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OTEUYECTBEHHbIA PbIHOK aKUMW 3aKOHUYMA YETBEPr Ha HeratMBHOM
TEpPPUTOPUU. UHAEKC YKpauHCcKoWm OupXKM cHU3MACA Ha 0.4% Ao
otMeTkn 1051 nyHkT. Cpeau nNpeacTaBUTEAEM WMHAEKCHOW KOP3MWHbI
He ObIAO €AWHOW AMHAMUKW. [MO3UTUBHBIN Pe3yAbTaT OOAbLLMHCTBA
NPeACTaBUTEAE METAaANYPrMUYECKOro CeKTopa KOHTpacTMpOBaA C
NapeHUEM BCEX OCTaAbHbIX «rOAYObIX dullek». AMAEPOM pocTa ObiAn
aKUMK AAUEBCKOrO MeTKoMObKHaTa, KOTopble NOAHAAUCH Ha 3,9% nocae

NHAEKC RTS?* s UHpEKC WIG 20*
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13% napeHus 3a ABE MNPEeAbIAyLIME CECCUMU. 3aMETHO XyXe PbiHKa * [paguKy pHBEAEHHBIE K MHACKCY Vb

CMOTPEAUCH LieHHble ByMarn YKpHadTbl, CHUKEHUE KOTOPbIX COCTABUAO WMHAEKCDI
2,7%. HanomHunm, BYUepa NPOU3OLLAO 3aKPbITUE pPeecTpa akUMOHEPOB C Hauana
0, 0 0
M Ha coBpaHWM aKLMOHEPOB CEroAHA OyAeT pacCMOTpeH BOMPOC Sakpeive  A/A%  M/M)%  roaa%
VB 1051.6  -0.4% 83%  15.6%

pacnpeAeneHUn NpubbIAM Ha AMBUAEHAbL. B AoHpOHE, akuun MXT

1o 6 N F PTC 10888  0.6%  -126%  -24.5%
BbIpOCAM Ha 1%, a LeHHble Oymaru ropHoOpyAHOU KOoMnaHuu Ferrexpo WIG20 24250 00% 5.0% Lo%
MPOAOAXUAU MAAEHUE WU CHUBWAMCH Ha 3% Ha GOHE OXMAAHWUIA HUKMX MSCI EM 1008.3 0% 9% 0.6%
LIEH Ha PyAy B BAMXKaMLLIME FOAbI. S&P 500 19282  -2.1% 3.7% 4.7%

Mupekcobl B CLLUA Buepa ynaauM Ha 2%, Ha OMacCeHusx, YTo yXyAlLEeHuEe AMHAMMKA MHAEKCA YB 9 OKTSIBPSI 2014

CUTyaLuMKn B €BPOMENCKON 3KOHOMMKE HEraTUBHO CKaXeTCsl Ha Temnax
rAOHAAbHOTO 3KOHOMUUECKOTO NOABEMA.

CeropHa EBpona 1 Poccua oTKpbiAnacb napeHnem B pamkax 1,5%. uto
CO3Aa€ET HEraTUBHbIM BHELLIHUI GOH AAS YKPAUHCKOTO PbIHKA.

