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HoBocTH pbiHKa

AKUUM

B cpeay KOTMPOBKM OOAbLIMHCTBA aKTMBHO TOPIyeMbIX —aKUMi
OTEYECTBEHHbIX 3MWUTEHTOB MOKa3aAM CHUXEHWE, YTO Ha Hall B3rAfA
ObINO peaKkuMer TPeMAEPOB Ha HOBOCTU 06 YCKOPEHWMU WHOAALMU B
anpeae. Mo pAaHHbIM [OCyAaPCTBEHHOM CAYXObl CTATUCTUKK, 3@ NMPOLUAbIV
Mecsil, NoTPpebUTEAbCKME LieHbl MOACKOYMAM Ha 14% MO OTHOLUEHWIO
K MapTy, Npu 3TOM, B TOAOBOM WCUYMCAEHUU WHOASLMA AOCTUIAA
oTMeTKM B 60%. UHaeke YkpauHckon Bupxun Buepa notepsn 0,7% u
3aKpbIACA Ha ypoBHe B 1077 MyHKTOB. M3 OCHOBHbIX KOMMOHEHTOB
WHAEKCHOM KOP3UHbI OTMETUM ABUXeHWE BHMU3 Ha 0,5% no KOTMPOBKaM
«LleHTpaHepro», a Takxe NapeHWe akuun <YKpHadTbl» Ha 1,2% HecMOoTps
Ha TO, UTO GPUHAHCOBLIE Pe3yAbTaTbl KOMNAHWK Kak 3a 2014 roa, Tak 1 3a
nepBblii KBAapTaA 3TOro roaa 6biAM AydLLE OXUAQHWIA.

Ha cpouHoin cekuun GUpPXKM, MIOHBCKME GbIOYEPCHBbIE KOHTPaKTbl Ha
nHaeke Yb notepsian B ctoumoctn 0,9%. Wx cnpep K 6a30BOMY aKTUBY
coctaBuA +31 NyHKT.

Ha Mex6aHKOBCKOM BaAOTHOM PbIHKE KypC AOAAAPA 3aKPbIACS B
AvanasoHe 20,95 - 21,07. ®ObloyepCHble KOHTPaKTbl Ha AOAAGP Ha
YKpaunHCKoM 61pxe 3a AeHb MNOAOPOXaAK Ha CKPOMHBble 0,2% A0 23 rpH
55 koneex.

Bupxesble MHAMKaTOpbI CLLIA BYUepa 3aBepLUMAM AEHb Ha OTPULIATEABHOM
Tepputopmn. B uactHoctH, mHpaekc Dow Jones cHusuacs Ha 0,5%.
XyXe pblHKa BbIFASIAEAM Bymaru TEXHOAOTMUYECKOrO CEKTOpa, KOTopble
AEMOHCTPUPYIOT MAAEHME TPETUM AEHb MOAPSAA. Tak, KOTUPOBKMU aKLUK
Apple 1 Microsoft npocean npumepHo Ha 1,0%.

CeropHs Ha pOHAOBbIX NAOLLEAAKaX EBPOnbI TOProsas ceccus HaunHaeTcs
CHWXEHWEM OCHOBHbIX MHAEKCOB Ha (OHE HepelleHHbIX AOATOBbIX

npobaem peumu.

LieHa nocnepHen 0O6bem ToproB, Koanuectso

Haubonee Topryemblie Tukep CAENKM, TPH A/A% MAH. TpH CAENOK
LleHTpaHepro CEEN 8.38 0.5% 1.6 130
Mortop Cuu MSICH 2749.00 -0.5% 0.7 49
YkpHadTa UNAF 272.60 -1.2% 0.4 79
Aupepbl pocTa

ABpeeBckuii KX3 AVDK 1.40 4.0% 0.06 87
EHaK1eBCKUIA MeT3aBoA ENMZ 18.12 0.7% 0.01 22
LleHTpanepro CEEN 8.38 0.5% 1.58 130
Avpepbl napeHusa

AAueBCKUM MeTkoMbUHAT — ALMK 0.02 -2.4% 0.02 36
KprokoBCKuii BaroHzaBos — KVBZ 11.58 -1.8% 0.03 20
A30BCTaAb AZST 085 -1.7% 0.13 62

OCHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> CaMoAeTbl <AHTOHOB» ByayT cobupaTb B CayAOBCKOM ApaBuu.
MoTeHumManbHO xopoLlas HOBOCTb AAA «MoTop Cuu»

