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HoBocTH pbiHKa

AKUUM

Bo BTOpPHMK TOPrM Ha YKpamHCKOM 6BMpXe 3aKOHUYMAMUCH YBEPEHHbLIM
pPOCTOM KOTUPOBOK BCeX 10 KOMMOHEHTOB WMHAEKCHOW KOP3WHbI, B
CAEACTBMM 4ero cam uHpaekc YB noaHaanca Ha 2,8%, 3aKpblBLUUCb
Ha oTmeTke 1086 nyHKTOB. MHTEPECHBIM MOMEHTOM BO BYepallHEeN
TOProBoOW ceccuu BbIAO TO, UTO POCT MHAMKATOPaA OTEYECTBEHHOTO PbIHKA
6blA POBHO HACTOAbKO, HACKOABKO OH MOTEPSIA MO UTOraM NOHEAEAbHUKA.
M3 OTAEABHBIX aKLUMI BBIAEAMM CKaYeK KOTUPOBOK No «AoHBaccaHepro»
Ha 4,8% 1 no «YKpHadTe» Ha 4,2%. HECKOABKO XyXe pblHKA BbIFASAEAU
6ymaru «<A30BCTaAU» UX MOABEM cocTaBUA 1,2%. DbloUepCHbIe KOHTPAKTI
C MCNOAHEHWEM B MIOHE MOAOPOXaAW Ha 1,7%, cnpea K 6a30BOMY aKTUBY
Ha 3aKpbITUK BbIA -3,5 MyHKTa.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE KypC AOAAapa BYepa npubasBua
ewe 5 koneek u coctaBun 11,65 Ha nokynky, 11,85 Ha npoaaxy.
OdurumnanbHbIM Kypc HBY Ha ceroaHs yctaHOBAEH Ha oTMeTke 11,72 rpH
3a AOAAGD.

Ha pblHKe YKpauHCKUX CyBEPEHHbIX eBPO0BAUTaLMiA MOCAEAHWE ABa AHS
NMPOUCXOAUT CHUXEHUE KOTMPOBOK, UTO CTaAO OTPaXeHWeM AENCTBUM
MHBECTOPOB NMOCAE NMOHUXEHUA KPEAUTHOTO PENTUHIa rocbymar cTpaHbl
CO CTOPOHbI areHTcTBa Moody’s. AOXOAHOCTb €BPO0OAUTraLMi YKpauHsbl ¢
norawexunem B 2023 roay Ha 3ToM Heaene yBeandumaach ¢ 8,3% po 9,0%.

CeropHsi OTKpbITME TOProB Ha €eBPONENCKUX Oupxax 6blA0  Ha
NOAOXUTEABHON TeppUTOpUU. OCHOBHOM WMHAEKC /A\OHAOHCKOM 6MpPXMU
FTSE100 aemoHcTpupyeT pocT Ha 0,4% no coctoaHuto Ha 10:45 yTpa.

LleHa nocaepHewn 06bem ToproB,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 1086.3 2.8% 0.5% 19.4%
PTC 1195.7 0.2% 3.2% -17.1%
WIG20 2465.5 0.5% 1.2% 2.7%
MSCI EM 1011.5 0.7% 4.6% 1.0%
S&P 500 1852.0 0.4% -1.4% 0.6%
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OBAUTALIUA

