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HoBocTu pbiHKa

AKUUM

Buepa Ha YKpauHckon 6Oupxe npousolen obBan  KOTUPOBOK
O6OAbLLMHCTBA TOPryeMblX akuui. Cpear NPUUMH NAAEHUS MOXHO
BbIAEAUTb NMCUXOAOTMUYECKMI GaKTOp yxoaa MHAEKCA YB HUXE CUMAbHOro
YypOBHS nopaepxkm B 1150 nyHKTOB. B tore nHAMKaTop 0Te4ECTBEHHOIO
6UPXEBOro pbiHKA NOTEPSIA 3a AeHb 4,7% OCTAaHOBMBLUWCb HA OTMETKE
1093 nyHKTa. XyXe 0CTaAbHbIX CMOTPEAWCH ByMarn MeTanrypritdyeckoro
CeKTopa, CTOMMOCTb aKUMi «A30BCTaAU» U «EHAKMEBCKOro MeT3aBoAa»
ynana Ha 11,4% wn 14,0 cootBeTcTBEHHO. B 6ymarax «LleHTpaHepro»
notepu coctaBuam 4,6% B TO BPEMSA KaK CHUXEHME KOTMPOBOK «MoTop
Cuu» 1 YKpHadTbl» OrPaHUYUAOCE B ymepeHHble 1,2%. ObiouepcHble
KOHTPAKTbl C UICMIOAHEHWEM B CAEAYIOLLIMI MOHEAEABHUK MPOCEAU B LiEHE
Ha 4,4%, cnpea kK 6a30BOMY aKTMBY COCTaBUA +32 NyHKTa.

Ha mex6aHKOBCKOM BaAtOTHOM pPbiHKE Kypc aoanapa CLUA cHusumaca
B AManas3oH 12,90 - 13,20. OduumnanbHbii Kypc HBY no poanapy 6bIin
YCTAaHOBAEH Ha OTMeTKe 12 rpH 92 Konemnku.

Ha raobanbHbiX $OHAOBBIX MAOLLAAKAX TOproBasi CEeccusi BTOPHUKaA
Takke 3aBeplUMAACb Map€HMEM OCHOBHbIX MHAekcoB. B CLLUA Dow
Jones ckoppektuposanca 0,6%.

CeropHs Ha eBpOI'IeVICKMX 6Mp)KaX A€Hb Ha4yMHaeTCA C 3aMeTHOro
CHUXEHNA UHANKaTOPOB.

LleHa nocaepHew 0O6bem ToproB, Koanuectso

Haubonee Topryemblie Tukep CAENKM, rpH A/ D% MAH. TPH CAENOK
LleHTpaHepro CEEN 742 -4.6% 2.3 231
Motop Cuy MSICH 2237.00 -1.2% 1.7 154
ABpeeBckuit KX3 AVDK 236 -4.8% 1.3 102
Aupepbl pocTa

KptokoBCKMIM BaroH3aBos — KVBZ 16.00 3.2% 0.22 21
fAcuHoBckmi KX3 YASK 0.50 -0.2% 0.30 16
YkpHadTa UNAF 31950 -1.2% 111 157
Aunpepbl napeHus

EHakneBCKUit MeT3aBoA ENMZ 28.31 -13.9% 0.17 184
A30BCTanb AZST 0.66 -11.4% 0.47 190
/yraHcKTenAoBo3 LTPL 099 -83% 0.02 8

OCHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> 3aKoH «O CaHKUMSAX» He HECET MPAMON Yrpo3bl KOHTpakTaMm «Motop
Cuu»

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 1093.1 -4.7% -13.7% 20.1%
PTC 1246.6 0.1% 6.5% -13.6%
WIG20 2542.9 -0.3% 9.8% 5.9%
MSCI EM 1087.5 -0.7% 4.0% 8.5%
S&P 500 1988.4 -0.7% 2.9% 8.0%
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C Havana

