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HoBocCTH pbiHKa

AKUUM

Toprn Ha YKpauvHckoM Oupxe BO BTOPHUK MPOXOAMAM Ha GOHe
NMPOAONKEHUS A€BaAbBaLMK TPUBHBI, KoTopas ytpatvaa 3,0% cBoewn
CTOMMOCTM MO OTHOLWEHUIO K Aonrapy CLUA. MopobHasa cutyaums He
pacnoaaraeT K akTMBHbIM MOKYyNKaM akTMBOB B HaLlMOHAAbHOW BaAtoTe.
Tem He MeHee, NO OTAEAbHbIM aKUMSM WMHAEKCHOW KOP3WHbI POCT
KOTMPOBOK ObIA CYLLECTBEHHbLIM. Bymaru «YkpHadThl» U «LleHTpaHepro»
NOAHAAUCH B LieHe Ha 4,3% un 2,4% cooTBETCTBEHHO. A akumsx «MoTop
Cuu»  NPOAOAKMAMCL MPOAAXWM U3-3a PUCKOB 3amnpeTa MoCTaBoOK
BEPTOAETHbIX ABUratener B Poccuio, WX KOTMPOBKKW NpoceAn Ha 1,2%.
MHaekc YB Buepa npubaBun 0,6% 3aKkpbiBLUMCb Ha OTMETKe 1268
MYHKTOB. ®bloYepCHble KOHTPaKTbl C WCMOAHEHWEM 4epe3 Mecsl,
HaobopoT CcKoppekTMpoBaruch Ha 0,7%, cnpea K 6a3oBOMY aKTUBY
cy3uncst A0 30 MyHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE KypC AOAA@Pa Ha NPOAaXyY AOCTUT
13 rpH 60 koneek. OduLManbHbIN kypc HBY no ponrapy 6blA yCTaHOBAEH
Ha oTmeTke 13 rpH 14 koneek.

EBponeickie  6UpXKeEBbIE 3aBEPLUMAM  AEHb
NPEUMYLLECTBEHHO Ha OTPMUATEABHOM TEPPUTOPUMU, UTO  ObIAO
06YCAOBAEHO BbIXOAOM CAADObIX AAHHbIX N0 UHAMKATOPAM 3KOHOMUUYECKMX
HacTpoeHui B fepMaHuu.

MHAEKCbI BYEpa

CeropHss ToprM Ha €BPOMENCKUX GOHAOBbLIX MAOLLAAKAX HauMHaoTCA
yMepeHHbIM POCTOM.

LleHa nocaeaHewn 06bem ToproB,  Koanuectso

Haubonee Topryemble Tukep CAENKH, FPH A/A% MAH. TpH CAENOK
YkpHadTa UNAF 316.90 4.3% 25 239
LleHTpaHepro CEEN 8.05 2.4% 1.5 116
Motop Cuy MSICH 2287.00 -1.2% 1.5 126
Aunpepbl pocTta

YkpHadTa UNAF 316.90 4.3% 2.54 239
CeBepHblit TOK SGOK 8300 3.8% 0.10 13
KpbIM3Hepro KREN 2.04 3.0% 0.03 7
Avpepbl napeHUsa

KprokoBCKuii BaroHzaBos — KVBZ 16.26 -4.6% 0.14 24
AndeBCKUit MeTkoMBUHaT  ALMK 0.04 -2.2% 0.07 63
Mortop Cuy MSICH 2,287.00 -1.2% 1.52 126

OCHOBHbIe cobbITUA
HOBOCTU 3KOHOMUKHU

> MexbaHK OTKPbIACS KOTUPOBKaMMU AMAAEPOB MO AoArapy CLUA B
LWMpoKoM AnanasoHe 13,00 / 13,65

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb NHAEKC RTS?* s UHpEKC WIG 20*

1005

1imaih 26 maih 10wmoH 25uoH 10 wmon 25 mon 9 aBr
* [pauku npuBEAEHHbIE K MHAEKCY Yb

