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HoBocTH pbiHKa

AKUUM

Buepa wuHAEKC YKpauHCKor 6upxu npubaBua 1,2% 3aKpbiBLUIKUCH
Ha oTmeTke 1048 nyHKTOB. [l0 HalleMy MHEHWIO, ONpeAeneHHas
cTabuAM3aLMsas Ha OTEYECTBEHHOM BaAOTHOM PbIHKE MOATOAKHYAS
TPeNAEPOBYBEAUYNTL CBOM AAMHHBIE MO3WULIMIA MO CUABHO MOAELLIEBEBLLMM
aKUMSIM KPYMHBIX KOMMNaHWi. B Avaepax pocTta 6bian bymaru «<A30BCTaAU»
N YKpHadTbl», KOTUPOBKU KOTOPbIX MOACKOUMAM NPUMEPHO Ha 4%. lo
akumam «LleHTpaHpero» pocT 6bIA Ha 1,2%, HECMOTPSI Ha COOBLLEHUS,
UTO KOMMAHWA MOAYYMAA 3HAUYUTEAbHble YObITKM MO MTOraM MNepPBOro
KBapTana 3toro ropa. OTAEAbHO OTMETMM BOCXOASILLEE ABWXEHME MO
akuMam komnaHun «MXI», koTopasa NPOU3BOAUT OXAGXKAEHHYHO KYPATUHY
NnoA TOproBoW Mapkow «Hawa Psiba», KOTUPOBKWM aKuMii 3MWUTEHTa C
AMCTMHIOM Ha Ha YKpauHCKOM bupxe Buepa nosbicMAMCh Ha 3,0% A0
278 IpH, UYTO CTaAO OTPaXeHWeM pocTa CTOMMOCTWM aKumiA KOMMaHWK
Ha /\OHAOHCKOW B6UpXe, rAe TOPryeTcs OCHOBHAsA YacTb LEHHbIX Bymar
amuTeHTa. Ha cpouHoi cekuuu BUpPXK, GbHOUEPCHbIE KOHTPAKTbl Ha
MHAEKC YB C UICNOAHEHMEM B MIOHE MOBBLICMAUCH B CTOMMOCTH Ha 0,3%,
cnpea kK 6a30BOMY aKTUMBY COCTaBUA +74 nyHKTa.

Ha mex6aHKOBCKOM BaAOTHOM pblHKE Kypc aoanapa CLUA 3akpbiacs
B AManasoHe 23,43 - 23,53. OblOUEpPCHbIE KOHTPAKTbl MO AOAAAPY Ha
YKpauHCKon Bupxe NPOAOAXMAM TOProBaTbCA Ha YPOBHE B 26 rpH.

B uvetBepr ¢oHpOBble WHAMKaTOpbl CLUA 3aBepliMAM AeHb Ha
NOAOXUTEABHON Tepputopuu. MHaekc Dow Jones 3a AeHb BbIPOC Ha
0,4%.

CeropHsi eBponenckre U amepukaHckue OUMPXKKM 3aKpbiTbl B CBA3W C
0dULMAABHBIM BbIXOAHBIM.

LileHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, rPH AA% MAH. TpH CAENOK
YkpHadTa UNAF 30750 4.0% 1.9 200
LleHTpaHepro CEEN 8.03 12% 1.1 117
Mortop Cuu MSICH 2593.00 0.0% 1.0 35
Aunpepbl pocTta

YkpHadTa UNAF 30750 4.0% 1.90 200
A30BCTaAb AZST 0.82 3.9% 0.47 43
AnueBckuii MeTkoMOUHaT — ALMK 0.01 2.2% 0.01 21
Aupepbl napeHus

Mapuynoastaxmall MzZVM 0.07 -1.0% 0.20 20
PaiddaiseH baHk ABanb  BAVL 0.10 -0.6% 0.16 32
KprokoBckuit Baronzasos — KVBZ 11.34 -0.1% 0.01 8

OcHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> YKpcoubaHK yBeAMUMBAET yCTaBHbIN Kanutaa Ha $250 MAH

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 1048.7 1.2% -1.7% 1.5%
PTC 933.6 2.5% 3.3% 18.1%
WIG20 2400.7 0.3% 1.8% 3.7%
MSCI EM 992.9 1.0% 0.5% 3.8%
S&P 500 2067.0 0.4% -2.4% 0.4%
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OBAUTALIUA

C Havana

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

EMBI+Global 400.9 -1.6% 1.6% -0.8%
CDS 5Y UKR 4382.0 0.3% 123.7% 96.2%
YkpauHa-17 51.4% 0.0 p.p. 59p.p. 25.7p.p.
Ferrexpo-16 31.4% 0.2 p.p. -1.4 p.p. 0.1 p.p.
YkpanHa-23 24.5% 0.0 p.p. 09p.p. 17.0p.p.
MpuBatbaHk-16 272.6% 1.2p.p. T72.4p.p. 1871p.p.
C Havyana