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb NHAEKC RTS?* s UHpEKC WIG 20*

2 ¢eB 17 deB 4 map 19 map 3 anp 18 anp 3 mait

* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1077.0 -0.7% 3.0% 4.2%
PTC 1066.2 -0.6% 14.6% 34.8%
WIG20 2524.5 0.7% 5.2% 9.0%
MSCI EM 1040.4 -0.7% 4.6% 8.8%
S&P 500 2080.2 -0.4% 0.6% 1.0%
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C Havana

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

EMBI+Global 363.1 -1.0% -10.6% -10.2%
CDS 5Y UKR 3884.6 0.0% -11.4% 73.9%
YkpauHa-17 44.7% 0.0 p.p. -6.7 p.p. 19.0 p.p.
Ferrexpo-16 28.2% -1.5p.p. -3.2 p.p. -3.1 p.p.
YkpanHa-23 21.5% 0.0 p.p. -3.0p.p. 14.0p.p.
MpuBatbaHk-16 163.9% 0.7 p.p. -108.7 p.p. 78.5p.p.
C Havana

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

usb 21.00 0.5% -7.5% 32.7%
EUR 23.83 1.9% -4.3% 24.5%
RUB 0.41 -0.4% 3.3% 50.9%
C Havana

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

MNwenunua, USD/ToHHa 200.5 0.0% -3.2% -18.5%
Cranb, USD/TOHHa 362.5 0.0% -4.6% -19.4%
He¢tb, USD/6appenb 67.8 0.4% 20.8% 14.5%
3onoTo, USD/0z 1192.2 -0.1% -0.9% 0.6%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua



EAVE>!

capital

HoBocTu KOMNaHuu

7 mas 2015

CamoneTbl <AHTOHOB» ByayT
cobupatb B CaynoBckou ApaBuu.
MoTteHuManbHO xopoLuas HOBOCTb AN
«MoTtop Cuu»

Amutpuin YypuH
d.churin@eavex.com.ua

MOTOP CHUY (MSICH UK)

LeHa: 2750 rpH Kanutaansauuma: $271 mMAH

EV/S P/E  EV/EBITDA Div. Yield
2014 0.3 21 0.7 0.9%
2015E 0.4 2.9 1.1 1.1%

HOBOCTb

«Tagnia Aeronautics», AOYEPHAS OpraHW3auMsi CayAOBCKOWM KOMMaHWMKM MO
BOMpOCaM pa3BuUTUA U MHBECTMUMM («Tagnia»), noanucana CoraaweHune c M
«AHTOHOB» 0 pa3paboTke U NPOMIBOACTBE AETKOrO TPAHCMNOPTHOrO camMoAeTa
(AH-32) B CaynoBcKkon ApaBuu.

B cootBetctBUM ¢ CoraawieHnem, HayyHO-TEXHOAOTMUECKWMIA LEHTP MMEHMU
kopona Abaynasusa (KACST), komnanua «Tagnia Aeronautics» 1 M <AHTOHOB»
BbINOAHAT AOPabOTKYy CyLLECTBYHOLLEN MoAeAn camoneTa (AH-32) ¢ ueAbto
obecneuntb MNPUPOCT XapaKTEPUCTUK CaMOAETA B OTHOLIEHWMU MOAE3HOM
Harpy3ku, AAAbHOCTU MOAETA M B3AETHbIX NapaMeTPOB.

HoBass mopenb camoneTa 6ypeT HocuTb HasBaHue (AH-132) u CaypoBckas
ApaBua 6ypeT o06AapaTb MNPaBOM  MHTEAAEKTYaAbHOW COOCTBEHHOCTU U
KOHCTPYKTOPCKUMMU HEPTEXAMU Ha CaMOAET.

CamoneTt (AH-32) 6bIn BblibpaH nocae M3yvyeHUsa notpebHocTer KoponeBCcTBa
CaypoBckasi ApaBusi U aHaAM3a MEXAYHAPOAHOTO PbiHKa AETKUX TP@HCMOPTHbIX
CaMOAETOB B BOEHHOMO W IPaXAAHCKOrO MPUMEHEHWA, a TakXe W3ydyeHus
AOCTYMHbIX BAPMAHTOB, UTO B KOHEUYHOM WTOre NMPUBEAO K BbiBOPY CaMOAETa,
KOTOPbIN AOAXKEH BbITb A0paboTaH, UTobbl OTBEUaTh TpeboBaHMAM KoporeBcTBa
CA ¥ MUPOBBIX aBUALMOHHbIX OPraHU3aLMi C LLEeAbIO BbIMOAHEHUS Pa3AMUYHbIX
3apay, BKAIOYAsi MEPEBO3KY MatepuanoB M 0OOpPyAOBaHUS, MNEPEBO3KY
nepcoHana W coapat, cbpoca napallioTUCTOB, MEAUUMHCKOM 3BaKyaluw,
pa3BeAKM, MOPCKOIr0 MaTpyAMPOBaHMSA WM MPOYMX BOEHHBLIX WM FPaXAAHCKUX
3apau.

