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HoBocTH pbiHKa

AKUUM

MHAEKC YKpauHCKOW OWMPXM MPOAOAKAET HaxXOAUTbCS B KOPUAOpPE
HUCXOAALLLErO ABWXeEHMA. o uTOoram BYepallHen TOProBOM CECCUM
OCHOBHOW MHAMKATOP OTEYECTBEHHOIO PbiHKA aKUMMA CHU3UACS Ha 1,1%
AO OTMETKM 996 nyHKTOB. WMHBECTOPbI MO-NPEXHEMY HE TOPONSTCS
yBEAMUMBATb CBOM AAMHHbIE MO3ULMKM B YKPAMHCKKMX LEHHbIX Bymarax
M3-3a HEOMPEAENEHHOCTU B BOMPOCE PELUEHUS BOEHHOrO KOHOAMKTa
Ha BOCTOKE CTpaHbl. M3 OTAEAbHbIX aKUMM WHAEKCHOM KOP3WHbI
BbIAEAUM MAAEHUE KOTMPOBOK «ABAEEBCKOrO KOkocxvmar» Ha 14% po
1 rpH 20 Koneek 3a akuu. YMepeHHoe CHUxeHue Ha 0,6% mn 0,8%
COOTBETCTBEHHO 6bIAO NO 6ymaram «LleHTpaHepro» u «YKpHadTbi».
®bloyepcHble KOHTPaKTbl Ha MHAEKC YB ¢ ucnoAHeHWem B mMapte BO
BTOPHWK notepsiav B ctoumocth 0,5%, cnpea kK 6a30BOMy aKTMBY Ha
3aKPbITUN YBEAUUYUACH AO +72 MYHKTOB.

Ha BaAlOTHOM pbIHKE KypC FPUBHA/AOAAGP C YUETOM KOMMCCUI ObIA B
AvanasoHe 20,80 - 21,50. OduumanbHbii Kypc no poarapy CLUA 6bia
yCTaHOBAEH Ha oTMeTke 15 rpH 89 koneek.

3apybexHble GOHAOBbIE NMAOLLAAKW BYEpPaA HAaXOAUMAUCH MOA BAMSIHUEM
TEXHUUECKON KOPPEKLUMU MOCAE AOBOAbHO BHYLLUMTEABHOIO poOCTa Ha
npownor Heaene. B CLLUA nHaekc Dow Jones ynaa noutv Ha 1,7%.

CeFOAHH eBDOI'IeVICKVIe 6VIp)KeBbIe MHAWKATOpPbl BHOBb HAYNMHAKT AEHb
Ha NOAOXMUTEABHOM TEPPUTOPUM, HO Mbl HE UCKAKOYAEM CMEHY TPEHAA MO
XOAY TOPrOBOWM CECCUN.

LieHa nocnaepHewn 06bem Topros, Koanuectso

Haubonee Topryemblie Tukep CAENKH, TPH A/ A% MAH. TpH CAENOK
Mortop Cuy MSICH 2545.00 0.1% 2.2 50
LieHTpaHepro CEEN 726 -0.7% 1.4 72
A30BCTanb AZST 0.69 -2.2% 0.6 126
Aunpepbl pocTta

Motop Cuy MSICH 2545.00 0.1% 2.18 50
AHenposHepro DNEN 599.60 -0.1% 0.20 8
LleHTpaHepro CEEN 726 -0.7% 1.37 72
Aupepbl napeHusn

Komcomonel, AoHb6aca SHKD 0.25 -14.5% 0.00 6
ABpeeBckuit KX3 AVDK 1.20 -14.2% 0.05 89
fAcuHoBckumit KX3 YASK 0.25 -7.1% 0.00 6

OCHOBHbIe cobbITUA
HOBOCTU 3KOHOMUKHU

> MUHUCTPbI dMHaHCOB cTpaH EC op0bpuAK BblAeAEHUE YKpauHe
EUR1,8 mApA MakpodUHAHCOBOM MOMOLLM

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

26 okT 10 HoA 25 HoAa 10 pek 25 pek 9 fAHB 24 suB
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 996.7 -1.1% 0.2% -3.5%
PTC 783.5 0.3% -5.4% -0.9%
WIG20 2309.9 0.1% -0.6% -0.3%
MSCI EM 989.8 0.1% 3.9% 3.5%
S&P 500 2029.6 -1.3% -2.8% -1.4%