Haubonee Topryemblie Tukep CAENKH, FPH AA% MAH. TPH CAENOK C Hauana
LleHTpaHepro CEEN 551 2.6% 5.9 184 3akpbitve  A/A%  M/M,%  roaa,%
A30BCTanb AZST 0.72 1.2% 1.4 51 EMBI+Global 316.8 -0.8% -5.2% -4.2%
PaiiddaitseH baHk ABanb  BAVL 0171 2.0% 1.0 74 CDS 5Y UKR 890.1 0.0% -17.6% 8.5%
YkpanHa-23 9.0% 0.2 p.p. -0.9 p.p. 1.5 p.p.
Aunpepbl T
Aepbl pocTa Hedrerasz-14 27.0% 1.7 p.p. 9.9p.p. 18.2p.p.
AoHbaccaHepro DOEN 42.70 4.8% 0.75 82 Ykpanta-20 9.6% 0.3pp. 1.2pp. 0.5 p.p.
YkpHagra UNAF 241500 4.2% 0.94 82 MpuBat6ark-16 281% -O1pp.  59pp.  34pp.
3anapaHepro ZAEN 128.80 3.9% 0.26 8
KYPC BAAIOT
Aupepbl napeHusa
C Hauana
BoraaH Motop3 LUAZ 0.04 -11.7% 0.00 9 3akpbiTe NA% M/M,% ropa,%
Moatasckuit TOK PGOK 13.49 -0.1% 0.14 7 UsD 11.79 0.7% 27.6% 43.0%
A30BCTanb AZST 0.72 1.2% 1.39 51 EUR 16.31 1.5% 27.3% 43.5%
RUB 0.33 0.6% 30.1% 31.4%
OCHOBHble cobbITUA
CbIPbEBbIE PbIHKM
HOBOCTU 3KOHOMWKHU
C Havana
> MB® 0103BaA NporHo3bl pa3BUTUS 3KOHOMUKKU YKpauHbl U3-3a 3akpbitve  A/A%  M/M,%  ropa,%
NpPOoAONXKaoLeroca Kpnu3nca MweHwnua, USD/ToHHa 2879 0.0% -3.7% 0.2%
Cranb, USD/ToHHa 522.5 0.0% -0.9% -2.8%
He¢tb, USD/6appenb 107.7 1.7% -0.7% -3.2%
3onoto, USD/oz 1308.6 0.9% -2.3% 9.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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MB® oto3Ban NPOrHo3bl pa3BUTUSA
3KOHOMMUKU YKpauHbl U3-3a
NPOAONKAIOLLErocA Kpusuca

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MexaAyHapoAHbIM  BaAOTHbIM - doHA (MB®) oTO3Ban MpPOrHO3bl pas3BUTUA
YKPaUHCKON 3KOHOMUKU U3-3a MPOAOAXKatoLLEerocs kpuauca. 06 3ToM roBopuTCS
B anpeabckom otyete World economic outlook, pacnpocTpaHeHHOM CErOAHSA
npecc-cayx6on MBO.

«[IporHo3bl Mo YKpauHe O0To3BaHbl M3-3a8 MNPOAOAXKAIOLIErocs Kpuaucar, -
rOBOPUTCA B HEM.

B MB® ormeuatort, uto 6a30Bble MakpPO3KOHOMUYECKMUE MPOTrHO3bl YUUTbIBAKOT
HU3KKWE TEMIMbl POCTa SKOHOMWKK CTPaHbl, @ TaKXe reOnoAUTUYECKME PUCKM.

HanomHum, B pekabpe 2013 r. MB® CHM3MA MPOrHO3 MO 3KOHOMWYECKOMY
pocTty YkpauHbl B 2014 1. oo 1%. B 10 Xe Bpems nporHos no BBl YKkpauHbl Ha
2014 rop 6bIA cHUXEH ¢ 2,8% A0 1,5%.

MB® Toraa Takxe CHM3WA MPOTrHO3 No UHOAAUMKM B YKpaunHe po 1,9% B 2014
roay (paHee oxuaancs poct Ha 4,7%).

