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HoBocTH pbiHKa

AKUUM

Mo uTtoram BUYepallHEN TOProBON CECCUU MHAEKC YKPaMHCKOW BMpPXMK
Bblpoc Ha 1,1% a0 1007 nyHkTOoB. OCHOBHOM BKAGA B MOAOXMTEABHYIO
AMHAMWKY MHAMKATOPA PbIHKA CAEAAAM akLMK «MoTtop Cru» Mo KOTOPbIM
KOTUPOBKM MOAHAAUCH Ha 2,3%. Takxe 3aMeTHbIN POCT NOCAE NaAEHUSA
B Hauane Hepean Obla 3adUKCUMPOBAH MO aKuMsiM «A30BCTaAl» W
«AOH6ACCIHEPro». XyXe PbIHKA BbIFASIAEAM BymMarn «<YKpHadTbl», N0 HUM
KOTMPOBKK npocean Ha 0,4%. HanomMHMM, UTO Ha CEeropHa Ha3Ha4yeHo
3acepaHve HabAKOAATEABHOMO COBETA KOMMAHWM C OCHOBHbIM BOMPOCOM
MOBECTKM AHSl HA3HAUUTb AATy 06LLEro cobpaHMsa akLUMOHEPOB.

Ha cpouHoli cekuumn 61pxu, GblOUEPCHbIE KOHTPAKTbl Ha MHAEKC YBb
C UCMOAHEHMEM 15 MIOHA CHU3MAUCL B cToMmocTu Ha 0,5%, crpea K
6a30BOMY aKTUBY YMEHbLUMACS AO +34 MyHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE, KYPC AOAAAPA 3aKPbIACH B
y3koM ananasoHe 20,95 - 21,05. Ha YKpauHckoin 6upxe GpbrouepcHble
KOHTPaKTbl Ha AOAAAP TOProBaAuch No ueHe 21 rpH 90 Koneek.

®oHAOBbIN pbiHOK CLUA B ueTBepr 3aKOHUYMA AEHb CHUXEHUEM MHAEKCA
Dow Jones Ha 0,2%, uTo Mbl CBA3bIBAEM C OCTOPOXXHOCTbIO MHBECTOPOB
nepea nybAnkKaumMen paHHbIX MO nepecMoTpeHHoMmy BBIT HanboAbLLein
3KOHOMMUKK MUPaA 3a NEPBbLIV KBapTaA.

CeropHs  OblOYEPCHbIE  KOHTPAKTbl Ha aMEepPUKaHCKUE WHAEKCH
HaAUMHAOT AEHb Ha OTPULATEALHON TEPPWUTOPMU. TOPrM Ha OCHOBHbIX
6upxax EBpOMbl OTKPbIAUCH HE3HAUMTEABHLIM ABUXEHWUEM WMHAEKCOB
BHU3.

AAA YKParMHCKOro pbiHKa akUMI CEeroAHs OCHOBHOW 3apadert ABAsieTcs
ocTatbea Bbiwe ypoBHS B 1000 nyHKTOB No MHAEKCY Yb.

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Hayana
3akpbitve  A/A% M/M,% ropa,%
Yb 1007.8 1.1% -5.7% -2.5%
PTC 990.9 -2.1% -3.1% 25.3%
WIG20 2441.2 -0.8% -4.2% 5.4%
MSCI EM 1009.5 -0.9% -5.3% 5.6%
S&P 500 2120.8 -0.1% 0.6% 3.0%
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OBAUTALIUA

