 63 33 3.0 3.0
LaxTbl
Komcomoneu AoHbaca SHKD 129  5.4% 7 331 neg >20 15.2 7.0 6.7 58 2.2 21 18 81 78 74  $/ToHHa
LLlaxtoynpaBaetue Mokposckoe SHCHZ 346 40% 14 353 neg 135 6.1 7.3 3.7 26 09 0.6 0.5 76 63 52 $/tonHa
fopHoe malmnHocToeHne
APYXKOBCKM MaLL3aBOA DRMZ 78 22.7% 18 78 50 5.1 5.2 3.2 2.9 27 05 0.5 0.4
XM3 Ceer waxtepa HMBZ 26 22.8% 6 12 36 3.0 2.8 1.0 0.8 08 0.2 0.2 0.2
Tpy6onpokat
Xapuplackui Tpy6HbI 3aB0A HRTR 398  2.0% 8 438 184 89 7.0 9.2 6.2 50 1.3 1.1 09 1685 1460 1252 $/TonHa
WHtepnain HT3 NITR 256 4.6% 12 416 neg >20 6.8 10.3 5.1 38 07 0.6 05 1187 1079 981 $/tonHa
WHtepnain HMT3 NVTR 29  7.4% 2 40 neg >20 107 4.0 2.2 19 03 0.2 0.2 217 189 169 $/TonHa
BaroHocTpoeHue
MapHynoAbkuit TaXMaLL MzZVM 9 19.5% 2 150 neg neg neg 121 103 9.0 05 0.4 0.4
/\yraHcKTenAoBo3 LTPL 94 AT% 4 107 neg 187 154 >20 117 7 1.2 0.8 0.7
KPIOKOBCKMIA BAroH. 3aBOA KVBZ 362 47% 17 371 9.6 6.3 5.1 5.1 4.4 3.7 0.7 0.6 0.5
CTaxaHOBCKWI BaroH. 3aBoA SVGZ 203 80% 16 134 62 6.1 4.7 3.6 2.9 24 04 0.3 0.2
CneuanusMpOBaHHoe MalWKUHOCTPOEHUe
Cymckoe HMO nm. dpyHae SMASH 80 8.0% 6 190 20 96 7.4 5.5 5.2 51 0.7 0.6 0.6
TypGoatom TATM 268 12.8% 34 246 112 84 7.3 6.9 5.2 45 21 1.6 1.3
Morop Cuy MSICH 864 20.0% 173 883 55 4.2 3.7 4.2 3.6 32 14 1.2 1.0
ABTOMOGUNECTPOEHUE
BoraaH Motop3 LUAZ 152 80% 12 503 neg >20 11.7 142 9.4 81 22 0.9 0.8
TenekoMmmyHuKaumun
YKpTEAeKoM UTLM 1389 7.2% 100 1723 neg neg >20 104 9.3 75 20 1.9 1.9
Hedtb u a3
YkpHadTa UNAF 5491 8.0% 439 5491 165 11.8 10.0 9.8 7.6 65 22 2.3 2.3 164 169 178 $/6app
KoHuepH fanHagToras GLNG 417 85% 36 706 108 83 6.2 8.6 6.0 50 0.6 0.5 0.4 n/a n/a n/a $/6app
JKX Oil&Gas JKX 817 50.4% 412 925 >20 10.9 6.7 72 5.4 36 48 35 2.4 243 169 127 $/6app
JHepreTuka
LieHtparepro CEEN 674 21.7% 146 774 >20 >20 6.9 >20 146 46 14 0.8 0.7 50 41 38 $/MBm
AHenpaHepro DNEN 636 25% 16 685 >20 10.1 7.4 8.1 5.7 46 0.9 0.7 0.6 44 45 41 $/MBry
Aorbaccarepro DOEN 175 142% 25 219 neg 9.7 3.7 neg 5.4 27 06 0.5 0.4 27 23 21 $/MBmy
3anapdHepro ZAEN 510 48% 24 560 neg >20 >20 >20 117 86 09 0.8 0.6 49 46 41 $/MBry
MoTpe6uTenbcKui cekTop
CnaByT4 NB3aBOA SLAV 411 6.7% 28 423 7.8 6.5 5.7 4.3 3.5 3.4 1.2 0.9 0.9
Sun InBev Ykpauna SUNI #3HAY!  13.0% #3HAY! n/a  n/a n/a n/a n/a n/a n/a n/a n/a
mXn MHPC 1850 34.4% 637 2424 86 88 8.9 75 6.8 65 2.6 2.4 2.3
KepHen KER 1991 58.4% 1163 2456 13.1 10.3 9.8 129 9.6 91 24 1.9 1.7
Acrapra AST 631 31.0% 196 728 6.0 4.8 4.6 5.5 4.7 46 25 1.9 17
ABaHrapa AVGR 1191 225% 268 1280 6.4 5.4 4.7 6.6 5.0 42 29 21 1.9
ArpotoH AGT 242 44.6% 108 274 neg >20 13.0 >20 8.2 65 4.8 2.7 23
CuHTan SNPS 143 36.3% 55 151 >20 135 62 >20 106 66 33 2.5 1.8
MCB Arpukonb 4GW1 55 31.0% 225 821 94 3.2 29 >20 >20 >20 >20 138 117
NaHAKOM LKI 36 80.4% 32 39 neg >20 106 neg 5.4 3.7 23 14 0.9
Xumus
Ctpon STIR 235 97% 23 231 neg 29 2.7 neg 1.9 18 08 0.3 0.3
BaHku P/E P/Book P/Assets
Pandoainser baHk ABanb BAVL 1446  4.0% 58 >20 >20 >20 1.9 1.8 1.7 022 022 021
YKpcoubaHk uscB 847 45% 38 >20 13.4 9.9 11 1.0 10 047 048 047
BaHk dopym FORM 335 4.0% 13 6.7 3.0 2.6 1.3 1.4 1.7 169 179 158
CrpaxoBas komnaHua YHueepcanbHas™  SKUN 17 11.3% 2 neg neg 15.8 0.7 0.5 0.5 0.5 0.6 0.5

