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HoBocCTH pbiHKa

AKUUM

B uetBepr HAEKC YKPaWHCKOW BUPXK Ha MPOTSXXEHUU BCEW TOProBOM
CECCUM HaXOAMACA Ha MOAOXMUTEAbHOW TEPPUTOPMMU, HO TaK U HE CMOT
3aKPENUTbCA Ha BHYTPEAHEBHbIX MakCMMyMax. PocT WHAMKaTopa
coctaBuA 0,6% A0 OTMETKM 1227 nyHKTOB. Cpean «roAyObix ¢GULLIEK»
AMAEPOM MOAbEMA OblIAM aKuuM «AAYEBCKOTO MeETKOMOWHaTa», WX
KOTMPOBKM BbIPOCAM NOUTU Ha 4,0%. NPpoAOAKMAKM CBOE BOCCTaHOBAEHME
KOTMPOBKK «MoTop Cuu», KOTOpble B Hayane 3TOM HEAEAM YMaAu Mo
NPUUYMHE HOBOCTEW O BO3MOXHOM 3anpeTe 3Kcrnopra BepPTOAETHbIX
ABUraTener BOEHHOro HasHauyeHus B Poccuto. LleHa akumin komnaHum
BUYEpa Ha 3aKpbITUK cocTaBmnaa 2336 rpH, NPU TOM UYTO BO BTOPHMK LieHa
npocaxuBanacb A0 OTMeTKM 2185 rpH. B 6ymarax BTOpOro 3lieAoHa,
KOTMPOBKMK «KPIOKOBCKOIo BaroH3aBoAa» Nokasanm poct Ha 1,4% BHOBb
TEeCTMpys ypoBeHb B 18 rpH 3a akumio. ObtouyepCHble KOHTPaKTbl C
MCMOAHEHUEM B CEHTABPE YBEAMUUAWCH B CTOMMOCTU Ha 0,9%, 1x crnpea
kK 6a30BOMY aKTMBY Ha 3aKPbITUKN BbIA +20 NYHKTOB.

Kypc aonnapa CLUA Ha mMexHaHKOBCKOM BaAtOTHOM PbiHKE Buepa
cHu3uAca Ha 10 koneek A0 ypoBHA 11,86 Ha nokynky / 11,90 Ha
npoaaxy. OduumansHbii Kypc HBY no poanapy 6biA HA060POT NOBBLILLEH
Ha 3 konernkn Ao 11 rpH 85 Koneek.

Ha mMexayHapoAHbIX GOHAOBBIX MAOWAAKAX OXMAaeTcss chabas
aKTUBHOCTb, TaK KaK CeropHa OyAeT MNpPOXOAWMTb 3KCNUpaums Mo
dbOUYEPCHBLIM KOHTpPakTaM Ha S&P500 1 Urpoku pbiHKa CKOpPee BCEro
NPEANOYUTYT MPOBECTU €€ Ha YXe AOCTUIHYTbIX YPOBHSIX.

ToproBblit AeHb Ha Oupxax EBponbl HauMHaeTca 6e3 BblpaxXeHHOM
AVMHAMWKM OCHOBHbIX MHAEKCOB. BHELLIHUI GOH AASt YKPAUHCKOTO pPbliHKA
AKLMN MOXHO CUMTaTb HEMTPAAbHbIM.

LieHa nocnepHemn 06bem Topros, Koanuectso

Haubonee Topryembie Tukep CAENKH, TPH A/ A% MAH. TpH CAENOK
EHakneBCKui MeT3aBoA ENMZ 4476  1.8% 1.6 29
Mortop Cuy MSICH 2336.00 1.4% 1.3 93
LleHTpaHepro CEEN 739  1.5% 0.9 103
Aunpepbl pocTta

BaHk Gopym FORM 0.13 46.7% 0.10 34
ABTOKPA3 KRAZ 0.090 18.8% 0.03 22
Mapuynoastaxmatu MZVM 0.13 12.0% 0.17 38
Avpepbl napeHusn

YkpHadTa UNAF 256.90 -0.9% 0.52 17
AoHbaccaHepro DOEN 40.75 -0.6% 0.24 43
PalipdaitzeH baHk ABanb  BAVL 0.15 0.1% 0.08 15