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

EMBI+Global 307.6 0.7% -4.4% -7.0%
CDS 5Y UKR 1045.9 4.9% 4.7% 27.5%
YkpanHa-23 10.3% 0.4 p.p. 0.7 p.p. 2.8 p.p.
Hadrorasz-14 50.1% 6.0p.p. 15.4p.p. 41.4p.p.
YkpanHa-20 10.4% 0.3 p.p. 0.1 p.p. 1.3 p.p.
MpuBatbaHk-16 36.3% 0.1p.p. 45p.p. 159p.p.
C Havyana

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

usbD 12.65 -3.1% 0.8% 53.5%
EUR 16.37 2.7% -2.8% 43.9%
RUB 0.34 -0.1% -1.7% 35.8%
C Havana

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

MNwenunua, USD/ToHHa 2275 0.0% -5.4% -20.8%
Cranb, USD/ToHHa 542.0 0.0% 0.8% 0.8%
He¢tb, USD/6appenb 99.2 -1.0% -6.1% -10.8%
3onoto, USD/oz 1255.5 0.0% -4.2% 4.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua



EAVE>!

capital

HoBocTu KOMNaHuu

10 ceHT6ps 2014

3aKoH «O caHKUUAX» HE HeceT
NPAMOU yrpo3bl KOHTpakTam «MoTtop
Cuu»

AMuTpUii YyprH
d.churin@eavex.com.ua

MOTOP CHY (MSICH UK)

LUeHa: 2237 rpH Kanutaamsaumsa: $360 MAH

EV/S P/E  EV/EBITDA Div. Yield
2013 0.4 21 1.3 0.5%
2014E 0.4 1.9 1.3 1.5%

HOBOCTb
MHTEP®AKC-YKPAMHA - Tpe3unaeHT YkpauHbl [etp lMopoleHKo B cpeay
noAnucaA 3akoH YKpauHbl «O caHKUMSX».

CootBeTcTBYOLLAn MHGOpPMaLMa pa3mMelleHa Ha caliTe BepxoBHol Paabl. Tekct
AOKYMEHTa Ha caliTe YKPauHCKOro napaaMeHTa oTCyTCTBYET.

Kak coobulanock, BepxoBHasa Paapa npuHsiAa 3aKoH «O caHKLUAX» 33 OCHoBY 12
aBrycra 1 B ueaom 14 aBrycra.

CornacHO TEKCTy 3aKOHOMPOEKTa, CaHKUMKM B OTHOLIEHUU KOHKPETHBIX
MHOCTPaHLEB, MHOCTPAHHbIX FOPUAUUYECKUX U AUL, @ TAKXKe FOPAWLL, B KOTOPbIX
3TM  KOMMNaHUU-HEPESUAEHTbI WAM  MHOCTPAHLbI MMEKT KOHTPOAb, OyAyT
yTBEpXAaThca peweHnem CHBEO 1 BBOAUTLCA yka3oM Npe3nAEHTa.

B cayyvae xe, ecAM caHKUMM BBOAATCA B OTHOLLEHWW MHOCTPaHHOIo rocyAapcTea
WA  HEOrPaHMUYEHHOTO Kpyra AWl  OMPEeAEAEeHHOro BMAA AEATEABHOCTU
(cekTopanbHble caHKuuK), To nocae peweHns CHBEO n yka3a npe3naeHta oHu
BCTynaoT B CUAY Cpa3y MocAe YTBepXAeHUst BepxoBHOM Papoi, Ha Kotopoe
orBoamTcs 48 vacos.

KOMMEHTAPUI

Cpean BUAOB YTBEPXAEHHBIX CaHKLUMM NPUCYTCTBYET MYHKT O MpPeKpalleHUK
TOProBbIX COMAAWEHWW W COBMECTHbIX MPOEKTOB, B 4YaCTHOCTU, C cdepe
6e30nacHOCTM WM 060pOHbI. CMMUCOK KOHKPETHbIX TOProBblX COMAALIEHUH
onpepensatcs CHBO. Tak kak no caroBam npesmnapeHta «Motop Cuu», BauechaBa
borycnaeBa, npeanpusiTue B TEKYLLUMIA MOMEHT NOCTaBAAET ABUrateAn B Poccuio
AMLLb AN BEPTOAETOB NPeAHa3HaUYEeHHbIX AAS SKCMOPT B TPETbU CTPaHbI, 3aKOH «O
CaHKLMAX» HE UMEET NPSMOro BAUAHUA Ha CYLLECTBYIOLLIME KOHTpaKTbl «MoTop
Cvu». HecmOTpsi Ha pPUCKM MMMNOPTO3aMELLEHUA BEPTOAETHBLIX ABUraTene
YKPaMHCKOro Npomn3BOACTBa B Poccun B nepcnektuBe 5 AeT, Mbl MO-NpexHeMy
NPUAEPXKMBAEMCH PEKOMEHAALUMM MOKynaTb akuun «Motop Cuu» ¢ LereBOM
ueHon 5250 rpH, UTo NpeanoAaraer noTeHumMan pocta boaree Yem B ABa pasa B
CPEAHECPOYHOM NepcrneKTmBe.

