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HoBocTH pbiHKa

AKUUM

OTeuYecTBEHHbIN PbIHOK aKLmMi Hauan HOBYHO HEAEAID
pa3HOHanpPaBAEHHbIM ABUXEHWEM KOTUPOBOK MO OCHOBHbIM «OAYObIM
oduwKam». Poct Ha 1,1% 6biA 3adUKeHpoBaH B bymarax «LleHTpaHepro» 1
«AAYUEBCKOrO METKOMOBUHaTa». CToMMOCTb Bymar «YKpHadTbl» NOAHSIAACH
Ha 0,4%, B nonbiTkax 3akpenutbes Ha yposHe 300 rpH. Hanbonbluee
napeHUe KOTUPOBOK CPEAU aKTUBHO TOPTyeMbIX aKLMi BbiAo Mo Bymaram
«Motop Cuu», kKoTopble notepsinv 4,2% Tak Kak TPeWAepbl 3aKpbiBaAu
CBOW AAMHHbIE MO3WLUMKM, MO MNpUUMHE BCE OOAbLLUEN BEPOSITHOCTU
noTepu KOMMaHWen POCCUNCKOro pbiHKa. B LeAoM, MHAEKC YKpauHCKOM
6upxmM BUepa cHM3UACA Ha 0,4% Ao oTMeTKM 1261 nyHKT. PbloyepcHble
KOHTPaKTbl C UCMOAHEHWEM B CEHTSIOPE ynaAu B CTOMMOCTM Ha 1,1%,
cnpea k 6a30BOMY aKTMBY COCTaBWA +46 MyHKTOB.

Ha mMexb6aHKOBCKOM BAAOTHOM PbIHKE KOTUPOBKKM AoAnapa CLUA Ha
npoaaxy noackoumam etle Ha 30 koneek AocTUrHyB 13 rpH 20 Koneek.
OduumanbHbI kKypc HBY no poanapy 6biA ycTaHOBAEH Ha OTMETKe 12 rpH
82 Konenku.

EBponeickrue 6MpXeBble MHAMKATOPbl HAaUMHAOT CErOAHALIHWNA A€Hb
cHWxeHnem B npepenax 0,5% nocne AOBOABHO YBEPEHHOro MOAbEMa
AHeMm paHee. B CLUA Topru noHepeAbHWKa 3aBEPLUMAMCH MOABEMOM
nHaekca S&P500 Ha 0.3%.

LieHa nocnepHen 06bem ToproB, Koauuectso

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 1261.2 -0.4% 0.3% 38.6%
PTC 1203.7 2.8% -13.0% -16.6%
WIG20 2352.0 1.6% -0.8% -2.0%
MSCI EM 1061.4 1.5% 0.3% 5.9%
S&P 500 1936.9 0.3% -1.6% 5.2%

ANHAMUKA UHAEKCA YB 11 ABI'YCTA 2014

1295

Haubonee Topryemblie Tukep CAENKM, TPH A/A% MAH. TpH CAENOK
LleHTpaHepro CEEN 789 11% 2.5 279 1245
KpiloKoBCKWit BaroH3aBoa — KVBZ 17.04 -0.8% 1.6 31 10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
Mortop Cuy MSICH 2315.00 -4.2% 1.5 141 OBAUTALIUU
Aupepbl pocta C Hauana
3akpbiTne % M/M,% ropa,%
Bark dopym FORM 0.21 21.6% 0.02 11 p AA%  M/M% Ad, 7
- 0 0, - 0,
AsoBcTans AZST 0914  1.4% 0.28 96 EMBI+Global 3165 16%  128% 4.3%
. -2.49 .89 9%
LleHTpanepro CEEN 789 1.1% 2.48 279 CDS 5Y UKR 975.0 2:4% 29.8% 18.9%
YkpanHa-23 9.3% -0.3p.p. 1.1 p.p. 1.8 p.p.
Aupepbl napeHusn Hedrerasz-14 325% -22p.p. 159p.p. 23.8p.p.
ABTOKPA3 KRAZ 0.09 -74% 0.02 13 YkpanHa-20 9.9% 0.2p.p. 1.7 p.p. 0.8 p.p.
Mortop Cuu MSICH 2,315.00 -4.2% 1.54 141 MpuBatbaHk-16 28.7% 4.0 p.p.
KpbIM3Hepro KREN 198 -0.9% 0.15 6
KYPC BAAKOT
C Hauana
3akpbiTne A% M/M% ropa,%
OCHOBHble co6bITUA P al /
usD 12.83 2.2% 9.5% 55.6%
HOBOCTW 3KOHOMUWKH EUR 17.17 2.0% 7.8% 51.0%
> HBY cuuTaeT HbiHellHee ocanabaeHne rPUBHbI BPEMEHHbIM RUB 0.36 2.9% 2.1% 42.2%
CbIPbEBbIE PbIHKU
C Hayana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 240.6 0.0% -1.6% -16.3%
Cranb, USD/ToHHa 530.0 -1.4% 0.0% -1.4%
He¢tb, USD/6appenb 104.7 -0.3% -2.4% -5.9%
3onorto, USD/0z 1308.6 -0.2% -2.2% 9.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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Amutpuii YypuH
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HOBOCTb

