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HoBocTH pbiHKa

AKUUM

YKpauHCKWUIA GOHAOBBIN PbIHOK B YeTBepr ObiA HA NoabEMe Baaropaps
MOKYNKam MpaKTMYEeCKN BO BCEX aKTMBHO TOPryembix akumsx. MHAeKe
Y6 3a aeHb yBeamumaca Ha 1,0% 3akpbiBUKCb Ha oTtmeTke 1074
nyHkTa. OCHOBHOWM BKAAA B POCT MHAMKaTOpa caeranm Bymarn «Motop
Cuu», MX KOTMPOBKM MOACKOUMAM Ha 2,7% NPEOAONEB AOKAAbHbIN
ypoBeHb conpotnBaeHnss B 1750 rpH 3a akumio. 3aMeTHOE ABUXEHUE
BBEPX HaOAOAAAOCb TaKXe B 3HEPreTMYEeCKOM CEKTOpe, KOTMPOBKM
«LleHTpaHepro» u «AoHbaccaHepro» npudaBuAKM npumepHo no 1%. Bo
BTOPOM 3LIEAOHE, CTOMMOCTb aKUMiA «XapLbl3CKOro TpybHOro 3aBopa»
cHusmnacb Ha 0,8%. ObloyepCHble KOHTPaKTbl C WUCMOAHEHWEM B
MOHE 3aKpbiAUCb Ha oTMeTke 1091 nyHkT, cnpeas K 6@a30BOMY aKTUBY
COKpaTuACA A0 +17 NyHKTOB.

Kypc aonnapa Ha MeXBaHKOBCKOM BaAOTHOM  PbiHKE OCTaAcs
Heu3MeHHbIM Ha ypoBHe 11,80 Ha nokynky n 12,00 Ha npoaaxy.
OduumanbHbit kypc HBY 6bIA ycTaHOBAEH Ha oTMeTke 11,66 rpH 3a
AOAAGD.

M3 BaXXHOM MMPOBON MaKPO3IKOHOMMUUYECKOW CTAaTUCTUKKU BYEpa BbILLAK
Aa@HHbIE MO NPOMbILAEHHOMY npou3BoAcTBy B CLUA 3a anpeab, KoTopble
NOKa3aAu CHWXEHWE BbIMyCKa OCHOBHbIX BUAOB MPOAYKUMWU B CPEAHEM
Ha 0,6%, 4To ObINO 3HAUUTEABHO XyX€ OXWMAAHWI pbiHKa. B wTore, Ha
61pxeBbIx Toprax B Hbto Mopke nHaekc Dow Jones npocen Ha 1,0%.

CeroaHs Toprv B EBpone HauMHatoTCs Ha OTPULLATEABHON TEPPUTOPHMN.

LileHa nocnepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH A A% MAH. TPH CAENOK
AoHbaccaHepro DOEN 41.30 1.0% 2.4 44
LleHTpaHepro CEEN 597 0.9% 1.8 83
YkpHadTa UNAF 235.00 -0.3% 1.2 58
Aupepbl pocTa

BaHk ®opym FORM 0.69 50.0% 0.01 10
KpbIM3aHepro KREN 2.080 9.5% 0.20 6
Mortop Cuy MSICH 1788.00 2.7% 1.22 51
Avpepbl napeHUsa

Xapubl3ckuit TpybHbIM 3-A  HRTR 0.81 -0.8% 0.07 8
YkpHadTa UNAF 235.00 -0.3% 1.24 58
KprokoBCKuiA BaroHzaBos — KVBZ 15.55 0.3% 0.08 8

OCHOBHbIe cobbITUA
HOBOCTU 3KOHOMWKU

> YKkpauHa B mapTte-2014 BbllAa Ha NO3UTUBHOE CAaAbAO BHELLIHEN
ToproeAu ToBapamu B $171,5 mMAH - fockomcTaT

