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HoBocTH pbiHKa

AKUUM

BuepallHMe TOoprMu Ha VYKpauHCKOW OMpXe BHOBb 3aKOHUYMAWUCH
YBEPEHHbLIM POCTOM KOTUPOBOK BOABLLMHCTBA AMKBUAHbLIX akuuin. Cpean
KOMTMOHEHTOB MHAEKCHOM KOP3WHbI CHUXEHWE ObIA0 3aPpUKCUPOBAHO
AMWb no 6ymaram «AoHbaccaHepro» WM «Motop Cuu», MX LEHbI
ckoppekTMpoBanmch Ha 0,4% n 0,3% cooTBETCTBEHHO. B TO Xe Bpems,
Hanbonee BHYLUUTEAbHbIA MOABEM ObIA MO aKUMAM <«A30BCTaAM» U
«YKpcoubaHka», KOTOpble NOAOPOXaAU Ha 6,5% 1 5,4% COOTBETCTBEHHO.
B uenom, nHaekc YBb 3akpbinca Ha 2,6% Bbllle NPEAbIAYLLETO AHS.
B 6ymarax BTOpPOro 3LIEAOHA OTMETMM MPOAOAKEHME TMOKYMOK Mo
aKUMAM  «FICMHOBCKOTO KOKCOXMMa», WX KOTMPOBKW MOACKOYMAW Ha
3,7% pO OTMETKM 74 KOMeWKWM 3a akumio. ObtoUepCHble KOHTPaKTbl C
MCMOAHEHWEM B MapTe 3aBEPLUMAK CECCUIO BE3 M3MEHEHUS Ha YPOBHE
1127 nyHKTOB, cripeA K 6a30BOMY aKTMBY CYy3UACS AO 6 MYHKTOB.

Ha oteuecTBEHHOM BaAOTHOM PbIHKE BYepa ObiA 3adUKCMPOBAH HOBbIN
MCTOPUYECKMM MUHUMYM OTHOLLEHMSI TPUBHbI K poanapy CLUA. Kypc
HaLMOHAAbHOWM BaAOTbl Ha MexbaHKe ynaa npUMepHoO Ha 7% aocturas
otmeTkn 10,5 rpH 3a poanap. OduumanbHbiil Kype HBY npu atom 6bIA
Ha otMmeTke 9,43. CeropHs oduLManbHbIM Kypc cocTaBasieT 9,52 rpH 3a
AOAAGD.

KOTUPOBKM YKPAUHCKUX CYyBEPEHHbIX €BPOOOAMIaLIMMK C NoralleHUeM B
2023 roay B cpeay Beuyepom cocTaBAAaAn 88% OT HOMMUHaAA, AOXOAHOCTb
K noraweHuto npumepHo 9,4%.

LleHa nocaepHew 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH AA% MAH. TpH CAENOK
Motop Cuy MSICH 2075.00 -0.3% 2.6 122
LleHTpaHepro CEEN 5.50 4.0% 2.2 221
KPHOKOBCKMIA BaroH3aBoA KVBZ 23.390 -2.5% 2.0 13
Aunpepbl pocTta

bank ®opym FORM 0.90 21.5% 0.02 8
Komcomonel, AoHbaca SHKD 0.725 9.9% 0.03
Donetskoblenergo DOON 24.90 9.7% 0.02

Aupepbl napeHUsa

MMK um. Uabnua MMKI 0.18 -4.6% 0.03 9
3anapaHepro ZAEN 124.30 -4.4% 0.04

MoataBckuit TOK PGOK 11.50 -3.9% 0.06 17

OcHoBHble cobbITUA
HOBOCTU SKOHOMUKU

> Kypc rpuBHbI K AOAAGPY 06HOBUA UCTOPUUECKUIA MUHUMYM

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Havana

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

Yb 1120.6 2.6% 32.0% 23.1%
PTC 1286.1 -1.6% -5.7% -10.9%
WIG20 2478.4 -1.1% 5.6% 3.2%
MSCI EM 956.3 0.1% 0.7% -4.6%
S&P 500 1845.2 0.0% 3.1% 0.2%

ANUHAMUKA NHAEKCA YB 26 ®EBPAAA 2014
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C Havana

