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HoBocTH pbiHKa

AKUUM

Buepa npousowna 3ameTHas Koppekumss no uHaekcy Yb Ha 1,0%,
UTO MPUBEAO MHAMKATOP OTEYECTBEHHOrO PblHKA aKUMii K OTMETKE
1242 nyHkra. MopobHas AMHAMWKa MOXET HEraTMBHO OTPA3WTbCH Ha
HaCTPOEHUSAX TPEMAEPOB, KOTOPbIE PACCUMTBIBAAM Ha MPOAOAKEHME
BOCXOASLLEro ABUXEHUS MHAEKCA MOCAE NMPEOAOAEHMA YpoBHA B 1250
MYHKTOB. TeM HE MEHee, Mbl HE UCKAKOY@EM, YTO BYEPALLHEE CHUXEHUE
KOTUPOBOK MO BOAbLUMHCTBY aKTUBHO TOPryeMblx akLMi ObIAO BbI3BAHO
nonbITKaMW KPYMHOTO MIPoKa 3adUKCUPOBaTb YacTb AAMHHbBIX NO3WULIMHNA.
Cpean OTAEGAbHBbIX Bymar OTMETMM npopaxu no  «LleHTpaHepro»,
UYTO NPUBEAO K MAAEHWIO CTOMMOCTM aKuMih amuTeHTa Ha 2,0%.
MPOAOAKMAOCH AOKAABHOE CHUXEHWE N0 «YKpHadTe», KoTopas yTpatuaa
1,7%. B oCTaAbHbIX aKLMAX MHAEKCHOW KOP3WUHbI 06bEMbI TOProB HbIAU
MWHUMaAbHBIMW. PbOYEPCHbIE KOHTPAKTLI C UCMIOAHEHUEM B CEHTABpE
YMEeHbLUMAUCH B LieHe Ha 1,5%, cnpea kK 6a30BOMY akTBY cocTaBuA +41
NYHKT.

Ha mMex6aHKOBCKOM BaAlOTHOM pPbIHKE KypC AOANApPa B CPeay
NPaKTMYECKM HE MBMEHUACSH, 3aKpbIBLLUNCL Anana3oHe 11,68 / 11,72.
OduumanbHbIf kype HBY no ponrapy 6bia NoBbiLleH Ha 1 konerky Ao 11
rpH 71 Konemku.

CeroaHa OAHOM M3 OCHOBHbIX HOBOCTEM Ha AOBaAbHbIX PbIHKax CTano
BBEAEHWE HOBbIX CaHKUMW B OTHOWeEHWW Poccun co ctopoHbl CLUA.
CnMCOK KPYMHbIX KOMMaHWI, KOTOPbIX KOCHYTCS XXECTKWE OrpaHuyeHus,
BKAtOUaET «BHellakoHoMbaHk», «fa3npombaHk» U «POCHedTb».

B nepBbIi yac ToproB Ha MockoBcKol Bupxe nHaekc PTC ynan Ha 3,2%.

LieHa nocaepHei 06bem Topros,  Koanuectso
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C Havana

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

Yb 1242.8 -0.9% 0.6% 36.6%
PTC 1350.5 -0.1% -1.8% -6.4%
WIG20 2397.0 0.4% -3.0% -0.2%
MSCI EM 1066.8 0.0% 1.7% 6.5%
S&P 500 1981.6 0.4% 2.3% 7.6%
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OBAUTALIUA