C Havana
0 0y 0,
LleHa nocaepHew 06bem ToproB, Koauuectso 3akpbiTue AA% M/M,% roaa, %
Haunbonee Topryemble Tukep CAEAKH, rpH A/ D% MAH. TPH CAENOK EMBI+Global 381.1 0.9% 0.8% -5.7%
Mortop Cuu MSICH 2630.00 2.3% 2.8 21 CDS 5Y UKR 3000.0 0.0% -3.2% 36.4%
YkpHadTa UNAF 270.30 -0.4% 0.5 15 YkpauHa-17 43.1% -1.4 p.p. 0.1p.p. 17.4p.p.
LleHTpaHepro CEEN 787 0.6% 0.4 36 Ferrexpo-16 21.3% 6.3 p.p. -7.1p.p.  -10.0 p.p.
YkpanHa-23 20.0% -0.1p.p. -1.3p.p. 12.5p.p.
Amaepe! pocra MpusaT6anK-16 1534% 15pp. -41lpp. 680 pp.
HMO um. ®dpyH3e SMASH 3.90 2.6% 0.01 13
Motop Cuu MSICH 2630.00 2.3% 2.84 21 KYPC BAAIOT
A3oBCTanb AZST 0.80 2.1% 0.08 16 C Hauana
3akpoitve A/A%  M/M%  ropa,%
Aunpepbl napeHus
Acp A usb 21.00 -0.5% -8.5% 32.7%
Mapuynoastsxmall MZVM 0.03 -33.3% 0.00 10 EUR 22.99 01% 81% 20.1%
XapubI3ckuii Tpy6HbIN 3-A  HRTR 0.23 -7.2% 0.01 10 RUB 0.40 0.8% 10.0% 45.1%
EHakneBCK1I MeT3aBoA ENMZ 15.30 -1.9% 0.00 7
CbIPbEBbIE PbIHKU
C Havana
OCHOBHbIe C06bITMﬂ SaKpbrme A/A’% M/M,% ropa,%
HOBOCTU 9KOHOMUKU Muwennua, USD/ToHHa 201.4 0.0% 2.2% -18.2%
Cranb, USD/ToHHa 365.0 0.0% -0.7% -18.9%
> focponr B rPUBHEBOM 3KBMBAANEHTE CHU3UACA AO 1,417 TPAH TPH.
He¢tb, USD/6appenb 62.6 0.8% -4.6% 5.7%
3onoTo, USD/0z 1188.4 0.0% -1.1% 0.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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lfocaOAr B rpUBHEBOM 3KBUBAAEHTE
cHusuaca po 1,417 TpAH rpH

AMuTpUid YypuH
d.churin@eavex.com.ua

HOBOCTb

O6Las cyMMa rocyAapCTBEHHOrO M rapaHTMPOBAHHOIO FOCYAApPCTBOM AOATa
YKpauHbl Ha 30 anpeas 2015 ropa coctaBuaa 67,347 MAPA AOAA., UTO Ha 2,322
MAPA AOAA., UAK Ha 3,6%, BoAbLLE NOKa3aTeAsl Ha HauaAo MecAla, coobliaeTcs
Ha canTte MuHucTepcTBa GUHAHCOB YKPaUHbI.

Mo pAaHHbIM MUHOKHa, 06Las cyMma rocyAapCTBEHHOMO Y rapaHTMPOBAHHOIO
rocyAapCTBOM AOAra B FPUBHEBOM 3KBWMBAAEHTE B anpese cHu3uaacb Ha 107
MAPA TPH, UAK Ha 7%, - A0 1,417 TPAH rpH.

C Hayana ropa rocypAapCTBEHHbIM M rapaHTUPOBAHHbLIM FOCYAGPCTBOM AOAT
B BaAKOTE CHU3WUACA Ha 2,447 MAPA AOAA., UAM Ha 3,5%, B TO BPEMSA Kak B
rPMBHEBOM 3KBMBAAEHTE NMOKa3aTeAb BbIpOC Ha 316 MAPA rpH, MAK Ha 28,7 %.

KOMMEHTAPUM

Mo pAaHHBIM MWHOUWHA, BHELLUHWA TOCAOAT YKpauHbl cocTaBaseT 42,9 mapa
AOAA, UTO COOTBETCTBYET 63,7% 0T 06L1ero AoAra. Bce BbINYCKU CyBEPEHHbIX
€BpoobAUraLmii CyMMapHO COCTaBASIOT 17,2 MAPA AOAA (25% 06LLEero rocaoAra).