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 1073.9 1.0% -4.1% 18.0%
PTC 1253.0 -0.6% 6.2% -13.2%
WIG20 2395.6 -1.1% -1.8% -0.2%
MSCI EM 1029.1 -0.3% 1.7% 2.7%
S&P 500 1870.9 -0.9% 2.2% 1.6%
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C Havana

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

EMBI+Global 307.3 1.6% -3.7% -7.1%
CDS 5Y UKR 1151.5 3.4% 7.9% 40.4%
YkpanHa-23 9.8% -0.3p.p. 0.4 p.p. 2.3p.p.
Hedrerasz-14 28.8% -1.7 p.p. 2.9p.p. 20.1p.p.
YkpanHa-20 10.4% -0.6 p.p. 0.0 p.p. 1.2 p.p.
MpuBatbaHk-16 33.7% 0.0p.p. 2.0 p.p. 9.0 p.p.
C Havyana

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

usbD 11.83 -0.9% -6.9% 43.5%
EUR 16.22 -0.9% -7.6% 42.6%
RUB 0.34 -1.2% -6.1% 35.4%
C Havana

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

MNwenunua, USD/ToHHa 286.8 0.0% -2.3% -0.2%
Cranb, USD/ToHHa 532.5 0.0% 1.9% -0.9%
He¢tb, USD/6appenb 109.1 -0.2% 0.3% -1.9%
3onoro, USD/oz 1296.2 -0.7% -2.4% 8.3%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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YkpauHa B mapTte-2014 BbiwAa

Ha NO3UTUBHOE CAAbAO BHELLUHEW
ToproBau ToBapamu B $171,5 MAH -
lfockomcrar

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPAMHA - T103UTMBHOE CaAbAO BHELUHEW TOPrOBAM YKpPawHbI
ToBapamu B Mapte 2014 ropa coctaBuno $171,5 MAH, Torpaa kak B Mapte-2013
n ¢peBpane-2014 oHO BbINO HEFATUBHbLIM U COCTABAANO cOOTBETCTBEHHO $1074
MAH 1 $83,2 MAH, coobuimaa focyaapcTBeHHasi cAyxba CTaTUCTUKK B YETBEPT.

CoranacHo ee AaHHbIM, B MapTe 3TOro ropa Mo CpaBHEHMIO C MAPTOM MPOLUAOFO
3KCMOPT CHU3UACA Ha 6,4% - 50 $5,09 MAPA, TOTAG Kak UMMNOPT 06BAAUACA Ha
24,5% - po $4,919 mMApA.

foccTaT yTOUHSIET, UTO UMMOPT MNPUPOAHOIO ra3a B TPETUI MECSLL 3TOr0 ropa B
AEHEXHOM BblpaXeHUn cokpatuaca Ha 46,4% - po $529,5 MAH, HedTH - Ha
90,8%, po $2,9 MAH.

BB0O3 cpeAcTB Ha3eMHOro TpaHCMopTa, KPOME XEAE3HOAOPOXHOro, ynaA B
oTYeTHOM Mecsue Ha 50,9% - Ao $296,8 MAH.

3KcnopT 3epHOBbIX B MapTe-2014 yBeAMUYUACA NO CPaBHEHUIO ¢ MapToM-2013
Ha 44,8% - no $647 MAH, XMPOB U MaceA - Ha 22,6%, A0 $341,5 MAH, Toraa
KaK 3KCTOPT CEMSH U MAOAOB MaCAUUHbIX YMEHbLIUACA Ha 47,4% - po $56,5
MAH, A0 $244,8 MAH.

3KCNOPT MPOAYKLUMN XMMWUYECKOW MPOMbILUAEHHOCTM BbIPOC B TPETMI Mecsl,
ropa Ha 14,7% - po $382,7 MAH, TOTAA Kak YepHbIX METAAAOB COKPATUACA Ha
6,8% - 5o $1,149 MApA.

B uenom 3a fiHBapb-MapT 3KCMOPT TOBApPOB M3 YKpauHbl COKpPATUACH MO
CPaBHEHUIO C aHAAOTMUYHBIM MEPUOAOM MPOLLUAOTO roaa Ha 6,9% - po $14,19
MAPA, TOTAG Kak MMnopT - Ha 20,5%, po $14,24 MApA.

