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HoBocTH pbiHKa

AKUUM

B noHeaenbHWK KOTMPOBKM HaubOAee aKTMBHO TOPryeMbiX aKuui
Ha YKpauHCKON 6upxe 3aKOHUMAU AeHb 6e3 ABUXEHUS B EAMHOM
TpeHae. MNaaeHue ctoumoctn Ha 0,7% u 3,7% COOTBETCTBEHHO ObIAO
3aduKcrMpoBaHo no bymaram «LleHTpaHepro» u «AoHBaCCaHepro», uto
6bIANO CBSI3aHO C MHOOPMALMEN O MPUOCTAHOBKE PaboTbl OTAEAbHbIX
CTAHUMI AAHHbIX MPEANPUATUIA M3-33 NPOBAEM C NOCTaBKaAMMU YrAsl.
Tem BpemeHeM, NOAOXWTEAbHAA AMHaAMUKa HabAoAanacb MO aKUMAM
«YKpHaQTbl», KOTOpble BbIPOCAM B LUeHe Ha 1,2% po 273 rpH. [o
KoTMpoBKaM «Motop Cuu» ObiA yMepeHHbI noabéM Ha 0,5% nocae
HECKOAbKMX TOPrOBbIX CECCUIM CHUXEHUA. B uenom, uHaekc Yb Buepa
npoceA Ha 0,5% po otmeTkn 1021 NyHKT.

Mo ¢boUEPCHBbIM KOHTPaKTaM Ha UHAEKC Yb ¢ ucnonHenmem 15 uioHsa
CAEAKM NPOXOAMAM Mo UeHe 1045 nyHKToB, cnpea K 6a30BOMY aKTUBY
cocTaBMA +24 nyHKTa.

Ha MeXHaHKOBCKOM BaAOTHOM pbIHKE, Kypc  AOAAapa
NPOAEMOHCTPUPOBAA PocT B ananasoH 20,90 - 21,30. Ha YkpauHckon
6upxe GboYEPCHbIE KOHTPAKTbLI MO AOAAAPY TOPFOBAAWCH Ha YPOBHE 22
rpH 30 Koneek.

Bupxesble naowaaku CLUA, TepMaHuKM U AHTAMKM BUYEPa BbIAM 3aKPbITbI B
CBSI3M C HAUMOHAAbHbIMM MpPaspHMKamMuK. Toraa Kak Toprm Ha GOHAOBOM
pblHKE McnaHnW 3akpbIAUCh Ha OTPULATEABHON TEPPUTOPUM, UTO ObIAO
NPOAMKTOBAHO HEOXWMAAHHbIMU MTOramMu pPeroHaAbHbIX BblOOPOB B
cTpaHe.

CeropHa OCHOBHble OMpPXEBblE WMHAEKCbI EBPOMblI HauMHAKT AEHb
HeyBepeHHbIM POCTOM.

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

21 ¢eB 8 map 23 map 7 anp 22 anp 7 man 22 mamn

* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1021.2 -0.5% -4.1% -1.2%
PTC 1041.6 -0.9% 0.4% 31.7%
WIG20 2473.2 -1.7% -1.8% 6.8%
MSCI EM 1035.3 -0.2% -2.4% 8.3%
S&P 500 2126.1 0.0% 0.4% 3.3%

ANHAMUKA UHAEKCA YB 25 MAA 2015
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OBAUTALIUA

