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HoBocTH pbiHKa

AKUUM

Mo uTtoram BUYepallHEN TOProBON CECCUU MHAEKC YKPaMHCKOW BMpPXMK
Bblpoc Ha 0,6%, 3akpbiBWKUCb Ha oTMeTke 1093 nyHkta. OCHOBHOM
BKAQA B MOAOXMTEABHYIO AMHAMUKY MHAMKATOPA PbIHKA CAEAAAU aKLMK
«LleHTp3aHepro», KoTopble MNopopoxaan Ha 3,7%. lpu aTOM, cpeam
«rOAYObIX ¢MLEK» ObINO pasHOHaNPaBAEHHOE ABWXeHWEe. Bymaru
METaAAYPrMYECKOro CekTopa MNPOAEMOHCTPUPOBAAM  CyLLECTBEHHOE
NnapeHue, K npuMepy akuun «ABAEEBCKOTO KOKCOXMMa» MOTEPSIAM B
ueHe 7,4%, a «<AAueBcKoro metkomburHata» - 1,1%. Bo BTOpoM 3LLeAOHe
NPOAOAXAETCA BbICOKAsi BOAATMAbHOCTb MO KOTUPOBKUM «KOHLIEpHa
CTupon», BUepa OHU NOAHSIAMCH Ha 6,0%, TEM HEe MeHee 3TOT pe3yAbrar
He SIBASIETCA NOKa3aTeAbHbIM, TaK Kak Crpeas MeXAy KOTMPOBKOM Ha
NOKYMNKY 1 NPOAAXY COCTaBAAET NPUMEPHO 5%. PbloUepPCHbIE KOHTPAKTbI
C UCMOAHEHUEM Yepe3 ABa MecsLla CKOppeKTupoBanmch Ha 1,1%, ueHa
3aKpbITUs 6bira 1077 NyHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE KypC rpuBHbI K AoArapy CLUA 6bin
B AManasoHe 10,85 - 11,60. OduumanbHbii Kypc HBY 6bIA ycTaHOBAEH
Ha otmeTke 11,25 rpH 3a ponnap.

Ha 3apybexHblx pblHKax B LUeAOM npeobrapanv  MNO3UTUBHbIE
HacTpoeHua. B CLUA nHaeke S&P500 B uetBepr nopHsAAcsa Ha 0,1%, a
ceropHs gpbrovepcebl nokasbiBatoT poct 0,3%.

Topru NSTHULLI HA MOCKOBCKOW BUpXe HauyaAnCb MOALEMOM GOHAOBBIX
MHAMKATOPOB 6oAee uem Ha 2%. EBponenckre BUPXKM CEFOAHA 3aKPbITbI.

LleHa nocaepHew 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH AA% MAH. TpH CAENOK
YkpHadTa UNAF 24470 21% 4.8 129
Motop Cuy MSICH 1807.00 -2.3% 1.4 85
LleHTpanepro CEEN 5790 3.7% 1.2 112
Aunpepbl pocTta

Xapubl3ckuii TpybHbIM 3-4  HRTR 0.79 81% 0.01 8
Ctupon STIR 13.790 6.0% 0.25 11
LleHTpaHepro CEEN 579 3.7% 1.24 112
Avpepbl napeHUsn

ABpeeBckunit KX3 AVDK 292 -7.4% 0.40 173
YkpcoubaHk USCB 016 -2.6% 0.06 19
Mortop Cuy MSICH 1,807.00 -2.3% 1.41 85

OCHOBHbIe cobbITUA
HOBOCTU 3KOHOMUKHU

> [MapeHWe NPoMNPOMN3BOACTBA B YKpanHe B MapTe YCKOPUAOCH AO
6,8% - lTocctar

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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* [papuku npuBeAEHHbIE K UHAEKCY YB

MHAEKCHI

C Havana

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

Yb 1093.2 0.6% 10.0% 20.1%
PTC 1172.6 1.6% 5.2% -18.7%
WIG20 2433.9 1.6% 1.6% 1.4%
MSCI EM 1009.2 0.7% 7.0% 0.7%
S&P 500 1864.9 0.1% 0.3% 1.3%
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C Havana