KOMMEHTAPUI

Haw 6a30BbIi1 NPOrHO3 AASt POCTA 3KOHOMUKK YKpauHbl Ha 2014 roa 6bIn 0,5%,
HO A@HHbIM MPOrHO3 Mbl GOPMMPOBaAK B GEBPANE U3 MPEATNONOXKEHUS, YTO KpbiM
TakW OCTaHEeTCsl B COCTaBe rocypapcTBa. B Hanxaiiiuee Bpems, Mbl NAGHUPYEM
nepecmMoTpPEeTb MPOrHo3 nNo AMHamuke BBI1 Ha 3T10T roa. Ho yxxe celuac noHATHO,
Uyto QaKTMueckass aHHeKkcust KpbiMa MOXET YyMEHbLUWTb HOMMWHaAbHbIM BBI
CTpaHbl NPUMEPHO Ha 4%, UCXOAA M3 OTHOLUEHWS YMCAEHHOCTW HaceAeHus
MOAYOCTPOBa K OOLLEW UYMCAEHHOCTM HaceAneHusi YkpauHbl. UTO Kacaetcs
NOTPEOUTEABCKON WMHOASIUMK, TO M3-32 PE3KOM AeBaAbBaLMKW TPUBHbLI OHA
MOXeT coctaBuTb 0T 10% a0 20% B 2014 roay, B 3aBUCMMOCTH OT AAAbHENLLIEN
NOAUTUKM NPABUTEALCTBA MO CAEPXMBAHUIO POCTa LIEH Ha COLMaAbHbIE FPyMNMbl
TOBapOB.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHumnan
KomnaHusa Tukep 3a akuuio 3aakumio  pocTa/CHUXeHUa Pekom. KommeHTapuun
Cranb
OXM1AaEeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
A3oBcTanb AZST 0.72 0.56 -23% Aepxatb C TeM, YTO BOCCTAHOBAEHME CNpOCca Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMU

TeMmnamu

XenesHnas Pypa
CHUXeHue NPOU3BOACTBEHHbIX 3aTpar 6/\aroAapﬂ A€BaAbBaLWU TPUBHBbI, @ TaKxe O)KI/IAaeMbIﬁ
Ferrexpo FXPO 155.3 125.0 -20% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naapeHue LeH Ha
NPOAYKLMIO KoMnaHuu B 2014 roay.

CeBlOK Ha cobpaHuu akunoHepos 14 despansd 2014 yTBEPAUA AOTIBMUCCHIO 14.75 MAH aKuui,

Cemeail R SCOK G0 R na NI uto coctaBAseT 0,64% CTaTyTHOro Kanutana KoMnaHuu.

. LIFOK HamepeH paccmoTpeTb BONpoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UerTpaneHsiii FOK CGOK 90 U/R na Mepecmotp KanuTtana) Ha cobpaHnn akumoHepos 19 ¢pespans 2014.
Kokc
ABaeeBckuit KX3 AVDK 3.05 6.2 105% Mokynatb WHTerpaumnsa B MetuHBecT obecneunBaet cTabUAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMIA KX3 YASK 0.64 U/R na Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MoKpoBCKoe L/y SHCHZ 0.59 29 401% Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 171 U/R -
AYraHCKTENAOBOS LTPL 159 5.2 229% Mokynars DAanbHeiiwas uHTerpaums /\yraHCKTeNnAoBo3a B CTPYKTYpY POCCUIACKOr0 TpaHCMaLLXOAAMHIa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHUe
Poct npoaax Motop Cuy B 2012-2016 roaax, No HalMm NPOrHo3am, AOAKEH cocTaBuTb 9% B

o
Morop Cu MSICH 1758 5250 199% Mokynare roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yBeanuntes 35%, a unctas mapxa coctaBut 28%.
Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECNeUnTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTpareruio 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 10.25 42.0 310% Mokynatb
TOAY, ¥ YBEAUUUTL BbIPYUKY KOMMaHUK A0 $60 MAH.
JKX Oil&Gas JKX 59.9 370 518% nOKyI'IaTb Havano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOU3BOACTBEHHbIE
nokasateAn KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAM NpuBaTHU3aLmu, no utoram 2013 roaa komnaHus 06si3aHa HanpaBKTb
AoHbaccaHepro DOEN 42.7 72.0 69% Mokynatb 30% uncToi NPUBLIAM Ha BbINAGTY AMBUAEHAOB. M0 HALWIMM NPOrHO3aM, AUBUAEHABI Ha aKLMIO
cocrassT 5,0 rpH.

LieHTpaHepro CEEN 5.51 15.00 172% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.