LieHa nocnepHemn 06bem Topros,  Koanuecteo C Hauana
aunbonee Topryembie Tukep CAENKM, FPH A/A% MAH. TpH CAENOK aKpbiTUe , 70 % ropa,%
Haunb 3 A/A% M/M,% %
LleHTpaHepro CEEN 792 -0.7% 0.6 74 EMBI+Global 364.6 0.0% -3.5% -9.8%
PalipdaitzeH baHk ABanb  BAVL 0.09 1.3% 0.0 18 CDS 5Y UKR 3000.0 0.0% -3.2% 36.4%
YkpHadTa UNAF 27350 1.2% 0.0 13 Ykpaura-17 44.4% 0.0 p.p. 1.4p.p. 18.7p.p.
Ferrexpo-16 29.5% 0.0 p.p. -4.6 p.p. -1.9 p.p.
Amaepet pocra YkpauHa-23 211% 04p.p. -02pp. 13.6pp.
Pandoanzer baHk ABanb  BAVL 0.09 1.3% 0.04 18 MousaT6ank-16 1671% 00pp. 103pp. SL7pp.
YkpHadTa UNAF 273.50 1.2% 0.04 13
AnueBCKuit meTkoMbuHaT  ALMK 0.01 0.7% 0.01 14 KYPC BAAKOT
C Hauana
Avaepei naaeHus 3akpbiwe  A/A%  M/M%  ropa,%
AoHbaccaHepro DOEN 2242  -3.7% 0.01 9 UsD 20.75 0.0% 9.6% 31.0%
ABpeeBckuit KX3 AVDK 122 -3.6% 0.02 20 EUR 20.78 0.4% 8.7% 19.0%
LieHTpsHepro CEEN 792  -0.7% 0.59 74 RUB 0.42 0.1% 7.9% 51.2%
CbIPbEBbIE PbIHKH
OCHOBHble cobbITUA P
Havana
HOBOCTU KOMMAHUN 3akpbitve  A/A%  M/M%  ropa,%
) 0, _ 0,
> «LleHTpaHepro» 23 Mas ocTaHOBMAA paboTy nocAeaHero 6aoka Nuexwuia, USD/ToHHa 1976 00% 0.3%  A9T%
o Cranb, USD/TOHHa 365.0 0.0% -2.0% -18.9%
3muneBckon TAC n3-3a OTCYTCTBUA AOCTaTOUHbIX 3anNacoB Yras
He¢tb, USD/6appenb 65.5 0.2% -0.7% 10.7%
3onoto, USD/0z 1202.8 -0.3% 2.0% 1.5%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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«LleHTp3aHepro» 23 maa ocTaHOBUAA
paboTty nocnepHero 6nhoka
3mueBckour TAC 13-3a oTCcyTCTBUSA
AOCTaATOUYHbIX 3anacoB yraf

Amutpuin YypuH
d.churin@eavex.com.ua

LLIEHTPOHEPTO (CEEN UK)

LeHa: 7.92 rpH Kanutaamsaumsa: $137 MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2014 0.4 0.2 23.3 5.8 0.8%
2015E 0.4 05 neg neg 0.0%

HOBOCTb

AHeproreHepupyowas KoMmnaHus «LleHTpaHepro» 23 Man ocTaHOBMAA paboTy
nocaepHero 6aoka 3mueBckort TAC M3-3a OTCYTCTBUSI AOCTATOUYHbIX 3anacoB
YISl Ha CKAapax cTaHuuu. O6 3TOM CBMAETEALCTBYHOT AAHHblE FOCKOMMAHWM
«QHepropbIHOK». Mo AaHHbIM KOMMaHWK1, ¢ 23 masa 6Aok Ne6 3mueBckon TAC
6bIA OCTAHOBAEH.

B npecc-cayxbe «LleHTpaHepro» coobuimaM, 4yto pabota CTaHUMM OAHUM
OAOKOM 3KOHOMMUYECKM HEBLITOAHA, MO3TOMY KOMMaHus OyAeT HakanAuBaTb
AOCTaTOUYHblE 06bEMbI YA Ha CBOMX CKAAAAX, UTOBbI MyCTUTb cpasy ABa U Honee
6A0KOB.

Kak n3BecTHO, 3mueBckas TAC AAA reHepauumn 3AEKTPOIHEPTMU UCMOAL3YET
aHTPaAUMTOBbIE MapKWM YIAS,, KOTOpble AOOLIBAOTCS Ha OKKYNMMPOBAHHbIX
TeppuTopuax AoHbacca. B To Xe Bpemsa, N0 AaHHbIM «JHEPropblHKa»,
npoponxatoT paboty Tpunonabckan TAC, ABymsi 6aokamu, n Yraeropckas T3C,
Tpems 6BAOKaMM.

