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HoBocTH pbiHKa

AKUUM

YKpauHCKWUIA PbIHOK aKUMI Hayan HOBYIO Hepento 6e3 BbipaXeHHOoro
TpeHaa. MHaekc YB BTOpyo TOProByHO CECCUIO NOAPSA KOHCOAMAMPYETCH
yyTb Bblwe ypoBHA B 1100 nyHKTOB. AMHAMMKa NO OTAEAbHbIX LEHHbIM
6ymaram 6biAa pasHoOHaMNpaBAEHHON. Tak No KOTUPOBKaM «MoTtop Cuu»
HabAtopanack npocapka Ha 0,9%, B TO BpeMs Kak akuuu «YKpHa®TbI»
HakoHel, npeoponenn otmeTky B 300 rpH, nokasas pocT Ha 2,1%.
TeM He MeHee, MOKa CAOXHO CKaldaTb CMOTYT AU KOTMPOBKW aKUMWK
KOMMaHUU COXPaHUTb BOCXOASILLEE ABWXEHWE B CBSI3W C HOBOCTbIO
0 TOM, uT0 KabWHET MMWHUCTPOB MPEANOXMUA MOBBLICUTb PEHTHYHO
nAaTy 3a noAb3oBaHWe Heppamu ¢ 20% po 70% ana «YKpHadTbl» U
«YKpra3Bblp0byBaHHS», KOTOPbIE OPUAMUECKM MOAKOHTPOAbHbI HAK
«HagToras». Ha cpo4HOM cekuMn YKpauHCKOM OUPXKU ¢bloUepcHble
KOHTPaKTbl C UCMIOAHEHUEM Uepes3 Mecsl, NoTepsiav B ctoumocTtn 0,2%,
cnpea k 6a30BOMY aKTUBY YMEHbBLUMACA A0 +30 NyHKTOB.

Ha BaAntOTHOM pbIHKE KypC TpWBHa/AOAAGP 3aKPbIACA B AManasoHe
26,00 - 26,60. MapTtoBcKkne ObHOUYEPCHbIE KOHTPAKTbl Ha AOAAAP Ha
YKpauHcKkoi bupxe Toprytotcs no 25 rpH 46 Koneek.

EBponveKme 6le)KeBbIe MHANKATOPbI BY€Pa NOKa3aA HE3HAYUTEAbHOE
CHUXeHUe. CeropHsi OHU TaKXXe NPOAOAXKAIOT ABUXEHUE BHUS.

AAA OTEUECTBEHHOIO (GOHAOBOIO PblHKA CEroAHSI HOBOCTHOW (OH
ABASIETCA HeratMBHbIM. B 4aCTHOCTWU, OTMETUM BbIXOA CTaTUCTUUYECKMX
AaHHbIX 0 napeHun BBI YkpauHbl Ha 15,2% B 4KB NPOLUAOrO ropa no
OTHOLLUEHMIO K COOTBETCTBYIOLLEMY nepuoay 2013 ropa.

LieHa nocnepHen 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, rpH A/ A% MAH. TpH CAENOK
YkpHadTa UNAF 303.80 2.1% 2.1 144
Mortop Cuu MSICH 2872.00 -0.9% 1.8 46
LieHTpaHepro CEEN 744  0.6% 1.4 89
Aupepbl pocTa

ABpeeBckui KX3 AVDK 1.46  3.2% 0.00 11
A3oBCTanb AZST 0.86 3.0% 0.04 30
YkpHadTa UNAF 303.80 2.1% 2.08 144
Aupepbl napeHUsa

EHakveBCckuit MeT3aBoA ENMZ 1755 -6.7% 0.00 14
AoHbaccaHepro DOEN 30.48 -4.4% 0.11 47
YkpcoubaHk uscB 011 -1.4% 0.01 6