MaKpO3KOHOMMWUYECKNX OCHOBAHWIM AASI CYLLLECTBEHHbIX KYPCOBbIX KOAebaHWi
HeT, a HbIHELLHee AABAEHWE Ha rPUBHY 0OYCAOBAEHO peakLMeEN 3KOHOMUYECKUX
areHToB Ha BOEHHbIM KOHPAMKT B AoHbacce, cooblumaa npecc-cayxba
HauunoHanbHOro 6aHka YKpauHbl B MOHEAEABHHK.

CoraacHo coobLLeHU0, AeDULUT TEKYLLETO cUeTa YKpauHbl, KOTOPbLIN ABAAETCA
Hanbonee YyCTOMUMBOW YacTbio NAATEXHOro 6anaHca, cokpatuaca Ao $1,9 mapa
B NMEPBOM MOAYTOAMM MO CPaBHEHUIO ¢ $5,4 MAPA 3a aHAAOTMUHbLIA NEPUOA
MPOLLAOTO roAa.

Kpome Toro, peryanatop OTMETUA, UTO CTpaHa B MOCAEAHWE MeCALUbl MOAyyaeT
3HauUTEeAbHblE 0ObEMbI  BHELLHErO dUHAHCUPOBAHUA K3 OdULMAABHBIX
MCTOYHUKOB.

«B yacTHOCTH, B 3TOM MecsiLe Mbl OXMAAEM MOCTYNAeHHUA B 06beme $500 MAH
ot BcemupHoro 6aHka 1 $1,45 mapa ot MBO. B 1toHe Takke BO30OHOBUACSH
NPUTOK NPSMbIX UHOCTPAHHbIX UHBECTULUI»Y, — CKA3aHO B COODOLLIEHMMN.

HBY Takxe coobLLMAN, UTO BUEPA PETYASITOP BbILLEA B TPETUI pPa3 3a NOCAEAHUE
5 AHEN MCMOoAb30BaA MeXaHW3M BaAKTHbIX WUHTEPBEHLMWA AN CTAQXWMBaHMSA
ype3aMepHbIX KonebaHWM 0BMEHHOrO Kypca Ha pPbIHKE, BbIMAA Ha PbIHOK C
ABYXCTOPOHHUMMU KOTMpoBKamu 12,61-12,70 rpH/AOAAGP, AAA TOTO 4YTOObI
YCMOKOWTb YY4aCTHUKOB PbIHKA.

PaHee HauMoHanbHbIM 6aHK YKpauHbl 3asiBASIA, UTO UCKAKOYAET BO3MOXHOCTb
A€BaAbBaLMK TPUBHbI A0 YPOBHSA 15-20 rpuBeEH 3a AOAAAD.

