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HoBocCTH pbiHKa

AKUUM

Buepa MHAEKC YKpauHCKOM BUpxK 3aKpbiAcsa Ha oTMeTKke 1011 nyHKTOB,
CHWxeHue coctaBuno 0,2%. OCHOBHOE A@BAEHWE Ha MHAMKATOP PblHKa
OKasano MapeHue KoTMpoBok «Motop Cuu» Ha 2,1% po 1684 rpH 3a
akumto. Cpeam «ronybbix dULLIEK», KOTOPbIE 3aBEPLUMAM AEHb 3aMETHbLIM
pocToM 6biAM akuuu «PaiiddaiseH baHka ABanb» U «EHaKMeBCKOro
MET3aBOAA», UX KOTMPOBKU MOAHAAMUCH Ha 2,5% 1 2,7% COOTBETCTBEHHO.
@boYepPCHbIE KOHTPaKTbl C UCMOAHEHUEM B MIOHE MOKa3aAu CHUXeHUEe
Ha 0,1%, cnpea K 6a30BOMY aKTMBY COCTaBUA +36 NyHKTOB.

Ha Mmex6aHKOBCKOM BaAOTHOM PbIHKE KyPC AOAAAPA BYUEPA HA 3aKPbITUK
6biA 11,15 rpH Ha nokynky / 11,28 rpH Ha npoaaxy. OduLMaAbHbIN KypC
HBY Ha ceroaHst yctaHoBAeH Ha otmeTke 10,67 rpH 3a AOAAap.

B CLUA ¢oHAOBbBIE MHAMKATOPbI MO UTOFAM CPEABI YLLIAM BHWU3 B MPEAEnax
0,7%. Toprn Ha OCHOBHbIX €BPOMENCKUX BHpXax CEFOAHSA HauMHatOTCS
YMEPEHHBIM CHUXEHUEM UHAEKCOB.

M3 CTaTUCTUUYECKMX AQHHbIX CTOMT 06paTUTh BHUMaHUE Ha:
14:30 CLLA - BanoBblIvi BHYTPEHHWI NPOAYKT (OKOHUYaTEeAbHbIW) (Gross

domestic product-final).

LleHa nocaeaHewn 06bem ToproB,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

23 pek 7 AHB 22 aHB 6 ¢eB 21 ¢eB 8 map 23 map

* [papuku npuBEAEHHbIE K MHAEKCY Yb

MHAEKCHI

C Havana

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

Yb 1011.6 -0.2% 8.3% 11.2%
PTC 1198.9 2.5% -8.9% -16.9%
WIG20 2424.6 1.0% -2.5% 1.0%
MSCI EM 968.2 1.0% 0.9% -3.4%
S&P 500 1852.6 -0.7% 0.9% 0.6%

ANHAMUKA UHAEKCA YB 26 MAPTA 2014

2020 - - oo oo

Haubonee Topryemblie Tukep CAENKH, FPH AA% MAH. TpH CAENOK
LieHTpaHepro CEEN 5.20 -1.1% 3.1 138
AoHbaccaHepro DOEN 39.27 -0.5% 1.9 47
Mortop Cuu MSICH 1684.000 -2.1% 1.5 67
10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
Aunpepbl pocTa
OBAUTALNN
AHenpobAsHepro DNON 128.50 28.5% 0.07 9
Batk dopym FORM 0.301 17.6% 0.01 12 C Havana
3akpbitve  A/A% M/M,% ropa,%
BoraaH Motop3s LUAZ 0.04 14.6% 0.11 88
EMBI+Global 3341 -0.7% -8.1% 1.0%
Aupepbl napeHus CDS 5Y UKR 1047.6 -10.7% -7.6% 27.7%
Donetskoblenergo DOON 10.00 -40.3% 0.04 13 YkpanHa-23 9.0% -0.2p.p. -1.1 p.p. 1.5 p.p.
Mortop Cuy MSICH 1,684.00 2.1% 1.46 67 Hedrerasz-14 28.3% -2.8p.p. 1.5p.p. 19.5p.p.
ABpeeBckuin KX3 AVDK 2.89 -1.9% 0.30 25 YkpanHa-20 9.5% -0.4p.p. -1.0 p.p. 0.4 p.p.
MpuBatbaHk-16 29.3% -0.4 p.p. 3.8 p.p. 4.6 p.p.
OCHOBHble cobbITUSA KYPC BAAIOT
C Hauana
HOBOCTU SKOHOMUKHU 3akpbitve  A/A% M/M%  ropa,%
> MB® 3aBepLIMA NeperoBopbl 0 NPEAOCTAaBAEHUN GUHMOMOLLM Usb 1115 1.9% 24.6% 35.3%
YKpaVIHe EUR 15.37 1.4% 25.0% 35.2%
RUB 0.31 -0.6% 21.7% 22.1%
CbIPbEBbIE PbIHKU
C Hauana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 297.4 0.0% 7.2% 3.5%
Cranb, USD/ToHHa 510.0 0.0% -3.8% -5.1%
He¢tb, USD/6appenb 107.0 0.0% -2.2% -3.8%
3onorto, USD/0z 1304.5 -0.5% -1.5% 9.0%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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MBO® 3aBepLUUA NepPeroBopbl 0
npeaAocTaBA€HUU GUHMOMOLLMU

