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HoBocCTH pbiHKa

AKUUM

Buepa nHaekc YKpanHCKom 6UpXK 3aBePLLMA AEHb NapeHeM Ha 1,1% Ao
OTMETKM 1227 NyHKTOB, NPK 3TOM 06bEMbBI onepaumi ¢ 60AbLLUMHCTBOM
aKUMA  MHAEKCHOM KOP3WHbI OCTaBaAMCb HU3KMUMW. Hawnbonbluee
BAMSIHWE HA MOBEAEHWE MHAMKATOpa OTeYECTBEHHOIrO pPbliHKa OKa3ano
npocepaHve KotMpoBok «Motop Cuu» Ha 4,0%. B 310 Xe Bpems,
MOAAEPXKY PbIHKY OKa3an pPoCT CTOMMOCTH Bymar «YKpHadTbl» Ha 1,8%.
Ha cpouHoi cekunmn BUpXH, GblOYEPCHBIE KOHTPAKTbl C UCMOAHEHWEM
B ceHTsibpe CHU3MAKUCH B LieHe Ha 0,7%, cnpea k 6a30BOMY akTWMBY Ha
3aKPbITUKU COCTaBUA +34 nyHKTa.

AVAepbl Ha MexXO6aHKOBCKOM BAAKOTHOM PblHKE CEroAHA B Hauvane
TOProB BbICTABASAKOT KOTUPOBKK Mo poAnapy CLUA B ananasoHe 14,00 -
14,50. OduumanbHbii Kypc HBY no poarapy BYepa 6biA NOBbLILWEH Ha 29
Korneek A0 OTMETKM 13 rpH 65 Koneek.

ToproBan ceccua BTOpHUKa Ha Bupxax CLUA 3akoHUMAACh NOALEMOM
OCHOBHbIX MHAMKaATOPOB K HOBbIM MakcumMymam. MHAEKC LUMPOKOro
pbiHka S&P500 BnepBble B UCTOPMK 3aKPbIACA Bbile ypoBHA B 2000
NYHKTOB.

EBponeinckue ¢OHAOBbIE TNAOLLAAKM CErOAHS  OTKpbiBatoTcs  6e3
CYLLECTBEHHOMO ABWMXEHUA B TY UAW MHYHO CTOPOHY. BHELHMIN GOH AAs
TOProB Ha YKPanHCKOM BMpXKe MOXHO CUUTaTb HEMTPAAbHbBIM.

LieHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH AA% MAH. TPH CAENOK
Mortop Cuy MSICH 2253.00 -4.0% 1.6 154
YkpHadTa UNAF 32090 1.8% 1.6 151
LleHTpaHepro CEEN 795 0.0% 1.6 31
Aunpepbl pocTta

LLlaxtoynpaBaeHune SHCHzZ 0.62 8.0% 0.01 6
MokpoBsckoe

MontaBckuit TOK PGOK 16.000  2.0% 0.23 34
YkpHadTa UNAF 320.90 1.8% 1.62 151
Aunpepbl napeHus

Motop Cuy MSICH 2,253.00 -4.0% 1.62 154
EHaK1eBCKMi MeT3aBoA ENMZ 3753 -3.0% 0.37 34
A30BCTanb AZST 0.86 -1.2% 0.31 7

OcHOBHbIe cobbITUA
HOBOCTU SKOHOMUKHU

> Fitch noATBEPAUA KPEAWUTHBIV PEWUTUHT YKpPauHbI

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Havana

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

Yb 1227.4 -1.1% -6.0% 34.9%
PTC 1259.5 0.0% 1.1% -12.7%
WIG20 2468.8 1.2% 2.6% 2.8%
MSCI EM 1087.8 0.4% 0.8% 8.6%
S&P 500 2000.0 0.6% 1.1% 8.6%
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C Havana

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

EMBI+Global 305.2 -1.1% 7.5% -1.7%
CDS 5Y UKR 958.0 0.9% 16.2% 16.8%
YkpanHa-23 9.4% 0.2 p.p. 1.0 p.p. 1.9 p.p.
Hadrorasz-14 36.1% 22p.p. 11.7p.p. 27.3p.p.
YkpaunHa-20 9.6% 0.2 p.p. 0.8 p.p. 0.5 p.p.
Mpusatbark-16 34.3% 25p.p. 10.4p.p. 13.9p.p.
C Havyana