OcHoBHble cobbITUA
HOBOCTU SKOHOMUKHU

> MapeHune BB YkpauHbl B IV kBaptane 2014 r. pocturao 15,2%, - loccrar

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Havana

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

Yb 1106.6 -0.1% 5.4% 7.1%
PTC 897.4 -1.8% 16.6% 13.5%
WIG20 2362.0 0.6% 4.9% 2.0%
MSCI EM 984.1 -0.3% 2.8% 2.9%
S&P 500 2097.0 0.0% 3.8% 1.9%
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C Havana

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

EMBI+Global 412.3 0.0% -8.7% 2.0%
CDS 5Y UKR 1503.9 41.1% -36.3% -32.7%
YkpauHa-17 31.8% 0.0 p.p. 4.6 p.p. 6.1 p.p.
Ferrexpo-16 31.2% 0.0 p.p. -0.4 p.p. -0.2 p.p.
YkpanHa-23 18.8% 0.0 p.p. 1.2p.p. 11.3p.p.
MpuBatbaHk-16 121.4% 0.0p.p. 321p.p. 36.0p.p.
C Havyana

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

usD 26.40 1.1% 66.6% 66.9%
EUR 29.98 0.9% 63.5% 56.6%
RUB 0.42 2.0% 72.1% 52.1%
C Havana

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

MNwenunua, USD/ToHHa 206.8 0.0% -11.7% -16.0%
Cranb, USD/TOHHa 3975 -1.9% -11.7% -11.7%
He¢tb, USD/6appenb 61.4 -0.2% 19.3% 71%
3onoTo, USD/0z 1231.5 0.2% -3.8% 3.9%

UcTouHmk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

YkpauHa, Kues.
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MapeHue BBI1 YkpauHbl B IV
kBaptane 2014 r. pocturno 15,2%, -
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Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

BanoBbii BHYTPEHHUM NPOAYKT YkpauHbl (BBIM) 3a IV keaptan 2014 r. no
cpaBHeHuto ¢ IV kBaptanom 2013 1. (B noctosiHHbIX ueHax 2010 r.) coctaBuA
84,8%, 1.e. napeHne BB YKpauHbl yckopuaock A0 15,2%. O6 3ToM roBoputcs
B co06LleHM OCyAapPCTBEHHOM CAYXObl CTaTUCTUKK YKpauHbI (ToccTar).

«BBI YkpawnHsbl 3a IV kBaptan 2014 ropa no cpaBHeHuo ¢ IV kBapTanom 2013r.
(B nocTosiHHbIX LeHax 2010r.) coctaBua 84,8%, a no cpaBHeHUto ¢ |l kKBapTanom
2014r», - oTMeYaeTca B COOBLLEHUN.

Bmecte ¢ Tem no cpaBHeHuto ¢ Il keaptanom 2014 p., ¢ y4ETOM CE30HHOTIO
dakTopa, BBI1 YkpauHbl 3a okTabpb-pekabpb 2014 r. coctaBun 96,2% (6e3
yyeTa BPEMEHHO OKKYMMPOBAHHOM TeppuTopumn KpbiMa, CeBacTonoAa 1 yacTu
30HbI ATO).

HanomMmHUM, Kak B TPeTbeM KBapTaAe NapeHue cocTaBAasino 5,1%, BO BTOPOM
- 4,6%, a B nepsomMm - 1,1%, Takue onepatvBHble AaHHble O0BHapPoOAOBaAa
[ocyaapcTBeHHasn cAyx6a CTaTUCTUKU B MOHEAEAbHMK.

