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HoBocTH pbiHKa

AKUUM

B cpeay vHAEKC YkpauHckoW 6upxu nopHaacs Ha 0,4% npobus
ypoBeHb conpotuBAeHus B 1020 nyHkToB. CeropHs BaXHOW 3apadven
AN MIHAMKATOPa AABASIETCA 3aKPENUTLCA Bblle AQHHOW OTMETKU, MHAue
BHOBb MOXET MNPOWU30MTU napeHue B panioH Huxe 1000 nyHKTOB.
Cpean 10 KOMMNOHEHTOB MHAEKCHOM KOP3WHbI YB HanboAbLLMI pocT Ha
3,3% 6bIA 3aDUKCUPOBAH MO HUKOAMKBUAHBIM aKUMAM «ABAEEBCKOMO
KOKcOXMMan. o Bymaram «LleHTpaHepro» u «<YKpHadThbl» 6bIA NOABEM Ha
0,3% n 1,1% cootBeTCTBEHHO. KOTMPOBKHK «PaiiddaiisdeH baHka ABanb»
npubaBuan 0,7%, HO NO-MPEXHEMY OCTAAUCb OKOAO YPOBHS B 9 koneek
3a aKumto.

®bloYepCHbIE KOHTPAKTbl HA MHAEKC YB € MICMOAHEHWEM B MOHEAEABHUK
YBEAMUMAUCH B CTOMMOCTH Ha 0,2%, crnipea K 6a30BOMY aKTMBY COCTaBUA
+7 nyHKTOB. CeHTABPbCKME GbIOUYEPCHbBIE KOHTPAKTbI BYUEPA NMOACKOUMAK
B LieHe Ha 2,8% po otmeTkn 1079 nyHKTOB.

Ha mMex6aHKOBCKOM BAAOTHOM PbIHKE KypC AOAAGPA 3aKpbIACS B
AnanasoHe 21,07-21,15.

Ha 3apybexHbix GOHAOBBIX PbiHKax B CpeAy HabAOAAAOCh BOCXOASLLEE
ABWXEHWE MO OCHOBHbLIM MHAEKCaM, YTO MOXHO CBA3aTb C TEXHUYECKUM
OTCKOKOM WHAMKATOPOB MOCA€ 3aMETHOM0 CHWXEHWE Ha MpOLUAOKM
Heaene U B Hauyane aton Hepenn. B CLUA nHaekc Dow Jones yBeanumacs
Ha 1,3%

CeroaHa GUpXeBble MHAMKATOPbl €BPONENCKOTO PErMoHa NMPOAOAXAIOT
MATH MO BOCXOAALLEN TPAEKTOPUMN.

LleHa nocaeaHew 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH A/A% MAH. TPH CAENOK
Motop Cuy MSICH 2710.00 -0.5% 3.0 16
LleHTpanepro CEEN 785 0.3% 0.4 8
YkpHadTa UNAF 273.00 1.1% 0.3 16
Aupepbl pocTa

A30BCTaAb AZST 0.80 1.3% 0.15 31
YkpHadTa UNAF 273.00 1.1% 0.29 16
PalipdainzeH baHk ABanb  BAVL 0.09 0.7% 0.16 18
Aunpepbl napeHus

Motop Cuy MSICH 2,710.00 -0.5% 3.03 16
EHaKneBCK1i MeT3aBoA ENMZ 17.32  0.0% 0.00 10
AoHbaccaHepro DOEN 21.72 0.1% 0.08 10

OCHOBHbIe cobbITUA
HOBOCTU SKOHOMUKU

> MeXAyHapoAHble NapTHEPbl HA AAHHbIA MOMEHT peanraytoT B YKpauHe
353 npoekTa TEXHUUECKOW NMOMOLLU KOHTPAKTHOW CTOMMOCTbLO $3,3 MAPA.

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Havana

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

Yb 1021.7 0.4% -4.4% -1.1%
PTC 959.0 1.6% -9.5% 21.3%
WIG20 2384.5 2.0% -6.4% 3.0%
MSCI EM 977.9 0.7% -5.5% 2.3%
S&P 500 2105.2 1.2% -0.5% 2.2%

ANHAMUKA UHAEKCA YB 10 UIOHA 2015
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C Havana

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

EMBI+Global 384.2 -0.2% 5.0% -4.9%
CDS 5Y UKR 2700.0 3.8% -10.0% 22.7%
YkpauHa-17 40.0% 2.4 p.p. 24 p.p. 14.3p.p.
Ferrexpo-16 15.9% 0.0p.p. -12.2p.p. -15.4p.p.
YkpanHa-23 17.9% 1.0 p.p. -3.0p.p. 10.4 p.p.
MNpusatbaHk-16 153.8% -4.7p.p. -13.1p.p. 68.3p.p.
C Havyana