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

usbD 23.98 0.2% -9.5% 51.6%
EUR 26.10 1.3% -11.9% 36.4%
RUB 0.42 2.2% 0.2% 54.6%
C Havana

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

MNwenunua, USD/ToHHa 208.7 0.0% -1.4% -15.2%
Cranb, USD/TOHHa 380.0 0.0% -0.7% -15.6%
He¢tb, USD/6appenb 55.0 -3.8% -8.7% -7.2%
3onoTo, USD/0z 1202.6 -0.1% -0.4% 1.5%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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YKkpcoubaHK yBeAMUMBaET yCTaBHbIU
Kanutaa Ha $250 MAH

AmuTpuin YypuH
d.churin@eavex.com.ua

YKPCOLIBAHK (USCB UK)

LeHa: 0.107 rpH Kanutaamsauma: $84 MAH

P/Assets P/Book P/E Div. Yield
2014 0.03 0.2 neg 0%
2015E 0.04 0.2 neg 0%

HOBOCTb

YkpcoubaHk (UniCredit Bank, KueB) yBeAMuMBaET YCTaBHbIA KanuTan Ha
$250 MAH, coobLuaeTca B npecc-peamse 6aHka Co CCbIAKOM Ha npeaceAaTend
npaBAEHUSA KPEAUTHO-PUHAHCOBOTIO yupexaeHus paumaHo Kameau.

«B ntoHe, nocae obuiero cobpaHus akMOHEPOB, ByAET 3aBEPLLEHO YBEANYEHUE
yCTaBHOro kanutana Ha cymMmy $250 MAH, UTO AOMOAHWT HamnpaBAEHHbIE B
MapTe Ha ycuneHue kanutana $250 MAH. Takasi cyMMa He TOAbKO COOTBETCTBYET
TpeboBaHnaM HBEY 1 pedyastatam cTpecc-TectTupoBaHnia MB®, HO U paeT 6aHky
AOMOAHUTEABHYIO NOAYLLIKY 6e30nacHOCTU Ha byayLLEee», - CKasan OH.

Mo croBam LKamenu, nopaepxka YKpcoubaHKa CO CTOPOHbI MEXAYHaPOAHOWM
rpynnbl  UniCredit ABASIIOTCA MNO3WUTUBHBIM CUTHAanOM AASt YKpauHbl U ee
$UHAHCOBOMN CUCTEMbI U CBUAETEABCTBYET 06 YCUAMAX YKPAUHCKUX BAACTEN NO
cTabuAM3aLMKU CUTYaLIMKU B CTPAHE.

«BaxHeNWwnM BOMPOCOM AASl KaXKAOTMO MHBECTOpA SBASIETCA 3alumMta npas
KpeauTopoB. YBeanueHue kanutana UniCredit Bank aemoHCTpUpyeT Bcew
cucteme 1 YkpauHe, uto UniCredit BbInoAHSET TpeboBaHMA CO CBOEN CTOPOHBI,
No3TOMy Mbl OXMA@EM OT NpPaBWUTEAbCTBA W BCEX OPraHOB rOCYAapPCTBEHHOM
BAQCTU peanbHbIX AENCTBUIN U pedopmM», - AobaBUA BaHKKP.

Mo cocTosiHUIO Ha 1 anpeAa peryanatuBHbIM kanutan UniCredit Bank coctaBua
9,4 MAPA FPH, YCTaBHbIN Kanutaa - 2,468 MApPA TPH.

KOMMEHTAPUN

HackoAbko Mbl MoHKWMaeM, cymma B $250 MAH, KoTopasi MoCTynuAa B MapTte
- 3T0 CyBOpPAMHUPOBAHHbLIA KpeauT oT rpynnbl UniCredit. Bropble $250 MAH
6yAyT yXe HenoCcpeACTBEHHO 3aBEAEHbI B KanuTan YkpcoubaHka. B noBectke
AHSI cobpaHMa akuMOHEPOB OaHKa, Ha3HAYEeHHOro Ha 24 anpeAs HUYero He
CKa3aHOo Npo YBEAUUYEHWE KanuTana, MO3TOMY Mbl OXXKMAAEM, UYTO Ha UIOHb ByaeT
HasHaueHO BHeouepepHoe cobpaHue. Taknum 06pas3omM, y yUaCTHUKOB PbIHKA
€CTb BO3MOXHOCTb CbirpaTb Ha MOBbIWEHWE KOTMPOBOK aKumi YKpcoubaHka
nepea nybaMkaumen coobuleHnss o cobpaHMM akUMOHEPOB, Ha KOTOPOM AAS
MWUHOPUTaPHBIX AepXaTener akuuii 6yayT BO3MOXHOCTb MPOrOAOCOBATb «MPOTHB»
YBEAMYEHUS KannTaaa v NOAYYMTb MPaBO NPOAATb CBOU aKLMU SMUTEHTY MO LIeHe
3aPUKCUPOBAHHOM Ha AEHb Nepea odULMarbHBIM COOBLLEHMEM O COBPaHUM.