Ha nepuoa WIOHb-AeKabpb NPaBWUTEALCTBY, COFAACHO rpaduka BbINAAT,
HeobXx0AMMO HanpaBWUTb Ha MoralleHre u 0bCcAyXXMBaHUE rocaoAra 163 MApA
rPH, HO AAHHasA CyMMa BKAOUaeT eBpoobanraumm Ha 500 MAH AOAA U 60O MAH
€BpPO, KOTOPbIE CKOPEE BCETO BYAYT PECTPYKTYPU3UPOBAHbI, @ TaKXE AOAT NEPEA
Poccuein Ha 3 MAPA AOAA, BbiAGTa KOTOPOTO SBASIETCA AOCTATOMHO CMOPHbIM
MOMeHTOM. Takum 06pa3om, No HallKMM pacUeTaMm, NPaBUTEALCTBY HEOOXOANMO
HaWTK NopsiAka 75 MAPA FPH AO KOHLIA ropa AASt OOCAYXMBAHUA TOCAOATa.

PaHee npembep-MUHUCTP YKpauHbl ApceHUn ALEHIOK OTMeYan, uyTo YkpauHa
B paMKax BbIMOAHEHUSI CBOMX AOATOBbIX 00513aTeAbCTB A0 koHua 2015 roaa
noTpaTUT Ha 06CAYXMBaHUE rocaoAra nopsaka 90 MAPA MpH.

Ha paHHbIM MOMEHT, BOMPOC C PECTPYKTypU3aumen eBpoobAuraumii U AoAra
nepea Poccuen octaetcst HepeLeHHbIM, HO NEPEroBOPbI CABUHYAUCH C MEPTBOM
TOUKM MOCAE TOrO Kak rpynna KpeautopoB, BosraaBasemas ¢doHAoM Franklin
Templeton, OTKpblA@ OCTaAbHbIX CBOMX yY4ACTHUKOB.

OTtHOWweHMe oObLLero rocyAapCTBEHHOIO M rapaHTMpOBaHHOro poanra k BBIM
cervyac HaxoAWUTCA Ha ypoBHe 77%, NO CpaBHEHWUIO ¢ nNokalatenem 38% ABa
ropa Hasaa.

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

ArpocekTop

Y KOMMNaH1K XOPOLLIO AUBEPCUGULMPOBAHHBIM BUSHEC, @ TAKXKE HWU3KUI PUCK MO OTHOLIEHMIO K
KepHen KER 385 50.2 30% 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 11.3 15.32 36% 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 28.0 36.1 29% Mokynatb
613Heca B 3epPHOBOM CEKTOPE.

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

9
REEITIETR R 26 s =S 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 80.5 80.8 0% 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 73.5 48.0 -35% 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 0.80 056 -30% MpopaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu

Koke

ABaeeBckuit KX3 AVDK 1.17 U/R - MpuocraH. 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 2630 5250 100% 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.

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

Regal Petroleum RPT 45 U/R - MNepecmotp
TOAY, ¥ YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
) Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSIX YBEAUUUT MPOU3BOACTBEHHbIE
JKX Oil&Gas JKRX 30.5 U/R - Lispecuo noKasaTeAu KOMNaHuu.
JHepreTuka
AoHbaccaHepro DOEN 22.8 U/R - Mepecmotp  CrapobelunBckas TAC NPeANpUATUS MOXET ObiTb 3axBadeHa 6oesukamu AHP.
LieHTpaHepro CEEN 7.87 15.00 91% Mokynatb KomnaHusi paHo MAM NO3AHO AOAXHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.
BaHku
Hawa oueHka 6aHka 6a3npyeTca Ha AONYLLEHWM, UTO €r0 CIPABEAAMBAA LiIeHa IKBUBAAEHTHa
PalidbaiiaeH BaHk ABans BAVL 0.091 0.24 164% Mokynars 0,9x ero cob6cTBEHHOTO KanuTana. B Hauane 2014 roaa UMEHHO € TaKUM MYABTUNIAUKATOPOM

uTaAbsHCKan baHKoBCKas rpynna Intesa Sanpaolo npoaana cBoOI AOYEpHUI 6aHK B YKpanHe
(«[paBakc-baHk»).