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

EMBI+Global 359.5 0.8% -2.2% 8.7%
CDS 5Y UKR 1087.5 10.8% 17.6% 32.6%
YkpanHa-23 9.4% 0.0 p.p. 0.2 p.p. 1.9 p.p.
Hedrerasz-14 31.2% 23p.p. 181p.p. 22.4p.p.
YkpanHa-20 10.1% 0.1 p.p. 0.3 p.p. 1.0 p.p.
MpuBatbaHk-16 24.7% 2.0 p.p. 5.0 p.p. 0.0 p.p.
C Havyana

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

usb 10.15 4.4% 20.3% 23.2%
EUR 13.89 3.9% 19.8% 22.2%
RUB 0.28 3.5% 15.0% 12.1%
C Havana

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

MNwenunua, USD/ToHHa 277.4 0.0% 1.9% -3.5%
Cranb, USD/ToHHa 530.0 0.0% -2.3% -1.4%
He¢tb, USD/6appenb 109.5 0.0% 2.2% -1.5%
3onoro, USD/oz 1330.6 -0.8% 4.8% 11.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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Kypc rpuBHbI K AOAAAPY OOHOBUA
UCTOPUYECKUN MUHUMYM

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb
MHTEPOAKC-YKPAMHA - TpuBHA Ha MeXHaHKOBCKOM BaAKOTHOM PbIHKE B cpe-
Ay BriepBble ¢ Aekabpsa-2008 npeopoAena YPOBEHb UCTOPUUECKOTO MUHUMYMA

B 10 rpH/$1: ee kKypc cHuamacs Ao 10,4100 rpH/$1 ¢ 9,7700 rpH/$1 B npeabI-
AYLLMIA pabounii AEHb.

Kak coobwmam areHTcTBY «MHTEpPdaKC-YKpanHa» AMAEPbl KOMMEPUYECKUX HBaH-
KOB, KOTUPOBKM Ha MexbaHKe B GUHAAbHOW YacTu TOpros coctaBAasian 10,3200-
10,5000 rpH/$1.

Mo AaHHbIM OnepaTopoB PbiHKA, HaunoHaAbHbIN 6aHK YKkpauHbl (HBY) B atoT
AEHb Ha PbIHOK HE BbIXOAMA.

Kypc rpuBHM Ha MexbaHKke ¢ Hauana 2014 roaa cHU3KUACA Ha 25,6% - ¢ 8,2850
rpH/$1

USD/UAH EXCHANGE RATE
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AXMOTaXHbI CMPOC Ha MHOCTPAHHYIO BAAKOTY CPEAN HAaCEAEHUS TOAKAET FPUBHY
K AaAbHENLEeN AeBanbBaumu, nNpu 3tom HBY npeanouyntaer He BAMATb Ha
PbIHOK NPAMbIMU UHTEPBEHLMSAMMU, TaK Kak 06bEM 30A0TOBAAIOTHbIX PE3EPBOB
HaxoAMTca Ha MUHUMYMe ¢ 2006 roaa. Mo caoBam HoBoro raaebl HBY, CtenaHa
KybuBa, ¢ Hayana Mecsila CHUXEHWE 30AOTOBAAOTHbLIX PE3EePBOB COCTAaBUAO
2,8 MAPA AOAA AO YPOBHSA B 15 MApA AOAA. MHOTMME MHOCTPaHHbIE UHBECTOPbI
OXMAAAM AE€BanbBaLMW TPUBHbI elle ¢ 2012 ropa, €cTb BEPOATHOCTb, UTO
Tenepb UHBECTOPbI ByAyT BHOBb FOTOBbI 3aX0AMTb B YKpauHy AAA peannsaumu
AOATOCPOYHBIX MPOEKTOB. Ha KpaTKOCPOUHbIM Nepuop, Mbl OXMAAEM OTKaT
Kypca rpuBHbI K pooAnapy CLUA po ypoBHS 9,7.