ANHAMUKA UHAEKCA YB 27 AHBAPA 2015

1020

10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

OBAUTALIUA

C Havana

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

EMBI+Global 4433 0.1% 12.0% 9.7%
CDS 5Y UKR 2443.7 3.0% 15.9% 9.4%
YkpauHa-17 33.6% 0.0p.p. 11.8p.p. 8.0 p.p.
Ferrexpo-16 28.2% 0.0 p.p. -4.1 p.p. -3.1 p.p.
YkpanHa-23 18.6% 0.0 p.p. 39p.p. 111p.p.
MpuBatbaHk-16 100.6% 0.3 p.p. 16.4p.p. 152p.p.
C Havyana

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

usbD 15.95 0.6% 0.8% 0.8%
EUR 18.15 1.8% -5.8% -5.2%
RUB 0.24 2.1% -20.1% -14.0%
C Havana

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

MNwenunua, USD/ToHHa 222.8 0.0% -9.5% -9.5%
Cranb, USD/TOHHa 430.0 0.0% -3.9% -4.4%
He¢tb, USD/6appenb 49.6 3.0% -17.6% -13.5%
3onoto, USD/oz 1292.2 0.8% 8.0% 9.1%

UcTouHmk: Bloomberg, YkpauHckas 6upxa, MNOTC
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MuHucTpbl dMHaHcoB cTpaH EC
0A06pUAU BbipeneHUE YKpauHe
EUR1,8 mApA MakpodpUHAHCOBOM
NOMOLLMU

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

EBpokomuccuna 3aBepsieT YkpauHy B AaAbHEWLLEN MOAAEPXKE B BUAE HOBOWM
nporpamMmmMbsl MakpooUHaHCOBOM nomoLlM Ha cymmy EURL,8 mApa, coobuma
BULE-Npe3naeHT EK Bananc AoMOBpOBCKUC Ha Npecc-KoHpepeHUUn B bproccene
no utoram coseta EC no Bonpocam akoHOMWKKU U duHaHCcoB (Ecofin Council).

«Komucena BypeT AEeNCTBOBaTb OTBETCTBEHHO MO OTHOLIEHUIO K YKpauHe U
OTBETCTBEHHO nepep Hropxetom EC. Coto3 M ero rocyaapcTBa-UAeHbl rOTOBbI U
AaAbLLIE OKa3blBaTb COAENCTBUE M NOAAEPXKKY NpoLeccy pedopm B YkpauHe npu
YCAOBUMU, UTO PePOPMbI OCYLLLECTBAAIOTCS», - CKa3aA OH.

B.AOMOPOBCKUC HANOMHWA, UTO B MUHYBLLEM roay EC npepoctaBua YkpauHe
EUR1,36 mMApA MakpodpWHAHCOBOM nomoluu, a Takxke EUR250 MAH B Buae
rPaHTOB Ha MNOAAEPXKY BroAXeTa.

Kak paHee coobllana MUHUCTP ¢MHAHCOB YKpauHbl Hataaua HApecbko,
MakpodurHaHcoBas nomollb EC npuBsidaHa K HOBOM NporpaMmMe pacluMpeHHOro
¢duHaHcupoBaHua EFF MexayHapoaHoro BantoTHoro ¢oHaa (MB®), opobpeHue
KOTOPOW OXKMAaeTcs B eBpane. 1o chnoBaM MUHUCTPA, BbiaeneHue EFF oTkpoet
A YKpauHbl NOMOLLb APYTMX MEXAYHApPOAHbIX M ABYCTOPOHHMX MapTHEPOB.
Peub, B yacTHOCTH, MAET 0 $2 MAPA KPEAUTHbIX rapanTuit CLUA, $500 MAH oT
BcemupHoro 6aHka, EUR500 mMAH oT TepmaHuun, oo EUR100 MAH ot MoAbLN,
$300 MAH OT ANoHMN.

AAA Bblp@uM TpaHLWeW MakKpodUHAHCOBOM NomoLmM EBPOKOMMUCCUSA BbIXOAWUT
Ha PbIHOK CO CBOMMM 0BAMIauMAMM, CPEACTBA OT Pa3MeLLEHMSA KOTOPbIX ByayT
HanpaBAeHbl YKpauHe No TOM Xe CTaBKe MAKOC OnepauuoHHble 3aTpaTbl Ha
NPeAOCTaBAEHUE KPEAUTHBIX pecypcoB. MUHOUH YKpauHbl 0XUAAA, UTO CTaBKa
coctaBuT A0 3% ropoBbix. CpoK noraweHusa kpeamTa - A0 15 aer.

