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HoBocTH pbiHKa

AKUUM

B NATHULY YKPAWHCKWUIA PbIHOK aKLMI 3aKpbIACA CHUXeHWeM Ha 0,9%
no uHaekcy Yb. 9ckanaupa cutyauun B KpbiMy ObiA@ MOBOAOM AAS
TpenaepoB 3adUKCUPOBATL CBOM NO3WLMK, TeM BOAee, UTO 3a HEAEAD
POCT KOTUMPOBOK BOOAbLUMHCTBA Bymar cOocTaBUA BHyLIUTEAbHble 20%.
Hanbonee OT KOpPpEKUMM MNOCTPaAaAM aKUMKU  METAANYPITUUYECKOTO
CEKTOpa, KOTUPOBKH «A30BCTanu» U «EHaKMEeBCKOro MeT3aBOAa» ynaau
Ha 4,4% n 6,4% COOTBETCTBEHHO. A BOT aKTMBHO TOpryemble Bymaru
«MoTop Cuu» npnbasuan B ueHe 0,4% 3aKpbIBLLUMCb HA oTMeTke 2083
'PH 3a aKuuio. CDbPOHGpCHbIe KOHTPaKTbl C UCNOAHEHWEM 4Yepe3 ABE
HeAeAW Mo utoram nsaTHUUBI notepasmn 0,4%, cnpep kK 6a30BOMY aKTUBY
COCTaBWA MPUMEPHO +5 NYHKTOB.

Ha mex6aHKOBCKOM BaAKOTHOM PbIHKE MOCAEAHWI AEHb MPOLLAOH
HEeAEAM 3aMOMHWUACH OMPEAEAEHHbIM YKpPEernAeHWEM HalUMOHaAbHOM
BaAAKOTbl, KypC rpmBHbl K AoAnapy CLUA Ha 3akpbitum coctaBua 9,6
Ha nokynky n 10,5 Ha npoaaxy, NPy TOM 4YTO elle B YETBEPr AOAAAP
ToproBanca Ha ypoBHe 11 rpH. OduumanbHbii Kypc HBY ceropHs
BbICTaBAEH Ha oTMmeTke 9,7.

Ha pblHKE YKPAUHCKUX CYBEPEHHbIX €BPO0OAUraLIMK  KOTUPOBKMU,
AOATOCPOYHbIX GOHAOB MOAHAAMCb Ha 0,5 MPOLEHTHbIX MyHKTa, WX
AOXOAHOCTb K NOraLleHWIo Ha 3aKpbITUK BbiAa NpumMepHo 9,3%.

LleHa nocaeaHew 06bem ToproB,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

27 Hos 12 pek 27 pek 11 aHe 26 AHB 10 ¢eB 25 ¢deB

* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 1119.2 -0.9% 28.3% 23.0%
PTC 1267.3 0.5% -4.9% -12.2%
WIG20 2518.5 2.1% 7.9% 4.9%
MSCI EM 966.4 0.3% 3.5% -3.5%
S&P 500 1859.5 0.3% 3.7% 1.0%

ANUHAMUKA NHAEKCA YB 28 ®EBPANA 2014

1160

Haubonee Topryemblie Tukep CAENKH, FPH A/A% MAH. TpH CAENOK
1100
Mortop Cuy MSICH 2083.00 0.4% 2.1 72
10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
AoHbaccaHepro DOEN 40.56 -0.3% 1.7 168
YkpHadTa UNAF 197.300 -3.3% 1.5 83 OBAWUTALIK
C Hauyana
Aunpepsbl pocta 3akpbitve  A/A% M/M,% ropa,%
KpbIM3Hepro KREN 1.21 28.9% 0.10 17 EMBI+Global 344.2 -3.1% -5.4% 4.1%
PaiiddaiizeH baHk ABanb BAVL 0.158 1.9% 0.80 99 CDS 5Y UKR 1032.1 -0.2% 19.2% 25.8%
ANYEBCKUIA METKOMBUHAT ALMK 0.04 0.7% 0.91 133 YkpanHa-23 9.4% -0.1p.p. 0.5 p.p. 1.9 p.p.
Hed¢reras-14 29.6% -0.4p.p. 17.3p.p. 20.8p.p.
Aupepbl napeHus grer > p-p P-p p-p
YkpanHa-20 9.9% -0.2p.p. 0.5 p.p. 0.7 p.p.
EHakveBCK1it MeT3aBoA ENMZ 37.16 -6.4% 0.70 106
MpuBatbaHk-16 24.5% 0.0 p.p. 4.0 p.p. -0.2 p.p.
A30BCTanb AZST 0.78 -4.4% 0.15 66
YkpHadTa UNAF 197.30 -3.3% 1.48 83 KYPC BANAIOT
C Hauana
3akpbitve A/A,%  M/M,%  ropa,%
OCHOBHble cobbITUA
usb 9.95 -7.0% 17.3% 20.8%
HOBOCTN 3KOHOMUKH EUR 1373 64%  178%  20.8%
> MVIH(I)MH YKpaMHbI B MapTe NAaHUpPYeT ABaXXAbl MPEANOXUTb RUB 0.28 -1.2% 12.9% 9.7%
2-neTHWE BaAoTHble OBI
€THMe BantoTHble OBT3 CbIPbEBbIE PbIHKM
C Hayana
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 109.1 0.1% 2.1% -1.9%
3onoto, USD/0z 1326.4 -0.4% 5.5% 10.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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MuH}UH YKpauHbl B MapTe
NAQHUPYET ABaXKAbI NPEANOXKUTD