KOMMEHTAPUI

3a ToproByto CECCUD MOHEAEABHMKA KYPC FPUBHBLI MO OTHOLUEHWIO K AOAAAPY
CLWA ynan Ha 4% Ha Mex6aHKOBCKOM BaAOTHOM PbIHKE. KOTMPOBKM AUAAEPOB
Ha NPOAAXy 3aKpbIAUCb Ha oTMeTke 13,20 3a AOAAApP, UTO CTAAO OYEPEAHBLIM
MCTOPUYECKMM MaKCUMYMOM. Ha YAUBAEHUE, CTOAb 3HAUYUTEAbHAA A€BaAbBalL 1A
rPMBHbI B MOCAEAHME AHM COMPOBOXAAETCA AULLb CPEAHUMU 06 BEMaMM TOProB
Ha ypoBHe 250 - 350 MAH AOAA, UTO FOBOPUT O HEXEAAHWM OTAEABHbIX yHaCTHUKOB
pblHKa BbIXOAWTb C MPOAAXEW WHOCTPaHHOM BaAloTbl. B cBOEM obpalueHun
HBY yxe HaMeKHyA, UTO roTOB KPOME PbIHOYHbLIX MEeXaHW3MOB MNPUMEHUTb
AAMUWHWUCTPATMBHbIE Mepbl AAA GAAaHCUMPOBKM CMpoca M MNPEAANOXEHUS Ha
BaAIOTY. CeFOAHH MeX6aHKOBCKUIM PbIHOK OTKPbLIACA AOANGPOM B AMana3oHe
13,00 / 13,30. Moxoxe, UTO UFPOKK PbiHKA MPOAOAXKAIOT AQBAEHWE Ha FPUBHY
M3-3a NECCUMMCTUUHBIX MAKPO3IKOHOMUUYECKUX OXMAAHWMA Ha OAMXaMLLMe
NMOATOAQ.

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

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

Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KMe PUHAHCOBbIE pesyabtaThl B 2014 roay, B CBA3N

AsoBCTanb AZST 0.91 0.56 -39% MpopaBatb € TEM, UTO BOCCTAHOBAEHUWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu

YenesHnas Pypa

Ferrexpo FXPO 136.3 108.0 21% npOAaBaTb C:M)KeHVIe NPOU3BOACTBEHHbIX 3aTpat 6/\aroAapﬂ A€BaAbBaUWW FPUBHbI, @ TakXe 0XWAaeMbIn
8% pocT NPOM3BOACTBA, HE CMOTYT KOMMEHCUPOBATb NAAEHWE LIEH Ha XPC MPOAYKLIMIO.

CeBepHbiii TOK SGOK 8.0 U/R - Mepecmotp

LieHtpanbHbiii FOK CGOK 6.5 U/R - Mepecmotp

Kokc

ABaeeBckuit KX3 AVDK 3.10 U/R - MpuocraH. WHTerpauma B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWH.

fAcuHoBCKMIA KX3 YASK 0.75 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.

Yronb

MokpoBCcKoe L/y SHCHZ 0.65 U/R - Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocs YIAA A0 9.5 MAH TOHH K 2015 roay.

BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 17.0 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 105 U/R B Mepecmorp NAanbHeilas UHTerpaLms AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
AOMAXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUM.

CneuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalmMM NporHo3am, AOAXEH coctaBuUTb 9% B

Mortop Cuy MSICH 2315 5250 127% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a umMctan Mapxa coctaBuT
28%.

Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLLmnii NopTdeAb 3aKa3oB, UTO AOAKHO 06ecneunTb PocT GUH. NoKasaTenei.

Hedtb 1 Ma3

KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadToras orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLMM.
MbI cuntaem, uto Regal Petroleum AoCTUrHET A0BblumM rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 5.45 U/R - MNepecmotp g A A P P
TOAY, V1 YBEAWUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.

JKX Oil&Gas JKX 375 UR _ TeEeem Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT MPOU3BOACTBEHHbIE
noKasaTeAu KOMNaHUM.

JHepreTuka

AOHBACC3HEPTO DOEN 39.9 72.0 80% TlsrmETS Mo utoram 2014 ropa KOMNAHUA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWKWM NMPOrHO3am, AMBUAEHABI Ha akLMIO cocTaBaT 6,1 rpH.

LieHTpaHepro CEEN 789 15.00 90% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKU cCeKTop

MXTT MHPC 12.0 15.7 30% Aepxarh MXI nAaHUpYyEeT AOCTUYb NOAHOW 3arpy3ku €€ MOLHOCTH B 220 ThbIC T KyPATUHBI B KOHLEe 2014
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.

