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HoBocTH pbiHKa

AKUUM

MocaepHUI paboumnit AEHb NPOLLAOK HEAEAU MHAEKC YKPAUHCKOM BUPXK
3aBepLUMA NOABEMOM Ha 3,7% a0 oTMeTkM 1055 nyHKTOB. K coxaneHuto,
AAHHBIA  POCT MOXHO paccMaTpuBaTb AULIb KaK KOPPEKTUPOBKY
KOTUPOBOK aKUMii Ha ¢OHe 0uYepeapHoro BWUTKA AeBaAbBaLMK
HauMOHaAbHOM BaAoTbl. Cpean OGymar MHAEKCHOM KOP3WHbI, POCT
npUMepHO Ha 5% 6bIA no «LeHTpaHepro», «PaiddaiizeH baHky ABanb»
n YKpHadTer. Xyxe pbiHKa Oblra AMHAMWKA MO aKUMSM «ABAEEBCKOIO
KOKCOXMMa» U «EHaKMeBCKOro MeT3aBOA@», KOTOPblE MOAELLEBEAU Ha
3,7% n 1,7% COOTBETCTBEHHO M3-3a YrPO3bl OCTAHOBKM MPOM3BOACTBA
B CBfA3M C CEPbE3HBLIMU MPOBAEMaMM XENE3HOAOPOXHOIO coobLeHMA
Ha BOCTOKE CTpaHbl. Akuun «MXT» B nNATHUULY nopopoxasn Ha 1,8%,
MpPY 3TOM UMX POCT C MOMEHTA MX AUCTUHTa Ha YKPaUHCKOW BupxXe yxe
coctaBua 20%. ObrouyepCHblE KOHTPaKTbl Ha MHAEKC YB ¢ UCNOAHEHHEM
B CAeAYHOLLEM Mecsaue Toprytotca Ha ypoBHe 1100 nyHKTOB, cnpea K
6a30BOMy akTMBY +43 MyHKTa.

Ha mex6aHKOBCKOM BaAOTHOM pbIHKe Kypc no aAonrapy CLUA B nATHMLY
3aKpbIAcs B AnanasoHe 25,30 - 25,50. OduumanbHbin Kype HaubaHka
OblA YCTAHOBAEH Ha OTMETKe 23 rpH 13 KOMNeek 3a OAMH AOAAAD.

3apybexHble OUPXEBbIE MHAMKATOPbI MPOAOAXAAM AEMOHCTPUPOBATb
YBEPEHHYO MOAOXMTEABHYIO AMHAMUKY. 3@ HEAEAd aMepUKaAHCKUM
nHaekc Dow Jones yBeanumncs Ha 3,9%, a Hemeuknn mHpekc DAX
06HOBUA MaKCUMYM, MPUOAM3UBLLUCH K O4EPEAHOMY NCUXOAOTMUECKOMY
ypoBHI0 conpotnBaeHns B 11000 nyHkToB. Ha Takom ONTMMWUCTUYHOM
$OHe AparoLeHHble MeTaAAbl HA0BOPOT TEPAAN B CTOMMOCTH, KOTUPOBKHM
Mo 30A0TY CHU3MAUCH Ha 3,8%, a no cepebpy Ha 3,0%.

CeropHs ToproBasi Ceccusi Ha eBpPOMNeEMCKUX GOHAOBLIX MAOLLAAKAX
HauMHaeTCa Pe3KUM NapeHUEM OCHOBHbIX MHAEKCOB.

LleHa nocaeaHew 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH AA% MAH. TpH CAENOK
Motop Cuy MSICH 2729.00 4.2% 2.4 122
YkpHadTa UNAF 281.90 5.0% 1.4 195
LleHTpanepro CEEN 740 4.9% 1.2 194
Aunpepbl pocTta

BorpaH Motop3s LUAZ 0.02 14.2% 0.00 14
A30BCTaAb AZST 0.76  5.8% 0.18 107
PalipdaizeH baHk ABanb  BAVL 0.10 5.2% 0.30 133
Aupepbl napeHUsn

ABpeeBckunit KX3 AVDK 112 -3.7% 0.08 91
EHakneBCKuii MeT3aBoA ENMZ 18.38 -1.7% 0.01 40
AnyeBcKkuit MeTkoMOUHaT — ALMK 0.01 -1.5% 0.01 52

OCHOBHbIe cobbITUA
HOBOCTU 3KOHOMUKU

> 30A0TOBaAKTHbIE pe3epBbl HaubaHka B sSHBape yMeEHbLLMAWCH Ha
15% A0 6,42 MAPA AOAA.