Buepa akuuu YkpcoubaHka He oTpearMpoBaM Ha HOBOCTb, MX KOTUPOBKM
npocenm Ha 2,7% po 10,7 koneeKk. AKUMKM YKpcoubaHKa MMEKOT HU3KYH
AMKBUAHOCTb, MO3TOMY CAOXHO OXMAATb aKTMBM3ALMO TOPrOB MO HUM Aaxe
NPy yAydleHUU obLEN CUTyaUMK B SKOHOMMUKE CTpaHbl. TeM He MeHee, Mbl
HE WCKAKOY@EM, UTO OTAEAbHble TPEWAEpPbl MOCTapakoTCsa BOCMOAL30BATbLCA
BO3MOXHOCTbIO MOAHATb KOTUPOBKK USCB B pacueTe Ha NoTeHUMaAbHbIW BbIKYM
aKLUMI CO CTOPOHbI SMUTEHTA.

www.eavex.com.ua
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LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocta/CHWXeHusa Pekom. KommeHTapumn

ArpocekTop

Y KOMMNaH1K XOPOLLIO AUBEPCUGULMPOBAHHBIM BUSHEC, @ TAKXKE HWU3KUI PUCK MO OTHOLIEHMIO K
KepHen KER 39.2 50.2 28% Mokynatb AEBaAbBaNMU rPUBHbI. M0 HaLLEMY MHEHWIO, KOMMAHUA ABASIETCS 3HAUYUTEABHO HEAOOLIEHEHHOM
YUWTBIBaN pa3Mep U CTPYKTYPY eé akTUBOB.

MXTT nA@HUpPYET AOCTUUb MOAHOW 3arpy3kk €€ MOLLHOCTU B 220 ThiC T KypATUHbI B KOHLE 2014

MXn MHPC 10.2 17.96 76% Mokynatb
ropa Ha (DOHe GI\BFOI'IDMSITHOI'O CNpoca Kak Ha BHYTPEHHEM TaK U BHELWHWUX PbIHKaX.

Actapra AST 21.7 90.0 316% Mokynats OxwuaaeTcs, 4to AcTapTa yBEAMUUT CBOW 3eMENbHbI 6aHK C LeAbIO pacLUMPeHUsi CBOETO
6usHeca B 3€PHOBOM CEKTOpE.

ABaHrapa AVGR 2.6 2.7 1% Aepxarb /AeBanbBaLMs rPUBHbI HEraTUBHO OTPA3UTCH Ha PUHAHCOBLIX MOKa3aTeAsx rpynnbl B 2014-15rr.

KomMnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY AL, A0 2,1 MAPA WT Ao 2017, uto
OBocTap ovo 69.0 80.8 17% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLUMU SIBASIETCS
ee HU3Kas AMKBMAHOCTb.

JenesHnas Pypa

Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI K1Tas) Ha MUPOBOM

Ferrexpo FXPO 62.8 48.0 -24% MpopaBaTs ke xpc ByayT yAEPKUBATH LEHBI HA PyAY Ha HUBKOM YPOBHE NO KpaiiHei Mepe B BAvXaiiLIe
nepcnektuee, 4to GyAeT HEeratMuBHO OTpaXaTbCA Ha d)l/IHaHCOBbIX pe3yAbTatax KOMMNaHUu.

Cranb
Oxuaaetcs, 4To KOMNaH1A NOKaxXeT HU3KWe GUHaAHCOBbIE pedyAbTaThl B 2014 ropy, B CBA3N

o

AsoscTane AZST 0.82 056 -32% MpopaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu

Koke

ABaeeBckuit KX3 AVDK 1.42 U/R - MpuocTaH. WHTerpauns B MeTuHBeCT obecneunBaeT CTabuAbHO BbICOKUI CNPOC Ha MPOAYKLMIO KOMNaHWH.

CneuuanM3MpoBaHHOe MalUMHOCTPOEHUE
Poct npopax Motop Cuu B 2012-2016 ropax, no HallMM NporHo3am, AOAKEH cocTaBuTb 9% B

Mortop Cuy MSICH 2593 5250 102% Mokynatb roA, B T0 BpeMs kak cpeaHsis EBITDA mapxa yBeanuntcsa Ao 35%, a umctas Mapxa coctaBut
28%.