*Bmecto P/Assets b6epetcsi P/GPW
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EAVEX PEKOMEHAALINNA

MoteHuuan

LleHa, LleneBas ueHa, pocra/
KomnaHusa Tukep $ 3a akuuio $ 3a aKumio CHWXEeHUA Pekom. KommeHTapuun
Cranb
A3zoBcTanb AZST 0.31 0.49 55.9% Mokynatb MeTUHBECT NAaHUpYeT 1.7 MAPA AOA Kan.MHBECTULMIA B KOMNaHUIo 3a 2011-2015.
JenesHas Pypa
CeBepHbiit TOK SGOK 1.45 2.56 76.5% Mokynatb Mbl oxu1aaem pocT np-Ba okatbiwei Ha 30% B 2010-13 Ha $oHe BbICOKMX LieH Ha XXPC.
LleHTpanbHblit FOK CGOK 0.79 141 78.9% Mokynats gf;g:p“::f}ﬁ Zggj;ﬁ?ﬁ&ﬁ?;‘::z :‘)’K‘Z:::Hsz)/;;i’f% B2010jionyllonaroadpA
Koke
AspeeBckuin KX3 AVDK 1.65 3.29 98.9% Mokynarth CunbHas KHUra 3aka3oB no3BoAnT KX3 paboratb Ha ypoHe 98-100% 3arpyaku B 2011.
fAcuHoBCKM KX3 YASK 0.43 0.89 108.0% Mokynatb KX3 1MeeT AOCTYN K CbIPbtO, @ Ero KaUECTBEHHbI KOKC NOAL3YETCA BbICOKUM CMIPOCOM.
AnveBckuii KX3 ALKZ 0.064 0.036 -42.9% MpoaaBatb  KomnaHWA CyLIECTBEHHO UCKaXaeT CBOU GUHAHCOBbIE PE3YALTATI.
Yronb
LLlaxToynpaBaeHWe MoKpoBCKoe SHCHZ 0.41 1.02 150.4% Mokynatb Lllaxta HamepeHa yBeAMunTb A06bIUY Ha 80% B 2010-2015.
Tpy6onpokat
WHtepnaiin HMT3 NVTR 0.14 0.70 385.7% Mokynatb Wutepnain HMT3 6yaeT yBeAMunBaTh MPOU3BOACTBO B CpeAHeM Ha 8,5% r/r ao 2015
BaroHocTpoeHue
CraxanoBcKuit BC3 SVGZ 0.90 156 74.1% Tl MbI oxuaaem, uto B 2010-2014 rr, cpeAHETOAOBOM TEMN PocTa NPoAaX coctaBut 14%,

MOCKOABKY, MO HallMM NPOrHo3am, cnpoc BepHéTCﬂ Ha AOKDMSMCHI:IH YPOBEHb.