UctouHmk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MwuH 3a AG6COAIOTHbIE MOKa3aTeAn Mo oTHoOLEHUIO K MHAEKEY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
UHpeke YB UX 1007.84 1368.76 908.88 1.1% -1.6% -5.7% -2.5% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.015 0.045 0.011 0.0% 0.0% -6.5% 0.0% -1.1% 1.6% -0.8% 2.5%
A30BCTaAb AZST 0.80 0.95 0.35 2.4% -1.0% -4.5% 7.2% 1.3% 0.6% 1.1% 9.7%
EHaKWeBCK1I MeT3aBoA ENMZ 15.30 65.00 14.51 -1.9% -10.0% -14.9% -27.0% -3.1% -8.4% -9.2% -24.5%
Koke
ABaeeBckuin K3X AVDK 1.17 3.62 0.86 0.0% -7.0% -18.8% -32.4% -1.1% -5.4% -13.1% -29.9%
ficuHoBCKMIt KX3 YASK 0.26 0.84 0.18 0.0% 0.0% -13.3% -7.1% -1.1% 1.6% -1.7% 4.7%
Pyna
LieHTpanbHbIi TOK CGOK 6.40 n/a n/a 1.6% -24.7% -23.8% -17.8% 0.5% -23.1% -18.2% -15.4%
Ferrexpo (B GBp) FXPO 73.50 143.00 47.91 2.1% 1.4% -1.3% 38.7% 1.0% 3.0% 4.3% 41.1%
CeBepHblit TOK SGOK 7.60 12.30 4.44 0.0% -2.6% -6.7% -9.2% -1.1% -1.0% -1.1% 6.7%
LWaxTbl
LLlaxtoynpasaeHune Mokposckoe SHCHZ 0.33 0.79 0.17 0.0% 0.0% 0.0% -29.8% -1.1% 1.6% 5.7% -27.3%
TpyGonpokar
Xapubi3ckuit TpyBHbIM 3aB0A HRTR 0.23 1.01 020  -4.2% -17.9% -39.5% -39.5% -5.3% -16.2% -33.8% -37.0%
BaroHocTpoeHue
KpIOKOBCKMI1 BaroH. 3aBoA KVBZ 10.05 21.60 9.50 2.6% -7.6% -12.6% -21.8% 1.4% -6.0% -7.0% -19.3%
/\yraHCKTenAoBO3 LTPL 1.05 1.80 0.85 0.0% 0.0% -12.5% -2.8% -1.1% 1.6% -6.8% -0.3%
Cneuanu3MpoBaHHOE MalLMHOCTPOEHHUE
Motop Cuy MSICH 2630 2939 1970 2.3% 1.0% -5.2% 5.9% 1.2% 2.6% 0.4% 8.4%
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% -10.0% 18.4% -1.1% 1.6% -4.3% 20.9%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.50 9.38 3.13 2.7% 2.7% -5.2% 44.0% -3.8% -1.1% 0.5% 46.5%
JKX Oil&Gas (8 GBp) JKX 30.75 62.00 11.00 0.0% 7.9% 4.2% 156.3% -1.1% 9.5% 9.9% 158.7%
YkpHadTa UNAF 270.3 375.0 54.0 -0.4% 0.4% 0.9% 33.0% -1.6% 2.1% 6.5% 35.4%
OHeprocHabxeHue
LieHTpaHepro CEEN 7.87 8.70 3.00 0.5% -1.2% -4.3% 4.3% -0.6% 0.5% 1.4% 6.8%
AonbaccaHepro DOEN 22.80 46.53 11.00 3.5% -2.1% -2.3% -30.9% 2.4% -0.5% 3.4% -28.4%
3anapaHepro ZAEN 166.0 199.8 91.2 0.0% 0.0% 10.7% 12.1% -1.1% 1.6% 16.3% 14.6%
MoTpe6uTenbckue ToBapbl
ArpoToH (8 PLN) AGT 1.01 3.19 0.95 -1.9% 1.0% -10.6% -17.9% -3.1% 2.6% -5.0% -15.4%
Acraprta (8 PLN) AST 28.00 47.95 14.50 8.1% 14.8% 16.7% 40.0% 7.0% 16.4% 22.3% 42.5%
AsaHrapa (8 USD) AVGR 2.60 10.27 1.83 -3.7% 2.0% 23.8% 26.8% -4.8% 3.6% 29.5% 29.3%
MHaycTpranbHas MonouHas Komnanus IMC 4.40 10.39 4.38 n/a -2.2% -22.8% -22.4% n/a -0.6% -17.2% -19.9%
KepHen (8 PLN) KER 3851 39.25 22.00 3.1% 4.1% 7.4% 35.3% 2.0% 5.7% 13.0% 37.8%
Mpus (8 EUR) MAYA 0.16 5.00 0.05 0.0% 60.0% -15.8% -71.5% -1.1% 61.6% -10.1% -69.1%
MXn (8 USD) MHPC 11.25 15.60 8.24 1.8% -5.9% 0.4% 22.3% 0.7% -4.2% 6.1% 24.7%
MuakuaeHA (8 PLN) MLK 2.15 7.57 1.48 n/a -9.3% -19.2% 45.3% n/a -7.7% -13.5% 47.7%
Osocrtap (8 PLN) 0ovOo 80.50 83.00 66.00 0.0% 1.9% 6.6% 11.8% -1.1% 3.5% 12.3% 14.3%
Xumus
Ctupon STIR 5.15 n/a n/a 0.0% 28.1% -14.2% -25.7% -1.1% 29.7% -8.5% -23.2%
BaHku
PaiidpdaitaeH Bark ABanb BAVL 0.091 0.170 0.086 -1.5% -1.9% -8.1% -5.2% -2.6% -0.3% -2.4% 2.7%
YKpcoubaHk USCB 0.100 0.200 0.085 0.0% -2.1% -11.6% -23.3% -1.1% -0.4% -5.9% -20.8%