KOMMEHTAPUI

MloMMMO camoro pelleHuMss O BbIAEAEHUW YKpauHe AOMOAHWUTEAbHOM
MakpodUHaAHCOBOW NomoLum oT EC, BaXxHbIM ABASIETCA TO, UTO A@HHbIW pecypc
AOATOCPOYHbBIN M MOA HU3KYHO NMPOLIEHTHYHO CTaBKy, KOTOPYHO MPaBUTEALCTBO HE
CMOTrAO Obl MOAYUMTb Ha OTKPbLITOM pbiHKe. Ha 3Tol Heaene eBpoobAMraumu
YKkpauHbl ¢ norawieHrem B 2023 roay KOTUpYHOTCS Ha ypoBHe 54 ueHTa 3a 1
AOAAAP HOMMWHaAa, YTo NPU HOMUWHAABHOM KyrnoHe B 7,50% AaéT AOXOAHOCTb
K noraiwieHuto B 18,6%. UcToprueckn, HauMeHbLLass AOXOAHOCTb MO KOTOPOW
MuHOUHY yAaBaAOCh MPUBAEYb BaAKOTHbIE CPEACTBA Ha PbIHKE eBPO0BAUTaLMii
coctaBasfina 4,95%. Takasa AOXOAHOCTb Oblaa Mo pasmMelleHuto 10 AeTHMX
eBpoobanraumii Ha cymmy 600 MAH eBpo B 2005 roay. HakaHyHe pa3melleHus
BbINyCKa MeXAyHapOAHOE PEMTUHIOBOE areHTCTBO Standard&Poors npuceonno
€My AOAFOCPOUYHBLIA PENUTUHr «BB-» co cTabuAabHbIM MporHo3om. Ceiuac
KPEAUTHbIM PENTUHI AAGHHOTO Bbinycka «CCC-» Npu 3TOM, CyLLECTBYET BbiCOKas
BEPOSITHOCTb TOro, YT0 MUHOUH ByAET MPOCUTL AepXaTeAeM AaHHbIX LEHHbIX
6ymar nowitM Ha NPOAOHraUMt0 MoralleHWsl, KOTOpoe HactynaeT 13 okrabps
atoro roaa. Eule opHUM cueHapuem sBASeTCA AOOPOBOABHbIN 0OMEH AAGHHOrO
BbINycka €BPOO0OAMTaLMii Ha HOBbIM BbIMYCK C YAYYLLIEHHBIMWU YCAOBUSIMW W
noraweHnem He paHee yem uyepe3 5 AeT. Buepa KOTMPOBKM Ha yKa3aHHbIV
Bbinyck eBpoboHAOB Ha 600 MAH eBpo B cucteMme Bloomberg HaxoaMAUCh
Ha ypoBHe 43,3/66,3 UeHTOB 3a 1 AOAAApP HOMMHAAA, UTO MpeAnoAaraet
YABTPaBbICOKYHO AOXOAHOCTb K noratleHunto B 190%/78%.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AQeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2014 roay, B CBA3N
AsoBCTanb AZST 0.69 0.56 -19% MpoaaBatb € TEM, UTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU

Temnamu

XenesHnas Pypa
Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI KTas) Ha MupoBom
Ferrexpo FXPO 55.0 108.0 96% Aepxatb PUHKe XpC BYAYT YAEPXMBATH LIEHbI HA PyAY Ha HU3KOM YPOBHE MO KpaiHei Mepe B 6AvXaiLuei
nepcreKT1Be, YTo GyAET HEraTMBHO OTPaXaTbCA Ha GUHAHCOBbIX PE3YALTaTaX KOMMaHWH.

CeBepHbiii FOK SGOK 9.4 U/R - Mepecmotp

LieHTpanbHbii FTOK CGOK 8.2 U/R - Mepecmotp

Kokc

ABaeeBckuilt KX3 AVDK 1.20 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUM CNPOC Ha MPOAYKLMIO KOMNAHWH.
AcuHOBCKMI KX3 YASK 0.25 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb

Mo Iy SHCHZ 0.29 UR _ TimeE styr;ilun:::z?)fgsj:gm A06bIYM MOTYT BbiTh CyLLIECTBEHHO NEPCMOTPEHbI B CBETE CAOXHOMN
BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 111 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 1.09 UR B Mepecmorp NAanbHeilas UHTerpaums AyraHCKTeNnA0BO3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MNPOAAX KOMMNaHUK.

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

Mortop Cuy MSICH 2545 5250 106% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a umMctan Mapxa coctaBuT
28%.

Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLumnii NopTdeAb 3aKas3oB, UTo AOAKHO 06ecneunTb PocT GUH. NoKasaTenei.

Hedtb 1 Ma3

KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadTora3 orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum AoCTUrHET pA0BbluM rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 3.44 U/R - Nepecmotp g A A i P

TOAY, ¥ YBEAUUUTB BbIPYUKY KOMMAHWUK A0 $60 MAH.
Hauano A06bluv rasa Ha POCCUIACKIUX MECTOPOXAEHUSIX YBEAUUMT MPOU3BOACTBEHHbIE

JKX Oil&Gas JKRX 120 U/R - NETEEED noKasaTeAu KOMNaHUM.

JHepreTuka

ACHBACCaHEPIO DOEN 316 72.0 128% e Mo utoram 2014 ropa KOMNaHWsA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOLIAV B
BUAE AUBUAEHAOB. Mo Hawum NPOrH03am, AUBUAEHAbI Ha aKLMKO COCTaBAT 6,1 TPH.

LieHTpaHepro CEEN 7.26 15.00 107% Mokynatb KomnaHus paHo MAM NO3AHO AOAXKHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKU ceKTop

MXI nAaHUPYET AOCTUUb MOAHOM 3arpy3ku €€ MoLWHOCTU B 220 TbiC T KypsATUHbI B KOHUE 2014

MXn MHPC 9.1 18.0 97% Mokynatb
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.

FEEEE AST 25.3 90.0 256% Meitiis OxuaaeTes, uto ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLLUMPeHIsi CBOEro
613Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 1.9 2.7 40% Aepxartb AeBanbBaLWs rPUBHbI HEFATUBHO OTPA3UTCS Ha GUHAHCOBBIX NMOKa3aTeAsix rpynnbl B 2014-15rr.

KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOM3BOACTBY UL, A0 2,1 MApA WT A0 2017, yto
OBocTap ovo 74.0 80.8 9% Mepecmotp B 3 pa3a 60AbLLE N0 CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.

Bankun

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBASA LieHa 9KBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUMIAUKATOPOM
uTanbsiHcKas 6aHKoBcKas rpynna Intesa Sanpaolo npoaana cBoi AOUEPHUit 6aHK B YkpanHe
(«[MpaBakc-baHk»).

PaitddaiizeH baHk ABanb BAVL 0.091 0.24 164% Mokynatb

Uctounuk: Bloomberg, Eavex Capital
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a AB6COAIOTHbIE NOKa3aTeAU Mo oTHoweHuUIo K UHAeKey Yb