MoTpe6uTenbcKuit ceKTop

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

M MHPC 131 U/R - Morynars KOMMNaHUA CyMeeT HapacTUTb NPOU3BOACTBO KypATUHbI Ha 50% Ao 600 Tbic T B 2015r no
CpaBHeHMIo ¢ 2012r. AbBUHAA YacTb AOMOAHUTEABHOTO BbiNycka OYAET HanpaBAeHa Ha IKCMOPT.
Actapra AST 43.0 90.0 109% e OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN 6aHK C LIeABIO PacLUMPEHUsi CBOEro

613Heca B 38PHOBOM CEKTOPE.
MAaHupyeTcs yBeAMUeHWe B TpU pasa MOLLHOCTE No nepepaboTke AL, Ao 10 MAH WT/
AeHb A0 Havana 2014 Ha doHe pacLuMpeHUs MOLLHOCTe NO NPOU3BOACTBY AuL,. Mpu 3ToMm,
ABaHrapa AVGR 9.6 19.35 102% Mokynatb CPEAHSIA LieHa peaAn3aLmm anL, octaeTcst Heo60CHOBaHHO BbICOKOW. [pUHUMan 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 NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yto
OBocrap ovo 70.9 109.5 54% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO C BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKUMU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CPABEAAMBAS LieHa 9KBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYALTUMIAUKATOPOM
UTanbsiHCKan 6aHKoBcKas rpynna Intesa Sanpaolo npoaana cBoit AoUepHUiA 6aHK B YkpanHe
(«[MpaBakc-baHk»).