LleHa nocaeaHew 06bem ToproB,  Koanuectso 1,045
Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TPH CAENOK
10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
YkpHadTa UNAF 301.70 -2.6% 1.7 102
LieHTpaHepro CEEN 732 0.8% 0.9 46 OBAUTALIUN
Mortop Cuy MSICH 2188.0 -0.8% 0.2 35 C Hauyana
3akpbitve  A/A% M/M,% ropa,%
A\uaepet pocta EMBI+Global 3426 07%  12.2% 3.6%
AHenposHepro DNEN 920.00 18.0% 0.17 28 CDS 5Y UKR 1279.7 0.5% 28.3% 56.0%
M3BM MzvM 018 16.7% 0.02 7 Yrpanra-17 12.3% 04pp. 23pp.  33p.p.
AnueBckuit MK ALMK 0.02 3.9% 0.01 21 Ferrexpo—lﬁ 12.9% 0.7 p.p. 1.4 p.p. 4.0 p.p.
Aupepbl nageHus YkpanHa-23 10.3% 0.0 p.p. 0.5 p.p. 2.8 p.p.
n 6aHk-16 42.5% 0.3 p.p. 6.3 p.p. 221p.p.
MocTo6ya MTBD 1910 -31.1% 0.222 8 PUBATOaHK 0 p.p p-p pp
YkpHadTa UNAF 301.70 -2.6% 1.702 102 KYPC BAAKOT
MoaTtaBckuit TOK PGOK 16.75 -2.6% 0.196 16
C Hauana
3akpbitve A/A,%  M/M,%  ropa,%
usb 12.95 0.0% -0.8% 57.2%
EUR 16.44 -0.3% -2.3% 44.6%
OCHOBHble CO6b|TMﬂ RUB 0.32 -0.4% -5.5% 28.5%
HOBOCTU KOMMAHWH CbIPbEBbIE PbIHKU
> Akuun MXI MoryT HauaTb ToproBaTbcsi Ha Yb B 6AnXaiLLee Bpems C Hauana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 211.4 0.0% -7.1% -26.4%
Cranb, USD/TOHHa 527.5 0.0% -2.7% -1.9%
He¢tb, USD/6appenb 90.1 -1.5% -10.7% -16.1%
3onoto, USD/oz 1224.3 0.3% -2.5% 2.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC
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Akumu MXIT moryT HauaTb
Toprosartbcs Ha Yb B 6ankanlee
Bpems

by Ivan Dzvinka
i.dzvinka@eavex.com.ua

MWPOHOBCKWIM XAEEOMPOAYKT (MHPC LI)

LUena: $ 11.99 Kanutanmsauusa: $1,267 MAH

EV/S P/E  EV/EBITDA Div. Yield
2013 1.6 7.8 6.1 6.3%
2014E 1.8 neg 5.0 0%

HOBOCTb

HauuMoHanbHass KOMMCCMA MO LUEHHbIM 6ymaramM W GOHAOBOMY  PbIHKY
(HKLUB®P) YkpanHbl Ha NAQHOBOM 3aceAaHUn 7 OKTAOpSA NpUHSAAa pelleHre o
ponycke akumin MHP SA (Atokcembypr), XOAAMHIOBOM KOMMaHWK arpoXOAAMHTa
«MUpPOHOBCKKI XxAebonpoaykT (MXI), kK 06palleHnto Ha TEPPUTOPUN CTPAHbI.

Kak coobuwaetca B npecc-peamse HKLUBDP B uetBepr, kK 06palleHU0 Ha
Tepputoprn YKpauHbl, B 4aCTHOCTM, AonyleHo 250 TbiC. akuuMi aMUTEHTa B
dopme rnobanbHbIX Aeno3uTpaHbix pacnucok (GDR, 1 GDR paBHa 1 akuuu - /
Nd/), nam 0,2366% 1x 0bLLero uncna B obpalleHnn Ha kKoHel, 2013 roaa.

Mo cnoBaM AMpeKTOpa AenapraMeHTa KOPMOpaTMBHOMO YNpaBAEHUA U
koprnopatnBHbiX ¢uHaHcoB HKLIBOP Aaabl Mananku, Kotopble NpUBEAEHbI B
npecc-peanse, ouepeaHas PE30AILMA PEFYASTOPA, paspeLlatoLLas obpalueHune
LieHHbIX ByMar MHOCTPaHHbIX 3MUTEHTOB C akTUBaMMU YKpauHe Ha BHYTPEHHEM
GOHAOBOM PbIHKE NMOAUYEPKMBAET LEAECO0OPa3HOCTb TaKoW UHULMATMBLI U ee
BOCTPeBOBAHHOCTb CO CTOPOHbI MHBECTULIMOHHOIO coobLuecTBa