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
UHpeke YB UX 996.71 1368.76 842.02 -1.1% -4.4% 0.2% -3.5% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.013 0.045 0.011 -3.0% -5.1% -9.0% -9.7% -1.9% -0.7% -9.2% 6.1%
A30BCTaAb AZST 0.69 0.95 0.35 -3.4% -11.3% -2.0% -1.7% -2.3% -7.0% -2.2% -4.1%
EHaK1EBCKUIM MET3aBOA ENMZ 19.17 65.00 16.01  -1.8% -6.4% -9.8% -8.5% -0.7% -2.0% -9.9% -5.0%
Koke
ABaeeBckuin K3X AVDK 1.20 3.70 120 -14.2% -20.0% -30.3% -30.6% -13.1% -15.6% -30.4% -27.1%
ficuHoBCKMIt KX3 YASK 0.25 0.84 018 -24.2% 0.0% 4.2% -10.7% -23.2% 4.4% 4.0% -7.2%
Pyna
LieHTpanbHbIi TOK CGOK 8.20 n/a n/a 0.0% -2.4% 2.5% 5.3% 1.1% 2.0% 2.3% 8.8%
Ferrexpo (B GBp) FXPO 55.00 171.60 4791 -3.5% 0.5% 11.7% 3.8% -2.4% 4.8% 11.5% 7.3%
CeBepHblit TOK SGOK 9.44 12.30 4.44 0.0% 0.0% 11.1% 12.8% 1.1% 4.4% 10.9% 16.3%
LWaxTbl
LLlaxtoynpasaeHue Mokposckoe SHCHZ 0.29 0.79 0.17 0.0% -23.7% -23.7% -38.3% 1.1% -19.3% -23.8% -34.8%
TpyGonpokar
XapupI3cKui Tpy6HbIM 3aBOA HRTR 0.36 1.01 0.20 20.0% -5.3% 16.1% -5.3% 21.1% -0.9% 16.0% -1.7%
BaroHocTpoeHue
KpIOKOBCKMI BaroH. 3aBoA KVBZ 11.10 24.99 10.00 -3.9% 9.7% -3.5% -13.6% -2.8% -5.3% -3.6% -10.1%
/\yraHCKTenAoBO3 LTPL 1.09 1.80 0.85 0.0% 0.0% 0.9% 0.9% 1.1% 4.4% 0.8% 4.5%
Cnevuanu3nposaHHoe MallMHOCTPOEHNUe
Motop Cuy MSICH 2545 2879 1587 0.2% -0.4% 6.8% 2.5% 1.2% 4.0% 6.7% 6.0%
Typ6oatom TATM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
TenekoMMyHUKaLUK
YKpTEeAeKoM UTLM 0.12 0.20 0.09 -4.3% -6.5% -24.3% -24.3% -3.3% -2.1% -24.5% -20.8%
Hedtb 1 a3
Regal Petroleum (B GBp) RPT 3.44 13.25 313 -3.5% -20.3% 1.9% 10.1% -2.4% -15.9% 1.8% 13.6%
JKX Oil&Gas (8 GBp) JKX 12.00 72.25 11.00 -1.0% -1.0% -4.0% 0.0% 0.0% 3.3% -4.2% 3.5%
YkpHadTa UNAF 241.9 375.0 54.0 -0.9% 0.8% 16.4% 19.0% 0.1% 5.2% 16.3% 22.5%
OHeprocHabxeHue
LieHTpaHepro CEEN 7.26 8.70 3.00 -0.7% -4.9% -0.6% -3.7% 0.4% -0.6% -0.8% -0.2%
AoHbaccaHepro DOEN 31.64 50.16 11.00 2.7% -2.0% -1.1% -4.1% 3.8% 2.4% -1.2% -0.6%
3anaasHepro ZAEN 135.0 199.8 84.9 0.0% 0.0% -12.3% -8.8% 1.1% 4.4% -12.4% -5.3%
MoTpe6uTennckue ToBapbl
ArpotoH (8 PLN) AGT 1.26 5.48 1.19 -4.5% -8.0% 5.9% 2.4% -3.5% -3.6% 5.7% 6.0%
Acrapra (B PLN) AST 25.30 66.80 14.50 -0.8% -1.4% 44.0% 26.5% 0.3% 3.0% 43.8% 30.0%
AsaHrapa (8 USD) AVGR 1.90 11.55 1.89 0.0% 0.5% -17.4% -7.3% 1.1% 4.9% -17.5% -3.8%
WHaycTpranbHas MoaouHasi Komnanus IMC 6.00 11.39 5.46 1.7% 0.0% 0.2% 5.8% 2.8% 4.4% 0.0% 9.4%
KepHen (8 PLN) KER 31.45 41.20 22.00 0.8% -2.5% 6.2% 10.5% 1.8% 1.9% 6.0% 14.0%
Mpus (8 EUR) MAYA 0.57 6.00 0.53 -4.8% -4.8% -17.8% 1.6% -3.8% -0.5% -18.0% 5.1%
MXn (8 USD) MHPC 9.10 17.03 9.00 -2.5% -1.9% -0.5% -1.1% -1.4% 2.4% -0.7% 2.5%
MuakuaeHA (8 PLN) MLK 2.06 10.48 1.48 8.4% 37.3% 28.8% 39.2% 9.5% 41.7% 28.6% 42.7%
Osocrtap (8 PLN) 0ovOo 74.00 83.70 59.40 1.4% 2.1% 2.9% 2.8% 2.4% 6.4% 2.8% 6.3%
Xumus
Ctnpon STIR 7.20 n/a n/a 0.0% 0.0% 19.0% 3.9% 1.1% 4.4% 18.9% 7.4%
BaHku
PaiipdaitzeH baHk ABanb BAVL 0.091 0.190 0.089 -0.1% -1.3% -3.8% -5.3% 1.0% 3.1% -4.0% -1.8%
YkpcoubaHk USCB 0.120 0.202 0.090 0.0% -1.7% -6.5% -7.8% 1.1% -3.3% -6.6% -4.3%

UctoyHumk: Bloomberg
* LleHbl aKLMH KOMMaHWi TOPryroLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomMnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
2013 2014E  2015E 2013 2014E 2015E 2013 2014E 2015E 2013  2014E 2015E 2013 2014E 2015E

Cranb

ANYEBCKUIA METKOMOUHAT ALMK 1729 700 346 -62 -83 -124 Her. Her. Her. -214 -158 -235 Her. Her. Her.