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

usb 21.08 -0.6% 0.4% 33.2%
EUR 23.87 -0.3% 1.4% 24.7%
RUB 0.39 2.8% -4.5% 43.1%
C Havana

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

MNwenunua, USD/ToHHa 204.2 0.0% 6.1% -17.0%
Cranb, USD/TOHHa 370.0 0.0% 2.1% -17.8%
He¢tb, USD/6appenb 65.7 1.3% -0.7% 11.0%
3onoTo, USD/0z 1186.3 0.8% -0.2% 0.1%

UcTourmk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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MexxayHapoAHble NapTHepbl Ha
AQHHbIK MOMEHT peanu3yloT B
YKpauHe 353 npoeKTa TEXHUYECKOMU
NMOMOLLU KOHTPAKTHOW CTOMMOCTbLIO
$3,3 MApA.

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

YKpavHa U ee MeXAyHapoAHble MapTHEPbl Ha AAHHbIA MOMEHT peaAnsytoT B
cTpaHe 353 npoekta TeXHUUYECKOW MOMOLLM KOHTPAKTHOM cTtoMmocTbio $3,3
MApPA. O6 atom coobluaer npecc-cayxba MuHUCTEPCTBA 3KOHOMUUYECKOTO
pPa3BUTHA Y TOPTOBAM.

BeAOMCTBO YTOUHSAET, UTO KAKOUEBbLIMW HaNPaBAEHUAMU TEXHUUYECKON NMOMOLLM
AIBASIOTCA MOBbILLIEHWE YPOBHA SIAEPHOM W paplMaumMOHHOM 6e3onacHoCTH,
3allMTa 9KOAOTUM, YCOBEPLLUEHCTBOBAHME PETrYAAPHOM MOAWUTUKM, YAyULLEHWEe
WHBECTULIMOHHOTO KAMMAaTa W pas3BUTUE MPEANPUHUMATEAbCTBE, a TaKxe
pasBuUTMEe GUHAHCOBOrO, BHAHKOBCKOTO W CEAbCKOXO3AMCTBEHHOIO CEKTOPOB
SKOHOMMKM.

KpynHenwmmm pooHopamu YkpauHbl aBastotcsa CLLUA 1 EBponeinckuit coros.

3HaunTeAbHble 006BbEMbl TEXHWMUYECKOM MOMOLLM MPEeAOCTABASIIOTCA Takxe
KaHnapow, OPT, Lseuuen, LLiBenuapuen, AnoHnen, Typunen, AaHuewn, a Takxe
OOH, BcemupHbim 6aHkom, EBPP, O3CP.

KOMMEHTAPUH

AN 0TeuecTBEHHOro $GOHAOBOMO phbiHKa Hanbonee BaXHbIMW pe3yAbTaTamu
TEXHMYECKON MNOMOLUM OT MEXAYHAPOAHbIX MAapPTHEPOB OyAeT yAydlleHue
WHBECTULIMOHHOIO KAMMaTa W pa3BuTME GMHAHCOBOrO cektopa. B pamkax
paboTbl OTAEAbHbLIX MPOEKTOB YXEe BWAHbI MOMbITKM HamnpaBAEHHble Ha
NOBbILLIEHWE KaYeCcTBa KOPNOPATUBHOIO YNPaBAEHWUS B YKPAUHCKUX KOMMaHUSAX
C NOMOLLLbO 3aKOHOAATEABHbIX MHULMATUB. BaxHO, UTo6 BHEAPAEMbIE NPaKTUKK
He CTaHOBMAMCbH AWLWIb OYEPEAHBIMU OIOPOKPATUUECKUMKU MEXaHU3MaMMU,
a OblAM peanbHO AEMCTBEHHLIMW YCAOBUSAMMU AASI YAYULLIEHMS OTKPbITOCTU
6usHeca. K npumepy rnaBa HKLIB®P roBopua 0 TOM, 4TO HOpPMbI squeeze-
out, 1 sell-out (NPUHYAUTEABHBIN BbIKYN aKUMI) AAS NYBAUUYHbBIX aKLMOHEPHbIX
06LLecTB - 310 TpeboBaHMA EBPOKOMUCCUM, KOTOPbIE MPUBAMXKALIOT YKPAUHCKUI
GOHAOBDIV PBIHOK K 3aMaaHbIM CTaHAAPTaM. Takxe MAET NMPOoLecC BHEAPEHUSA
MOHATUI HE3aBUCUMbIN AMPEKTOP WM 06A3aTeAbHbIM MEXAYHAPOAHbLIN ayAuT.
«KauecTBeHHbIN MOAbEM YPOBHA GOHAOBOMO pbiHKaA - 3TO U MPO3PaYHOCTb
uHdopMaumK, U pabota B COOTBETCTBUU C MEXAYHAPOAHbIMU CTaHAAPTaMM,
KOTOPbIM Ha CErOAHSILLUHUIA AEHb MaAO KTO COOTBETCTBYET», - 3afBUA B CBOEM
WMHTEPBbIO MOCAE Ha3HauYeHUs Ha AOAKHOCTb TMMyp XpomaeB, AEWCTBYHOLLMM
[haBa peryastopa ¢oHAOBOIO pbiHKa.