OcHoBHble cobbITUA
HOBOCTWU KOMMNAHUH

> «AoHbBaccaHepro» ¢ 21 UIOHA OCTaHABAMBAET 7-i BAOK CAaBAHCKOM
T3C, - AoHOTA

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 1227.0 0.6% 9.7% 34.8%
PTC 1371.6 0.6% 6.3% -4.9%
WIG20 2462.4 0.0% 2.6% 2.6%
MSCI EM 1049.9 0.5% 1.4% 4.8%
S&P 500 1959.5 0.1% 3.9% 6.4%
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OBAUTALIUA

C Havana

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

EMBI+Global 280.5 -1.5% -7.4% -15.2%
CDS 5Y UKR 866.2 2.0% -18.4% 5.6%
YkpanHa-23 89% 0.3 p.p. -0.5 p.p. 1.4 p.p.
Hedrerasz-14 17.8% 0.0 p.p. -8.9 p.p. 9.0 p.p.
YkpanHa-20 8.6% 0.3p.p. -1.1 p.p. -0.6 p.p.
MNpusatbaHk-16 231% 0.0p.p. -11.6p.p. -1.6 p.p.
C Havana

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

usbD 11.86 -0.9% -0.8% 43.9%
EUR 16.14 -0.8% -1.5% 41.9%
RUB 0.35 -0.7% -0.1% 37.5%
C Havana

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

MNwenunua, USD/ToHHa 259.9 0.0% 5.7% -9.6%
Cranb, USD/ToHHa 5375 0.0% 0.0% 0.0%
He¢tb, USD/6appenb 115.1 0.7% 6.0% 3.5%
3onoro, USD/oz 1320.4 3.3% 2.1% 10.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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«AoHbaccaHepro» ¢ 21 UtoHA
ocTaHaBAMBaeT 7-1 6A0K ChaBAHCKOMU
T3C, - AoHOTA

AmMutpuii YypuH
d.churin@eavex.com.ua

AOHBACCIHEPTO (DOEN UK)

LeHa: 40,7 rpH Kanutaamsaumsa: $81 MAH

EV/S P/E  EV/EBITDA Div. Yield
2013 0.2 1.2 2.0 16.6%
2014E 0.3 1.8 2.9 15.0%

HOBOCTb

MAO «AoHbaccaHepro» ¢ cyb660Tbl, 21 utoHA 2014 r., ocTaHaBAMBAET 7-i BAOK
CnaBsiHCKOM TENAO3AEKTPOCTaHUMK (TAC) M3-3a HEBO3MOXHOCTU AOCTaBKM YIAS
Ha 3AEKTPOCTaHLMIO MOABLE3AHBIMU MNYTAMM AOHELKOM XEAe3HOW AOpPOrM B
CBA3U ¢ NpoBeaeHUeM HOeBbIX AeMCTBUI B perMoHe. 06 aTom coobLlaeT npecc-
cAyx6a AoHeLKoW 06AaCTHOM roCyAapPCTBEHHON aAMUHUCTPALMN.

«BcAeACTBUME OTCYTCTBUA AOCTABKM TONAMBA PYKOBOACTBOM MAQ «AoHb6accaHepro»
NPUHATO pelleHWe OCTaHOBUTbL paboTy aHeprobaoka Ne 7 Ha kopnyce 7A u
nepewTn Ha reHepauunto TypboreHepatopom TI-3 ¢ OAHMM KOTAOM C Harpy3kom
35 MBT ¢ 21 1toHSI», - coobLLAaoT B AenapTamMeHTe pa3BuTUSt 6a30BbIX OTPACAEN
NpomMbIAeHHOCTU AOHOTA.

Kak oTMeTMAM B MPOOUABHOM AenapTramMeHTe, 3anacbl Yras Ha CAaBSHCKOM
TAC no COCTOAHWIO Ha CEropHA coctaBuAM 51,7 TbiC. TOHH. Mpu 3TOM AAA
paboTtbl 3Heprobroka Ne 7 Ha kopnyce 7A npu Harpyske 320 MBT execyTouHo
HeobxoAnMO 3,2 TbiC. TOHH TBEPAOIO TONAUBA.