Kak cooblianoch paHee, 3HeproreHepupyroLlaa KomnaHusa «AoHbaccaHepro»
25 masi ocTaHoBMAa paboty ChaaBsiHcko TOC M3-3a OTCYTCTBUSI CPEACTB Ha
3aKYMKY YrAs.

KOMMEHTAPUI

3mueBckas TAC pacnonaraetr npumepHo 30% OT BCEX YCTAHOBAEHHbIX
MOLLIHOCTEN «LleHTp3Hepro», NO3TOMY OCTaHOBKa CTaHUMK 6e3yCAOBHO HAHOCHT
3KOHOMMYECKMI yLLepb NpeanpusTUio. C APyroi CTOPOHBI, YXXe CTano U3BECTHO,
YTO Ha ykasaHHyto TOC HanpaBAeHbl cocTaBbl M3 130 BaroHOB C YIAEM, 4TO
AQET OCHOBAHWSA NPEAMNOAOXUTb BO30OOHOBAEHWE BbIPAOOTKU 3AEKTPO3HEPTHM
B CKOPOM BPEMEHMW.

YcTaHOBAEHHAst MOLLIHOCTb PACNOAOXEHHOW B XapbKOBCKOM 06AaCTM SMUEBCKOM
T3C cocTtaBAasieT 2200 MBT. Ha paboTy oAHWM 3HEPrOOAOKOM CTaHLMS NepeLLAa
B Hauyane Aekabpsi 2014 r. no npuuvHe peduumta yras. B Hauane 2015 T.
3aNyCTUAM €LLEe OAMH 3HEPFOBAOK, M TEMAOINEKTPOCTAHUMA paboTara Kakoe To
BPeMS AByMSI 3HEProbAOKaMMU.

O6Lwas Kpu3WcHas CUTyauusi C MOCTaBKaMM YIAA aHTPaUMTOBOM rpynnbl
OCTaeTcsl HepEeLLUEeHHON, YTO MOXET Bbl3BaTb AOMOAHWTEAbHbIE NPOBAEMbI B
OCEHHE-3UMHUWI NEPUOA, KOTAA NOTPEBAEHNA SAEKTPOSHEPIMU YBEAUUMBAETCS.
Mo HeodUUMaNbHBIM AAHHBIM, PSIA SAEKTPOCTaHUMI obecneyrBaeTcsa YrAeM C
NMOAKOHTPOAbHbIX NMPOPOCCUNCKUM BOEBUKAM pPaioHOB AOHELIKON U AyraHCKOwM
obnactelt. Tem He MeHee, MUHUCTP 3HEPTETUKMU U YTOABHON NPOMBbILLIAEHHOCTU
Brapumup AEMUMLLMH AOMYCKaeT, 4YTo YKpauHe npUAETCS MMMNOPTUPOBaTb
YrOAb AASl CAEAYHOLLETO OTOMWUTEABHOIO CE30HA, HO MPEANPUATAS AOAXKHbI CaMK
ONpeAensTb, OTKyA@ MMMOPTUPOBATb TOMAUBO.

3a NOCAEAHIOD HEAEAKD KOTUPOBKM «LleHTpIHepro» BHOBb yMaAuM HUXe
ncuxonornyeckoro yposHs B 8,00 rpH 3a aKuMio, HO C TOYKM 3peHus
dyHAAMEHTAABHOTO aHaAu3a, KOMMaHWS MNO-MPEXHEMY BbIFASAMT CUAbHO
HEAOOUEHEeHHOW. B atom mecaue Ha Tpunoabckon TAC «LleHTpaHepro» Ha
NPOEKTHYO MOLLHOCTb 325 MBT BbiBEAEH PEKOHCTPYMPOBAHHbINA 3HEPrOOAOK
Ne2. Mo croBam npecc CAyXObl KOMNaHWM, HOBbIM @aHAAOTMUHbIA 3HEProBAOK
3apybexHOro nNpoM3BOACTBa CTOUT OKOAO 1,5 MApA Aoan CLUA. MpuBaeyeHne
0TEeYECTBEHHbIX NPOEKTUPOBLLMKOB, CNELMAANCTOB U 060PYAOBaHKA NO3BOAMAO
YAOXMTBCA MPU MOAEPHM3aUmn 6aoka Ne2 B cymmy 1,2 MAPA FpH.

