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HoBocTH pbiHKa

AKUUM

MepByO TOProBYKO CECCUIO UIOHSA MHAEKC YKPaUHCKOM BUPXK HaunHaeT
poctom Ha 1,1%. NOKOMOTMBOM BOCXOASLLErO ABWXEHWS BHOBb
BbIcTynatot 6ymaru «<Motop Cuu» 1 «LleHTpaHepro», KOTopble NOAHAAUCH
B LeHe Ha 3,7% 1 1,0% COoOTBETCTBEHHO. YBEPEHHbIN pocT Ha 2,5%
ObIA TaKXe 3adUKCMPOBaAH MO KOTMPOBOKAM «A30BCTaAU». U3 «roAybbix
durLIEK» KOTOPbIE 3aKPLIAUCH HA OTPULIATEABHOM TEPPUTOPUM, BbIAEAUM
CHUXEHWE KOTMPOBOK «EHaKMEBCKOro mer3aBopa» Ha 1,8% nocae umx
PEe3KOro NoOAbEMa B KOHLE MPOLIAOWA HepeAn. DblouepCHble KOHTPaKTbI
C WCNOAHeHWeM 16 uioHs npubaBuAM B ctoMmMocTu 0,6%, AOCTUIrHYB
otMeTkM 1231 nyHKT, cnpea K 6a30BOMY akTUBY COCTaBUA -3 MyHKTa.

Ha Mex6aHKOBCKOM BaAKOTHOM pPbIHKE KypC AOAAAPA Ha MNPOAAXY
MOBBLICUACH Ha 7 KOMEEK U 3aKpbIACcs Ha ypoBHe 11,95. OduumanbHbIn
kypc HBY no aoanapy Bbipoc Ha 10 koneek 1 6bIA yCTaHOBAEH Ha OTMETKE
11 rpH 87 Koneek.

Ha mMMpOBbLIX pbIHKaX COXpPaHSAETCS MNO3UTUBHbLIM HACTPOM MOCAE
nybAMKaLUMK OYepPEAHbIX MOAOXMTEAbHbIX AAHHbIX M3 KuTas no pocty
AENOBOW aKTMBHOCTM B CEKTOPE YCAYr. B TeueHue HepeAr MHBECTOPDI
0XMAAIOT  pe3yAbTaToB  3acepaHua  EBponerickoro  LeHTpobaHka,
Ha KoTopom OyayT obcCyXAaTbCsi Mepbl MO CTUMYAMPOBaAHMSA pocTa
€BPOMNENCKON 3KOHOMWKW. Ha AaHHbIA MOMEHT BHEWHWA GOH Mbl
OoueHMBaEM Kak BAaronpusATHbIA AN YBEAMYEHUSA AAMHHbBIX MO3ULIMIA.

LleHa nocaeaHewn 06bem ToproB,  Koanuectso

Haubonee Topryemble Tukep CAENKH, FPH A/A% MAH. TpH CAENOK
Motop Cuy MSICH 2304.00 3.7% 4.1 169
LleHTpaHepro CEEN 726  0.9% 3.9 130
YkpHadTa UNAF 262.80 0.5% 0.5 49
Aunpepbl pocTta

Motop Cuy MSICH 2304.00 3.7% 412 169
A30BCTaAb AZST 0.775  2.5% 0.02 6
LleHTpaHepro CEEN 726 0.9% 3.92 130
Avpepbl napeHUsa

AoHbaccaHepro DOEN 4291 -1.8% 0.38 69
EHakneBCKuii MeT3aBoA ENMZ 4312 -1.8% 0.03 32
PaiddaiseH baHk ABanb  BAVL 0.16 -0.2% 0.16 24

OcHoBHbIe cobbITUA
HOBOCTU SKOHOMUKHU

> «[aznpom» AOMNYCKaET CHUXEHUE LEHbI Ha a3 AAA YKpauHsbl
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MHAEKCHI

C Havana

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

Yb 1233.9 1.1% 11.8% 35.6%
PTC 1322.5 2.1% 15.1% -8.3%
WIG20 2440.2 0.4% 0.3% 1.6%
MSCI EM 1029.5 0.2% 2.6% 2.8%
S&P 500 1925.0 0.1% 2.3% 4.6%

ANHAMUKA UHAEKCA YB 2 UIOHA 2014
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C Havana