PaiipdaiiseH bark ABanb BAVL 0.171 0.24 40% Mokynatb

VicrouHmk: Bloomberg, Eavex Capital
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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 1086.29 1153.01 78122  2.8% 0.8% 0.5% 19.4% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.036 0.06 0.02 2.0% 2.2% 9.5% 6.7% -0.9% -3.0% -10.0% -26.1%
A30BCTaAb AZST 0.72 0.90 0.31 0.8% -1.1% 1.3% 7.3% 2.0% -1.9% 0.8% -12.1%
AHenpocnelcTanb DNSS n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
EHaK1eBCKMit MeT3aBoA ENMZ 35 52 20 1.7% -1.8% -3.5% 8.9% -1.2% 2.6% -4.0% -10.5%
ApcenropMuTTan KSTL 1.70 n/a nfa  0.0% n/a n/a 47.8% 2.8% n/a n/a 28.5%
MMK um. Mbnua MMKI 0.21 0.21 0.05  40.0% 40.0% 23.5% 110.0% 37.2% 39.2% 23.0% 90.6%
Koke
ABAeeBCKMIn K3X AVDK 3.05 4.8 1.6 2.9% -1.1% 1.2% 3.0% 0.0% -1.9% 0.7% -16.3%
fcuHoBCKMIt KX3 YASK 0.64 0.77 049  0.0% -14.7% -11.1% 20.8% 2.8% -15.5% -11.6% 1.4%
Pyna
LieHTpaAbHbIi FOK CGOK 9.00 n/a n/a 0.1% 1.1% 3.9% 38.5% 2.7% 0.3% -4.5% 19.1%
Ferrexpo (8 USD) FXPO 2.60 3.20 2.02 0.5% 0.2% 9.8% -17.6% -2.4% -0.5% 9.2% -37.0%
CeBepHblit FTOK SGOK 7.99 10.0 5.8 2.4% 0.8% -18.2% -0.1% -0.4% 0.0% -18.7% -19.5%
LaxTbl
LLlaxToynpaBAeHHe MokpoBckoe SHCHZ 0.59 0.64 0.10 9.3% 18.0% 11.3% 47.5% 6.4% 17.2% 10.8% 28.1%
KomcomoneLi AoH6acca SHKD 0.95 n/a na  -31% 5.6% -15.2% 53.2% -5.9% 4.8% -15.7% 33.9%
Energy Coal CLE 0.49 1.92 031  0.5% -12.9% 1.0% 39.3% 2.3% -13.7% 0.5% 20.0%
ropHoe MallUHOCTOEHHNE
XM3 CgerT waxrepa HMBZ 0.45 n/a n/a 0.0% 0.0% n/a 2.2% -2.8% -0.8% n/a -21.5%
Tpy6onpokat
XapubI3ckuit Tpy6HbIN 3aBOA HRTR 0.70 0.80 0.30 1.4% -1.4% 16.7% 16.7% -1.4% -2.2% 16.1% 2.7%
WHtepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 0.0% 15.4% 42.9% 2.8% -0.8% 14.9% 23.5%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 174 29.0 12.0 0.0% -2.3% -16.8% -1.4% 2.8% 3.1% -17.3% -20.8%
N\yraHcKTennosos LTPL 1.59 2.20 1.20 0.0% -0.6% 7.4% 6.0% 2.8% -1.4% 6.9% -13.4%
CTaxaHOBCKMi1 BaroH. 3aBOA SVGZ 1.10 n/a n/a 0.0% -8.3% -8.3% -15.4% 2.8% 9.1% -8.9% -34.8%
CI'IeLlaJWI:iVIpOBaHHOe MaLlUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.04 0.08 0.02 -12.1% 5.3% 24.2% 58.9% -14.9% 4.5% 23.7% 39.5%
Motop Cuu MSICH 1,758 2,545 1,303 3.6% 3.0% 5.2% -3.6% 0.8% 2.3% 5.7% -23.0%
Cymckoe HIMO um. dpyHse SMASH n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Typ6oatom TATM 3.20 n/a n/a 0.0% 45.5% -20.0% -8.6% -2.8% 44.7% -20.5% -27.9%
Becra WES 0.19 0.26 0.3 4.3% -1.6% 4.1% 39.3% 1.4% 2.4% 3.5% 20.0%
TeneKommyHuKau,uM
YKpTEeAeKoM UTLM 0.15 0.19 0.09 2.7% -11.1% -18.0% 40.0% 0.2% -11.9% -18.5% 20.6%
HedTtb u a3
KoHuepH faaHadToras GLNG 0.09 n/a n/a 0.0% 0.0% n/a n/a -2.8% -0.8% n/a n/a
JKX Oil&Gas (B USD) JKX 1.00 1.21 0.75 1.4% -1.3% 1.6% -15.4% -1.4% 2.1% 1.0% -34.8%
YkpHadTa UNAF 242 244 96 4.1% 6.2% 18.7% 122.4% 1.3% 5.4% 18.2% 103.0%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.51 7.4 2.50 2.6% 21% 2.8% 15.6% -0.2% 1.3% -3.3% -3.7%
[NoHb6accaHepro DOEN 42.7 43.0 15.4 5.0% 3.2% 2.4% 54.8% 2.2% 2.4% 1.9% 35.4%
3anaasHepro ZAEN 128.8 134 64  1.4% 1.4% 13.1% 42.5% -1.4% 0.6% 12.6% 23.1%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.89 2.7 04  -31% -12.2% -36.0% 37.8% -5.9% -13.0% -36.5% 18.4%
Actapra (8 USD) AST 14.2 24.4 124 -1.7% -4.3% 2.8% -36.0% -4.6% 5.1% -3.3% -55.4%
AsaHrapa (8 USD) AVGR 9.6 13.0 8.0 1.1% -6.3% 11.0% -18.3% 1.7% 74% 10.5% -37.7%
WHaycTpranbHas MonouHas Komnakms IMC 2.66 5.14 25  -1.4% -8.8% -4.6% -34.2% -4.3% -9.5% -5.2% -53.6%
KepHen (8 USD) KER 10.0 19.1 7.6 1.9% 2.8% 14.0% 21.3% -0.9% -3.6% 13.5% -40.7%
Mpwsi (8 USD) MAYA 6.70 8.2 536  0.4% -4.8% 9.2% -10.1% -2.4% -5.6% 9.7% -29.4%
MXM (8 USD) MHPC 13.1 19.9 112 -1.7% -3.2% 5.9% -23.2% -4.6% -4.0% -6.4% -42.5%
MHUAKMACHA MLK 2.57 4.7 22 3.2% -1.8% -3.6% -38.3% 0.4% 2.6% -4.2% B1.7%
OBocTap ovo 235 33.3 19.35  -1.0% 5.3% 4.6% -29.4% -3.8% 6.1% 41% -48.8%
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
Xumusa