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

ArpocekTop

Y KOMMaH1K XOPOLLO AUBEPCHUGULMPOBAHHBIM BUSHEC, @ TAKXKE HWU3KMUI PUCK MO OTHOLIEHMIO K
KepHen KER 371 50.2 35% Mokynatb AEBaAbBaNU rPUBHI. M0 HaLLEMY MHEHWUIO, KOMMAHUS SBASIETCS 3HAUYUTEABHO HEAOOLIEHEHHOM
YUWTBIBas pa3Mep U CTPYKTYPY eé akTUBOB.

MXM nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHbI A0 KOHL@ 2017 ropa nocae pocta
MXn MHPC 10.5 17.96 71% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOca Kak Ha BHYTPEHHEM Tak U
BHELUHNX PbIHKaX.

Oxwuaaetcs, 4to AcTapTa yBEAMUUT CBOW 3eMEAbHbIM 6aHK C LIeAbIO pacLUMPeHUsi CBOETO

Actapta AST 24.4 36.1 48% Mokynatb
613Heca B 3epHOBOM CEKTOpE.

/\eBanbBaLMs IPUBHbI U MOTEPs GKU3HECA HA AOHBACCE CTaA1 CAACTBUEM MEPBOTO B UCTOPUN

.
REEITIETR (R 25 i e MpoaaBaTe v inanmm y6oiTka 3a pesynbratamu 2014 roaa. YayuweHmin 8 2015 He OXHAAETCA.

KomnaHus HamepeHa HapacT1Tb MOLLIHOCTM MO NPOWU3BOACTBY AL, AO 2,1 MAPA WT A0 2017, uto
OBocTap ovo 82.5 80.8 2% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLUMKU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.

YenesHnas Pypa

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

Ferrexpo FXPO 74.5 48.0 -36% MpopaBaTs ke xpC ByayT yAEPKMBATH LEHBI HA PyAy Ha HUBKOM YPOBHE N0 KpaitHei Mepe B BAvXaiiLIet
nepcnektuee, 4to 6yAeT HeratTMBHO OTpaXaTbCA Ha d)l/IHaHCOBbIX pesyAbTatax KoMnaHuu.

Cranb
Oxuaaetcs, 4To KOMNaH1A NOKaxeT HU3KWe GUHaHCOBbIE pesyAbTaThl B 2014 ropy, B CBA3W

9

AsoBcTans AZST 0.81 0.56 -31% MpopaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu

Koke

ABaeeBckuit KX3 AVDK 1.22 U/R - MpuocTaH. WHTerpaums B MeTuHBeECT obecneunBaeT CTabuAbHO BbICOKUI CNPOC Ha MPOAYKLMIO KOMNaHWH.

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

Mortop Cuy MSICH 2608 5250 101% 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 4.3 U/R - Mepecmotp
TOAY, ¥ YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
: Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSIX YBEAUUUT MPOU3BOACTBEHHbIE
JKX Oil&Gas JKRX 30.8 U/R - lispecuo noKasaTeAu KOMNaHuu.
JHepreTuka
AoHbaccaHepro DOEN 224 U/R - Mepecmotp  Crapobeluneckas TAC NpPeAnpUsTUS MOXET ObiTb 3axBadeHa 6oesukamu AHP.
LieHTpaHepro CEEN 7.92 15.00 89% Mokynatb KomnaHusi paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.
BaHku
Hawa oueHka 6aHka 6a3upyeTca Ha AONYLLEHWM, UTO €r0 CIPAaBEAAMBAA LiIeHa IKBUBAAEHTHa
PalidbaiiacH BaHk ABans BAVL 0.094 0.24 156% Mokynars 0,9x ero cob6cTBEHHOTO KanuTana. B Hauane 2014 roaa UMEHHO € TaKUM MYABTUNIAUKATOPOM