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

EMBI+Global 288.7 -1.3% -8.8% -12.7%
CDS 5Y UKR 906.1 -1.0% -27.5% 10.5%
YkpanHa-23 8.9% 0.1 p.p. -1.6 p.p. 1.4 p.p.
Hedrerasz-14 221% -0.5p.p. -186p.p. 13.3p.p.
YkpanHa-20 9.2% 0.2p.p. -2.7 p.p. 0.1 p.p.
MpuBatbaHk-16 28.2% 0.0 p.p. -5.1 p.p. 3.5p.p.
C Havyana

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

usb 11.90 0.9% 2.6% 44.4%
EUR 16.18 0.6% 0.6% 42.3%
RUB 0.34 0.7% 5.0% 35.4%
C Havana

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

MNwenunua, USD/ToHHa 266.8 0.0% 9.7% -7.2%
Cranb, USD/ToHHa 5375 0.0% 0.9% 0.0%
He¢tb, USD/6appenb 108.8 -0.5% 0.8% -2.1%
3onoro, USD/oz 1244.0 -0.5% -4.3% 4.0%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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«asnpom» AONMyCKaeT CHUXeHUe
LeHbl Ha ra3 AAA YKpauHbl

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

IhaBa OAO «[azanpom» Anekcen MUAAEP AOMYCKAET CHUXEHWE LEHbI Ha ra3 AnS
YkpauHbl. 06 3TOM XypHaAUCTaMm 3asiBUA rAaBa «fasnpomar Arekcert Muaaep,
3anBAeHMe KoToporo PEK-YkpanHa nepepana npecc-cayxba «faznpoman.

«B cAyuae noralleHus yKpauHCKOrO rasoBOro AOATA POCCUIACKAs CTOpoHa
GyAeT rotoBa PacCMOTPETb CXEMY PELIEHMSI LIEHOBOrO BOMPOCA HE TOALKO
uyepes CHUXEHUE SKCMOPTHOM TAMOXEHHOM MOLUAMHBI, HO W NyTeM NPAMbIX
KOMMEPUYECKUX MeperoBopoB Ha KOPNopaTBHON OCHOBE», - CKasan MuaAep.

Hanomuum, 30 mana «Hadtorad» nepeuncann «fasnpomy» 786,366 MAH AOAA.
3a ras, MMMNopTMpoBaHHblii B deBpanre-mapte 2014 r., MOAHOCTBIO OMAATUB
nocTaBKM NPUPOAHOro rasa B YkpauHy 3a | kBaptaa 2014 r. no ueHe 268,5
AOAA. 3a ThiC. Ky6. M, KOTOpana He ocnapusaeTtcs «<HadTorazomn.

B cBsi3K ¢ aTMM «[@a3npom» NepeHec pexum NpeaAonAaThbl 3a ra3 Ana YKpauHbl co
2 Ha 9 uoHs.

Canpens 2014 r. «<fa3anpom» NOBbLICKA LIEHY Ha ra3 Ard «HadTtorasa» ¢ 268,5 AOAA.
3a ThbiC. Ky6. M A0 485 AOAA. 3a ThIC. Ky6. M. «<HadToras» ¢ 3TMM NoBblILLEHUEM
He CoranaceH.

YkpauHa cobupanracb 30 Masi NOAATb UCK K POCCUICKOM KOMMaHUW «[asnpom»
B CTOKIOABMCKWI apbuTpax, 4tobbl OCMOPUTb MOBbILIEHWE LEHbl Ha ras. B
NMOHEAEAbHUK COOBLLMA O PELIEHUU NEPEHECTH NOAAYY MUCKa.