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

HedTb 1 las

KoHuepH lanHadtoras GLNG 0.15 0.24 60% Mokynatb KoHuepH laAHadToras ornacua CTpateriio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.

Regal Petroleum RPT 48 U/R _ Nepecmotp Mbl cuntaem, uto Regal Petroleum aocTurHeT Ao6biuv rasa Ha yposHe 2,8 Tbic boepd B 2014

TOAY, ¥ YBEAUUUTB BbIPYUKY KOMMAHWK A0 $60 MAH.

Hauano Aobblun rasa Ha DOCCM“CKMX MECTOPOXAEHUAX YBEAUUUT MPOU3BOACTBEHHbIE

JKX Oil&Gas JKRX 31.0 U/R - Lispecuo noKasaTeAu KOMNaHuu.
JHepreTuka
AoHbaccaHepro DOEN 225 U/R - Mepecmotp  CrapobelunBckas TAC NPeANpUATUS MOXET ObiTb 3axBadeHa 6oesukamu AHP.
LieHTpaHepro CEEN 8.03 15.00 87% Mokynatb KomnaHusi paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.
BaHku
Hawa oueHka 6aHka 6a3npyeTca Ha AONYLLEHWM, UTO €r0 CIPABEAAMBAA LiIeHa KBUBaNEHTHa
PalidbaiiaeH BaHk ABans BAVL 0.097 0.24 147% Mokynars 0,9x ero cobcTBEHHOTO KanuTana. B Hauane 2014 roaa UMEHHO € TaKUM MYABTUNIAUKATOPOM

uTaAbsHCKan baHKoBCKas rpynna Intesa Sanpaolo npoaana CBOI AOYEpHUI 6aHK B YkpanHe
(«paBakc-baHk»).

