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HoBocTH pbiHKa

AKUUM

Mo ntoram NATHULBI MHAEKC YKPaUHCKOW BUPXK 3aKPbIACS MPaAKTUYECKU
6e3 M3MEHEHWs, HECMOTPS Ha MOMbITKM POCTa B CEPEAMHE TOProBOM
ceccun. MNapeHne KotMpoBoK «MoTop Cuu» Ha 3,7% ObIAO OCHOBHbIM
CAEPXMBAOWMM GaKTOPOM AAA MHAMKATOpPa OTEYECTBEHHOIO PbIHKA.
B TO BpemMsi Kak OCTaAbHble «rOAYyOble OMLLKWM» AEMOHCTPUPOBAAU
NPEUMYLLLECTBEHHO MOAOXKMUTEABHYIO AUHAMMKY. LleHa akumi «YKpHadTbI»
n «AoHHaccaHepro» noBbicuAack Ha 4,4% 1 1,0% cooTBeTCTBEHHO. Cpeau
MaAOAMKBUAHBIX Bymar, KOTMpoBKWM «[oaTaBckoro OKa» NOAHAAMCH
Ha 1,7% po 15 rpH 80 koneek 3a akumo. Ha cpouHoi cekuumn Bupxu,
dblOYEepPCHbIEe KOHTPaKTbl C UCMOAHEHUMEM 4epe3 MEeCAL, yBEAMYUAUCH
B CTOMMOCTH Ha 0,7% po 1322 nyHKTOB, cnpea K 6a30BOMY akTUBY Ha
3aKPbITUKU COCTaBUA +56 NyHKTOB.

Ha mMexb6aHKOBCKOM BAAOTHOM PbIHKE KOTUPOBKKM AoAnapa CLUA Ha
npoaaxy noackounamn Ha 30 koneek A0 12 rpH 90 koneek. YacTMUHO 310
MOXHO 06BbACHWTL BO30OHOBAEHMEM TEHAEHLIMKW MPEBbLILEHWA cripoca
Ha HaAMYHbIN AOANGP CPEAM HaCEeAeHUA Hap €ero MnpeprOXeHUeEM.
CornacHo onybAMKOBaHHbIM AaHHbIM HBY, 6aHKM CcTpaHbl B WOAE
NpPoAaAM HaAMUYHOrO AoAA@pa Ha 208 MAH 60Ablle Yem Npuobpenn.
OdurumnanbHbi Kypc HBY no ponrapy ObIA yCTAHOBAEH Ha oTMeTke 12
rpH 60 Koneek.

CeroaHsi eBponencK1e 1 pocCUncKne bUpxeBble MHAUKATOPbI HAaYMHAIOT
AEHb 3aMETHbIM POCTOM. TperAepbl MOAOKHUTEABHO BOCMPUHAAN HOBOCTb
0 3aBeplleHnn Poccreit BOEHHbIX YYEHUI Ha rpaHuue ¢ YKpauHoW,
KOTOpble NPOXOAUAM C 4 no 8 aBrycTa.

LieHa nocnepHen 0O6bem Topros, Koanuectso

Haubonee TOpryemboie Tukep CAEAKHM, TPH A/A% MAH. TpH CAENOK
YkpHadTa UNAF 302.80 4.4% 3.0 196
Motop Cuy MSICH 2414.00 -3.7% 2.4 197
AoHbaccaHepro DOEN 39.90 1.0% 1.6 38
Aupepbl pocTa

YkpHadTa UNAF 302.80 4.4% 2.99 196
A30BCTaAb AZST 0.900 2.4% 0.11 40
KpbiM3aHepro KREN 2.00 1.8% 0.03 6
Avpepbl napeHUsa

\yraHCKTENAOBO3 LTPL 1.05 -26.7% 0.02 13
BaHk Gopym FORM 0.18 -13.7% 0.01 35
BoraaH Motop3 LUAZ 0.05 -9.0% 0.01 8