www.eavex.com.ua
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LleHa, LiereBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHUWXeHUA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KMe PUHAHCOBbIE pesyabtaTbl B 2014 roay, B CBA3N
AsoBCTanb AZST 0.66 0.56 -16% MpopaBatb € TEM, UTO BOCCTAHOBAEHUWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu
YenesHnas Pypa
Ferrexpo FXPO 131.0 108.0 -18% npOAaBaTb C:M)KeHMe NPOU3BOACTBEHHbIX 3aTpaT ﬁl\al'OAapﬂ A€BaAbBaUWW FPUBHbI, @ TakXe 0XWAaEMbIN
8% pOCT NPOU3BOACTBA, HE CMOTYT KOMNEHCMPOBAaThb MAAEHWUE LiEH Ha XPC MPOAYKUMIO.
CeBepHbliii FOK SGOK 8.2 U/R - Mepecmotp
LieHTpanbHbii FTOK CGOK 70 U/R - Mepecmotp
Kokc
AsaeeBckuil KX3 AVDK 2.36 U/R - MpuocraH. WHTerpaumn B MeTuHBECT obecneunBaeT CTabuAbHO BbICOKUH CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.50 U/R = - Kokc npemuym-kaacca KX3 noAb3yeTcsi BbICOKUM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.49 U/R - Mokynatb Mbl 0XMAGEM ABYKPATHBbIM POCT AOBBIYM KOKCYIOLLErocs YIASl A0 9.5 MAH TOHH k 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 16.0 U/R - Mepecmotp
AYraHCKTENAOBO3 LTPL 0.99 UR ~ Mepecmorp DanbHedilas UHTerpaLms AyraHCKTeNnA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHIa
AOAXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUM.
CneuuanusMpoBaHHoe MallMHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAKeH coctaBuTb 9% B
Mortop Cuy MSICH 2237 5250 135% Mokynatb roa, B T0 BpeMs kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a unMctan Mapxa coctaBuT
28%.
Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHWsi UMEEeT XOPOoLLWI NOPTdEAL 3aKa30B, UTO AOAXHO 06ecneunTb pocT GUH. nokasaTenei.
Hedtb 1 M3
KoHuepH lanHadToras GLNG 0.15 0.24 60% Mokynatb KoHLuepH fanHadToras ornacuA CTpaTeruio no arpecCUBHOMY PacLUMPEHUIO CETU CBOMX CTaHLMMA.
Mol cuutaem, uto Regal Petroleum aAocTUrHeT A0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 7.25 U/R - Mepecmorp g A A yp! p
TOAY, Y YBEAWUUTb BbIPYUKy KOMMNaHWUK A0 $60 MAH.
JKX Oil&Gas JKX 448 UR B Mgeeyem Hauano A06blum rasa Ha POCCUNCKIUX MECTOPOXAEHUSX YBEAUUMUT NPOU3BOACTBEHHbIE
noKasaTteAr KoMNaHuu.
JHepreTuka
o -
AoH6aCCaHEPTO DOEN 26.0 72.0 177% Targmes Mo utoram 2014 ropa KOMNaHWA MOXET COXPaHWTb MOAUTUKY BbinAaTbl 30% YMCTON NPUOBLIAK B
BUAE AUBUAEHAOB. 10 HaLIMM NPOrHO3am, AMBUAEHABI Ha akLMio cocTaBaT 6,1 rpH.
LientpaHepro CEEN 742 15.00 102% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUbL CTPATETMUECKOTO MHBECTOPA.
MoTpe6uTenbcKkuii cekTop
MXTT MHPC 11.9 15.7 30% Mokynars MXI nAaHUpYEeT AOCTUUb NOAHOM 3arpy3ku e€ MOLLHOCTH B 220 ThIC T KYPATUHBI B KOHUEe 2014
roaa Ha $poHe BAAronpUATHOrO CNPOCca Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.
feEE AST 36.6 90.0 146% T OXMAQETCS, UTo ACTapTa yBEAUUUT CBO 3eMeAbHbIN GaHK C LIEAbIO pacLuMpeHusi CBOero