UctouHnk: 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 1048.68 1368.76 908.88 1.2% 2.1% -1.7% 1.5% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.014 0.045 0.011 2.2% 6.2% -10.5% -5.5% 1.0% 4.1% -2.8% -7.0%
A30BCTaAb AZST 0.82 0.95 0.35 3.9% 7.3% -2.8% 9.9% 2.7% 5.3% 4.8% 8.4%
EHaKWEBCKWUI MET3aBOoA ENMZ 18.17 65.00 14.81 1.8% 0.9% -1.2% -13.3% 0.6% -1.1% 6.4% -14.8%
Koke
ABaeeBckuin K3X AVDK 1.42 3.62 1.10 -0.1% 5.0% -6.7% -18.0% -1.3% 2.9% 1.0% -19.5%
ficuHoBCKMIt KX3 YASK 0.30 0.84 0.18 15.4% -21.1% -21.1% 7.1% 14.2% -23.1% -13.4% 5.7%
Pyna
LieHTpanbHbIi TOK CGOK 8.80 n/a n/a 0.0% 0.0% 2.3% 13.0% -1.2% -2.1% 10.0% 11.5%
Ferrexpo (B GBp) FXPO 62.75 162.10 4791 2.4% 4.6% -4.2% 18.4% 1.2% 2.5% 3.5% 16.9%
CeBepHblit TOK SGOK 7.64 12.30 4.44 0.0% -8.0% -16.0% -8.7% -1.2% -10.0% -8.4% -10.2%
LWaxTbl
LLlaxtoynpasaeHue Mokposckoe SHCHZ 0.48 0.79 0.17 0.0% 0.0% 0.0% 2.1% -1.2% -2.1% 7.7% 0.6%
Tpy6onpokart
Xapubi3ckuil TPyBHbIM 3aB0A HRTR 0.49 1.01 0.20 0.0% 8.9% -10.9% 28.9% -1.2% 6.8% -3.2% 27.5%
BaroHocTpoeHue
KpIoKOBCKWUI1 BaroH. 3aBoA KvBZ 11.34 21.60 10.00 -0.1% -1.2% -8.4% -11.8% -1.3% -3.3% -0.7% -13.2%
/\yraHCKTenAoBo3 LTPL 1.50 1.80 0.85 0.0% 0.0% -16.7% 38.9% -1.2% -2.1% -9.0% 37.4%
Cnevuanu3nposaHHoe MallUMHOCTPOEHe
Mortop Cuy MSICH 2593 2939 1665 -0.1% -1.8% 9.1% 4.4% -1.3% -3.9% -1.4% 2.9%
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 0.17 0.20 0.09 11.0% 11.0% 8.8% 11.0% 9.8% 8.9% 16.5% 9.5%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.75 10.75 313 -13.2% 5.6% 3.9% 52.0% -14.5% 3.5% 11.6% 50.5%
JKX Oil&Gas (8 GBp) JKX 31.00 62.00 11.00 0.8% -3.9% -12.7% 158.3% -0.4% -6.0% -5.0% 156.8%
YkpHadTa UNAF 3075 375.0 54.0 4.0% 1.8% -7.3% 51.3% 2.8% -0.3% 0.4% 49.8%
OHeprocHabxeHue
LieHTpaHepro CEEN 8.03 8.70 3.00 1.2% 1.7% -1.5% 6.5% 0.0% -0.4% 6.1% 5.0%
NonbaccaHepro DOEN 22.51 50.16 11.00 0.2% -0.3% -25.2% -31.8% -1.0% -2.4% -17.6% -33.3%
3anaasHepro ZAEN 177.7 199.8 91.2 9.0% 8.4% 13.3% 20.0% 7.8% 6.3% 20.9% 18.5%
MoTpe6uTenbckue ToBapbl
ArpotoH (8 PLN) AGT 1.15 3.19 1.05 9.5% -4.2% -12.2% -6.5% 8.3% -6.3% -4.5% -8.0%
Acraprta (8 PLN) AST 21.65 48.22 14.50 2.2% -3.8% -13.4% 8.3% 0.9% -5.9% -5.7% 6.8%
AsaHrapa (8 USD) AVGR 2.63 10.27 1.83 -5.1% -17.8% -8.7% 28.3% -6.3% -19.9% -1.0% 26.8%
WHaycTpranbHas MonoyHas Komnanus IMC 5.21 10.39 5.00 -4.4% -4.6% -12.4% -8.1% -5.6% -6.7% -4.8% -9.6%
KepHen (8 PLN) KER 39.18 39.18 22.00 2.6% 10.7% 23.1% 37.7% 1.4% 8.6% 30.8% 36.2%
Mpus (8 EUR) MAYA 0.45 5.25 0.36 0.0% 4.9% 23.6% -19.9% -1.2% 2.8% 31.3% -21.4%
MXn (8 USD) MHPC 10.20 15.77 8.24 -0.5% 10.3% 7.9% 10.9% -1.7% 8.2% 15.6% 9.4%
MuakuaeHA (8 PLN) MLK 2.29 8.59 1.48 4.6% -1.7% -26.8% 54.7% 3.3% 9.7% -19.2% 53.2%
Osocrtap (8 PLN) 0ovOo 69.00 76.74 64.00 -2.8% -0.6% 1.5% -4.2% -4.0% -2.7% 9.2% 5.7%
Xumus
Ctupon STIR 8.97 n/a n/a 0.0% 1.9% 1.9% 29.4% -1.2% -0.2% 9.6% 27.9%
BaHku
PaiidpdaiseH BaHk ABanb BAVL 0.097 0.190 0.086 -0.7% 5.7% -10.0% 1.3% -1.9% 3.6% -2.3% -0.2%
YKpcoubaHk USCB 0.108 0.200 0.090 -3.6% -0.5% -1.8% -17.1% -4.8% -2.5% 5.9% -18.5%

UctoyHumk: Bloomberg
* LleHbl aKLMK KOMMaHWi TOPryrLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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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

AANYEBCKWI METKOMOBUHAT ALMK 1729 700 280 -62 -83 -100 Her. Her. Her. -214  -1,683 -190 Her. Her. Her.

EHaKneBCKuii MeT3aBoA ENMZ 1507 1250 1063 -7 45 48 Her.  3.6% 4.5% -61 -125 -48 Her. Her. Her.

A3soBcTanb AZST 2562 1793 1524 -81 153 103 Her. 8.5% 6.7% -308 7 50 Her. 4.3% 3.3%

Kokc

ABAECEBCKHI AVDK 914 509 382 46 -54 -57 5.0% Her. Her. -6 -75 -82 Her. Her. Her.

AcuHoBekuin KX3 YASK 367 198 159 29 -4 o) 7.8% Her. Her. =3 =ilg) -10 Her. Her. Her.

Pyna

LienTpanbHbiii FOK CGOK 679 611 550 312 223 159 46.0% 36.5% 28.8% 194 115 80 28.6% 188% 14.6%

CeBepHblit TOK SGOK 1630 1467 1320 914 649 463 56.1% 44.2% 35.1% 548 324 226 33.7% 221% 17.2%

Ferrexpo FXPO 1581 1,388 1,059 506 496 256 32.0% 35.8% 24.2% 264 184 98 16.7% 13.2% 9.2%

LWaxTbl

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

Tpy6onpokar

XapUbI3CKWit TPYBHbIN 3aB0A HRTR 310 193 92 31 43 18 104% 22.6% 19.3% 5 23 2 15% 11.7% 2.0%

BaroHocTpoexue

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 67 50 -6 5 10.9% Her. 7.5% 42 -23 -4 9.0% Her. Her.