370 NO3BOAMAO CBECTU HEFATUBHOE CanbAO BHELLHEN TOProBan K $51 MAH, Toraa
KaK 3a NnepBblii KBapTaA NPOLLIAOIO roAa OHO COCTaBUAO $2,682 MApA.

locctat oTmeuvaert, uto B AHBape-mapte 2014 ropa B ToproBae ¢ Poccuel
3KenopT ynaa Ha 24,4%, a uMnopT - Ha 26%, B pe3yAsTaTte yero Aona Poccun B
061LeM No cTpaHe 3KcnopTe yMeHbLUMAACh ¢ 23,2% A0 19,2%, a B UMnopTe - ¢
30,3% Ao 28,2%.

Kak coobLLanocb, HeraTMBHOE CaAbAO BHELLHEW TOProBAW YKpaWHbl ToBapamm
B 2013 ropay coctaBuao $13,65 MApA, UTo Ha 13,9% Aydwie nokasateaa 2012
roaa. AkcnopT ynaa Ha 8% - Ao $63,31 MApA, Toraa Kak UMnopt - Ha 9,1%, Ao
$76,96 MAPA.

KOMMEHTAPUI

HecmoTps Ha yAydllieHWEe TEKYLLEro cuyeta naatexHoro 6anaHca B 1kB.2014,
CBEAEHHbIN AeDUUMT MAaTexHoro 6anaHca 3a nepuop coctaBuA 4,3 MAPA
AOAA, MO CpaBHEHUIO B 1,8 MAPA AOAA MPODUUMTOM 3@ @aHANOTUYHBIN NEPUOA
NPOLWAOro roaa. OTTOK BaAOTbl U3 CTPaHbl B OCHOBHOM MPOWCXOAMA MO CTaTbe
«MPOYMI KanuTan», a TaKXKe 3a CUYET HEraTUBHOIO CaAbAO NPAMbIX MHBECTULIMNA.

Mo HaWWM OXMUAGHUAM, CTaTUCTUKA 3a anpeAb NMOKaXET AULLb HE3HAYUTEALHOE
OTPULATEABHOE CaAbAO BHELUHEWN TOProBAu ToBapamu, B TO BPEMA KaK B Mae
l'IpOVI3Ol7IAeT yBEAUYEHUE UMNOPTa NPUPOAHOIO ra3a AAA 3aKaykn B NOA3EMHbIE
XpaHuAULla, 4YTo HEratTuBHO OTPa3nUTCA Ha CTaTUCTUKE NO BHELLHEWN TOProBAu 3a
MecALl.

