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HoBocTH pbiHKa

AKUUM

MOCAEAHIOKD TOPrOBYHD CECCUMIO MPOLLAON HEAEAM MHAEKC YKPaUHCKOM
6UpPXM 3aBepLIMA CHUXeHWeM Ha 0,5%. OCHOBHOe AaBAEHWE Ha
MHAMKATOP pbiHKa OKa3an0 MaAEHUMEe KOTMPOBOK «LleHTpaHepro» Ha
1,6%. Cpean APYTMX aKTMBHO TOPryeMbIX aKUMi BbIAEAUM CHUXEHUWE
ctoumocTn Ha 0,6% no «YKpHadTe», a Takxke pocT KOTMPOBOK Ha 0,8% no
«MoTop Cru». BaxHbIM COBbITUEM CETOAHA Ha PbIHKE ByAeT aKcnupauus
MIOHBbCKUX GbIOYEPCHBIX KOHTPAKTOB, KOTUPOBKM KOTOPbIX HA 3aKPbITUK
B NATHULY cocTaBAaAn 1220 nyHKTOB, NpeAnoAarast cripea K 6asoBomy
aKTMBy B -15 nyHKTOB. ®blOYEPCHbIE KOHTPaKTbl C WCMOAHEHWEM B
ceHTAbPEe TOPrytoTca co cnpepoM B +33 NyHKTa K 6a30BOMY aKTUBY.

CeropHsi Ha MeXHaHKOBCKOM BaAOTHOM PbIHKE KOTUPOBKWM AMAAEPOB
no aonnapy CLUA coctaBasitor 11,80 Ha nokynky / 12,00 Ha npoaaxy.
OdwuumanbHbii kKypc HBY no aonnapy 6bia MOBbILEH B MATHULY Ha 7
koneek A0 11 rpH 72 Koneek.

Bupxu CLLA B NATHULY 3aKPbIAUCb HE3HAYUTEABHBIM POCTOM GOHAOBbIX
MHAMKaTOPOB B npeaenax 0,3%.

CeropHsi $OHAOBbIE NAOLWAAKM EBpoONblI HauMHaKT AEHb YMEPEHHbIM
CHWXEHMEM. YKPaAUHCKMX PbIHOK akumMii B MNepBble MWHYTbl MOCAE
OTKPbITUA yLLEA BHM3 Boaee YeM Ha 1%.

LleHa nocaeaHew 06bem ToproB,  Koanuectso

Haubonee Topryemble Tukep CAENKH, rPH A/A% MAH. TPH CAENOK
LleHTpaHepro CEEN 737 -1.6% 2.0 177
Mortop Cuy MSICH 2365.00 0.8% 1.7 89
ABpeeBckunit KX3 AVDK 3.32 0.1% 1.6 11
Aunpepbl pocTa

XapubI3ckuit TpybHbIN 3-o  HRTR 0.94 13.3% 0.16 30
KptokoBCKWIM BaroH3aBos — KVBZ 17.800 3.0% 0.32 42
MontaBckuit TOK PGOK 1494  1.7% 0.01 8
Avpepbl napeHUsa

BoraaH Motop3 LUAZ 0.06 -8.8% 0.03 26
BaHk ®opym FORM 051 -7.5% 0.01 10
AnueBckuin KX3 ALKZ 0.06 -2.3% 0.01 13

OCHOBHble cobbITUA
HOBOCTU SKOHOMUKHU
> Ta3npom BBEA PEXUM NPEAONAaThl AAA NMOCTABOK rasa B YKpauHy
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C Havana

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

Yb 1235.6 -0.5% 17.4% 35.8%
PTC 1374.9 0.0% 9.6% -4.7%
WIG20 2471.8 -0.2% 2.4% 3.0%
MSCI EM 1049.1 -0.5% 2.6% 4.7%
S&P 500 1936.2 0.3% 2.0% 5.2%
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C Havana

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

EMBI+Global 281.3 -1.3% -6.1% -15.0%
CDS 5Y UKR 856.4 1.0% -23.1% 4.4%
YkpanHa-23 88% 0.2p.p. -1.4 p.p. 1.3 p.p.
Hedrerasz-14 16.3% 0.1p.p. -15.5p.p. 7.6 p.p.
YkpanHa-20 8.7% 0.2p.p. -2.2 p.p. -0.5 p.p.
Mpusatbark-16 22.7% -09p.p. -11.3p.p. -2.0 p.p.
C Havyana