KOMMEHTAPUI

MocaepHWE NeperoBopbl B TPEXCTOPOHHEM PeXMME, KOTOpble MPOLLAM BYepa
BEYEPOM TaK M He BHECAM ACHOCTb B 4YeM OyAeT 3aKAKUaTCs «NakeTHoe
COrAaLLeHUe», KOTOPOE AONKHO YpPEeryaMupoBaTb BCE aCnekTbl ra3oBOro crnopa
0 NpUOBPETEHNN YKPAMHCKOM CTOPOHOM POCCMICKOro rasa. Ha AaHHbIM
MOMEHT MOSIBUAUCH AWLLb KOMMEHTapuu EBpokomMucCapa NO 3HepreTvke
MtoHTEP ATTUPHrepa O TOM, UTO KOPWMAOP LEHbI AOAXEH ObiTb YCTAHOBAEH C 1
nioHA B npepenax 350-380 ponn. 3a 1 Thic. ky6. M. B npuHuUMne, 03By4YeHHasn
LeHa COOTBETCTBYET CPEAHEPBLIHOYHOW AAS €BPOMENCKUX notpebutenein. B
naeane, A YKpauHbl OHa AOAKHA BbiTb HECKOABKO HUXE, TaK Kak CTOMMOCTb
AOCTaBKM rasa B CTpaHy HWXe, YeM B cTpaHbl EBponbl. B Atobom cayuae, 10O
YTO MEPEroBOPbI CABUraOTC C MEPTBOWM TOUKM M €CTb BCE LWaHCbl M3bexarb
U3HYPUTEABHOTO CyAebHOro pasbupartenbcTtBa AAET MO3WUTUBHBIN CUIHAA AAS
3KOHOMMKMK YKpauHbI.

www.eavex.com.ua
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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 0.78 0.56 -28% Aepxatb C TeM, 4TO BOCCTAHOBAEHUE CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEANEHHbIMW

Temnamu

XenesHnas Pypa

CHUXeHue NPOU3BOACTBEHHbIX 3aTpat 6I\aI'OAapR A€BaAbBaLWW FPUBHbI, @ TaKxXe O)KMAaeMblﬁ
Ferrexpo FXPO 137.2 125.0 -9% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naaseHue LeH Ha
NPOAYKLMIO koMnaHun B 2014 roay.
CeBlOK Ha cobpaHuu akunoHepos 14 despansd 2014 yTBEPAWUA AOTIBMUCCHIO 14.75 MAH aKumi,

EEEREENIIUIS el 3 SR na TP yto coctaBasieT 0,64% CTaTyTHOro Kanutana KOMMaHuu.

. LIFOK HamepeH paccmoTpeTb BONPoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UerTpaneHsiit FOK CGOK & U/R na Mepecuorp KanuTtana) Ha cobpaHnn akuroHepoBs 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.27 6.2 91% Mokynatb WHTerpauma B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUH CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.65 U/R na Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe LW/y SHCHZ 0.59 29 399% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.1 U/R -
AYFaHCKTENAOBO3 LTPL 1.49 5.0 2529 Mokynarb NanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cnu B 2012-2016 ropax, no Hal1M NporHo3am, AOAKEH cocTaBuTb 9% B

o
Morop Cu MSICH 2304 5250 128% Mokynare roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.
Typ6oaTtom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XopoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECNEUNTb POCT GUH. MOKA3ATEAE.
Hed1b 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTparermio no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuntaem, yto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 7.88 42.0 433% Mokynatb g A A w P
TrOAY, U YBEAUUUTb BbIPyUKy KOMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 61.4 120 96% rlOKyﬂaTb Havano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHUAX YBEAUUNUT MPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAIM npuBaTM3aLmu, no utoram 2013 roaa komnaHus 0bsizaHa HanpaBKTb
AoHbaccaHepro DOEN 42.9 72.0 68% Mokynatb 30% uncTo NPUBLIAKM Ha BbINAGTY AMBUAEHAOB. M0 HALIMM NPOrHO3aM, AUBUAEHABI Ha aKLMIO
cocrassT 5,0 rpH.

LieHTp3aHepro CEEN 7.26 15.00 107% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6uTenbCcKui ceKTop

MXI ycnewwHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMNAEKCE 1 MAAHUPYET AOCTUYb
MXn MHPC 14.7 15.7 6% MokynaTtb MOAHOV 3arpy3ku €€ MOLLHOCTU B 220 ThiC T KypATUHbI B KOHLE 2014 ropa Ha dpoHe
6Aar0ﬂpMﬂTHOFO crnpoca Kak Ha BHYTPEHHEM TaK U BHELLIHWUX PbIHKaX.
Oxwmaaetcs, yto AcTapta yBEAUUUT CBOW 3eMEAbHbIH 6aHK C LLeAbIO pacLUMpeHusi CBOETO