www.eavex.com.ua
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LleHa, LiereBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu
Cranb
OXM1AQeTCs, UTO KOMNAHWA NOKaXeT HU3KMe PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
AsoBCTanb AZST 0.82 0.56 -32% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEANEHHbIMW
TeMmnamu
XenesHnas Pypa
B cBerte 3anycka EpuctoBckoro FOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLein
9
Ferrexpo FXPO 1673 205.0 23% Mokynate koMnaHuein Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHUEM AO 12 MAH T B 20151,
CesepHbiii FOK SGOK 9.6 U/R - IepecMorD CeBlOK Ha coﬁpangl akunoHepoB 14 ¢pespana 2014 yteepana poonamuccuto 14.75 MAH akLMi,
uto coctaBAseT 0,64% CTaTyTHOro Kanutana KoMnaHuu.
. LIFOK HamepeH paccmoTpeTb BONpoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UerTpaneHsiit FOK CGOK 8 U/R na Mepecuorp KanuTtana) Ha cobpaHnn akumoHepos 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.23 6.2 93% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.74 3.4 364% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.45 29 554% Mokynatb Mbl 0X1AGEM ABYKPATHBIW POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 23.4 U/R -
AYraHCKTENAOBOS LTPL 155 5.0 238% Mokynars DAanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOr0 TpaHCMaLLXOAAMHIa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
CneunanMsupoBaHHOE MalUMHOCTPOEeHne
5 9
Morop Cuu MSICH 2075 5250 153% Mokynars Poct npopax Motop Cuu B 2012-2016 ropax, no Halmm I'Ip(?)I'HOSaM, AONXKEH cocTaBuTb 9% E;
oA, B TO Bpems kak cpeaHss EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLniA MOPTdEAb 3aKa3oB, YTO AOAKHO 06ECNeUnTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagrtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTpareruio no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, yto Regal Petroleum AoCTUrHET A0GbIUM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 11.50 42.0 265% Mokynatb & A A yp s
TOAY, M YBEAMUUTb BbIPYHKY KOMMaHWUM A0 $60 MAH.
JKX Oil&Gas JKX 62.3 370 494% nOKyI'IaTb Havano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOUIBOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAIM NpuBaTHU3aLmMu, no utoram 2013 roaa komnaHus 06si3aHa HanpaBKTb
AoHbaccaHepro DOEN 41.2 72.0 75% Mokynatb 30% uncToi NpUbLIAM Ha BbINAGTY AMBUAEHAOB. M0 HALWIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctassT 5,0 rpH.

LieHTp3aHepro CEEN 5.50 15.00 173% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.

MoTpe6uTenbCcKuit ceKtop

MXI ycnewwHo paciumpset npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBOI MOLLHOCTbIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOAIACA B KOHLE 2012r. Mbl NPOrHO3upyem, 4to

9

MX MHPC 15.4 221 44% Mokynarte KOMMaHWUs CymMeeT HapacTUTb NPOU3BOACTBO KypsTUHbI Ha 50% Ao 600 Tbic T B 2015r no
CpaBHeHMIo ¢ 2012r. AbBUHAA YacTb AONOAHUTEABHOTO BbiNycka OYAET HanpaBAeHa Ha IKCMOPT.

Actapra AST 56.5 90.0 59% M OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO PacLUMPEHUsi CBOEro