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

usb 11.80 0.9% -0.3% 43.2%
EUR 15.98 0.7% -1.5% 40.5%
RUB 0.34 0.8% 1.0% 36.6%
C Havana

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

MNwenunua, USD/ToHHa 266.8 0.0% -7.0% -7.2%
Cranb, USD/ToHHa 5375 0.0% 0.9% 0.0%
He¢tb, USD/6appenb 112.5 0.0% 4.2% 1.1%
3onoTo, USD/oz 1276.9 0.3% -1.3% 6.7%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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ANA NOCTaBOK ra3a B YKpauHy

Amutpuin YypuH
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HOBOCTb

MHTEP®AKC - «laznpom» ¢ 10:00 MCK B NOAHOM COOTBETCTBUM C AEUCTBYIOLLMM
KoHTpakToM nepesen HAK «HadTtoras YkpauHbl» Ha npeponAaTy NocTaBokK rasa,
coobLlaeT KoMNaHus.

«PellleHMe NPUHATO NO MpPUUMHE XPOHWUUYECKMX Henaatexen «Hadtorasa
YKpauHbl». TlpocpoyeHHas 3aA0AKEHHOCTb KOMMAHWKM 3@ MOCTaBAEHHbIN
poccuiickuin ras coctaBafeT $4,458 mapa: $1,451 mapa - 3a HOABPb-Aekabpb
2013 ropa n $3,007 mapA - 3a anpeab-mai 2014 ropa», - roBoputca B
co0bLEHMN.

Takxe nosBMAacb MHOOpPMaLMs, UTo «fasnpom» obpatMAca B CTOKFOAbMCKMI
MeXAYHapPOAHbIM apbutpax ¢ nckom K HAK «Hadtoras YkpauHbl» 0 B3bICKaHWK
3aA0NKEHHOCTH B pasmepe $4,5 MAPA 3a NMOCTaBAEHHBIN, HO HE OMAAUEHHbIN
ras.

KOMMEHTAPUH

Pexum npeponaatel M obpalleHue B CyA CTaAM CAEACTBMEM ABYX MeCSILEB
6e3ycnellHblXx MNepPeroBopoB Mexay YkpauHo W Poccueilt ¢ ydyactuem
EBpokomuccuun. ocaepHee NaKeTHOe MPEANOXEHUE, CAEAAHHOE Ha 3TWX
BbIXOAHbIX MOApa3yMeBaAno, UTo byaywias ueHa bypaeT vmeTb GopmMy Cnpeaa,
cHOPMUPOBAHHOIO U3 AETHEM U 3UMHEN LeH. 3umol LeHa bbina 6bl $385 3a
1000 kybuueckux MeTpoB, a AeToM - $300 MAM HECKOAbKO Bbille. MoOCKBa
AQHHOE TMPEANOXEHME OTBEpPrAa, HacTaMBass Ha HEMEAANEHHOM onaaTe
«Hadtorasom» $1,9 mapa 1 o6Len ueHe $385.

Ha Haw B3rasip, npobaemMa B3anMOOTHOLIEHUI ¢ «[a3npoMoM» 3aKAoUaeTcsi B
€0 MOHOMOABHOM MOAOXEHWW Ha PbIHKE NOCTABOK ra3a B YKpauHy. B kauectse
MOHOMoAMCTa «[a3npom» AMKTYET CBOW YCAOBWS, He obpallasi BHUMaHWE Ha
peaAun HOBOrO BPEMEHU. K coxaneHuto, YKpanHa He UMEET aAbTEPHATUB Mo
3aKyrnke rasa, MHa4ye UMMopT ra3a B CTpaHy ObIA Obl KOHKYPEHTHLIM WU B TAKOM
CAyYae He BO3HMKAAO Bbl CTOAbKO BOMPOCOB MO LieHe. B uaeane, cyllectsoBan
6bl aBCOAIOTHO MPO3PaYHbIA PbIHOUYHbBIA MOAXOA K GOPMUPOBAHUIO LIEHbI HA
«ronyboe TOnAMBO», MO @aHAAOTUK C TEM KaK MPOUCXOAMUT LieHOObpa3oBaHUe Ha
HedTb Ha MUPOBbIX PbIHKAX.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AQeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
AsoBCTanb AZST 0.76 0.56 -27% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW

Temnamu

XenesHnas Pypa

CHUXeHue NPOU3BOACTBEHHbIX 3aTpat 6I\aI'OAapR A€BaAbBaLWW FPUBHbI, @ TaKxXe O)KMAaeMblﬁ
Ferrexpo FXPO 129.4 125.0 -3% 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,

Cemeail [ SCOK e R na NS uto coctaBAseT 0,64% CTaTyTHOro Kanutana KoMnaHuu.

. LIFOK HamepeH paccmoTpeTb BONPoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro
UenTpanbHbid FOK CGOK 73 U/R na Mepecwmotp KanuTana) Ha cobpaHun akuroHepos 19 despansa 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.32 6.2 88% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CNPOC Ha MPOAYKLMIO KOMNAHWH.
AcuHoBCKMIA KX3 YASK 0.72 U/R na Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.70 29 322% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocsa YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 17.8 U/R -
AYFaHCKTENAOBO3 LTPL 137 5.0 2829 Mokynarb NAanbHefilas UHTerpaums AyraHCKTenA0BO3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

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

9
Morop Cu MSICH 2365 5250 122% Mokynare 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 8.75 42.0 380% Mokynatb & A A w P
rOAY, U YBEAUUUTb BbIPYUKy KOMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 59.4 120 102% nOKyI'IaTb Havano AOGbIHM rasa Ha pOCCUUCKUX MECTOPOXAEHHUAX YBEAUUNUT MPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa

CornacHo ycAoBHAM NpuBaTuU3aLmu, no utoram 2013 roaa komnaHus 06sizaHa HanpaBKTb
AoHbaccaHepro DOEN 41.4 72.0 74% Mokynatb 30% uncTo NPUBLIAM Ha BbINAGTY AMBUAEHAOB. M0 HALWKM NPOrHO3aM, AUBUAEHAbI Ha aKLMIO
cocrassT 5,0 rpH.

LieHTp3aHepro CEEN 7.37 15.00 104% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO UHBECTOPA.

MoTpe6uTenbCcKui ceKTop

MXI ycnewHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMNAEKCE 1 MAAHUPYET AOCTUYb
MXn MHPC 14.9 15.7 5% Mokynatb MOAHOV 3arpy3ku €€ MOLLHOCTU B 220 ThiC T KypATUHbI B KOHLE 2014 ropa Ha dpoHe
6Aar0ﬂpMﬂTHOFO Ccrnpoca Kak Ha BHYTPEHHEM TaK U BHELIHWUX PbIHKaX.
Oxupaertcsi, Uto Actapta yBEAUUUT CBO# 3eMeAbHbIN BaHK C LIEAbIO PaCLUMPEHUs CBOETO

Acrapra AST 46.9 90.0 92% Mokynatb 6
M3HECa B 3ePHOBOM CEKTOpE.

ABaHrapa AVGR 9.7 U/R - -

KomnaHus HamepeHa HapacT1Tb MOLLHOCTM MO NPOU3BOACTBY siuL, A0 2,1 MApPA wT Ao 2017, uto
OBocrap ovo 71.0 58.7 -17% Aepxatb B 3 pa3a 60AbLUE NO CPaBHEHUIO C BbiNyckoM B 2012. OCHOBHbBIM HEAOCTAaTKOM aKLMK ABASETCS
€€ HU3Kass AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcsi Ha AOMYLLEHUH, UTO ero CnpaBeAA Bast LieHa IKBUBAAEHTHA
0,9x ero cobcTBeHHOro KanuTana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUIIAMKATOPOM
UTanbsiHCKas HaHKOBCKas rpynna Intesa Sanpaolo npoaana cBoi AouepHUit 6aHk B YkpanHe
(«MpaB3akc-baHk»).