KOMMEHTAPUH

CyLuecTBytoLime mopean camoneta AH-32 060pyp0BaHbl AByMSA TYPOOBUHTOBBIMU
aBuratensmu AU-20M, kotopble, B TOM 4YMUCAE, MPOU3BOAATCA KOMMAHWEN
«Motop Cuu». Takum 06pa3oM, KOHTPAKT OTEYECTBEHHbIX aBWACTPOUTEAEN C
CaypoBckon ApaBuer NMOTEHUMAAbHO MOXET MPUHECTU 3HAYUTEABHYH) BbIFOAY
Mst «Motop Cuu». Ha AaHHbIE MOMEHT He W3BECTHO, ByAyT AM Ha HOBble
CaMOAETbI YCTAaHOBAEHbI ABUraTEAN MMEHHO «MoTop Curu».

Mo HeoduUManbHBIM AaHHbIM, corAalieHue mexay M «AHToHOB» M «Tagnia
Aeronautics» npeanoAaraet Npon3BoACcTBO 150 caMoA€eTOB.

Mo HaWwWM OLEHKAM, €CAM Ha YKasaHHble CaMOAETbl OyAyT YCTAHOBAEHbI
ABurateamn «Motop Cuu», To 06bEM 3aka3sa AN KOMNaHUKU ByaeT npumepHo 500
MAH AOAA.

Mo paHHbIM «MoTop Cuu», ABuratenn cemencrsa AM-20 pacnonaratoT BbICOKUM
3anacom ra3oAMHaMUUYEeCKOM YCTOMYMBOCTM Ha BCEX PEXMMaXx AAA BCEX BbICOT
M CKOPOCTEN MNoAeTa.

B HacTosiLee Bpemsa akcnayaTupytotcst bonee 350 caMonéToB AH-32 B CTpaHax
C Pa3AMYHbIMU KAMMATUYECKUMM YCAOBUSIMM, CPEAM KOTOPbIX CTpaHbl CHI,
MHamns, Wpu AaHka, BaHranapew, Koaymbusi, Mepy, Mekcuka, AdraHucTaH,
Upak, cTpaHbl AGPUKM.

Mo cocroaHnto Ha 2015 rop OpPMEHTUPOBOYHAA CTOMMOCTb  OAHOTO
MOAEPHU3NPOBAHHOIO camMoAneTa AH-32 cocTaBAsIET 15 MAH AOAA.

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 35.3 50.2 42% Mokynatb AEBaAbBaNMU rPUBHbI. M0 HaLLEMY MHEHWIO, KOMMAHUA ABASIETCS 3HAUYUTEABHO HEAOOLIEHEHHOM
YUWTBIBaN pa3Mep U CTPYKTYPY eé akTUBOB.

MXM nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHBI A0 KOHL@ 2017 ropa nocae pocta
MXn MHPC 115 17.96 56% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOCca Kak Ha BHYTPEHHEM Tak U
BHELUHUX PbIHKaX.

OxwuaaeTcs, 4to AcTapTa yBEAUUUT CBOW 3eMEAbHbI 6aHK C LeAbIO pacLUMpPeHUsi CBOETO

Actapra AST 26.1 36.1 39% Mokynatb
613Heca B 3epPHOBOM CEKTOPE.

/\eBanbBaLMs IPUBHbI M MOTEPs GK3HECA HA AOHBACCE CTaA1 CAGACTBUEM MEPBOTO B UCTOPUN

.
REEITIETR R 25 s e MpoaaBaTe oy inanum y6oiTka 3a pesyabratamu 2014 roaa. YayuwueHmin 8 2015 He OXHAAETCA.

KomnaHus HamepeHa HapacT1Tb MOLLHOCTM MO NPOWU3BOACTBY AL, AO 2,1 MAPA WT A0 2017, uto
OBocTap ovo 74.5 80.8 8% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHLIM HEAOCTATKOM aKLUMKU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.