Cneuanu3vMpoBaHHOE MalWHOCTPOEHME

Typ6oatom TATM 214 164 114 920 73 36 42.1% 44.6% 32.0% 72 53 23 335% 324% 20.0%
Mortop Cuy MSICH 1,053 879 460 384 342 158 36.5% 38.9% 34.3% 162 129 67 15.4% 14.7% 14.5%
Hedtb M a3

YkpHadta UNAF 2589 1808 1059 286 160 132 11.1% 8.8% 12.5% 23 32 12 0.9% 1.8% 1.1%
JKX Oil&Gas JKX 181 146 150 66 69 70 36.7% 46.9% 46.7% 7 -80 5 3.6% Her. 3.3%
JHeprocHabGxeHne

LieHTpatepro CEEN 915 544 605 94 16 33 10.3%  3.0% Her. 60 5 -29 6.5% 0.9% Her.
AoH6accarepro DOEN 656 458 196 72 20 19 11.0%  4.4% Her. 65 8 -17 9.9% 1.8% Her.

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 2,250 291 223 325 10.4% 9.3% 14.4% 105 -107 125 3.8% Her. 5.6%
Acrapta AST 491 465 396 91 154 123 185% 33.1% 31.1% 34 -54 30 6.9% Her. 7.6%
ABaHrapa AVGR 661 420 405 301 129 109 45.6% 30.9% 26.9% 238 -27 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 2095 1,064 518 362 132 149 132 1 -42 -14 0.1% -8.0% -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 2628  Her.  Her Her. Her. Her. Her. 1.5 3.8 9.4 679 633 615 $/tonne
EHaK1eBCK1In MET3aBoA ENMZ 8 88% 1 6 Her. Her. Her. Her. 0.1 0.1 0.0 0.0 0.0 2 2 2 $/tonne
A30BCTaAb AZST 144 3.0% 4 137  Her 1.9 2.9 Her. 0.9 13 0.1 0.1 0.1 30 30 30 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 12 6.8% 1 28  Her. Her.  Her.  -0.6 Her.  Her. 0.0 0.1 0.1 -8 6 -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 430 0.3% 1 429 2.2 3.7 5.4 1.4 1.9 2.7 0.6 0.7 0.8

CeBepHbiit TOK SGOK 734 0.4% 3 728 1.3 2.3 3.2 0.8 11 1.6 0.4 0.5 0.6

Ferrexpo FXPO 545 24.0% 131 1,223 21 3.0 5.6 24 25 4.8 0.8 0.9 1.2

LWaxTbl

LLlaxtoynpaBaeHue MokpoBckoe SHCHZ 17 2.0% 0 46 Her. 11 0.7 0.6 0.4 0.3 0.1 0.1 0.1 0.6 0.4 0.3 $/tonne
Tpy6onpokat

XapubI3CKUi TpyOHBIN 3aBOA HRTR 53 2.0% 1 99 113 2.4 28.8 3.2 2.3 5.6 0.3 0.5 14 157 259 247 $/tonne
BaroHocTpoeHue

/NyraHcKTenAoBo3 LTPL 14  24.0% 3 51 0.7 Her. H/A 1.4 Her. H/A 0.2 0.4 H/A

KptOKOBCKMIA BaroH. 3aBOA KVBZ 54 5.0% 3 48 1.3 Her. Her. 1.0 Her. 9.6 0.1 0.4 0.7

Cnevuann3upoBaHHOe MalLUMHOCTPOEHHUE

Typ6oatom TATM 62 5.8% H/A H/A 0.9 1.2 2.7 H/A H/A H/A H/A H/A H/A

Motop Cuy MSICH 225 24.0% 54 210 1.4 1.7 3.4 0.5 0.6 1.3 0.2 0.2 0.5

Hedtb M a3

YKkpHadTa UNAF 695 3.0% 21 692 298 219 >30 2.4 4.3 5.2 0.3 0.4 0.7 H/A H/A H/a  $/boe
JKX Oil&Gas JKX 79 50.4% 40 187 121 wer 158 28 27 27 10 1.3 1.2 34 26 H/A  $/boe
SHepreTuka

LleHTpaHepro CEEN 124 21.7% 27 110 21 244  Her 1.2 6.8  Her 0.1 0.2 0.2 6 8 7 $/MWh
AoHbaccaHepro DOEN 22 14.2% 3 52 0.3 2.6 Her. 0.7 2.6 Her. 0.1 0.1 0.3 6 7 6 $/MWh