MHAEKCHI

C Havana

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

Yb 1268.5 0.6% 0.9% 39.4%
PTC 1198.7 -0.4% -13.3% -16.9%
WIG20 2349.5 -0.1% -1.0% -2.1%
MSCI EM 1064.4 0.3% 0.5% 6.2%
S&P 500 1933.8 -0.2% -1.7% 5.0%

ANHAMUKA UHAEKCA YB 12 ABI'YCTA 2014

3akpbiTve Ha 11.08.2014, 12612
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C Havana

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

EMBI+Global 315.1 -0.4% 12.3% -4.7%
CDS 5Y UKR 987.9 1.3% 31.5% 20.4%
YkpanHa-23 9.3% 0.0 p.p. 1.1 p.p. 1.8 p.p.
Hedrerasz-14 323% -0.2p.p. 15.7p.p. 23.5p.p.
YkpanHa-20 9.9% 0.0p.p. 1.7 p.p. 0.8 p.p.
MpuBatbaHk-16 29.5% 0.8 p.p. 4.8 p.p.
C Hauana

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

usb 13.40 4.5% 14.4% 62.6%
EUR 17.92 4.4% 12.5% 57.6%
RUB 0.38 6.2% 8.4% 51.0%
C Havana

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

MNwenunua, USD/ToHHa 240.6 0.0% -1.6% -16.3%
Cranb, USD/ToHHa 530.0 0.0% 0.0% -1.4%
He¢tb, USD/6appenb 103.0 -1.6% -4.0% -7.4%
3onoto, USD/oz 1309.5 0.1% -2.2% 9.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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MeXx6aHK OTKPbIACA KOTUPOBKaMU
AUAAEPOB No ponnapy CLUA B
wMpokom ananasoHe 13,00 / 13,65

Amutpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

Mex6aHKOBCKMII BaAOTHbIM PbIHOK CeropHsi, 13 aBrycta, OTKPbIACS POCTOM
AOAA@pa Ha npopaxe Ha 5 Koneek - A0 13,65 rpH/A0AA. 10 A@HHBIM KOMMAHUK
«MHTepbusHecKoHCaATUHI», TOPrM MO AOAAAPY OTKPLIAUCb B AManasoHe
13,0000-13,6500 rpH/p0AA., eBpo 17,367 3-18,2398 rpH/eBpo.

HanomHum, Ha mexbaHke 12 aBrycTta TOprv No AOAAAPY 3aKPbIAUCH B AManasoHe
13,4500-13,6000 rpH/AOAA., €Bpo 17,9457-18,1498 rpH/eBpo.

B 06MeHHbIx NyHKTax YkpauHbl ceropHs, 13 aBrycta, Kypc AOAAAPA B MPOAAXe
BbIPOC Ha 2 Konewku - Ao 13,54 rpH/AOAA., B MOKYMNKe BbIPOC Ha 14 koneek - A0
12,95 rpH/A0AA. 10 CpaBHEHUIO CO 3HaYeHMAMKU 12 aBrycta €BpO B Npoaaxe
BbIpOC Ha 19 Koneek, A0 18,48 rpH/eBpo.

Kypc noKynku Aoonnapa ceropHs coctaBasieT 12,80-13,00(12,40-12,90-Buepa),
npopaxu - 13,50-13,56 (12,99-14,00 - Buepa) rpH 3a AoAnap. CpeaHUn Kypc
NOKYMNKK AOANApa cocTaBaseT 12,9556 (12,8167 - Buepa), npopaxu - 13,5467
(13,5271 - Buepa) rpH 3a AoAAAD.