YKpauHe

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MeXAyHapPOAHbIA BaAOTHbIM GOHA 3aBEPLUMA NEPErOBOPLI O NPEAOCTaBAEHNM
YkpauHe $MHaHCOBOW NMOMOLLUM, NepesaeT Reuters Co CCbIAKOW Ha BAU3KUIA K
neperoBopam UCTOUHKK.

OH TakXxe COO0bLLUMA, UYTO O pe3yAbTaTax NeperoBopoB OyAaeT 0ObABAEHO Ha
KOHbEpeHLMK, KoTopas cocTouTea yTpom 27 mapta 2014 r. NakeT puHaHCOBOM
NMOMOLLM MWMEET KAKUYEBOE 3HAuYeHUWe ANl COBPEMEHHOM YKPaMHCKOM
9KOHOMMUKM.

Kak oTmeuatoT aKcnepTbl, coobuleHue rAaBbl «HadTtoraza YKpauHbi» 0
NoBbIWEHMN UeH Ha ra3 Ha 50% ¢ masa 2014 r. Takke CBMAETEAbCTBYET O
TOM, UTO HOBble BAACTU YKpauHbl poroBapuBatorca ¢ MB®, kotopbiit paHee
HEOAHOKPATHO NPU3blBaA BBECTU AQHHYHO MeEpY.

HanomHuMm, BYUepa NPeMbeP-MUHUCTP YKpauHbl ApceHUi ALUEHIOK 3asBUA, UTO
MaKpodUHaHCcoBasA NOMOLLLL OT EBponeinckoro coto3a MOXeT HauaTb NocTynaTh
B YKpauHy B TeYyeHWe ABYX MECALEB C MOMEHTA MOAMWCAHWS COTAALLEHMWS C
MB®.

Mo cAoBam MuHUCTPA @UHAHCOB AnecaHapa Laanaka, MBO® moxet
npeaocTaBuTb YkpauHe 15-20 MAPA AOAA. GUHMOMOLLN.

Kpome Toro, 25 mapta npembep-MUHUCTP AnoHnn CUHA30 AB3 COOOLLMA, UTO
€ro CcTpaHa peLnAa BbIAGAUTb 1,5 MAPA AOAA. GUHMOMOLLM YKpauHe.

KOMMEHTAPUN

Yxe nosBMAAcb AOMOAHWUTEAbHAst MHOOPMAaUMA O TOM, 4TO MporpaMma
coTpypHuuectBa ¢ MB® 6yaeT npeaycMatpuBaTb 2-AeTHWUM KpeauT stand by
Ha $14-18 mApA B pamMkax obuei MexayHapoaHoW nomolin B $27 MApA.
OKOHYaTeAbHOE YTBEPXAEHME MPOrPaMmMbl COBET AMPEKTOPOB MB® aAonxeH
CAEAaTb B anpene.