UctoyHumk: Bloomberg
* LleHbl aKLMK KOMMaHWi TOPryroLLMXCS 3a 3apybexHbIX bupxax B BaArTe AMCTUHIa

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

KomMnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka 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 1134 391 6585 520 26.1% 40.2% 45.9% 162 -412 31  10.8% Her. 2.7%
KepHen KER 2797 2,393 2,250 291 223 415  10.4% 9.3% 18.4% 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.
Osoctap 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. 0.3 Her. 1.0 0.2 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 160  3.0% 5 154  Her. 2.1 2.4 Her. 0.8 1.2 0.1 0.1 0.1 33 34 34 $/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 uer.  Her.  Her. 0.1 Her. Her. 0.0 0.0 0.0 0.1 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 357 0.3% 1 356 1.8 31 4.4 1.1 1.6 2.2 0.5 0.6 0.6

CesepHbiit TOK SGOK 834 0.4% 3 827 1.5 2.6 3.7 0.9 1.3 1.8 0.5 0.6 0.6

Ferrexpo FXPO 648 24.0% 156 1,344 2.5 & 6.6 2.7 2.7 5.2 0.8 1.0 1.3

LWaxTbl

LlaxToynpasaeHue 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 28 2.0% 1 74 6.1 1.3 154 2.4 1.7 4.2 0.2 0.4 0.8 118 195 185 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 11 24.0% 3 48 0.6 Her. H/A 1.4 HEr. H/A 0.1 0.4 H/A