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

EMBI+Global 309.2 -3.1% -11.5% -6.5%
CDS 5Y UKR 1138.5 -2.4% -8.6% 38.8%
YkpanHa-23 9.3% -0.2p.p. -1.5 p.p. 1.8 p.p.
Hedrerasz-14 33.2% -0.6 p.p. -7.2p.p. 24.50p.p.
YkpanHa-20 10.3% -0.2 p.p. -1.6 p.p. 1.1 p.p.
MpuBatbaHk-16 33.7% 1.6p.p. 3.1p.p. 9.0 p.p.
C Havyana

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

usb 11.15 -1.3% 14.4% 35.3%
EUR 15.40 -1.4% 13.5% 35.4%
RUB 0.31 0.2% 17.0% 25.1%
C Havana

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

MNwenunua, USD/ToHHa 293.6 0.0% -1.3% 2.2%
Cranb, USD/ToHHa 522.5 0.0% -0.9% -2.8%
He¢tb, USD/6appenb 109.5 -0.1% 3.3% -1.5%
3onoto, USD/oz 1295.2 -0.6% -5.3% 8.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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NMapeHWe NpoMnNpPoU3BOACTBA B
YKpauHe B MapTe YCKOPUAOCH AO
6,8% - loccrar

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPAMHA - TMpoMmblilAEHHOE MPOU3BOACTBO B YKpauHe B MapTe
2014 ropa CHM3MAOCH MO cpaBHeHUO ¢ mapTtom 2013 ropa Ha 6,8%, Toraa
KaK B peBpane 3TOT NoKasaTeAb COCTaBAAA 3,7%, a B AHBape - 5%, coobLumaa
focypapcTBEHHAs cAyx6a CTaTUCTUKM B UETBEPT.

CoraacHo ee paHHbIM, No utoram Tpex mecsaues 2014 roaa cnaa YCKOPUACS AO
5% ¢ 4,2% no utoram AByxX MeCsILEB, TOrAQ Kak 3a AHBapb-MapT MNPOLLAOIO ropa
cnap coctaBAsn 4,5%.

[occtaT yTOUHAET, 4YTO B Mapte MO CPaBHEHWO C GeBpaneM 3TOro roaa
NPOMbILUAEHHOE MPOU3BOACTBO BO3POCAO Ha 7,4%.

Kak coobLianochk, NapeH1e NPOoMbILLAEHHOIO NPOU3BOACTBA B YkpauHe B 2013
roay coctaBuno 4,7% no cpaBHeHuto ¢ 0,5% B 2012 roay.

UKRAINE’'S MONTHLY INDUSTRIAL PRODUCTION INDEX, YOY
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Source: State Statistics Committee