AaHHasa HOBOCTb AOAKHA BCEAWUTb ONTMMU3M Ha OTEUYECTBEHHbIE GUHAHCOBbIE
PbIHKK. Mbl OXMAGEM YKPEMAEHME Kypca MPUBHbI A0 YPOBHSA HMxe 10 rpH 3a
AOAAAP B OAMXANMLLME HEAEAW, A TaKKe CHUXEHWE AOXOAHOCTU CyBEPEHHbIX
eBpoobAMIMUMI ¢ noratieHnem B 2023 roay ¢ Tekymx 9,0% po 8,0%.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.68 0.56 -18% Aepxatb C TEM, YTO BOCCTAHOBAEHMWE CMPOCca Ha CTaAb HA MUPOBbLIX PbIHKAX MPOUCXOAUT MEAAEHHbIMU
TeMmnamu
YenesHnas Pypa
B cBerte 3anycka Epuctosckoro MOKa Bo 2non2012r, Mbl 0XMAGEM POCTa BbiMyCKa OKaTblLIen
o
Ferrexpo FXPO 150.3 205.0 36% Mokynars koMnaHuen Ha 10% ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
CesepHbiii FOK SGOK 8.9 U/R - TIepecMorD CeBlOK Ha coﬁpaHMgl akunoHepoB 14 ¢pespana 2014 yteepana poonamuceuto 14.75 MAH akLmMi,
uto coctaBAseT 0,64% CTaTyTHOro Kanutana KoMnaHuu.
. LIFOK HamepeH paccmoTpeTb BONPoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UerTpaneHsiit FOK CGOK 89 U/R na Mepecmotp KanuTtana) Ha cobpaHnn akumoHepos 19 ¢pespans 2014.
Kokc
AsaeeBckuit KX3 AVDK 2.89 6.2 116% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabUAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMI KX3 YASK 0.64 3.4 435% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.47 29 526% Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOObLIUM KOKCYHOLLEroCs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 18.3 U/R -
AYraHCKTENAOBOS LTPL 1.60 5.2 297% Mokynats DNanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYpY POCCUIACKOr0 TpaHCMaLLXOAAMHIa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
CneunanMsupoBaHHOe MalUMHOCTPOEeHne
5 9
Moop Cuu MSICH 1684 5250 2199% Mokynars Poct npopax Motop Cnu B 2012-2016 ropax, no Halmm npoorHoaaM, AONXEH cocTaBUTb 9% E;
roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yBeanuntes 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XopoLLnii 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.
Mbl cuutaem, uto Regal Petroleum aocturHeT Ao6biuv rasa Ha yposHe 2,8 Tbic boepd B 2014
Regal Petroleum RPT 10.50 42.0 300% Mokynatb
FOAY, ¥ YBEAMUUTb BbIPyUKY KOMNaHWM A0 $60 MAH.
JKX Oil&Gas JKX 60.8 370 509% I'Iowynan: Havano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAM npuBaTM3aLmu, no utoram 2013 roaa komnaHus o6sizaHa HanpaBKTb
AoHbaccaHepro DOEN 39.3 72.0 83% Mokynatb 30% uncTOM NPUBLIAKM Ha BbINAGTY AUBUAEHAOB. M0 HALIMM NPOrHO3aM, AUBUAEHABI Ha aKLMIO
cocrassT 5,0 rpH.

LieHTp3aHepro CEEN 5.20 15.00 189% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6UTenbCcKUin ceKTop

MXI ycnewwHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBOI MOLLHOCTbIO
220 TbIC T KYPATUHBI, 3aMyCK KOTOPOro COCTOSIACH B KOHLE 2012r. Mbl NPOrHo3npyem, 4to

o

M MHPC 13.0 221 70% Moxynars KOMMNaHUA CyMeeT HapacTUTb MPOU3BOACTBO KypATUHbI Ha 50% Ao 600 Tbic T B 2015r no
CpaBHeHwMIo ¢ 2012r. AbBUHAA YacTb AOMOAHUTEABHOTO BbiNycka GYAET HanpaBAeHa Ha IKCMOPT.

Actapra AST 44.0 90.0 105% M OxXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO PaCLIMPEHUsi CBOEro

613Heca B 3€PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMUeHWe B TpU pasa MOLLHOCTE No nepepaboTke auu, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLuMpeHUs MOLLHOCTe NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
ABaHrapa AVGR 10.0 19.35 94% Mokynatb CPEAHSIA LieHa peaAn3aLmm anL, octaeTcst Heo60CHOBaHHO BbICOKOW. MpUHUMAan BO BHUMaHWe
PUCK MO NOBOAY KaueCTBa GUH.OTYETHOCTU KOMMAHWK, kLMW IMUTEHTa BCE PABHO BbITASAAT
CYLLLECTBEHHO HEAOOLIEHEHHBIMM MO CPABHEHMIO C MEXAYHaPOAHBIMU aHaAOraMMU.
KomMnaHusi HamepeHa HapacTUTb MOLLHOCTH MO NPOW3BOACTBY UL, A0 2,1 MApA WT A0 2017, yto
OBocrap ovo 68.0 109.5 61% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKUMU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CPABEAAMBAS LieHa SKBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYALTUMAUKATOPOM
uTanbsiHCKas 6aHKoBCKas rpynna Intesa Sanpaolo npoaana cBOi AoUEpHUiA 6aHK B YkpanHe
(«[MpaBakc-baHk»).