Actapra AST 46.7 90.0 93% MITED o onreer) @I HOEEY GRS

ABaHrapa AVGR 9.2 U/R - -

KomnaHus HamepeHa HapacT1Tb MOLLHOCTM MO NPOU3BOACTBY UL, A0 2,1 MApPA W A0 2017, yto
OBocrap ovo 68.0 58.7 -14% Aepxatb B 3 pa3a 6oAbLUE NO CPAaBHEHUIO C BbiNyckoMm B 2012. OCHOBHbIM HEAOCTATKOM aKLMK ABASETCS
€€ HU3Kass AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHUH, UTO ero CnpaBeAA Bast LieHa IKBUBAAEHTHA
0,9x ero cobcTBeHHOro KanuTana. B Hadane 2014 roaa UMEHHO C TaKUM MYABTUIIAMKATOPOM
UTanbsiHCKas HaHKOBCKas rpynna Intesa Sanpaolo npoaana cBoi AouepHUit 6aHk B YkpanHe
(«NpaB3akc-baHk»).

PaitddaiizeH baHk ABanb BAVL 0.163 0.24 47% Mokynatb

HctoyHnk: 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 1233.86 1245.20 799.72 1.1% 0.3% 11.8% 35.6% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHIH METKOMBMHAT ALMK 0.036 0.06 0.02  0.0% 0.3% 13.1% -8.5% -1.1% 0.0% 1.2% -44.1%
A30BCTaAb AZST 0.78 0.90 0.31 2.6% 3.7% 9.3% 15.7% 1.6% -4.0% 2.5% -19.9%
AHenpocneucTanb 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 43 52 20 -1.8% 13.8% 23.8% 34.7% 2.8% 13.5% 12.0% -0.9%
ApceropMuTTan KSTL n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
MMK um. Mbnua MMKI 0.13 n/a na  -74% -18.8% 7.4% 30.0% -8.2% -19.0% -19.0% -5.6%
Koke
ABpeeBCKMit K3X AVDK 3.27 4.8 15  0.5% -0.8% 9.5% 10.4% -0.5% -1.1% 2.4% -25.2%
fcuHoBCKMIt KX3 YASK 0.65 0.77 049  0.0% 1.6% 4.8% 22.6% -1.1% 1.3% -7.0% -12.9%
Pyna
LieHTpanbHbii FTOK CGOK 7.35 n/a n/a 0.0% 2.0% 0.7% 13.1% -1.1% 2.3% -12.5% -22.5%
Ferrexpo (8 USD) FXPO 2.30 3.20 2.02 0.0% 0.7% -6.8% -27.2% -1.0% -1.0% -18.6% -62.8%
CeBepHblit FTOK SGOK 7.50 10.0 6.2  0.0% -15.3% -3.8% -6.3% -1.1% -15.5% -15.7% -41.8%
LaxTbl
LLlaxToynpasAeHHue MoKpoBckoe SHCHZ 0.59 0.70 0.10 0.0% 9.2% 7.3% 47.5% -1.1% 9.5% -4.6% 11.9%
Komcomonel AoH6acca SHKD 1.00 n/a n/a 0.0% -1.0% 5.3% 61.3% -1.1% -1.3% -6.6% 25.7%
Energy Coal CLE 0.43 1.23 0.31 1.2% -4.9% 3.5% 24.0% 0.1% -5.2% -8.3% -11.5%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.40 n/a n/a 0.0% n/a 2.6% -13.0% -1.1% n/a 9.3% -48.6%
TpyGonpokart
XapLibI3CKMi TPYGHBIM 3aBOA HRTR 0.85 0.99 030  0.0% 4.9% 1.2% 41.7% -1.1% 4.7% -10.6% 6.1%
WHtepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 0.0% 20.0% 42.9% -1.1% 0.3% 8.2% 7.3%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 16.1 29.0 10.0 0.7% 0.0% -4.0% -6.8% -0.4% -0.3% -15.9% -42.4%