KOMMEHTAPUH

CoraacHo paHHbIM loccTata, Hauboabllee napeHMe 06bLEMOB NPOU3BOACTBA B
MapTe, B CpaBHEHUN C aHANOTMYHbIM MecAueM ropooM paHee, NMPOU3OLLAO B
MaLLMHOCTPOUTEABHOM ceKTope (-17,4%). Mpu 3TOM B CErMmeHTe TPaHCNOPTHOro
MaLLIMHOCTPOEHUA 06bEMBI BbiNycKa ynaau Ha 32%. o utoram 3Toro ropa Mol
M3HaYaAbHO MPOrHO3UMPOBAAM CHUXEHWE NpOoMMpom3BoacTBa Ha 4,7%, HO C
YUETOM YXYALLAIOLLIENCA 3KOHOMUUYECKON 0OCTaHOBKOM, haKTMUECKoe NapeHue
06bEMa BbINycKa MPOMbILUAEHHOW MPOAYKUMW B CTPAHE MOXET COCTaBUTb AO
8,0%.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AaEeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
AsoBCTanb AZST 0.70 0.56 -21% Aepxatb C TeM, 4TO BOCCTAHOBAEHUE CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEANEHHbIMW
TeMmnamu
XenesHnas Pypa
CHUXeHue MNPOU3BOACTBEHHbIX 3aTpat 6/\aroAapﬂ A€BaAbBaLWW FPUBHbI, @ TaKXe O)KMAaeMblﬁ
Ferrexpo FXPO 150.2 125.0 -17% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naapeHue LeH Ha
NPOAYKLMIO KoMnaHuu B 2014 roay.
CesepHbiii FOK SGOK 86 U/R - TIepecMorD CeBlOK Ha coﬁpangl akunoHepoB 14 ¢pespana 2014 yteepana poonamuccuto 14.75 MAH akLMi,
uto coctaBAsieT 0,64% CTaTyTHOTO KanuTana KoMNaHui.
. LIFOK HamepeH paccmoTpeTb BONpoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UerTpaneHsiii FOK CGOK 90 U/R na Mepecuorp KanuTtana) Ha cobpaHnn akumoHepoBs 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 2.92 6.2 113% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CMPOC Ha MPOAYKLMIO KOMNAHWH.
AcuHoBCKMIA KX3 YASK 0.75 U/R na Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MoKpoBCKoe L/y SHCHZ 0.60 29 391% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocsa YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 175 U/R -
AYFaHCKTENAOBO3 LTPL 162 5.0 2939 Mokynarb NanbHeilas UHTerpaLms AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOMXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUMU.
CneuuanMsMpoBaHHoe MallWHOCTPOeHue
X o
Moop Cuu MSICH 1807 5250 191% Mokynars Poct npopax Motop Cnu B 2012-2016 ropax, no Halmm I'IpOOI'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 KomnaHus MMeeT XopoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECTEUNTb POCT GUH. MOKA3ATEAE.
Hed1b 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTparermio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, yto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 10.25 42.0 310% Mokynatb g A A w P
TrOAY, U YBEAUUUTb BbIPyUKy KOMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 58.0 370 538% Mokynats Hauano Ao6blum raza Ha POCCUICKUX MECTOPOXAEHHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa
CornacHo ycAoBHAM npuBaTH3aLmu, no utoram 2013 roaa komnaHus 0bsizaHa HanpaBKTb
AoHbaccaHepro DOEN 42.9 72.0 68% Mokynatb 30% uncToi NPUBLIAKM Ha BbINAGTY AMBUAEHAOB. M0 HaLIMM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
cocrassT 5,0 rpH.
LieHTp3aHepro CEEN 5.79 15.00 159% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.
MoTpe6uTenbCcKui ceKTop
MX ycnewwHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMAEKCE C FOAOBOI MOLLHOCTbIO
MXM MHPC 120 U/R N Mokynats 220 TbIC T KYPATUHBI, 3aMyCK KOTOPOro COCTOSIACH B KOHLE 2012r. Mbl NPOrHo3npyem, 4to