KOMMEHTAPUI

YkazaHHble 250 Tbic. akuui cocTtaBastoT 0.69% akuuii, KOTOpble Cenyac
HaxoaATcsa B cBobopHOM obopote (free float) U nx ctoMmocTb ceryac paBHa
3.0 MAH poAA. OAHaKO BBMAY OYEHb HU3KM[ 06bEMOB TOProB Ha YKPaWUHCKOM
¢doHAOBOW BMpXe 3a nocAepHWi rop, MXIT MMeeT Bce LaHChl CTaTb OAHOM
u3 Hanbonee AMKBUMAHOM LEHHOM OGymarol OTeYECTBEHHOIO PbIHKA aKLUWM.
MpeacTaBUTEAD KOMMNAHUK COOBLLIMAA HaM BYepa, uto Topru Bymaramu MXIM
Ha YBb MoryT HauaTbCsl Y)Xe Ha CAeaytoller HepaeAn. TprHMMan BO BHUMaHUe
XOpOLLUMEe MNEPCMNEKTUBbI Pa3BUTUSA KOMMaHWW, a TakXe BbICOKWMA YPOBEHb
KOPNOPaTUBHOIO  YNpPaBAEHWA KpynHeHnwero B YKpauHe MNpPOU3BOAMTEAS
KYPATWHbI, LeHHble Bymarn MXI AOAXHbI HAMTW CYLLECTBEHHbIA MHTEPEC CO
CTOPOHbI OTEYECTBEHHbIX TPEMAEPOB, Mbl NoAaraemM. Hala ueneBas LeHa AAA
akumnn MXI coctaBaseT 15.65 p0AA, UTO NpeanoAaraet noteHuman pocra 30% K
TEKyLLewn LeHe Ha AOHAOHCKON Bupxe.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LiereBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KMe PUHAHCOBbIE pesyabtaTbl B 2014 roay, B CBA3N
AsoBCTanb AZST 0.64 0.56 -14% MpopaBatb € TEM, UTO BOCCTAHOBAEHUWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu
YenesHnas Pypa
Ferrexpo FXPO 92.0 108.0 17% npOAaBaTb C:M)KeHVIe NPOU3BOACTBEHHbIX 3aTpat 6I\aI'OAapﬂ A€BaAbBaUWW FPUBHbI, @ TakXe 0XWAaeMbIn
8% pOCT NPOU3BOACTBA, HE CMOTYT KOMNEHCMPOBAaTb MAAEHWUE LEH Ha XPC MPOAYKUMIO.
CeBepHbliii TOK SGOK 8.1 U/R - Mepecmotp
LieHTpanbHbii FTOK CGOK 73 U/R - Mepecmotp
Kokc
AsaeeBckuit KX3 AVDK 231 U/R - MpuocraH. WHTerpauma B MeTuHBECT 0becneunBaeT CTabuAbHO BbICOKUH CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.45 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcs BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MokpoBCKoe L/y SHCHZ 0.40 U/R - Mokynatb Mbl OX1AGEM ABYKPATHBINA POCT AOObIUM KOKCYHOLLErocs YrAs A0 9.5 MAH TOHH k 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 13.9 U/R - Mepecmotp
AYraHCKTENAOBO3 LTPL 114 UR _ Mepecmorp NanbHeilas uHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
AOMXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUM.
CneuuansMpoBaHHoe MallMHOCTPOeHue
Poct npoaax Motop Cny B 2012-2016 ropax, No HalMM NporHo3am, AOAKEH cocTtaBuUTb 9% B
Mortop Cuy MSICH 2188 5250 140% 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 KomnaHua MMeeT XopoLLmii NOPTdEeAb 3aKasoB, UTO AOAKHO 06ecneunTb PocT GUH. NokKasaTenei.
Hedtb 1 M3
KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUEepH MaAHadTora3 orAacuA CTpatermto No arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLMM.
MbI cuutaem, uto Regal Petroleum AocTUrHeT A0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 7.00 U/R - Mepecmotp & A A yp p
TOAY, ¥ YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
Hauano A06blum rasa Ha POCCUICKIUX MECTOPOXAEHUSX YBEAUUMT MPOU3BOACTBEHHbIE