613Heca B 3epPHOBOM CEKTOPE.
AeBanbBaLWA rPUBHBI HErATUBHO OTPA3UTCH HAa GUHAHCOBBIX NOKa3ateAsx rpynnel B 2014-15rr.
ABaHrapa AVGR 8.2 8.9 9% Aepxatb OXMAAEMOE CHATUE CreLanbHOro pexuma no HAC AAA 6OABLLKMX arpOKOMMaHWi HauuHan ¢
2015 Takxe HeraTMBHO NOBAUAET HA GUHAHCHI KOMNAHWK.
KomnaHusi HamepeHa HapacTUTb MOLLLHOCTH MO MPOU3BOACTBY ML, A0 2,1 MApA WT Ao 2017, yTo
OBocTtap [0)%0) 70.5 58.7 -17% Aepxatb B 3 pasa 60AbLLE N0 CPABHEHMIO C BbIMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKLMKU SBAAETCS
ee HU3Kas AMKBUAHOCTb.

BaHku

Halwa oueHka 6aHka 6asupyeTcs Ha AOMYLLEHWUH, UTO ero CpaBeAA Bas LieHa IKBUBAAEHTHa
0,9x ero cobcTBEHHOMO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUNIAMKATOPOM
uTanbAHcKas 6aHkoBCkas rpynna Intesa Sanpaolo npoaana cBoi AoYEPHHUI BaHK B YkpauHe
(«[paBakc-baHk»).