USD/UAH EXCHANGE RATE
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KOMMEHTAPUN

Buepa 06bEM TOProB Ha MeXH6aHKOBCKOM BaAOTHOM PbiHke cocTaBua 236,4
MAH AOAA. B noHepeAnbHWK 06bEM TOproB 6bin 343,5 MAH AOAA. KaK Mbl yxe
OTMEeYaAW, AaHHble 06bEMBI HE MPEBbLILIAKT CPEAHMX YPOBHEW 3a MOCAEAHME
MecsiLibl, MO3TOMY OCAabBAEHME TPUBHbLI MPOUCXOAWT CKOpee BCEro u3-3a
HeXeAaHUS OTAEAbHbIX YH4aCTHUKOB PbIHKA BbIXOAUTH C MPOAAXKEN MHOCTPAHHOWM
BaAlOTbl. Kak MOXHO BWAETb M3 rpaduka COOTHOLIEHWS TPUBHA/AOAAGD,
NPEeACTAaBAEHHOIO Bbillie, B KOHLE anpeAs yXe 6biAa NOMbITKa CNEeKyASHTOB
pa3orHatb Kypc Aoarapa K otmeTtke 13,0 rpH. Mo Hallemy MHeHuWto, cervac
MPOUCXOAMUT B YUEM TO CXOXas CUTyaLMs, U MPU NOSIBAEHWW YYACTHUKOB PblHKa C
AOCTaTOUYHbIM 0O6BLEMOM MHOCTPAHHOW BaAOTbl Ha NMPOAAXy, Kypc aAoarap CLUA
6yaeT ABUratbca 06paTHO K ypoBHO 12,0 rpH.

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

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

Cranb
OXM1AQeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2014 ropy, B CBA3N

AsoBCTanb AZST 0.92 0.56 -39% MpoaaBatb € TEM, UTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 1325 108.0 -18% npOAaBaTb C:M)KeHVIe NPOU3BOACTBEHHbIX 3aTpat 6I\aI'OAapR A€BaAbBaUWW FPUBHbI, @ TakXe 0XWAaeMbln
8% pOCT NPOU3BOACTBA, HE CMOTYT KOMMNEHCMPOBATb NAAEHHUE LIEH Ha XPC NMPOAYKLMIO.

CeBepHbliii TOK SGOK 83 U/R - Mepecmotp

LieHTpanbHbii FTOK CGOK 6.5 U/R - Mepecmotp

Kokc

AsaeeBckuit KX3 AVDK 3.16 U/R - MpuocraH. WHTerpauma B MeTuHBECT obecneunBaeT CTabuAbHO BbICOKUH CNPOC Ha MPOAYKLMIO KOMNAHWH.

fAcuHoBCKMI KX3 YASK 0.75 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcs BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.

Yronb

MokpoBCKoe L/y SHCHZ 0.65 U/R - Mokynatb Mbl OX1AGEM ABYKPATHBINA POCT AOObIUM KOKCYHOLLErocs YrAf A0 9.5 MAH TOHH k 2015 roay.

BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 16.3 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 107 UR _ Mepecmorp NAanbHeilas UHTerpaLms AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
AOAXKHa COMyTCTBOBATb POCTY MPOAGX KOMMaHUM.

CneuuansMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAKEH cocTtaBuUTb 9% B

Mortop Cuy MSICH 2287 5250 130% 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 KomMnaHua MMeeT XopoLLmnii NopTdeAb 3aKasoB, UTo AOAKHO 06ecneunTb PocT GUH. NoKasaTenei.

Hedtb 1 Ma3

KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadToras orAacuA CTpatermto o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum aocTUrHeT A0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 5.33 U/R - Nepecmotp g A A P P
TOAY, 1 YBEAUUUTb BbIPYUKy KOMNaHUK A0 $60 MAH.

KX Oil&Gas JKX 2041 UR B T Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT NPOU3BOACTBEHHbIE
noKasaTeAr KOMNaHuu.

JHepreTuka

AoHBaCCaHEPTO DOEN 402 72.0 79% TlsrmETS Mo utoram 2014 ropa KOMNaHUA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWWM NPOrHO3am, AMBUAEHABI Ha akLMIO cocTaBaT 6,1 rpH.

LieHTpaHepro CEEN 8.05 15.00 86% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKU ceKTop

MXTT MHPC 12.0 15.7 30% Aepxarh MXI nAaHUpYyEeT AOCTUUb NOAHOM 3arpy3ku €€ MOLLHOCTH B 220 ThbIC T KYPATUHBI B KOHLEe 2014
ropa Ha $poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK U BHELUHMX PbiHKaX.