FEEE AST 36.7 90.0 145% e OxwuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN HaHK C LIeAbIO pacLUMPeHIsi CBOEro

613Heca B 3€PHOBOM CEKTOPE.
AeBanbBaLWA rPUBHBI HEFATUBHO OTPA3UTCH Ha GUHAHCOBbIX NOKa3aTeAsix rpynnel B 2014-15rr.
ABaHrapa AVGR 8.5 8.9 6% Aepxatb OXMAAEMOe CHATUE CrEeLManbHOro pexuma no HAC AAA BOAbLLKMX arpOKOMMaHWi HauuMHan ¢
2015 Takxe HeraTMBHO NOBAUAET HA GUHAHCHI KOMNAHWUU.
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY AL, A0 2,1 MApPA wT Ao 2017, uto
OBocTtap ovo 70.0 58.7 -16% Aepxatb B 3 pa3a 60AbLUE NO CPaBHEHUIO C BbiNyckom B 2012. OCHOBHbIM HEAOCTAaTKOM aKLMK ABASETCS
€€ HU3Kan AKBUAHOCTb.

BaHku

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

PaiddaiseH baHk ABanb BAVL 0.143 0.24 68% Mokynatb

HUcrouHmk: Bloomberg, Eavex Capital
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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 1261.22 1368.76 799.72  -0.4% -41% 0.3% 38.6% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.036 0.06 0.02 1.1% -1.1% -1.6% -6.4% 1.5% 3.0% -1.9% -45.0%
A30BCTaAb AZST 0.91 0.95 0.35 1.6% 4.9% 11.5% 36.4% 2.0% 9.1% 11.2% 2.2%
[AHenpocrelicTanb DNSS 250 n/a n/a 0.0% -50.0% -80.8% -80.8% 0.4% -45.9% -81.0%  -119.4%
EHaK1eBCKMit MeT3aBoA ENMZ 44 65 17 0.0% 0.3% 2.9% 36.1% 0.4% 4.4% 2.6% -2.5%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 34.7% 247.8% 0.4% 4.1% 34.4% 209.2%
MMK um. Mbnua MMKI 0.11 n/a n/a 0.0% 21.4% -31.3% 10.0% 0.4% -17.3% -31.5% -28.6%
Koke
ABaeeBCKMit K3X AVDK 3.10 4.8 15 0.3% -1.9% 5.9% 4.7% 0.7% 2.2% 6.2% -33.9%
AcuHoBCKMit KX3 YASK 0.75 0.84 030 87% 1.4% 8.7% 41.5% 9.1% 5.5% 8.4% 2.9%
Pyna
LieHTpanbHbii FOK CGOK 6.50 n/a n/a 0.0% 2.2% -6.5% 0.0% 0.4% 6.3% 6.7% -38.6%
Ferrexpo (8 USD) FXPO 2.29 3.20 2.07 5.9% 1.8% -4.8% -27.5% 6.4% 6.0% 5.1% -66.1%
CeBepHblit TOK SGOK 8.00 10.0 45 0.6% 2.8% 1.3% 0.0% 1.0% 7.0% 1.0% -38.6%
WaxTbl
LLlaxToynpasAeHHe Mokposckoe SHCHZ 0.65 0.79 0.10 0.0% -17.7% -13.3% 62.5% 0.4% -13.6% -13.6% 23.9%
KomcomoneLi AoH6acca SHKD 0.80 n/a n/a 0.0% 0.0% -5.9% 29.0% 0.4% 4.1% -6.2% -9.6%
Energy Coal CLE 0.30 0.93 029  0.8% -6.9% 21.4% -14.3% 1.3% 2.7% 21.7% -52.9%
Fopuoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% -31.8% -31.8% -34.8% 0.4% 27.7% -32.1% -73.4%
Tpy6onpokat
XapLbI3cKMit TpYBHbIN 3aBOA HRTR 0.70 1.01 030  0.0% 0.0% 20.5% 16.7% 0.4% 41% -20.7% -21.9%
Wntepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 0.0% -23.1% 42.9% 0.4% 4.1% -23.3% 4.3%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 17.0 26.0 100  -0.4% -6.9% -11.5% -1.5% 0.1% 2.8% -11.8% -40.1%
/\YraHcKTenAoBo3 LTPL 1.05 2.20 0.85 0.0% -22.2% 1.0% -30.0% 0.4% -18.1% 0.7% -68.6%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 1.07 n/a n/a 0.0% 0.0% -7.0% A7.7% 0.4% 4.1% 7.2% -56.3%
CneuanusuposaHHoe MaLUUHOCTPOEeHUue
BoraaH MoTopc LUAZ 0.05 0.08 0.02 0.0% -12.5% -22.9% 71.7% 0.4% -8.4% -23.2% 33.1%
Motop Cuu MSICH 2,315 3,000 1,303 -4.1% -14.0% -7.0% 26.9% 3.7% 9.9% -7.3% -11.7%
Cymckoe HIMO um. dpyHae SMASH 3.00 n/a n/a 0.0% 0.0% -49.9% 20.0% 0.4% 4.1% 50.2% -18.6%
Typ6oatom TATM 5.15 n/a n/a 4.0% 3.0% 12.0% 47.1% 4.5% 71% 11.7% 8.6%
Becra WES 0.10 0.26 0.09 3.2% 2.5% 9.1% -28.2% 3.6% 6.6% 9.4% -66.8%
TeneKommyHuKau,Mu
YKpTEeAeKOM UTLM 0.18 0.19 0.09 0.0% 0.5% 2.0% 62.3% 0.4% 4.6% 1.7% 23.7%
HedTb 1 las
KoHuepH fanHadToras GLNG 0.12 n/a n/a -14.3% -14.3% -1.7% n/a -13.9% -10.2% -8.0% n/a
JKX Oil&Gas (B USD) JKX 0.63 1.21 0.61 2.8% 2.3% -34.9% -46.9% 3.2% 6.5% -35.2% -85.5%
YkpHadTa UNAF 304 370 54 0.4% -2.9% 18.4% 179.9% 0.8% 1.3% 18.2% 141.3%
JHeprocHabxeHune
LleHTpaHepro CEEN 7.89 8.7 2.50 0.9% -3.0% 0.8% 65.4% 1.3% 1.2% 0.5% 26.8%
[NoHbaccaHepro DOEN 39.9 50.2 11.0  0.0% 24% 1.0% 44.6% 0.4% 2.0% 0.7% 6.0%
3anaasHepro ZAEN 149.0 157 64  0.0% 0.0% 6.4% 64.8% 0.4% 4.1% 6.2% 26.2%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.71 1.8 0.6 6.4% 6.7% -26.1% 10.0% 6.8% 2.6% -26.4% -28.6%
Actapra (8 USD) AST 11.7 24.4 11.0 6.1% -0.6% -19.7% -47.5% 6.5% 3.5% -19.9% -86.1%
AsaHrapa (8 USD) AVGR 8.5 13.0 8.4 0.2% -5.8% -9.8% -28.1% 0.6% -1.7% -10.1% -66.7%
WHaycTpranbHas MonouHas Komnanms IMC 2.70 5.13 25  3.3% -1.0% -13.4% -33.1% 3.7% 3.1% -13.6% -TL7%
KepHen (8 USD) KER 8.7 17.7 7.6 0.0% -4.4% -14.2% -31.0% 0.4% -0.3% -14.4% -69.6%
Mpwsi (8 USD) MAYA 3.15 8.2 279  -15% -14.7% -49.7% 57.8% -1.1% -10.6% -50.0% -96.4%
MXM (8 USD) MHPC 12.0 18.5 11.0 0.0% -8.0% -20.3% -29.5% 0.4% -3.9% -20.5% -68.0%
MUAKUAEHA MLK 1.67 4.7 1.6  4.8% -7.8% -24.0% -59.8% 5.2% -3.6% -24.3% -98.4%
OBocTap ovo 223 33.3 19.35  -0.2% -0.9% -3.0% -33.0% 0.2% 3.2% -3.3% -71.6%
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
CTHpoA STIR 11.0 n/a n/a 0.0% 7.2% -12.4% -12.0% 0.4% -3.0% -12.4% -50.6%
BaHku
Paiipdaitaen BaHk ABanb BAVL 0.143 0.188 0.077 0.1% 2.9% 6.1% 25.7% 0.6% 1.2% -6.4% -12.9%
YkpcoubaHk USCB 0.177 0.257 0.090 0.0% 0.5% 4.7% -5.5% 0.4% 4.6% 4.5% -44.1%