PaitdpdaiizeH baHk ABanb BAVL 0.158 0.24 52% Mokynatb

Hctoynnk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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 1235.59 1254.58 799.72 -0.5% -0.2% 17.4% 35.8% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.038 0.06 0.02 -11% -0.8% 20.5% 3.1% -0.5% -0.6% 3.1% -38.9%
A30BCTaAb AZST 0.76 0.90 031 -0.1% -1.9% 12.4% 14.0% 0.4% 1.7% 5.0% -21.7%
AHenpocnevlcTtanb DNSS 1,300 n/a n/a 0.0% 0.0% 0.0% 0.0% 0.5% 0.2% -17.4% -35.8%
EHaK1eBCKMit MeT3aBoA ENMZ 44 52 20  -4.3% 1.1% 34.2% 37.4% 3.7% 1.3% 16.8% 1.6%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% 0.5% 0.2% -17.4% 212.1%
MMK um. Ubnua MMKI 0.18 n/a n/a  20.0% 20.0% 12.5% 80.0% 20.5% 20.2% -4.9% 44.2%
Koke
ABAEeBCKMIt K3X AVDK 3.32 4.8 15 0.0% 1.1% 12.1% 12.1% 0.5% 1.3% -5.3% -23.6%
AcuHoBCKMIt KX3 YASK 0.72 0.84 049  2.7% 7.5% 14.3% 35.8% 2.2% 7.7% -31% 0.1%
Pyna
LieHTpaAbHbIi FOK CGOK 7.35 n/a n/a 0.0% 0.0% 2.1% 13.1% 0.5% 0.2% -15.3% 22.7%
Ferrexpo (8 USD) FXPO 2.19 3.20 202 -1.6% -4.7% -11.5% -30.4% -1.1% -4.5% -28.9% -66.2%
CeBepHblit TOK SGOK 8.30 10.0 45 0.0% 2.5% 5.9% 3.8% 0.5% 2.7% -11.5% -32.0%
LaxTbl
LLlaxToynpaBAeHHe MoKpoBckoe SHCHZ 0.70 0.70 0.10 0.0% 16.7% 29.6% 75.0% 0.5% 16.9% 12.2% 39.2%
KomcomoneL, AoHbacca SHKD 1.00 n/a n/a 0.0% 0.0% 5.3% 61.3% 0.5% 0.2% -12.1% 25.5%
Energy Coal CLE 0.43 1.23 031 -2.6% 0.9% 12.2% 23.1% 2.4% 1.1% -5.2% -12.7%
FopHoe MallUHOCTOEHHNE
XM3 CgerT waxrepa HMBZ 0.40 n/a n/a 0.0% 0.0% 2.6% -13.0% 0.5% 0.2% -14.8% -48.8%
Tpy6onpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.94 1.01 0.30 6.8% 5.6% 17.5% 56.7% 7.3% 5.8% 0.1% 20.9%
Wntepnaiin HMT3 NVTR 0.39 n/a n/a 0.0% 30.0% 44.4% 85.7% 0.5% 30.2% 27.1% 49.9%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 17.8 29.0 10.0 2.7% 4.7% 14.1% 2.9% 3.2% 4.9% -3.3% -32.9%
A\yraHcKTennoBos LTPL 1.37 2.20 1.20  -1.4% 0.7% 5.5% 8.7% -0.9% -0.5% 22.9% -44.4%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 115 n/a n/a 0.9% 2.7% 13.9% -11.5% 1.4% 2.9% -3.5% -41.3%
CI'IeLl.aJWI3VIpOBaHHOe MalUUHOCTPOEHUue