FEEEE AST 36.8 90.0 145% Tt OxwuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeABIO PacLUMPEHIsi CBOEro

613Heca B 3epPHOBOM CEKTOPE.
AeBanbBaUWs rPUBHBI HEFATUBHO OTPA3UTCS HA8 GUHAHCOBBIX NOKa3ateAsix rpynnel B 2014-15rr.
ABaHrapa AVGR 8.6 89 4% Aepxatb OXMAAEMOE CHATUE CMELManbHOrO pexuma no HAC AAA BOAbLLKMX arpOKOMMaHWi HauuHan ¢
2015 Takxe HeraTMBHO NOBAUAET HA GUHAHCHI KOMNAHWUU.
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY AL, A0 2,1 MAPA WT Ao 2017, yto
OBocTap ovo 69.5 58.7 -15% Aepxatb B 3 pa3a 6oAbLUE NO CPAaBHEHUIO C BbiNyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLMK ABASETCS
ee HU3Kas AMKBUMAHOCTb.

BaHku

Halwa oueHka 6aHka 6a3upyeTcs Ha AONYLLEHWUH, UTO ero CNpaBeAA Bast LieHa IKBUBAAEHTHA
0,9x ero cobcTBEHHOrO KanuTana. B Hauane 2014 roaa UMEHHO C TaKUM MYABTUNIAMKATOPOM
uTanbsHcKas 6aHkoBCkas rpynna Intesa Sanpaolo npoaana cBoi AOUEPHHUI BaHK B YkpauHe
(«NpaBakc-baHk»).