Y KproKOBCKOTO BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLUME LaHChl YBEAUUUTL CBOW MPOAGXKM 38
KptokoBckuit BC3 KVBZ 3.16 5.50 74.2% Mokynatb CYeT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2009-2014 ropax eXeroAHbli pocT Npoaax
KOMMaHuu coctaBut 17%.

CnevLan13MpoBaHHOe MalMHOCTPOEHHE
MbI cuntaem, 4to poct npopax Motop Cuu B 2010-2014 ropax coctaBuT 12%, cpeaHsas EBITDA

o
Morop Cuu MSICH 415 s 86.6% Mokynare Mapxa 6yAeT Ha ypoBHe 28%, a unctas Mapxa Ha yposHe 16%.
.05

Cymakoe HIO v, OpyHae SMASH 11 201 By TiEaeeEEs CHUXeHWe CTOUMOCTU NopTdhens 3aka3oB KoMNaHUK Ha 20-25% HeraTMBHO OTPa3UTCA Ha

GyAyLLMX AOXOAAX.
9

Typ6oatom TATM 0.63 0.95 50.1% Mokynars MopTtdenb 3aKkazoB koMNaHuu oueHnBaetcsi B $250 MAH, 310 Ha 41% 6oAbLLe YeM B CPEAHEM 3a
nocAeAHUe 2 ropa.

TenekoMMyH1KaLuu

YpTeAekom UTEL 0.074 0.068 8.2% Aepxatb B HacTosLee BpeMs Mbl HaBAIOAGEM HEIGGEKTUBHOE YNpaBAEHWE CO CTOPOHbI rocyAapcTaa. B
CAy4ae npuMBatnusauunu, NepcrnexkTuBbl yayyarcs.

Hedtb 1 a3
YkpHadTa, BEPOSTHO, BYAET 1 AaAbLLIE NPUAEPXMBATLCA MOAUTUKW BbINAATHI 3HAYUTEABHbIX

YkpHadTa UNAF 101.1 - - MNepecmotp AVBIAGHAOE B 2010-2011 roax.

. OXMAGETCA, UTO KOMMAHUA HAUYHET AODbIYY rasa Ha POCCUACKUX MECTOPOXAEHHSX, 3TO YBEAUUMUT
9

gl eikiees = &8 &0 AR TSETD e€ NPON3BOACTBEHHbIE NokasateAn Ha 20% r/r.

JHepreTuka

AoHb6accaHepro DOEN 739 11.40 54.2% Mokynatb AoHbaccaHepro HeAABHO 3anyCTUAG Camblid AGHEKTUBHBIN IHEPTOBAOK B YKpauHe.

KpbIM3aHepro KREN 0.34 0.68 97.3% Mokynatb Mo Hawum nporHosam EBITDA mapxa komnaHuu BbipacTeT Ha 8 n.n. poo 2014

TS e CEEN 18 26 142.7% Tagia Mosnuus L[eHTpaHepro YAYULUINAGCH B CBSI3W C TEM, YTO LieHbI Ha IAEKTPOSHEPTUIO MPOU3BOAUMYIO
KOMMaHKew, MOBbICUAUCH C Ha4ana roaa Ha 27%.

AHenpaHepro DNEN 106.5 74.0 -30.5% MpoaaBatb  TymaHHble NPOrHO3bl KACATEALHO YUCTOM NPUOLIAM KOMMAHUH.

BoNEREET ZAEN 39.8 378 5.1% TResEEs Ha AaHHbI MOMEHT Y KOMNaHUK GoAbLUast 3aA0AKEHHOCTb. OTHOLLIEHWE AOATA K COBCTBEHHOMY

kanutany B | kB. 2010 roaa coctaBuo 2.7
MoTpe6uTenbCcKui ceKTop
Mo HalWMM NPOrHo3am CPEAHErOAOBOW TEMM POCTa BbIPYUkM B NepHoA ¢ 2010 no 2018 roas!