BoraaH MoTopc LUAZ 0.06 0.08 0.02 -88% 1.9% 52.7% 126.4% -8.3% 2.1% 35.3% 90.6%
Motop Cuy MSICH 2,365 2,545 1,303  0.8% 1.5% 37.0% 29.7% 1.3% 1.8% 19.6% -6.1%
Cymckoe HMO um. dpyHae SMASH 4.34 n/a n/a 3.3% 1.2% 17.3% 73.6% 3.9% 1.4% 0.1% 37.8%
Typ6oatom TATM 4.00 n/a n/a 0.0% 0.0% 8.1% 14.3% 0.5% 0.2% 9.3% -21.5%
Becra WES n/a 0.26 0.13 n/a n/a n/a n/a n/a n/a n/a n/a
TeneKOMMyHVIKaLl,MM
YKpTEeAeKOM UTLM 0.18 0.19 0.09 8.6% 20.5% 14.3% 60.0% 9.2% 20.8% 3.1% 24.2%
HedTtb n a3
KoHuepH ManHadToras GLNG 0.09 n/a n/a 0.0% 0.0% 0.0% n/a 0.5% 0.2% -17.4% n/a
JKX Oil&Gas (B USD) JKX 1.01 1.21 0.75 0.3% 1.7% 3.1% -15.0% 0.8% -1.5% -14.2% -50.8%
YkpHadTa UNAF 263 271 80 -0.8% 0.0% 14.5% 141.8% -0.2% 0.2% 2.9% 106.0%
JHeprocHabxeHne
LleHTpaHepro CEEN 7.37 7.6 250  -1.2% 2.6% 24.8% 54.5% 0.7% 2.8% 7.4% 18.7%
[NoHbaccaHepro DOEN 41.4 50.2 11.0  -0.6% 3.7% 3.3% 50.1% 0.0% -3.5% -14.1% 14.4%
3anaasHepro ZAEN 153.0 156 64  0.0% 0.7% 15.0% 69.2% 0.5% 0.9% -2.3% 33.5%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.95 1.8 04  -2.7% 11.2% 26.9% 46.7% 2.2% 11.4% 9.5% 10.9%
Actapra (8 USD) AST 15.4 24.4 124 -0.6% -1.7% 19.3% -30.9% 0.1% -1.4% 1.9% -66.6%
ABaHrapa (8 USD) AVGR 9.7 13.0 83  -3.0% 5.8% 10.4% -17.4% 2.5% 6.0% -7.0% -53.2%
WHaycTpranbHas MonouHas Komnanms IMC 3.33 5.14 2.5 1.0% -1.7% 13.2% -17.6% 1.6% -1.5% -41% -53.4%
KepHen (8 USD) KER 111 17.7 7.6 -0.9% 6.6% 19.2% -12.5% -0.4% 6.8% 1.8% -48.3%
Mpwus (8 USD) MAYA 6.31 8.2 5.52 0.2% 3.0% -1.4% -15.4% 0.7% 3.2% -18.8% -51.2%
MXM (8 USD) MHPC 14.9 18.7 11.0  -0.7% -1.3% 1.4% -12.4% 0.1% -1.1% -16.0% -48.2%
MHUAKMACHA MLK 2.42 4.7 1.7 0.0% 11.3% 20.3% -41.7% 0.5% 11.5% 2.9% -77.5%
OBocTap 0ovo 23.3 33.3 19.35  -0.9% -4.1% 7.8% -30.0% -0.3% -3.9% 9.6% -65.7%
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
CT1pon STIR 14.3 n/a n/a 0.0% 0.0% 3.8% 14.6% 0.5% 0.2% -13.5% -21.1%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.158 0.188 0.077  -0.7% -3.4% 0.8% 39.0% -0.2% -3.2% -16.6% 3.3%
YkpcoubaHk USCB 0.170 0.257 0.120 -0.8% -1.4% 13.6% 9.1% -0.2% -1.2% -3.8% -44.9%