JKX Oil&.Gas JKX 488 U/R - Mepecmotp & p BOA y poiSese
noKasaTeAr KOMNaHui.
JHepreTuka
AoH6aCCaHEPTO DOEN 28.6 72.0 1529% e Mo utoram 2014 ropa KOMMaHWA MOXET COXPaHWUTb MOAUTUKY BbinAaTbl 30% YMCTON NPHUOBLIAK B
BUAE AUBUAEHAOB. 10 HaLWIWM NPOrHO3am, AMBUAEHABI Ha akLMio cocTaBaT 6,1 rpH.
LieHTpaHepro CEEN 7.32 15.00 105% Mokynatb KomnaHusi paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.
MoTpe6UTEeNbCKUIN CEKTOP
MXTT MHPC 12.0 15.7 31% Mokynars MXI nAaHUpYET AOCTUUb NOAHOM 3arpy3ku €€ MOLLHOCTH B 220 ThIC T KyPATUHBI B KOHLEe 2014
roaa Ha $poHe BAAronpUATHOrO CNPOCca Kak Ha BHYTPEHHEM TaK U BHELUHMX PbIHKaX.
FEEE AST 36.9 90.0 144% T OXMAQETCS, UTo ACTapTa yBEAUUUT CBO 3eMeAbHbIi GaHK C LIEAbIO pacLuMpeHusi CBOero
613Heca B 3ePHOBOM CEKTOPE.
AeBanbBaLWA rPUBHBI HEFATUBHO OTPA3UTCH Ha GUHAHCOBBIX NOKa3ateAsx rpynnel B 2014-15rr.
ABaHrapa AVGR 75 8.9 19% Aepxatb OXMAAEMOE CHATUE CreLManbHOro pexuma no HAC AAA GOAbLLKMX arpOKOMMaHWit HauuHan ¢
2015 Takxe HeraTMBHO NOBAUAET HA GUHAHCHI KOMNAHWUK.
KomnaHusi HamepeHa HapacTUTb MOLLLHOCTH MO MPOU3BOACTBY ML, A0 2,1 MApA WT Ao 2017, yTo
OBocTtap ovo 68.5 58.7 -14% Aepxatb B 3 pasa 60AbLLE N0 CPABHEHMIO C BbIMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKLMKU SBAAETCA
ee HU3Kas AMKBUAHOCTb.
BaHku
Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWUH, UTO ero CpaBeAA Bast LieHa IKBUBAAEHTHA
i B A BAVL 0123 0.24 94% Misrs s 0,9x ero cobcTBEHHOMO KanuTtaAa. B Hauane 2014 ropa UIMEHHO riraKwM Myf\bTVII'I/\MK&TOpOM
uTanbAHcKas 6aHkoBCkas rpynna Intesa Sanpaolo npoaana cBoi AOYEPHHI BaHK B YkpauHe
(«[paBakc-baHk»).
UcrouHmk: 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 1051.57 1368.76 82117  -0.4% -3.5% -8.3% 15.6% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.024 0.05 0.02  3.9% 5.9% 22.8% -38.1% 4.2% 2.4% -14.6% -53.7%
A30BCTaAb AZST 0.64 0.95 0.35 0.5% -3.3% -14.0% -4.0% 0.8% 0.2% 5.8% -19.6%
[AHenpocrelicTanb DNSS 175 n/a n/a 0.0% 0.0% 0.0% -86.5% 0.4% 3.5% 8.3%  -102.1%
EHaK1eBCKMit MeT3aBoA ENMZ 25 65 17 1.8% -3.9% -23.3% 21.1% 2.2% -0.4% -15.0% -36.6%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% 0.4% 3.5% 8.3% 232.3%
MMK um. Ubnua MMKI 0.19 n/a na  -9.5% 35.7% 90.0% 90.0% 9.2% 39.2% 98.3% 74.4%
Koke
ABAEEBCKMIn K3X AVDK 2.31 3.7 15 0.0% A1.7% -6.9% -22.0% 0.4% 1.8% 1.4% -37.6%
AcuHoBCKMit KX3 YASK 0.45 0.84 030  0.0% -4.3% -10.0% -15.1% 0.4% 0.7% -1.7% -30.6%
Pyna
LieHTpanbHbii FOK CGOK 7.28 n/a n/a 0.0% 0.0% 4.0% 12.0% 0.4% 3.5% 12.3% -3.6%
Ferrexpo (8 GBp) FXPO 92.0 199.0 92.0 -3.1% 9.2% -29.8% -51.8% 2.7% 5.7% 21.5% -67.4%
CeBepHblit TOK SGOK 8.15 9.8 45  0.0% 2.4% -3.0% 1.9% 0.4% 5.9% 5.3% -13.7%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.40 0.79 010 11.1% -7.0% -21.6% 0.0% 11.5% -3.5% -13.3% -15.6%
Komcomoneli AoH6acca SHKD 0.83 n/a n/a 0.0% 16.9% 84.4% 33.9% 0.4% 20.4% 92.7% 18.3%