PaiiddaiizeH baHk ABanb BAVL 0.153 0.24 57% Mokynatb

Uctounnk: Bloomberg, Eavex Capital
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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 1011.56 1153.01 78122  -0.2% 0.5% 8.3% 11.2% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.036 0.06 0.02 -17% 2.7% 0.9% -8.5% -1.5% -3.2% -7.5% -19.7%
A30BCTaAb AZST 0.68 0.90 0.31 0.1% -0.6% 10.4% 1.3% 0.3% -1.1% 2.1% -9.8%
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 34 52 20 2.7% 4.3% 8.8% 7.4% 2.9% 3.9% 0.5% -3.8%
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. Uabnua MMKI 0.14 0.20 0.05 0.0% 0.0% 7.7% 40.0% 0.2% -0.5% -0.6% 28.8%
Koke
ABAEEBCKMI K3X AVDK 2.89 4.8 16 -1.9% -3.1% -0.2% 2.3% -1.7% -3.6% -8.6% -13.4%
AcuHoBCKMit KX3 YASK 0.64 0.77 0.49 -15.8% 9.9% 12.3% 20.8% -15.6% -10.3% 4.0% 9.6%
Pyna
LieHTpanbHbii FOK CGOK 8.90 n/a n/a 0.0% 6.0% 20.6% 36.9% 0.2% 5.5% 12.3% 25.8%
Ferrexpo (8 USD) FXPO 2.49 3.20 2.02 5.1% 4.8% 9.4% 21.1% 5.3% 4.4% -17.7% -32.2%
CeBepHblit FOK SGOK 8.90 10.0 5.8  0.0% -1.1% 2.8% 11.3% 0.2% -1.6% -5.5% 0.1%
LaxTbl
LLlaxToynpasAeHue MoKpoBckoe SHCHZ 0.47 0.68 0.10 0.0% 2.1% 4.4% 17.5% 0.2% 2.6% -3.9% 6.3%
Komcomonen, AoHbacca SHKD 1.00 n/a n/a 0.0% 11.1% 100.0% 61.3% 0.2% 10.6% 91.7% 50.1%
Energy Coal CLE 0.52 1.94 031  6.5% 0.7% 21.1% 49.0% 6.7% -1.1% 12.8% 37.9%
ropHoe MallUHOCTOEHUNE
XMS3 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
XapLbI3CKMiA TPYGHbIM 3aBOA HRTR 0.66 0.80 0.30 0.0% 10.0% 26.9% 10.0% 0.2% 9.5% 18.6% -1.2%
WHtepnaiin HMT3 NVTR 0.30 n/a n/a 3.4% 30.4% 20.0% 42.9% 3.6% 30.0% 11.7% 3L.7%
BaroHocTpoeHue
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 18.3 29.0 12.0 -1.1% -15.1% -8.5% 5.8% -0.9% -15.6% -16.8% 5.4%
\YraHCKTENAOBO3 LTPL 1.60 2.20 1.20 0.0% 22.1% 14.3% 6.7% 0.2% 21.7% 6.0% -4.5%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 112 n/a n/a 1.8% -1.8% -11.1% -13.8% 2.0% 2.2% -19.4% -25.0%
CI'IeLlalWIGVIpOBaHHOe MaLlUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.04 0.08 0.02  14.6% 49.8% 52.6% 54.3% 14.8% 49.3% 44.3% 43.2%