UctoyHmk: Bloomberg
* LieHbl aKLUMi 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 82  3.9% 3 1,431  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 370 345 335 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 39 8.8% 3 35 4.6 Her. Her. Her. 1.6 11 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 272 3.0% 8 257 Her. Her. Her. Her. Her. 7.3 0.1 0.1 0.1 56 57 56 $/tonne
Koke
ABaeeBckuit K3X AVDK 55  6.8% 4 52 Her.  Her. Her. Her. 11 1.8 0.0 0.1 0.1 15 11 9 $/tonne
fcuHoBckuin KX3 YASK 17 9.0% 2 18 2.0  Her 3.5 0.6 0.6 0.9 0.0 0.0 0.1 0.6 0.6 0.9 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 730 0.3% 2 728 7.7 3.8 4.5 31 2.3 2.6 1.2 1.1 11
CeBepHblit TOK SGOK 1621 0.4% 6 1614 3.7 3.0 35 2.2 1.8 2.0 11 1.0 11
Ferrexpo FXPO 1284 24.0% 308 1,963 6.0 4.9 6.5 4.9 3.9 4.4 1.4 1.2 1.3
LaxTbl
Komcomonel, AoHbaca SHCHZ 50 2.0% 1 79 Her. 3.3 2.0 1.1 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 207 2.0% 4 253 6.1 >30 >30 4.9 8.1 8.3 0.5 0.8 0.8 401 663 632 $/tonne
Wntepnaiin HMT3 NVTR 7 7.4% 0 24 Her. wHer. 111 4.4 1.5 1.6 0.1 0.1 0.1 130 113 101 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 25 24.0% 6 63 5.3 1.3 11 2.2 1.8 1.6 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 173 5.0% 9 173 1.8 4.2 Her. 1.3 2.7 11.3 0.2 0.4 1.1
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 22 8.0% 2 55 >30 >30 >30 7.6 9.3 10.0 0.2 0.3 0.4
CneuanusnMpoBaHHOE 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 416 24.0% 100 439 2.1 2.5 25 1.4 1.6 1.7 0.4 0.4 0.5
HedTb M a3
YkpHadTa UNAF 1207 3.0% 36 1,199 6.8 >30 10.6 2.6 4.2 3.9 0.5 0.5 0.4 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 173 50.4% 87 281  Her. 26.6 222 21 4.2 41 1.4 1.6 1.4 51 39 $/boe
HepreTvka
LleHTpaHepro CEEN 231 21.7% 50 310 8.0 3.9 4.1 45 33 3.6 0.3 0.3 0.4 17 22 19  $/Mwh
AoHbaccaHepro DOEN 83 14.2% 12 148 217 1.3 1.8 4.6 21 2.9 0.3 0.2 0.3 18 19 18  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXn MHPC 1574 34.1% 537 2,702 5.1 9.7 Her. 5.8 6.9 5.6 1.9 1.8 1.8 8444 8444 8444 $/tonne
KepHen KER 883 61.8% 545 1,589 4.2 84 188 4.9 5.5 9.1 0.7 0.6 0.6
Actapta AST 385 37.0% 142 718 6.6 113 4.7 6.5 7.9 5.2 1.6 1.5 1.3 3643 2218 1842 $/tonne
ABaHrapa AVGR 620 22.5% 139 727 2.7 2.6 21 2.6 2.4 1.9 1.2 1.1 0.9 164 125 118 $/mneg.
ArpoToH AGT 21 26.2% 5 67 3.0 Her.  Her 33 88 192 08 0.8 0.7 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 402 35% 14 >30 45 127 0.5 0.5 05 0.07 0.08 0.08
YkpcoubaHk uscB 266  1.0% 3 >30 >30 149 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
EBpoobaurauuu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropauus KynoHa KynoHa noraweHus $ MAH PeirtuHrnt
locyaapcTBeHHble eBpoo6GauraLum
Hadroras Ykpaura, 2014 97.7 98.4 17.6% 15.0% -2.4% 0.3 9.50% 2 pasa B rop 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 95.0 96.0 10.0% 9.0% -0.6% 1.2 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 96.9 98.1 10.7% 9.4% -0.2% 1.2 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 94.1 95.1 9.7% 9.2% 0.7% 2.2 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 94.3 95.3 9.2% 8.7% 0.5% 2.2 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 93.9 95.2 9.1% 8.7% 2.0% 2.9 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 99.1 100.4 10.0% 9.4% 0.6% 2.6 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawuHa, 2017 OuH. UH. NPOEKTOB 90.8 92.3 12.9% 12.2% 10.7% 29 8.375% 2 pasa B rop 03.11.2017 568 Caa3//
YkpawnHa, 2018 OuH. MHP. NpoeKToB 91.0 92.1 11.0% 10.6% 16.6% 3.3 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 95.0 96.0 9.0% 8.8% 2.7% 4.8 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 95.3 96.8 9.0% 8.7% 2.5% 5.0 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 91.9 934 9.3% 9.0% 1.7% 5.9 7.80% 2 pa3sa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 91.5 93.0 8.9% 8.6% 1.9% 6.2 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpoo6Gaurauum