9
MXn MHPC 17.2 24.0 39.9% Mokynatb cocTaBuT 14.4%.
ACTapTa AST 25.24 35.8 41.9% rlOKyI'IaTb O)KI/IAaeTCH, yTo AcrapTa YBEAUUUT CBOW 3EMEAbHbIU 6aHK ¢ LEAbIO pacliMpeHuns cBoero 6usHeca
B 3€PHOBOM CEKTOpE.
0 -
ABaHrapa AVGR 18.65 28.3 51.7% Mokynats BanoBas npubbinb ABaHrapaa coctaBaset 35%, B T0 BpeMs Kak CPeAHUI NoKasaTtenb No oTpacAmn

- 22%. KomnaHus yBeAUunT Npon3BoACTBO Ha 89% A0 2015 roaa

HecMoTps Ha To, UTO OXMAAEMbIF CPEAHErOAOBO# TEMM POCTa YKCTOi Npubbia B 2010-2015 rr
ArpoToH AGT 11.16 11.45 2.6% MNpoaasate  coctaBut 43%, DCF MOAEAb M MOAEAb CPABHUTEABHOM OLIEHKM NOKA3bIBAKOT, YTO LieHa Ha akuum
KOMMNaHuu 3aBbileHa.

Mo HalMM NPOrHo3am NPoAaXMK KoMMnaHuu BbipactyT A0 $182 MaH., EBITDA yBeanuutcs po $42

CuHTan SNPS 4.33 4.33 0.0% Aepxatb .
MAH. B 2016. CHHTaA - CUAbHBIN GYHAAMEHTAABHO, HO aKLMA OLEHEHa CPaBeAAVBO.
Mpoaaxu yBeanuatcs ¢ 2011-2016 CAGR 13.5% A0 $112 MAH., BanoBasi peHTabenbHOCTb
9
MCB Arpukons 4Gw1 319 453 41.9% Mokynare coctaBuT 28%. EBITDA B 2016 poAxHa cocTaBuTb $23.5 MAH ¢ peHTabeAbHOCTblo 21%
Mbl 0XMAGEM, YTO KOMNAHWA BriepBble MOKAXET YUCTYIO MPUBBIAL B $0.3 MAH. Mpoaaxu
NaHpKOM LKI 0.083 0.119 43.4% Mokynatb
2 ? Y nosaosATcs A0 $35 MAH., EBITDA nporHoaupyetcs Ha ypoeHe $7.7 MaH B 2011.
KoHuepH lfanHadToras GLNG 0.02 0.03 40.8% Mokynatb KoHuepH lfaaHadToras ornacua cTpateriio no arpecuBHOMY PacLUMPEHUIO CETU CBOUX CTaHLMIA.
Bankun
PaitddaiizeH baHk ABanb BAVL 0.048 0.063 31.0% Aepxatb Bbicokas uucTas npoueHTHas mapxa B 7%. PBA BepHeTca K npubbiav B 2011 roay.
Ve GaLs USCB 0.07 043 95.2% M AyuLLNiA CPEAU TOPTYIOLLIMXCA YKPAUHCKIX 6AHKOB, C TOUKU 3peHUst 3GHEKTUBHOCTM 3aTpar,
COOTHOLWIEHWEM 3aTpaTbl Ha NPUbbIAL ~30%.
9
Bakk Gopym FORM 056 0.67 18.8% Mpoaasats HeCTaﬁW\beIB'MCTO'-IHMKM AOXOAOB, HU3Kasi NPOUEHTHasA mapxa B 2.9%, 60AbLIOE COOTHOLEHWUE
3atpart K YucToin npubbian - 6oree 100%.
dapmaueBTUKa
dapmak FARM 37.00 70.7 91.1% Mokynatb Avpep cpean dapmaLeBTUYECKUX NPOU3BOAUTENE B YKpauHe.
HepBuxumoctb
- 9
TMM Real Estate Development TR61 GR 383 5.04 31.5% Mokynats Mbl 0XKMAGEM, UTO CPEAHETOAOBbBIE AOXOABI KOMNaHuK B nepunoa 2010-2013 yBeanuatcsi Ha 30%,