2-AeTHUe BantoTHble OBI'3

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPANHA - MUHUCTEPCTBO GUHAHCOB YKpauHbl B NEPBbIN U TPETUI
BTOPHMKM MapTa HaMepeHO NMPEANOXMUTb Ha MEPBUYHbIX ayKLUMOHaX ABYXAETHUE
AOAAAPOBbIE 0OAMIaLIMK BHYTPEHHENO rOCYAAPCTBEHHOrO 3aima (OBI3).

CoranacHo onybAMkoBaHHOMY MUWHOUHOM B MNATHULY rpaduky, eXeHeAeAbHO
Ha npoAaxy Takxe OyAyT BbICTaBAATbCA 5- U 7-AeTHUE rpuBHeBble OBI3,
CMpOC Ha KOTopble GOPMUPYIOT UCKAKOUUTEABHO OaHKKM, MMEIOLIME AOCTYM K
peduHaHcHMpoBaHUto HaubaHka.

KopoTkre rpuBHeBbIe ByMaru ¢ noralleHueM Tpu U AEBSITb MeCsILLEB, COTAACHO
rpacduky, byayT NPeANOXeHbl K npopaxe 4 1 18 mapTta, roAudHble - 11 u 25
mMapra.

B nocaeaHUI pa3 poonnapoBble Bymaru npeasaranmics 4 n 11 ¢eBpans, opAHaKO
6e3pe3yAbTaTHO.

locbopxet-2014 npepycMaTpUBaET YBEAWUYEHWE 3avMCTBOBaHWA B OOLLMIA
®OHA MO CPaBHEHUIO C NPeAbIAyLLMM ropoM Ha 0,2% - oo 157,31 MApA TpH, B
TOM UMCAE BHYTPEHHUX - Ha 2,1%, A0 111,32 MApA rpH.

CoranacHo pAaHHbIM focyAapPCTBEHHOM Ka3HaUYeMCKoM CAYXObl, YKparHa ¢ Hauana
roapa no 24 ¢eBpans BbiNAaTUAa B CHET 0BCAYXMBaHWA rOCYAAPCTBEHHOIO AOATA
4,55 MAPA rpH (B TOM YUCAE NO BHYTPEHHEMY AOATY — 3,52 MAPA FPH) NPU NAGHE
Ha AHBapb-peBpanb B 5,82 MAPA rPH.

B cuet noratueHuns 6bin0 nepeuncaeHo 10,25 MAPA FpH (MO BHYTPEHHEMY AOATY
- 9,72 MAPA FPH) NpU NAaHE Ha ABa Mecsiua 19,97 MApPA rpH.

MocTynAeHMs OT rocyAapCTBEHHbIX 3aUMCTBOBaHWI K 24 deBpans COCTaBUAM
7,2 MAPA FPH NpU NAaHe Ha sHBapb-GpeBpanb 56,46 MAPA FpH 1 ObIAKM NOAYUYEHbI
TOAbKO 3a cueT OBI3.