6u3Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMUeHWe B TpM pasa MOLLHOCTE No nepepaboTke auu, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLUMpeHUs MOLLHOCTe NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
ABaHrapa AVGR 10.5 19.35 84% Mokynatb CPEAHSISl LieHa peaAn3aLiu AnL, 0cTaeTcst He060CHOBaHHO BbICOKOW. MpUHUMan BO BHUMaHWe
PUCK MO NOBOAY Ka4eCTBa GUH.OTYETHOCTU KOMMaHWK, kLMW 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 69.0 109.5 59% 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 1120.64 1129.01 781.22 2.6% 28.6% 32.0% 23.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.042 0.06 0.02 1.7% 24.8% 21.2% 9.0% -0.9% -3.8% -10.8% -14.1%
A30BCTaAL AZST 0.82 0.90 031  6.5% 43.9% 39.9% 22.4% 3.9% 15.3% 7.9% -0.8%
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 39 52 20  3.2% 30.5% 28.6% 22.5% 0.6% 1.9% -3.4% -0.6%
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 0.18 0.20 0.05 -5.3% 63.6% 20.0% 80.0% -7.9% 35.1% -12.0% 56.9%
Koke
ABpEeBCKMIt K3X AVDK 3.23 4.8 1.6 1.3% 20.1% 23.8% 9.1% -1.3% -8.56% -8.2% -14.0%
fcuHoBCKMIt KX3 YASK 0.74 0.84 0.49 2.8% 37.0% 42.3% 39.6% 0.2% 8.5% 10.3% 16.5%
Pyna
LieHTpanbHbii FTOK CGOK 7.75 n/a nfa  -31% 5.0% 23.0% 19.2% 5.7% -23.6% 9.0% -3.9%
Ferrexpo (8 USD) FXPO 2.78 3.64 202  -1.4% 1.5% 4.2% -11.8% -4.0% -27.1% -27.8% -34.9%
CeBepHbiit FTOK SGOK 9.55 10.0 58 2.7% 22.4% 15.1% 19.4% 0.1% 6.1% -16.9% -3.8%
LaxTbl
LLlaxToynpasAeHue MoKpoBckoe SHCHZ 0.45 0.70 0.10 -10.0% -8.2% 45.2% 12.5% -12.6% -36.7% 13.2% -10.6%
Komcomonel AoH6acca SHKD 0.73 n/a n/a  10.6% 19.7% 21.7% 17.7% 8.0% -8.9% -10.3% -5.4%
Energy Coal CLE 0.57 3.42 0.31 -15.4% 53.3% 68.6% 62.1% -17.9% 24.7% 36.6% 38.9%
ropHoe MallUHOCTOEHUE
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 0.62 0.85 030  0.0% 24.0% 24.0% 3.3% -2.6% -4.6% -8.0% -19.8%
Whtepnaiin HMT3 NVTR 0.28 n/a n/a 0.0% 40.0% 33.3% 33.3% 2.6% 11.4% 1.3% 10.2%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3a80A KVBZ 23.4 29.0 120  -2.5% 14.1% 37.6% 35.2% 5.1% -14.5% 5.6% 12.1%
NyraHCKTENAOBO3 LTPL 1.55 2.20 1.20  0.0% 9.2% 11.5% 3.3% -2.6% -19.4% -20.5% -19.8%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.28 n/a n/a 0.0% 11.3% 6.7% -1.5% 2.6% -17.3% -25.3% -24.7%
CI'IeLl.aJWISVIpOBaHHOe MaLIUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.04 0.08 0.02  0.0% 41.0% 37.56% 42.6% 2.6% 12.5% 5.5% 19.5%
Motop Cuu MSICH 2,075 2,640 1,303 -0.4% 12.5% 23.6% 13.8% -3.0% -16.1% -8.4% 9.4%
Cymckoe HIMO um. dpyHae SMASH 3.33 n/a n/a 0.0% 35.9% 33.2% 33.2% 2.6% 7.3% 1.2% 10.1%
Typ6oaTtom TATM 3.95 n/a n/a 21.5% 21.5% n/a 12.9% 18.9% -7.0% n/a -10.3%
Becra WES 0.22 0.26 043 -10.4% 25.0% 48.4% 67.2% -13.0% -3.6% 16.4% 44.1%
TeneKOMMyHVIKaLl,MVI
YKpTEAEKOM UTLM 0.14 0.17 0.09 -6.7% 4.1% 20.1% 22.9% 9.3% -24.5% -11.9% -0.2%
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 1.04 1.21 0.75  -0.4% 9.6% 9.1% -12.6% -3.0% -38.2% -41.1% -35.7%
YkpHadTa UNAF 191 195 96 3.2% 44.2% 75.7% 75.9% 0.6% 15.6% 43.7% 52.7%
JHeprocHabxeHune
LleHTpaHepro CEEN 5.50 7.4 2.50 4.0% 27.6% 26.8% 15.4% 1.4% -1.0% -5.2% -1.8%
[NoHb6accaHepro DOEN 41.2 43.0 164  -0.4% 29.9% 40.2% 49.4% -3.0% 1.3% 8.2% 26.3%
3anaasHepro ZAEN 124.3 134 64 -5.0% 7.2% 55.0% 37.5% -7.6% -21.4% 23.0% 14.4%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 1.54 3.5 0.4 3.2% 1.8% 109.7% 137.1% 0.6% 26.7% 77.7% 114.0%
Actapra (8 USD) AST 185 24.4 145 -3.7% 2.3% -13.7% -16.9% -6.3% -26.3% -45.7% -40.1%
AsaHrapa (8 USD) AVGR 10.5 13.0 7.6 0.4% -0.8% -8.6% -10.6% 2.2% -29.4% -40.6% -33.8%
WHaycTpranbHas MonouHas Komnakms IMC 3.08 5.14 26 -6.7% 9.6% -15.8% -23.9% 9.3% -19.0% -47.7% -47.0%
KepHen (B USD) KER 11.4 20.7 11.0 -6.6% -1.8% -12.9% -10.3% 9.2% -30.4% -44.9% -33.4%
Mpwsi (8 USD) MAYA 8.20 8.2 536 13.6% 15.7% 15.9% 10.1% 11.0% -12.9% -16.0% -13.1%
MXI (8 USD) MHPC 15.4 19.9 131 0.8% 15.7% -11.4% 9.5% -1.8% -12.9% -43.4% -32.7%
MUAKUAEHA MLK 3.40 4.9 3.0 -1.4% 4.3% 6.2% -18.2% -3.9% -24.3% -25.8% -41.3%
OBocTap ovo 22,6 33.3 21.33  9.14% -4.2% -17.3% -32.1% 11.7% -32.8% -49.3% -55.3%
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 15.5 n/a n/a 0.0% 31.8% 23.9% 23.9% -2.6% 3.3% -8.1% 0.8%
BaHku
PaitpdaiiaeH baHk ABanb BAVL 0.151 0.155 0.077  4.0% 46.4% 43.8% 32.9% 1.4% 17.8% 11.8% 9.7%
YKpcoLbaHk USCB 0.202 0.257 0.111 5.2% 24.7% 11.5% 7.7% 2.6% -3.9% -20.4% -15.5%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka 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% 95 194 163 15.6% 28.6% 25.7%
CeBepHbiit FOK SGOK 1416 1630 1506 750 914 816 53.0% 56.4% 54.2% 436 548 460 30.8% 33.7% 30.5%
Ferrexpo FXPO 1424 1545 1,623 402 433 449 282% 28.0% 27.7% 216 240 248 151% 155% 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 7.0%  55%  5.5%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15  26% 75% 6.5% 8 -1 1 Her. Her.  0.2%
BaroHocTtpoeHue
AyraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 18 20 22% 54%  55%
KPIOKOBCKMIA BaroH. 3aBoA 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.
Cneuy poBaHHoe ocTpoeHue
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% 200 169 188 20.4% 16.9% 16.9%
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%
MNoTpe6uTenbcKkue 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 456 505 559 109 81 138 24.0% 161% 24.7% 58 13 82 12.7% 26% 147%
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 5032 793 888 787 679 723 572 4 90 108 n/a 10.1% 13.7%
Ykpcou6aHk USCB 4854 5283 4949 957 1,064 1,016 451 360 453 1 1 20 01% 01%  2.0%