Motop Cuy MSICH 1,684 2,545 1,303 -2.1% -4.0% -13.6% 1.7% -1.9% -4.5% -22.0% -18.8%
Cymckoe HIMO um. dpyHae SMASH 3.49 n/a n/a 0.0% 0.0% 34.2% 39.6% 0.2% -0.5% 25.9% 28.4%
Typ6oatom TATM 2.50 n/a n/a 0.0% 47.1% -23.1% -28.6% 0.2% 46.6% -31.4% -39.7%
Becra WES 0.47 0.26 0.13 1.8% -4.3% -12.2% 28.7% 1.9% -4.8% -20.5% 17.6%
TeneKommyHuKau,uM
YKpTEAEKOM UTLM 0.16 0.19 0.09 0.0% -3.1% 37.0% 40.9% 0.2% -3.6% 28.7% 29.8%
HedTtb n a3
KoHuepH fanHadToras GLNG 0.09 n/a n/a 0.0% 0.0% n/a n/a 0.2% -0.5% n/a n/a
JKX Oil&Gas (8 USD) JKX 1.01 1.21 0.75 5.5% -2.9% -6.9% -15.1% 5.6% -3.3% -15.3% -26.2%
YkpHadTa UNAF 203 212 96 1.0% 4.9% 31.6% 86.9% 1.2% 4.4% 23.2% 75.8%
AHeprocHabxxeHne
LleHTpaHepro CEEN 5.20 7.4 250  -0.8% -0.1% 12.9% 9.0% -0.6% -0.6% 4.6% 2.2%
[DoHb6accaHepro DOEN 39.3 43.0 164  -0.4% 4.7% 13.9% 42.3% -0.2% 4.3% 5.6% 31.2%
3anaasHepro ZAEN 117.9 134 64 -0.8% -1.8% -0.5% 30.4% -0.6% 2.2% -8.8% 19.3%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.98 2.7 0.4 0.8% 5.7% -31.0% 51.3% 1.0% -6.2% -39.3% 40.2%
Actapra (8 USD) AST 145 24.4 121 -1.8% 0.7% 22.3% -34.9% -1.6% -1.1% -30.6% -46.0%
AsaHrapa (8 USD) AVGR 10.0 13.0 7.7 0.2% 14.7% -4.3% -14.9% 0.4% 14.2% -12.6% -26.0%
WHaycTpranbHas MonouHas Komnakms IMC 2.75 5.14 25  -0.4% -3.6% -11.5% -31.9% -0.3% -4.0% -19.8% -43.1%
KepHen (B USD) KER 9.6 19.1 7.6 0.0% 5.1% -19.1% -24.6% 0.2% 4.7% -27.4% -35.7%
Mpwsi (8 USD) MAYA 7.72 8.2 5.36 1.56% -0.9% 9.0% 3.6% 1.7% -1.4% 0.7% -1.5%
MXM (8 USD) MHPC 13.0 19.9 112 -2.3% 2.7% -10.4% -23.6% 2.1% -3.2% -18.7% -34.8%
MUAKUAEHA MLK 2.50 4.7 22  -0.2% -3.8% 24.2% -39.8% 0.0% -4.3% -32.5% -50.9%
OBoctap ovo 22.4 333 19.35  -0.2% 3.2% -0.6% -32.7% 0.0% 2.8% -8.9% -43.8%
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
Xumus
CTupoa STIR 12.8 n/a n/a 1.2% 7.6% 5.2% 2.4% 1.4% 7.1% -13.5% -8.8%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.153 0.163 0.077 2.5% 4.5% 34.9% 35.1% 2.7% 4.0% 26.6% 23.9%
YKpcol6aHk USCB 0.158 0.257 0411  -0.4% -2.5% -5.4% -15.9% -0.2% -3.0% -13.7% -27.1%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi ToPrytoLLmuxcs 3a 3apybexHbix bupxax B USD