KOMMNaHUA CyMeeT HapacTUTb MPOU3BOACTBO KypATUHbI Ha 50% Ao 600 Tbic T B 2015r no
cpaBHeHuto ¢ 2012r. AbBMHas YacTb AOMOAHUTEALHOTO BbiNycka GyA€T HanpaBAeHa Ha SKCMOPT.
P AST 39.7 90.0 107% Marsres OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3EMEAbHBIN BaHK C LIeABIO PacLUMPEHKsi CBOEro
613Heca B 38PHOBOM CEKTOPE.
ABaHrapa AVGR 9.7 U/R - -
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NPOU3BOACTBY UL, A0 2,1 MApPA wT Ao 2017, yto
OBocrap ovo 69.0 109.5 59% Aepxatb B 3 pa3a 60AbLUE NO CPAaBHEHUIO C BbiNyckoM B 2012. OCHOBHbBIM HEAOCTATKOM aKLMK ABASETCS
€€ HU3Kas AMKBUAHOCTD.
BaHku
Hatwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHUH, UTO ero CnpaBeAA Bast LieHa IKBUBAAEHTHA
e Be Anems BAVL 0.168 0.24 43% Fargmas 0,9x ero cobcTBEHHOMO KanuTana. B Hauane 2014 ropa UMEHHO riTaKuM Myf\bTMI'IAMKaTOpOM
UTanbsiHCKas GaHKOBCKas rpynna Intesa Sanpaolo npoaana cBoi AouepHUit 6aHk B YkpanHe
(«NpaB3akc-baHk»).
HctoyHnk: 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 1093.20 1170.00 79151  0.6% -3.4% 10.0% 20.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.035 0.06 0.02 -0.9% -8.0% -3.9% -10.8% -1.5% -4.6% -13.8% -31.0%
A30BCTaAb AZST 0.70 0.90 031 -0.8% 6.7% 2.3% 4.5% -1.5% -3.3% -7.6% -15.6%
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 MeT3aBoA ENMZ 36 52 20 2.8% -2.0% 11.5% 12.2% 21% 1.3% 1.5% -8.0%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 33.3% n/a 247.8% -0.6% 36.7% n/a 227.7%
MMK um. Uabnua MMKI 0.14 0.21 0.05 0.0% 0.0% 6.7% 40.0% -0.6% 3.4% -16.6% 19.9%
Koke
ABAEeBCKMIt K3X AVDK 2.92 4.8 16 -74% -10.1% -0.3% -1.3% -8.0% 6.7% -10.2% -21.4%
AcuHoBCKMit KX3 YASK 0.75 0.77 049  87% 11.9% 71% 41.5% 8.1% 15.3% 2.8% 21.4%
Pyna
LieHTpanbHbii FOK CGOK 9.00 n/a n/a 0.0% 0.0% 9.1% 38.5% -0.6% 3.4% -0.9% 18.3%
Ferrexpo (8 USD) FXPO 252 3.20 202 -0.3% -0.8% 6.6% -20.0% -0.9% 2.6% -3.4% -40.1%
CeBepHblit TOK SGOK 8.60 10.0 5.8 -2.7% -4.4% -4.4% 7.5% -3.4% -1.1% -14.4% -12.6%
LaxTbl
LLlaxToynpasAeHHe Mokposckoe SHCHZ 0.60 0.70 010  -7.7% -14.3% 39.5% 50.0% -8.3% -10.9% 29.6% 29.9%
Komcomoneli AoH6acca SHKD 1.03 n/a nfa -3.7% 3.0% 14.4% 66.1% -4.4% 6.4% 4.5% 46.0%
Energy Coal CLE 0.42 1.63 031 -3.7% -15.8% -16.7% 21.0% -4.3% -12.5% -26.6% 0.9%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.28 n/a n/a 0.0% -37.8% n/a -39.1% -0.6% -34.4% n/a -59.3%
TpyGonpokart
XapLibI3CKMiA TPYGHbIM 3aBOA HRTR 0.79 0.81 030  8.2% -2.5% 31.7% 31.7% 7.6% 0.9% 21.7% 11.5%
Wntepnaiin HMT3 NVTR 0.24 n/a n/a  -4.0% 0.0% -4.0% 14.3% -4.6% 3.4% -14.0% -5.8%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 175 29.0 12.0 0.0% 0.6% 2.9% 1.2% -0.6% 4.0% -7.0% -19.0%
\YraHCKTENAOBO3 LTPL 1.62 2.20 120  -1.2% 0.0% 24.6% 8.0% -1.9% 3.4% 14.7% -12.1%
CTaxaHOBCKMWI BaroH. 3aBoA SVGZ 1.10 n/a n/a 0.0% -11.3% 4.8% -15.4% -0.6% -7.9% -5.2% -35.5%
CHeuanuaupOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.04 0.08 0.02 1.4% 4.8% 27.8% 66.4% 0.7% 8.1% 17.9% 46.3%
Motop Cuu MSICH 1,807 2,545 1,303 -2.3% 4.7% 6.0% -0.9% -3.0% -1.4% -4.0% -21.1%
Cymckoe HMO um. dpyHae SMASH 3.76 n/a n/a 0.0% n/a 7.7% 50.4% -0.6% n/a -2.2% 30.3%
Typ6oatom TATM 1.70 n/a n/a 0.0% -46.9% -43.3% -51.4% -0.6% -43.5% -53.3% -71.6%
Becra WES 0.18 0.26 0.13 0.1% -4.3% 2.2% 31.6% -0.6% -0.9% -7.8% 11.4%