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

usb 13.60 0.4% 14.2% 65.0%
EUR 17.91 -0.2% 11.9% 57.5%
RUB 0.38 1.7% 12.5% 51.9%
C Havana

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

MNwenunua, USD/ToHHa 235.3 0.0% -6.3% -18.1%
Cranb, USD/ToHHa 542.5 0.0% 1.4% 0.9%
He¢tb, USD/6appenb 102.5 0.2% -5.7% -7.8%
3onoto, USD/oz 1281.2 0.1% -2.0% 7.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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Fitch noaTBEpPAUA KPEAUTHBIN
PEeUTUHT YKpauHbl

Amutpuii YypuH
d.churin@eavex.com.ua

HOBOCTb
KpeAWTHbIM PENTUHT B MHOCTPAHHOM BaAKOTE MOATBEPAMAM Ha ypoBHe «CCCo,
KPEAWUTHbIN PEVUTUHT CTPaHbl B HALMOHAAbHOW BaAtoTe CHU3UAKU A0 «CCC» ¢ «B-».

MexayHapoaHoe peinTMHroBoe areHtctBo Fitch  Ratings noatBepamao
AOATOCPOUHBIA KPEAWTHBIM PEUTUHI YKpauHbl B MHOCTPAHHOW BaAlOTe Ha
ypoBHe «CCC» U CHU3UAO KPEAUTHbIN PENTUHT CTPaHbl B HALMOHAAbHOM BaAloTe
70 «CCC» ¢ «B-», roBOpUTCS B COOOLLEHUU areHTCTBa.

«OCHOBHblEe GaKTOPbl, KOTOPbIE B OTAEABHOCTU MAM BMECTe MOTYT MPUBECTU K
MOBbILLIEHWIO PEUTUHIOB, - MOBbILLIEHUE MOAUTUHECKOW CTaBUABHOCTH, NPOrPecc
C peanvM3auLMen Mep 3IKOHOMWUUYECKOW MOAUTUKWM, COrAAcOBaHHbIX ¢ MBO,
YAYULLIEHWE BHELWHEN AMKBUAHOCTW», - FTOBOPUTCA B COOOLLEHWMN.

KOMMEHTAPUI

CornacHO  MOCAEAHMM  A@HHbIM  MuHWCTEpCTBA  OUMHAHCOB,  OOLLMM
roCyA@pCTBEHHbIM 1 rapaHTUPOBaHHbIM FOCYAAPCTBOM AOAT YKPaWHbI COCTaBASIA
69,2 mApA poan CLUIA no cocTosiHuio Ha 31 mtoast, U3 HMx 40,7 MapA AoAa CLLIA
BHELLHWI AOAT. TakuM 06pa3oM TEKYLUMI nokasaTeAb AOAT K BBI1 coctaBaneT
50%. Mo Hawemy MHEHUIO, YpOBeEHb AOoAra K BBl Ha KoHeLl, ropa He NpeBbICUT
60%, npu aTOM penTMHroBoe areHTcTBo Fitch Ratings mporHosmpyer AaHHbIN
nokasatenb B 65%. 3HauMTEAbHbIM AKTOPOM, KOTOPbIA OYAET BAMATb Ha
cooTHoweHne poara K BBIT aBasetca kypc rpuBHa/ponnap. C Hayana aBrycra
A€BaAbBaUMA TPUBHbI cocTaBunaa 16,4%, npu 3TOM C SIHBApPA KypC FPUBHBI
Mo OTHOWEHUIO K poAnapy CLUA dakTuuecku obBanMAcs NodutM Ha 75% Ao
ypoBHa B 14,00. Mpu atom, HBY B CBOMX KOMMEHTApUsX MNO-MPEXHEMY
CUMTAET 3SKOHOMMUECKM OOOCHOBAHHBLIM KypC TpPUBHA/AOANAP HE BbIle
12,00. CnporHo3npoBaTb CMOXET AU BEPHYTLCA KYPC B XEAAeMbI AnanasoH
HepeanbHO. TeM HE MeHee, CyLLEeCTBYHOT NPEANOCBIAKM K TOMY, YTO BaAlOTHbIE
CMNEKYAIHTbI COaBAT XeAaHWe NoKynaTb MHOCTPAHHYIO BaAKOTY NOCAE MPUHATUS
pelweHnss O BblAEAEHUM YKpauHe odepepaHoro TpaHwa MBO, pewenue
oxupaetca 29 asrycra.