KOMMEHTAPUN

JddeKTMBHOE  OYHKUMOHMPOBAHWE  BHYTPEHHENO  AOATOBOrO  pblHKa
ABASIETCA OAHMM W3 BaXKHEWLUMX MPEANOCbIAOK HOPMaAbHOM paboTbl HOBOrO
npaButenbcTBa. 10 Hawemy MHEHWIO, PecypCbl BHYTPEHHErO pbiHKa Ha
nepBUYHBbIX aykumoHax no npopaxe OBI3 npeactaBAeHbl B OCHOBHOM
6aHkaMu, KOTOpble WMEKOT BO3MOXHOCTb MOAyYaTb pedUHaAHCMpOBaHWE
MOA 3aA0r KYMAEHHbIX LEeHHbIX 6ymar. MpaBrAbHOe B3aumoperctene HBY ¢
roCyAQpPCTBEHHBIMU Y KOMMEPYECKUMIU BaHKaMKU BYAET OCHOBHbLIM GaKTopOM
TOro, HACKOABKO YA@UHbIMKW BYAYT @HOHCHMPOBAHHbIE HA MapT ayKLUMOHbI.

www.eavex.com.ua
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LleHa, LiereBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu
Cranb
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
AsoBCTanb AZST 0.78 0.56 -29% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu
XenesHnas Pypa
B cBerte 3anycka EpuctoBckoro NOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLlein
9
Ferrexpo FXPO 153.0 205.0 34% Mokynarte komnaHuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
CesepHbiii FOK SGOK 95 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 90 U/R na Mepecuorp KanuTtana) Ha cobpaHnn akumoHepos 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.22 6.2 94% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM 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
MokpoBCcKoe L/y SHCHZ 0.45 29 554% Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 22.0 U/R -
AYraHCKTENAOBOS LTPL 155 5.2 238% Mokynars DNanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOrO TpaHCMaLLXOAAMHIa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
CneuuanMsupoBaHHOe MalUMHOCTPOEeHne
5 9
Moop Cuu MSICH 2083 5250 1529% Mokynars Poct npopax Motop Cnu B 2012-2016 ropax, no Halmm I'Ip(iI'HOSaM, AOAXKEH cocTaBuTb 9% E;
roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHusi MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECTEUNTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTparermio no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, yto Regal Petroleum AoCTUrHET A0GbIUM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 11.75 42.0 257% Mokynatb g A A yp P
TOAY, ¥ YBEAMUUTb BbIPYHKY KOMMaHWUM A0 $60 MAH.
JKX Oil&Gas JKX 61.5 370 502% nOKyI'IaTb Havano AOGbI‘-IM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOUIBOACTBEHHbIE
nokasateAn KOMNaHuu.
3HepreTuKa

CoraacHo ycAoBHAIM NpuBaTHU3aLmu, no utoram 2013 roaa komnaHus 0bsizaHa HanpaBKTb
AoHbaccaHepro DOEN 40.6 72.0 78% Mokynatb 30% uncToi NPUBLIAM Ha BbINAGTY AMBUAEHAOB. M0 HALWIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
coctassT 5,0 rpH.

LieHTp3aHepro CEEN 5.57 15.00 169% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.

MoTpe6uTenbCcKui ceKTop

MXI ycnewHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBON MOLLIHOCTbIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOrO COCTOSAIACA B KOHLIE 2012r. Mbl NPOrHO3upyeMm, 4To

o

MX MHPC 144 221 53% Mokynare KOMMaHWUs CymMeeT HapacTuTb NPOU3BOACTBO KypsTUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHuto ¢ 2012r. AbBMHas YacTb AOMOAHUTEALHOTO BbiMyCka GyAET HanpaBAeHa Ha SKCMOPT.