www.eavex.com.ua 4



EAVE): PbIHOK aKUUH

Capital 27 mapra 2014

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 -214 -35 Her. Her. Her.
EHaKWEeBCKMII MET3aBOA ENMZ 1578 1531 1561 -84 22 33 Her. 1.5% 2.1% 9 -185 -29 0.5% Her. Her.
A3oBCTanb AZST 2814 1926 1976 -181 -31 35 Her. Her. 1.8% -333 -308 -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 3 5  1.9% Her.  1.4%
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 1,581 1,623 402 506 449 282% 32.0% 27.7% 216 264 248 151% 16.7% 15.3%
LaxTbi
LLlaxToynpaBAeHue MoKpPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpokat
XapLibI3CKMi TPYGHbIN 3aBOA HRTR 480 310 319 52 31 30 10.8% 10.1%  9.5% 34 5 5 7.0%  15%  15%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15  26% 75% 6.5% 8 -1 1 Her. Her.  0.2%
BaroHocTtpoeHue
AyraHCKTenAoBos LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 891 424 274 135 65 44  152% 15.3% 15.9% 95 42 27 10.7%  98%  9.8%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 03%
CI'IeLlalWIGVIpOBaHHOe MaLWUHOCTPOEeHHne
Typ6oatom TATM 160 236 280 51 91 98 322% 38.7% 34.9% 38 72 69 23.8% 304% 24.8%
Mortop Cuy MSICH 979 1,000 987 309 233 228 31.6% 23.3% 231% 200 169 167 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 1,119 902 890 69 84 83  62% 9.3% 9.4% 29 60 62 26% 66% 69%
DoHbaccaHepro DOEN 574 656 647 32 72 57 5.6% 11.0% 8.8% 4 65 50 0.7% 9:9% 7.8%
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 56 82 12.7% 11.1% 14.7%
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 5074 793 888 846 679 723 542 4 90 102 n/a 101% 12.1%
YkpcoubaHk USCB 4854 5283 4439 957 1,064 911 451 318 400 1 1 18  0.1% 0.1%  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 82  3.9% 3 1,876  Her.  Her Her. Her. Her. Her. 11 11 11 485 452 439 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 33 8.8% 3 27 3.8 Her. Her. Her. 1.2 0.8 0.0 0.0 0.0 10 9 9 $/tonne
AzoBCTanb AZST 256  3.0% 8 240 Her. Her. Her. Her. Her. 6.8 0.1 0.1 0.1 52 53 53  $/tonne
Koke
ABaeeBckuit K3X AVDK 51  6.8% 3 48  Her.  Her. Her. Her. 1.0 1.6 0.0 0.1 0.1 14 10 9 $/tonne
fcuHoBckuin KX3 YASK 16 9.0% 1 17 1.9  Her 3.3 0.6 0.6 0.9 0.0 0.0 0.0 0.6 0.6 0.9 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 935 0.3% 2 934 9.8 4.8 5.7 4.0 3.0 33 1.5 1.4 1.5
CeBepHblii TOK SGOK 1839  0.4% 7 1,833 4.2 3.4 4.0 2.4 2.0 2.2 1.3 1.1 1.2
Ferrexpo FXPO 1457 24.0% 350 2,096 6.8 515 5.8 5.2 4.1 4.7 15 1.3 1.3
LaxTbl
Komcomonel, AoHbaca SHCHZ 36 2.0% 1 65 Her. 2.3 1.4 0.9 0.5 0.4 0.2 0.1 0.1 0.9 0.5 0.4 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 154  2.0% 3 200 46 >30 >30 3.8 6.4 6.6 0.4 0.6 0.6 317 524 499 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 9.0 4.2 1.4 1.5 0.1 0.1 0.1 123 107 96 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 31 24.0% 8 69 6.5 1.6 1.4 24 1.9 1.8 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 188 5.0% 9 188 2.0 4.5 7.0 1.4 2.9 4.3 0.2 0.4 0.7
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 23 8.0% 2 55 >30 >30 >30 7.7 94 104 0.2 0.3 0.4
CneuanusMpoBaHHOE MalLMHOCTPOEHNE
Typ6oatom TATM 133 5.8% H/A H/A 3.5 1.9 1.9 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 314 24.0% 75 329 1.6 1.9 1.9 1.1 1.4 1.4 0.3 0.3 0.3
HedTb M a3
YkpHadTa UNAF 987 3.0% 30 979 5.6 7.5 8.2 31 2.6 2.8 0.5 0.4 0.5 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 173 50.4% 87 281  Her 8.6 7.2 21 3.3 31 1.4 1.3 1.2 51 39 $/boe
HepreTvka
LleHTpaHepro CEEN 172 21.7% 37 241 6.0 2.9 2.8 35 2.9 2.9 0.2 0.3 0.3 14 17 15 $/MWh
AoHbaccaHepro DOEN 83 14.2% 12 154 218 1.3 1.7 4.8 21 2.7 0.3 0.2 0.2 19 20 19  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1373 34.1% 468 2,533 4.4 6.8 5.1 5.4 6.1 4.6 1.8 1.8 1.5 7915 7915 7915 $/tonne
KepHen KER 761 61.8% 470 1,467 3.6 73 9.9 4.6 5.0 5.8 0.7 0.5 0.6
Actapta AST 362 37.0% 134 696 6.2 6.5 4.4 6.4 8.6 51 L5 1.4 1.2 3530 2149 1785 $/tonne
ABaHrapa AVGR 639 225% 144 838 2.8 24 21 3.0 2.6 2.2 1.3 1.2 11 190 144 136 $/mneg.
ArpoToH AGT 21 26.2% 6 70 31  Her  Her. 3.4 5.6 60 0.8 1.0 0.9 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 413 35% 15 >30 4.6 4.0 0.5 0.5 0.5 0.07 0.08 0.08
YkpcoubaHk uscB 260 0.7% 2 >30 >30 145 0.3 0.2 0.3 0.07 0.06 0.07