Haubonee Topryemble  Tukep CAENKM, IPH AN D% MAH. FPH CAENOK C Havana
3akpbitve  A/A% M/M,% ropa,%
LieHTpaHepro CEEN 783 -2.0% 3.3 209
0, 0 ~ 0,
VpHadTa UNAF 250.90 -1.7% 05 83 EMBI+Global 281.5 0.3% 0.1% 14.9%
CDS 5Y UKR 774.3 -2.9% -9.6% -5.6%
Mortop Cuy MSICH 2485.00 -1.1% 0.3 19
YkpanHa-23 83% 0.0p.p. -0.4 p.p. 0.8 p.p.
Aunpepbl pocTta Hedreras-14 19.6% 0.7 p.p. 3.3p.p. 10.8p.p.
YkpcoubaHk uscB 017 1.1% 0.01 7 YkpaunHa-20 8.4% 0.0 p.p. -0.2 p.p. -0.7 p.p.
AAdeBCKUIN MeTKOMOUHAT — ALMK 0.036 -0.6% 0.07 66 MpuBatbaHk-16 5.6% 0.0p.p. 0.0p.p. -19.1p.p.
PainpdariseH baHk ABanb  BAVL 0.15 -0.6% 0.19 32
KYPC BAAIOT
Avpepbl napeHus C Hauana
MMK um. Uabiua MMKI 011 -21.9% 0.05 9 3akpbive  A/A%  M/M,%  roaa,%
Xapupl3ckuit TpybHbIN 3-A  HRTR 0.72 -5.6% 0.01 8 usb 11.73 0.1% -0.6% 42.3%
LleHTpaHepro CEEN 783 -2.0% 3.25 209 EUR 15.86 -0.2% -0.8% 39.5%
RUB 0.34 -0.5% -2.2% 33.6%
HOBOCTU 39KOHOMWKHU C Havyana
3aKkpbiTue %  M/M,% ropa,%
> HBY noBbICUA «pabouyto» CTaBKy pedUHaHCHPOBaHUS Ha 3 M.M. A0 P AA /
17 5% MNwenunua, USD/ToHHa 250.4 0.0% -3.7% -12.9%
270 Cranb, USD/ToHHa 530.0 0.0% -1.4% -1.4%
He¢tb, USD/6appenb 107.2 0.3% -4.0% -3.6%
3onoto, USD/oz 1299.2 0.4% 1.7% 8.6%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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HBY noBbICUA «pabouylo» CTaBKY
peduHaHcupoBaHuA Ha 3 n.n.

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEPOAKC-YKPAMHA - HaumoHanbHbI 6aHK YkpauHbl (HBY) ¢ 17
MIOAl MOBLILLIAET CTABKY MO KPeAWTaM «OBEpHaWT™ nop obecneuveHue
rOCyA@pPCTBEHHbIMU LEHHbIMKW BymMaraMun Ha 3 NPOLEHTHbIX NyHKTa - A0 17,5%
FOAOBbIX MOCAE MPUHATUS pPelleHns 06 aHaAOrMYHOM MOBbILEHWU YYETHOM
CTaBKM, cooblLlaeTcs Ha Beb-calTe HaubaHka.

Kak coobuwanocb, HBY ¢ 15 anpeana MNOBbLICUA CTaBKy pPedUHAHCHMPOBAHUS
Nno KpeautTam «OBepHaMT nop obecnevyeHue rocyAapCTBEHHbIMMU LIEHHbIMM
6ymaramu Ao 14,5% roposbix ¢ 7,5% ropOBbIX, KOTOopas AeicTtBoBana ¢ 14
aBrycta 2013 ropa.

KOMMEHTAPUI

Kak coobuiaeTt HBY, ero yuetHas CcTaBka C CEFOAHSILUHErO AHSI YBEAMUYEHA AO
12,5%. MocnepHeEE MBMEHEHME YYETHOW CTaBKM ObINO B anpene 3TOro roaa,
KOrAa OHM BbiAa NoBbiWweHa ¢ 6,5% A0 9,5%.

OCHOBHOW MpPEANOCbIAKOM AASl POCTa CTaBOK B FPMBHE SABASETCS YCKOPEHWE
MHOASLMOHHbIX NpoueccoB. HBY oxuaaer, uto no utoram ropa notpeburtenbckas
MHOASLMSA MOXET cocTaBuTb 17%. Mo AaHHbIM CTAaTUCTUUYECKOIO BEAOMCTBA, B
rOAOBOM MCUYUCAEHUU MHOAALMS B UtOHE pocTuraa 12,0%.