PaitdpdaiseH baHk ABanb BAVL 0.132 0.24 83% Mokynatb

UcrouHmk: 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
WHaeke YB UX 1093.07 1368.76 799.72  -47% -6.4% -13.7% 20.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHiH METKOMBMHAT ALMK 0.030 0.06 0.02 -3.9% -6.3% -16.7% -22.9% 0.8% 0.2% -3.0% -43.1%
A30BCTaAbL AZST 0.66 0.95 0.35 -11.4% -15.0% -26.3% -1.0% 6.7% -8.6% -12.6% -21.2%
[AHenpocrelicTanb DNSS 175 n/a n/a 0.0% -30.0% -30.0% -86.5% 4.7% -23.6% -16.3%  -106.6%
EHaK1eBCKMil MeT3aBoA ENMZ 28 65 17 -14.1% -16.7% -35.0% -11.6% 9.4% -10.3% 21.3% -31.7%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% 4.7% 6.4% 13.7% 227.7%
MMK um. Uabnua MMKI 0.10 n/a n/a 0.0% 0.0% 9.1% 0.0% 4.7% 6.4% 4.6% -20.1%
Koke
ABAEEBCKMIn K3X AVDK 2.36 4.8 15  -4.8% -13.2% -23.6% -20.2% -0.1% -6.8% -9.9% -40.3%
AcuHoBCKMit KX3 YASK 0.50 0.84 030  0.0% -13.8% 27.5% 5.7% 4.7% 7.4% -13.8% -25.8%
Pyna
LieHTpanbHbii FOK CGOK 7.00 n/a n/a 0.0% 2.2% 7.7% 7.7% 4.7% 8.6% 21.4% -12.4%
Ferrexpo (8 GBp) FXPO 131.0 199.0 121.8 0.0% 2.3% 1.8% -31.4% 4.7% 8.8% 15.5% -51.5%
CeBepHblit TOK SGOK 8.20 9.8 45 -2.4% 0.6% 3.1% 2.5% 2.3% 7.0% 16.8% -17.6%
LaxTbl
LLlaxToynpasAeHHue MoKpoBckoe SHCHZ 0.49 0.79 010  -3.9% -2.0% -24.6% 22.5% 0.7% 4.4% -10.9% 2.4%
Komcomonel, AoHbacca SHKD 0.50 n/a n/a 11.1% -21.9% -37.5% -19.4% 15.8% -15.4% -23.8% -39.5%
Energy Coal CLE 0.96 2.86 0.55  -7.7% 52.4% 3.2% -8.6% -3.0% 58.8% 16.9% -28.7%
ropHoe MallUHOCTOEHUE
XM3 CBer waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% 4.7% 6.4% 13.7% -54.9%
TpyGonpokart
XapLbI3CKMit TpYBHbIN 3aBOA HRTR 0.50 1.01 0.30  0.0% 9.1% -28.6% -16.7% 4.7% 2.7% -14.9% -36.8%
WHtepnaiin HMT3 NVTR 0.35 n/a n/a 0.0% 16.7% 16.7% 66.7% 4.7% 23.1% 30.4% 46.6%
BaroHocTpoeHue
KPIOKOBCKMI1 BaroH. 3a80A KVBZ 16.0 26.0 10.0 3.2% 3.2% -6.4% -7.5% 7.8% 9.7% 7.3% -27.6%
N\yraHcKTennosos LTPL 0.99 1.80 0.85 -8.3% 2.9% 5.7% -34.0% 3.7% 3.5% 8.0% 54.1%
CraxaHOBCKWI1 BaroH. 3aBOA SVGZ 0.50 n/a n/a -37.5% -29.6% -53.3% -61.5% -32.8% -23.1% -39.6% -81.7%
CneuanuaupOBaHHoe MaLUHOCTPOEHHNE
BoraaH Motopc LUAZ 0.05 0.08 0.02 0.0% 9.4% 4.6% 79.6% 4.7% 15.9% 18.3% 59.5%
Mortop Cuy MSICH 2,237 2,879 1,303  -1.2% -1.4% -7.3% 22.6% 3.4% 5.1% 6.4% 2.5%
Cymckoe HMO um. dpyHae SMASH 2.34 n/a n/a 0.0% 22.0% -22.0% 6.4% 4.7% -15.6% -8.3% -26.5%
Typ6oatom TATM 4.50 n/a n/a 0.0% -13.5% 9.1% 28.6% 4.7% -7.0% 4.6% 8.5%
Becra WES 0.30 0.80 0.21 0.0% 42.9% 3.4% -25.0% 4.7% 49.3% 17.1% -45.1%
TeneKOMMyHVIKaLl,MM
YKpTEeAeKOM UTLM 0.19 0.20 0.09  -0.5% -7.5% 3.6% 68.2% 41% -1.1% 17.3% 48.1%
HedTtb u a3
KoHuepH faaHadToras GLNG 0.07 n/a n/a -30.0% -41.7% -50.0% n/a -25.3% -35.2% -36.3% n/a
JKX Oil&Gas (B GBp) JKX 44,75 75.00 36.00 -2.7% -1.1% 22.6% -37.6% 1.9% 5.3% 36.3% 57.7%
YkpHadTa UNAF 320 370 54  -14% 2.0% 5.5% 194.2% 3.2% 4.4% 19.2% 174.1%
JHeprocHabxkeHne
LleHTpaHepro CEEN 7.42 8.7 250  -4.8% -2.6% 5.1% 55.7% -0.2% 3.8% 8.6% 35.6%
[DoHb6accaHepro DOEN 26.0 50.2 11.0  -7.6% -23.8% -34.8% 5.7% 2.9% -17.4% 21.1% -25.8%
3anaasHepro ZAEN 129.0 157 64 -0.8% -0.8% -13.4% 42.7% 3.9% 5.7% 0.3% 22.6%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 2.08 5.5 1.8  59% 14.9% -1.0% 6.7% -1.2% 21.3% 12.7% -13.4%
Actapra (8 PLN) AST 36.6 73.7 344  -6.5% 1.7% 6.1% -45.3% -1.8% 8.1% 19.8% -65.4%
AsaHrapa (8 USD) AVGR 8.2 13.0 8.2 0.0% -2.4% -2.8% -30.2% 4.7% 4.1% 10.9% -50.3%
WHaycTpranbHas MonouHas Komnanms IMC 8.35 15.50 7.6  0.0% 2.2% 1.8% -31.3% 4.7% 8.6% 15.5% -51.4%
KepHen (8 PLN) KER 25.3 53.9 232  -0.2% 7.0% -7.6% -33.5% 4.4% 13.5% 6.1% 53.7%
Mpusi (8 EUR) MAYA 1.81 6.0 144  -47% 0.1% -23.9% -66.5% 0.0% 6.5% -10.2% -86.6%
MXI (8 USD) MHPC 11.9 185 109  -1.7% 6.7% -0.8% -30.0% 3.0% 13.2% 12.9% -50.2%
MunkuaeHA (B PLN) MLK 4.80 14.2 42  2.0% 15.4% -4.0% -61.6% 2.6% 21.8% 9.7% -81.7%
Osocrtap (B PLN) 0ovo 70.5 103.0 59.40  -0.6% 4.3% 0.7% -29.5% 41% 10.7% 14.4% -49.6%
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
Xumus
CT1poA STIR 12.2 n/a n/a 1.7% 16.7% 10.9% 2.4% 6.3% 23.2% 24.6% -22.5%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.132 0.190 0.085  -1.6% 2.9% 7.7% 15.9% 3.0% 9.3% 6.0% -4.3%
YkpcoubaHk USCB 0.154 0.257 0.090 -9.2% 9.5% -13.2% -18.0% -4.5% -3.0% 0.5% -38.1%