OcHOBHble cobbITUA
HOBOCTU SKOHOMUKHU
> HBY nporHosupyet B 2015 r. poct BBIM 1%

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*
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* [pauku npuBEAEHHbIE K MHAEKCY Yb

MHAEKCHI

C Havana

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

Yb 1266.6 0.1% 4.7% 39.2%
PTC 1170.6 1.1% -16.0% -18.9%
WIG20 2315.7 -0.7% -1.9% -3.6%
MSCI EM 1045.5 -0.5% -1.8% 4.4%
S&P 500 1931.6 1.2% -1.6% 4.9%

ANHAMUKA UHAEKCA Yb 8 ABI'YCTA 2014
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C Havana

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

EMBI+Global 321.6 0.1% 15.7% -2.8%
CDS 5Y UKR 999.3 0.6% 33.2% 21.8%
YkpanHa-23 9.6% 0.2 p.p. 1.2 p.p. 2.1 p.p.
Hedrerasz-14 34.7% 0.3p.p. 19.2p.p. 259p.p.
YkpanHa-20 9.8% -0.1p.p. 1.4 p.p. 0.6 p.p.
MpuBatbaHk-16 5.6% 0.0 p.p. 0.0p.p. -19.1p.p.
C Havyana

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

usb 12.55 0.4% 7.5% 52.3%
EUR 16.83 0.7% 5.9% 48.0%
RUB 0.35 -0.2% 1.8% 38.2%
C Havana

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

MNwenunua, USD/ToHHa 2374 0.0% -5.0% -17.4%
Cranb, USD/ToHHa 5375 0.0% 1.4% 0.0%
He¢tb, USD/6appenb 105.0 -0.4% -3.7% -5.6%
3onoro, USD/oz 1311.0 -0.1% -0.6% 9.6%

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



EAVE>!

capital

HoBOCTU 3KOHOMMUKMU

11 aBrycra 2014

HBY nporHo3upyet B 2015 r. poct
BBl 1%

Amutpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

HaumoHanbHbIM 6aHK YkpauHbl nporHo3upyeT B 2015 r. poct BBM 1%. 06
aToM cooblumaa xXypHaauctam raasa HBY Banepusi ToHTapeBa, nepepaet
KoppecnoHAEHT PBK-YkpauHa.

«Y10 Kacaetca peanbHOro pocra BBI1 B caeayroem roay, T0 Ha CEropHA Bce,
YTO CBSI3AHO CO CAEAYHOLUMM FOAOM, Mbl 6epem 13 nporHo3a MB®. Koraa KTo-10
rosoput 0 0,5% - ato norpeLwHocTb. MNatoc 0,5% nam muHyc 0,5%. Moka vTo Mbl
ncnonb3yem nporHo3 MBO 1% pocTa», - cka3ana oHa.

PaHee BcemupHbiit 6aHk nporHo3uposan pocT BBl YkpauHbl Ha 2,5% B 2015
r.neue Ha 4% B 2016 1.

KOMMEHTAPUI

Ha paHHbIM MOMEHT COCTaBAATb NMPOrHO3bl MO 3KOHOMUUYECKOMY POCTY YKpauHbl
Ha 2015 roa NpakTMYECKU HEPEAAbHO, TaK Kak pasBUTUE CODObITUI Ha BOCTOKE
CTpaHbl U AaAbHENWMI GOopMaT TOProBbIX OTHOWEHWM ¢ Poccuein ABAAKOTCA
CAVMLLKOM BECOMbIMWU ¢daKkTopamu. B AtoboM cAyvae, NOXOXe UTO MPOrHo3 ot
HBY no pocty BB Ha 1,0% 3T0 AMLUb WHAWMKATUBHbLIA OpUEHTUP 6a30BOro
cueHapusi. Mbl CKAOHHBI paccmaTtpuBaTb 6OAee ONTUMMCTUUHBIN CLEHAPWH,
KOTOPbIN BKAKOUAET 3aBeplieHre akTUBHOM dasbl ATO B AoHeLKON 1 AyraHCKom
06AacTAX, a Takxe co3paHue crneudoHAOB AAST BOCCTAHOBAEHUS NMOBPEXAEHHOM
MHOPACTPYKTYpbl. [pU TakoMm CLEHApPWK, MOXHO PacCUMTbiBaTb Ha MOABEM
3KOHOMMKM Ha 3,5% B 2015 roay.