CT1poA STIR 12.7 n/a n/a 0.0% 5.0% 9.6% 1.3% 2.8% 4.2% -10.1% -18.1%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.171 0477 0.077 2.0% -3.2% 8.9% 50.6% -0.9% -4.0% 8.4% 31.2%
YkpcoubaHk USCB 0.166 0.257 0.113 2.6% -0.1% 9.2% -11.5% -0.2% -0.9% 9.7% -30.8%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  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 1,542 402 506 447 282% 32.0% 29.0% 216 264 198 151% 16.7% 12.8%
LaxTbi
LLlaxToynpaBAeHue MoKpPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpokat
XapLbI3CKMii TPYOHbIN 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 203 181 199 136 66 68 6714% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabxkeHune
LieHTpaHepro CEEN 1,119 902 890 69 84 83  62% 9.3% 9.4% 29 60 62 26% 66% 6.9%
[oHbaccaHepro DOEN 574 656 647 32 72 57 5.6% 11.0% 8.8% 4 65 50 0.7%  9.9% 7.8%
MoTpe6uTenbckue ToBapbl
MXT MHPC 1408 1,496 1,635 468 391 545 33.2% 26.1% 33.3% 311 162 269 22.1% 10.8% 16.5%
KepHea KER 2157 2,797 2,480 322 291 255 14.9% 10.4% 10.3% 211 105 77 98% 38%  31%
Actapta 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% 475% 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 79  3.9% 3 1,428  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 369 344 334 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 31 8.8% 3 27 3.6 Her. Her. Her. 1.2 0.8 0.0 0.0 0.0 10 9 9 $/tonne
AzoBCTanb AZST 256  3.0% 8 241 Her. Her. Her. Her. Her. 6.8 0.1 0.1 0.1 52 53 53  $/tonne
Koke
ABaeeBckuit K3X AVDK 50 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 15  9.0% 1 16 1.8  Her. 3.2 0.6 0.5 0.8 0.0 0.0 0.0 0.6 0.5 0.8 $/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 1562  0.4% 6 1,556 3.6 2.8 3.4 21 1.7 1.9 11 1.0 1.0
Ferrexpo FXPO 1521 24.0% 365 2,160 71 5.8 7.7 5.4 4.3 4.8 15 1.4 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 42 2.0% 1 71 Her. 2.8 1.6 1.0 0.6 0.5 0.2 0.2 0.1 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 154  2.0% 3 200 46 >30 >30 3.9 6.4 6.6 0.4 0.6 0.6 318 525 500 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.6 41 1.4 1.5 0.1 0.1 0.1 122 106 95 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 30 24.0% 7 67 6.1 1.5 1.3 2.3 1.9 1.7 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 166 5.0% 8 166 1.7 4.0 6.2 1.2 2.6 3.8 0.2 0.4 0.6
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 21 8.0% 2 54 >30 >30 >30 7.5 9.2 9.8 0.2 0.3 0.4
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 125 5.8% H/A H/A 33 1.8 1.8 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 310 24.0% 74 325 1.6 1.8 1.9 1.0 1.4 1.4 0.3 0.3 0.3
HedTb M a3
YkpHadTa UNAF 1111 3.0% 33 1,103 6.3 8.5 9.2 35 3.0 31 0.6 0.4 0.5 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 172 50.4% 87 280 Her. 265 221 21 4.2 41 1.4 1.6 1.4 51 38 $/boe
HepreTvka
LleHTpaHepro CEEN 173 21.7% 38 242 6.0 2.9 2.8 35 2.9 2.9 0.2 0.3 0.3 14 17 15 $/MWh
AoHbaccaHepro DOEN 86 14.2% 12 156 22.4 1.3 1.7 4.9 2.2 2.7 0.3 0.2 0.2 19 20 19  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1381 34.4% 471 2,509 4.4 8.5 5.1 5.4 6.4 4.6 1.8 1.7 1.5 7840 7840 7840 $/tonne
KepHen KER 794 61.8% 491 1,500 3.8 76 103 4.7 5.2 5.9 0.7 0.5 0.6
Actapta AST 356 37.0% 132 690 6.1 6.4 4.3 6.3 8.5 5.0 iL5 1.4 1.2 3497 2129 1768 $/tonne
ABaHrapa AVGR 613 22.5% 138 813 2.7 2.3 2.0 2.9 25 2.2 1.3 1.2 1.0 184 140 132 $/mneg.
ArpoToH AGT 19 26.2% 5 68 2.9 Her.  Her 3.3 5.4 58 0.8 1.0 0.9 0.5 H/A  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 435 35% 15 >30 4.9 4.3 0.5 0.5 05 0.07 0.08 0.09
YKpcoubaHk uscB 259  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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HUameHeHue MNeproanuHocTb 06beM
Lena LeHa YTM YTM LieHbI € Moa.  CraBka  norawenus Aata 3MMCCUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 96.5 98.0 31.9% 21.4% -2.8% 0.1 7.95% 2 pasa B roa 04.06.2014 1000 Caa3/CCC/CCC