KOMMEHTAPUI

Pe3skoe yxyalleHWe SKOHOMMYECKUMX TMokasateneh B 4kB2014  6bin0
OXHWAaEMbIM. OCHOBHOM FIpVILIVIHOVI CTOAb HEeraTuBHbIX TeHAeHLI,VIVI ABAAETCA
BoVHa Ha AoHbacce. B npuHuMne, paHHble [occTtata MOXHO HasBaTb He
COBCEM TOYHbIMM, TaK Kak OUEHWTb peanbHOE MOAOXeHWe Aen B 30He ATO
He NpPEeACTaBASIETCS BO3MOXHbIM. Kak yxe coobuanock paHee, MapeHue
NpPOMMNPOMU3BOACTBa B YKpauHe B 2014 ropy 6bin0 Ha 10,7%, npu 3TOM NpoBaA
no Aobblue yraa 6biA Ha 30,5%. YTto Kacaetcss po3HWUHOro ToBapoobopota B
CTpaHe, TO ero COKpalleHWe B MPOLIAOM roay 6bin0 Ha 8,6%. CTOAb NAOXMe
MaKpPO3KOHOMUYECKUE MOKa3aTeAM He OCTaBAAOT HaAeXA Ha  CKopoe
BOCCTAHOBAEHWE AENOBOW aKTMBHOCTM B YKpauHe. [10 MOCAeAHMM NporHo3am
npaBuTeAbCTBa, cnaa BB ctpaHbl B 2015 roay 6yaeT Ha 5,5% npu MHOASILUMK B
26%. Taknm 06pa3oM, 0CTAaETCS TOAbKO BEPUTL, UTO PAHO MAM NO3AHO 3APABbLIN
CMbICA OAEPXWT BBEPX HAp MOAUTUYECKUMW MHTEpEcaMM U YKpauHa MNOAYyUYMT
BO3MOXXHOCTb pa3BuBaTbCA N0 HOPMaAbHOMY MUPHOMY CLUEHapPUIO.

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 0.86 0.56 -35% 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 68.0 108.0 59% 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 85 U/R - Mepecmotp

LieHTpanbHbii FTOK CGOK 8.8 U/R - Mepecmotp

Kokc

ABaeeBckuilt KX3 AVDK 1.46 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUM CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMIA KX3 YASK 0.30 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb

Mo Iy SHCHZ 0.40 UR _ TimeE styr;ilun:::z?)fgsj:gm A06bIYM MOTYT BbiTh CyLLIECTBEHHO NEPCMOTPEHbI B CBETE CAOXHON
BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 12.2 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 147 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 2872 5250 83% 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 cuntaem, uto Regal Petroleum AoCTUrHET pA0BbluM rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 4.63 U/R - Nepecmotp g A A P P
TOAY, V1 YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.

JKX Oil&Gas JKX 32.6 UR _ e Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT MPOU3BOACTBEHHbIE
noKasaTeAu KOMNaHUM.

JHepreTuka

AOHBACC3HEPTO DOEN 305 72.0 136% TlsrmeS Mo utoram 2014 ropa KOMNaHUA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWWM NMPOrHO3aMm, AMBUAEHABI Ha aKLMIO cocTaBaT 6,1 rpH.

LieHTpaHepro CEEN 744 15.00 102% Mokynatb KomnaHusi paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTEeNnbCKUN CeKTop

MXM nAaHUPYET AOCTUUb MOAHOM 3arpy3ku €€ MOLHOCTH B 220 ThiC T KypSATUHBI B KOHUE 2014

MXn MHPC 10.5 18.0 71% Mokynatb
ropa Ha $poHe BAAronpUATHOTO CNPOCca Kak Ha BHYTPEHHEM TaK U BHELUHMX PbiHKaX.

FEEE AST 25.0 90.0 260% T OxwuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO PaCLUMPEHHsi CBOEro
613Heca B 3ePHOBOM CEKTOPE.

ABaHrapa AVGR 3.8 2.7 -30% Aepxartb AeBanbBaLWs rPUBHbI HEFATUBHO OTPA3UTCS HAa PUHAHCOBBIX NMOKa3aTeAsix rpynnbl B 2014-15rr.