«BocctaHoBAEHWE reHepauun aHeprobroka Ne 7 Ha CaasaHckoin TIOC MAO
«AOHHACCIHEPro» BO3MOXHO MPW YCAOBMU MOCTYNAEHUS YIAs», - COOOLLAIOT B
npecc-cayxobe.

PaHee B «/\oHHacCcaHepro» coobLmnAn, uTo y CAABSIHCKOM TEMAOINEKTPOCTAHLIMM
OCTaAOCh TOMAUBA Ha 2 HEAEAM.

KOMMEHTAPUI

YctaHOBAEHHasa MoLLHOCTb CaaBaHckon TOC B 2012 roay coctaBasna 880 MBT
npw 3TOM MOLLHOCTb 3Heprobaoka Ne 7 coctaBasieT 800 MBT. Takum ob6pasom,
3Heprobaok Ne 3, KOTOpbIi MEPUOAMUECKM BKAKOYAETCA B 3HEProCUCTEMY
MOXHO NPaKTUYECKU HE MPUHMMaTbL BO BHUMaHMWE, KOHCTaTUPYS, UTO OCTaHOBKaA
6n0Kka Ne7 nNpUBEAET K CEPbE3HLIM ONEPALIMOHHBIM U GUHAHCOBbLIM MOTEPAM
M «AoHbaccaHepro». HoBocTh ABAsIETCA 0TKpoBeHHO HETATU BHOW anst akumii
3MUTEHTA Ha NEPUOA A0 3aBepLLEHMA NPOOBAEM C NOCTaBKamu yrasi. CymmapHas
MoLHoCTb ChaBsiHCKoM 1 CTapobelumnsekon TOC «AoHBaCcCIHepPro» cocTaBASIET
2855 MBT.

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 0.78 0.56 -29% 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 123.6 125.0 1% 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 &) 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 3.26 6.2 91% Mokynatb WHTerpauma B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUH CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.82 U/R na Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe LW/y SHCHZ 0.70 29 323% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocs YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 18.1 U/R -
AYFaHCKTENAOBO3 LTPL 1.40 5.0 2749 Mokynarb NanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npopax Motop Cuy B 2012-2016 ropax, no Hall1M NporHo3am, AOAKEH cocTaBuTb 9% B

o
Morop Cu MSICH 2336 5250 125% 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 06EeCneUnTb POCT GUH. MOKA3aTEAE.
Hed1b 1 a3
KoHuepH lannagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua CTparer1io no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOUX CTaHLMIA.
MblI cuntaem, yto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 775 42.0 442% Mokynatb g A A w P
rOAY, U YBEAUUUTb BbIPYUKy KOMNaHUK A0 $60 MAH.
JKX Oil&Gas JKX 60.3 120 99% rlOKyﬂaTb Havano AOGbIHM rasa Ha POCCMUCKUX MECTOPOXAEHUAX YBEANUUT MPOUIBOACTBEHHbIE
nokasateAr KOMNaHuu.
JHepreTuKa

CornacHo ycAoBHAIM npuBaTu3aLmu, no utoram 2013 roaa KomnaHus obsizaHa HanpaBnTb
AoHbaccaHepro DOEN 40.8 72.0 77% Mokynatb 30% uucToi NpubbIAM Ha BbINAGTY AUBUAEHAOB. M0 HALLMM NPOrHO3aM, AMUBUAEHAbLI Ha aKLMIO
coctaBar 5,0 rpH.

Lientpanepro CEEN 7.39 15.00 103% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.

MoTpe6UTenbCKU ceKTop

MXI ycnewwHo paclumpser npou3BOACTBO Ha BUHHULIKOM KOMMNAEKCE 1 MAAHUPYET AOCTUYb
MXn MHPC 14.9 15.7 5% Mokynatb MOAHOV 3arpy3kn €€ MOLLHOCTU B 220 ThiC T KypATUHbI B KOHLUE 2014 ropa Ha ¢poHe
6Aar0ﬂpMﬂTHOFO crnpoca Kak Ha BHYTPEHHEM TaK U BHELLIHWUX PbIHKaX.
OxwuaaeTcs, yto AcTapta yBEAMUUT CBOW 3eMEAbHbIM 6aHK C LLeAbIO pacLUMpeHusi CBOETO

Acrapra AST 46.0 90.0 96% Mokynatb 6
13Heca B 38PHOBOM CEKTOpE.