GDP CHANGE IN UKRAINE, YOY

Source: State Statistics Committee, Eavex Research

www.eavex.com.ua
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LleHa, LiereBas ueHa, MNoTteHuunan

KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu

Cranb
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N

AsoBCTanb AZST 0.90 0.56 -38% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 128.7 108.0 _16% npOAaBaTb C:M)KeHVIe MPOU3BOACTBEHHbIX 3aTpat 6/\aroAapﬂ A€BaAbBaLWW FPUBHbI, @ TakXe 0XWAaeMbln
8% pOCT NPOM3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb MAAEHWE LieH Ha XPC NPOAYKLMIO.

CesepHbiii FOK SGOK 8.0 U/R _ IepecMorD CeBlOK Ha coﬁpangl akunoHepoB 14 ¢pespana 2014 yteepana poonamuccuto 14.75 MAH akLMi,
uto coctaBasieT 0,64% CTaTyTHOTO KanuTana KoMNaHui.

. LIFOK HamepeH paccmoTpeTb BONpoc Aonamucenn 14.73 MaH akuuii (1.26% yctaBHOro

UerTpaneHsiit FOK CGOK 65 U/R - Mepecuorp Kanutana) Ha cobpaHum akuroHepos 19 ¢pespans 2014.

Kokc

AsaeeBckuit KX3 AVDK 3.09 U/R - MpuocraH. WHTerpauma B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CNPOC Ha MPOAYKLMIO KOMNAHWH.

fAcuHoBCKMI KX3 YASK 0.69 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.

Yronb

MoKpoBCKoe L/y SHCHZ 0.65 29 353% Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocs YTAA A0 9.5 MAH TOHH K 2015 roay.

BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 171 U/R -

AYFaHCKTENAOBO3 LTPL 105 5.0 398% Mokynarb NanbHefilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOMXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUMU.

CneuanMsMpoBaHHoe MallWHOCTPOeHUe

X o

Moop Cuu MSICH 2414 5250 17% Mokynars Poct npopax Motop Cnu B 2012-2016 ropax, no Halmm I'IpOOI'HOSaM, AOAXKEH cocTaBuTb 9% E;
roA, B T0 Bpems kak cpeaHsis EBITDA mapxa yBeanuutca 35%, a unctas mapxa coctaBut 28%.

Typ6oatom TATM 5.00 89 78% Mokynatb KomnaHus MMeeT XopoLLnii 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 cuntaem, yto Regal Petroleum AocTUrHeT A06blum rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 5.63 U/R - Mepecmotp € A A P P
rOAY, U YBEAUUUTb BbIPyUKy KOMMNaHUu A0 $60 MAH.

; Hayano A06blum rasa Ha POCCUICKIUX MECTOPOXAEHUSX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Qil&Gas JKX 36.5 U/R - Mepecmotp e ————
3HepreTuKa

CornacHo ycAoBHAM NpuBaTMU3aLmMu, no utoram 2013 roaa komnaHus o6sizaHa HanpaBKTb
AoHbaccaHepro DOEN 39.9 72.0 80% Mokynatb 30% uuncToi NpubbIAM Ha BbINAATY AMBUAEHAOB. M0 HALLMM NPOrHO3aM, AMBUAEHABI Ha aKLUIO
coctassT 5,0 rpH.

LieHTp3aHepro CEEN 782 15.00 92% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6UTenbCcKUin ceKTop

MXI nAa@HUPYET AOCTUUb MOAHOM 3arpy3ku €€ MoLWHOCTH B 220 ThiC T KypATUHbI B KOHUE 2014

mxn MHPC 12.0 15.7 30% Aepxatb
ropa Ha ¢oHe BAAronpUATHOrO CNPOCa Kak Ha BHYTPEHHEM TaK U BHELLHMX PbiHKaX.

OxuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbI BaHK C LIeAbIO PacLUMPeHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.
AeBanbBaLWs rPUBHBI HEFATUBHO OTPA3UTCH Ha GUHAHCOBBIX NOKa3aTeAsix rpynnel B 2014-15rr.
ABaHrapa AVGR 8.4 8.9 6% Aepxatb OXMAAEMOE CHATUE CMELManbHOTO pexuma no HAC AAA BOAbLLIKMX arpOKOMMaHWi HauMHan ¢
2015 Takxe HeraTMBHO NOBAUAET HA8 GUHAHCHI KOMNAHWUU.
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY UL, A0 2,1 MApPA WT Ao 2017, uto
OBocTap ovo 70.0 58.7 -16% Aepxatb B 3 pa3a 60AbLUE NO CPaBHEHUIO C BbiNyckoMm B 2012. OCHOBHbLIM HEAOCTAaTKOM aKLMK ABASETCS
€€ HU3Kas AKBUAHOCTb.

Actaprta AST 345 90.0 161% Mokynatb

BaHku

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

PaitddaiseH baHk ABanb BAVL 0.143 0.24 68% Mokynatb

HctoyHnk: 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 1266.55 1368.76 799.72 0.1% -3.9% 4.7% 39.2% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.036 0.06 0.02  0.0% 2.2% -3.0% -7.5% -0.1% 1.8% -7.6% -46.6%
A30BCTaAb AZST 0.90 0.95 0.35 2.4% 2.7% 16.0% 34.3% 2.3% 6.7% 11.3% -4.8%
[AHenpocrelicTanb DNSS 250 n/a n/a -50.0% -50.0% -80.8% -80.8% -50.1% -46.1% 85.4%  -119.9%
EHaKMEBCKMIl MET3aBOA ENMZ 44 65 17 0.4% 0.1% 2.6% 36.1% 0.3% 3.9% 2.1% -3.1%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 99.0% 247.8% 0.1% 3.9% 94.3% 208.7%
MMK um. Uabnua MMKI 0.11 n/a n/a 0.0% -15.4% -31.3% 10.0% -0.1% -11.5% -35.9% -29.2%
Koke
ABpAEeBCKMIn K3X AVDK 3.09 4.8 15 1.6% -0.4% 3.7% 4.4% 1.6% 3.5% -8.3% -34.8%
AcuHoBCKMit KX3 YASK 0.69 0.84 030  0.0% -4.2% 3.0% 30.2% -0.1% -0.2% -1.7% 9.0%
Pyna
LieHTpanbHbii FOK CGOK 6.50 n/a n/a 2.2% 2.2% -6.5% 0.0% 21% 6.1% -11.1% -39.2%
Ferrexpo (8 USD) FXPO 216 3.20 2,07 -0.3% -3.2% -10.6% -31.5% -0.4% 0.7% -15.3% -70.7%
CeBepHblit TOK SGOK 7.95 10.0 45 -0.6% 2.2% -11.7% -0.6% 0.7% 6.1% -16.3% -39.8%
LaxTbl
LLlaxToynpasAeHue MokpoBckoe SHCHZ 0.65 0.79 0.10 10.2% -17.7% 7.1% 62.5% 10.1% -13.8% -11.8% 23.3%
KomcomoneLi AoH6acca SHKD 0.80 n/a n/a 0.0% 0.0% -5.9% 29.0% -0.1% 3.9% -10.5% -10.1%
Energy Coal CLE 0.30 0.93 029  0.6% -4.7% -22.3% -15.0% 0.6% -0.8% -26.9% -54.2%
ropHoe MalUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a -31.8% -31.8% -31.8% -34.8% -31.9% 27.9% -36.5% -74.0%
TpyGonpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.70 1.01 030  0.0% 0.0% -16.7% 16.7% 0.1% 3.9% -21.3% -22.5%
Wntepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 0.0% 23.1% 42.9% -0.1% 3.9% 27.7% 3.7%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3aB0A KVBZ 171 26.0 10.0 0.6% -6.6% -11.6% -1.2% 0.5% 2.7% -16.2% -40.3%
NyraHCKTenAoBo3 LTPL 1.05 2.20 0.85 -27.6% -22.2% -8.7% -30.0% 27.7% -18.3% -13.4% -69.2%
CTaxaHOBCKMIl BaroH. 3aBOA SVGZ 1.07 n/a n/a 0.0% 0.0% -7.0% A7.7% -0.1% 3.9% -11.6% -56.9%
CI'IeLlaJWI:iVIpOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.05 0.08 0.02  -9.0% -12.5% -22.9% 71.7% 9.1% -8.6% -27.5% 32.5%
Motop Cuy MSICH 2,414 3,000 1,303 -3.6% -10.4% -0.3% 32.3% 3.7% -6.4% -5.0% -6.8%
Cymckoe HMO um. dpyHae SMASH 3.00 n/a n/a  13.2% -14.3% -49.9% 20.0% 13.1% -10.4% -54.6% -19.2%
Typ6oatom TATM 4.95 n/a n/a 0.0% -1.0% 7.6% 41.4% -0.1% 2.9% 2.9% 2.3%
Becra WES 0.09 0.26 0.09 -2.7% -0.6% -19.7% -30.4% 2.8% 3.3% -24.3% -69.6%
TeneKOMMyHVIKaLl,MM
YKpTEAEKOM UTLM 0.18 0.19 0.09 -0.3% 0.5% 0.7% 62.3% -0.4% 4.4% 5.3% 23.1%
HedTtb n a3
KoHuepH ManHadToras GLNG 0.14 n/a n/a 0.0% 0.0% 7.7% n/a -0.1% 3.9% 3.0% n/a
JKX Oil&Gas (B USD) JKX 0.61 1.21 0.61  -1.4% -9.6% -37.0% -48.3% -1.4% B.7% -41.7% -87.5%
YkpHadTa UNAF 303 370 54  4.4% -2.8% 26.2% 178.8% 4.3% 1.1% 21.5% 139.6%
JHeprocHabxeHne
LleHTpaHepro CEEN 7.82 8.7 2.50 0.0% 3.7% 6.0% 64.0% -0.1% 0.3% 1.3% 24.8%
[NoHbaccaHepro DOEN 39.9 50.2 11.0 1.0% -3.6% 5.1% 44.6% 0.9% 0.3% 0.4% 5.4%
3anaasHepro ZAEN 149.0 157 64  0.0% 0.0% 8.8% 64.8% -0.1% 3.9% 4.1% 25.6%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.67 1.8 0.6 -5.6% -14.1% -33.3% 3.3% 5.7% -10.2% -37.9% -35.8%
Actapra (8 USD) AST 11.0 24.4 11.0  -4.6% -4.7% 22.2% -50.5% -4.7% -0.8% -26.9% -89.7%
AsaHrapa (8 USD) AVGR 8.4 13.0 84  24% -1.3% -14.8% -28.2% 2.2% 2.6% -19.5% -67.4%
WHaycTpranbHas MonouHas Komnanms IMC 2.62 5.13 25  0.6% -6.6% -20.4% -35.2% 0.6% 2.7% -25.0% -74.4%
KepHen (8 USD) KER 8.7 17.7 7.6 5.5% -5.3% -16.5% -31.0% 5.5% -1.4% -21.2% -70.1%
Mpwsi (8 USD) MAYA 3.19 8.2 279 -0.3% -31.1% -48.4% 57.1% -0.4% 27.1% 53.1% -96.3%