www.eavex.com.ua



v

- . PekomeHpaunu
Ca p Ita I 27 aBrycra 2014

EAVEX PEKOMEHAALINNA

LleHa, LiereBas ueHa, MNoTteHuunan

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

Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaThl B 2014 ropy, B CBA3N

AsoBCTanb AZST 0.86 0.56 -35% MpopaBatb € TEM, UTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 135.0 108.0 20% npOAaBaTb C:M)KeHVIe MPOU3BOACTBEHHbIX 3aTpat 6/\aroAapﬂ A€BaAbBaLWW FPUBHbI, @ TaKXe O)KMAaeMblﬁ
8% pOCT NPOM3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb MAAEHWE LieH Ha XPC NPOAYKLMIO.

CeBepHbliii FOK SGOK 83 U/R - Mepecmotp

LieHTpanbHbii FTOK CGOK 6.9 U/R - Mepecmotp

Kokc

AsaeeBckuilt KX3 AVDK 3.00 U/R - MpuocraH. WHTerpauma B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CNPOC Ha MPOAYKLMIO KOMNAHWH.

fAcuHoBCKMIA KX3 YASK 0.65 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BLICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.

Yronb

MokpoBCKoe L/y SHCHZ 0.62 U/R - Mokynatb Mbl OXMAGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocs YrAA A0 9.5 MAH TOHH K 2015 roay.

BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 16.8 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 1.20 UR B Mepecmorp NAanbHeilas UHTerpaums AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOMXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUM.

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

Mortop Cuy MSICH 2253 5250 133% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a unMctan Mapxa coctaBuT
28%.

Typ6oatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLLmnii NopTdeAb 3aKa3oB, UTo AOAKHO 06ecneunTb PocT GUH. NoKasaTenei.

Hedtb 1 Ma3

KoHLepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadTora3 orAacuA CTpatermo 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 6.75 U/R - MNepecmotp g A A i P
TOAY, V1 YBEAWUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.

JKX Oil&Gas JKX 45.3 UR B T Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT MPOU3BOACTBEHHbIE
noKasaTeAr KOMNaHUu.

JHepreTuka

AoHBACCaHEPTO DOEN 375 72.0 92% TlsrmETS Mo utoram 2014 ropa KOMNaHUA MOXET COXPaHUTb NMOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWWM NMPOrHO3am, AMBUAEHABI Ha akLMIO cocTaBaT 6,1 rpH.

LieHTpaHepro CEEN 7.95 15.00 89% Mokynatb KomnaHus paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTeNnbCKUn CeKTop

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

PEEEE AST 378 90.0 138% Tt OxwuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN HaHK C LIeAbIO pacLUMPEHIsi CBOEro

613Heca B 3€PHOBOM CEKTOPE.
AeBanbBaUWs rPUBHBI HEFATUBHO OTPA3UTCS HA8 GUHAHCOBBIX NOKa3ateAsix rpynnel B 2014-15rr.
ABaHrapa AVGR 8.4 89 6% Aepxatb OXMAAEMOE CHATUE CMELManbHOrO pexuma no HAC AAA BOAbLLKMX arpOKOMMaHWi HauuHan ¢
2015 Takxe HeraTMBHO NOBAUAET HA GUHAHCHI KOMNAHWUU.
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NPOU3BOACTBY AL, A0 2,1 MAPA WT A0 2017, yto
OBocTap ovo 71.0 58.7 -17% Aepxatb B 3 pasa 60AbLLE N0 CPABHEHMIO C BbIMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKLMKU SIBASETCS
ee HU3Kas AMKBMAHOCTb.