A0 $118 maH, EBITDA mapxa v uucTas npoueHTHas mapxa coctasat 30% 1 18% COOTBETCTBEHHO.
HcroyHmk: Bloomberg, Eavex Capital
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N3meHeHue MNeproanuHoCTb 06BbeM
LeHa LeHa YTM YTM LeHbl ¢ Moa. CraBka noratwueHus Aata 3MUCCUU
EBpoobauraumnu, $ (Bid) (Ask) (Bid) (Ask) Hauanaropa Alopauua  KynoHa KynoHa norawieHus $ MAH PeWTtuHrnt
locypapcTBeHHble eBpoo6GauraLum
YkpauHa, 2012 103.0 103.8 3.57% 2.90% 0.49% 1.0 6.385% 2 pas3a B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 106.3 106.8 4.43% 4.19% 1.43% 1.8 7.65% 2 pas3a B roa 11.06.2013 1000 /B+/B
Hadroras Ykpaura, 2014 110.2 110.8 6.08% 5.91% 1.17% 2.8 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 93.5 94.5 6.67% 6.40% -0.31% 3.8 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 103.8 104.3 5.87% 5.74% 2.22% 3.7 6.875% 2 pa3a B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 101.6 102.4 6.21% 6.05% 2.14% 4.4 6.58% 2 pas3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2017 101.5 102.0 6.45% 6.36% 2.01% 5.2 6.75% 2 pa3a B roa 14.11.2017 700 /B+/B
YkpavHa, 2017 OuH. uHo. npoektos  105.8 106.4 7.23% 7.10% 1.22% 4.9 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpauHa, 2020 103.9 104.3 7.16% 7.11% 2.85% 6.5 7.75% 2 pa3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 103.9 104.4 7.37% 7.30% na 6.6 7.95% 2 pas3a B roa 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGaurayum
MXn, 2015 107.2 107.7 8.08% 8.00% 3.20% 3.2 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 98.5 98.5 10.41%  10.41% 2.60% 3.5 10.00% 2 pa3a B roa 29.10.2015 200 //B
Mpwus, 2016 100.5 101.0 10.79% 10.65% na 3.7 10.95% 2 pa3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 107.6 108.1 7.23% 7.10% 5.44% 3.2 9.50% 2 pa3a B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 112.7 113.2 6.58% 6.46% 5.05% 3.1 10.25% 2 pasa B roA 20.05.2015 500 B3//B-
MetunBect, 2018 106.8 107.3 7.44% 7.34% na 4.9 8.75% 2 pasa B rop 14.02.2018 750 B2//B-
Ferrexpo, 2016 103.2 104.2 7.07% 6.78% na 4.0 7.875% 2 pasa B roA 07.04.201 500 B2/B+/B
EBpoo6Gnuraummn 6aHKoB
Anbda bark, 2012 104.2 104.2 6.79% 6.79% 0.82% 1.0 13.00% 4 pasa B roA 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeawt, 2014 91.0 94.0 14.61% 13.16% 9.14% 2.2 10.50% 2 pasa B roa 25.01.2014 100 Caal//
NyMBb, 2014 104.6 105.5 9.44% 9.18% 4.65% 2.8 11.00% 4 pasa B roA 31.12.2014 275 B2//B-
Haapa bak, 2017 73.8 78.8 18.11% 15.79% 11.44% 4.4 8.00% pas B roa 22.06.2017 175 WD//WD
MpuBatbaxk, 2012 101.1 101.4 6.39% 5.86% 1.25% 0.7 8.00% 2 pa3a B rop 06.02.2012 500 B1//B
MpueatbaHxk, 2015 102.6 103.1 8.63% 8.48% 4.50% 35 9.375% 2 pasa B roa 23.09.2015 200 B1//B
MpuBatbaHxk, 2016 86.8 871.7 9.30% 9.02% -8.73% 3.7 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2011 100.8 101.4 4.92% 2.99% -0.42% 0.3 7.65% 2 pasa B roa 07.09.2011 500 B1//B
YkpakcumbaHrk, 2012 102.4 102.9 4.99% 4.56% 1.70% 1.3 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YKpakcumbaHk, 2015 105.3 105.9 6.82% 6.66% 2.28% 3.3 8.38% 2 pasa B roA 27.04.2015 500 B1//B
YKpakcumbaHk, 2016 92.6 93.6 7.67% 7.39% -4.69% 3.8 8.40% 2 pasa B roA 02.09.2016 125 B1//B
YkpcubbaHk, 2011 101.4 101.4 2.55% 2.55% -1.57% 0.2 9.25% 2 pasa B roa 04.08.2011 250 B1//B
VAB baHk, 2014 87.0 89.4 15.9% 14.8% 3.2% 2.6 10.50% 4 pasa B roa 14.06.2014 125 WD
OwaabaHk, 2016 102.16 102.64  7.68% 7.56% na 3.85 8.25% 2 pas3a B roa 10.03.2016 500 B1//B
MyHuuMnanbHble eBpooGauralmm
Kues, 2011 100.1 101.0 7.80% 1.93% 0.25% 0.2 8.63% 2 pa3a B roa 15.07.2011 200 B2/CCC+/B
Kues, 2012 101.6 102.4 7.09% 6.54% 4.73% 1.4 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 98.0 98.7 8.54% 8.33% 8.89% 3.7 8.00% 2 pas3a B roa 06.11.2015 250 B1/CCC+/B
1 Moody’s/S&P/Fitch; "EUR UctouHmk: Bloomberg, Cbonds, Eavex Capital
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PbiHOK o6AUrauuu
17 masa 2011