KomnaHusi HamepeHa HapacTUTb MOLLLHOCTM MO NPOU3BOACTBY AL, A0 2,1 MApA WT A0 2017, yTo
OBocTap ovo 70.8 80.8 14% Mepecmotp B 3 pa3a 60AbLLE NO CPABHEHWIO C BbiMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SBASIETCS
ee HU3Kas AMKBMAHOCTb.

Bankun

Hawwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBASA LieHa 9KBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MyABTUNIAUKATOPOM
UTanbsiHCKan BaHkoBCKas rpynna Intesa Sanpaolo npoaana CBoOM AOYEPHUI BaHk B YkpanHe
(«MpaBakc-baxk»).

PaitdpaitzeH baHk ABanb BAVL 0.103 0.24 133% Mokynatb

Uctounuk: 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 1106.55 1368.76 842.02 -0.1% 7.0% 5.4% 7.1% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.015 0.045 0.011 0.0% 20.6% 4.1% 4.8% 0.1% 13.7% -1.2% -2.3%
A3oBCTaAb AZST 0.86 0.95 0.35 3.0% 14.7% 12.3% 15.0% 3.1% 7.8% 7.0% 7.9%
EHaKWEBCKWUI MET3aBOoA ENMZ 17.55 65.00 1481  -6.7% 3.2% -16.3% -16.2% -6.7% -3.7% -21.7% -23.3%
Koke
ABaeeBckuin K3X AVDK 1.46 3.70 1.10 3.1% 29.9% -11.5% -15.4% 3.2% 22.9% -16.8% -22.5%
fAcuHosckuit KX3 YASK 0.30 0.84 0.18 0.0% 7.1% 25.0% 7.1% 0.1% 0.2% 19.6% 0.1%
Pyna
LleHTpanbHbIl TOK CGOK 8.76 n/a n/a -2.7% 16.8% 8.1% 12.5% -2.6% 9.8% 2.8% 5.4%
Ferrexpo (8 GBp) FXPO 68.00 171.60 4791 0.0% 13.8% 22.5% 28.3% 0.1% 6.8% 17.2% 21.2%
CeBepHblii TOK SGOK 8.50 12.30 4.44 0.1% 0.6% -10.0% 1.6% 0.2% -6.4% -15.3% -5.5%
LaxTbl
LLlaxtoynpasaexue Mokposckoe SHCHZ 0.40 0.79 0.17 0.0% 37.9% 14.3% -14.9% 0.1% 31.0% 8.9% -22.0%
Tpy6onpokat
Xapubi3ckuil TPyBHbIM 3aB0A HRTR 0.50 1.01 0.20 0.0% 47.1% 31.6% 31.6% 0.1% 40.1% 26.2% 24.5%
BaroHoctpoeHue
KpIoKOBCKWUI1 BaroH. 3aBoA KvBZ 12.15 24.99 10.00 -0.2% -1.5% -2.6% -5.4% -0.1% -8.4% -7.9% -12.5%
/\yraHCKTenAoBo3 LTPL 1.17 1.80 0.85 0.0% 17.0% 7.3% 8.3% 0.1% 10.0% 2.0% 1.2%
CneLianu3upoBaHHOE MalLMHOCTPOEHUe
Mortop Cuy MSICH 2872 2939 1587 -0.7% 5.0% 12.7% 15.7% -0.6% -2.0% 7.3% 8.6%
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 0.0% 20.1% 8.1% 6.6% 0.1% 13.1% 2.7% -0.4%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.63 12.50 313 0.0% 8.8% 7.2% 48.0% 0.1% 1.9% 1.8% 40.9%
JKX Oil&Gas (8 GBp) JKX 32.63 68.50 11.00 8.7% 5.2% 166.3% 171.9% 8.8% -1.7% 161.0% 164.8%
YkpHadTa UNAF 303.8 375.0 54.0 1.8% 12.9% 24.5% 49.4% 1.9% 6.0% 19.1% 42.3%
SHeprocHabxeHne
LleHTpaHepro CEEN 744 8.70 3.00 0.5% 2.9% 2.7% -1.3% 0.6% -4.0% -8.1% -8.4%
AonbaccaHepro DOEN 30.48 50.16 11.00 -4.6% 2.6% -7.5% -7.6% -4.5% -4.4% -12.8% -14.7%
3anaasHepro ZAEN 164.2 199.8 91.2 0.0% 0.0% 19.0% 10.9% 0.1% -7.0% 13.6% 3.8%
MoTpe6uUTenbckue ToBapbl
ArpoToH (8 PLN) AGT 1.42 5.48 1.19 -6.0% 5.2% 8.4% 15.4% -5.9% -1.8% 3.0% 8.4%
Acrapra (B PLN) AST 25.00 60.00 14.50 0.1% 4.7% -2.7% 25.0% 0.2% -2.3% -8.1% 17.9%
AsaHrapa (B USD) AVGR 3.78 11.36 1.83 -0.7% 71.6% 89.7% 84.1% -0.6% 64.6% 84.3% 77.1%
WHaycTpuanbHas MoaouHas Komnanus IMC 745 10.49 5.46  10.9% 23.3% 19.2% 26.1% 10.9% 16.3% 13.8% 19.0%
KepHen (8 PLN) KER 31.50 38.25 22.00 0.0% 6.8% 4.2% 10.7% 0.1% -0.2% -1.2% 3.6%
Mpus (B EUR) MAYA 0.48 6.00 0.48 -4.8% -15.0% -10.0% -15.3% -4.7% -22.0% -15.4% -22.4%
MXn (8 USD) MHPC 10.50 16.00 9.00 6.1% 11.6% 12.9% 14.1% 6.1% 4.6% 7.5% 7.0%
MuakuaeHA (8 PLN) MLK 2.58 10.48 1.48 5.3% 18.9% 73.2% 74.3% 5.4% 11.9% 67.8% 67.2%
OBoctap (B PLN) ovo 70.79 76.74 59.40 -0.3% 1.0% -0.3% -1.7% -0.2% -6.0% -5.7% -8.8%
Xumus
Ctupon STIR 8.50 n/a n/a 0.0% 6.3% 18.1% 22.7% 0.1% -0.7% 12.7% 15.6%
BaHKku
PaiipdaitzeH baHk ABanb BAVL 0.103 0.190 0.086 0.2% 9.5% 11.2% 7.2% 0.3% 2.5% 5.9% 0.1%
YkpcoubaHk USCB 0.110 0.202 0.090 -5.2% -6.8% -15.4% -15.5% -5.1% -13.7% -20.7% -22.6%