MoTpe6uTenbCcKnin CEKTOp

MXI MHPC 1078 34.1% 368 2,158 6.6 Her. 111 515) 4.0 3.9 1.4 1.4 1.4 H/A H/A H/A $/tonne
KepHen KER 835 61.8% 516 1,570 8.0 Her. 6.7 5.4 7.0 4.8 0.6 0.7 0.7

Actapra AST 145 37.0% 54 391 4.2  Her 4.8 4.3 25 32 08 0.8 1.0 1982 1207 1002 $/tonne
ABaHrapa AVGR 168 225% 38 394 0.7 Her. 5.2 1.3 3.0 36 06 0.9 1.0 89 68 64 $/mneg.
Osocrap ovo 111 25.0% 28 118 36 37 4.6 3.3 3.7 4.7 1.4 1.6 1.5

BaHku P/E P/Book P/Assets

PaiddaiizeH baHk ABanb BAVL 122 3.5% 4 1.4 Her. Her. 0.1 0.3 0.3 0.02 0.04 0.04

YkpcoubaHk uscB 83 1.0% 1 >30 Her. Her. 0.1 0.2 0.2 0.02 0.03 0.04

HcrouHmk: EAVEX Capital
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NU3meHeHue NeproanuHOCTb 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 eBpoo6GauraLum
YkpauHa, 2015 (EUR) 45.0 47.0 235.7%  218.3% -32.3% 0.2 4.95% pas B roa 13.10.2015 600" Ca/CCC-/CC
YkpauHa, 2015 44.7 45.7 283.9%  273.0% -35.8% 0.2 6.875% 2 pasa B roa 23.09.2015 500 Ca/CCC-/CC
YkpauHa, 2016 40.4 41.6 76.8% 74.1% -34.6% 11 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CCC-/CC
YkpauHa, 2016-2 40.3 41.5 104.6%  100.7% -36.8% 0.7 6.25% 2 pasa B roa 17.06.2016 1250 Ca/CCC-/CC
YkpauHa, 2017 39.0 40.0 52.1% 50.7% -37.5% 1.7 6.75% 2 pasa B roa 14.11.2017 700 Ca/CCC-/CC
YkpauHa, 2017-2 39.8 41.0 61.4% 59.4% -35.1% 1.5 9.25% 2 pa3sa B roa 24.07.2017 2000 Ca/CCC-/CC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 38.5 41.0 56.4% 52.8% -35.4% 1.6 8.375% 2 pa3sa B rop 03.11.2017 568 Ca//
YkpawuHa, 2018 OuH. uHo. npoektos  38.0 40.0 48.4% 45.9% -35.0% 1.9 7.40% 2 pa3sa B rop 20.04.2018 690 Ca//
YkpauHa, 2020 41.3 43.3 30.5% 29.1% -29.1% 3.4 7.75% 2 pasa B roa 23.09.2020 1500 Ca/CCC-/CC
YkpauHa, 2021 39.0 40.0 31.2% 30.5% -33.5% 3.4 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CCC-/CC
YkpauHa, 2022 393 40.3 26.9% 26.3% -34.0% 3.9 7.80% 2 pasa B roa 28.11.2022 1250 Ca/CCC-/CC
YkpauHa, 2023 41.0 42.0 24.7% 24.2% -30.1% 41 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CCC-/CC

KopnopatuBHble eBpooGauraymm
ArpotoH, 2019 30.1 35.3 44.8% 38.9% -3.3% 2.8 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2015 92.0 96.0 152.7% 78.4% -1.1% 0.1 10.25% 2 pasa B roa 29.04.2015 235 Caa3//CC
MX, 2020 65.9 67.7 19.2% 18.4% -3.2% 3.6 8.25% 2 pasa B roa 02.04.2020 750 /ccc-/cc
ABaHrapa, 2015 0.2 10.00% 2 pasa B roa 29.10.2015 200 /CCC/
YkpAaHAdapMuHT, 2018 35.3 85 59.6% 59.6% -24.2% 1.8 10.88% 2 pasa B roa 26.03.2018 500 /CCC-/
Mpwus, 2016 11.0 14.0 433.3%  360.1% -3.8% 0.4 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 11.0 14.0 133.7%  113.9% -3.8% 1.3 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2015 65.0 70.0 923.8%  740.3% -12.9% 0.0 9.50% 2 pasa B roa 28.04.2015 200 Caa3//C
ATIK, 2018 375 40.5 50.6% 46.8% -14.3% 2.0 7.88% 2 pasa B roa 04.04.2018 750 Caa3//C
MeTtuHBecr, 2015 65.0 70.0 450.1%  361.7% -16.1% 0.1 10.25% 2 pasa B roa 20.05.2015 114 Caa3//CC
MetuHBecr, 2017 48.0 53.0 46.6% 41.3% -27.9% 1.2 10.50% 2 pasa B roa 28.11.2017 290 //CC
MeTuHBect, 2018 43.0 45.0 46.9% 44.6% -20.7% 1.9 8.75% 2 pasa B roa 14.02.2018 750 Caa3//CC
Ferrexpo, 2016 80.0 82.0 32.9% 30.0% 5.2% 0.9 7.88% 2 pasa B roa 07.04.2016 286 Caa3/CCC/CC
Ferrexpo, 2019 78.0 79.9 18.4% 17.6% n/a 2.7 10.38% 2 pasa B rop 07.04.2019 161 Caa3/CCC/CC
YKp3aAu3Hbiug, 2018 37.0 39.0 52.6% 50.0% -28.4% 1.9 9.50% 2 pasa B roa 21.05.2018 500 /CCC-/CC
WHtepnain, 2017 15.0 25.0 152.0% 101.7% -63.6% 1.2 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 70.4 73.9 27.6% 25.4% 23.9% 1.5 8.00% 2 pa3sa B roa 19.02.2018 40