uTanbsiHCKaa 6aHKoBCKas rpynna Intesa Sanpaolo npoaana cBO AoUepHUiA 6aHK B YkpauHe
(«[paBakc-baHk»).

UcrouHmk: 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 1021.17 1368.76 908.88 -0.5% -2.3% -4.1% -1.2% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.014 0.045 0.011 2.1% -4.7% -5.3% -1.4% 2.7% -2.3% -1.1% -0.2%
A30BCTaAb AZST 0.81 0.95 0.35 -1.9% -1.7% 5.7% 8.7% -1.4% 0.6% -1.6% 9.9%
EHaKWEBCKWUI MET3aBOoA ENMZ 16.60 65.00 14.81  -2.4% -5.9% -6.7% -20.8% -1.8% -3.6% -2.5% -19.6%
Koke
ABaeeBckuin K3X AVDK 1.22 3.62 1.10 -3.6% -8.2% -12.7% -29.5% -3.0% -5.9% -8.5% -28.3%
ficuHoBCKMIt KX3 YASK 0.26 0.84 0.18 0.0% -13.3% -13.3% -7.1% 0.5% -11.0% -9.2% -6.0%
Pyna
LieHTpanbHbIi TOK CGOK 8.50 n/a n/a 0.0% 0.0% 1.2% 9.1% 0.5% 2.3% 5.3% 10.3%
Ferrexpo (B GBp) FXPO 74.50 143.00 4791 0.0% 1.7% 3.8% 40.6% 0.5% 4.0% 8.0% 41.7%
CeepHblit TOK SGOK 7.80 12.30 4.44 0.0% 0.0% 4.0% -6.8% 0.5% 2.3% 8.1% -5.6%
LWaxTbl
LLlaxtoynpasaeHue Mokposckoe SHCHZ 0.33 0.79 0.17 0.0% 0.0% 0.0% -29.8% 0.5% 2.3% 4.1% -28.6%
TpyGonpokar
Xapubi3ckuit TpyBHbIM 3aB0A HRTR 0.27 1.01 020 -3.6% -6.9% -28.9% -28.9% -3.0% -4.6% -24.8% -27.8%
BaroHocTpoeHue
KpIoKOBCKMI1 BaroH. 3aBoA KVBZ 10.81 21.60 9.73 0.0% 3.0% -5.3% -15.9% 0.5% 5.3% -1.1% -14.7%
\yraHCKTenAoBo3 LTPL 1.05 1.80 0.85 0.0% -12.5% -30.0% -2.8% 0.5% -10.2% -25.9% -1.6%
CneLianu3upoBaHHOE MalLMHOCTPOEHUe
Motop Cuy MSICH 2608 2939 1970 0.5% -5.1% -5.4% 5.0% 1.0% -2.7% -1.3% 6.2%
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 0.18 0.21 0.10 0.0% 0.0% -2.6% 18.4% 0.5% 2.3% 1.6% 19.6%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.25 9.38 313 0.0% -2.4% -10.4% 36.0% 0.5% -0.1% -6.3% 37.2%
JKX Oil&Gas (8 GBp) JKX 30.75 62.00 11.00 0.0% 7.9% 4.2% 156.3% 0.5% 10.2% 8.4% 157.4%
YkpHadTa UNAF 2735 375.0 54.0 1.5% 2.6% 4.4% 34.5% 2.1% 4.9% 8.6% 35.7%
OHeprocHabkeHue
LleHTpaHepro CEEN 7.92 8.70 3.00 -0.7% -2.3% -4.8% 5.0% -0.2% 0.0% -0.6% 6.2%
AoHbaccaHepro DOEN 22.42 48.98 11.00 -3.7% -5.0% -1.7% -32.1% -3.2% -2.7% 2.5% -30.9%
3anaasHepro ZAEN 166.0 199.8 91.2 0.0% 0.0% 10.7% 12.1% 0.5% 2.3% 14.8% 13.3%
MoTpe6uTenbckue ToBapbl
ArpotoH (8 PLN) AGT 1.02 3.19 0.95 -1.9% 7.4% -9.7% -17.1% -1.4% 9.7% -5.6% -15.9%
Actapra (B PLN) AST 24.39 47.95 14.50 -0.9% 2.0% 1.0% 22.0% -0.3% 4.3% 5.1% 23.1%
AsaHrapa (8 USD) AVGR 2.50 10.27 1.83 0.0% -7.4% 20.8% 22.0% 0.5% -5.1% 24.9% 23.1%
MHaycTpranbHas MoaouHas KomnaHus IMC 4.50 10.39 4.50 n/a -3.6% -19.6% -20.6% n/a -1.3% -15.5% -19.5%
KepHen (8 PLN) KER 3710 39.25 22.00 0.3% 1.2% 2.5% 30.4% 0.8% 3.6% 6.7% 31.5%
Mpus (8 EUR) MAYA 0.11 5.25 0.05 0.0% -28.1% -45.0% -80.4% 0.5% -25.8% -40.9% -79.3%
MXn (8 USD) MHPC 10.50 15.60 8.24 0.0% -12.1% -4.5% 14.1% 0.5% -9.8% -0.4% 15.3%
MuakuAeHA (8 PLN) MLK 2.21 7.57 1.48 n/a -6.0% -21.9% 49.3% n/a -3.6% -17.8% 50.5%
Osocrtap (8 PLN) 0ovOo 82.50 83.00 66.00 0.0% 6.8% 10.0% 14.6% 0.5% 9.2% 14.1% 15.8%
Xumus
Ctupon STIR 5.15 n/a n/a  28.1% -6.4% -14.2% -25.7% 28.6% -4.0% -10.0% -24.5%
BaHku
PaiipdpaitzeH baHk ABanb BAVL 0.094 0.170 0.086 1.3% -0.8% -4.2% -2.4% 1.8% 1.5% 0.0% -1.2%
YkpcoubaHk UscB 0.102 0.200 0.090 0.0% -0.5% -8.9% -21.7% 0.5% 1.8% -4.8% -20.5%