HcrouHmk: EAVEX Research
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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
EHaKMEBCKMUIA MET3aBOA ENMZ 41 8.8% 4 35 4.8 Her. Her. Her. 1.6 1.1 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 340 3.0% 10 322 Her. Her. Her. Her. Her. 9.1 0.1 0.2 0.2 70 71 71 $/tonne
Koke
ABaeeBckuit K3X AVDK 62 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 20 9.0% 2 21 24 1.8 4.2 0.8 0.7 11 0.0 0.1 0.1 0.8 0.7 1.1 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 895 0.3% 2 893 9.4 4.6 5.5 3.8 2.9 3.2 1.5 1.3 1.4
CeBepHblii TOK SGOK 2168  0.4% 9 2161 5.0 4.0 4.7 2.9 2.4 2.6 15 1.3 1.4
Ferrexpo FXPO 1638 24.0% 393 2,204 7.6 6.8 6.6 5.5 51 4.9 15 1.4 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 38 2.0% 1 66 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 159  2.0% 3 204 4.7 9.2 7.9 3.9 6.5 5.9 0.4 0.7 0.6 325 537 511 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 23 Her.  Her. 9.3 4.2 1.4 1.5 0.1 0.1 0.1 124 108 96 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 33 24.0% 8 75 6.9 1.9 1.7 2.6 2.1 2.0 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 264 5.0% 13 264 28 10.8 148 2.0 4.1 5.4 0.3 0.6 0.9
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 29 8.0% 2 68 >30 Her. Her. 9.4 11.5 124 0.2 0.4 0.5
CneuanusMpoBaHHOE MalIMHOCTPOEHNE
Typ6oatom TATM 146 5.8% H/A H/A 3.8 2.0 1.9 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 425 24.0% 102 441 21 2.5 2.3 1.4 1.9 1.7 0.5 0.4 0.4
HedTb M a3
YkpHagTa UNAF 1020 3.0% 31 1,012 5.8 7.8 8.4 3.2 2.7 2.9 0.5 0.4 0.5 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 178 50.4% 90 286  Her. 8.9 74 21 3.4 3.2 1.4 1.4 1.2 52 39 $/boe
HepreTvka
LleHTpaHepro CEEN 200 21.7% 43 269 6.9 4.7 4.0 3.9 4.4 3.9 0.2 0.3 0.3 15 19 16 $/Mwh
AoHbaccaHepro DOEN 96 14.2% 14 166 25.1 2.0 2.2 5.2 2.3 2.6 0.3 0.3 0.2 20 21 20 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1626 34.1% 555 2,786 5.2 8.0 6.0 6.0 6.7 5.1 2.0 2.0 1.7 8708 8708 8708 $/tonne
KepHen KER 905 61.8% 559 1,611 4.3 86 118 5.0 5.5 6.3 0.7 0.6 0.6
Actapta AST 462 37.0% 171 796 8.0 >30 5.6 7.3 9.8 5.8 1.7 1.6 1.4 4036 2457 2041 $/tonne
ABaHrapa AVGR 671 225% 151 870 2.9 2.6 2.2 31 2.7 2.3 1.4 1.2 11 197 150 141 $/mneg.
ArpoToH AGT 33 26.2% 9 82 4.9 Her.  Her 4.0 6.5 70 09 1.2 1.1 0.6 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 446 3.6% 16 >30 5.0 41 0.6 0.5 0.6 0.07 0.08 0.09
YkpcoubaHk uscB 366 1.4% 5 >30 >30 181 0.5 0.3 0.4 0.08 0.07 0.08