TeneKOMMyHVIKaLl,MVI
YKpTEAEKOM UTLM 0.16 0.19 0.09 0.0% 4.8% 7.4% 45.5% -0.6% 8.2% 2.6% 25.3%
HedTtb M a3
KoHuepH fanHadToras GLNG 0.09 n/a n/a 0.0% 0.0% n/a n/a -0.6% 3.4% n/a n/a
JKX Oil&Gas (8 USD) JKX 0.97 1.21 0.75  0.9% -3.2% -7.0% -17.8% 0.2% 0.2% -17.0% -37.9%
YkpHadTa UNAF 245 270 96 2.2% -3.6% 30.4% 125.3% 1.5% -0.2% 20.4% 105.2%
JHeprocHabxxeHne
LleHTpaHepro CEEN 5.79 7.4 2.50 3.7% 21% 10.7% 21.4% 3.0% 5.4% 0.8% 1.3%
[NoHb6accaHepro DOEN 429 46.9 15.4 3.7% -3.5% 16.3% 55.4% 3.0% -0.1% 6.4% 35.3%
3anaasHepro ZAEN 122.0 134 64  0.0% -0.5% 10.1% 35.0% -0.6% 2.9% 0.2% 14.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.71 1.8 04  -5.6% -22.0% -21.0% 10.0% -6.2% -18.6% -30.9% -10.1%
Actapra (8 USD) AST 13.1 24.4 12.1 1.5% -10.7% 2.6% -41.2% 0.9% -7.3% -12.5% -61.3%
AsaHrapa (8 USD) AVGR 9.7 13.0 8.2 0.2% 2.3% 11.1% -17.3% -0.4% 5.7% 1.2% -37.4%
WHaycTpranbHas MonouHas Komnakms IMC 2.81 5.14 2.5 2.5% 3.0% 2.2% -30.5% 1.9% 6.4% -7.8% -50.7%
KepHen (B USD) KER 9.5 19.1 76 -0.6% 17% 12.1% -24.9% -1.2% -4.4% 2.1% -45.0%
Mpwsi (8 USD) MAYA 6.28 8.2 536 -7.3% -6.9% -14.2% -15.7% -7.9% -3.5% 24.2% -35.8%
MXI (8 USD) MHPC 12.0 19.9 112 -2.4% 6.7% 77% -29.5% -3.1% -3.3% -17.6% -49.6%
MUAKUAEHA MLK 2.47 4.7 2.2 2.0% -3.4% 3.7% -40.5% 1.4% 0.0% -6.2% -60.6%
OBocTap ovo 22.7 33.3 19.35 0.0% 2.3% 0.1% -31.6% -0.6% 1.0% 9.9% -51.8%
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
Xumus
CTUpoA STIR 13.8 n/a n/a 6.1% 1.8% 11.6% 10.3% 5.4% 5.2% 1.6% 9.8%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.168 0477 0.077 0.5% -2.8% 15.9% 48.0% -0.2% 0.6% 5.9% 27.9%
YKpcol6aHk USCB 0.156 0.257 0.115  -1.6% -8.5% -3.5% -17.1% -2.2% -5.1% -13.5% -37.2%
UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi TopryroLLmuxcs 3a 3apybexHbix bupxax B USD
www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka 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 -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 1,570 468 391 458 33.2% 26.1% 29.2% 311 162 30 224% 10.8% Her.
KepHen KER 2157 2,797 2,480 322 291 255 14.9% 10.4% 10.3% 211 105 77 9.8% 38%  31%
Actapra AST 456 491 559 110 91 138 24.2% 185% 24.7% 58 34 82 12.7% 6.9% 14.7%
ABaHrapa AVGR 629 661 785 280 301 373 445% 456% 47.5% 228 238 300 36.3% 36.0% 383%
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  0.4% 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 80 3.9% 3 1,429  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 369 344 334 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 34 8.8% 3 30 4.0  Her. Her. Her. 1.3 0.9 0.0 0.0 0.0 11 10 10 $/tonne
AzoBCTanb AZST 264  3.0% 8 248 Her. Her. Her. Her. Her. 7.0 0.1 0.1 0.1 54 55 54  $/tonne
Koke
ABaeeBckuit K3X AVDK 51  6.8% 3 49  Her.  Her. Her. Her. 1.0 1.7 0.0 0.1 0.1 14 11 9 $/tonne
fAcMHoBCKUI KX3 YASK 18 9.0% 2 19 2.2 Her. 3.9 0.7 0.7 1.0 0.0 0.1 0.1 0.7 0.7 1.0 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 946  0.3% 2 944 9.9 4.9 5.8 41 3.0 3.4 1.5 1.4 1.5
CeBepHblii TOK SGOK 1777 0.4% 7 1,771 41 3.2 3.9 2.4 1.9 2.2 1.3 1.1 1.2
Ferrexpo FXPO 1476 24.0% 354 2,155 6.8 5.6 75 5.4 4.3 4.8 15 1.4 1.4
LaxTbi