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.

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 1336 286 380 359 111% 16.4% 26.9% 23 105 171 0.9% 45% 12.8%
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

LieHTparepro 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.

MoTpe6uUTenbcKue 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%
Acrapta 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.
OBocrap 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
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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 18  3.9% 1 2,631  Her.  Her. Her. Her. Her. Her. 1.5 3.8 9.4 680 634 616 $/tonne
EHaK1eBCK1I MEeT3aBoA ENMZ 8 88% 1 6 Her. Her. 0.4 Her. 11 0.2 0.0 0.0 0.0 2 2 2 $/tonne
A3oBcTanb AZST 164  3.0% 5 158 Her. 21 25 Her. 0.9 1.3 0.1 0.1 0.1 34 35 35 $/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
fcuHOBCKUI KX3 YASK 3 9.0% 0 4 uHer.  Her.  Her. 0.1 Her. Her. 0.0 0.0 0.0 0.1 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 480 0.3% 1 479 25 4.2 6.0 1.5 21 3.0 0.7 0.8 0.9

CesepHblit TOK SGOK 866 0.4% 3 860 1.6 2.7 3.8 0.9 1.3 1.9 0.5 0.6 0.7

Ferrexpo FXPO 657 24.0% 158 1,336 25 3.6 6.7 2.6 2.7 5.2 0.8 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 34 2.0% 1 80 72 1.5 183 2.5 1.8 4.5 0.3 0.4 0.9 126 209 199 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 11 24.0% & 48 0.6 Her. H/A 1.4 Her. H/A 0.1 0.4 H/A