ABaHrapa AVGR 10.2 U/R - -

KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NPOU3BOACTBY ML, A0 2,1 MAPA WT A0 2017, yto
OBocrap ovo 72.0 58.7 -18% Aepxatb B 3 pa3a 60AbLUE NO CPABHEHUIO C BbiNyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLMK ABASETCS
€€ HU3Kaa AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3npyeTcsi Ha AOMYLLEHWUH, UTO ero CnpaBeAA Bast LieHa IKBUBAAEHTHa
0,9x ero cobcTBeHHOro KanuTana. B Hauane 2014 roaa UMEHHO C TaKUM MYABTUIAMKATOPOM
uTanbsHcKas 6aHKoBCkas rpynna Intesa Sanpaolo npoaana cBoi AOUEPHNI BaHK B YkpauHe
(«paBakc-baHk»).

PaitddaiizeH baHk ABanb BAVL 0.155 0.24 55% Mokynatb

Uctounnk: Bloomberg, Eavex Capital

www.eavex.com.ua 3



EAVE): PbIHOK aKuUH

Capital 20 uioHAa 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
WHaeke YB UX 1226.98 1254.58 799.72 0.6% -1.2% 9.7% 34.8% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.037 0.06 0.02  45% 2.9% 15.3% -4.9% 3.9% -1.7% 5.6% -39.7%
A30BCTaAb AZST 0.78 0.95 0.31 0.4% 2.5% 8.9% 17.0% -0.2% 3.7% -0.8% -17.8%
[AHenpocrelicTanb DNSS 1,300 n/a n/a 0.0% 0.0% 0.0% 0.0% -0.6% 1.2% 9.7% -34.8%
EHaK1eBCKMit MeT3aBoA ENMZ 45 52 17 1.1% -2.6% 29.6% 39.8% 0.4% -1.3% 19.9% 5.0%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% -0.6% 1.2% 9.7% 213.0%
MMK um. Mbnua MMKI 0.20 n/a n/a  111% 33.3% 53.8% 100.0% 10.5% 34.6% 44.1% 65.2%
Koke
ABaeeBCKMit K3X AVDK 3.26 4.8 15 0.2% -1.8% 6.0% 10.2% -0.4% -0.6% 3.7% 24.7%
AcuHOBCKMIt KX3 YASK 0.82 0.84 030  0.0% 10.8% 34.4% 54.7% -0.6% 12.0% 24.7% 19.9%
Pyna
LieHTpanbHbii FOK CGOK 7.25 n/a na  -1.4% -1.4% 1.0% 11.5% 2.0% -0.1% -8.8% -23.3%
Ferrexpo (8 USD) FXPO 211 3.20 202  -47% -5.6% 9.7% -33.2% 5.4% -4.3% -19.5% -68.0%
CeBepHbiit FOK SGOK 8.30 10.0 45 0.0% 0.0% 1.3% 3.8% -0.6% 1.2% -8.4% -31.1%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.70 0.70 0.10 0.0% 0.0% 48.9% 75.0% -0.6% 1.2% 39.2% 40.2%
KomcomoneLi AoH6acca SHKD 0.98 n/a n/a 0.0% 2.0% 3.2% 58.1% -0.6% -0.8% -6.6% 23.2%
Energy Coal CLE 0.44 1.22 031  0.0% -1.2% 9.2% 24.9% -0.6% 0.1% -0.5% -10.0%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.40 n/a n/a 0.0% 0.0% 2.6% -13.0% -0.6% 1.2% 7.2% -47.9%
TpyGonpokart
XapLbI3CKMit TpYBHbIN 3aBOA HRTR 0.94 1.01 030  0.0% 6.8% 19.0% 56.7% -0.6% 8.0% 9.3% 21.8%
WHtepnaiin HMT3 NVTR 0.39 n/a n/a 0.0% 0.0% 44.4% 85.7% 0.6% 1.2% 34.7% 50.9%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 181 29.0 10.0 1.2% 4.3% 16.0% 4.6% 0.6% 5.5% 6.2% -30.3%