UctoyHumk: Bloomberg
* LleHbl aKLMH KOMMaHWi TOPryroLLMXCS 3a 3apybexHbIx bupxax B BaAtTe AMCTMHIa

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

KomMnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka 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.

EHaKneBCKuit 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

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

fAcuHoBckuin 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% 2241% 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%

Tpy6onpoKaTt

XapubI3cKuit TPYOHbIN 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.

Cneuanu3MpoBaHHOE 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 1 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%

MoTpe6uTenbcKkue 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%
Acrapta AST 491 465 396 91 154 123 185% 33.1% 31.1% 34 -54 30 6.9% Her. 7.6%
ABaHrapa AVGR 661 443 405 301 130 109 45.6% 29.3% 26.9% 238 -11 32 36.0% Her. 7.9%
Osocrap 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 15  3.9% 1 954  Her.  Her Her. Her. Her. Her. 0.6 1.4 2.8 247 230 223 $/tonne
EHaK1eBCK1In MET3aBoA ENMZ 7 88% 1 4 Her. Her. Her. Her. 0.1 0.1 0.0 0.0 0.0 1 1 1 $/tonne
A30BCTaAb AZST 136 3.0% 4 127  Her. 3.9 5.9 Her. 0.8 11 0.0 0.1 0.1 28 28 28 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 11 6.8% 1 28  Her. Her.  Her.  -0.6 Her.  Her. 0.0 0.1 0.1 -8 6 -5 $/tonne
fcuHOBCKMI KX3 YASK 3 9.0% 0 4 Mer.  Her.  Her. 0.1 Her. Her. 0.0 0.0 0.0 0.1 neg neg $/tonne
Pypa