PaitddaiseH baHk ABanb BAVL 0.143 0.24 68% Mokynatb

HUcrouHmk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 Ux 1268.53 1368.76 799.72  0.6% -1.9% 0.9% 39.4% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.036 0.06 0.02 -2.2% -1.9% -3.8% -8.5% 2.8% -0.1% -4.6% -47.9%
A30BCTaAb AZST 0.92 0.95 0.35 0.3% 4.8% 11.8% 36.9% -0.3% 6.7% 11.0% -2.5%
[AHenpocrelicTanb DNSS 250 n/a n/a 0.0% -50.0% -80.8% -80.8% -0.6% -48.1% -81.6%  -120.2%
EHaK1eBCKMit MeT3aBoA ENMZ 43 65 17 -05% 0.0% 2.4% 35.5% -1.1% 1.9% 1.5% -3.9%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 34.7% 247.8% -0.6% 1.9% 33.8% 208.4%
MMK um. MUabnua MMKI 0.11 n/a n/a 0.0% 21.4% -31.3% 10.0% -0.6% -19.6% -32.1% -29.4%
Koke
ABAEEBCKMIn K3X AVDK 3.16 4.8 15 1.9% 2.4% -4.1% 6.7% 1.4% 4.3% -5.0% -32.7%
AcuHoBCKMit KX3 YASK 0.75 0.84 030  0.0% 1.4% 8.7% 41.5% -0.6% 3.2% 7.8% 2.1%
Pyna
LieHTpanbHbii FTOK CGOK 6.50 n/a n/a 0.0% 2.2% -6.56% 0.0% -0.6% 4.1% -7.3% -39.4%
Ferrexpo (8 USD) FXPO 223 3.20 207 -2.6% -0.2% -7.3% -29.4% -3.2% 1.6% -8.2% -68.8%
CeBepHblit FOK SGOK 8.30 10.0 45 3.8% 3.1% 5.1% 3.8% 3.2% 5.0% 4.2% -35.6%
LaxTbl
LLlaxToynpasAeHHe Mokposckoe SHCHZ 0.65 0.79 0.10 0.0% -17.7% -13.3% 62.5% -0.6% -15.9% -14.2% 23.1%
Komcomoneli AoH6acca SHKD 0.80 n/a n/a 0.0% 0.0% -5.9% 29.0% -0.6% 1.9% -6.7% -10.4%
Energy Coal CLE 0.29 0.93 029 -2.3% -7.5% -23.3% -16.3% 2.9% 5.7% 24.1% -55.7%
FopHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% -31.8% -31.8% -34.8% -0.6% -30.0% -32.7% -74.2%
Tpy6onpokat
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.69 1.01 030 -1.4% -1.4% -21.6% 15.0% -2.0% 0.4% -22.4% -24.4%
Wntepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 0.0% -23.1% 42.9% -0.6% 1.9% -23.9% 3.5%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3a80A KVBZ 16.3 26.0 10.0  -4.6% -11.0% -15.5% -6.0% -5.2% 9.1% -16.4% -45.4%
N\yraHcKTennosos LTPL 1.07 2.20 0.85 1.9% -20.7% 2.9% -28.7% 1.3% -18.9% 2.0% -68.1%
CraxaHOBCKWI1 BaroH. 3aBOA SVGZ 1.13 n/a n/a 5.6% 5.6% -1.7% -13.1% 5.0% 7.5% -2.6% -52.5%
CI'IeLlalWIsVIpOBaHHOe MaLIUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.05 0.08 0.02 0.0% -12.5% -22.9% 71.7% -0.6% -10.6% 23.7% 32.3%
Motop Cuy MSICH 2,287 3,000 1,303  -1.2% -12.3% -8.1% 25.4% -1.8% -10.4% 9.0% -14.0%
Cymckoe HMO um. dpyHae SMASH 3.00 n/a n/a 0.0% 0.0% -49.9% 20.0% -0.6% 1.9% -50.8% -19.4%
Typ6oatom TATM 5.15 n/a n/a 0.0% 3.0% 12.0% 47.1% -0.6% 4.9% 11.1% 7.8%
Becra WES 0.10 0.26 0.09  -0.2% 3.7% 9.3% -28.4% -0.8% -1.8% -10.2% -67.8%
TeneKOMMyHVIKaLl,MVI
YKpTEeAeKoM UTLM 0.16 0.19 0.09  -9.2% -8.8% -7.4% 47.4% 9.8% -6.9% -8.2% 8.0%
HedTtb M a3
KoHuepH ManHadToras GLNG 0.12 n/a n/a 0.0% -14.3% 1.7% n/a -0.6% -12.4% -8.5% n/a
JKX Oil&Gas (B USD) JKX 0.67 1.21 0.61 7.2% 7.7% -30.2% -43.1% 6.6% 9.5% -31.1% -82.5%
YkpHadTa UNAF 317 370 54  4.2% 6.3% 23.5% 191.8% 3.7% 8.2% 22.6% 152.4%
JHeprocHabxeHne
LleHTpaHepro CEEN 8.05 8.7 2.50 2.0% 0.0% 2.8% 68.7% 1.4% 1.8% 1.9% 29.3%
[NoHb6accaHepro DOEN 40.2 50.2 11.0  0.8% -1.1% 1.8% 45.7% 0.2% 0.8% 0.9% 6.3%
3anaasHepro ZAEN 149.0 157 64  0.0% 0.0% 6.4% 64.8% -0.6% 1.9% 5.6% 25.4%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.67 1.8 0.6  -5.6% -6.2% -30.2% 3.8% -6.1% -4.4% -31.1% -35.5%
Actapra (8 USD) AST 11.7 24.4 11.0 0.1% -1.0% -19.6% -47.5% -0.5% 0.8% -20.5% -86.8%
AsaHrapa (8 USD) AVGR 8.6 13.0 8.4 1.3% -5.0% -8.6% 27.1% 0.7% -3.1% 9.5% -66.5%
WHaycTpranbHas MonouHas Komnanms IMC 2.61 5.03 25  -3.4% 2.2% -16.3% -35.4% -4.0% -0.3% -17.1% -74.8%
KepHen (8 USD) KER 8.6 17.7 7.6 -1.5% 2.5% -15.4% -32.0% 2.1% -0.6% -16.3% -71.4%
Mpwsi (8 USD) MAYA 3.13 8.2 279  -0.6% 12.1% -50.0% -58.0% -1.2% 14.0% -50.9% 97.4%
MXM (8 USD) MHPC 12.0 18.5 11.0 0.0% -7.0% -20.3% -29.5% -0.6% 5.1% 21.1% -68.8%
MUAKUAEHA MLK 1.65 4.7 1.6 -1.2% -7.6% -24.9% -60.3% 1.7% 5.7% -25.8% 99.7%
OBocTap ovo 221 33.3 19.35  -0.9% 3.0% -3.9% -33.6% -1.5% 4.9% -4.8% -73.0%
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
Xumuns
Ctupon STIR 11.5 n/a n/a 4.5% -3.0% -8.1% -8.0% 4.0% -1.1% 9.0% -47.4%
BaHku
Paiipdaitaer BaHk ABarb BAVL 0.143 0.188 0.077  -0.1% -1.3% -6.3% 25.6% 0.7% 0.5% 7.4% -13.8%
YkpcoubaHk USCB 0.177 0.257 0.090 0.0% 1.8% 4.7% -5.5% -0.6% 3.7% 3.9% -44.9%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWI TOPrytoLLmMxcs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka 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 1,119 915 714 69 94 44 62% 103% 6.1% 29 60 21 26% 65%  29%
DoHbaccaHepro DOEN 574 656 512 32 72 45 5.6% 11.0% 8.8% 4 65 40 0.7%  99% 7.8%
MNoTpe6uTenbcKkue ToBapbl
MXT MHPC 1408 1,496 1,466 468 391 479 33.2% 26.4% 32.7% 311 162 44 221% 10.8% Her.
KepHen 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