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 148.4 125.0 -16% MpopaBate 8% pOCT NPOM3BOACTBA, HE CMOTYT KOMMEHCUPOBATL NPOrHO3UPOBaHHOe 13% naseHWe LeH Ha
NPOAYKLMIO KoMnaHuu B 2014 roay.
CesepHbiii FOK SGOK 8.0 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 72 U/R na Mepecuorp KanuTtana) Ha cobpaHnn akumoHepos 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.02 6.2 107% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMIA KX3 YASK 0.57 U/R na Mokynatb Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MoKpoBCKoe L/y SHCHZ 0.54 29 445% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocsa YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 15.6 U/R -
AYFaHCKTENAOBO3 LTPL 145 5.0 261% Mokynarb NanbHeilas UHTerpaums AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOMXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUMU.
CnewLuanMsMpoBaHHoe MallWHOCTPOeHue
X o
MoTop Cuu MSICH 1788 5250 194% 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 CTparer1io no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
Mbi cuutaem, uto Regal Petroleum aocTurHet Aobbium rasa Ha yposHe 2,8 Tbic boepd B 2014
Regal Petroleum RPT 8.88 42.0 373% Mokynatb & A A w P
rOAY, U YBEAUUUTb BbIPYUKy KOMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 58.8 370 530% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCMFICKMX MECTOPOXAEHHUAX YBEAUUUT MPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa
CornacHo ycAoBHAM NpuBaTuU3aLmu, no utoram 2013 roaa komnaHus 06sizaHa HanpaBKTb
AoHbaccaHepro DOEN 41.3 72.0 74% Mokynatb 30% uncTo NPUBLIAM Ha BbINAGTY AMBUAEHAOB. M0 HALWKM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
cocrassT 5,0 rpH.
LieHTp3aHepro CEEN 5.97 15.00 151% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.
MoTpe6uTenbCcKui ceKTop
MXI ycnewHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMNAEKCE 1 MAAHUPYET AOCTUYb
MXn MHPC 14.8 15.7 6% Mokynatb MOAHOV 3arpy3ku €€ MOLLHOCTU B 220 ThiC T KypATUHbI B KOHLE 2014 ropa Ha dpoHe
6Aar0ﬂpMRTHOFO Ccrnpoca Kak Ha BHYTPEHHEM TaK U BHELIHWUX PbIHKaX.
A AST 39.9 90.0 126% Mt OXuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO PacLIMPEHUsi CBOEro
6u3Heca B 38PHOBOM CEKTOPE.
ABaHrapa AVGR 9.0 U/R - -
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NPOU3BOACTBY iuL, A0 2,1 MApPA wT Ao 2017, uto
OBocrap ovo 67.0 109.5 63% Aepxatb B 3 pa3a 60AbLUE NO CPaBHEHUIO C BbiNyckoM B 2012. OCHOBHbIM HEAOCTAaTKOM aKLMK ABASETCS
€€ HU3Kas AMKBUAHOCTD.
BaHku
Halwa oueHka 6aHka 6a3upyeTcsi Ha AOMYLLEHUH, UTO ero CnpaBeAA Bast LieHa IKBUBAAEHTHA
e Be Anems BAVL 0457 0.24 53% Farmes 0,9x ero cob¢cTBEHHOMO KanuTana. B Hauane 2014 ropa UMEHHO (iTaKMM Myf\hTMI'IAMKaTOpOM
UTanbsiHCKas HaHKOBCKas rpynna Intesa Sanpaolo npoaana cBoi AouepHUit 6aHkK B YkpanHe
(«paB3akc-baHk»).
HctoyHnk: Bloomberg, Eavex Capital
www.eavex.com.ua 3