\yraHcKTennoBos LTPL 1.40 2.20 1.20 1.4% 0.7% 0.0% 6.7% 0.8% 1.9% 9.7% -41.5%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 1.18 n/a n/a 2.6% 3.5% 7.3% 9.2% 2.0% 4.7% 2.5% -44.1%
CI'IeLlalWIsVIpOBaHHOe MaLUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.06 0.08 0.02  25% -6.5% 46.4% 132.1% 1.9% -5.3% 36.7% 97.2%
Motop Cuy MSICH 2,336 2,545 1,303  1.6% -0.5% 21.9% 28.1% 0.9% 0.8% 12.1% -6.8%
Cymckoe HIMO um. dpyHae SMASH 4.34 n/a n/a 0.0% 3.3% 3.3% 73.6% -0.6% 4.6% -6.4% 38.8%
Typ6oatom TATM 4.60 n/a n/a 15.0% 15.0% -8.0% 31.4% 14.4% 16.2% A7.7% -3.4%
Becra WES 0.15 0.26 013  0.0% n/a -6.5% 15.8% -0.6% n/a -16.2% -19.0%
TeneKOMMyHVIKaLl,MVI
YKpTEASKOM UTLM 0.18 0.19 0.09  0.0% 9.0% 4.3% 60.5% -0.6% 10.2% -5.5% 25.6%
HedTtb u a3
KoHuepH fanHadToras GLNG 0.09 n/a n/a 0.0% 0.0% 0.0% n/a -0.6% 1.2% 9.7% n/a
JKX Oil&Gas (B USD) JKX 1.03 1.21 0.75 2.3% 2.2% 2.7% -13.3% 1.7% 3.5% 71% -48.1%
YkpHadTa UNAF 257 271 80  -0.9% -2.9% 5.2% 136.6% -1.5% 1.7% -4.5% 101.7%
JHeprocHabxeHne
LleHTpaHepro CEEN 7.39 8.0 2.50 1.5% -0.8% 19.1% 55.1% 0.9% 0.4% 9.3% 20.2%
[DoHb6accaHepro DOEN 40.8 50.2 11.0  -0.6% 2.2% -5.8% 47.7% -1.2% -0.9% -15.5% 12.9%
3anaasHepro ZAEN 147.0 157 64  5.0% -3.9% 8.4% 62.6% 4.4% 2.7% -1.3% 27.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.91 1.8 04  0.0% -7.5% 17.7% 39.5% -0.6% -6.2% 7.9% 4.7%
Actapra (8 USD) AST 15.1 24.4 121 0.0% -2.6% 16.7% -32.2% -0.6% -1.4% 6.9% -67.1%
AsaHrapa (8 USD) AVGR 10.2 13.0 83 0.0% 1.5% 14.7% -13.6% -0.6% 2.7% 5.0% -48.4%
WHaycTpranbHas MonouHas Komnanms IMC 3.30 5.14 25  0.0% 0.1% 17.2% -18.4% -0.6% 1.3% 7.5% -53.2%
KepHen (8 USD) KER 10.8 17.7 7.6 0.0% -3.1% 21.2% -14.5% -0.6% -1.9% 11.4% -49.3%
Mpwsi (8 USD) MAYA 6.13 8.2 552  0.3% 2.6% -8.8% A7.7% -0.3% -1.4% -18.5% -52.6%
MXM (8 USD) MHPC 14.9 18.7 11.0 2.4% 0.7% 4.5% -12.4% 1.8% 0.6% -5.2% -47.2%
MUAKUAEHA MLK 223 4.7 1.7 0.0% -7.9% 22.9% -46.3% -0.6% -6.6% 13.2% -81.1%
OBocTap ovo 23.6 33.3 19.35 0.0% 0.5% 5.3% -29.0% -0.6% 1.7% -4.4% -63.9%
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
CT1poAn STIR 13.0 n/a n/a 0.0% 9.6% 5.8% 3.6% -0.6% -8.4% -15.5% -31.2%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.155 0.188 0.077 0.1% 2.6% -4.3% 36.4% -0.5% -1.4% -14.1% 1.6%
Ykpcou6aHk USCB 0.167 0.257 0120  0.5% 2.7% 6.0% -10.9% -0.1% -1.5% -3.7% -45.8%