OBAUTALIMW BHYTPEHHEFO FOC3AMMA

MepuoanuHoCcTb
CraBka norawieHus Aata 06beM aMUCCUM

OBI3 Liena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. AtopaumMsa  KynoHa KynoHa noraweHus MAH rpH
UA4000076780 98.8 98.9 6.28% 5.60% 0.2 10.50% - 27.07.2011 2810
UA4000064802 101.4 101.9 7.00% 5.25% 0.3 11.00% 2 pasa B roa 14.09.2011 800
UA4000107502 96.8 97.4 7.15% 5.90% 0.4 7.86% - 26.10.2011 970
UA4000048219 105.8 106.3 7.82% 7.12% 0.7 15.60% 2 pasa B roa 22.02.2012 2904
UA4000064893 103.9 104.4 8.29% 7.68% 0.8 13.00% 2 pasa B roa 21.03.2012 1858
UA4000053912 106.5 107.0 8.33% 7.73% 0.8 15.70% 2 pasa B roa 11.04.2012 1391
UA4000061451 114.8 115.6 9.23% 8.63% 1.2 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 117.6 118.0 9.23% 8.98% 1.4 20.00% 2 pasa B roa 20.02.2013 971
UA4000065429 108.4 109.3 9.69% 9.19% 15 14.50% 2 pasa B rop 27.03.2013 335
UA4000048508 104.3 105.3 10.25% 9.75% 2.0 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 104.0 105.0 10.47% 9.97% 1.9 12.00% 2 pasa B rop 06.11.2013 415
UA4000051403 112.0 115.6 10.95% 9.94% 2.2 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 114.0 115.9 10.65% 10.05% 2.7 15.00% 2 pasa B rop 28.01.2015 452

HAC O6nuraumm
UA4000082531 91.2 92.0 10.36% 9.86% 1.76 5.5% 2 pasa B rop 21.08.2015 2048
UA4000082622 91.1 92.0 10.36% 9.86% 1.76 5.5% 2 pasa B rop 24.08.2015 8305
UA4000083059 91.1 92.0 10.36% 9.86% 1.76 5.5% 2 pasa B rop 25.08.2015 6042

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

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 OTBETCTBEHHOCTU 3a NPAMOW UAM KOCBEHHbIN
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HeCaHKUUWOHUPOBAHHbIE AeﬁCTBMﬂ TPEeTbUX
AWML, CBfi3aHHblE C pacnpocTpaHeHMeM HacTOALLEero AOKYMEHTa MAW Al06GoM
ero 4acTu.

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepaumm

p.korovitsky@eavex.com.ua

ApTem MaTtelwkKo
Tpenpep
a.mateshko@eavex.com.ua

AnekcaHap Knumuyk
Bpokep
a. klymchuk@eavex.com.ua

MpwuHa yneHko
Bpokep

i.gulenko@eavex.com.ua

Omutpunin KaraHoBcKum

Bbpokep

d.kaganovskyi@eavex.com.ua

Mropb MNaplaxkos
Tpenpep

i.parshakov@eavex.com.ua

WHBECTULIMOHHbIN BAHKWUHT

AHaTonnmn 3acnaByunK
YnpaBAftoLLMI AUPEKTOP

a.zaslavchik@eavex.com.ua

CTPATEIMA
ApTtyp Mak-Kannym

a.mccallum@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B Ma
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

AHAANUTUKA
Bnagnmup AunHyn
haBa aHaAUTUUECKOIO OTAEAA

v.dinul@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

OmuTtpun HypuH
AHaAUTUK

d.churin@eavex.com.ua

OKcaHa JlawykK
AHaAUTUK

o.lyashuk@eavex.com.ua

MNaBen buagak
AHaAUTUK

p.bidak@eavex.com.ua

Omutpuin buptok
AHaAUTUK

d.biriuk@eavex.com.ua

Yunn Puttep
PepakTop

w.ritter@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.
WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2011 Eavex Capital

www.eavex.com.ua