LieHTpanbHbIi TOK CGOK 389 0.3% 1 387 2.0 3.4 4.8 1.2 1.7 2.3 0.6 0.6 0.7

CeBepHbiit TOK SGOK 742 0.4% 3 735 1.4 2.3 3.3 0.8 11 1.5 0.5 0.5 0.6

Ferrexpo FXPO 611 24.0% 147 1,305 2.3 2.2 4.2 2.6 2.7 3.7 0.8 0.9 0.9

LWaxTbl

LaxToynpasaeHue MokpoBckoe SHCHZ 13 2.0% 0 42 Her. 0.8 0.5 0.6 0.3 0.3 0.1 0.1 0.1 0.6 0.3 0.3 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHbIN 3aBOA HRTR 49 2.0% 1 95 105 169 20.9 3.0 5.2 4.2 0.3 0.5 0.8 151 249 237 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 10 24.0% 2 47 0.5 Her. H/A 1.3 Her. H/A 0.1 0.4 H/A

KpIOKOBCKMIA BaroH. 3aBOA KVBZ 53 5.0% 3 44 1.3 Her. Her. 0.9 4.3 6.8 0.1 0.3 0.5

Cnevuanu3upoBaHHOe MalLMHOCTPOEHHUE

Typ6oatom TATM 56 5.8% H/A H/A 0.8 1.1 1.9 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 226 24.0% 54 219 13 17 23 08 08 08 02 0.2 0.2

Hedtb M a3

YkpHadTa UNAF 624 3.0% 19 620 268 197 >30 22 39 47 02 0.3 0.6 W/A W/ H/A $/boe
JKX Oil&Gas JKX 86 50.4% 43 194 132 110 172 29 29 28 11 1.0 13 36 27 H/A  $/boe
JHepreTuka

LieHTpatepro CEEN 104 21.7% 23 91 1.7 66 118 1.0 2.7 40 01 0.2 0.1 5 7 6 $/MWh
NoH6accarepro DOEN 27  14.2% 4 72 04 09 9.3 1.0 21 55 01 0.2 0.3 9 9 9 $/MWh

MoTpe6uUTeNnbCcKnin CEKTOP

MXn MHPC 1110 34.1% 378 2,190 6.8 Her. 11.4 5.6 4.1 4.0 5 1.4 1.4 H/A H/A H/A $/tonne
KepHen KER 681 61.8% 421 1,335 6.5 Her. 4.0 4.6 6.0 4.1 0.5 0.6 0.5

ActapTta AST 170 37.0% 63 416 5.0  Her 5.7 4.6 2.7 34 08 0.9 11 2109 1284 1066 $/tonne
ABaHrapa AVGR 241 225% 54 429 1.0 Her. 75 1.4 3.3 3.9 0.6 1.0 14 97 74 69 $/mneg.
Osocrap ovo 115 25.0% 29 122 3.7 39 4.7 3.4 3.8 4.9 15 1.6 1.5

BaHku P/E P/Book P/Assets

PaiiddaiizeH 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 77 1.0% 1 >30 Her. Her. 0.1 0.1 0.2 0.04 0.07 0.08