EHaKneBCKuii MeT3aBoA ENMZ 1507 1250 1063 -7 45 51 Her.  3.6% 4.8% -61 -125 =59 Her. Her. Her.

A30BCTanb AZST 2562 1775 1509 -81 152 113 Her. 8.5% 7.5% -308 35 23 Her. 2.0% 1.5%

Kokc

ABAEEBCKNI AVDK 914 509 382 46 -54 -74 5.0% Her. Her. -6 -75 -106 Her. Her. Her.

fAcuHoBekuin KX3 YASK 367 198 159 29 -4 -7 7.8% Her. Her. =3 =18 =3 Her. Her. Her.

Pyna

LienTpanbHbiii FOK CGOK 679 611 550 312 223 165 46.0% 36.5% 30.1% 194 115 80 28.6% 188% 14.6%

CeBepHblit TOK SGOK 1630 1467 1320 914 649 481 56.1% 44.2% 36.4% 548 324 226 33.7% 221% 17.2%

Ferrexpo FXPO 1581 1,449 1,437 506 492 349 32.0% 33.9% 24.3% 264 277 147  16.7% 19.1% 10.2%

LWaxTbl

LLlaxToynpaBaeHue MokpoBckoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 Her. 3.4% 5.4%

Tpy6onpoKart

XapubI3cKuit TPYOHbI 3aBOA HRTR 310 193 118 31 18 23 104% 9.5% 19.3% 5 3 2 1.5% 1.5% 2.0%

BaroHocTpoeHue

NyraHCKTennoBo3 LTPL 329 127 n/a 36 -2 n/a 10.8% Her. n/a 19 -16 n/a 5.9% Her. n/a

KPIOKOBCKMI1 BaroH. 3aBoA KVBZ 462 133 86 50 10 6 10.9% 7.6% 7.5% 42 -3 -5 9.0% Her. Her.

Cneuanu3mMpoBaHHOE MalMHOCTPOEHNE

Typ6oatom TATM 214 149 147 90 56 47 421% 37.3% 32.0% 72 49 29 335% 33.0% 20.0%
Mortop Cuy MSICH 1,000 950 950 274 260 260 27.4% 274% 27.4% 169 133 100 16.9% 14.0% 10.5%
Hedtb M a3

YkpHadta UNAF 2589 1808 1059 286 160 132 111% 8.8% 12.5% 23 82 12 0.9% 1.8% 1.1%
JKX Oil&Gas JKX 181 199 150 66 68 70 36.7% 34.3% 46.7% 7 8 5 3.6% 3.9% 3.3%
JHeprocHabGxeHne

LienTpaHepro CEEN 915 544 605 94 33 23 10.3% 6.1% 3.7% 60 16 9 6.5% 2.9% 1.5%
AoHbaccaHepro DOEN 656 391 271 72 34 13 11.0% 8.8% 4.9% 65 31 3 9.9% 7.8% 1.1%

MoTpe6uTenbckue ToBapbl

MXn MHPC 1496 1,524 1,544 391 537 550 26.1% 35.2% 35.6% 162 -337 97 10.8% Her. 6.3%
KepHen KER 2797 2,393 2,900 291 223 325 10.4% 9.3% 11.2% 105 -107 170 3.8% Her. 5.9%
AcTtaprta AST 470 491 413 114 91 87 24.2% 185% 21.1% 5 -28 30 1.0% Her. 7.3%
ABaHrapa AVGR 661 443 405 301 130 109 45.6% 29.3% 26.9% 238 -11 32 36.0% Her. 7.9%
OBocTap ovo 81 75 79 36 32 25 43.7% 43.1% 31.6% 31 30 24 38.0% 40.0% 30.7%
BaHKKn Bcero aktuesoB Co6CTBEHBIN KanuTan Aoxopbl Yucras npubbinb Return on Equity

PaiidpdainzeH bark ABanb BAVL 5333 2869 2765 888 441 376 723 327 276 90 -29 41 10.1% -6.5% -10.9%
YkpcoubaHk usce 5283 2730 2588 1,064 518 447 197 222 197 1 -32 -18 0.1% -6.1% -3.9%

HcrouHmk: EAVEX Research
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EAVE): PbIHOK aKUUH

Capital 28 aHBapa 2015

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHnus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2013 2014E 2015E 2013 2014E 2015E 2013 2014E 2015E 2013 2014E 2015E