KpIOKOBCKMI BaroH. 3aBOA KVBZ 55 5.0% 3 49 1.3 Her. Her. 1.0 Her. 9.8 0.1 0.4 0.7

Cnevuann3upoBaHHOe 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 260 24.0% 62 235 1.6 2.0 2.8 0.6 0.7 11 0.2 0.3 0.4

Hedtb M a3

YkpHadta UNAF 698 3.0% 21 706 30.0 6.6 4.1 2.5 1.9 2.0 0.3 0.3 0.5 H/A H/A H/a  $/boe
JKX Oil&Gas JKX 80 50.4% 40 188 12.2 Her. 15.9 2.8 2.7 2.7 1.0 1.3 1.3 34 26 H/a  $/boe
JHepreTuka

LieHTpaHepro CEEN 138 21.7% 30 152 2.3 235  Her 1.6 59 Her. 0.2 0.2 0.5 9 11 10 $/Mwh
[oHbaccaHepro DOEN 26 14.2% 4 56 0.4 31  Her 0.8 2.8 Her. 0.1 0.1 0.3 7 7 7 $/MWh

MoTpe6uTenbCcKnin CEKTOp

MXn MHPC 1189 34.1% 405 2,326 73 Her. >30 6.0 4.2 4.5 1.6 1.7 21 H/A H/A H/A $/tonne
KepHen KER 832 61.8% 514 1,308 79 Her. 6.7 4.5 5.9 3.2 0.5 0.5 0.6

Actapta AST 190 37.0% 70 401 516) Her. Her. 4.4 2.8 4.1 0.8 0.9 1.2 2031 1236 1027 $/tonne
ABaHrapa AVGR 166 225% 37 392 0.7  Her  Her. 13 3.0 42 06 0.9 11 89 67 64 $/mneg.
OsocTap ovo 131 25.0% 33 139 4.2 51 5.4 39 4.8 5.6 a7 1.9 1.8

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 130 3.5% 5 1.5 Her. Her. 0.1 0.3 0.4 0.02 0.05 0.06