KptOKOBCKMIA BaroH. 3aBOA KVBZ 60 5.0% 3 54 1.4 Her. Her. 1.1 Her. 10.7 0.1 0.4 0.8

Cnevuann3upoBaHHOe MalLMHOCTPOEHHUE

Typ6oatom TATM 71 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 261 24.0% 63 236 16 20 28 06 0.7 11 02 0.3 0.4

Hedtb M a3

YkpHadTa UNAF 715 3.0% 21 723 >30 6.8 4.2 25 1.9 20 03 0.3 0.5 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 80 50.4% 40 188 122 hHer. 159 2.8 27 27 10 13 13 34 26 H/A  $/boe
JHepreTuka

LieHTpaHepro CEEN 141 21.7% 31 155 2.4 240  Her 1.6 6.0 Her. 02 0.2 0.5 9 11 10 $/MWh
[/\oHbaccaHepro DOEN 26 14.2% 4 56 0.4 3.0 Her 0.8 28 Her. 0.1 0.1 0.3 7 7 7 $/MWh

MoTpe6uTenbCcKnin CEKTOp

MXn MHPC 1110 34.1% 378 2,247 6.8 Her. 11.4 5.7 4.0 4.1 1.5 1.6 L5 H/A H/A H/A $/tonne
KepHen KER 802 61.8% 495 1,537 7.6 Her. 6.4 5.3 6.9 4.7 0.5 0.6 0.7

ActapTta AST 165 37.0% 61 376 49  Her.  Her 4.1 2.6 38 08 0.9 11 1907 1161 964 $/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 134 25.0% 34 143 43 5.2 5.5 4.0 4.9 5.7 1.8 1.9 1.8

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 136 3.5% 5 1.5 Her. Her. 0.2 0.3 0.5 0.03 0.05 0.06