Actapra AST 54.0 90.0 67% M 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 10.0 19.35 94% 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 71.0 109.5 54% 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 A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1119.23 1153.01 78122  -0.9% 19.8% 28.3% 23.0% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.043 0.06 0.02  0.7% 21.6% 21.2% 10.3% 1.6% 1.7% 7.1% -12.7%
A30BCTaAb AZST 0.78 0.90 031 -4.4% 27.3% 33.4% 16.9% -3.5% 7.5% 5.1% 6.1%
AHenpocnevcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaK1eBCKMit MEeT3aBoA ENMZ 37 52 20 -6.4% 17.7% 19.9% 16.1% -5.5% 2.2% -8.4% -6.9%
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  0.0% 38.5% 100.0% 80.0% 0.9% 18.6% 71.7% 57.0%
Koke
ABpeeBCKMit K3X AVDK 3.22 4.8 16 0.6% 10.9% 20.5% 8.7% 1.4% -8.9% -7.8% -14.3%
fcuHoBCKuit KX3 YASK 0.74 0.84 0.49  0.0% 29.8% 32.1% 39.6% 0.9% 10.0% 3.8% 16.6%
Pyna
LieHTpanbHbIi FTOK CGOK 9.00 n/a n/a 1.2% 22.0% 42.9% 38.5% 2.1% 21% 14.6% 15.5%
Ferrexpo (8 USD) FXPO 2.56 3.46 2,02  -6.3% -6.8% 5.0% -18.9% 5.5% 26.7% -33.3% -41.8%
CeBepHbIit FOK SGOK 9.54 10.0 58 -01% 10.2% 16.3% 19.3% 0.8% 9.7% -12.0% 3.7%
LaxTbl
LLlaxToynpasAeHHe MoKpoBckoe SHCHZ 0.45 0.70 0.10 0.0% 0.0% 45.2% 12.5% 0.9% -19.8% 16.9% -10.5%
Komcomonel AoH6acca SHKD 1.48 n/a n/a  49.5% 196.0% 244.2% 138.7% 50.4% 176.2% 215.9% 115.7%
Energy Coal CLE 0.60 3.31 031 -5.0% 40.6% 60.2% 73.0% 4.1% 20.7% 31.9% 50.0%
ropHoe MallUHOCTOEHUNE
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
Tpy6onpokart
XapubI3ckuit TpyOHbIN 3aBOA HRTR 0.62 0.81 0.30 0.0% 19.2% 12.7% 3.3% 0.9% -0.6% -15.6% -19.7%
WHtepnaiin HMT3 NVTR 0.29 n/a n/a 0.0% 16.0% 61.1% 38.1% 0.9% -3.8% 32.8% 15.1%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 22.0 29.0 120  -5.9% 10.1% 20.4% 27.2% 5.1% -9.8% -8.0% 4.2%
\yraHcKTennoBos LTPL 1.55 2.20 1.20 0.0% 10.7% 11.5% 3.3% 0.9% 9.1% -16.8% -19.7%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 1.28 n/a n/a 0.0% 1.6% 0.8% -1.5% 0.9% -18.3% 27.5% -24.5%
CI'IeLlalWIsVIpOBaHHOe MaLIUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.03 0.08 0.02 -12.3% 19.4% 18.56% 20.8% -11.5% -0.4% 9.8% -2.2%
Mortop Cuy MSICH 2,083 2,630 1,303  0.4% 6.8% 19.6% 14.2% 1.3% -13.0% 8.7% -8.8%
Cymckoe HMO um. ®pyHze SMASH 3.90 n/a n/a  17.1% 50.0% 56.0% 56.0% 18.0% 30.2% 27.7% 33.0%
Typ6oatom TATM 4.00 n/a n/a 0.0% 23.1% 122.2% 14.3% 0.9% 3.2% 93.9% -8.7%
Becra WES 0.24 0.26 0.13 0.8% 22.5% 50.1% 79.7% 1.7% 2.7% 21.8% 56.7%
TeneKommyHuKau,uM
YKpTEeAeKOM UTLM 0.14 0.47 0.09  -4.7% 23.8% 7.7% 27.3% -3.8% 3.9% -20.6% 4.3%
HedTtb u 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 (B USD) JKX 1.03 1.21 0.75  -1.3% -4.9% 9.7% -13.2% -0.5% 24.7% -38.0% -36.2%
YkpHadTa UNAF 197 208 96  -3.4% 27.9% 74.0% 81.7% 2.5% 8.0% 45.7% 58.7%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.57 7.4 250  -0.9% 21.2% 26.7% 16.9% 0.1% 1.3% -1.6% -6.1%
[NoHb6accaHepro DOEN 40.6 43.0 164  -0.3% 17.7% 31.1% 47.0% 0.6% 2.2% 2.8% 24.0%