BaHku

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

PaitddaiseH baHk ABanb BAVL 0.139 0.24 73% 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 1227.35 1368.76 799.72  -1.1% -3.6% -6.0% 34.9% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.034 0.06 0.02 0.3% -1.2% -5.8% -11.9% 1.4% 2.5% 0.2% -46.7%
A30BCTaAb AZST 0.86 0.95 035 -0.8% -3.6% -1.0% 28.5% 0.3% 0.0% 5.0% -6.4%
[AHenpocrelicTanb DNSS 250 n/a n/a 0.0% 0.0% -58.5% -80.8% 1.1% 3.6% 525%  -115.6%
EHaK1eBCKMit MeT3aBoA ENMZ 38 65 17 -3.0% 9.3% -14.0% 17.2% -1.9% B.7% -8.0% -17.6%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% 1.1% 3.6% 6.0% 213.0%
MMK um. Mbnua MMKI 0.10 n/a n/a 0.0% 9.1% -28.6% 0.0% 1.1% -5.5% -22.6% -34.9%
Koke
ABpeeBCKMit K3X AVDK 3.00 4.8 15 1.5% 2.1% -4.5% 1.4% 2.6% 5.7% 1.6% -33.5%
AcMHOBCKMIT KX3 YASK 0.65 0.84 030  0.0% 71% 5.8% 22.6% 1.1% 3.5% 0.2% -12.2%
Pyna
LieHTpanbHbii FOK CGOK 6.92 n/a n/a 6.5% 6.5% -1.1% 6.5% 7.6% 10.1% 4.9% -28.4%
Ferrexpo (8 GBp) FXPO 135.0 199.0 121.8  -2.2% 2.7% -4.3% -29.3% -1.1% 0.9% 1.7% -64.2%
CeBepHblit TOK SGOK 8.30 10.0 45 0.0% 0.0% 3.8% 3.8% 1.1% 3.6% 9.8% -31.1%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.62 0.79 0.10 8.8% 3.3% -4.6% 55.0% 9.9% 6.9% 1.4% 20.1%
Komcomoneli AoH6acca SHKD 0.75 n/a n/a 0.0% 0.0% -20.2% 21.0% 1.1% 3.6% -14.2% -13.9%
Energy Coal CLE 0.91 2.86 091 -11% -3.2% -16.5% -13.3% 0.0% 0.4% -10.5% -48.2%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% -31.8% -34.8% 1.1% 3.6% -25.8% -69.7%
TpyGonpokart
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.53 1.01 030 -11.7% 24.3% 22.1% -11.7% -10.6% -20.7% -16.0% -46.5%
WHtepnaiin HMT3 NVTR 0.30 n/a n/a 0.0% 0.0% -23.1% 42.9% 1.1% 3.6% -17.1% 8.0%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 16.8 26.0 10.0 0.0% 0.9% -13.2% 2.9% 1.1% 4.5% 7.2% -37.8%
\yraHcKTennoBos LTPL 1.20 2.20 0.85 0.0% 12.1% -11.1% -20.0% 1.1% 15.8% -5.1% -54.9%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 0.93 n/a n/a 0.0% 2.2% -11.4% -28.5% 1.1% 5.8% -5.4% -63.3%
CI'IeLlanVI:iVIpOBaHHOe MaLUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.05 0.08 0.02  0.0% -5.5% 7.4% 88.7% 1.1% -1.9% -1.4% 53.8%