EAVE): PbIHOK aKuUH

capital 16 wan 2014

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 1073.93 1170.00 799.72  1.0% 2.5% -4.1% 18.0% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHIH METKOMBMHAT ALMK 0.032 0.06 0.02  0.9% -0.3% -11.9% -17.8% 0.0% 2.2% -7.8% -35.8%
A30BCTaAb AZST 0.70 0.90 0.31 0.4% 1.3% -3.6% 4.6% -0.6% 3.8% 0.5% -13.4%
/AHenpocnevcTans DNSS 1,300 n/a n/a  0.0% 0.0% n/a 0.0% -1.0% 2.5% n/a -18.0%
EHaK1eBCKMit MeT3aBoA ENMZ 34 52 20 0.4% 3.1% -6.3% 7.6% -0.5% 5.7% 2.2% -10.4%
ApceropMuTTan KSTL 4.00 n/a n/a  0.0% 0.0% 33.3% 247.8% -1.0% 2.5% 37.4% 229.8%
MMK um. Mnbnua MMKI 0.14 n/a n/a 0.0% 0.0% -17.6% 40.0% -1.0% 2.5% -13.6% 22.0%
Koke
ABpeeBCKMit K3X AVDK 3.02 4.8 15 2.1% 1.5% -4.8% 2.0% 1.2% 4.1% -0.8% -16.0%
fcuHoBCKMIt KX3 YASK 0.57 0.77 049 -6.6% -10.9% -17.4% 7.5% -7.5% -8.4% -13.3% -10.5%
Pyna
LieHTpanbHbii FTOK CGOK 718 n/a nfa  0.0% -0.3% -20.2% 10.5% -1.0% 2.3% -16.2% -7.5%
Ferrexpo (8 USD) FXPO 2.49 3.20 202 -0.2% 0.7% 1.7% -21.0% -1.2% 3.2% 2.3% -39.0%
CeBepHblit FTOK SGOK 8.00 10.0 6.2  0.0% 2.6% -11.6% 0.0% -1.0% 5.1% -7.5% -18.0%
LaxTbl
LLlaxToynpasAeHHue MoKpoBckoe SHCHZ 0.54 0.70 0.10 0.0% -1.8% 35.0% 35.0% -1.0% 0.7% 39.1% 17.0%
Komcomoneli AoHbacca SHKD 0.95 n/a n/a 0.0% 25.0% -17.4% 53.2% -1.0% 27.56% -13.3% 35.2%
Energy Coal CLE 0.39 154 031 -2.6% 9.4% -15.5% 10.4% -3.6% -6.5% -11.5% -1.6%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.39 n/a n/a 0.0% 0.0% 39.3% -15.2% -1.0% 2.5% 43.4% -33.2%
TpyGonpokart
XapLbI3CKMit TpYBHbIN 3aBOA HRTR 0.81 0.85 030 -1.2% -4.7% 12.5% 35.0% 2.2% 2.2% 16.6% 17.0%
WHtepnaiin HMT3 NVTR 0.27 n/a n/a 0.0% 0.0% 8.0% 28.6% -1.0% 2.5% 12.1% 10.6%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 15.6 29.0 10.0 0.3% -5.5% -11.5% -10.1% -0.7% -3.0% -7.5% -28.1%
\yraHcKTenAoBos LTPL 1.45 2.20 1.20 0.0% 0.0% -11.6% -3.3% -1.0% 2.5% -7.5% -21.3%
CTaxaHOBCKMi1 BaroH. 3aBOA SVGZ 1.01 n/a n/a 0.0% -3.8% -20.5% -22.3% -1.0% -1.3% -16.4% -40.3%
CI'IeLlaJWIGVIpOBaHHOe MaLlUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.04 0.08 0.02 1.3% -10.7% 2.4% 50.9% 0.3% -8.2% 1.6% 32.9%