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*
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* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1055.7 3.7% 1.3% 2.2%
PTC 826.4 2.7% 10.7% 4.5%
WIG20 2354.5 0.6% 4.0% 1.7%
MSCI EM 978.6 -0.4% 4.7% 2.3%
S&P 500 2055.5 -0.3% 2.6% -0.2%
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C Havana

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

EMBI+Global 419.6 -2.6% -6.0% 3.8%
CDS 5Y UKR 2671.8 0.8% 12.5% 19.6%
YkpauHa-17 33.8% 0.1 p.p. 4.4 p.p. 8.1 p.p.
Ferrexpo-16 34.0% -1.3 p.p. 1.9 p.p. 2.7 p.p.
YkpanHa-23 19.0% -0.7 p.p. 0.8p.p. 11.5p.p.
MpuBatbaHk-16 104.1% 0.3 p.p. 18.0p.p. 18.7 p.p.
C Hauana

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

usbD 25.25 3.7% 59.5% 59.6%
EUR 28.58 2.3% 51.9% 49.4%
RUB 0.38 4.5% 50.9% 37.7%
C Havana

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

MNwenunua, USD/ToHHa 2219 0.0% -9.8% -9.8%
Cranb, USD/TOHHa 422.5 0.0% -6.1% -6.1%
He¢tb, USD/6appenb 57.8 2.2% 10.9% 0.8%
3onoTo, USD/0z 1233.9 -2.4% 1.3% 4.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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30N0TOBAAOTHbIE pe3epBbl
HaubaHka B sAHBape YMEHbLUUAUCD
Ha 15% po 6,42 MAPA AOAA.

Amutpuin Yypun
d.churin@eavex.com.ua

HOBOCTb
MexayHapoaHble pe3epBbl YkpanHbl B itHBape 2014 ropa cHU3unAMCh Ha 14,8%
- AO 6,42 MAPA AOAA.

«AMHamuka B sHBape 2015 ropa B 3HauMTeAbHOW Mepe 06ycAOBAEHa
OCYLLIECTBAEHUEM MAATEXEW npaBuTenbcTBa M HBY no noraweHuto wu
06CAYXXMBaAHUIO TOCYAAPCTBEHHOIO M rapaHTMPOBAHHOIO roCyAapCTBOM AOAra
B MHOCTpaHHOW BaatoTe (624,4 MAH AOAA. CLUA B 3KBMBaAEHTE), B TOM YUCAE
MexayHapoAHOMY BaAOTHOMY GOHAY», — rOBOpUTCS B coobLieHnn HBY.

Kpome Toro, cornacHo coOOLLEHUIO, HA O6bEM MEXAYHAPOAHbIX Pe3epBOB
NoBAMSAAM MHTEPBEHUMKN HBY no npoaaxe MHOCTPaHHOM BaAkOTbl Ha cymmy 518
MAH AOAA., U3 KOTOPbIX 464 MAH AOAA. ObIAV MPOAAHbBI AAST TOAAEPXKM NAGTEXEWN
HAK «HadToras YkpaunHbl» 3a MMMNOPTUPOBAHHbIM NPUPOAHbBIM ra3, OCTaAbHOE —
Ha BaAKOTHbIX ayKLMOHaX.

CoraacHo onybAMKOBaHHbIM AaHHbIM, Ha 1 dpeBpana pesepBbl B UHOCTPAHHOM
BaAtoTe coCTaBuAM 5,433 MAPA AOAA., pe3epBHasn nosuumnsa 8 MB® - 0,03 maH

AOAA., CMeLlMaAbHbIE MPaBa 3auMCTBOBaHUA — 19,5 MAH AOAA., 30A0TO - 967,25
MAH AOAA.