Cranb

AAYeBCKUit MeTKOMBUHAT ALMK 21 3.9% 1 1,370  Her.  Her. Her. Her. Her. Her. 0.8 2.0 4.0 354 330 321 $/tonne
EHaK1eBCK1IN MET3aBOoA ENMZ 13  8.8% 1 © Her. Her. Her. Her. 0.2 0.2 0.0 0.0 0.0 3 8 3 $/tonne
A30BCTaAb AZST 181  3.0% 5 172 Her. 5.1 7.9 Her. 11 15 0.1 0.1 0.1 37 38 38 $/tonne
Koke

ABpeeBCKuit K3X AVDK 15  6.8% 1 24 Her.  Her. Her. -0.5 Her.  Her. 0.0 0.0 0.1 7 5 -4 $/tonne
fcuHOBCKUI KX3 YASK 4 9.0% 0 5 Her.  Her.  Her. 0.2 Her. Her. 0.0 0.0 0.0 0.2 neg neg $/tonne
Pypa

LieHTpanbHbIi TOK CGOK 602 0.3% 2 601 31 5.8 7.5 1.9 2.7 3.6 0.9 1.0 1.1

CeBepHbiit TOK SGOK 1364 0.4% 5 1,357 25 4.2 6.0 1.5 21 2.8 0.8 0.9 1.0

Ferrexpo FXPO 488 24.0% 117 1,182 1.9 1.8 3.3 2.3 24 3.4 0.7 0.8 0.8

LWaxTbl

LlaxToynpaeaeHue MokpoBckoe SHCHZ 15  2.0% 0 44 Her. 1.0 0.6 0.6 0.4 0.3 0.1 0.1 0.1 0.6 0.4 0.3 $/tonne
Tpy6onpokat

XapLbI3CKUI TPyOHbIN 3aBOA HRTR 59 2.0% 1 104 125 201 249 3.3 5.7 4.6 0.3 0.5 0.9 166 274 261 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 15 24.0% 4 52 0.8 Her. H/A 1.5 Her. H/A 0.2 0.4 H/A

KpIOKOBCKMIA BaroH. 3aBOA KVBZ 80 5.0% 4 71 1.9 Her. Her. 1.4 70 11.0 0.2 0.5 0.8

Cneuanu3upoBaHHOe MalUMHOCTPOEHHUE

Typ6oatom TATM 93 5.8% H/A H/A 1.3 1.9 3.2 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 332 240% 80 324 20 25 33 1.2 12 12 03 0.3 0.3

Hedtb M a3

YkpHadTa UNAF 822 3.0% 25 818 >30 259 >30 2.9 5.1 62 03 0.5 0.8 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 31 504% 16 140 48 40 62 2.1 20 20 08 0.7 0.9 26 19 /A $/boe
JHepreTuka

LieHTpatepro CEEN 168 21.7% 37 155 2.8 10.6 19.1 1.6 4.6 68 0.2 0.3 0.3 9 11 10 $/MWh
AoH6accarepro DOEN 47 14.2% 7 92 07 15 159 1.3 2.7 69 01 0.2 0.3 11 12 11 $/MWh

MoTpe6UTeNnbCKUin CEKTOP

MXn MHPC 962 34.1% 328 2,042 519 Her. € 582 3.8 3.7 1.4 1.3 1.3 H/A H/A H/A $/tonne
KepHen KER 673 61.8% 416 1,327 6.4 Her. 4.0 4.6 6.0 4.1 0.5 0.6 0.5

Actapta AST 170 37.0% 63 565 >30 Her. 587 50 6.2 6.5 1.2 1.2 1.4 2867 1745 1450 $/tonne
ABaHrapa AVGR 121 225% 27 309 05 wHer. 3.8 1.0 24 28 05 0.7 0.8 70 53 50 $/mneg.
OsocTap ovo 119 25.0% 30 126 39 4.0 4.9 3i5) 819 5.0 1.6 1.7 1.6

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 171 3.5% 6 1.9 Her. Her. 0.2 0.4 0.5 0.03 0.06 0.06