Motop Cuu MSICH 2,253 3,000 1,303 -3.7% -6.5% -16.9% 23.5% -2.6% 2.9% -10.9% -11.3%
Cymckoe HIMO um. dpyHae SMASH 3.00 n/a n/a 0.0% 0.0% -33.3% 20.0% 1.1% 3.6% 27.3% -14.9%
Typ6oatom TATM 3.00 n/a n/a 0.0% 0.0% -25.0% -14.3% 1.1% 3.6% -19.0% -49.2%
Becra WES 0.28 0.80 028  -3.4% 9.7% -12.5% -30.0% 2.4% 6.1% -6.5% -64.9%
TeneKOMMyHVIKaLl,MVI
YKpTEeAeKOoM UTLM 0.18 0.19 0.09 4.7% 7.8% 1.3% 63.6% 5.7% 11.4% 7.3% 28.8%
HedTtb M a3
KoHuepH faaHadToras GLNG 0.12 n/a n/a 0.0% 0.0% -1.7% n/a 1.1% 3.6% -1.7% n/a
JKX Oil&Gas (B GBp) JKX 45.25 75.00 36.00 -0.3% 1.7% 2.7% -36.9% 0.8% 5.3% 3.3% -71.8%
YkpHadTa UNAF 321 370 54 1.8% -0.3% 8.7% 195.5% 2.9% 3.3% 14.7% 160.6%
JHeprocHabxeHune
LleHTpaHepro CEEN 7.95 8.7 2.50 0.1% -1.9% 0.6% 66.7% 1.2% 1.7% 6.7% 31.9%
NoHbaccaHepro DOEN 375 50.2 11.0  -1.5% -6.2% -6.6% 36.0% -0.4% -2.6% -0.6% 1.2%
3anaasHepro ZAEN 138.2 157 64  0.0% 5.5% -5.5% 52.9% 1.1% 9.1% 0.5% 18.0%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 2.13 5.5 20  -41% -7.8% 21.1% 9.2% -3.0% -4.2% -15.1% -25.6%
Actapra (8 PLN) AST 37.8 73.7 345 -0.2% 0.7% -3.5% -43.6% 0.9% 2.9% 2.5% -78.4%
ABaHrapa (8 USD) AVGR 8.4 13.0 84  -6.6% -10.9% -8.6% -28.5% 5.5% 7.3% 2.6% -63.4%
UHpycTpHanbHasi MonouHas Komnakua — IMC 8.44 15.50 76 -1.9% -0.1% 0.8% -30.5% -0.8% 3.5% 6.8% 65.4%
KepHen (8 PLN) KER 275 53.9 232  -01% 1.7% -8.1% -27.8% 1.0% 5.3% 2.0% 62.7%
Mpwsi (8 EUR) MAYA 1.66 6.0 1.44 0.1% 8.6% -64.4% -69.2% 1.2% 12.2% 583%  -104.1%
MXM (8 USD) MHPC 12.0 18.5 11.0 0.0% -6.6% B.7% -29.3% 1.1% -3.0% 0.4% -64.2%
MunkuaeHA (B PLN) MLK 4.59 14.2 46  -3.4% 9.3% -20.9% -63.3% 2.3% 5.7% -14.8% -98.1%
Osocrtap (B PLN) ovo 71.0 103.0 59.40 1.4% 1.6% 1.4% -29.0% 2.5% 5.2% 7.4% -63.9%
CuHTan SNPS n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CTvpoA STIR 12.5 n/a n/a 0.0% 8.7% 18.9% 0.0% 1.1% 12.3% 24.9% -34.9%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.139 0.188 0.077  -1.1% 2.4% -6.0% 22.2% 0.0% 1.2% 0.0% -12.7%
YkpcoubaHk USCB 0.166 0.257 0.090 -3.4% -3.4% -7.0% -11.4% -2.3% 0.2% -1.0% -46.2%