B uenom, peweHne HBY no nNOBbLIWEHWUIO MPOLEHTHLIX CTaBOK ABAAETCHA
aAEKBATHOM peakuMer Ha TEKYLLytD 3KOHOMMYECKYKD CUTyauuio B CTpaHe.
C Apyrom CTOpPOHbI, POCT CTaBKU pPedUHAHCUPOBAHMSA MOXET CO3AaTb
AOMOAHUTEABHYIO Harpy3aky Ha OTeuecTBEHHyD 6aHKOBCKyto cucteMy. Ha
CETOAHSLLIHUI AEHb, €CTb 3aKOHOMEPHbIE 0XUAAHWSA, UTO B PSIAE BAHKOB MOXET
NPOU30MTU Pa3pbiB AMKBUMAHOCTM, UTO BbIHYAWT MX CBOpauMBaTb Onepaumu
M YXOAUTb C pbiHKa. OCHOBHOW 3apauvert HBY B Takol cutyauum 6ypet He
AOMyLLEHME MaCCOBOIo xapaKrepa Takoro npouecca.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N
AsoBCTanb AZST 0.81 0.56 -31% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu
XenesHnas Pypa
CHUXeHue NPOW3BOACTBEHHbIX 3aTpat 6/\aroAapﬂ A€BaAbBaLWW FPUBHbI, @ TaKxXe O)KMAaeMblﬁ
Ferrexpo FXPO 143.0 125.0 -13% MpopaBatb 8% POCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb NPOrHO3UpoBaHHoe 13% naapeHue LeH Ha
NPOAYKUMIO KoMnaHuu B 2014 roay.
CesepHbiii FOK SGOK 78 U/R - TIepecMorD CeBlOK Ha co6paHM:| 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
UerTpaneHsiit FOK CGOK 70 UR na Mepecmorp KanuTtana) Ha cobpaHnn akumoHepoBs 19 ¢pespans 2014.
Kokc
ABpeeBckuit KX3 AVDK 3.16 6.2 97% Mokynatb WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.68 U/R na Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.75 29 294% Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLEroCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 18.7 U/R -
AYFaHCKTENAOBO3 LTPL 104 5.0 203% Mokynarb NanbHeiilas UHTerpaLms AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHWK.
CneuanMsMpoBaHHoe MallWHOCTPOeHUe
X o
Motop Cuu MSICH 2485 5250 111% Mokynars Poct npopax Motop Cnu B 2012-2016 roaax, no Halmm I'Ip(iI'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 KomnaHusi MMeeT XOpoLLniA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECTEUNTb POCT GUH. MOKA3ATEAE.
Hedtb 1 a3
KoHuepH lanHagroras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras oranacua CTparermio no arpecCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
Mbi cuutaem, uto Regal Petroleum aocTurHet Aobbium rasa Ha yposHe 2,8 Tbic boepd B 2014
Regal Petroleum RPT 9.13 42.0 360% Mokynatb & A A w P
rOAY, U YBEAUUUTb BbIPYUKy KOMNaHUu A0 $60 MAH.
JKX Oil&Gas JKX 55.3 120 117% Mokynats Hauano Ao6blun raza Ha POCCUICKUX MECTOPOXAEHUAX YBEAUUUT NPOU3BOACTBEHHbIE
nokasateAr KOMNaHuu.
3HepreTuKa
CornacHo ycAoBHAM npuBaTu3aLmu, no utoram 2013 roaa komnaHus 06si3aHa HanpaBKTb
AoHbaccaHepro DOEN 38.6 72.0 87% Mokynatb 30% uncToi NPUBLIAKM Ha BbINAGTY AMBUAEHAOB. M0 HALIMM NPOrHO3aM, AUBUAEHABI Ha aKLMIO
coctassT 5,0 rpH.
LieHTp3aHepro CEEN 783 15.00 92% Mokynatb KomnaHus paHo MAKM NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.
MoTpe6uTenbCcKuit ceKtTop
MXTT MHPC 15.2 15.7 39% AepxaTh MXI nAaHUpYyEeT AOCTUYb NOAHOWM 3arpy3ku €€ MOLHOCTH B 220 TbIC T KYPATUHBI B KOHUEe 2014
roaa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK U BHELUHMX PbiHKaX.
FEEEE AST 20.7 90.0 121% e OxuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLUMPeHIsi CBOEro