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
AAUEBCKUI METKOMOUHAT ALMK 68 3.9% 3 1,417 HEer.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 366 341 332 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 34 8.8% 3 30 4.0  Her. Her. Her. 1.4 0.9 0.0 0.0 0.0 11 11 10 $/tonne
AzoBCTanb AZST 288  3.0% 8 272 Her. Her. Her. Her. Her. 7.7 0.1 0.1 0.1 59 60 60 $/tonne
Koke
ApeeBckuit K3X AVDK 46 6.8% 3 43 Her. Her. Her. Her. 0.9 15 0.0 0.0 0.1 12 9 $/tonne
fcuHoBckuin KX3 YASK 15  9.0% 1 16 1.8  Her 838 0.6 0.6 0.9 0.0 0.0 0.0 0.6 0.6 0.9 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 568 0.3% 1 567 6.0 2.9 Bl 2.4 1.8 2.0 0.9 0.8 0.9
CeBepHblii TOK SGOK 1427  0.4% 6 1,421 33 2.6 31 1.9 1.6 1.7 1.0 0.9 0.9
Ferrexpo FXPO 1303 24.0% 313 1,982 6.0 4.9 4.7 4.9 3.9 4.0 1.4 1.3 1.4
LaxTbl
Komcomonel, AoHbaca SHCHZ 41 2.0% 1 70 Her. 2.7 1.6 1.0 0.6 0.5 0.2 0.2 0.1 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 134  2.0% 3 180 40 285 >30 815} 5.7 70 04 0.6 0.7 285 471 449 $/tonne
Wntepnaiin HMT3 NVTR 4 7.4% 0 22 Her.  Her. 75 4.0 1.3 1.4 0.1 0.1 0.1 119 103 92 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 18 24.0% 4 55 3.6 0.9 0.8 1.9 1.5 1.4 0.3 0.2 0.1
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 139 5.0% 7 139 1.5 &8 Her. 1.0 21 9.1 0.2 0.3 0.9
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 19 8.0% 2 52 >30 >30 >30 7.2 8.8 9.5 0.2 0.3 0.3
CneuanusnMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 110 5.8% H/A H/A 2.9 15 2.1 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 355 24.0% 85 345 1.8 2.1 1.9 1.1 1.3 1.3 0.4 0.3 0.4
HedTb M a3
YkpHadTa UNAF 1282 3.0% 38 1,274 7.3  >30 8.0 2.8 4.5 3.9 0.5 0.5 0.5 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 116 50.4% 58 224 ner. 178 148 1.6 3.4 33 11 1.2 11 41 31 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 222 21.7% 48 290 77 3.7 106 4.2 31 6.6 0.3 0.3 0.4 16 21 18  $/Mwh
AoHbaccaHepro DOEN 71 142% 10 136 18.5 11 1.8 4.3 1.9 3.0 0.2 0.2 0.3 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 686 61.8% 424 1,392 33 65 14.6 4.3 4.8 8.0 0.6 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 3112 1895 1574 $/tonne
ABaHrapa AVGR 547 225% 123 654 2.4 2.3 33 2.3 2.2 2.8 1.0 1.0 11 148 113 106 $/mneg.
ArpoToH AGT 15 26.2% 4 61 22  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 319 35% 11 >30 3.6 Her. 0.4 0.4 0.5 0.05 0.06 0.08
YkpcoubaHk uscB 243 1.0% 2 >30 >30 16.0 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.  Craeka  noraweHus Aata 3MUCCHUM