Hadrtoras Ykpanra, 2014 92.1 93.3 28.6% 25.4% -7.8% 0.5 9.50% 2 pasa B roA 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 89.5 92.5 14.0% 11.3% -5.2% 14 4.95% pa3 B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 93.5 95.0 13.0% 11.6% -3.5% 1.3 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 90.5 91.5 11.2% 10.7% -3.2% 2.3 6.58% 2 pas3a B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 90.5 91.5 10.7% 10.2% -3.5% 2.4 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 90.5 91.5 10.2% 9.8% -1.9% 3.0 6.75% 2 pas3a B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 95.3 96.3 11.3% 10.9% -3.5% 2.7 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 88.0 90.0 13.7% 12.8% 7.7% 2.9 8.375% 2 pasa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. HP. NpoeKToB 86.5 89.0 12.4% 11.5% 11.8% 3.3 7.40% 2 pasa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 90.8 91.8 9.9% 9.7% -2.0% 5.0 7.75% 2 pasa B rop 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 91.3 923 9.8% 9.6% -2.1% 5.2 7.95% 2 pasa B rop 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 89.3 90.3 9.7% 9.5% -1.4% 5.8 7.80% 2 pasa B rop 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 88.3 93.0 9.5% 8.6% 0.1% 6.0 7.50% 2 pasa B rop 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTt1BHble eBpooGnurauum
ArpoToH, 2014 34.1 45.1 54.4% 39.3% n/a 2.3 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXn, 2015 98.6 99.8 13.3% 12.6% -4.2% 1.0 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 83.6 86.2 12.2% 11.5% -5.0% 4.5 8.25% 2 pasa B roa 02.04.2020 750 /ccc/cce
ABaHrapa, 2015 97.0 99.0 13.4% 11.8% n/a 1.3 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 82.5 82.5 17.1% 17.1% -8.5% 3.0 10.88% 2 pasa B rop 26.03.2018 275 /CCc/cee
Mpwus, 2016 91.8 91.8 17.9% 17.9% n/a 1.7 10.95% 2 pasa B roa 30.03.2016 72 /cce/ece
Mpwus, 2018 81.7 84.1 15.8% 14.8% -4.8% 3.0 9.45% 2 pasa B roa 19.04.2018 400 /cce/cee
ATIK, 2015 93.0 96.0 20.0% 15.9% -7.5% 0.9 9.50% 2 pas3a B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 82.4 84.7 13.7% 12.9% -11.3% 3.2 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 96.5 97.3 15.8% 14.8% -5.1% 1.0 10.25% 2 pasa B rop 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 88.8 92.0 12.8% 11.6% -4.8% 3.2 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 95.1 97.2 11.4% 9.9% -1.9% 1.8 7.875% 2 pasa B roa 07.04.2016 500 /Ccc/cce
YKp3aAuaHebiug, 2018 78.0 80.2 17.2% 16.3% -13.7% 3.0 9.50% 2 pasa B rop 21.05.2018 500 /Ccc/cee
WHtepnain, 2017 76.0 79.0 21.7% 19.5% -1.2% 2.7 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 104.0 106.0 10.2% 9.6% -5.4% 3.2 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 71.0 81.0 18.7% 14.9% -8.4% 315 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NyMB, 2014 87.0 90.0 31.9% 26.7% -10.1% 0.7 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2017 70.0 75.0 43.9% 35.4% -9.9% 2.6 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 73.0 73.0 43.4% 43.4% n/a 1.3 9.38% 2 pasa B rop 23.09.2015 200 Caa3//
MpuBatbaxk, 2016 66.0 73.4 33.5% 25.9% -0.9% 1.6 8.75% 2 pa3sa B rop 09.02.2016 150 Caa3//
MpuBatbaHrk, 2018 78.5 80.4 18.9% 18.1% -5.1% 2.9 10.88% 2 pasa B rop 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 875 90.0 26.4% 22.6% -8.0% 1.0 8.38% 2 pa3sa B rop 27.04.2015 750 Caa3//CCC
Ykpakcumbank, 2016 74.0 78.0 25.3% 21.7% -10.9% 1.6 8.40% 2 pasa B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 82.6 845 18.5% 16.4% -6.3% 3.0 8.75% 2 pasa B rop 22.01.2018 500 Caa3//CCC
VAB baHk, 2014 65.0 73.0 320.0% 223.3% -19.3% 0.2 10.50% 4 pa3a B rop 14.06.2014 112 Caa3//WD
OwapbaHk, 2016 84.0 87.0 20.5% 18.1% -8.1% 1.7 8.25% 2 pasa B rop 10.03.2016 700 Caa3//CCC
OuwapbaHk, 2018 82.8 84.8 14.8% 14.1% -5.9% 3.1 8.88% 2 pa3sa B rop 20.03.2018 500 Caa3//CCC
MyHuuunanbHble eBpooGaUraLmumn
Kues, 2015 82.0 85.1 24.6% 21.4% -10.1% 1.4 8.00% 2 pas3a B roa 06.11.2015 250 Caa3/CCC/
Knves, 2016 82.3 84.4 19.5% 18.1% -10.4% 1.8 9.375% 2 pasa B roa 30.06.2016 300 Caa3/CCC/
1 Moody’s/S&P/Fitch; "EUR UctouHmk: 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 HoMMHUpoBaHHble B UAH