3anaasHepro ZAEN 127.0 134 64  0.4% 7.2% 52.1% 40.5% 1.3% -12.7% 23.8% 17.5%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 1.78 3.5 04  -1.6% 24.9% 115.1% 173.8% 0.7% 5.1% 86.8% 150.8%
Actapra (8 USD) AST 17.9 24.4 145 -2.8% -3.9% -17.2% -19.4% -1.9% 23.7% -45.5% -42.4%
AsaHrapa (8 USD) AVGR 10.0 13.0 7.6 -3.9% -4.4% -13.0% -14.9% -3.0% 24.2% -41.3% -37.9%
WHaycTpranbHas MonouHas Komnakms IMC 3.10 5.14 2.6 2.8% -0.3% -16.3% -23.4% 3.6% -20.2% -44.6% -46.3%
KepHen (8 USD) KER 10.7 20.5 10.7 -21% 9.7% -20.4% -15.8% -1.2% -29.6% -48.7% -38.8%
Mpwsi (8 USD) MAYA 8.08 8.2 536 0.7% 14.1% 14.4% 8.5% 1.6% 5.7% -13.9% -14.5%
MXM (8 USD) MHPC 14.4 19.9 131 -3.9% -0.6% -12.2% -15.3% -3.0% -20.5% -40.5% -38.3%
MUAKUAEHA MLK 3.32 4.9 3.0 -1.5% 0.4% 2.1% -20.2% -0.6% -19.4% -26.2% -43.2%
OBocTap ovo 23.6 333 21.33 0.5% 4.7% -11.4% 29.1% 1.4% -15.2% -39.7% -52.1%
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
CT1poA STIR 14.0 n/a n/a  -0.6% 3.7% 0.1% 12.0% 0.3% -16.1% -28.2% -11.0%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.158 0.163 0.077 1.9% 39.1% 43.4% 39.2% 2.8% 19.2% 15.1% 16.2%
YkpcoubaHk USCB 0.193 0.257 0411  -041% 15.6% 6.4% 2.7% 0.8% -4.2% -22.0% -20.3%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWH| TOPrytoLLmMxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 1783 1729 1730 -5 -62 -14 Her. Her. Her. -127 -173 -35 Her. Her. Her.
EHaKWEBCKWII MET3aBOA ENMZ 1578 1531 1561 -84 22 33 Her. 1.5% 2.1% 9 -185 -29 0.5% Her. Her.
A3oBCTanb AZST 2814 1938 1976 -181 -31 35 Her. Her. 1.8% -333 -173 -24 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1090 914 784 -112 47 29 Her. 51% 3.8% -137 -6 -24 Her. Her. Her.
flcuHoBCKuit KX3 YASK 432 367 333 27 29 19 64% 7.8% 5.7% 8 11 5 19% 31%  14%
Pyna
LieHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 194 163 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 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
AyraHCKTenAoBo3 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.
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 2,480 322 291 255 14.9% 10.4% 10.3% 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
PaiiaiizeH baHk ABanb BAVL 5962 5333 5180 793 888 864 679 723 572 4 90 108 n/a 10.1% 12.5%
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 111 3.9% 4 1,905  Her.  Her Her. Her. Her. Her. 11 11 11 492 459 446 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 39 8.8% 3 34 4.6 Her. Her. Her. 1.5 1.0 0.0 0.0 0.0 12 12 11 $/tonne
AzoBCTanb AZST 331 3.0% 10 313 Her. Her. Her. Her. Her. 8.9 0.1 0.2 0.2 68 69 69 $/tonne
Koke
ABaeeBckuit K3X AVDK 63 6.8% 4 60  Her.  Her. Her. Her. 1.3 2.1 0.1 0.1 0.1 17 13 11 $/tonne
fAcMHoBCKUI KX3 YASK 20 9.0% 2 21 24 1.8 4.3 0.8 0.7 11 0.0 0.1 0.1 0.8 0.7 1.1 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 1,060 0.3% 3 1,058 111 Bl 6.5 4.6 3.4 3.8 1.7 1.6 1.7
CeBepHblii TOK SGOK 2209 0.4% 9 2,203 5.1 4.0 4.8 2.9 2.4 2.7 1.6 1.4 1.5
Ferrexpo FXPO 1507 24.0% 362 2,073 7.0 6.3 6.1 5.2 4.8 4.6 15 1.3 1.3