HctouHuk: EAVEX Capital
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HUameHeHue MNeproanuHocTb 06beM
Lena LeHa YTM YTM LeHbI € Moa. CraBka  norawenus Aata 3MMCCUM

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 94.3 96.8 46.5% 28.5% -4.5% 0.2 7.95% 2 pas3a B roa 04.06.2014 1000 Caa2/CCC/B-
Hadroras YkpanHa, 2014 88.3 90.2 50.6% 42.0% -11.2% 0.5 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 95.8 97.0 8.2% 7.2% 0.4% 1.5 4.95% pas B roa 13.10.2015 600" Caa2/CCC/B-
YkpauHa, 2015 89.4 90.7 15.9% 14.8% -7.8% 1.4 6.875% 2 pasa B roa 23.09.2015 500 Caa2/CCC/B-
YkpauHa, 2016 88.6 89.6 11.9% 11.4% -5.3% 2.4 6.58% 2 pasa B roa 21.11.2016 1000 Caa2/CCC/B-
YkpauHa, 2016-2 89.1 90.1 11.1% 10.6% -5.0% 25 6.25% 2 pasa B rop 17.06.2016 1250 Caa2/CCC/B-
YkpauHa, 2017 86.1 89.1 11.7% 10.6% -5.5% 31 6.75% 2 pasa B rop 14.11.2017 700 Caa2/CCC/B-
YkpauHa, 2017-2 92.0 93.5 12.5% 11.9% -6.5% 2.8 9.25% 2 pasa B rop 24.07.2017 2000 Caa2/CCC/B-
YkpawnHa, 2017 OuH. UH. NPOEKTOB 925 95.6 11.6% 10.4% 13.8% 3.0 8.375% 2 pa3sa B rop 03.11.2017 568 Caa2//
YkpavHa, 2018 OuH. MHP. NpoeKToB 84.3 86.0 13.1% 12.4% 8.4% 34 7.40% 2 pa3sa B roa 20.04.2018 690 Caa2//
YkpauHa, 2020 88.0 89.6 10.5% 10.1% -4.6% 4.9 7.75% 2 pasa B roa 23.09.2020 1500 Caa2/CCC/B-
YkpauHa, 2021 88.3 89.8 10.4% 10.1% -4.9% 5.3 7.95% 2 pasa B rop 23.02.2021 1500 Caa2/CCC/B-
YkpauHa, 2022 87.1 88.6 10.1% 9.8% -3.6% 5.9 7.80% 2 pasa B roa 28.11.2022 1250 Caa2/CCC/B-
YkpauHa, 2023 87.3 89.3 9.6% 9.3% -2.5% 6.1 7.50% 2 pas3a B roa 17.04.2023 1250 Caa2/CCC/B-