Komcomonel, AoHbaca SHCHZ 46 2.0% 1 75 Her. 3.0 1.8 1.0 0.6 0.5 0.2 0.2 0.2 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 184  2.0% 230 55 >30 >30 4.4 7.3 7.6 0.5 0.7 0.7 365 603 575 $/tonne
Wntepnaiin HMT3 NVTR 4 7.4% 0 22 Her.  Her. 7.2 4.0 1.3 1.4 0.1 0.1 0.1 118 102 91 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 32 24.0% 8 69 6.6 1.6 1.4 24 1.9 1.8 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 180 5.0% 9 180 1.9 4.3 6.7 1.3 2.8 4.1 0.2 0.4 0.7
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 22 8.0% 2 55 >30 >30 >30 7.6 94 104 0.2 0.3 0.4
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
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 337 24.0% 81 352 1.7 2.0 2.0 1.1 1.5 1.5 0.4 0.4 0.4
HedTb M a3
YKpHadTa UNAF 1190 3.0% 36 1,182 6.8 9.1 9.8 3.7 3.2 33 0.6 0.5 0.6 H/A H/A H/A  $/boe
JKX Oil&Gas JKX 167 50.4% 84 276  Her. 25.7 214 2.0 4.2 4.0 1.4 1.5 1.4 50 38 $/boe
HepreTvka
LleHTpaHepro CEEN 192 21.7% 42 261 6.7 3.2 31 3.8 31 31 0.2 0.3 0.3 15 18 16 $/Mwh
AoHbaccaHepro DOEN 91 142% 13 161 23.8 1.4 1.8 5.0 2.2 2.8 0.3 0.2 0.2 20 21 20 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1268 34.1% 432 2,396 4.1 78 Her. 5.1 6.1 5.2 1.7 1.6 1.5 7487 7487 7487 $/tonne
KepHen KER 758 61.8% 468 1,464 3.6 7.2 9.8 45 5.0 5.7 0.7 0.5 0.6
Actapta AST 327 37.0% 121 661 5.6 9.6 4.0 6.0 7.3 4.8 1.5 1.3 1.2 3353 2041 1695 $/tonne
ABaHrapa AVGR 621 22.5% 140 820 2.7 2.6 21 2.9 2.7 2.2 1.3 1.2 1.0 186 141 133 $/mneg.
ArpoToH AGT 15 26.2% 4 64 23  Her.  Her 3.2 Bl 55 0.7 0.9 0.8 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 452  35% 16 >30 5.1 4.4 0.6 0.5 0.5 0.08 0.08 0.09
YkpcoubaHk uscB 257  0.7% 2 >30 >30 143 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 eBpoo6MraLum
YkpauHa, 2014 96.8 98.3 36.6% 23.0% -2.5% 0.1 7.95% 2 pasa B roa 04.06.2014 1000 Caa3/CCC/CCC
Hadrtoras Ykpanra, 2014 90.2 91.6 35.3% 31.2% -9.6% 0.4 9.50% 2 pasa B roa 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 88.0 91.0 15.7% 12.8% -6.8% 1.4 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 91.5 93.0 15.0% 13.6% -5.5% 1.3 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 87.8 89.3 12.7% 11.9% -5.9% 2.3 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 88.0 89.5 12.0% 11.2% -5.9% 2.4 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 87.0 88.5 11.6% 11.0% -5.4% 2.9 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 92.8 93.8 12.4% 12.0% -6.0% 2.7 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 85.0 87.9 15.1% 13.8% 4.6% 2.9 8.375% 2 pasa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. HP. NpoeKToB 84.0 86.5 13.5% 12.5% 8.6% 3.3 7.40% 2 pasa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 875 89.0 10.7% 10.4% -5.2% 5.0 7.75% 2 pa3sa B rop 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 88.0 89.5 10.6% 10.2% -5.3% 5.1 7.95% 2 pasa B rop 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 875 88.5 10.1% 9.9% -3.4% 5.7 7.80% 2 pasa B rop 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 86.5 91.8 9.8% 8.9% -1.5% 6.3 7.50% 2 pasa B rop 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTt1BHble eBpooGnurauum
ArpoToH, 2014 30.0 33.3 63.7% 56.5% n/a 2.0 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXT, 2015 96.1 97.1 16.8% 16.1% -6.6% 0.9 10.25% 2 pasa B oA 29.04.2015 235 Caa2//CCC