UKRAINE’S FX RESERVES, USD bn

mmmm NBU Gross International Reserves (USD, bn)
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Source: National Bank of Ukraine
KOMMEHTAPUH

Mo paHHbIM MuHUCTEPCTBA GUHAHCOB, B IHBApe He NPOBOAMAUCH NEPBUYHbIE
ayKUMOHbI N0 pas3MeLLeHMIO BaAoTHbIX OBI3, uTo NnpuBEAO K HEOBXOAMMOCTH
OCYLLECTBASITb  BbINAATbl MO  OOCAYXMBAHWIO  BaAAKOTHbIX 06S83aTeAbCTB
npaBUTEABCTBA MCMOAL3YA pesepBbl HBY. OtaenbHO OTMETUM, 4yTo MUHOUH
B fiHBape npuBAek MpuMepHO 10 MAPA TPH C MOMOLLBbID MPOAAXM YALTPA
KpaTKocpouHblx OBI'3, Mo KOTOpbIM CPOK 06palleHuss He npeBbiwaeT 3 Mec.
Ha ¢eBpanb OCHOBHbIE pacxoabl MO OBCAYXMBAHWUIO BAAOTHbIX 06S3aTeAbCTB
NpaBUTEABCTBA MPUXOAATCA Ha noraweHue BaatoTHbIx OBI3 Ha cymmy
700 MAH poAA.  Ha npowaon Hepene MUHOUH yxe pasmMecTUMA BaAKTHbIX
OBI'3 Ha npumepHO Ha 160 MAH AOAA. Takum 06pa3oM, Mbl MpeanoAaraem,
yTO NoraileHne BaAoTHbIXx OBI'3 yaactesa pedrHaHCUPOBATb 3a CUET BbiNyCKa
HOBbIX LEHHbIX Bymar. Tem He MeHee, No NpUYMHEe HEOBXOAMMOCTU NPoAaBaThb
BantoTy «<Hadtorasy», pesepBbl HBY moryT cHuantcs Ha 500 MAH AOAA B pEBPane.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaThl B 2014 roay, B CBA3N
AsoBCTanb AZST 0.76 0.56 -27% MpoaaBatb € TEM, YUTO 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 YAEPXMBATb LIEHBI HA PyAY Ha HU3KOM YPOBHE MO KpaiHei Mepe B 6AvXaiLuein
nepcreKT1Be, YTo ByAET HEraTMBHO OTPaXaTbCA Ha GUHAHCOBbIX PE3YALTaTaX KOMMaHWH.

CeBepHbiii FOK SGOK 85 U/R - Mepecmotp

LieHTpanbHbiit FOK CGOK 75 U/R - Mepecmotp

Kokc

ABaeeBckuilt KX3 AVDK 1.12 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUM CNPOC Ha MPOAYKLMIO KOMNAHWH.
AcuHOBCKMI KX3 YASK 0.27 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb

MG My SHCHZ 0.29 UR _ TmeE Q:f;;ﬂ;:::zzfg:?:gm A06bIYM MOTYT BbiTh CyLLIECTBEHHO NEPCMOTPEHbI B CBETE CAOXHON
BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 12.4 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 1.00 UR B Mepecmorp NanbHeilas UHTerpaLms AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NPorHo3am, AOAXKEH cocTtaBuUTb 9% B

Mortop Cuy MSICH 2729 5250 92% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a uMctas Mapxa coctaBuT
28%.

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

Hedtb n la3

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

Regal Petroleum RPT 3.75 U/R - Mepecmotp g A A i P

TOAY, ¥ YBEAUUUTB BbIPYUKY KOMMAHWK A0 $60 MAH.
Hauano A06bluM rasa Ha POCCUIACKIUX MECTOPOXAEHMSIX YBEAUUMUT NPOU3BOACTBEHHbIE

JKX Oil&Gas JKRX 288 U/R - NETSEEIED noKasaTeAu KOMNaHUu.