KopnopaTtuBHble eBpoo6Ganrauum
ArpoToH, 2014 35.0 43.1 51.2% 40.4% n/a 25 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 975 99.0 14.0% 13.1% -5.1% 1.1 10.25% 2 pas3a B roa 29.04.2015 235 Caal//B-
MX, 2020 82.4 84.6 12.5% 11.9% -6.6% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /cCcC/B-
ABaHrapa, 2015 96.0 98.0 13.8% 12.2% n/a 1.5 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAadapMuHr, 2018 86.5 88.3 15.5% 14.8% -3.1% 2.9 10.88% 2 pasa B rop 26.03.2018 275 /CCC/B-
Mpwus, 2016 95.0 98.0 15.0% 13.0% -3.7% 1.7 10.95% 2 pasa B roa 30.03.2016 72 /CCC/B-
Mpwus, 2018 81.0 84.2 15.9% 14.7% -5.1% 31 9.45% 2 pasa B roa 19.04.2018 400 /CCC/B-
ATIK, 2015 94.0 96.0 17.2% 14.9% -7.1% 1.1 9.50% 2 pasa B roa 28.04.2015 200 Caal//B-
ATIK, 2018 81.1 82.8 14.1% 13.5% -13.1% 3.2 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MetuHBect, 2015 96.0 98.0 15.4% 13.3% -2.6% 1.1 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MetuHBect, 2018 89.5 91.9 12.4% 11.5% -4.5% 33 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 92.8 94.0 12.5% 11.6% -4.7% 1.9 7.875% 2 pasa B rop 07.04.2016 500 /CCC/B-
Ykp3aauaHbius, 2018 79.0 81.0 16.6% 15.8% -12.8% 3.2 9.50% 2 pasa B roa 21.05.2018 500 /CCC/B-
WHTepnain, 2017 81.0 84.0 18.6% 16.8% 5.3% 2.8 10.25% 2 pasa B rop 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 103.5 105.0 10.3% 9.8% -6.1% 33 8.00% 2 pasa B rop 19.02.2018 40 //

EBpoo6Gnurauuu 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2019 72.0 82.0 18.1% 14.5% -1.2% 3.6 9.25% 2 pasa B roa 25.01.2019 100 Caa2//
Nymb, 2014 93.5 93.5 26.7% 26.7% -5.1% 0.8 11.00% 4 pasa B rop 31.12.2014 252 Caa2//
Haapa baHk, 2017 79.3 85.0 49.4% 31.9% 5.3% 2.7 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 84.0 87.0 24.9% 21.7% -4.1% 1.4 9.38% 2 pasa B roa 23.09.2015 200 Caa2//
MpusatbaHk, 2016 70.3 74.3 27.3% 23.7% 2.8% 1.8 8.75% 2 pasa B rop 09.02.2016 150 Caa2//
MpuBatbaHrk, 2018 78.3 80.5 18.9% 17.9% -5.2% 3.0 10.88% 2 pasa B roa 28.02.2018 175 Caa2//B-
YkpakeumbaHk, 2015 84.5 86.0 28.0% 25.9% -11.6% 11 8.38% 2 pasa B rop 27.04.2015 750 Caa2//B-
YkpakcumbaHk, 2016 69.0 75.0 28.5% 23.1% -15.6% 1.8 8.40% 2 pasa B roa 09.02.2016 125 Caa2//B-
YkpakcumbaHk, 2018 77.0 80.0 18.9% 17.7% -12.0% 3.0 8.75% 2 pasa B rop 22.01.2018 500 Caa2//B-
VAB bahk, 2014 78.0 82.0 H/A H/A -6.4% 0.3 10.50% 4 pasa B rop 14.06.2014 112 Caa2//WD
OuwaabaHk, 2016 82.8 84.5 20.5% 19.2% -10.2% 1.8 8.25% 2 pasa B rop 10.03.2016 700 Caa2//B-
OwapbaHk, 2018 78.1 80.1 16.5% 15.7% -11.14% 3.0 8.88% 2 pasa B rop 20.03.2018 500 Caa2//B-

MyHuuunanbHble eBpooGauraummn

Kues, 2015 86.0 87.1 19.3% 18.4% -6.9% 1.5 8.00% 2 pasa B roa 06.11.2015 250 Caa2/CCC/
Knes, 2016 85.0 87.1 17.4% 16.1% -7.5% 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 06beM B
CraBeka 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 7.0% 5.3% n/a 4.80% 2 pasa B rop 06.05.2015 40
HAC o6naurauuu
UA4000082531 21.0% 18.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 21.0% 18.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 21.0% 18.0% n/a 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHnk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3
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Moa. Atopauusa
HcrouHmk: Bloomberg, Cbonds, Eavex Capital
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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 uHdopmauuun. 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
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