HctouHuk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

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 93.0 94.0 47.1% 41.2% -6.5% 0.2 7.95% 2 pasa B roa 04.06.2014 1000 Caa2/CCC/CCC
Hadrtoras Ykpanra, 2014 89.1 90.6 34.6% 30.6% -10.6% 0.5 9.50% 2 pasa B roA 30.09.2014 1595 Vi
YkpauHa, 2015 (EUR) 84.6 88.1 18.5% 15.0% -10.0% 1.4 4.95% pas B rop 13.10.2015 600" Caa2/CCC/CCC
YkpauHa, 2015 88.3 90.3 17.6% 15.7% -8.5% 1.4 6.875% 2 pasa B rop 23.09.2015 500 Caa2/CCC/CCC
YkpauHa, 2016 86.3 87.8 13.3% 12.5% -7.5% 2.3 6.58% 2 pas3a B roa 21.11.2016 1000 Caa2/CCC/CCC
YkpauHa, 2016-2 86.8 88.3 12.4% 11.7% -7.1% 2.4 6.25% 2 pasa B roa 17.06.2016 1250 Caa2/CCC/CCC
YkpauHa, 2017 86.0 87.7 11.9% 11.2% -6.3% 3.0 6.75% 2 pasa B roa 14.11.2017 700 Caa2/CCC/CCC
YkpauHa, 2017-2 89.7 91.0 13.6% 13.0% -8.9% 2.8 9.25% 2 pasa B roa 24.07.2017 2000 Caa2/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 78.0 80.0 18.3% 17.3% -4.4% 3.0 8.375% 2 pasa B rop 03.11.2017 568 Caa2//
YkpaunHa, 2018 OuH. uH. NPOEKTOB 77.0 80.3 16.3% 14.9% 0.2% 3.3 7.40% 2 pasa B rop 20.04.2018 690 Caa2//
YkpauHa, 2020 86.7 88.2 10.9% 10.5% -6.0% 5.0 7.75% 2 pasa B roa 23.09.2020 1500 Caa2/CCC/CCC
YkpauHa, 2021 87.1 88.3 10.8% 10.5% -6.4% 5.2 7.95% 2 pasa B rop 23.02.2021 1500 Caa2/CCC/CCC
YkpauHa, 2022 86.6 88.1 10.2% 9.9% -4.1% 5.8 7.80% 2 pasa B rop 28.11.2022 1250 Caa2/CCC/CCC
YkpauHa, 2023 85.7 87.2 9.9% 9.6% -4.4% 6.0 7.50% 2 pasa B roa 17.04.2023 1250 Caa2/CCC/CCC