JHepreTuka

AOHaCCaHEPIO DOEN 313 72.0 130% TsrmETS Mo utoram 2014 ropa KOMNaHUsA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOLIAV B
BUAE AUBUAEHAOB. Mo Hawwum NPOrH03am, AUBUAEHAbI Ha aKLMKO COCTaBAT 6,1 TPH.

LieHTp3aHepro CEEN 740 15.00 103% Mokynatb KomnaHus paHo WA NO3AHO AOAXHA BYAET NPUBAEUbL CTPATENMUYECKOTO MHBECTOPA.

MoTpe6UTenbCcKUin ceKkTop

MXI nA@HUPYET AOCTUUb MOAHOM 3arpy3ku €€ MoLWHOCTH B 220 TbiC T KypsATUHbI B KOHUE 2014

MxXn MHPC 9.3 18.0 93% Mokynatb
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.

FEEEE AST 23.8 90.0 278% Meitiis OxuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeAbIO pacLLMpeHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 21 2.7 27% Aepxarb AeBanbBaLWs rPUBHbI HEFATUBHO OTPA3UTCS HAa GUHAHCOBBIX NMOKa3aTeAsix rpynnbl B 2014-15rr.

KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuto
OBocTap ovo 715 80.8 13% Mepecmotp B 3 pa3a 60AbLLE NO CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SABASIETCS
€€ HU3Kas AMKBUAHOCTb.