UctoyHmk: Bloomberg
* LeHbl @KLK KOMMaHW TOPryIoLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
2012 2013 2014E 2012 2013 2014E 2012 2013 2014E 2012 2013 2014E 2012 2013 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 160 214 196 51 90 73 32.2% 42.1% 37.3% 38 72 65 23.8% 335% 33.0%
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 6714% 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%
MoTpe6uTenbckue ToBapbl
MXT MHPC 1408 1,496 1,466 468 391 479 33.2% 264% 32.7% 311 162 44 2214% 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

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 65 3.9% 3 1,414  Her.  Her Her. Her. Her. Her. 0.8 0.8 0.8 365 341 331 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 29 8.8% 3 26 3.4 Her. Her. Her. 1.2 0.8 0.0 0.0 0.0 9 9 9 $/tonne
AzoBCTanb AZST 266  3.0% 8 251 Her. Her. Her. Her. Her. 71 0.1 0.1 0.1 55 56 55 $/tonne
Koke
ABaeeBcKkuit K3X AVDK 43 6.8% 3 40  Her.  Her. Her. Her. 0.9 1.4 0.0 0.0 0.1 12 9 7 $/tonne
fcuHoBckuin KX3 YASK 13 9.0% 1 14 1.6  Her 2.8 0.5 0.5 0.7 0.0 0.0 0.0 0.5 0.5 0.7 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 596  0.3% 1 59 6.3 31 3.7 2.6 1.9 21 1.0 0.9 0.9
CeBepHblii TOK SGOK 1406  0.4% 6 1,400 3.2 2.6 31 1.9 1.5 1.7 1.0 0.9 0.9
Ferrexpo FXPO 1308 24.0% 314 1,987 6.1 5.0 4.7 4.9 3.9 4.0 1.4 1.3 1.4
LaxTbi
Komcomonel, AoHbaca SHCHZ 39 2.0% 1 68 Her. 2.5 1.5 0.9 0.5 0.4 0.2 0.1 0.1 0.9 0.5 0.4 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 101 2.0% 2 147 3.0 215 247 2.8 4.7 5.7 0.3 0.5 0.5 233 386 367 $/tonne
Wntepnaiin HMT3 NVTR 4 7.4% 0 22 Her.  Her. 74 4.0 1.3 1.4 0.1 0.1 0.1 118 103 92 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 19 24.0% 5 57 4.0 1.0 0.9 1.9 1.6 1.5 0.3 0.2 0.2
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 142 5.0% 7 142 1.5 3.4 Her. 1.0 2.2 9.2 0.2 0.3 0.9
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 15 8.0% 1 48 263 2941 >30 6.7 8.2 8.8 0.2 0.3 0.3
CneuanusMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 109 5.8% H/A H/A 2.9 15 1.7 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 344 24.0% 83 885 1.7 2.0 1.8 1.1 1.2 1.3 0.3 0.3 0.4
HedTb 1 a3
YkpHadTa UNAF 1280 3.0% 38 1,271 7.3  >30 8.0 2.8 4.4 3.9 0.5 0.5 0.5 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 129 50.4% 65 237 Her. 19.8 16.5 1.7 3.6 35 1.2 1.3 1.2 43 32 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 216 21.7% 47 284 75 36 104 41 3.0 6.5 0.3 0.3 0.4 16 21 18  $/Mwh
AoHbaccaHepro DOEN 65 14.2% 9 131 171 1.0 1.6 41 1.8 2.9 0.2 0.2 0.3 16 17 16 $/Mwh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1270 34.1% 433 2,398 4.1 78 Her. 5.1 6.1 5.0 1.7 1.6 1.6 7493 7493 7493 $/tonne
KepHen KER 689 61.8% 426 1,395 33 6.6 147 4.3 4.8 8.0 0.6 0.5 0.6
Actapta AST 297 37.0% 110 618 51 8.7 3.6 5.6 6.8 4.5 1.4 1.3 14 3136 1909 1586 $/tonne
ABaHrapa AVGR 537 225% 121 644 2.4 2.3 33 2.3 21 2.7 1.0 1.0 11 146 111 104 $/mneg.
ArportoH AGT 15 26.2% 4 60 21  Her.  Her. 3.0 80 174 0.7 0.7 0.7 0.5 H/A  $th/ ha
BaHku P/E P/Book P/Assets
PaiddanseH baHk ABanb BAVL 306 3.5% 11 >30 3.4 Her. 0.4 0.3 0.5 0.05 0.06 0.08
YkpcoubaHk uscB 225  1.0% 2 >30 >30 148 0.3 0.2 0.3 0.07 0.06 0.08