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  Mapxka 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 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 40 8.8% 36 4.6 Her. Her. Her. 1.6 11 0.0 0.0 0.0 13 12 12 $/tonne
AzoBCTanb AZST 278  3.0% 8 262 Her. Her. Her. Her. Her. 7.4 0.1 0.1 0.1 57 58 58 $/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
fAcMHoBCKUI KX3 YASK 19 9.0% 2 20 2.3 Her. 4.0 0.7 0.7 1.1 0.0 0.1 0.1 0.7 0.7 1.1 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 716  0.3% 2 715 75 3.7 4.4 31 2.3 2.6 1.2 1.1 11
CeBepHblit TOK SGOK 1612  0.4% 6 1,606 3.7 2.9 35 21 1.8 2.0 11 1.0 11
Ferrexpo FXPO 1233 24.0% 296 1,912 5.7 4.7 6.2 4.8 3.8 4.3 1.3 1.2 1.2
LaxTbl
Komcomonel, AoHbaca SHCHZ 50 2.0% 1 79 Her. 3.3 1.9 11 0.6 0.5 0.2 0.2 0.2 1.1 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 206  2.0% 252 6.1 >30 >30 4.8 8.0 8.3 0.5 0.8 0.8 400 661 629 $/tonne
Wntepnaiin HMT3 NVTR 7 7.4% 0 24 Her. wer. 11.0 4.4 1.5 1.6 0.1 0.1 0.1 130 113 101 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 26 24.0% 6 63 5.3 1.3 11 2.2 1.8 1.7 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 175 5.0% 9 175 1.8 4.2 Her. 1.3 2.7 11.4 0.2 0.4 1.1
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 23 8.0% 2 55 >30 >30 >30 7.7 94 104 0.2 0.3 0.4
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 409 24.0% 98 432 2.0 24 25 1.4 1.6 1.7 0.4 0.4 0.5
HedTb M a3
YkpHadTa UNAF 1175 3.0% 35 1,167 6.7 >30 103 2.6 4.1 3.8 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 230 21.7% 50 309 8.0 3.9 41 45 33 3.6 0.3 0.3 0.4 17 22 19  $/Mwh
AoHbaccaHepro DOEN 81 142% 12 147  21.2 1.2 1.8 4.6 2.0 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 863 61.8% 533 1,569 41 82 184 4.9 5.4 9.0 0.7 0.6 0.6
Actapta AST 377 37.0% 140 711 6.5 111 4.6 6.4 7.8 5.2 1.6 1.4 1.3 3604 2194 1822 $/tonne
ABaHrapa AVGR 648 225% 146 756 2.8 2.7 2.2 2.7 25 2.0 1.2 1.1 1.0 171 130 122 $/mneg.
ArpoToH AGT 20 26.2% 5 66 2.9 Her.  Her 3.2 87 189 07 0.8 0.7 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 392 35% 14 >30 44 124 0.5 0.4 0.5 0.07 0.07 0.08
YkpcoubaHk uscB 259  1.0% 3 >30 >30 145 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  norawenus Aata 3MUCCHUM
EBpoobaurauuu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropauus KynoHa KynoHa noraweHus $ MAH PenTuHrnt
locyaapcTBeHHble eBpoo6GauraLum
Hadroras Ykpaura, 2014 97.4 98.2 19.4% 16.2% 2.7% 0.3 9.50% 2 pasa B rop 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 95.0 96.0 10.0% 9.0% -0.5% 1.2 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 95.8 97.0 11.9% 10.6% -1.3% 1.2 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 93.4 94.4 10.1% 9.6% -0.1% 2.2 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 93.7 94.7 9.5% 9.0% -0.1% 2.3 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 93.2 94.5 9.4% 8.9% 1.2% 2.9 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 98.5 99.8 10.2% 9.7% -0.1% 2.5 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawuHa, 2017 OuH. UH. NPOEKTOB 90.8 92.3 12.9% 12.3% 10.7% 29 8.375% 2 pasa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  91.0 92.1 11.1% 10.6% 16.6% 3.2 7.40% 2 pa3sa B roa 20.04.2018 690 Caa3//