Bankun

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

PaindpaiizeH baHk ABanb BAVL 0.095 0.24 152% Mokynatb

UctouHuk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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 1055.68 1368.76 842.02 3.7% 6.5% 1.3% 2.2% 0.0% 0.0% 0.0% 0.0%
Cranb
AAdEBCKMIt METKOMOUHAT ALMK 0.013 0.045 0.011  -1.5% 5.7% -13.4% -11.0% -5.3% 0.7% -14.7% -13.2%
A30BCTaAb AZST 0.76 0.95 0.35 5.7% 8.1% 0.7% 2.4% 2.0% 1.6% -0.6% 0.3%
EHaKWEBCKWI MET3aBOoA ENMZ 18.38 65.00 16.01  -1.7% -1.9% -16.4% -12.3% -5.4% -8.4% -A7.7% -14.4%
Koke
ABaeeBckuin K3X AVDK 112 3.70 1.10 -4.1% -6.5% -38.3% -35.1% -7.8% -13.0% -39.6% -37.3%
ficuHoBCKMIt KX3 YASK 0.27 0.84 0.18 0.0% 8.0% 42.1% -3.6% -3.7% 1.5% 40.8% 5.7%
Pyna
LieHTpanbHbIi TOK CGOK 7.50 n/a n/a 0.0% 71% -1.4% -3.7% -3.7% 0.7% -8.7% -5.9%
Ferrexpo (B GBp) FXPO 55.00 171.60 4791 1.9% 10.0% -2.2% 3.8% -1.9% 3.5% -3.5% 1.6%
CeBepHblii TOK SGOK 8.45 12.30 4.44 0.0% -10.5% -14.9% 1.0% -3.7% -17.0% -16.2% -1.2%
LaxTbl
LUlaxToynpaBaeHue MokpoBCKoe SHCHZ 0.29 0.79 0.17 0.0% 0.0% -38.3% -38.3% -3.7% -6.5% -39.6% -40.5%
TpyGonpokart
XapubI3ckuil TpyBHbIM 3aB0A HRTR 0.30 1.01 020  -9.1% 0.0% -21.1% -21.1% -12.8% -6.5% -22.3% -23.2%
BaroHocTpoeHue
KpIOKOBCKMUI1 BaroH. 3aBoA KVBZ 12.38 24.99 10.00 0.2% 3.9% 1.2% -3.7% -3.6% -2.5% 0.0% -5.8%
/\yraHCKTenAoBO3 LTPL 1.00 1.80 0.85 0.0% -8.3% -8.3% -1.4% -3.7% -14.7% -9.5% 9.6%
CneLlanu3upoBaHHOEe MalUMHOCTPOEeHUe
Motop Cuy MSICH 2729 2879 1587 4.2% 8.1% 8.0% 9.9% 0.4% 1.6% 6.7% 7.7%
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
YKpTEAeKOM UTLM 0.16 0.20 0.09 39.1% 39.1% 5.3% 5.3% 35.4% 32.6% 4.0% 3.1%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 3.75 12.50 313 -11.8% -1.7% -23.1% 20.0% -15.5% -14.2% -24.4% 17.8%
JKX Oil&Gas (8 GBp) JKX 28.75 69.75 11.00 25.0% 125.5% 123.3% 139.6% 21.3% 119.0% 122.0% 137.4%
YkpHadTa UNAF 281.9 375.0 54.0 5.0% 16.6% 35.8% 38.7% 1.3% 10.1% 34.5% 36.5%
OHeprocHabxeHue
LieHTpaHepro CEEN 7.40 8.70 3.00 4.8% 3.2% -3.1% -1.9% 1.1% -3.3% -4.3% -4.1%
NonbaccaHepro DOEN 31.25 50.16 11.00 1.8% 2.5% -5.2% -5.3% -1.9% -4.0% -6.5% -7.5%
3anapaHepro ZAEN 164.2 199.8 91.2 0.0% 0.0% 10.9% 10.9% -3.7% -6.5% 9.6% 8.7%
MoTpe6uTennckue ToBapbl
ArpotoH (8 PLN) AGT 1.30 5.48 1.19 3.2% -3.0% 2.4% 5.7% -0.6% -9.5% 1.1% 3.5%
Acraprta (8 PLN) AST 23.84 66.27 14.50 -2.2% -4.6% 20.2% 19.2% -5.9% -11.1% 18.9% 17.0%
AsaHrapa (8 USD) AVGR 2.10 11.36 1.83 4.5% 10.5% 2.4% 2.4% 0.8% 4.0% 1.2% 0.3%
WHaycTpranbHas MonoyHas Komnanus IMC 6.00 10.49 5.46 -1.6% -4.0% 7.1% 5.8% -5.4% -10.5% 5.9% 3.7%
KepHen (8 PLN) KER 29.97 38.25 22.00 1.6% -4.1% 12.7% 5.3% -2.1% -10.6% 11.4% 3.1%
Mpus (B EUR) MAYA 0.51 6.00 0.51 -2.9% -11.6% -10.1% -10.1% -6.6% -18.0% -11.4% -12.3%
MXn (8 USD) MHPC 9.30 16.00 9.00 0.0% -2.4% 0.0% 1.1% -3.7% -8.9% -1.3% -1.1%
MuakuaeHA (8 PLN) MLK 1.99 10.48 148 -11.9% -10.4% 17.1% 34.5% -15.7% -16.8% 15.8% 32.3%
Osocrtap (8 PLN) 0ovOo 71.54 78.45 59.40 1.5% -2.0% -0.6% -0.6% -2.2% -8.5% -1.9% -2.8%
Xumus
Ctupon STIR 8.00 n/a n/a 0.0% 22.9% 15.4% 15.4% -3.7% 16.4% 14.2% 13.3%
BaHku
PaiidpdaiseH Bark ABanb BAVL 0.095 0.190 0.086 5.2% 9.6% -0.6% -0.8% 1.5% 3.1% -1.9% -3.0%
YKpcoubaHk USCB 0.118 0.202 0.090 0.0% 7.3% -9.4% -9.4% -3.7% 0.8% -10.6% -11.5%

UctoyHumk: Bloomberg
* LleHbl aKLMK KOMMaHWi TOPryroLLMXCS 3a 3apybexHbIX bupxax B BaArTe AMCTUHIa
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomMnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTon 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 888 390 376 723 327 276 90 -87 41 101% -22.2% -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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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 14 3.9% 1 953  Her.  Her Her. Her. Her. Her. 0.6 1.4 2.8 246 230 223 $/tonne
EHaK1eBCK1IN MET3aBoA ENMZ 8 88% 1 5 Her. Her. Her. Her. 0.1 0.1 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 132 3.0% 4 123 Her. 3.7 5.7 Her. 0.8 11 0.0 0.1 0.1 27 27 27 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 9 6.8% 1 30 Her. Her  Her  -0.7 Her.  Her. 0.0 0.1 0.1 9 7 -5 $/tonne
fcuHOBCKUI KX3 YASK 3 9.0% 0 4 uer.  Her.  Her. 0.1 Her. Her. 0.0 0.0 0.0 0.1 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 361 0.3% 1 360 1.9 31 45 1.2 1.6 2.2 0.5 0.6 0.7