YKenesHnas Pypa

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

Ferrexpo FXPO 77.0 48.0 -38% MpopaBaTs ke xpc ByayT yAEPKMBATH LEHBI HA PyAy HA HUBKOM YPOBHE N0 KpaiiHei Mepe B BAMXaiiLIE
nepcnektuee, 4to GyAeT HeratMBHO OTpaXaTbCA Ha d)l/IHaHCOBbIX pesyAbTatax KoMmnaHuu.

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

o

AsoscTane AZST 0.85 056 -35% MpopaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu

Koke

ABaeeBckuit KX3 AVDK 1.40 U/R - MpuocTaH. WHTerpauns B MeTuHBeCT obecneunBaeT CTabuAbHO BbICOKUI CNPOC Ha MPOAYKLMIO KOMNaHWH.

CneuuanM3MpoBaHHOe MalUMHOCTPOEHUE
Poct npopax Motop Cuu B 2012-2016 ropax, no HalMM NPorHo3am, AOAKEH cocTaBuTb 9% B

Mortop Cuy MSICH 2749 5250 91% Mokynatb roA, B T0 Bpems kak cpeaHss 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. NoKasaTenei.

HedTb 1 las

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

Mbl cuntaem, uto Regal Petroleum aocturHeT Ao6biuv rasa Ha yposHe 2,8 Tbic boepd B 2014

Regal Petroleum RPT 4.7 U/R - Mepecmotp
TOAY, ¥ YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
: Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSIX YBEAUUUT MPOU3BOACTBEHHbIE
JKX Oil&Gas JKRX 30.0 U/R - lispecuo noKasaTeAu KOMNaHuu.
JHepreTuka
AoHbaccaHepro DOEN 23.6 U/R - Mepecmotp  Crapobeluneckas TAC NpPeAnpUsTUS MOXET ObiTb 3axBadeHa 6oesukamu AHP.
LieHTpaHepro CEEN 8.38 15.00 79% Mokynatb KomnaHusi paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.
BaHku
Hawwa oueHka 6aHka 6a3upyeTca Ha AONYLLEHWM, UTO €r0 CIPABEAAMBAA LiIeHa 3KBUBAAEHTHa
PalidbaiiacH BaHk ABans BAVL 0.099 0.24 143% Mokynars 0,9x ero cobcTBEHHOTO KanuTana. B Hauane 2014 roaa UMEHHO € TaKUM MYABTUNIAUKATOPOM

uTaAbAHCKan baHKoBCKas rpynna Intesa Sanpaolo npoaana cBoOi AOYEpHUI1 6aHK B YKpanHe
(«paBakc-baHk»).