YkpauHa, 2020 95.5 96.5 8.9% 8.7% 3.1% 4.8 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 94.6 96.1 9.2% 8.9% 1.7% 5.0 7.95% 2 pasa B rop 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 91.0 925 9.4% 9.2% 0.8% 5.9 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 90.6 92.1 9.1% 8.8% 0.9% 6.1 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpoo6Gaurauum
ArpoToH, 2019 29.8 33.9 69.3% 58.9% n/a 1.7 8.00% 2 pasa B roa 14.07.2019 50 /CCC/RD
MXn, 2015 101.5 103.0 10.2% 9.0% -1.2% 0.8 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MXm, 2020 89.3 91.0 10.8% 10.4% 0.9% 4.3 8.25% 2 pasa B roa 02.04.2020 750 /ccc/cce
ABaHrapa, 2015 95.0 97.0 16.6% 14.5% 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% 2.8 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/cce
Mpwus, 2016 91.0 94.7 20.2% 16.8% n/a 1.5 10.95% 2 pasa B rop 30.03.2016 72 /CCC/Cee
Mpwus, 2018 78.0 81.0 17.6% 16.3% -8.8% 2.9 9.45% 2 pasa B roa 19.04.2018 400 /CCC/CCC
ATIK, 2015 94.0 95.5 22.9% 19.9% -7.3% 0.8 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 82.8 83.7 13.9% 13.5% -11.7% 3.0 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtuHBecr, 2015 96.1 98.0 18.9% 15.7% -2.5% 0.8 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MetnHBecr, 2018 87.1 88.6 13.8% 13.2% -7.6% 3.0 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 95.5 97.5 11.7% 10.1% -1.5% 1.6 7.875% 2 pasa B roa 07.04.2016 500 /cce/cee
YKp3aausHbiug, 2018 87.0 88.7 13.9% 13.3% -4.2% 3.1 9.50% 2 pasa B roa 21.05.2018 500 /cce/cec
WHtepnain, 2017 76.0 78.0 22.8% 21.0% -1.2% 2.5 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 105.3 107.2 9.9% 9.4% -4.3% 3.0 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnuraunn 6aHkoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 55.0 65.0 26.9% 21.7% 27.7% 3.1 9.25% 2 pasa B rop 25.01.2019 100 Caa3//
MyMB, 2014 90.5 90.5 31.5% 31.5% -8.1% 0.5 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2017 65.0 70.0 40.2% 33.8% -16.1% 2.4 8.00% 1 pa3 B roa 22.06.2017 75 //
MpusatbaHk, 2015 86.0 90.0 29.1% 23.1% n/a 11 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 75.0 80.1 27.2% 22.1% 10.3% 1.5 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpuBatbaxk, 2018 86.0 88.2 16.0% 15.2% 4.1% 2.8 10.88% 2 pa3sa B roa 28.02.2018 175 Caa3//CCC
Ykpakcumbank, 2015 93.0 95.0 22.4% 18.6% -2.6% 0.8 8.38% 2 pasa B rop 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 80.0 83.0 22.2% 19.4% -4.5% 1.5 8.40% 2 pasa B roa 09.02.2016 125 Caa3//CCC
Ykpakcumbank, 2018 87.6 89.0 16.6% 14.3% -1.0% 2.8 8.75% 2 pa3sa B roa 22.01.2018 500 Caa3//CCC
VAB baHk, 2014 n/a n/a n/a n/a n/a n/a 10.50% 4 pa3a B rop 14.06.2014 112 Caa3//WD
OwaabaHk, 2016 88.0 91.0 19.0% 16.3% -3.8% 1.5 8.25% 2 pasa B rop 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 86.4 88.7 13.9% 13.3% -1.6% 2.9 8.88% 2 pasa B rop 20.03.2018 500 Caa3//CCC
MyHUuMnanbHble eBpoOGAUraLuu
Knes, 2015 90.5 92.5 18.1% 16.0% -1.6% 1.3 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 89.0 92.4 15.9% 13.8% -2.5% 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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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
Hazap 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.
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