MXI (8 USD) MHPC 12.0 18.5 11.0  -4.2% -7.4% -20.5% -29.5% -4.2% -3.5% -25.2% -68.6%
MUAKUAEHA MLK 1.60 4.7 16  -17% -12.6% 26.7% -61.6% -1.8% -8.7% 31.3%  -100.8%
OBocTap ovo 223 33.3 19.35 3.6% -0.6% -1.0% -32.8% 3.5% 3.3% 5.6% -72.0%
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 11.0 n/a n/a 0.0% -7.2% -12.1% -12.0% -0.1% -3.2% -16.8% -51.2%
BaHku
PaiipdaitaeH BaHk ABanb BAVL 0.143 0.188 0.077 0.0% 3.7% -4.7% 25.6% 0.1% 0.3% 9.3% -13.6%
YKpcoL6aHk USCB 0.1477 0.257 0.090 1.8% 0.5% 8.0% -5.5% 1.8% 4.4% 3.4% -44.7%
UctoyHmk: Bloomberg
* LieHbl aKUMi KOMNaHWH| TOPrytoLLmMxcs 3a 3apybexHbix 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  Mapxka uucTon 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 1,449 402 506 492 282% 32.0% 33.9% 216 264 277 154% 16.7%  19.1%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 Her. 3.4%  5.4%
Tpy6onpokat
XapLbI3CKMii TPYBHbIN 3aBOA HRTR 480 310 271 52 31 26 10.8% 10.1%  9.5% 34 5 4 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
yraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KPrOKOBCKMIA 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%
CneuanuaupOBaHHoe MaLWKUHOCTPOEHHne
Typ6oatom TATM 160 214 210 51 90 72 32.2% 42.1% 34.4% 38 72 52 23.8% 335% 24.8%
Mortop Cuy MSICH 979 1,000 950 309 274 260 31.6% 27.4% 27.4% 200 169 188 20.4% 16.9% 19.7%
He¢tb 1 a3
YkpHadTa UNAF 2554 2589 2543 454 286 323 17.8% 11.1% 12.7% 176 23 161 69% 09%  63%
JKX 0il&Gas JKX 203 181 199 136 66 68 671% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabxkeHune
LieHTpaHepro CEEN 1,119 915 765 69 94 80  6.2% 10.3% 10.5% 29 60 52 26% 65% 6.8%
AoHbaccaHepro DOEN 574 656 585 32 72 51 5.6% 11.0% 8.8% 4 65 46  0.7%  9:9% 7.8%
MoTpe6uTenbckue 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% 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 629 661 594 280 301 234 445% 456% 39.5% 228 238 164 36.3% 36.0% 27.6%
ArpoTOH AGT 88 81 90 20 8 3 232% 9.2% 3.9% 7 -6 ER AT Her. Her.
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH baHk ABanb BAVL 5962 5333 3966 793 888 610 679 723 460 4 90 -40 n/a 101%  -6.6%
YkpcoubaHk USCB 4854 5283 3777 957 1,064 775 451 318 400 1 1 15 0.1% 0.1%  2.0%