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®

locyaapcTBeHHble €Bpoo6Mralum
Hadroras YkpauHa, 2014 96.7 97.5 35.7% 28.9% -3.4% 0.1 9.50% 2 pasa B roa 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 92.6 94.0 13.9% 12.1% -2.8% 1.1 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 94.4 95.4 15.0% 13.6% -2.9% 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 92.4 93.4 10.5% 9.9% -1.5% 2.1 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 92.0 93.5 10.1% 9.5% 0.0% 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% -1.6% 2.5 9.25% 2 pasa B roa 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//
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 89.2 91.2 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% -2.0% 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% 1.0% 5.7 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 88.9 90.2 9.4% 9.2% -1.0% 5.9 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 29.1 37.6 77.8% 55.7% -36.1% 1.8 8.00% 2 pa3sa B roa 14.07.2019 50 /CCC/RD
MXI, 2015 93.0 96.0 21.4% 16.4% -8.7% 0.6 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 83.5 86.2 12.4% 11.7% -5.1% 41 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 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 86.4 88.6 15.9% 15.1% -3.0% 2.7 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/ece
Mpus, 2016 45.0 55.0 74.5% 56.8% -50.1% 1.1 10.95% 2 pa3sa B roa 30.03.2016 72 /SD/C
Mpus, 2018 50.0 53.0 36.9% 34.4% -40.9% 2.4 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/C
AT3K, 2015 80.0 83.0 45.7% 39.3% -20.3% 0.6 9.50% 2 pa3sa B rop 28.04.2015 200 Caa2//CCC
AT3K, 2018 2.9 7.88% 2 pa3sa B roa 04.04.2018 750 Caa2//CCC
MeTtuHBect, 2015 80.0 85.0 41.6% 32.2% -18.5% 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 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 91.0 93.1 16.2% 14.1% -4.6% 1.4 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
Ykp3aauaHbius, 2018 79.2 81.0 17.2% 16.4% -12.6% 2.9 9.50% 2 pa3sa B roa 21.05.2018 500 /€cc/cee
WHtepnain, 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 87.7 89.7 16.3% 15.5% -20.1% 2.8 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnuraunn 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 61.2% 51.5% -28.6% 2.4 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 82.0 85.0 47.0% 38.1% -6.3% 1.0 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
MNpusarbaHk, 2016 72.0 74.0 34.1% 31.5% -3.9% 1.4 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpusarbaHk, 2018 82.0 84.3 18.0% 17.0% -0.7% 2.6 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 88.0 89.0 49.8% 44.6% -8.2% 0.7 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YKpakcumbark, 2016 72.0 77.0 34.1% 27.8% -12.7% 1.4 8.40% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 82.0 82.7 21.6% 19.8% -1.7% 2.8 8.75% 2 pa3a B rop 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 72.0 75.0 23.8% 22.0% -14.0% 21 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OuwaabaHk, 2016 83.0 85.0 26.7% 24.2% 9.7% 1.4 8.25% 2 pa3sa B roA 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 81.3 82.6 16.6% 15.4% -7.9% 2.8 8.88% 2 pa3sa B roA 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGAUraymm
Kues, 2015 85.3 87.0 27.7% 25.1% -1.4% 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 06beM B
CraBeka 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