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 162  2.0% 3 208 48 94 8.1 4.0 6.6 6.0 0.4 0.7 0.6 330 545 519 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 23 Her.  Her. 9.8 4.2 1.4 1.5 0.1 0.1 0.1 126 109 98 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 34  24.0% 8 76 71 1.9 1.7 2.6 2.1 2.0 0.4 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 254 5.0% 13 254 2.7 103 142 1.9 3.9 5.1 0.3 0.6 0.8
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 29 8.0% 2 68 >30 Her. Her. 9.5 11.6 125 0.2 0.4 0.5
CneuanusMpoBaHHOE MalIMHOCTPOEHNE
Typboatom TATM 149 5.8% H/A H/A 3.9 21 1.9 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 435 24.0% 104 451 2.2 2.6 2.3 1.5 1.9 1.7 0.5 0.5 0.4
HedTb M a3
YkpHadTa UNAF 1075 3.0% 32 1,067 6.1 8.2 8.9 33 2.9 3.0 0.6 0.4 0.5 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 177 50.4% 89 285 Her. 8.8 74 21 3.4 3.2 1.4 1.4 1.2 52 39 $/boe
HepreTvka
LleHTpaHepro CEEN 207 21.7% 45 276 7.2 4.8 41 4.0 4.5 4.0 0.2 0.3 0.3 15 19 17 $/Mwh
AoHbaccaHepro DOEN 96 14.2% 14 167 25.2 2.0 2.2 5.2 2.3 2.6 0.3 0.3 0.2 20 21 20 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1523 34.1% 519 2,683 4.9 75 5.7 5.7 6.5 4.9 1.9 1.9 1.6 8384 8384 8384 $/tonne
KepHen KER 849 61.8% 525 1,555 4.0 81 11.0 4.8 5.4 6.1 0.7 0.6 0.6
Actapta AST 448 37.0% 166 782 7.7  >30 5.5 7.2 9.7 5.7 1.7 1.5 1.4 3965 2414 2005 $/tonne
ABaHrapa AVGR 638 225% 144 838 2.8 24 21 3.0 2.6 2.2 1.3 1.2 11 190 144 136 $/mneg.
ArportoH AGT 38 262% 10 88 57  Her.  Her. 43 7.0 74 10 13 11 0.7 H/A  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 477 3.6% 17 >30 5.8 4.4 0.6 0.5 0.6 0.08 0.09 0.09
YkpcoubaHk uscB 356  0.7% 2 >30 >30 176 0.4 0.3 04 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 95.5 96.3 39.5% 33.8% -4.1% 0.2 7.95% 2 pas3a B roa 04.06.2014 1000 Caa2/CCC/B-
Hadroras YkpanHa, 2014 89.4 90.8 47.3% 41.4% -10.4% 0.5 9.50% 2 pasa B roa 30.09.2014 1595 //B-
YkpauHa, 2015 (EUR) 88.6 89.3 14.1% 13.4% -7.4% 15 4.95% pas B roa 13.10.2015 600" Caa2/CCC/B-
YkpauHa, 2015 90.2 92.2 15.3% 13.5% -6.6% 1.4 6.875% 2 pasa B rop 23.09.2015 500 Caa2/CCC/B-
YkpauHa, 2016 89.9 90.9 11.3% 10.8% -3.8% 2.4 6.58% 2 pasa B roa 21.11.2016 1000 Caa2/CCC/B-
YkpauHa, 2016-2 90.1 91.6 10.7% 10.0% -3.7% 25 6.25% 2 pasa B rop 17.06.2016 1250 Caa2/CCC/B-
YkpauHa, 2017 88.8 90.4 10.7% 10.1% -3.4% 31 6.75% 2 pasa B rop 14.11.2017 700 Caa2/CCC/B-
YkpauHa, 2017-2 93.6 94.6 11.9% 11.5% -5.1% 2.8 9.25% 2 pasa B rop 24.07.2017 2000 Caa2/CCC/B-
YkpawnHa, 2017 OuH. UH. NPOEKTOB 85.0 87.0 14.7% 13.8% 4.1% 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 89.0 90.7 10.3% 9.9% -3.5% 4.9 7.75% 2 pasa B roa 23.09.2020 1500 Caa2/CCC/B-
YkpauHa, 2021 89.0 90.5 10.3% 9.9% -4.2% 5.3 7.95% 2 pasa B roa 23.02.2021 1500 Caa2/CCC/B-
YkpauHa, 2022 88.1 89.6 9.9% 9.6% -2.4% 5.9 7.80% 2 pas3a B roa 28.11.2022 1250 Caa2/CCC/B-
YkpauHa, 2023 87.9 89.4 9.5% 9.3% -2.1% 6.1 7.50% 2 pasa B roa 17.04.2023 1250 Caa2/CCC/B-