CesepHblit TOK SGOK 800 0.4% 3 793 1.5 25 3.5 0.9 1.2 1.6 0.5 0.5 0.6

Ferrexpo FXPO 491 24.0% 118 1,185 1.9 1.8 &3 2.3 24 3.4 0.7 0.8 0.8

LWaxTbl

LlaxToynpaeaeHue MokpoBckoe SHCHZ 10 2.0% 0 39  Her 0.7 0.4 0.5 0.3 0.3 0.1 0.1 0.1 0.5 0.3 0.3 $/tonne
Tpy6onpokat

XapubI3CKUI TpyOHbIN 3aBOA HRTR 32 2.0% 1 78 6.8 11.0 136 2.5 4.2 3.4 0.3 0.4 0.7 123 204 194 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 9 24.0% 2 46 0.5 Her. H/A 1.3 Her. H/A 0.1 0.4 H/A

KpIOKOBCKMI BaroH. 3aBOA KVBZ 58 5.0% 3 50 1.4 Her. Her. 1.0 4.9 7.7 0.1 0.4 0.6

Cneuanu3upoBaHHOe MalLMHOCTPOEHHUE

Typ6oatom TATM 61 5.8% H/A H/A 0.8 1.2 21 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 233 24.0% 56 225 14 17 23 08 09 09 02 0.2 0.2

Hedtb M a3

YkpHadTa UNAF 628 3.0% 19 623 270 198 >30 22 39 47 02 0.3 0.6 H/A W/ H/A $/boe
JKX Oil&Gas JKX 75 50.4% 38 184 116 96 151 2.8 2.7 26 1.0 0.9 1.2 34 25  H/A  $/boe
JHepreTuka

LieHTpaHepro CEEN 112 21.7% 24 99 1.9 71 127 1.0 3.0 44 01 0.2 0.2 6 7 6 $/MWh
[/oHbaccaHepro DOEN 30 14.2% 4 75 05 1.0 103 1.0 2.2 57 041 0.2 0.3 9 10 9 $/MWh

MoTpe6uUTeNnbCKnin CEKTOP

MXN MHPC 983 34.4% 335 2,063 6.1 wer. 101 5.3 3.8 3.8 1.4 1.4 1.3 H/A H/a  H/A $/tonne
KepHen KER 650 61.8% 402 1,304 6.2 Her. 3.8 4.5 5.9 4.0 0.5 0.5 0.4
Actapta AST 162 37.0% 60 558 >30 Her. 5.4 4.9 6.1 6.4 1.2 1.1 1.4 2829 1722 1430 $/tonne
ABaHrapa AVGR 134 225% 30 322 0.6 Her. 4.2 1.1 25 29 05 0.7 0.8 73 55 52 $/mneg.
OsocTap ovo 117 25.0% 29 124 3.8 819 4.8 3i5) 3.8 5.0 i 1.7 1.6
BaHku P/E P/Book P/Assets
PaiiddaiiseH baHk ABanb BAVL 117 3.5% 4 1.3 Her. Her. 0.1 0.3 0.3 0.02 0.04 0.04
YkpcoubaHk uscB 89 1.0% 1 >30 Her. Her. 0.1 0.2 0.2 0.04 0.07 0.08

HcrouHmk: EAVEX Capital

www.eavex.com.ua 6



EAVE>!