KopnopaTt1BHble eBpooGnurauum
ArpoToH, 2014 34.9 44.5 52.5% 39.6% n/a 2.3 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 94.3 95.9 18.6% 17.6% -8.2% 1.0 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 81.4 83.9 12.8% 12.1% -7.5% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /cce/cee
ABaHrapa, 2015 97.0 97.0 13.3% 13.3% n/a 1.4 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 82.0 82.0 17.3% 17.3% -9.1% 3.0 10.88% 2 pasa B rop 26.03.2018 275 /cce/cee
Mpus, 2016 91.0 95.0 18.2% 15.3% n/a 1.7 10.95% 2 pasa B rop 30.03.2016 72 /cce/cee
Mpus, 2018 81.0 83.0 16.0% 15.2% -5.9% 3.0 9.45% 2 pasa B rop 19.04.2018 400 /cce/cee
ATIK, 2015 88.1 89.9 26.6% 24.0% -12.9% 1.0 9.50% 2 pa3a B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 772 79.5 15.7% 14.8% -16.8% 31 7.88% 2 pasa B roa 04.04.2018 750 Caa2//cCC
MeTtuHBect, 2015 93.0 95.0 19.8% 17.3% -5.6% 1.0 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 87.0 90.0 13.4% 12.3% -6.8% 3.2 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 92.1 94.1 13.2% 11.7% -5.0% 1.8 7.875% 2 pasa B roa 07.04.2016 500 /cce/cee
YKp3aAuaHebiug, 2018 70.0 75.0 20.6% 18.3% -20.9% 3.0 9.50% 2 pasa B rop 21.05.2018 500 /cce/cee
WHtepnain, 2017 77.0 82.0 20.9% 17.9% 0.1% 2.7 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 102.8 104.8 10.5% 9.9% -6.5% 3.3 8.00% 2 pasa B rop 19.02.2018 40

EBpoo6Gnurauuu 6aHkoB
BaHk ®uHaHckl M Kpeawt, 2019 70.0 80.0 19.0% 15.2% -9.6% BI5) 9.25% 2 pasa B roa 25.01.2019 100 Caa2//
MyMmBb, 2014 82.3 82.3 37.7% 37.7% -16.5% 0.7 11.00% 4 pasa B roa 31.12.2014 252 Caa2//
Haapa Bank, 2017 70.0 75.0 42.8% 34.6% -9.9% 2.6 8.00% 1 pas B roa 22.06.2017 75 7/
MNpusatbaHk, 2015 73.0 73.0 41.7% 41.7% n/a 1.4 9.38% 2 pasa B rop 23.09.2015 200 Caa2//
MpusatbaHk, 2016 64.4 66.3 34.5% 32.5% -7.1% 1.7 8.75% 2 pasa B rop 09.02.2016 150 Caa2//
MNpusatbaHk, 2018 70.8 731 22.5% 21.3% -14.1% 2.8 10.88% 2 pasa B rop 28.02.2018 175 Caa2//CCC
YkpakcumbaHk, 2015 82.3 84.0 34.1% 31.1% -13.8% 1.0 8.38% 2 pasa B rop 27.04.2015 750 Caa2//CCC
YkpakcumbaHk, 2016 66.0 66.0 32.8% 32.8% -22.6% 1.7 8.40% 2 pasa B oA 09.02.2016 125 Caa2//CCC
YkpakcumbaHk, 2018 76.4 81.3 21.3% 19.8% -11.6% 3.0 8.75% 2 pasa B rop 22.01.2018 500 Caa2//CCC
VAB bahk, 2014 70.0 78.0 211.7% 143.0% -13.5% 0.2 10.50% 4 pasa B rop 14.06.2014 112 Caa2//WD
OuwaabaHk, 2016 80.0 82.0 23.7% 21.9% -13.0% 1.8 8.25% 2 pasa B rop 10.03.2016 700 Caa2//CCC
OwapbaHk, 2018 79.0 81.0 16.3% 15.3% -10.1% 31 8.88% 2 pas3a B roa 20.03.2018 500 Caa2//CCC

MyHuuunanbHble eBpooGauraummn

Kues, 2015 76.5 78.9 30.1% 27.4% -16.4% 1.4 8.00% 2 pasa B rop 06.11.2015 250 Caa2/CCC/
Kues, 2016 75.0 79.0 24.2% 21.4% -17.2% 1.8 9.375% 2 pasa B roA 30.06.2016 300 Caa2/CCC/

+Moody’s/S&P/Fitch; "EUR
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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

UA4000141592 17.5% 15.0% 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

UA4000142699 n/a n/a 11.5% 8.5% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 12.5% 9.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 12.5% 9.0% 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 roa 06.05.2015 40
HAC o6nurauuu
UA4000082531 21.5% 18.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 21.5% 18.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 21.5% 18.0% n/a 5.50% 2 pasa B roA 25.08.2015 3384

Uctounuk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3
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Moa. Atopauusa
HcrouHmk: Bloomberg, Cbonds, Eavex Capital
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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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Mpeacepatens MpaBreHus
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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
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.
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