UctouHmk: 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 1077.02 1368.76 908.88 -0.7% -0.7% 3.0% 4.2% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.016 0.045 0.011 -2.4% -3.0% 20.6% 13.1% -1.7% -2.2% 17.5% 8.9%
A30BCTaAb AZST 0.85 0.95 0.35 -2.2% -1.8% 4.3% 14.1% -1.5% -1.1% 1.3% 9.9%
EHaK1EeBCKUIM MET3aBOA ENMZ 18.12 65.00 14.81 0.6% -3.1% -1.3% -13.5% 1.3% -2.4% -4.3% -17.7%
Koke
ABaeeBckuin K3X AVDK 1.40 3.62 1.10 4.0% -1.3% -3.0% -18.8% 4.7% -0.6% -6.0% -23.1%
ficuHoBCKuMIt KX3 YASK 0.27 0.84 0.18 0.0% 0.0% -10.0% -3.6% 0.7% 0.7% -13.0% -7.8%
Pyna
LieHTpanbHbIi TOK CGOK 8.39 n/a n/a 0.0% -0.1% -4.7% 7% 0.7% 0.6% -1.7% 3.5%
Ferrexpo (8 GBp) FXPO 77.00 148.80 4791 -3.1% -3.8% 22.7% 45.3% -2.4% -3.0% 19.7% 41.1%
CeBepHblit TOK SGOK 8.20 12.30 4.44 0.0% 0.0% 7.3% -2.0% 0.7% 0.7% 4.3% -6.3%
LaxTbl
LLlaxtoynpasaexue Mokposckoe SHCHZ 0.33 0.79 0.17 0.0% 0.0% -31.3% -29.8% 0.7% 0.7% -34.3% -34.0%
TpyGonpokart
XapubI3ckuil TPyBHbIM 3aB0A HRTR 0.30 1.01 0.20 0.0% -16.7% -38.8% -21.1% 0.7% -15.9% -41.8% -25.3%
BaroHocTpoeHue
KpIOKOBCKMUI1 BaroH. 3aBoA KVBZ 11.58 21.60 9.73 -1.8% -1.3% 2.3% -9.9% -1.1% -0.5% -0.7% -14.1%
/\yraHCKTenAoBo3 LTPL 1.20 1.80 0.85 0.0% 0.0% -20.0% 11.1% 0.7% 0.7% -23.0% 6.9%
CneLianu3upoBaHHOE MalUMHOCTPOEeHUe
Motop Cuy MSICH 2749 2939 1688 -0.5% -1.0% 6.6% 10.7% 0.2% -0.2% 3.6% 6.5%
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 0.21 0.09 0.0% -21.7% -7.2% 3.0% 0.7% -21.0% -10.3% -1.3%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.75 9.38 313 0.0% 0.0% -0.1% 51.8% 0.7% 0.7% -3.1% 47.6%
JKX Oil&Gas (8 GBp) JKX 30.00 62.00 11.00 0.0% 0.0% -3.2% 150.0% 0.7% 0.7% -6.3% 145.8%
YkpHadTa UNAF 272.6 375.0 54.0 -1.2% -0.7% -11.7% 34.1% -0.5% 0.0% -14.8% 29.9%
JHeprocHabxeHne
LleHTpaHepro CEEN 8.38 8.70 3.00 0.5% 0.7% 4.0% 11.1% 1.2% 1.4% 0.9% 6.8%
AonbaccaHepro DOEN 23.60 48.98 11.00 -0.8% 1.3% 4.9% -28.5% -0.1% 2.1% 1.8% -32.7%
3anaasHepro ZAEN 150.0 199.8 91.2 0.0% 0.0% -15.6% 1.3% 0.7% 0.7% -18.6% -2.9%
MoTpe6uTennckue ToBapbl
ArpotoH (B PLN) AGT 1.09 3.19 1.05 0.0% 2.7% -5.2% -11.4% 0.7% -1.9% -8.3% -15.6%
Acrapra (B PLN) AST 26.05 47.95 14.50 2.6% 7.2% 20.3% 30.3% 3.3% 7.9% 17.3% 26.0%
AsaHrapa (8 USD) AVGR 2.50 10.27 1.83 8.7% 0.0% -4.9% 22.0% 9.4% 0.7% -8.0% 17.7%
WHaycTpranbHas MoaouHast Komnanus IMC 5.10 10.39 5.00 -3.8% -7.3% 2.1% -10.1% -3.1% -6.5% -5.2% -14.3%
KepHen (8 PLN) KER 35.25 39.25 22.00 0.7% 0.9% -10.0% 23.9% 1.4% 1.6% -13.1% 19.6%
Mpusi (B EUR) MAYA 0.06 5.25 0.05 19.6% -64.1% -86.4% -89.1% 20.3% -63.4% -89.5% -93.4%
MXn (8 USD) MHPC 11.50 15.77 8.24 0.0% 0.9% 12.7% 25.0% 0.7% 1.6% 9.7% 20.8%
MuakuaeHA (8 PLN) MLK 2.56 7.57 1.48 -0.8% -4.5% 11.8% 73.0% -0.1% -3.7% 8.8% 68.7%
Osocrtap (8 PLN) 0ovOo 74.50 76.00 64.00 0.0% -2.0% 8.0% 3.5% 0.7% -1.2% 4.9% -0.8%
Xumus
Ctnpon STIR 5.51 n/a n/a 0.0% 10.2% -38.6% -20.5% 0.7% 10.9% -41.6% -24.7%
BaHku
PaiipdpaitseH baHk ABanb BAVL 0.099 0.190 0.086 -1.0% -1.7% 2.8% 3.0% -0.3% -1.0% -0.2% -1.2%
YkpcoubaHk uscB 0.115 0.200 0.090 0.0% 0.4% 4.1% -12.1% 0.7% 1.2% 1.1% -16.3%

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

EHaKWEeBCKHiI1 MET3aBOA ENMZ 1507 906 539 -7 6 il Her.  0.6%  5.7% 61 -33 24 Her. Her. 4.4%

A30BCTanb AZST 2562 1885 1602 -81 183 126 Her. 9.7% 7.8% -308 7 66 Her. 4.1% 4.1%

Kokc

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

AcuHosckuin KX3 YASK 367 198 159 29 -4 o) 7.8% Her. Her. =3 =18 -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%

CeBepHbiit 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 TPY6HbIN 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

KPIOKOBCKMIA BaroH. 3aBOA KVBZ 462 133 67 50 -6 5 10.9% Her. 7.5% 42 -23 -4 9.0% Her. Her.