capital

PbiHOK o6AUrauuu
9 deBpansa 2015

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) 56.0 59.0 120.6% 107.4% -15.4% 0.4 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 60.7 62.6 110.5%  102.9% -12.3% 0.4 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 53.7 55.0 48.2% 46.5% -13.4% 1.3 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 53.9 55.0 61.0% 58.9% -15.9% 1.0 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 50.7 56.7 36.5% 31.2% -15.0% 2.1 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 49.5 575 45.4% 37.1% -14.1% 1.8 9.25% 2 pa3sa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. uHo. npoektos  50.0 52.0 40.1% 38.1% -17.1% 1.9 8.375% 2 pa3sa B roa 03.11.2017 568 Caa3//
YkpawuHa, 2018 OuH. uHo. npoektos  48.5 51.0 35.6% 33.5% -17.1% 2.3 7.40% 2 pasa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 51.8 53.8 23.7% 22.7% -11.5% 3.6 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 51.8 53.8 23.2% 22.2% -11.2% 3.7 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 51.0 53.0 20.7% 19.9% -13.6% 4.6 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 525 54.0 19.3% 18.8% -10.3% 4.8 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 35.4 42.5% 36.9% -3.1% 2.9 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2015 90.0 93.0 60.7% 44.4% -3.7% 0.2 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 60.0 63.9 21.5% 19.7% -10.2% 3.5 8.25% 2 pasa B roa 02.04.2020 750 /CCC/CCC
ABaHrapa, 2015 45.5 45.5 163.4%  163.4% -29.5% 0.4 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaHAdapMuHT, 2018 48.0 48.0 42.3% 42.3% 3.2% 1.9 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpwus, 2016 11.0 15.0 373.5%  296.6% 0.0% 0.4 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 60.0 70.0 313.3%  205.9% -16.1% 0.1 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 40.0 45.0 45.5% 40.1% -6.6% 2.1 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 60.0 70.0 249.9% 165.0% -19.3% 0.2 10.25% 2 pasa B roa 20.05.2015 114 Caa2//CCC
MeTuHsecr, 2017 45.0 50.0 48.2% 42.7% -32.1% 1.3 10.50% 2 pasa B rop 28.11.2017 290 //cce
MeTuHsecr, 2018 40.0 45.0 48.8% 43.0% -23.5% 1.9 8.75% 2 pasa B rop 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 75.0 78.0 36.1% 32.1% -0.7% 0.9 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
YKp3aau3Hbiug, 2018 35.0 41.9 53.5% 44.9% -27.5% 21 9.50% 2 pasa B roa 21.05.2018 500 /cece/cee
WHrepnain, 2017 41.0 45.0 57.9% 52.3% -21.8% 1.7 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 56.7 58.1 35.9% 34.9% -1.5% 1.4 8.00% 2 pasa B oA 19.02.2018 40

EBpoo6nurauuu 6aHKoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 35.0 45.0 46.7% 36.6% -51.8% 2.6 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MymMBb, 2018 62.0 67.0 27.1% 24.4% -4.4% 2.6 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 10.0 15.0 n/a 235% 0.0% 0.4 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 50.0 60.0 166.0% 116.1% -12.0% 0.4 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 44.0 49.0 112.9% 96.1% -6.1% 0.7 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpuBatbaxk, 2018 475 50.0 43.5% 41.0% -17.4% 1.9 10.88% 2 pa3sa B roa 28.02.2018 175 Caa3//CCC
Ykpakcumbank, 2015 65.8 65.8 230.0%  230.0% -11.6% 0.1 8.38% 2 pa3sa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHrk, 2016 38.0 43.0 137.2% 116.5% -14.7% 0.6 5.79% 2 pa3sa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 48.5 51.5 40.0% 37.1% -11.5% 21 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 4.0 9.0 779.3% 325.7% 0.0% n/a 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OwapbaHk, 2016 475 50.0 96.2% 89.1% -16.7% 0.7 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OwapbaHk, 2018 45.0 50.0 42.2% 37.3% -15.9% 2.1 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC

MyHUuMNanbHble eBpOOGAUraLum

Kues, 2015 50.1 55.1 132.5%  111.8% -27.5% 0.5 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 46.6 49.4 77.6% 71.8% -32.1% 1.0 9.375% 2 pasa B roa 30.06.2016 300 Caa3/CCC/

1 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 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 MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXalLencs B Hel uHdopmauuu. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi 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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