UctoyHmk: Bloomberg
* LeHbl aKLMKi 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  Mapxka uucTon 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 1,306 468 391 479 33.2% 26.4% 36.7% 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

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

AAUEBCKUI METKOMOUHAT ALMK 61  3.9% 2 1,410  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 364 340 330 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 24 8.8% 2 20 2.8 Her. Her. Her. 0.9 0.6 0.0 0.0 0.0 7 7 7 $/tonne
AzoBCTanb AZST 220  3.0% 7 205 Her. Her. Her. Her. Her. 5.8 0.1 0.1 0.1 45 45 45 $/tonne
Koke

ABaeeBckuit K3X AVDK 36 6.8% 2 34 Her.  Her. Her. Her. 0.7 11 0.0 0.0 0.0 10 7 6 $/tonne
fAcMHoBCKUI KX3 YASK 11 9.0% 1 12 1.3 Her. 23 0.4 0.4 0.6 0.0 0.0 0.0 0.4 0.4 0.6 $/tonne
Pyaa

LleHTpanbHbI TOK CGOK 648 0.3% 2 647 6.8 38 4.0 2.8 21 2.3 1.1 1.0 1.0

CeBepHblii TOK SGOK 1494  0.4% 6 1,487 3.4 2.7 3.2 2.0 1.6 1.8 11 0.9 1.0

Ferrexpo FXPO 1237 24.0% 297 1,916 5.7 4.7 4.5 4.8 3.8 3.9 1.3 1.2 1.3

LaxTbl

Komcomonel, AoHbaca SHCHZ 33 2.0% 1 62 Her. 2.2 1.3 0.9 0.5 0.4 0.2 0.1 0.1 0.9 0.5 0.4 $/tonne
Tpy6onpokat

Xapubl3CKuit TPYGHbIN 3aBOA HRTR 103 2.0% 2 148 3.0 219 250 2.9 4.7 5.8 0.3 0.5 0.5 236 390 371 $/tonne
Wntepnaiin HMT3 NVTR 6 7.4% 0 23 Her.  Her. 9.3 4.2 1.4 1.5 0.1 0.1 0.1 124 108 97  $/tonne
BaroHocTpoeHue

NyraHckTennoBso3 LTPL 17 24.0% 4 54 3.5 0.9 0.8 1.9 1.5 1.4 0.3 0.2 0.1

KPIOKOBCKMIA BaroH. 3aBOA KVBZ 145 5.0% 7 145 1.5 &5 Her. 1.1 2.2 9.4 0.2 0.3 0.9

CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 9 8.0% 1 41 152 168 193 5.8 71 7.6 0.1 0.2 0.3

CneuanusnMpoBaHHOE MaLLIMHOCTPOEHHUe

Typ6oatom TATM 117 5.8% H/A H/A 31 1.6 1.8 H/A H/A H/A H/A H/A H/A

Mortop Cuu MSICH 367 24.0% 88 359 1.8 2.2 2.0 1.2 1.3 1.4 0.4 0.4 0.4

HedTb M a3

YkpHadTa UNAF 1370 3.0% 41 1,362 7.8 >30 8.5 3.0 4.8 4.2 0.5 0.5 0.5 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 124 50.4% 62 232 Her. 191 15.9 1.7 35 3.4 11 1.3 1.2 42 32 H/a  $/boe
HepreTvka

LleHTpaHepro CEEN 217 21.7% 47 285 75 36 104 41 3.0 6.5 0.3 0.3 0.4 16 21 18 $/Mwh
AoHbaccaHepro DOEN 49 14.2% 7 114 127 0.7 1.2 3.6 1.6 25 0.2 0.2 0.2 14 15 14 $/MWh
MoTpe6uTenbCcKnin ceKTop

MXN MHPC 1257 34.4% 429 2,385 4.0 78 Her. 5.1 6.1 5.0 1.7 1.6 1.8 7454 7454 7454 $/tonne
KepHen KER 620 61.8% 383 1,326 2.9 59 13.2 41 4.6 7.6 0.6 0.5 0.5

Actapta AST 281 37.0% 104 603 4.8 8.3 3.4 5.5 6.6 4.4 i3 1.2 11 3057 1861 1545 $/tonne
ABaHrapa AVGR 524 225% 118 630 2.3 2.2 3.2 2.3 21 2.7 1.0 1.0 11 142 108 102 $/mneg.
ArportoH AGT 14 26.2% 4 60 2.0 Her.  Her. 2.9 79 172 0.7 0.7 0.7 0.4 H/A  $th/ ha
BaHku P/E P/Book P/Assets

PaiiddanseH baHk ABanb BAVL 312 3.5% 11 >30 3.5 Her. 0.4 0.4 0.5 0.05 0.06 0.08

YkpcoubaHk uscB 224 1.0% 2 >30 >30 147 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  norawenus Aata 3MUCCHUM