EBpoo6nurauuu 6aHkoB
BaHKk ®uHaHchkl M Kpeawt, 2019 10.0 15.0 120.4% 91.6% -84.9% 1.4 9.25% 2 pa3a B rop 25.01.2019 100 Ca//
NnyMB, 2018 35.0 40.0 50.5% 44.8% -44.4% 21 11.00% 4 pa3sa B rop 31.12.2014 252 Ca//
Haapa baHk, 2018 8.0 13.0 n/a 364% -16.0% 0.2 6.25% 1 pa3 B rop 31.07.2018 60 //
MpueatbaHrk, 2015 42.0 47.0 319.0%  262.5% -28.8% 0.2 9.38% 2 pasa B oA 23.09.2015 200 Ca//
MpuBatbaHrk, 2016 20.0 30.0 339.7%  223.8% -49.5% 0.4 8.75% 2 pasa B roa 09.02.2016 150 Ca//
MpuBatbark, 2018 38.0 40.0 56.9% 54.1% -41.4% 1.8 10.88% 2 pasa B roa 28.02.2018 175 Ca//CC
YkpakcumbaHk, 2015 53.0 53.0 -31.6% 0.0 8.38% 2 pasa B rop 27.04.2015 750 Ca//CC
YkpakcumbaHk, 2016 25.0 35.0 272.5% 186.4% -36.8% 0.4 5.79% 2 pasa B roa 09.02.2016 125 Ca//CC
YkpakcumbaHk, 2018 41.0 43.0 50.1% 47.7% -25.7% 1.8 8.75% 2 pasa B roa 22.01.2018 500 Ca//CC
VAB baHk, 2019 1.0 5.0 n/a n/a -53.8% n/a 9.00% 4 pa3sa B rop 14.06.2019 88 //WD
OwaabaHk, 2016 42.0 44.0 135.6% 127.1% -26.5% 0.5 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 41.0 43.0 48.4% 46.0% -25.6% 2.0 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC

MyHuuMnanbHble eBpooGanrauum

Kues, 2015 40.9 43.6 250.1%  225.6% -41.8% 0.3 8.00% 2 pasa B roa 06.11.2015 250 Ca/CCC/
Kues, 2016 35.0 41.0 122.9%  102.4% -46.2% 0.8 9.375% 2 pasa B roa 30.06.2016 300 Ca/CCC/
1 Moody’s/S&P/Fitch; "EUR HUctouHmk: Bloomberg, Cbonds, Eavex Capital
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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 n/a 14.30% 2 pasa B roa 20.05.2015 n/a
UA4000142665 30% 26% n/a 14.30% 2 pa3a B roa 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 pa3a B rop 17.06.2015 n/a
OBI'3 HoMUHUpOBaHHble 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 30% 26% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 30% 26% n/a 5.50% 2 pa3a B rop 24.08.2015 n/a
UA4000083059 n/a n/a 30% 26% n/a 5.50% 2 pa3a B rop 25.08.2015 n/a
UA4000185151 n/a n/a 30% 26% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 30% 26% 1.9 9.50% 2 pasa B roa 22.07.2019 2,171
UA4000186159 n/a n/a 30% 26% 1.9 9.50% 2 pa3a B rop 20.08.2019 955

HcrouHnk: Bloomberg, Cbonds, Eavex Capital

www.eavex.com.ua
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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
onepaumm

p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
Bbpokep
a. klymchuk@eavex.com.ua

EBrennn 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