Motop Cuy MSICH 1,788 2,545 1,303 2.7% 3.4% -6.5% 2.0% 1.7% 5.9% 2.5% -20.0%
Cymckoe HIMO um. dpyHse SMASH 3.75 n/a n/a 0.0% -6.3% n/a 50.0% -1.0% 3.7% n/a 32.0%
Typ6oatom TATM 5.00 n/a n/a 0.0% 35.1% 194.1% 42.9% -1.0% 37.7% 198.2% 24.8%
Becra WES 0.16 0.26 0.13 0.0% 0.0% 2.4% 23.8% -1.0% 2.5% 1.7% 5.8%
TeneKommyHuKau,uM
YKpTEeAeKOM UTLM 0.13 0.19 0.09 0.0% -17.3% -10.7% 21.8% -1.0% -14.7% -6.6% 3.8%
HedTtb u a3
KoHuepH lfanHa¢Toras GLNG 0.09 n/a n/a 0.0% 0.0% 0.0% n/a -1.0% 2.5% 4.1% n/a
JKX Oil&Gas (8 USD) JKX 0.99 1.21 0.75 0.5% 8.4% 2.9% -16.8% -0.5% 10.9% 7.0% -34.8%
YkpHadTa UNAF 235 270 96  -0.4% -1.0% -8.3% 116.4% -1.4% 1.5% -4.3% 98.4%
OHeprocHabxeHne
LieHTpaHepro CEEN 5.97 7.4 2.50 1.0% 1.7% 3.6% 25.1% 0.0% 0.8% 7.6% 7.1%
[DoHb6accaHepro DOEN 41.3 50.2 15.4 1.3% 0.0% 3.7% 49.7% 0.3% 2.5% 0.4% 31L.7%
3anap3Hepro ZAEN 135.6 138 64  0.0% 2.0% 8.5% 50.0% -1.0% 4.5% 12.5% 32.0%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.75 1.8 04  -3.5% 5.5% -5.0% 14.9% -4.5% 2.9% -0.9% -3.1%
Actapra (8 USD) AST 13.0 24.4 124 -04% 2.3% -8.4% -41.4% -1.1% 4.9% -4.3% -59.4%
AsaHrapa (8 USD) AVGR 9.0 13.0 83 2.6% 1.6% -8.2% -23.4% 1.6% 4.2% -4.1% -41.5%
WHaycTpranbHas MonouHas Komnanms IMC 2.92 5.14 2.5 2.5% -0.9% 9.1% 27.7% 1.5% 1.6% 13.2% -45.7%
KepHen (8 USD) KER 8.7 19.1 7.6 -2.5% 9.7% -11.8% -31.5% 3.5% 7.2% 1.7% -49.5%
Mpwsi (8 USD) MAYA 6.71 8.2 536 -4.8% 5.6% -1.0% -10.0% 5.8% 8.2% 3.0% -28.0%
MXM (8 USD) MHPC 14.8 19.1 11.0  -0.7% 9.7% 13.6% -13.0% 1.7% 12.3% 17.7% -31.0%
MUAKUAEHA MLK 2.00 4.7 20 -0.3% 5.5% -21.4% -51.8% -1.3% -3.0% -17.3% -69.8%
OBocTap ovo 21.9 33.3 19.35 1.4% -4.2% -4.1% -34.2% 0.4% 1.7% 0.0% -52.2%
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
CTHpoA STIR 13.8 n/a n/a 0.0% 8.6% 2.6% 10.0% -1.0% 11.1% 6.7% -8.0%
BaHkun
PaiipdaiiaeH BaHk ABanb BAVL 0.157 0.188 0.077 0.0% -15.3% 7.2% 38.1% -1.0% -12.7% -3.1% 20.1%
YkpcoubaHk USCB 0.150 0.257 0115 -1.0% 5.7% -6.3% -20.0% -2.0% -3.1% -2.2% -38.0%

UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWi TopryroLLmuxcs 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 -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 46 29 Her. 5.0% 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. 3aBoA KVBZ 891 424 158 135 65 15 15.2% 15.3% 9.7% 95 42 -5 10.7% 9.8% Her.
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 0.3%
Cl'lel.. poBaHHOE OCTpoEeHUe
Typ6oatom TATM 160 214 280 51 90 96  322% 42.1% 34.4% 38 72 69 23.8% 335% 24.8%
Mortop Cuy MSICH 979 1,000 950 309 274 260 31.6% 27.4% 27.4% 200 169 167 20.4% 16.9%  17.5%
He¢tb 1 a3
YkpHadTa UNAF 2554 2589 2713 454 286 307 17.8% 11.1% 11.3% 176 23 114  6.9% 09%  4.2%
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 1,119 902 805 69 84 76 62% 9.3% 9.4% 29 60 56 2.6% 66% 6.9%
[oHbaccaHepro DOEN 574 656 585 32 72 51 5.6% 11.0% 8.8% 4 65 46  0.7%  9:9% 7.8%
MoTpebutenbckne ToBapsbl
MXT MHPC 1408 1,496 1,466 468 391 479 33.2% 264% 32.7% 311 162 44 221% 10.8% Her.
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 456 491 559 110 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 81 90 20 8 3 232% 9.2% 3.9% 7 -6 E A 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 32 n/a 101%  3.7%
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 70 3.9% 3 1,418  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 367 342 332 $/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 249  3.0% 7 234 Her. Her. Her. Her. Her. 6.6 0.1 0.1 0.1 51 52 51 $/tonne
Koke
ABaeeBckuit K3X AVDK 50 6.8% 3 47  Her.  Her. Her. Her. 1.0 1.6 0.0 0.1 0.1 13 10 9 $/tonne
fcuHoBckuin KX3 YASK 13 9.0% 1 14 1.6  Her 2.8 0.5 0.5 0.7 0.0 0.0 0.0 0.5 0.5 0.7 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 712 0.3% 2 710 75 3.7 4.4 31 2.3 25 1.2 1.0 11
CeBepHblii TOK SGOK 1559  0.4% 6 1,552 3.6 2.8 3.4 21 1.7 1.9 11 1.0 1.0
Ferrexpo FXPO 1458 24.0% 350 2,137 6.8 515 74 5.3 4.2 4.8 15 1.4 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 39 2.0% 1 68 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
XapLbI3CKuit TPyOHbIN 3aBOA HRTR 178 2.0% 224 53 >30 >30 4.3 7.2 74 0.5 0.7 0.7 855 587 559 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 7.7 4.0 1.4 1.4 0.1 0.1 0.1 119 104 92 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 27 24.0% 6 64 5.6 1.4 1.2 2.2 1.8 1.7 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 151 5.0% 8 151 1.6 3.6 Her. 1.1 23 9.8 0.2 0.4 1.0
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 19 8.0% 2 52 >30 >30 >30 7.2 8.8 9.5 0.2 0.3 0.3
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 125 5.8% H/A H/A 33 1.7 1.8 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 314 24.0% 75 337 1.6 1.9 1.9 1.1 1.2 1.3 0.3 0.3 0.4
HedTb M a3
YkpHadTa UNAF 1078 3.0% 32 1,070 6.1 >30 9.4 2.4 3.7 35 0.4 0.4 0.4 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 169 50.4% 85 278  Her. 26.0 217 2.0 4.2 41 1.4 1.5 1.4 51 38 $/boe
HepreTvka
LleHTpaHepro CEEN 186 21.7% 40 255 6.5 31 33 3.7 3.0 3.4 0.2 0.3 0.3 14 18 16 $/Mwh
AoHbaccaHepro DOEN 83 14.2% 12 149 216 1.3 1.8 4.7 21 2.9 0.3 0.2 0.3 18 19 18  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1564 34.1% 533 2,692 5.0 9.6 Her. 5.8 6.9 5.6 1.9 1.8 1.8 8411 8411 8411 $/tonne
KepHen KER 691 61.8% 427 1,397 33 6.6 9.0 4.3 4.8 5.5 0.6 0.5 0.6
Actapta AST 326 37.0% 121 660 5.6 9.6 4.0 6.0 7.3 4.8 1.4 1.3 1.2 3346 2037 1692 $/tonne
ABaHrapa AVGR 575 22.5% 129 774 25 24 1.9 2.8 2.6 21 1.2 1.2 1.0 175 133 125 $/mneg.
ArpoToH AGT 16 26.2% 4 62 2.4  Her.  Her 3.0 83 179 07 0.8 0.7 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 398 35% 14 >30 44 126 0.5 0.4 0.5 0.07 0.07 0.08
YkpcoubaHk uscB 234 0.7% 2 >30 >30 13.0 0.3 0.2 0.3 0.07 0.06 0.07