Energy Coal CLE 0.89 2.80 0.55 2.3% 3.5% -14.4% -15.2% 2.7% 7.0% 6.1% -30.8%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% 0.4% 3.5% 8.3% -50.3%
TpyGonpokat
XapLbI3CKMit TpYBHbIN 3aBOA HRTR 0.50 1.01 030  0.0% 0.0% 0.0% -16.7% 0.4% 3.5% 8.3% -32.2%
Wntepnaiin HMT3 NVTR 0.36 n/a n/a 0.0% 2.9% 2.9% 71.4% 0.4% 6.4% 11.1% 55.9%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 13.9 25.0 10.0 -0.6% -12.0% -10.7% -19.9% -0.2% -8.4% -2.4% -35.5%
A\yraHcKTenAoBos LTPL 1.14 1.80 0.85 0.0% -0.9% 5.6% -24.0% 0.4% 2.6% 13.8% -39.6%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.29 n/a n/a 0.0% 8.4% 61.3% -0.8% 0.4% 11.9% 69.5% -16.3%
CI'IeLl.aJWIaVIpOBaHHOe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.04 0.08 0.02 0.0% -1.3% -18.1% 47.2% 0.4% 2.2% -9.8% 31.6%
Motop Cuy MSICH 2,188 2,879 1,507 -1.0% 1.7% -3.4% 20.0% 0.7% 1.8% 4.9% 4.4%
Cymckoe HMO um. dpyHae SMASH 6.00 n/a n/a 0.0% 23.3% 156.4% 140.0% 0.4% -19.8% 164.7% 124.4%
Typ6oatom TATM 4.50 n/a n/a 0.0% 0.0% 0.0% 28.6% 0.4% 3.5% 8.3% 13.0%
Becra WES 0.28 0.80 0.21 0.0% 0.0% B6.7% -30.0% 0.4% 3.5% 1.6% -45.6%
TeneKommyHuKaLmu
YKpTEAeKOM UTLM 0.19 0.20 0.09 0.0% 3.9% 0.5% 70.0% 0.4% 7.4% 8.8% 54.4%
HedTb 1 l[as
KoHuepH fanHadToras GLNG 0.07 n/a n/a 0.0% 0.0% -30.0% n/a 0.4% 3.5% 21.7% n/a
JKX Oil&Gas (8 GBp) JKX 48.75 75.00 36.00 -0.5% -1.5% 6.0% -32.1% 0.2% 2.0% 14.3% -47.6%
YkpHadTa UNAF 302 370 54  2.7% -6.5% -6.9% 177.8% 2.3% -3.0% 1.3% 162.3%
JHeprocHabxkeHne
LleHTpaHepro CEEN 7.32 8.7 3.00 0.8% -1.0% -6.2% 53.5% 1.1% 2.5% 2.1% 37.9%
NoHbaccaHepro DOEN 28.6 50.2 11.0  -1.8% -2.0% 1.6% 3.7% -1.5% 1.56% 9.9% -11.9%
3anapaHepro ZAEN 148.7 160 64  4.2% 6.2% 14.4% 64.5% 4.6% 9.7% 22.7% 48.9%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.93 5.5 1.8  -0.5% -6.8% 12.7% -1.0% 0.2% 3.3% -4.4% -16.6%
Actapra (8 PLN) AST 36.9 73.7 34.4 0.2% -0.8% 5.6% -44.8% 0.5% 2.7% 2.7% -60.4%
AsaHrapa (8 USD) AVGR 7.5 13.0 75 2.6% 5.1% -8.5% -36.2% 2.2% -1.6% -0.3% 51.7%
WHaycTpranbHas MonouHas Komnakms IMC 6.79 15.10 6.5  0.6% 2.1% -18.7% -44.1% 0.9% 5.6% -10.4% -59.7%
KepHen (8 PLN) KER 24.5 53.9 23.2 2.1% 1.7% -3.4% -35.6% 2.4% 1.8% 4.9% -51.2%
Mpwsi (8 EUR) MAYA 1.43 6.0 143  0.0% 0.0% -25.0% -73.6% 0.4% 3.5% -16.7% -89.2%
MXM (8 USD) MHPC 12.0 18.5 10.9 0.8% 0.1% -0.9% -29.5% 1.1% 3.4% 7.4% -45.1%
MunkuaeHA (B PLN) MLK 3.50 14.2 35  -1.4% -5.4% -28.6% -72.0% -1.1% -1.9% -20.3% -87.6%
Osocrtap (B PLN) ovo 68.5 102.0 59.40 0.0% 1.6% -3.5% -31.6% 0.4% 5.1% 4.8% -47.1%
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
CT1pon STIR 9.0 n/a n/a 0.0% 24.9% -25.0% -28.0% 0.4% 21.4% -16.7% -43.6%
BaHkun
PaitpdaiiaeH baHk ABanb BAVL 0.123 0.190 0.086  -0.3% -3.4% 7% 8.7% 0.0% 0.1% 0.6% -6.8%
YKpcoubaHk USCB 0.145 0.205 0.090 0.0% 0.4% -14.4% -22.7% 0.4% 3.9% -6.1% -38.3%
UctoyHmk: Bloomberg