613Heca B 3€PHOBOM CEKTOPE.
ABaHrapa AVGR 9.5 U/R - -
KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuTo
OBocTap ovo 69.0 58.7 -15% Aepxatb B 3 pa3a 60AbLUE MO CPAaBHEHUIO C BbiMyCKOM B 2012. OCHOBHbLIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.
Bankun
Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBASA LieHa 9KBUBAAEHTHA
PaiidaiiaeH BaHk Asans BAVL 0.149 0.24 61% Mokynats 0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO (ETaKuM Myf\hTMI'IAMKaTOpOM
uTanbsiHCKas 6aHkoBcKas rpynna Intesa Sanpaolo npoaana cBoii AOUEPHUit 6aHK B YkpauHe
(«NpaBakc-baHk»).
Hctouynnk: Bloomberg, Eavex Capital
www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a AG6CONIOTHbIE NOKa3aTeAu Mo oTHoOLEHUIO K MHAEKEY YB
rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1242.79 1272.84 799.72  -0.9% 1.4% 0.6% 36.6% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.036 0.06 0.02 -0.6% 2.2% -4.3% 7.2% 0.4% -3.6% -4.8% -43.8%
A30BCTaAb AZST 0.81 0.95 0.35 0.2% 2.5% 5.5% 20.3% 1.2% 1.2% 4.9% -16.3%
[AHenpocrelicTanb DNSS 1,300 n/a n/a 0.0% 0.0% 0.0% 0.0% 0.9% -1.4% -0.6% -36.6%
EHaKMEBCKMIt MET3aBOA ENMZ 42 52 17 -0.7% -1.1% -4.5% 31.2% 0.2% 2.5% 5.1% -5.4%
ApceropMuTTan KSTL 2.97 n/a n/a 0.0% 47.8% -25.8% 158.3% 0.9% 46.4% -26.3% 121.7%
MMK um. Ubnua MMKI 0.11 n/a n/a -31.3% -31.3% -38.9% 10.0% -30.3% -32.6% -39.5% -26.6%
Koke
ABAEeBCKMIn K3X AVDK 3.16 4.8 15 0.0% -1.6% -4.7% 6.8% 0.9% 2.9% -5.3% -29.7%
AcuHoBCKMit KX3 YASK 0.68 0.84 030 -2.9% 2.9% -5.6% 28.3% -1.9% -4.2% 6.1% -8.3%
Pyna
LieHTpanbHbii FOK CGOK 6.95 n/a n/a 0.0% 0.0% -5.4% 6.9% 0.9% -1.4% -6.0% -29.6%
Ferrexpo (8 USD) FXPO 2.45 3.20 2.07 0.3% 2.5% 11.6% -22.3% 1.3% 1.1% 11.0% -58.9%
CeBepHblit TOK SGOK 7.75 10.0 45 -2.0% -13.9% -6.6% -3.1% -1.1% -15.3% -7.2% -39.7%
LaxTbl
LLlaxToynpasAeHue Mokposckoe SHCHZ 0.75 0.79 0.10 0.0% 71% 7.1% 87.5% 0.9% 5.8% 6.6% 50.9%
Komcomonel AoH6acca SHKD 0.85 n/a n/a 0.0% 0.0% -15.0% 37.1% 0.9% -1.4% -15.6% 0.5%
Energy Coal CLE 0.35 0.93 031 -3.6% -6.9% A7.7% 1.3% 2.7% -8.2% -18.3% -35.3%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.44 n/a n/a 0.0% 0.0% 10.0% -4.3% 0.9% -1.4% 9.4% -40.9%
Tpy6onpokart
XapLbI3CKMiA TPYGHBbIM 3aBOA HRTR 0.72 1.01 030 -6.5% -18.2% -23.4% 20.0% 5.5% -19.6% -24.0% -16.6%
WhHtepnaiin HMT3 NVTR 0.39 n/a n/a 0.0% 0.0% 0.0% 85.7% 0.9% -1.4% -0.6% 49.1%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 18.7 26.0 10.0  -1.6% -3.3% 5.1% 8.1% -0.6% -4.7% 4.5% -28.5%
NyraHCKTenAoBos LTPL 1.04 2.20 0.85  0.0% 9.6% 24.1% -30.7% 0.9% -10.9% 24.7% -67.2%
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 1.15 n/a n/a 0.0% 0.0% 0.0% -11.5% 0.9% -1.4% -0.6% -48.1%
CI'IeLlalWIGVIpOBaHHOe MaLWUHOCTPOEHHNEe
BoraaH Motopc LUAZ 0.05 0.08 0.02 -2.5% 9.2% -10.7% 102.3% -1.6% -10.5% -11.2% 65.7%
Morop Cuy MSICH 2,485 3,000 1,303  -1.1% 1.1% 5.1% 36.2% -0.1% -0.2% 4.5% -0.3%
Cymckoe HMO um. dpyHae SMASH 4.50 n/a n/a 0.0% -24.9% 3.7% 80.0% 0.9% -26.3% 3.1% 43.4%
Typ6oatom TATM 4.00 n/a n/a 0.0% -13.0% 0.0% 14.3% 0.9% -14.4% -0.6% -22.3%
Becra WES 0.11 0.26 0.11 0.0% -9.0% n/a -18.7% 0.9% -10.4% n/a -55.3%