HctouHuk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM

EBpoob6auraumnu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PenTuHrnt

locyaapcTBeHHble €Bpoo6Mralum
Hadroras YkpauHa, 2014 97.3 98.1 40.8% 31.4% -2.8% 0.1 9.50% 2 pasa B roa 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 91.7 93.9 15.6% 12.7% -3.4% 1.0 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 94.0 96.0 16.0% 13.2% 2.7% 1.0 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 91.9 93.4 11.5% 10.6% -1.4% 2.0 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 92.4 93.9 10.6% 9.7% -1.2% 2.1 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 91.3 93.0 10.5% 9.8% -0.6% 2.7 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 96.5 97.8 11.3% 10.7% -2.0% 25 9.25% 2 pa3sa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. UH. NPOEKTOB 94.0 95.5 11.9% 11.2% 14.7% 2.7 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpawnHa, 2018 OuH. uHP. NpoeKToB 87.8 91.2 12.8% 11.4% 14.0% 3.1 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 90.5 925 10.2% 9.7% -1.7% 4.6 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 90.9 92.9 10.1% 9.6% -1.9% 5.0 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 90.0 92,5 9.7% 9.2% 0.2% 5.7 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 88.5 89.6 9.5% 9.3% -1.6% 5.9 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 29.1 35.8 79.0% 58.6% -37.9% 1.8 8.00% 2 pa3sa B roa 14.07.2019 50 //RD
MXI, 2015 97.5 100.0 14.2% 10.2% -4.6% 0.6 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 86.5 88.5 11.6% 11.1% -2.1% 41 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 92.0 92.0 23.1% 23.1% -6.1% 1.0 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YkpAaaHadapmuHr, 2018 79.5 83.0 19.0% 17.5% -9.9% 2.6 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/ece
Mpus, 2016 43.9 43.9 88.5% 88.5% -56.2% 0.9 10.95% 2 pa3sa B roa 30.03.2016 72 /SD/C
Mpus, 2018 40.0 45.0 A47.7% 42.2% -51.2% 2.2 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/C
AT3K, 2015 68.9 70.8 77.5% 72.0% -3L.7% 0.5 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
AT3K, 2018 61.0 64.0 24.9% 23.1% -33.7% 2.6 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtuHBecr, 2015 82.0 86.0 61.5% 49.7% -26.3% 0.5 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 75.0 78.0 20.1% 18.5% -19.5% 2.7 8.75% 2 pa3sa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 94.0 95.5 13.7% 12.3% 2.7% 1.4 7.875% 2 pa3sa B roa 07.04.2016 500 /€ce/cee
YKp3aauaHbius, 2018 78.2 80.0 17.7% 16.9% -13.8% 2.8 9.50% 2 pasa B roa 21.05.2018 500 /ccc/cee
WHTtepnain, 2017 73.5 74.5 25.7% 24.3% -4.5% 2.2 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 90.0 91.8 15.5% 14.8% -18.1% 2.9 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnurauumn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 55.0 65.0 27.5% 22.1% 27.7% 3.1 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MyMBb, 2014 69.0 69.0 141.8% 141.8% -29.9% 0.3 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 55.0 60.0 62.8% 52.7% -28.6% 2.4 6.25% 1 pa3 B roa 31.07.2018 60 //
Mpusat6aHk, 2015 80.0 83.0 67.5% 48.4% -8.6% 1.0 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
MNpusarbaHk, 2016 67.0 72.0 42.9% 35.3% -8.6% 1.3 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpusarbaHk, 2018 779 80.8 20.0% 18.6% -5.2% 2.7 10.88% 2 pasa B roA 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 875 88.5 #NUM! 58.3% -8.8% 0.6 8.38% 2 pa3a B rop 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 68.0 73.0 41.3% 33.9% -17.4% 1.3 8.40% 2 pa3a B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 81.8 83.2 21.9% 19.7% -7.5% 2.7 8.75% 2 pasa B rop 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 72.0 75.0 24.0% 22.2% -14.0% 21 9.00% 4 pa3a B roa 14.06.2019 88 //WD
OuwaabaHk, 2016 83.0 85.5 27.6% 24.3% -9.5% 1.4 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OuwanbaHk, 2018 80.3 82.3 16.3% 15.6% -8.7% 2.7 8.88% 2 pa3sa B roa 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGAUraymm
Kues, 2015 85.0 86.1 29.3% 27.5% -8.0% 1.1 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 84.6 85.5 19.6% 18.9% -8.2% 1.6 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/

! Moody’s/S&P/Fitch; "EUR
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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
yactu. AMuensusa HKLBOP AE Ne286647, ot 08.10.2013

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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