HcrouHmk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

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) 59.3 65.3 111.0% 87.2% -8.4% 0.4 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 59.8 61.0 119.2% 114.2% -14.1% 0.4 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 53.7 54.8 48.7% 47.2% -13.5% 1.3 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 54.1 55.3 61.6% 59.5% -15.6% 1.0 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 55.5 57.0 32.4% 31.2% -11.0% 2.1 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 56.0 57.5 38.7% 37.3% -8.8% 1.8 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 51.5 53.5 38.8% 36.9% -14.6% 1.9 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  50.0 52.0 34.5% 32.8% -15.0% 2.3 7.40% 2 pasa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 50.0 53.5 24.7% 22.9% -13.2% 3.6 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 53.5 55.0 22.4% 21.7% -8.7% 3.7 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 53.5 54.8 19.7% 19.2% -10.1% 4.6 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 525 54.8 19.3% 18.4% -9.6% 4.8 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.3 35.4 42.6% 37.1% -3.0% 2.9 8.00% 2 pasa B oA 14.07.2019 50 //RD
MXn, 2015 92.0 95.0 54.0% 36.6% -1.6% 0.2 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 62.0 65.0 20.6% 19.3% -8.0% 3.5 8.25% 2 pasa B roa 02.04.2020 750 /CCC/CCC
ABaHrapa, 2015 415 41.5 194.6%  194.6% -35.7% 0.3 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 15.0 386.4%  306.2% 0.0% 0.4 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 11.0 11.0 121.3% 121.3% 0.0% 1.3 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2015 55.0 65.0 421.7%  282.8% -22.6% 0.1 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 40.0 45.0 45.7% 40.3% -6.6% 2.1 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 60.0 70.0 269.4% 177.8% -19.3% 0.2 10.25% 2 pasa B rop 20.05.2015 114 Caa2//CCC
MeTuHsecr, 2017 45.0 50.0 48.5% 42.9% -32.1% 1.3 10.50% 2 pasa B rop 28.11.2017 290 //cce
MeTuHsecr, 2018 37.0 45.0 53.0% 43.2% -26.1% 2.1 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 78.0 80.0 32.5% 29.8% 2.6% 0.9 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
YKp3aau3Hbiug, 2018 35.0 45.0 53.7% 41.8% -24.6% 21 9.50% 2 pasa B roa 21.05.2018 500 /cece/cee
Wntepnanin, 2017 38.0 42.0 63.1% 56.8% -27.3% 1.6 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 67.3 70.7 28.6% 26.5% 18.6% 1.6 8.00% 2 pasa B oA 19.02.2018 40

EBpoo6aurauuu 6aHKoB
BaHk ®uHaHckl 1 Kpeawt, 2019 32.0 42.0 50.7% 39.4% -55.4% 2.5 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MymMBb, 2018 52.0 57.0 33.6% 30.2% -19.3% 2.5 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 10.0 15.0 n/a 242% 0.0% 0.4 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 50.0 60.0 173.6% 121.0% -12.0% 0.3 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 40.0 45.0 131.8% 112.0% -14.1% 0.6 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpuBatbaxk, 2018 47.0 50.3 44.3% 41.0% -17.6% 1.9 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
Ykpakcumbank, 2015 69.4 69.4 233.7%  233.7% -6.9% 0.1 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHrk, 2016 42.0 47.0 123.4%  104.9% -6.3% 0.6 5.79% 2 pa3sa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 50.0 53.0 38.7% 36.0% -8.8% 21 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB BaHk, 2019 4.0 9.0 877.5% 344.9% 0.0% n/a 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OwapbaHk, 2016 49.0 53.0 93.9% 82.9% -12.8% 0.7 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OwapbaHk, 2018 45.0 49.0 42.4% 38.4% -16.8% 2.0 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC

MyHUuMNanbHble eBpOOGAUraLum
Kues, 2015 50.1 5185 137.2% 130.9% -30.0% 0.4 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 48.5 50.4 74.6% 70.7% -30.1% 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 BHYTPEHHEIO FOC3AMMA

NeproanuHocTb 06bemM B
CraBeka 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 27% 25% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 27% 25% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 27% 25% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 27% 25% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 27% 25% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 27% 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
yacTtu. AMuensua HKLUBOP AE Ne286647, ot 08.10.2013

HOpun AkoBeHKO

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
Haszap 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 aHaAMTUUYeCKOro 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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