* LieHbl aKLUMi KOMIaHWH TOPrytoLMXCs 3a 3apybexHbix bupxax B BaAOTe€ AUCTUHra

www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka 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.
EHaKWEBCKWII 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

ABAEEBCKUIM 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

LleHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 194 163 15.6% 28.6% 25.7%
CeBepHbiit TOK 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% 216 264 277 164% 16.7% 19.1%
LaxTbi

LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  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 891 462 142 135 50 13  15.2% 10.9% 9.4% 95 42 -4 10.7% 9.0% Her.
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 0.3%
CneuanuaupOBaHHoe MaLWUHOCTPOEHUe
Typ6oatom TATM 160 214 196 51 90 73 32.2% 42.1% 37.3% 38 72 65 23.8% 335% 33.0%
Motop 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%
AoHbaccaHepro DOEN 574 656 512 32 72 45 5.6% 11.0% 8.8% 4 65 40 0.7%  99% 7.8%
MNoTpe6uTenbckue ToBapbl

MXT MHPC 1408 1,496 1,306 468 391 479 33.2% 26.1% 36.7% 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%
Actapta 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 E A 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 48  3.9% 2 1,397  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 361 337 327 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 21 8.8% 2 17 24 Her. Her. Her. 0.8 0.5 0.0 0.0 0.0 6 6 6 $/tonne
AzoBCTanb AZST 209  3.0% 6 198 Her. Her. Her. Her. Her. 5.6 0.1 0.1 0.1 43 44 43 $/tonne
Koke

ABaeeBckuit K3X AVDK 35 6.8% 2 32 Her.  Her. Her. Her. 0.7 11 0.0 0.0 0.0 9 7 6 $/tonne
fcuHoBckuin KX3 YASK 10 9.0% 1 10 1.1  Her 2.0 0.4 0.4 0.6 0.0 0.0 0.0 0.4 0.4 0.6 $/tonne
Pyaa