HctouHuk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®

locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 98.5 101.5 45.5% -29.1% 0.0% 0.0 7.95% 2 pasa B roa 04.06.2014 1000 Caa3/CCC/CCC
Hadrtoras Ykpanra, 2014 93.2 93.9 30.0% 27.7% -6.9% 0.4 9.50% 2 pasa B rop 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 88.4 92.2 16.0% 12.2% -5.9% 1.3 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 89.9 91.4 17.5% 15.9% -1.2% 1.2 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 88.2 89.2 12.7% 12.2% -5.7% 2.2 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 87.7 89.7 12.4% 11.3% -6.0% 2.3 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 87.1 89.1 11.7% 10.9% -5.0% 3.0 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 92.4 93.9 12.7% 12.1% -6.1% 2.6 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 83.5 85.5 16.1% 15.1% 2.3% 29 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHd. npoektos  84.0 86.5 13.7% 12.6% 8.6% 8.8 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 87.0 89.0 10.9% 10.4% -5.5% 4.9 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 87.4 89.4 10.8% 10.3% -5.7% 51 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 85.9 87.4 10.4% 10.1% -4.9% 5.6 7.80% 2 pa3sa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 85.5 87.3 10.0% 9.7% -4.5% 6.1 7.50% 2 pa3sa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 29.9 33.9 66.0% 56.8% n/a 1.9 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 98.0 100.0 14.9% 13.5% -4.3% 0.9 10.25% 2 pasa B oA 29.04.2015 235 Caa2//CCC
MX, 2020 83.3 84.9 12.3% 11.9% -5.9% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 94.5 94.5 16.4% 16.4% n/a 1.3 10.00% 2 pasa B roa 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 82.2 84.1 17.4% 16.6% -7.8% 2.9 10.88% 2 pasa B roa 26.03.2018 275 /ccc/cce
Mpwus, 2016 90.0 93.0 20.1% 17.6% n/a 1.6 10.95% 2 pasa B roa 30.03.2016 72 /CCC/CCC
Mpwus, 2018 76.0 771 18.3% 17.8% -12.1% 3.0 9.45% 2 pasa B roa 19.04.2018 400 /CCC/CCC
ATIK, 2015 91.1 91.4 25.5% 25.0% -10.7% 0.9 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 80.7 82.5 14.6% 13.9% -13.4% 31 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 93.4 94.8 21.6% 19.5% -7.8% 0.9 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MetuHsect, 2018 85.3 87.8 14.4% 13.3% -8.9% 3.1 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 90.0 92.0 15.3% 13.6% -1.1% 1.7 7.875% 2 pasa B roa 07.04.2016 500 /€CC/Cce
YKp3aAuaHebiug, 2018 72.9 771 19.6% 17.7% -18.2% 3.1 9.50% 2 pasa B roa 21.05.2018 500 /CCC/CCC
WHtepnain, 2017 74.0 75.5 23.4% 21.9% -3.8% 2.6 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 104.4 106.2 10.2% 9.6% -5.1% 3.1 8.00% 2 pasa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 65.0 75.0 21.4% 17.2% -15.7% 8.3 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NyMB, 2014 0.6 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2017 65.0 70.0 60.6% 48.4% -16.1% 2.5 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 75.0 80.0 45.0% 35.6% n/a 1.2 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MpuBatbaxk, 2016 64.2 67.0 37.8% 34.4% -6.7% 1.5 8.75% 2 pa3sa B roa 09.02.2016 150 Caa3//
MpuBatbaHrk, 2018 74.0 76.0 21.2% 20.2% -10.4% 2.7 10.88% 2 pa3sa B roa 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 87.0 875 30.8% 29.8% -9.5% 0.9 8.38% 2 pa3sa B roa 27.04.2015 750 Caa3//CCC
Ykpakcumbark, 2016 73.0 76.0 27.8% 24.8% -12.7% 1.5 8.40% 2 pasa B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 80.9 82.2 21.7% 20.7% -8.6% 2.8 8.75% 2 pa3sa B roa 22.01.2018 500 Caa3//CCC
VAB baHk, 2014 60.0 68.0 985.9%  701.5% -25.1% 0.1 10.50% 4 pa3a B rop 14.06.2014 112 Caa3//WD
OwaabaHk, 2016 80.7 82.0 24.8% 23.5% -12.6% 1.6 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OuwapbaHk, 2018 75.0 77.0 18.2% 17.3% -14.6% 2.9 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC

MyHuuunanbHble eBpooGaUraLmumn

Kues, 2015 76.0 81.0 34.1% 27.5% -15.6% 1.4 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Knes, 2016 76.0 81.0 24.4% 20.8% -15.6% 1.7 9.375% 2 pasa B roa 30.06.2016 300 Caa3/CCC/

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB
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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 19.0% 15.5% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 21.0% 16.5% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 22.0% 18.0% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 22.0% 18.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 22.0% 18.0% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 20.0% 15.0% 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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