YkpcoubaHk uscB 90 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 eBpoo6GauraLum
YkpauHa, 2015 (EUR) 45.0 47.0 310.8% 287.9% -32.3% 0.2 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 50.5 BB 315.8%  303.6% -27.5% 0.2 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 46.2 474 71.0% 68.5% -25.3% 1.0 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 46.1 46.9 99.9% 97.4% -28.2% 0.7 6.25% 2 pasa B roa 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 46.0 475 45.3% 43.5% -26.0% 1.8 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 46.3 47.0 54.4% 53.4% -25.1% 1.4 9.25% 2 pa3sa B roa 24.07.2017 2000 Ca/CC/CC
YkpauHa, 2017 OuH. uHo. npoektoB  46.8 48.0 47.5% 46.0% -23.0% 1.7 8.375% 2 pa3sa B roa 03.11.2017 568 Ca//
YkpauHa, 2018 OuH. uHo. npoektos  46.5 47.8 40.3% 39.0% -21.5% 21 7.40% 2 pa3sa B rop 20.04.2018 690 Ca//
YkpauHa, 2020 46.3 47.0 27.6% 27.1% -21.8% 3.4 7.75% 2 pa3sa B roa 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 46.5 47.3 26.6% 26.2% -21.1% 35 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 46.3 47.0 23.3% 22.9% -22.5% 4.4 7.80% 2 pa3sa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 47.8 49.8 21.5% 20.7% -17.8% 4.6 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 39.3 47.1% 36.8% 2.6% 2.7 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 82.8 85.1 13.1% 12.4% 21.7% 3.7 8.25% 2 pasa B roa 02.04.2020 750 /cce-/cc
ABaHrapa, 2015 58.0 58.0 169.0%  169.0% -10.1% 0.2 10.00% 2 pasa B roa 29.10.2015 200 /CCC/
YkpAaHadapMuHr, 2018 49.2 51.5 43.8% 41.5% 8.2% 1.9 10.88% 2 pasa B roa 26.03.2018 500 /cc/
Mpwus, 2016 14.0 17.0 463.8%  391.5% 19.2% 0.3 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 14.0 17.0 106.7% 94.3% 19.2% 1.6 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 47.0 50.0 45.5% 42.3% n/a 1.9 10.375% 2 pasa B roa 28.03.2018 160 //C
ATIK, 2018 46.0 49.0 42.1% 39.0% 4.4% 2.0 7.88% 2 pasa B roa 04.04.2018 750 Caa3//C
MeTtuHBect, 2015 67.1 70.1 n/a n/a -14.8% n/a 10.25% 2 pasa B roa 20.05.2015 114 Caa3//CC
MeTtuHBecr, 2017 58.0 61.0 37.9% 35.2% -15.0% 1.2 10.50% 2 pasa B roa 28.11.2017 290 //cc
MeTtuHBect, 2018 57.0 59.0 34.3% 32.6% 4.5% 2.0 8.75% 2 pasa B roa 14.02.2018 750 Caa3//CC
Ferrexpo, 2016 84.3 84.3 29.5% 29.5% 9.4% 0.7 7.88% 2 pasa B roa 07.04.2016 286 Caa3/CCC/CC
Ferrexpo, 2019 82.8 87.0 16.6% 14.9% n/a 2.6 10.38% 2 pasa B roa 07.04.2019 161 Caa3/CCC/CC
Ykp3aauaHbius, 2018 571 59.0 33.3% 31.8% 9.4% 2.2 9.50% 2 pa3sa B roa 21.05.2018 500 /CCC-/CC
WHtepnain, 2017 25.0 35.0 112.9% 82.3% -45.5% 1.2 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 715 74.9 27.8% 25.7% 25.7% 1.4 8.00% 2 pa3sa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkos
BaHk ®uHaHchkl M Kpeawt, 2019 20.0 30.0 76.9% 56.1% -69.9% 1.9 9.25% 2 pasa B rop 25.01.2019 100 Ca//
NyMBb, 2018 51.0 54.0 35.7% 33.5% -22.2% 1.9 11.00% 4 pasa B rop 31.12.2018 252 Ca//
Haapa baHk, 2018 7.0 12.0 n/a 610% -24.0% 0.1 6.25% 1 pa3 B roa 31.07.2018 60 //
MpuBatbark, 2015 64.0 67.0 184.4%  162.8% 4.8% 0.2 9.38% 2 pasa B roa 23.09.2015 200 Ca//
MpuBatbaHrk, 2016 43.0 46.0 176.2% 158.6% -10.1% 0.4 8.75% 2 pasa B roa 09.02.2016 150 Ca//
MpuBatbark, 2018 65.3 67.9 30.3% 28.4% 12.8% 2.0 10.88% 2 pasa B roa 28.02.2018 175 Ca//CC
YkpakcumbaHk, 2015 74.0 77.0 n/a n/a -2.6% 0.1 8.38% 2 pasa B roa 27.04.2015 750 Ca//CC
YkpakeumbaHk, 2016 50.0 54.0 137.8% 119.8% 9.5% 0.4 5.79% 2 pasa B roa 09.02.2016 125 Ca//CC
YkpakcumbaHk, 2018 66.5 68.5 27.3% 25.9% 19.5% 2.0 8.75% 2 pasa B roa 22.01.2018 500 Ca//CC
VAB Bahk, 2019 2.0 6.0 n/a n/a -38.5% n/a 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OuwapbaHk, 2016 67.3 68.8 68.5% 64.7% 16.2% 0.6 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 65.9 70.0 26.9% 24.1% 20.3% 2.2 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC
MyHUuMnanbHble eBpooGAnraLum
Knes, 2015 48.8 50.8 252.3%  233.5% -31.4% 0.2 8.00% 2 pasa B oA 06.11.2015 250 Ca/CCC/
Knes, 2016 46.3 49.8 98.3% 88.4% -32.1% 0.7 9.375% 2 pa3a B rop 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