NYraHCKTENAOBO3 LTPL 1.49 2.20 1.20 0.0% 2.8% 2.6% 0.7% -1.1% 2.5% -14.4% -36.2%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.18 n/a n/a 0.0% 1.7% 0.0% 9.2% -1.1% -1.9% -11.8% -44.8%
CI'IeLlalWIGMpOBaHHOe MaLIUHOCTPOEHHUEe
BoraaH Motopc LUAZ 0.06 0.08 0.02  -3.2% -4.0% 9.8% 115.1% -4.3% -4.3% 2.0% 79.5%
Mortop Cuu MSICH 2,304 2,545 1,303  4.1% 8.3% 31.1% 26.3% 3.0% 8.0% 19.3% 9.3%
Cymckoe HIMO um. dpyHae SMASH 4.30 n/a n/a 2.4% 4.9% 6.7% 72.0% 1.3% 4.6% -18.6% 36.4%
Typ6oatom TATM 4.50 n/a n/a 0.0% 0.0% 21.6% 28.6% -1.1% -0.3% 9.8% -7.0%
Becra WES 0.16 0.26 0.13 0.0% 0.0% 0.0% 23.8% -1.1% -0.3% -11.8% -11.8%
TeneKommyHuKau,uM
YKpTEAEKOM UTLM 0.17 0.19 0.09 0.0% 6.0% 5.1% 50.0% -1.1% 5.8% 6.7% 14.4%
Hedtb n a3
KoHuepH fanHadToras GLNG 0.10 n/a n/a 0.0% n/a 11.1% n/a -1.1% n/a -0.7% n/a
JKX Oil&Gas (B USD) JKX 1.03 1.21 0.75 0.4% 2.7% 10.7% -13.3% -0.6% 2.4% -1.1% -48.9%
YkpHadTa UNAF 263 270 96 0.7% 1.1% 9.7% 142.0% -0.4% 0.8% 2.2% 106.4%
JHeprocHabxkeHne
LleHTpaHepro CEEN 7.26 7.4 2.50 0.8% 1.9% 19.9% 52.3% -0.2% 1.6% 8.1% 16.7%
[NoHb6accaHepro DOEN 429 50.2 164  -1.8% 9.5% 1.2% 55.5% 2.9% -9.8% -10.7% 19.9%
3anaasHepro ZAEN 151.0 151 64  6.0% 8.7% 15.7% 67.0% 4.9% 8.4% 3.9% 31.5%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.86 1.8 04  1.6% -4.3% 15.5% 32.6% 0.5% -4.5% 3.6% -3.0%
Actapra (8 USD) AST 15.3 24.4 12.1 0.1% 7.5% 13.4% -31.1% -1.0% 7.2% 1.6% -66.7%
AsaHrapa (8 USD) AVGR 9.2 13.0 8.3 2.2% 5.7% 3.7% 21.7% 1.2% 5.5% 8.1% -57.3%
WHaycTpranbHas MonouHas Komnakms IMC 3.25 5.14 25  -1.4% -4.0% 5.2% -19.6% 2.4% -4.2% -6.6% -565.2%
KepHen (B USD) KER 10.0 18.2 7.6 8.5% 1.4% 7.0% -21.0% 7.5% 1.1% -4.9% -56.5%
Mpwsi (8 USD) MAYA 6.46 8.2 550 -2.4% 5.3% 3.5% -13.3% -3.5% -5.6% -8.3% -48.9%
MXI (8 USD) MHPC 14.7 19.0 11.0  -0.3% 5.1% 21.0% -13.6% -1.4% 4.8% 9.2% -49.2%
MUAKMAGHA MLK 2.02 4.7 17  -35% -5.3% -9.3% -51.56% -4.6% -5.6% 21.1% -87.0%
OBoctap ovo 223 333 19.35  -0.4% 0.1% -3.2% -32.9% -1.4% -0.2% -15.1% -68.5%
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
Xumusa
Ctupon STIR 14.3 n/a n/a  -7.5% -0.1% 9.6% 14.6% -8.6% -0.4% 2.3% -20.9%
BaHkun
PaitddbaiiaeH baHk ABanb BAVL 0.163 0.188 0.077  -0.2% -2.6% -8.1% 43.6% -1.2% 2.9% -20.0% 8.0%
YKpCoLBaHK USCB 0.170 0.257 0415  0.0% -3.8% 8.4% 9.3% -1.1% -4.1% -3.4% -44.9%