YkpcoubaHk uscB 88 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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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) 45.0 47.0 321.5% 297.8% -32.3% 0.2 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 50.5 51.8 328.5%  312.8% -27.3% 0.2 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 46.8 479 70.5% 68.2% -24.5% 1.0 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 46.5 47.7 100.0% 96.2% -27.3% 0.6 6.25% 2 pasa B roa 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 473 48.8 44.0% 42.3% -24.1% 1.8 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 46.6 474 54.1% 53.1% -24.5% 1.4 9.25% 2 pasa B roa 24.07.2017 2000 Ca/CC/CC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 45.0 46.5 49.9% 48.0% -25.6% 1.7 8.375% 2 pa3sa B rop 03.11.2017 568 Ca//
YkpauHa, 2018 OuH. uHo. npoektos  44.8 46.3 42.2% 40.7% -24.2% 21 7.40% 2 pasa B rop 20.04.2018 690 Ca//
YkpauHa, 2020 45.8 47.0 27.9% 27.1% -22.2% 3.4 7.75% 2 pa3sa B roa 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 46.8 475 26.5% 26.1% -20.6% 35 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 46.5 474 23.2% 22.7% -22.0% 4.4 7.80% 2 pa3sa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 51.0 52.0 21.4% 20.9% -13.2% 4.6 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 39.3 47.3% 36.9% 2.6% 2.7 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 83.8 85.4 12.8% 12.3% 22.6% 3.7 8.25% 2 pasa B roa 02.04.2020 750 /cce-/cc
ABaHrapa, 2015 56.8 56.8 199.9%  199.9% -12.0% 0.2 10.00% 2 pasa B roa 29.10.2015 200 /CCC/
YkpAaHadapMuHr, 2018 49.0 51.0 44.1% 42.1% 7.5% 1.9 10.88% 2 pasa B roa 26.03.2018 500 /cc/
Mpwus, 2016 14.0 17.0 474.5% 400.1% 19.2% 0.3 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 14.0 17.0 107.3% 94.9% 19.2% 1.6 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 47.0 50.0 45.6% 42.4% n/a 1.9 10.375% 2 pasa B roa 28.03.2018 160 //C
ATIK, 2018 46.0 49.0 42.2% 39.1% 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 61.0 64.0 35.3% 32.7% -10.7% 1.3 10.50% 2 pasa B roa 28.11.2017 290 //cc
MetuHsect, 2018 58.0 59.0 33.5% 32.7% 5.4% 2.0 8.75% 2 pasa B roa 14.02.2018 750 Caa3//CC
Ferrexpo, 2016 88.5 91.5 23.5% 19.2% 16.9% 0.8 7.88% 2 pasa B roa 07.04.2016 286 Caa3/CCC/CC
Ferrexpo, 2019 84.4 87.2 15.9% 14.8% n/a 2.6 10.38% 2 pa3sa B rop 07.04.2019 161 Caa3/CCc/CcC
Ykp3aauaHbius, 2018 60.0 62.0 31.1% 29.6% 15.0% 2.2 9.50% 2 pa3sa B roa 21.05.2018 500 /CCC-/CC
WHtepnain, 2017 25.0 35.0 113.9% 82.9% -45.5% 1.2 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 71.2 74.8 28.1% 25.8% 25.4% 1.4 8.00% 2 pa3sa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkos
BaHk ®uHaHchkl M Kpeawt, 2019 20.0 30.0 77.0% 56.3% -69.9% 1.9 9.25% 2 pasa B rop 25.01.2019 100 Ca//
NyMBb, 2018 53.0 56.0 34.3% 32.1% -19.3% 1.9 11.00% 4 pasa B rop 31.12.2018 252 Ca//
Haapa baHk, 2018 7.0 12.0 n/a 650% -24.0% 0.1 6.25% 1 pa3 B roa 31.07.2018 60 //
MpuBatbark, 2015 64.0 66.0 190.2% 175.1% 4.0% 0.2 9.38% 2 pasa B roa 23.09.2015 200 Ca//
MpuBatbaHrk, 2016 46.5 48.5 158.9% 148.1% -4.0% 0.4 8.75% 2 pasa B roa 09.02.2016 150 Ca//
MpuBatbark, 2018 65.5 68.1 30.2% 28.3% 13.2% 2.0 10.88% 2 pasa B roa 28.02.2018 175 Ca//CC
YkpakcumbaHk, 2015 75.0 78.0 n/a n/a -1.3% 0.1 8.38% 2 pasa B roa 27.07.2015 750 Ca//CC
YkpakeumbaHk, 2016 55.0 60.0 117.8% 98.3% 21.1% 0.4 5.79% 2 pasa B roa 09.02.2016 125 Ca//CC
YkpakcumbaHk, 2018 71.5 74.5 23.9% 22.0% 29.2% 21 8.75% 2 pasa B roa 22.01.2018 600 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 715 73.5 58.9% 54.3% 23.9% 0.6 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 71.6 735 23.2% 22.0% 28.4% 2.2 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC
MyHUuMnanbHble eBpooGAnraLum
Knes, 2015 48.5 50.4 260.4%  242.2% -31.9% 0.2 8.00% 2 pasa B oA 06.11.2015 250 Ca/CCC/
Kues, 2016 44.0 49.5 106.3% 90.0% -33.9% 0.7 9.375% 2 pasa B oA 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
yactu. AMuensusa HKLBOP AE Ne286647, ot 08.10.2013

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
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