MXI, 2020 80.1 81.9 13.2% 12.7% -9.4% 4.4 8.25% 2 pasa B oA 02.04.2020 750 /cce/cce
ABaHrapa, 2015 97.8 97.8 12.8% 12.8% n/a 1.3 10.00% 2 pasa B rop 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 78.0 82.3 19.1% 17.3% -11.1% 2.9 10.88% 2 pasa B rop 26.03.2018 275 /CCc/cee
Mpus, 2016 91.8 91.8 18.0% 18.0% n/a 1.7 10.95% 2 pasa B roa 30.03.2016 72 /cce/cee
Mpus, 2018 77.0 79.6 17.7% 16.7% -10.1% 31 9.45% 2 pasa B roa 19.04.2018 400 /cce/cee
AT3K, 2015 90.6 92.1 24.2% 21.8% -10.6% 0.9 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
AT3K, 2018 80.3 81.9 14.6% 14.0% -14.0% 3.2 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 91.3 925 23.3% 21.5% -10.0% 1.0 10.25% 2 pasa B rop 20.05.2015 500 Caa2//CCC
MetuHsect, 2018 86.9 88.8 13.6% 12.8% -7.5% 31 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 90.0 925 14.9% 13.0% -6.9% 1.8 7.875% 2 pasa B roa 07.04.2016 500 /cce/ece
YKp3aAuaHebiug, 2018 74.9 778 18.5% 17.3% -16.7% 3.0 9.50% 2 pasa B rop 21.05.2018 500 /Ccc/cee
WHtepnain, 2017 74.0 75.5 23.0% 21.5% -3.8% 2.7 10.25% 2 pasa B rop 02.08.2017 200 //
JKX Oil&Gas, 2018 102.2 105.4 10.8% 9.8% -6.5% 3.2 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl M Kpeaut, 2019 65.0 75.0 21.3% 17.1% -15.7% 3.4 9.25% 2 pasa B rop 25.01.2019 100 Caa3//
NyMB, 2014 91.6 91.6 24.0% 24.0% -7.0% 0.6 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2017 70.0 75.0 45.1% 36.3% -9.9% 2.6 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 76.0 76.0 39.2% 39.2% n/a 1.3 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MpuBatbaxk, 2016 62.0 67.0 38.7% 32.8% -8.3% 1.6 8.75% 2 pa3sa B rop 09.02.2016 150 Caa3//
MpuBatbaHrk, 2018 73.6 75.6 21.2% 20.3% -10.8% 2.8 10.88% 2 pasa B rop 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 79.0 81.0 43.7% 39.3% -17.1% 0.9 8.38% 2 pasa B rop 27.04.2015 750 Caa3//CCC
Ykpakcumbark, 2016 67.0 72.0 32.8% 27.6% -18.5% 1.6 8.40% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 771 79.9 21.7% 20.2% -12.0% 2.9 8.75% 2 pasa B rop 22.01.2018 500 Caa3//CCC
VAB baHk, 2014 60.0 68.0 479.0%  341.9% -25.1% 0.2 10.50% 4 pa3sa B rop 14.06.2014 112 Caa3//WD
OwaabaHk, 2016 80.0 82.0 24.4% 22.6% -13.0% 1.7 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OuwapbaHk, 2018 76.0 79.0 17.6% 16.4% -13.0% 3.0 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC
MyHuuunanbHble eBpooGaUraLmumn
Kues, 2015 78.0 80.0 29.6% 27.2% -15.0% 1.4 8.00% 2 pasa B oA 06.11.2015 250 Caa3/CCC/
Kues, 2016 78.3 80.1 22.3% 21.0% -14.5% 1.8 9.375% 2 pasa B oA 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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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 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

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
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p.korovitsky@eavex.com.ua

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

EBrenunn Knumuyk
Bpokep
e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Haszap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
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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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