HcrouHmk: EAVEX Research

www.eavex.com.ua 5



EAVE>!

capital

PbIHOK aKUUH

11 aBrycra 2014

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 74 3.9% 3 1,422  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 368 343 333 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 37 88% 3 33 4.3  Her. Her. Her. 1.5 1.0 0.0 0.0 0.0 12 11 11 $/tonne
AzoBCTanb AZST 301  3.0% 9 286 Her. Her. Her. Her. Her. 8.1 0.1 0.1 0.1 62 63 63  $/tonne
Koke
ABaeeBckuit K3X AVDK 48  6.8% 3 45  Her.  Her. Her. Her. 1.0 15 0.0 0.0 0.1 13 10 8 $/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 607 0.3% 2 605 6.4 31 3.7 2.6 1.9 2.2 1.0 0.9 1.0
CeBepHblit TOK SGOK 1460  0.4% 6 1,453 3.3 2.7 3.2 1.9 1.6 1.8 1.0 0.9 1.0
Ferrexpo FXPO 1263 24.0% 303 1,942 5.9 4.8 4.6 4.8 3.8 &e) 1.4 1.2 1.3
LaxTbl
Komcomonel, AoHbaca SHCHZ 44 2.0% 1 73 Her. 2.9 1.7 1.0 0.6 0.5 0.2 0.2 0.2 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 145  2.0% 3 191 43 >30 >30 3.7 6.1 7.4 0.4 0.6 0.7 303 500 477 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 8.0 4.0 1.4 1.4 0.1 0.1 0.1 120 105 93 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 18 24.0% 4 56 3.8 0.9 0.8 1.9 1.6 1.5 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 156 5.0% 8 156 1.6 3.8 Her. 1.2 24 10.2 0.2 0.4 1.0
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 19 8.0% 2 52 >30 >30 >30 7.2 8.8 9.5 0.2 0.3 0.3
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 118 5.8% H/A H/A 31 1.6 2.3 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 400 24.0% 96 390 2.0 24 21 1.3 1.4 1.5 0.4 0.4 0.4
HedTb M a3
YkpHadTa UNAF 1308 3.0% 39 1,300 74  >30 8.1 2.9 4.5 4.0 0.5 0.5 0.5 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 105 50.4% 53 213  Her. 162 135 1.6 3.2 31 11 1.2 11 39 29 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 230 21.7% 50 299 8.0 3.9 4.4 4.3 3.2 3.7 0.3 0.3 0.4 17 22 19  $/Mwh
AoHbaccaHepro DOEN 75 142% 11 140 19.7 1.2 1.6 4.4 1.9 2.7 0.2 0.2 0.2 17 18 17 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1268 34.1% 432 2,396 4.1 78 Her. 5.1 6.1 5.0 1.7 1.6 1.6 7487 7487 7487 $/tonne
KepHen KER 697 61.8% 430 1,403 33 6.6 14.8 4.4 4.8 8.0 0.7 0.5 0.6
Actapta AST 275 37.0% 102 597 4.7 8.1 3.4 5.4 6.6 4.3 1.3 1.2 11 3026 1842 1530 $/tonne
ABaHrapa AVGR 539 225% 121 646 2.4 2.3 33 2.3 21 2.8 1.0 1.0 11 146 111 105 $/mneg.
ArpoToH AGT 15 26.2% 4 60 21  Her.  Her 3.0 80 174 07 0.7 0.7 0.5 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddanseH baHk ABanb BAVL 341 3.5% 12 >30 3.8 Her. 0.4 0.4 0.6 0.06 0.06 0.09
YkpcoubaHk uscB 260 1.0% 3 >30 >30 171 0.3 0.2 0.3 0.07 0.06 0.08