ArpoToH, 2019 29.9 33.9 68.6% 58.6% n/a 1.7 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 101.5 102.5 10.2% 9.4% -1.4% 0.8 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MXm, 2020 89.8 91.6 10.7% 10.2% 1.4% 4.4 8.25% 2 pasa B roa 02.04.2020 750 /ccc/cce
ABaHrapa, 2015 95.1 97.3 16.5% 14.1% n/a 1.2 10.00% 2 pasa B roa 29.10.2015 200 //B-
YkpAaHadapMuHr, 2018 88.9 88.9 14.8% 14.8% -1.4% 2.9 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/cce
Mpwus, 2016 93.8 95.1 17.6% 16.4% n/a 1.6 10.95% 2 pasa B rop 30.03.2016 72 /CCC/Cee
Mpwus, 2018 79.5 81.8 16.9% 16.0% -1.4% 2.9 9.45% 2 pasa B roa 19.04.2018 400 /CCC/CCC
ATIK, 2015 94.5 96.4 21.6% 17.9% -6.6% 0.8 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 84.3 85.7 13.3% 12.7% -9.8% 31 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtuHBecr, 2015 96.3 97.5 18.5% 16.4% 2.7% 0.9 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MetnHBecr, 2018 88.1 89.2 13.4% 12.9% -6.7% 3.0 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 96.9 98.3 10.6% 9.6% -0.4% 1.6 7.875% 2 pasa B roa 07.04.2016 500 /CCC/Ccece
YKp3aausHbiug, 2018 87.3 89.4 13.8% 13.0% -3.6% 3.1 9.50% 2 pasa B roa 21.05.2018 500 /cce/cec
WHtepnain, 2017 77.0 79.0 22.1% 20.4% 0.1% 2.5 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 105.8 107.8 9.8% 9.2% -3.8% 3.1 8.00% 2 pasa B oA 19.02.2018 40
EBpooGnuraunn 6aHkoB
BaHk ®uHaHckl 1 Kpeawt, 2019 55.0 65.0 26.8% 21.6% 27.7% 31 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MyMB, 2014 92.0 92.0 27.4% 27.4% -6.6% 0.5 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2017 65.0 70.0 67.3% 52.8% -16.1% 2.4 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 86.0 90.0 28.8% 22.9% n/a 11 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 76.1 79.6 25.9% 22.4% 10.7% 1.5 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpuBatbaxk, 2018 87.1 91.0 15.6% 14.1% 6.4% 2.8 10.88% 2 pa3sa B roa 28.02.2018 175 Caa3//CCC
Ykpakcumbank, 2015 93.5 95.6 21.1% 17.3% -2.0% 0.8 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 81.5 83.5 20.6% 18.8% -3.3% 1.5 8.40% 2 pasa B roa 09.02.2016 125 Caa3//CCC
Ykpakcumbank, 2018 87.8 89.4 14.6% 13.9% -0.6% 2.8 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB bahk, 2014 65.0 69.0 n/a n/a -21.6% #NUM!  10.50% 4 pa3a B rop 14.06.2014 112 Caa3//WD
OwaabaHk, 2016 90.5 91.5 16.6% 15.7% -2.2% 1.6 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 875 89.5 13.2% 12.5% -0.6% 3.0 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC
MyHUuMnanbHble eBpoOGAUraLuu
Knes, 2015 91.5 92.8 16.9% 15.6% -0.9% 1.3 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 91.0 92.8 14.6% 13.5% -0.8% 1.7 9.375% 2 pasa B oA 30.06.2016 300 Caa3/CCC/
' Moody’s/S&P/Fitch; "EUR Uctouruk: 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 17.0% 13.5% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 18.0% 14.5% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 18.0% 17.0% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 18.0% 17.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 18.0% 17.0% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 18.0% 14.0% n/a 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu

UA4000082531 17.5% 16.0% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 17.5% 16.0% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 17.5% 16.0% n/a 5.50% 2 pasa B roA 25.08.2015 3384

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

YkpauHa, Kues 03057
yA. Q. MNotbe, 12

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

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B Ma
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.
WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2014 Eavex Capital

www.eavex.com.ua