LleHTpanbHbI TOK CGOK 659  0.3% 2 657 6.9 3.4 4.0 2.8 21 2.4 1.1 1.0 1.0

CeBepHblii TOK SGOK 1450  0.4% 6 1,444 33 2.6 3.2 1.9 1.6 1.8 1.0 0.9 1.0

Ferrexpo FXPO 868 24.0% 208 1,547 4.0 3.3 3.1 3.9 3.1 3.1 11 1.0 1.1

LaxTbl

Komcomonel, AoHbaca SHCHZ 26 2.0% 1 55 Her. 1.7 1.0 0.8 0.4 0.4 0.1 0.1 0.1 0.8 0.4 0.4 $/tonne
Tpy6onpokat

Xapubl3CKuit TPYGHbIN 3aBOA HRTR 100  2.0% 2 146 3.0 213 244 2.8 4.7 5.7 0.3 0.5 0.5 232 383 365 $/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 19 24.0% 5 56 4.0 1.0 0.9 1.9 1.6 1.5 0.3 0.2 0.2

KPIOKOBCKMIA BaroH. 3aBOA KVBZ 123 5.0% 6 112 1.3 2.9 Her. 0.8 2.2 8.4 0.1 0.2 0.8

CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 23 8.0% 2 55 >30 >30 >30 7.7 94 104 0.2 0.3 0.4

CneuanusnmpoBaHHOE MaLLIMHOCTPOEHHUe

Typ6oatom TATM 114 5.8% H/A H/A 3.0 1.6 1.8 H/A H/A H/A H/A H/A H/A

Mortop Cuu MSICH 351 24.0% 84 342 1.8 2.1 1.9 1.1 1.3 1.3 0.3 0.3 0.4

HedTb M a3

YkpHadTa UNAF 1263 3.0% 38 1,255 72 >30 7.9 2.8 4.4 3.9 0.5 0.5 0.5 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 135 50.4% 68 243  Her. 208 173 1.8 3.7 3.6 1.2 1.3 1.2 44 33 H/a  $/boe
HepreTvka

LleHTpaHepro CEEN 209 21.7% 45 277 7.2 35 10.0 4.0 2.9 6.3 0.2 0.3 0.4 16 20 17 $/Mwh
AoHbaccaHepro DOEN 52 14.2% 7 117  13.7 0.8 1.3 3.7 1.6 2.6 0.2 0.2 0.2 14 15 14 $/MWh
MoTpe6uTenbCcKnin ceKTop

MXn MHPC 1267 34.1% 432 2,395 4.1 78 Her. 5.1 6.1 5.0 1.7 1.6 1.8 H/A H/A H/a $/tonne
KepHen KER 593 61.8% 366 1,299 2.8 5.6 12.6 4.0 4.5 7.4 0.6 0.5 0.5

Actapta AST 280 37.0% 104 602 4.8 8.2 3.4 5.4 6.6 4.4 i3 1.2 14 3051 1857 1543 $/tonne
ABaHrapa AVGR 479 22.5% 108 585 21 2.0 2.9 21 1.9 25 0.9 0.9 1.0 132 101 95 $/mneg.
ArpotoH AGT 13 26.2% 3 59 19  Her.  Her 2.9 78 169 0.7 0.7 0.7 0.4 H/A  $th/ ha
BaHku P/E P/Book P/Assets