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 96.3 971 37.9% 31.5% -3.8% 0.1 9.50% 2 pasa B roa 30.09.2014 1595 //
YkpawuHa, 2015 (EUR) 90.9 92.8 16.0% 13.5% -4.3% 11 4.95% pa3s B roa 13.10.2015 600" Caa3/CCC/CCC
YkpavuHa, 2015 93.4 94.4 16.2% 14.9% -3.9% 1.0 6.875% 2 pa3sa B rop 23.09.2015 500 Caa3/CCC/CCC
YkpavHa, 2016 90.9 91.9 12.0% 11.4% -2.8% 21 6.58% 2 pasa B rop 21.11.2016 1000 Caa3/CCC/CCC
YkpawuHa, 2016-2 911 92.1 11.2% 10.6% -2.9% 2.1 6.25% 2 pasa B rop 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 90.5 91.5 10.7% 10.3% -1.9% 2.8 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpawuHa, 2017-2 95.3 96.3 11.8% 11.3% -3.4% 25 9.25% 2 pa3sa B rop 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. UH. NPOEKTOB 94.0 95.5 11.8% 11.1% 14.7% 2.7 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpawuHa, 2018 OuH. uHd. npoektos  86.4 87.9 13.3% 12.6% 11.0% 3.1 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 90.4 91.4 10.3% 10.0% -2.4% 4.7 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 88.0 89.0 10.8% 10.5% -5.5% 4.8 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 88.7 91.1 9.9% 9.5% -1.3% 5.7 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 87.4 88.6 9.7% 9.4% 2.7% 5.9 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 29.1 36.3 77.7% 57.4% -37.4% 1.8 8.00% 2 pa3sa B rop 14.07.2019 50 /CCC/RD
MX, 2015 91.0 94.0 24.7% 19.6% -10.6% 0.6 10.25% 2 pa3sa B rop 29.04.2015 235 Caa2//CCC
MXM, 2020 85.8 87.0 11.8% 11.4% -3.3% 4.1 8.25% 2 pa3sa B rop 02.04.2020 750 /cce/cee
ABsaHrapa, 2015 90.0 95.0 25.4% 18.2% -5.6% 1.0 10.00% 2 pa3sa B rop 29.10.2015 200 /cce/
YkpAaaHadapmuHr, 2018 84.8 87.2 16.6% 15.6% -4.6% 2.7 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/ece
Mpus, 2016 45.0 55.0 74.3% 56.6% -50.2% na 10.95% 2 pasa B rop 30.03.2016 72 /cc/C
Mpus, 2018 45.0 55.0 41.4% 32.8% -42.6% 2.4 9.45% 2 pa3sa B rop 19.04.2018 400 /cc/c
AT3K, 2015 80.0 83.0 45.4% 39.1% -20.3% 0.6 9.50% 2 pa3sa B roa 28.04.2015 200 Caa2//CCC
ATOK, 2018 81.0 81.0 14.7% 14.7% -14.1% 29 7.88% 2 pasa B rop 04.04.2018 750 Caa2//CCC
MeTtuHBect, 2015 80.0 85.0 na na -19.5% na 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MertuHBecrt, 2018 75.0 785 20.0% 18.1% -19.2% 2.6 8.75% 2 pa3sa B rop 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 91.3 92.9 15.9% 14.2% -6.1% 1.4 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
Ykp3aAusHbiug, 2018 80.0 83.0 16.9% 15.6% -11.1% 2.9 9.50% 2 pa3sa B roa 21.05.2018 500 /cce/cee
WHtepnann, 2017 77.0 78.0 23.0% 21.8% -4.5% 2.3 10.25% 2 pa3sa B rop 02.08.2017 200 //
JKX Oil&Gas, 2018 84.9 86.6 17.4% 16.7% -22.7% 2.8 8.00% 2 pa3sa B rop 19.02.2018 40
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 55.0 65.0 27.3% 22.0% 27.7% 3.2 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MNyMB, 2014 83.6 83.6 62.2% 62.2% -15.1% 0.4 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 55.0 60.0 61.0% 51.3% -28.6% 25 6.25% 1 pa3 B roa 31.07.2018 60 //
Mpusat6aHk, 2015 83.0 86.0 43.2% 35.3% -5.2% 1.0 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
Mpusat6aHk, 2016 70.0 72.0 36.8% 34.0% -6.6% 1.4 8.75% 2 pa3sa B roa 09.02.2016 150 Caa3//
MpusarbaHk, 2018 82.0 85.0 17.9% 16.7% -0.2% 2.6 10.88% 2 pasa B roA 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 87.0 90.0 54.4% 39.3% -8.2% 0.7 8.38% 2 pa3a B rop 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 72.0 77.0 34.0% 27.7% -12.7% 1.4 8.40% 2 pa3a B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 80.2 81.9 22.0% 21.1% -9.1% 2.8 8.75% 2 pasa B rop 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 72.0 75.0 23.8% 22.0% -14.0% 2.2 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OwaabaHk, 2016 82.5 83.5 27.2% 25.9% -10.8% 1.4 8.25% 2 pa3sa B rop 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 79.0 81.0 16.9% 16.0% -10.1% 2.8 8.88% 2 pa3sa B rop 20.03.2018 500 Caa3//CCC
MyHuuMnanbHble eBpooGAUraymm
Kues, 2015 85.3 86.5 27.5% 25.7% -7.6% 11 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 85.0 87.0 19.1% 17.6% -7.5% 1.6 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% 14.5% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 18.0% 15.5% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 13.5% 13.0% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 13.5% 13.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 13.5% 13.0% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 14.0% 12.0% n/a 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu

UA4000082531 16.0% 15.5% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 16.0% 15.5% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 16.0% 15.5% 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 MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi 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.

Bce npaBa 3awmileHbl © 2014 Eavex Capital

www.eavex.com.ua