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 1,449 402 506 492 282% 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
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PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHnus 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 73 3.9% 3 1,422  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 367 343 333 $/tonne
EHaKMEBCKMUIA MET3aBOA ENMZ 36 8.8% & 32 4.2 Her. Her. Her. 14 1.0 0.0 0.0 0.0 12 11 11 $/tonne
AzoBCTanb AZST 300 3.0% 9 284 Her. Her. Her. Her. Her. 8.0 0.1 0.1 0.1 62 63 62 $/tonne
Koke

ABaeeBckuit K3X AVDK 47  6.8% 3 45  Her.  Her. Her. Her. 1.0 15 0.0 0.0 0.1 13 10 8 $/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 594  0.3% 1 592 6.2 31 3.6 2.6 1.9 21 1.0 0.9 0.9

CeBepHblii TOK SGOK 1437 0.4% 6 1,431 33 2.6 31 1.9 1.6 1.8 1.0 0.9 0.9

Ferrexpo FXPO 1338 24.0% 321 2,017 6.2 51 4.8 5.0 4.0 4.1 1.4 1.3 1.4

LaxTbi

Komcomonel, AoHbaca SHCHZ 43 2.0% 1 72 Her. 2.8 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 142 2.0% 3 188 42 >30 >30 3.6 6.0 7.3 0.4 0.6 0.7 208 492 469 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 7.9 4.0 1.4 1.4 0.1 0.1 0.1 120 104 93 $/tonne
BaroHocTpoeHue

NyraHckTennoBso3 LTPL 18 24.0% 4 55 3.7 0.9 0.8 1.9 1.5 1.4 0.3 0.2 0.2

KPIOKOBCKMIA BaroH. 3aBOA KVBZ 152 5.0% 8 152 1.6 3.7 Her. 1.1 23 9.9 0.2 0.4 1.0

CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 19 8.0% 2 51 >30 >30 >30 7.2 8.8 9.4 0.2 0.3 0.3

CneuanusnpoBaHHOE MaLLIMHOCTPOEHUe

Typ6oatom TATM 115 5.8% H/A H/A 3.0 1.6 2.2 H/A H/A H/A H/A H/A H/A

Mortop Cuu MSICH 375 24.0% 90 366 1.9 2.2 2.0 1.2 1.3 1.4 0.4 0.4 0.4

HedTb M a3

YkpHadTa UNAF 1285 3.0% 39 1,277 73 >30 8.0 2.8 4.5 4.0 0.5 0.5 0.5 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 108 50.4% 54 216  Her. 166 13.8 1.6 3.3 3.2 11 1.2 11 40 30 H/a  $/boe
HepreTvka

LleHTpaHepro CEEN 227 21.7% 49 296 7.9 3.8 4.4 4.3 31 3.7 0.3 0.3 0.4 17 21 19  $/Mwh
AoHbaccaHepro DOEN 74 14.2% 10 139 19.2 11 1.6 4.3 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 292 37.0% 108 614 5.0 8.6 3.6 5.6 6.7 4.5 i3 1.3 14 3111 1894 1573 $/tonne
ABaHrapa AVGR 540 225% 121 647 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 61 2.3  Her  Her. 3.0 82 177 0.7 0.8 0.7 0.5 H/A  $th/ ha
BaHku P/E P/Book P/Assets