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 1,119 915 816 69 94 86  6.2% 10.3% 10.5% 29 60 56 2.6% 65% 6.8%
[DoHbaccaHepro DOEN 574 656 585 32 72 51 5.6% 11.0% 8.8% 4 65 46  0.7%  9:9% 7.8%
MoTpeburenbckne 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 2,480 322 291 175  14.9% 10.4%  71% 211 105 47 98% 38%  1.9%
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 77 3.9% 3 1,426  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 368 344 334 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 38 8.8% 3 34 4.5 Her. Her. Her. 1.5 1.0 0.0 0.0 0.0 12 12 12 $/tonne
AzoBCTanb AZST 274 3.0% 8 258 Her. Her. Her. Her. Her. 7.3 0.1 0.1 0.1 56 57 57 $/tonne
Koke
ABaeeBckuit K3X AVDK 54  6.8% 4 51  Her.  Her. Her. Her. 11 1.7 0.0 0.1 0.1 15 11 9 $/tonne
fcuHoBckuin KX3 YASK 15  9.0% 1 16 1.8  Her. 3.2 0.6 0.6 0.8 0.0 0.0 0.0 0.6 0.6 0.8 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 724 0.3% 2 722 7.6 3.7 4.4 31 2.3 2.6 1.2 1.1 11
CeBepHblii TOK SGOK 1452 0.4% 6 1,446 3.3 2.6 3.2 1.9 1.6 1.8 1.0 0.9 1.0
Ferrexpo FXPO 1344 24.0% 323 2,023 6.2 51 6.8 5.0 4.0 4.5 1.4 1.3 1.3
LaxTbi
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 186  2.0% 4 231 55 >30 >30 45 7.4 7.6 0.5 0.7 0.7 367 607 578 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 23 Her.  Her. 8.5 41 1.4 1.5 0.1 0.1 0.1 122 106 94 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 27 24.0% 7 65 5.7 1.4 1.2 2.2 1.8 1.7 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 155 5.0% 8 155 1.6 3.7 Her. 1.1 24 10.1 0.2 0.4 1.0
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 22 8.0% 2 55 >30 >30 >30 7.7 94 104 0.2 0.3 0.4
CneuanusMpoBaHHOE MalLMHOCTPOEHNE
Typ6oatom TATM 124 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 402 24.0% 97 425 2.0 2.4 24 1.4 1.6 1.6 0.4 0.4 0.4
HedTb M a3
YkpHadTa UNAF 1198 3.0% 36 1,189 6.8 >30 105 2.6 4.2 3.9 0.5 0.5 0.4 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 176 50.4% 89 285 Her. 271 226 21 4.3 4.2 1.4 1.6 1.4 52 39 $/boe
HepreTvka
LleHTpaHepro CEEN 225 21.7% 49 304 7.8 3.8 4.0 4.4 3.2 3.6 0.3 0.3 0.4 17 22 19  $/Mwh
AoHbaccaHepro DOEN 85 14.2% 12 151 223 1.3 1.9 4.7 21 2.9 0.3 0.2 0.3 18 19 18  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1553 34.1% 530 2,681 5.0 9.6 Her. 5.7 6.9 5.6 1.9 1.8 1.8 8378 8378 8378 $/tonne
KepHen KER 798 61.8% 493 1,504 3.8 76 170 4.7 5.2 8.6 0.7 0.5 0.6
Actapta AST 383 37.0% 142 717 6.6 11.2 4.7 6.5 7.9 5.2 1.6 1.5 1.3 3636 2213 1838 $/tonne
ABaHrapa AVGR 588 225% 132 695 2.6 25 2.0 25 2.3 1.9 11 1.1 0.9 157 120 113 $/mneg.
ArpoToH AGT 19 26.2% 5 65 2.7  Her.  Her 3.2 86 186 0.7 0.8 0.7 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 411 35% 14 >30 46 130 0.5 0.5 0.5 0.07 0.08 0.08
YkpcoubaHk uscB 263  1.0% 3 >30 >30 147 0.3 0.2 0.3 0.07 0.06 0.07