Cneuanu3vMpoBaHHOE MallWHOCTPOEHWE

Typ6oatom TATM 214 164 114 90 73 36 421% 44.6% 32.0% 72 53 23 335% 324% 20.0%
Mortop Cuy MSICH 1,053 879 636 384 342 218 36.5% 38.9% 34.3% 162 129 92 15.4% 14.7% 14.5%
HedTb M a3

YkpHa¢ta UNAF 2589 2324 1152 286 380 219 111% 16.4% 19.0% 23 105 115 0.9% 4.5% 10.0%
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

LieHTpanepro CEEN 915 630 323 94 26 12 10.3%  4.4% Her. 60 6 -28 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.

MoTpe6uTenbcKue ToBapbl

MXn MHPC 1496 1,379 1,544 391 5655 550 26.1% 40.2% 35.6% 162 -412 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%
Acrapra AST 491 422 347 91 143 98 185% 34.0% 28.2% 34 -82 -12 6.9% Her. Her.
ABaHrapa AVGR 661 420 361 301 129 94 45.6% 30.9% 26.1% 238 -27 -13 36.0% Her. Her.
OBsocrap ovo 81 75 79 36 29 25 43.7% 38.9% 31.6% 31 26 24 38.0% 345% 30.7%
BaHKKn Bcero aktuesoB Co6CTBEHBIN KanuTan Aoxopbl Yucras npubbinb Return on Equity

PaiidpdainzeH bark ABanb BAVL 5333 2869 2166 888 390 295 723 327 217 90 -87 -115  10.1% -22.2% -39.1%
YkpcoubaHk usce 5283 2730 2095 1,064 518 362 132 149 132 1 -42 -14 0.1% -8.0% -3.9%

HcrouHmk: EAVEX Research

www.eavex.com.ua 5
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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 20 3.9% 1 2634 Her.  Her Her. Her. Her. Her. 1.5 3.8 9.4 681 635 616 $/tonne
EHaK1eBCK1IN MEeT3aBoA ENMZ 9 88% 1 7 Her. Her. 0.4 Her. 1.2 0.2 0.0 0.0 0.0 3 2 2 $/tonne
AsoBcTanb AZST 170 3.0% 5 164 Her. 22 2.6 Her. 0.9 13 0.1 0.1 0.1 36 36 36 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 13 6.8% 1 26 Her. Her.  Her.  -0.6 Her.  Her. 0.0 0.1 0.1 -7 6 -5 $/tonne
fcuHOBCKUI KX3 YASK 4 9.0% 0 4 uHer.  Her.  Her. 0.2 Her. Her. 0.0 0.0 0.0 0.2 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 468 0.3% 1 467 2.4 41 5.8 1.5 21 2.9 0.7 0.8 0.8

CeBepHbiit TOK SGOK 900 0.4% 4 893 1.6 2.8 4.0 1.0 1.4 1.9 0.5 0.6 0.7

Ferrexpo FXPO 679 24.0% 163 1,358 2.6 3.7 7.0 2.7 2.7 5.3 0.9 1.0 1.3

LWaxTbl

LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 13 2.0% 0 42 Her. 0.9 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 37 2.0% 1 83 79 1.6 204 2.6 1.9 4.7 0.3 0.4 0.9 132 217 207 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 13 24.0% g 50 0.6 Her. H/A 1.4 Her. H/A 0.2 0.4 H/A

KpIOKOBCKMIA BaroH. 3aBOA KVBZ 63 5.0% 3 57 1.5 Her. Her. 11 Her. 11.4 0.1 0.4 0.9

Cnevuanu3upoBaHHOe MalLMHOCTPOEHHUE

Typ6oatom TATM 70 5.8% H/A H/A 1.0 1.3 3.1 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 272 24.0% 65 247 17 21 30 06 0.7 11 02 0.3 0.4