UA4000141592 20.5% 18.0% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 19.0% 17.0% n/a 14.30% 2 pasa B roa 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 12.0% 11.5% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 12.0% 11.5% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 12.0% 11.5% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 11.5% 10.8% n/a 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu

UA4000082531 20.0% 17.5% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 20.0% 17.5% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 20.0% 17.5% n/a 5.50% 2 pasa B roA 25.08.2015 3384

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT oTBeTCT TW 3a np ¥ MAM KoC| 7
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKyMeHTa MAM Ao6oi ero
yacTtu. AMuensusa HKLUB®P AB No.534282, ot 20.07.2010
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Mpy NOAroTOBKE HaCTOALLEro Matepuana 6bIAU UCMOAB30BaHbI A@HHbIE, Ha OCHOBE NMYOAUUHbIX UCTOUHUKOB,
3aCAYKMBaIOLWIMX, Ha Hall B3rAfA, p OAHaKo npoBep pea {HbIX B 3TUX WCTOMHMKAaX
A@HHbIX HaMW He NPOBOAUAACh. OLEHKW U MPOrHO3bl, Bbl ble B MaTtep ABASIIOTCA YaCTHbIM
MHEHWEM aHaAMTUKOB OTHOCHUTEABHO OMMUCLIBAEMbIX COObLITUIA. AaHHbIH MaTepuan HOCUT UCKAOUUTEALHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p o
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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