PaiiddanseH baHk ABanb BAVL 334 3.5% 12 >30 3.7 Her. 0.4 0.4 0.5 0.06 0.06 0.08

YkpcoubaHk uscB 254 1.0% 3 >30 >30 16.8 0.3 0.2 0.3 0.07 0.06 0.08

HctouHuk: EAVEX Capital

www.eavex.com.ua 6



v
EAVE>‘ PbiHOK obAaurauum

Ca p Ita I 12 aBrycra 2014

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 96.6 97.4 35.8% 29.2% -3.4% 0.1 9.50% 2 pasa B roa 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 921 94.0 14.5% 12.1% -3.1% 1.1 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 94.7 96.5 14.4% 12.1% -2.1% 1.0 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 92.0 94.0 11.3% 10.1% -1.1% 2.1 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 92.8 94.0 10.3% 9.6% -1.0% 2.1 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 91.9 93.4 10.1% 9.5% -0.1% 2.8 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 97.1 98.1 11.0% 10.6% -1.7% 2.5 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. UH. NPOEKTOB 90.8 92.3 13.3% 12.6% 10.7% 2.7 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpawnHa, 2018 OuH. uHP. NpoeKToB 91.0 92.1 11.3% 10.9% 16.6% 3.1 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 89.1 91.1 10.6% 10.1% -3.1% 4.7 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 90.8 92.8 10.1% 9.6% -2.1% 4.8 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 90.5 93.5 9.6% 9.0% 1.1% 5.7 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 89.0 90.2 9.4% 9.2% -1.0% 6.0 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 29.1 371 77.8% 55.7% -36.5% 1.8 8.00% 2 pa3sa B roa 14.07.2019 50 /CCC/RD
MXI, 2015 91.0 94.0 24.8% 19.6% -10.6% 0.6 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 83.5 85.2 12.4% 11.9% 5.7% 41 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
AsaHrapa, 2015 94.0 94.0 19.7% 19.7% -4.1% 1.0 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YkpAaaHadapmuHr, 2018 84.5 84.5 16.7% 16.7% -6.3% 2.7 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/ece
Mpus, 2016 45.0 55.0 74.4% 56.7% -50.1% 1.1 10.95% 2 pa3sa B roa 30.03.2016 72 /Cc/C
Mpus, 2018 48.5 48.5 38.1% 38.1% -44.3% 2.3 9.45% 2 pa3sa B roa 19.04.2018 400 /Cc/C
AT3K, 2015 80.0 83.0 45.4% 39.1% -20.3% 0.6 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 81.0 81.0 14.7% 14.7% -14.1% 2.9 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtuHBecr, 2015 80.0 85.0 43.4% 33.9% -19.5% 0.6 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 75.0 78.0 20.0% 18.4% -19.5% 2.6 8.75% 2 pa3sa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 91.0 93.1 16.2% 14.1% -6.1% 1.4 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
YKp3aauaHbius, 2018 79.0 81.4 17.3% 16.3% -12.6% 2.9 9.50% 2 pasa B roa 21.05.2018 500 /ccc/cee
WHTtepnain, 2017 73.5 74.5 25.5% 24.1% -4.5% 2.2 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 85.8 87.6 17.0% 16.3% -21.9% 2.8 8.00% 2 pa3sa B roa 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//
MyMBb, 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 61.1% 51.4% -28.6% 24 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 85.0 90.0 37.9% 27.1% -1.8% 1.0 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusarbaHk, 2016 70.0 72.0 36.8% 34.1% -6.6% 1.4 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpusarbaHk, 2018 82.0 84.1 18.0% 17.0% -0.8% 2.6 10.88% 2 pasa B roA 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 875 875 52.1% 52.1% -9.3% 0.7 8.38% 2 pa3a B rop 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 72.0 77.0 34.1% 27.7% -12.7% 1.4 8.40% 2 pa3a B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 80.2 81.9 23.3% 20.7% -9.1% 2.8 8.75% 2 pasa B rop 22.01.2018 500 Caa3//CCC
VAB batk, 2019 72.0 75.0 23.8% 22.0% -14.0% 2.2 9.00% 4 pa3a B roa 14.06.2019 88 //WD
OuwaabaHk, 2016 81.0 84.0 29.3% 25.4% -11.4% 1.4 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OuwanbaHk, 2018 79.5 81.5 16.7% 15.8% -9.5% 2.8 8.88% 2 pa3sa B roa 20.03.2018 500 Caa3//CCC
MyHuuMnanbHble eBpooGAUraymm
Kues, 2015 85.3 86.5 27.6% 25.7% -7.6% 11 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 85.6 87.4 18.7% 17.4% -6.6% 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 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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