Hedtb M a3

YkpHadTa UNAF 704 3.0% 21 712 >30 6.7 6.1 25 1.9 33 03 0.3 0.6 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 78 50.4% 39 186 119 wer 155 2.8 2.7 27 1.0 1.3 1.2 34 25  H/A  $/boe
JHepreTuka

LieHTpaHepro CEEN 147 21.7% 32 161 25 250  Her 1.7 6.2 Her. 02 0.3 0.5 9 12 10 $/MWh
AoH6accarepro DOEN 27  14.2% 4 57 04 32  Her 0.8 29 Her. 0.1 0.1 0.3 7 7 7 $/MWh

MoTpe6uUTeNnbCcKnin CEKTOp

MXn MHPC 1215 34.1% 414 2,353 75 Her. 125 6.0 4.2 4.3 1.6 1.7 a5 H/A H/A H/A $/tonne
KepHen KER 762 61.8% 470 1,497 73 Her. 6.1 5.1 6.7 4.6 0.5 0.6 0.7

ActapTta AST 177 37.0% 65 424 5.2  Her.  Her 4.7 3.0 43 09 1.0 1.2 2150 1309 1087 $/tonne
ABaHrapa AVGR 160 225% 36 386 0.7  Her.  Her. 1.3 3.0 41 0.6 0.9 11 87 66 62 $/mneg.
Osoctap ovo 121 25.0% 30 128 39 47 5.0 3.6 4.4 5.1 1.6 1.7 1.6