TeneKommyHuKau,Mu
YKpTEAEKOM UTLM 0.17 0.19 0.09  -4.6% 71% 5.1% 51.8% -3.6% -8.5% B5.7% 15.3%
HedTtb n a3
KoHuepH fanHagToras GLNG 0.13 n/a n/a 0.0% 0.0% 44.4% n/a 0.9% -1.4% 43.9% n/a
JKX Oil&Gas (8 USD) JKX 0.95 1.21 078 2.7% -4.3% -6.0% -20.1% 1.7% 5.7% -6.6% -56.7%
YkpHadTa UNAF 251 271 54  -17% 2.9% -4.5% 131.0% -0.7% 1.5% -5.0% 94.5%
JHeprocHabxeHne
LleHTpaHepro CEEN 7.83 8.1 250 -24% 4.3% 6.3% 64.3% -1.1% 2.9% 5.7% 27.7%
[NoHb6accaHepro DOEN 38.6 50.2 11.0  -0.4% 1.4% -6.8% 39.9% 0.5% 0.0% 7.4% 3.3%
3anaasHepro ZAEN 142.2 157 64  0.0% 3.8% 71% 57.3% 0.9% 2.4% -7.6% 20.7%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.91 1.8 04  0.3% 9.9% -4.3% 40.4% 1.2% -11.3% -4.9% 3.8%
Actapra (8 USD) AST 13.3 24.4 12.1 0.3% -8.3% -13.5% -40.2% 1.3% 9.7% -14.1% -76.7%
AsaHrapa (8 USD) AVGR 9.5 13.0 8.3 0.1% 0.0% 2.1% -19.1% 1.1% -1.4% 2.6% -55.7%
WHaycTpranbHas MonouHas Komnanms IMC 3.01 5.14 25  -1.4% -7.1% 9.5% -25.5% -0.4% -8.5% -10.1% -62.0%
KepHen (8 USD) KER 9.9 17.7 7.6 0.2% -3.1% -10.4% -21.6% 1.1% -4.5% -11.0% -58.2%
Mpwsi (8 USD) MAYA 6.09 8.2 5.62  0.0% 2.0% -3.5% -18.3% 0.9% -3.4% -4.0% -54.9%
MXM (8 USD) MHPC 15.2 18.7 11.0 1.3% -1.0% 1.7% -10.9% 2.3% 2.4% 1.1% -41.5%
MUAKUAEHA MLK 1.95 4.7 17 -47% -10.0% -19.5% -53.1% -3.8% -11.4% -20.0% -89.6%
OBocTap ovo 22,6 33.3 19.35  -0.1% 2.1% -3.0% -32.1% 0.9% -3.5% -3.6% -68.6%
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
CTUpoA STIR 12.0 n/a n/a  -1.0% -4.2% -16.3% -4.0% 0.0% 5.5% -16.8% -40.6%
BaHku
PaitpdaiiaeH baHk ABanb BAVL 0.149 0.188 0.077  -0.6% 1.7% -5.3% 31.6% 0.3% 3.1% -5.9% -4.9%
YKpcoL6aHk USCB 0.168 0.257 0.090 1.1% 1.3% -1.4% -10.4% 2.0% -0.1% -2.0% -47.0%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix bupxax B USD
www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  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% 200 169 141 20.4% 16.9% 14.9%
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 68 671% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabxkeHne
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 ToBapbl
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% 3.8%  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 79  3.9% 3 1,428  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 369 344 334 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 38 8.8% 3 34 4.4 Her. Her. Her. 1.5 1.0 0.0 0.0 0.0 12 12 11 $/tonne
AzoBCTanb AZST 289  3.0% 9 273 Her. Her. Her. Her. Her. 7.7 0.1 0.1 0.1 59 61 60 $/tonne
Koke
ABaeeBckuit K3X AVDK 53  6.8% 4 50  Her.  Her. Her. Her. 11 1.7 0.0 0.1 0.1 14 11 9 $/tonne
fcuHoBckuin KX3 YASK 16 9.0% 1 17 1.9  Her 3.4 0.6 0.6 0.9 0.0 0.0 0.1 0.6 0.6 0.9 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 695  0.3% 2 693 7.3 3.6 4.3 3.0 2.2 25 1.1 1.0 11
CeBepHblii TOK SGOK 1523  0.4% 6 1,516 35 2.8 33 2.0 1.7 1.9 11 0.9 1.0
Ferrexpo FXPO 1434 24.0% 344 2,113 6.7 5.4 73 5.3 4.2 4.7 15 1.3 1.4
LaxTbi
Komcomonel, AoHbaca SHCHZ 54 2.0% 1 83 Her. 3.6 241 1.2 0.7 0.5 0.2 0.2 0.2 1.2 0.7 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 160  2.0% 3 205 47 >30 >30 4.0 6.6 6.7 0.4 0.7 0.6 326 539 513 $/tonne