KopnopaTtuBHble eBpoo6Ganrauum
ArpoToH, 2014 35.0 43.1 51.3% 40.5% n/a 2.4 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 975 98.5 14.0% 13.5% -5.3% 1.1 10.25% 2 pasa B roa 29.04.2015 235 Caal//B-
MX, 2020 82.0 83.8 12.6% 12.1% -7.3% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /cCcC/B-
ABaHrapa, 2015 96.0 99.0 13.8% 11.5% n/a 1.4 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAadapMuHr, 2018 85.3 87.4 15.9% 15.1% -4.3% 2.9 10.88% 2 pasa B roa 26.03.2018 275 /CCC/B-
Mpwus, 2016 94.4 96.3 15.4% 14.1% -4.9% 1.7 10.95% 2 pasa B roa 30.03.2016 72 /CCC/B-
Mpwus, 2018 82.2 84.2 15.4% 14.7% -4.5% 31 9.45% 2 pasa B roa 19.04.2018 400 /CCC/B-
AT3K, 2015 91.8 93.1 20.2% 18.4% -9.6% 1.0 9.50% 2 pasa B roa 28.04.2015 200 Caal//B-
ATIK, 2018 79.5 82.3 14.7% 13.7% -14.2% 3.2 7.88% 2 pasa B rop 04.04.2018 750 Caal//B-
MetuHBect, 2015 94.7 97.0 16.9% 14.4% -3.7% 1.1 10.25% 2 pasa B rop 20.05.2015 500 Caal//B-
MetuHBect, 2018 88.8 91.0 12.7% 11.9% -5.4% 33 8.75% 2 pasa B rop 14.02.2018 750 Caal//B-
Ferrexpo, 2016 90.8 93.1 13.8% 12.2% -6.2% 1.8 7.875% 2 pa3sa B rop 07.04.2016 500 /CCC/B-
Ykp3aauaHbius, 2018 77.0 80.1 17.4% 16.2% -14.4% 31 9.50% 2 pasa B roa 21.05.2018 500 /CCC/B-
WHTtepnaiin, 2017 77.0 82.0 20.6% 17.7% 0.1% 2.8 10.25% 2 pasa B roa 02.08.2017 200 /NR/C
JKX Oil&Gas, 2018 102.7 104.0 10.5% 10.1% -6.9% 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 27.2% 27.2% -5.1% 0.8 11.00% 4 pasa B rop 31.12.2014 252 Caa2//
Haapa baHk, 2017 79.3 85.0 50.8% 32.4% 0.1% 2.7 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 80.0 85.0 29.7% 24.0% -7.4% 1.4 9.38% 2 pasa B rop 23.09.2015 200 Caa2//
MpusatbaHk, 2016 70.0 75.0 27.7% 23.2% 3.1% 1.7 8.75% 2 pasa B rop 09.02.2016 150 Caa2//
MpuBatbaHrk, 2018 778 80.2 19.1% 18.0% -5.6% 3.0 10.88% 2 pasa B roa 28.02.2018 175 Caa2//B-
YkpakeumbaHk, 2015 82.0 85.0 32.1% 27.5% -13.4% 1.0 8.38% 2 pasa B rop 27.04.2015 750 Caa2//B-
YkpakcumbaHk, 2016 76.0 76.0 22.4% 22.4% -10.9% 1.7 8.40% 2 pasa B roa 09.02.2016 125 Caa2//B-
YkpakcumbaHk, 2018 76.9 77.3 20.9% 19.5% -13.5% 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 80.0 82.0 22.9% 21.2% -13.0% 1.8 8.25% 2 pasa B rop 10.03.2016 700 Caa2//B-
OwapbaHk, 2018 76.5 78.2 17.2% 16.5% -13.1% 3.0 8.88% 2 pasa B rop 20.03.2018 500 Caa2//B-

MyHuuunanbHble eBpooGauraummn

Kues, 2015 80.0 85.0 25.1% 20.3% -11.3% 1.5 8.00% 2 pasa B rop 06.11.2015 250 Caa2/CCC/
Knes, 2016 85.0 85.0 17.4% 17.4% -8.6% 1.9 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 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 17.5% 15.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 17.5% 15.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 17.5% 15.0% 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

www.eavex.com.ua



EAVE>!

capital

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 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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