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

locyaapcTBeHHble €Bpoo6Mralum
Hadroras YkpauHa, 2014 97.6 98.2 56.1% 44.2% -2.6% 0.1 9.50% 2 pasa B roa 30.09.2014 1595 //
YkpauHa, 2015 (EUR) 91.9 93.9 15.8% 13.0% -3.2% 1.0 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 94.1 95.8 16.5% 13.9% -2.8% 0.9 6.875% 2 pasa B rop 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 88.9 90.9 13.5% 12.2% -4.3% 2.0 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpawuHa, 2016-2 89.4 91.4 12.5% 11.3% -4.2% 2.1 6.25% 2 pa3sa B rop 17.06.2016 1250 Caa3/CCC/CCC
YkpawuHa, 2017 87.3 89.3 12.3% 11.4% -4.8% 2.6 6.75% 2 pasa B rop 14.11.2017 700 Caa3/CCC/CCC
YkpawuHa, 2017-2 91.8 93.6 13.6% 12.8% -6.5% 2.4 9.25% 2 pa3sa B rop 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. UH. NPOEKTOB 94.0 95.5 12.0% 11.3% 14.7% 2.6 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHd. npoektos  84.6 86.6 14.4% 13.4% 9.0% 3.0 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 87.5 89.0 11.1% 10.7% -5.2% 4.6 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 87.7 88.7 10.9% 10.7% -5.9% 5.0 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 85.2 87.2 10.7% 10.3% -5.4% 5.5 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 83.6 85.1 10.4% 10.1% -6.8% 5.8 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.0 35.1 81.1% 60.0% -37.6% 1.7 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2015 97.0 98.0 15.4% 13.6% -5.8% 0.6 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MXn, 2020 84.9 86.8 12.1% 11.5% -3.9% 4.1 8.25% 2 pasa B roa 02.04.2020 750 /cce/cee
ABaHrapa, 2015 85.0 88.0 37.8% 31.2% -11.7% 0.9 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaaHadapmuHr, 2018 75.2 78.8 21.2% 19.4% -14.6% 2.5 10.88% 2 pasa B roa 26.03.2018 275 ,/cce/ece
Mpus, 2016 30.0 41.0 142.0% 100.3% -64.6% 0.8 10.95% 2 pasa B roa 30.03.2016 72 /Sb/C
Mpus, 2018 30.0 40.0 63.9% 48.5% -59.8% 2.0 9.45% 2 pasa B roa 19.04.2018 400 /Sb/C
ATIK, 2015 71.0 73.0 75.2% 69.2% -29.6% 0.4 9.50% 2 pasa B rop 28.04.2015 200 Caa2//CCC
ATOK, 2018 62.0 64.0 24.4% 23.3% -33.2% 2.6 7.88% 2 pasa B rop 04.04.2018 750 Caa2//CCC
MeTtuHBect, 2015 75.0 78.0 51.9% 47.3% -22.9% 0.5 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MertuHBecrt, 2018 65.0 69.0 26.6% 23.9% -29.5% 2.5 8.75% 2 pa3sa B rop 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 925 93.0 15.3% 14.5% -4.3% 1.4 7.875% 2 pa3sa B roa 07.04.2016 500 /€ce/cee
YKp3aauaHbius, 2018 78.0 79.8 17.9% 17.1% -14.0% 2.8 9.50% 2 pasa B roa 21.05.2018 500 /ccc/cee
WHtepnann, 2017 67.0 70.0 31.4% 27.8% -28.5% 2.1 10.25% 2 pa3sa B rop 02.08.2017 200 //
JKX Oil&Gas, 2018 89.7 91.3 15.7% 15.0% -18.5% 2.8 8.00% 2 pasa B rop 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 55.0 65.0 27.6% 22.1% 27.7% 3.1 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MNyMB, 2014 71.0 71.0 146.8% 146.8% -27.9% 0.3 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 50.0 55.0 77.2% 64.5% -34.8% 24 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 76.0 81.0 40.0% 32.5% -13.7% 0.8 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MpusatbaHk, 2016 66.0 71.0 46.4% 38.0% -9.9% 1.3 8.75% 2 pa3sa B roa 09.02.2016 150 Caa3//
MpusarbaHk, 2018 76.0 79.3 21.0% 19.4% -7.3% 2.6 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
Ykpakcumbank, 2015 84.0 86.0 39.6% 35.1% -11.9% 0.6 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakeumbaHk, 2016 63.0 68.0 43.6% 36.9% -23.2% 1.3 8.40% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 77.6 79.0 25.1% 23.2% -12.2% 2.7 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 60.0 65.0 32.7% 28.9% -26.9% 2.0 9.00% 4 pa3a B roa 14.06.2019 88 //WD
OwapbaHk, 2016 80.0 82.0 33.3% 30.1% -13.0% 1.4 8.25% 2 pa3a B rop 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 77.2 79.7 17.9% 16.6% -11.9% 2.7 8.88% 2 pa3a B rop 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGAUraLmm
Kues, 2015 79.0 81.0 43.5% 38.8% -13.9% 11 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 79.8 815 23.6% 22.2% -13.0% 1.5 9.375% 2 pasa 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 16.5% 15.0% n/a 14.30% 2 pasa B rop 20.05.2015 250
UA4000142665 19.0% 18.0% n/a 14.30% 2 pasa B rop 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 12.5% 12.0% n/a 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 n/a n/a 12.5% 12.0% n/a 9.45% 2 pasa B roa 27.05.2015 152
UA4000142673 n/a n/a 12.5% 12.0% n/a 4.50% 2 pasa B roa 17.06.2015 175
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 12.5% 12.0% n/a 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu

UA4000082531 18.5% 16.5% n/a 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 18.5% 16.5% n/a 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 18.5% 16.5% 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. AMuensua HKLUBOP AE Ne286647, ot 08.10.2013

HOpun AdkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepaumm

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,
posep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

3aCAYKMBAIOLLMX, Ha Hal 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.
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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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