Wntepnaiin HMT3 NVTR 7 7.4% 0 24 Her. Her. 112 4.4 1.5 1.6 0.1 0.1 0.1 130 113 101 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 19 24.0% 5 57 4.0 1.0 0.9 2.0 1.6 1.5 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 183 5.0% 9 183 1.9 4.4 Her. 1.4 2.8 11.9 0.2 0.4 1.2
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 126 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 440 24.0% 106 463 2.2 2.6 3.1 1.5 1.7 1.8 0.5 0.5 0.5
Hedtb M a3
YkpHadTa UNAF 1160 3.0% 35 1,152 6.6 >30 10.2 25 4.0 3.8 0.5 0.4 0.4 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 162 50.4% 82 271  Her. 25.0 20.8 2.0 41 4.0 1.3 1.5 1.4 49 37 $/boe
HepreTvka
LleHTpaHepro CEEN 247 21.7% 54 326 8.6 4.1 4.4 4.7 35 3.8 0.3 0.4 0.4 18 24 20 $/Mwh
AoHbaccaHepro DOEN 78 142% 11 144 20.4 1.2 1.7 4.5 2.0 2.8 0.3 0.2 0.2 18 18 18  $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1601 34.1% 546 2,729 5.1 9.9 Her. 5.8 7.0 5.7 1.9 1.8 1.9 8527 8527 8527 $/tonne
KepHen KER 791 61.8% 488 1,497 3.8 75 16.8 4.6 5.1 8.6 0.7 0.5 0.6
Actapta AST 333 37.0% 123 654 5.7 9.8 41 5.9 7.2 4.7 1.4 1.3 1.2 3318 2020 1678 $/tonne
ABaHrapa AVGR 607 22.5% 137 714 2.7 25 2.0 2.6 2.4 1.9 11 1.1 0.9 162 123 116 $/mneg.
ArpoToH AGT 20 26.2% 5 66 2.9 Her.  Her 3.2 87 189 0.7 0.8 0.7 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddaiizeH baHk ABanb BAVL 383 35% 13 >30 43 121 0.5 0.4 05 0.06 0.07 0.08
YkpcoubaHk uscB 264  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 €Bpoo6Mralum
Hadroras YkpauHa, 2014 97.7 98.4 21.6% 17.6% -2.5% 0.2 9.50% 2 pasa B roa 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 95.1 96.6 10.3% 8.8% -0.2% 1.1 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 98.1 99.8 9.8% 7.9% 1.3% 1.1 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 96.3 97.2 8.8% 8.3% 2.9% 21 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 96.5 97.5 8.2% T7.7% 2.8% 2.2 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 95.5 96.5 8.6% 8.3% 3.5% 2.9 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 102.3 103.1 8.7% 8.4% 3.6% 25 9.25% 2 pa3sa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. UH. NPOEKTOB 94.0 95.5 11.6% 11.0% 14.7% 2.8 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpawnHa, 2018 OuH. uHP. NpoeKToB 91.0 92.1 11.2% 10.8% 16.6% 3.2 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 96.1 97.6 8.8% 8.5% 4.1% 4.7 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 96.3 97.3 8.8% 8.6% 3.3% 4.9 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 95.6 97.1 8.6% 8.4% 5.8% 5.9 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 94.3 95.3 8.4% 8.3% 4.7% 6.1 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 29.8 33.9 72.1% 60.8% n/a 2.0 8.00% 2 pasa B rop 14.07.2019 50 /CCC/RD
MXI, 2015 103.5 104.0 6.9% 6.4% 0.2% 0.7 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 92.8 94.4 9.9% 9.5% 4.7% 4.3 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 96.5 99.0 15.6% 12.8% n/a 1.2 10.00% 2 pasa B roa 29.10.2015 200 //B-