PaiiddanseH baHk ABanb BAVL 286 3.5% 10 >30 3.2 Her. 0.4 0.3 0.5 0.05 0.05 0.07

YKpcoubaHk uscB 206  1.0% 2 >30 >30 136 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
YkpauHa, 2015 (EUR) 879 90.7 24.3% 19.3% -7.0% 0.9 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 89.9 92.4 26.5% 21.3% -6.7% 0.9 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 86.2 87.5 15.8% 14.9% -7.6% 1.9 6.58% 2 pa3sa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 87.3 88.6 14.1% 13.3% -6.7% 2.0 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 85.3 86.8 13.5% 12.8% -7.3% 2.5 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 88.2 89.7 15.8% 15.0% -10.3% 2.4 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 81.5 83.0 19.5% 18.5% -0.5% 2.6 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  80.5 82.0 16.8% 16.0% 3.5% 3.0 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 86.0 87.0 11.6% 11.3% -7.1% 4.7 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 85.9 87.4 11.4% 11.0% -7.5% 4.9 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 85.0 86.7 10.8% 10.4% -5.7% 5.4 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 83.6 84.6 10.4% 10.2% -7.0% 5.7 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.0 35.1 85.0% 65.4% -37.6% 1.5 8.00% 2 pa3sa B roa 14.07.2019 50 //RD
MXI, 2015 96.0 98.0 18.3% 14.2% -6.3% 0.5 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 83.8 85.2 12.4% 12.0% -5.5% 41 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 875 90.0 39.4% 32.3% -9.4% 0.8 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YkpAaHAdapMuHT, 2018 67.8 69.5 25.4% 24.5% -23.9% 2.5 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpus, 2016 25.0 30.0 153.7%  129.8% -72.6% 0.8 10.95% 2 pa3sa B roa 30.03.2016 72 /Sb/C
Mpus, 2018 20.0 30.0 96.6% 66.9% -71.3% 1.6 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/C
AT3K, 2015 76.6 78.4 68.5% 62.9% -24.0% 0.4 9.50% 2 pa3sa B roa 28.04.2015 200 Caa2//CCC
AT3K, 2018 59.5 61.5 26.4% 25.1% -35.8% 2.6 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtunBect, 2015 76.0 78.0 64.5% 58.8% -24.9% 0.4 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBecr, 2018 66.8 70.0 26.2% 24.0% -28.0% 2.4 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 92.9 94.0 15.8% 14.4% -4.6% 1.3 7.875% 2 pasa B roa 07.04.2016 500 /Ccc/cee
Ykp3aausHbius, 2018 73.9 74.9 20.0% 19.5% -18.9% 2.6 9.50% 2 pa3sa B roa 21.05.2018 500 /€ce/cee
WHTtepnain, 2017 55.0 65.0 48.7% 33.7% -28.5% 1.7 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 89.8 91.5 15.8% 15.1% -18.3% 2.8 8.00% 2 pa3sa B roa 19.02.2018 40

EBpoo6nurauuu 6aHkoB
BaHk ®uHaHckl 1 Kpeawt, 2019 45.0 55.0 34.9% 27.9% -39.8% 2.8 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NymBb, 2014 68.5 68.5 202.0%  202.0% -30.5% 0.2 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 45.0 50.0 68.4% 58.1% -41.0% 23 6.25% 1 pas3 B roa 31.07.2018 60 //
MpuBatbatk, 2015 75.0 80.0 44.7% 36.2% -14.8% 0.8 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
MNpusarbaHk, 2016 64.0 67.0 55.5% 48.9% -13.8% 1.2 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MNpusarbaxk, 2018 75.1 80.0 21.6% 19.1% -7.3% 2.6 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 84.0 86.0 45.1% 39.9% -11.5% 0.5 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 69.0 72.0 37.7% 33.8% -17.4% 1.2 8.40% 2 pa3a B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 75.2 773 29.3% 27.2% -14.5% 2.6 8.75% 2 pa3a B rop 22.01.2018 500 Caa3//CCC
VAB Batk, 2019 40.0 45.0 57.4% 50.1% -50.3% 1.8 9.00% 4 pasa B rop 14.06.2019 88 //WD
OuwaabaHk, 2016 77.0 79.0 44.0% 39.2% -16.2% 1.3 8.25% 2 pa3a B rop 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 75.6 77.2 18.7% 18.1% -14.2% 2.7 8.88% 2 pa3sa B roa 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGanrauum
Kues, 2015 773 80.2 52.9% 47.9% -15.3% 1.0 8.00% 2 pa3sa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 75.5 774 28.0% 26.3% -17.5% 1.4 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 19.0% 15.5% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 21.0% 16.5% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 26.0% 18.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 26.0% 18.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 26.0% 18.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 20.0% 15.0% n/a 4.80% 2 pasa B roa 06.05.2015 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 21.8% 20.3% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 21.8% 20.3% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 21.8% 20.3% 1.9 9.50% 2 pasa B roa 20.08.2019 955

HcrouHnk: 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 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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