HctouHuk: EAVEX Capital
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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 99.5 100.0 181.7% 7.6% -0.2% 0.0 7.95% 2 pasa B rop 04.06.2014 1000 Caa3/CCC/CCC
Hadrtoras Ykpanra, 2014 95.7 96.6 23.7% 20.5% -4.4% 0.3 9.50% 2 pasa B rop 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 93.0 94.5 11.7% 10.2% -2.3% 1.3 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 95.1 96.3 12.4% 11.1% -2.0% 1.2 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 94.3 95.1 9.6% 9.2% 0.7% 2.2 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 94.4 95.1 9.1% 8.7% 0.5% 2.3 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 93.6 94.8 9.2% 8.8% 1.6% 3.0 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 98.4 99.4 10.2% 9.8% -0.3% 2.6 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 94.3 96.8 11.3% 10.2% 15.7% 29 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHd. npoektos  92.5 96.2 10.4% 9.1% 20.2% 3.8 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 92.7 93.7 9.6% 9.3% 0.1% 4.8 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 93.8 94.8 9.3% 9.1% 0.6% 5.0 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 91.2 92.2 9.4% 9.2% 0.7% 5.9 7.80% 2 pa3sa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 90.8 92.3 9.0% 8.8% 1.1% 6.2 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 29.9 33.9 67.4% 57.8% n/a 1.8 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 100.9 102.0 10.9% 10.1% -1.9% 0.8 10.25% 2 pasa B oA 29.04.2015 235 Caa2//CCC
MX, 2020 87.0 88.6 11.4% 11.0% -1.8% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 95.9 95.9 15.4% 15.4% n/a 1.3 10.00% 2 pasa B roa 29.10.2015 200 //B-
YKpAaHAdapMuHT, 2018 85.5 87.5 16.1% 15.3% -4.1% 2.9 10.88% 2 pasa B roa 26.03.2018 275 /ccc/cce
Mpus, 2016 n/a 1.6 10.95% 2 pasa B roa 30.03.2016 72 ,/ccc/ece
Mpwus, 2018 75.0 77.2 18.8% 17.8% -12.6% 2.9 9.45% 2 pasa B roa 19.04.2018 400 /CCC/CCC
ATIK, 2015 93.8 95.0 22.0% 19.7% -1.7% 0.8 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 82.3 83.6 14.0% 13.5% -12.0% 3.1 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 96.5 97.9 17.5% 15.4% -4.8% 0.9 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MetuHBecrt, 2018 87.2 88.7 13.7% 13.1% -1.4% 3.0 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 97.7 99.2 10.0% 8.9% 0.5% 1.7 7.875% 2 pasa B roa 07.04.2016 500 /€CC/cce
YKp3aAu3Hbiug, 2018 82.9 85.6 15.4% 14.4% -8.1% 3.1 9.50% 2 pasa B roa 21.05.2018 500 /cce/cee
WHtepnain, 2017 75.5 775 22.8% 21.0% -1.9% 2.6 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 106.6 108.5 9.5% 9.0% -3.1% 3.1 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnurauuun 6aHkoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 50.0 60.0 29.8% 24.0% -33.7% 31 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NyMBb, 2014 84.5 84.5 42.8% 42.8% -14.2% 0.5 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Hapapa Bank, 2017 65.0 70.0 64.1% 50.7% -16.1% 2.5 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 83.5 85.0 31.7% 29.3% n/a 1.2 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MpusatbaHk, 2016 69.0 74.1 33.1% 27.5% 1.7% 1.5 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpusatbaHk, 2018 81.8 83.6 17.7% 17.0% -1.2% 2.8 10.88% 2 pasa B rop 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 91.5 93.0 23.9% 21.2% -4.4% 0.8 8.38% 2 pa3sa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 80.0 81.5 21.6% 20.2% -5.3% 1.5 8.40% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 86.8 88.3 14.9% 13.5% -1.9% 2.8 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB baHk, 2014 66.0 70.0 n/a n/a -20.5% 0.0 10.50% 4 pa3a B rop 14.06.2014 112 Caa3//WD
OwaabaHk, 2016 90.0 92.0 16.8% 15.1% -2.3% 1.6 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 86.0 88.1 13.7% 12.9% -2.2% 3.0 8.88% 2 pasa B rop 20.03.2018 500 Caa3//CCC
MyHuuunanbHble eBpooGauraLmmn
Kues, 2015 85.1 87.0 23.5% 21.4% -7.4% 1.3 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Knves, 2016 85.3 87.0 18.1% 17.0% -7.4% 1.7 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 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 18.5% 17.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 18.5% 17.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 18.5% 17.0% 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 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

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

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
AHaAUTUK

i.dzvinka@eavex.com.ua

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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