YkpAaaHadapmuHr, 2018 91.6 92.9 13.8% 13.4% 2.3% 2.8 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/ece
Mpus, 2016 93.0 95.5 19.0% 16.6% n/a 15 10.95% 2 pa3sa B roa 30.03.2016 72 /cce/cee
Mpus, 2018 79.9 81.9 16.9% 16.0% -7.1% 2.9 9.45% 2 pa3sa B roa 19.04.2018 400 /cce/cee
AT3K, 2015 921 93.6 30.9% 26.7% 9.1% 0.7 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 79.0 81.7 15.5% 14.4% -14.7% 2.9 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetuHsect, 2015 95.0 96.0 23.0% 20.9% -6.8% 0.8 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 86.2 87.6 14.4% 13.8% -8.5% 2.9 8.75% 2 pa3sa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 97.0 98.3 10.8% 9.7% -0.3% 1.6 7.875% 2 pa3sa B roa 07.04.2016 500 /€ce/cee
Ykp3aausHbius, 2018 86.9 89.6 14.0% 13.0% -3.7% 3.0 9.50% 2 pa3sa B roa 21.05.2018 500 /cce/cee
WHTtepnain, 2017 77.0 78.0 22.6% 21.4% 0.1% 2.4 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 103.5 105.1 10.6% 10.1% -6.0% 3.0 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 55.0 65.0 27.1% 21.8% 27.7% 3.0 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MyMBb, 2014 90.5 90.5 34.2% 34.2% -8.1% 0.4 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Happa baHk, 2017 55.0 60.0 58.7% 49.5% -28.6% 2.5 8.00% 1 pa3 B roa 22.06.2017 75 //
Mpusat6aHk, 2015 85.0 90.0 33.8% 24.9% -1.8% 1.1 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
Mpusatbark, 2016 76.0 78.0 27.5% 25.3% 1.3% 1.4 8.75% 2 pasa B rop 09.02.2016 150 Caa3//
MpusarbaHk, 2018 85.0 90.0 16.5% 14.5% 4.5% 2.7 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 95.5 96.5 19.3% 17.2% -0.5% 0.7 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YKpakcumbark, 2016 78.5 81.5 24.8% 21.7% -6.2% 1.4 8.40% 2 pasa B roA 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 90.6 92.2 14.2% 13.5% 2.5% 2.9 8.75% 2 pa3a B rop 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 75.0 78.0 18.2% 17.2% -10.5% 3.4 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OuwaabaHk, 2016 91.5 925 16.4% 15.5% -1.1% 1.5 8.25% 2 pa3sa B roA 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 88.5 89.9 12.9% 12.4% 0.3% 2.9 8.88% 2 pa3sa B roA 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGAUraymm
Kues, 2015 91.1 93.0 18.4% 16.2% -1.0% 1.2 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 90.4 93.1 15.2% 13.4% -1.3% 1.7 9.375% 2 pa3sa B roa 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 16.0% 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 roa 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 16.5% 14.0% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 16.5% 14.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 16.5% 14.0% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 15.0% 12.0% n/a 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu

UA4000082531 16.0% 14.5% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 16.0% 14.5% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 16.0% 14.5% 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