BaHku P/E P/Book P/Assets

PaiddaiizeH baHk ABanb BAVL 141 3.5% B! 1.6 Her. Her. 0.2 0.4 0.5 0.03 0.05 0.07

YkpcoubaHk uscB 100 1.0% 1 >30 Her. Her. 0.1 0.2 0.3 0.02 0.03 0.04

HcrouHmk: EAVEX Capital
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa. CraBka  norawenus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble €Bpoo6Mralum
YkpauHa, 2015 (EUR) 45.0 47.0 276.1%  255.8% -32.3% 0.2 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 51.0 52.6 274.0%  258.0% -26.3% 0.2 6.875% 2 pa3sa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 46.1 47.4 69.3% 66.6% -25.4% 1.0 6.58% 2 pa3sa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 45.9 47.2 95.9% 92.1% -28.2% 0.7 6.25% 2 pasa B roa 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 45.3 46.5 45.4% 43.9% -27.4% 1.7 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 45.8 46.5 54.1% 53.0% -25.9% 1.5 9.25% 2 pasa B roa 24.07.2017 2000 Ca/CC/CC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 44.0 45.5 50.2% 48.3% -27.2% 1.7 8.375% 2 pa3sa B rop 03.11.2017 568 Ca//
YkpauHa, 2018 OuH. uHo. npoektos  43.5 45.0 42.9% 41.3% -26.3% 21 7.40% 2 pa3sa B rop 20.04.2018 690 Ca//
YkpauHa, 2020 45.4 46.5 28.0% 27.3% -22.9% 3.4 7.75% 2 pasa B roa 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 45.0 46.3 27.4% 26.6% -23.2% 35 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 45.3 46.5 23.7% 23.1% -23.8% 41 7.80% 2 pa3sa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 47.0 48.5 21.8% 21.2% -19.5% 4.6 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.0 35.1 46.3% 40.2% -3.7% 2.6 8.00% 2 pa3sa B roA 14.07.2019 50 //RD
MXT, 2020 81.2 82.8 13.6% 13.1% 18.9% 3.7 8.25% 2 pa3sa B roa 02.04.2020 750 /€Ccc-/cC
ABaHrapa, 2015 58.0 58.0 169.0%  169.0% -10.1% 0.3 10.00% 2 pa3sa B roa 29.10.2015 200 /CcCC/
YkpAaHadapMuHr, 2018 50.0 53.0 42.5% 39.5% 10.7% 2.0 10.88% 2 pasa B roa 26.03.2018 500 /cc/
Mpus, 2016 11.0 14.0 507.7%  418.4% -3.8% 0.3 10.95% 2 pa3sa B roA 30.03.2016 72 /SD/RD
Mpus, 2018 11.0 14.0 119.6%  103.8% -3.8% 1.6 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/RD
AT3K, 2018 67.0 72.0 n/a n/a -10.3% n/a 10.375% 2 pa3a B roa 28.03.2018 160 //C
AT3K, 2018 44.0 47.0 43.7% 40.6% 0.0% 21 7.88% 2 pa3sa B roa 04.04.2018 750 Caa3//C
MetuuBect, 2015 68.0 73.0 -12.4% 0.0 10.25% 2 pasa B roa 20.05.2015 114 Caa3//CC
MetnnBect, 2017 57.0 62.0 38.3% 33.8% -15.0% 1.2 10.50% 2 pasa B roa 28.11.2017 290 //CC
MetuHBecr, 2018 58.0 60.0 33.0% 31.4% 6.3% 2.0 8.75% 2 pasa B rop 14.02.2018 750 Caa3//CC
Ferrexpo, 2016 83.5 85.5 29.7% 26.7% 9.7% 0.8 7.88% 2 pa3sa B roa 07.04.2016 286 Caa3/CCC/CC
Ferrexpo, 2019 81.2 83.9 17.1% 16.1% n/a 2.6 10.38% 2 pasa B rop 07.04.2019 161 Caa3/CCC/CC
YKp3aau3Hbiug, 2018 56.0 59.0 33.8% 31.4% 8.4% 21 9.50% 2 pasa B roa 21.05.2018 500 /Ccc-/cc
WHtepnann, 2017 25.0 35.0 108.2% 79.2% -45.5% 1.3 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 67.4 71.7 30.1% 27.3% 19.5% 1.4 8.00% 2 pa3sa B rop 19.02.2018 40
EBpoo6nurauuu 6aHKoB
BaHk ®uHaHcbl M Kpeawnt, 2019 20.0 30.0 76.0% 55.6% -69.9% 2.0 9.25% 2 pasa B roa 25.01.2019 100 Ca//
MymBb, 2018 51.0 54.0 35.5% 33.2% -22.2% 1.9 11.00% 4 pa3a B rop 31.12.2014 252 Ca//
Haapa baHk, 2018 7.0 12.0 n/a 501% -24.0% 0.1 6.25% 1 pa3 B roa 31.07.2018 60 //
Mpusat6aHk, 2015 64.0 69.0 161.7% 131.2% 6.4% 0.2 9.38% 2 pa3sa B roa 23.09.2015 200 Ca//
Mpusat6aHk, 2016 40.0 45.0 178.8%  150.3% -14.1% 0.4 8.75% 2 pa3sa B roa 09.02.2016 150 Ca//
MNpusatbaHk, 2018 65.5 69.5 29.8% 27.0% 14.4% 21 10.88% 2 pa3a B rop 28.02.2018 175 Ca//CC
Ykpakcumbank, 2015 73.0 77.0 n/a n/a -3.2% 0.2 8.38% 2 pasa B rop 27.04.2015 750 Ca//CC
YkpakcumbaHk, 2016 48.0 51.0 135.6% 122.3% 4.2% 0.4 5.79% 2 pa3a B rop 09.02.2016 125 Ca//CC
YkpakcumbaHk, 2018 67.0 70.0 26.6% 24.5% 21.2% 21 8.75% 2 pa3a B rop 22.01.2018 500 Ca//CC
VAB Batk, 2019 2.0 6.0 n/a n/a -38.5% n/a 9.00% 4 pasa B rop 14.06.2019 88 //WD
OwaabaHk, 2016 66.0 68.5 67.5% 61.5% 15.0% 0.6 8.25% 2 pa3sa B roa 10.03.2016 700 Ca//CC
OuwaabaHk, 2018 67.0 70.0 25.8% 23.9% 21.3% 2.2 8.88% 2 pa3sa B roa 20.03.2018 500 Ca//CC
MyHuuMnanbHble eBpooGAUraymm
Kues, 2015 48.4 50.3 232.4%  216.2% -32.0% 0.2 8.00% 2 pasa B roa 06.11.2015 250 Ca/CCC/
Kues, 2016 47.0 50.0 91.7% 83.9% -31.4% 0.7 9.375% 2 pa3sa 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 27% 24% n/a 14.30% 2 pa3a B roa 24.05.2017 n/a
OBI'3 HoMUHUpOBaHHbIe B USD

UA4000141071 n/a n/a 14.0% 8.0% n/a 9.45% 2 pa3a B rop 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 HoMMHUpoBaHHbIe 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 o6nurauuum

UA4000082531 n/a n/a 27% 24% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 27% 24% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 27% 24% n/a 5.50% 2 pa3a B rop 25.08.2015 n/a
UA4000185151 n/a n/a 27% 24% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 27% 24% 1.9 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 27% 24% 1.9 9.50% 2 pasa B roa 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