YkpcoubaHk uscB 138 1.0% 1 >30 Her. Her. 0.2 0.3 0.3 0.04 0.07 0.08

HcrouHmk: EAVEX Capital
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2015 (EUR) 43.3 66.3 191.1% 78.0% -19.4% 0.5 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 63.1 64.3 96.4% 92.0% -9.5% 0.4 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 55.6 56.8 45.0% 43.6% -10.4% 1.4 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 56.2 57.6 55.8% 53.4% -12.2% 1.0 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 50.6 56.6 36.3% 31.1% -15.3% 2.1 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 49.3 573 45.3% 37.0% -14.4% 1.8 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. uHo. npoektos  50.0 52.0 39.7% 37.8% -17.1% 2.0 8.375% 2 pasa B roa 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  49.0 53.0 34.9% 31.7% -15.0% 2.3 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 51.9 55.9 23.6% 21.6% 9.7% 3.7 7.75% 2 pasa B rop 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 52.2 56.2 22.9% 21.0% -8.7% 3.8 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 51.3 55.3 20.6% 19.0% -11.5% 4.7 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 52.1 56.1 19.3% 17.9% -8.7% 4.9 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 37.6 42.1% 34.5% 0.2% 3.0 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2015 94.0 97.0 35.7% 22.5% 0.5% 0.2 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 63.2 66.0 20.0% 18.8% -6.4% 3.6 8.25% 2 pasa B roa 02.04.2020 750 /CCC/CCC
AsaHrapa, 2015 65.0 69.0 80.3% 69.3% -6.9% 0.5 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaHAdapMuHT, 2018 40.0 45.0 50.9% 45.1% -8.7% 1.9 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpwus, 2016 11.0 15.0 357.0% 284.4% 0.0% 0.5 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 12.0 12.0 110.6% 110.6% 9.1% 1.4 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2015 65.0 70.0 226.4% -12.9% 0.2 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 43.0 48.0 41.8% 37.0% 0.0% 2.2 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 77.0 80.0 108.3% 92.3% -2.5% 0.2 10.25% 2 pasa B roa 20.05.2015 114 Caa2//CCC
MeTuHsecr, 2017 72.0 77.0 24.8% 21.8% 6.4% 1.6 10.50% 2 pasa B rop 28.11.2017 290 //cce
MeTuHsecr, 2018 45.0 52.0 42.6% 36.0% -12.6% 2.0 8.75% 2 pasa B rop 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 78.0 83.0 31.4% 25.2% 4.6% 1.0 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
YKp3aau3Hbiug, 2018 35.0 45.0 53.1% 41.4% -24.6% 21 9.50% 2 pasa B roa 21.05.2018 500 /cece/cee
Wntepnanin, 2017 41.0 45.0 57.4% 51.9% -21.8% 1.5 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 56.2 58.4 36.0% 34.3% -1.5% 1.5 8.00% 2 pasa B oA 19.02.2018 40
EBpoo6aurauuu 6aHKoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 35.0 45.0 46.5% 36.4% -51.8% 2.6 9.25% 2 pasa B rop 25.01.2019 100 Caa3//
MymMBb, 2018 62.0 67.0 27.0% 24.3% -4.4% 2.7 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 10.0 15.0 n/a 0.0% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpuBatbaHrk, 2015 57.0 62.0 122.6%  102.5% -4.8% 0.4 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 44.0 49.0 109.0% 92.9% -6.1% 0.6 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpusatbaHk, 2018 53.3 58.6 37.8% 33.3% -5.2% 2.0 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 70.0 75.0 181.7% 143.5% 2.7% 0.2 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakeumbaHk, 2016 40.0 45.0 124.0% 105.6% -10.5% 0.6 5.79% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 49.0 52.0 39.2% 36.5% -10.6% 21 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 4.0 9.0 679.8% 303.2% 0.0% n/a 9.00% 4 pa3sa B rop 14.06.2019 88 //WD
OwapbaHk, 2016 49.0 52.0 89.2% 81.4% -13.7% 0.7 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 48.0 50.0 38.9% 37.1% -13.2% 2.1 8.88% 2 pasa B rop 20.03.2018 500 Caa3//CCC
MyHUuMnanbHble eBpoOGAUraLuu
Knes, 2015 50.4 52.3 125.6% 117.9% -29.3% 0.5 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 48.3 50.1 72.8% 69.0% -30.4% 1.0 9.375% 2 pasa B oA 30.06.2016 300 Caa3/CCC/
"Moody’s/S&P/Fitch; "EUR UctouHmk: Bloomberg, Cbonds, Eavex Capital
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PbiHOK o6AUrauuu

28 aHBapsa 2015

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 28% 25% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 28% 25% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 14.0% 8.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 14.0% 8.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 14.0% 8.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 12.5% 8.0% n/a 4.80% 2 pasa B roa 06.05.2015 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 29% 25% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 29% 25% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 29% 25% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 29% 25% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 29% 25% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 29% 25% 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
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.

Bce npaBa 3awmileHbl © 2015 Eavex Capital

www.eavex.com.ua