OAHUM M3 OCHOBHbIX TOAYKOB AASI OTEUECTBEHHOrO0 (GOHAOBOTO PbiHKA AAS
nepexoaa Ha KauyecTBEHHO 6oAee BbICOKMIA YPOBEHb ABASIETCA peanrsalms
NeHCUOoHHOW pedopMbl, KoTopas noBaeveT 3a coboil co3paHWe WMHBECTOPOB-
GUBAMILL B LLIMPOKOM NOHUMAaHWW AAHHOTO TEPMUHA.

www.eavex.com.ua
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EAVEX PEKOMEHAALINMNA

LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocta/CHUXeHusa Pekom. KommeHTapumn
ArpocekTop
Y KOMMaH1K1 XOPOLLO AUBEPCUGULIMPOBAHHBIM GU3HEC, @ TAKKE HU3KMI PUCK MO OTHOLLEHHUIO K
KepHen KER 38.2 56.5 48% MokynaTb AeBaAbBai1K rpUBHbI. [0 HaLLeMy MHEHUIO, KOMMNaHUS ABAAETCS 3HAUUTEABHO HEAOOLIEHEHHOM
YUUTbIBAA pasmMep U CTPYKTYpy €€ aKTUBOB.
MXM nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHBI A0 KOHL@ 2017 ropa nocae pocta
MXn MHPC 11.0 15.32 40% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOCca Kak Ha BHYTPEHHEM Tak U
BHELUHUX PbIHKaX.
Actapra AST 28.4 361 27% Mokynats OxwuaaeTcs, 4to AcTapTa yBEAUUUT CBOW 3eMEAbHbI 6aHK C LeAbIO pacLUMpPeHUsi CBOETO
613Heca B 3epPHOBOM CEKTOPE.
A\eBanbBaLVs FPUBHBI U NoTeps 6usHeca Ha AOH6acce CTaAn CAEACTBMEM NEPBOTO B UCTOPUM
ABaHra AVGR 1.8 1.4 -22% 9
PA ° MpoaaBaTe v inanmm y6oiTka 3a pesynbratamu 2014 roaa. YayuweHmin 8 2015 He OXHAAETCA.
KomnaHus HamepeHa HapacTUTb MOLLHOCTU MO MPOU3BOACTBY ML, A0 2,1 MAPA wT Ao 2017, uto
OBocTap ovo 80.0 80.8 1% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLUMKU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.
YenesHnas Pypa
o Mepenpon3BOACBO PyAbl HA GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI K1Tas) Ha MUPOBOM
Ferrexpo FXPO 76.8 48.0 -37% 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 NOKaxXeT HU3KWe GUHaAHCOBbIE pedyAbTaThl B 2014 ropy, B CBA3N
9
AsoBcTans AZST 0.80 0.56 -31% MpopaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu
Koke
ABaeeBckuit KX3 AVDK 1.20 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 2710 5250 94% Mokynatb roA, B T0 BpeMs kak cpeaHsis EBITDA mapxa yBeanuntcsa Ao 35%, a umctas Mapxa coctaBut
28%.
HedTtb 1 a3
KoHuepH lanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuepH lanHadToras oraacua CTpateruto no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum AOCTUrHET A0BbIuM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 4.8 U/R = Mepecmotp g oE =
TOAY, ¥ YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
) Hauano A06bIuM rasa Ha POCCUIICKNX MECTOPOXAEHHUSX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 29.0 U/R - Mepecmotp A P POXA y P A
nokasaTeAr KOMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 21.7 U/R - Mepecmotp  CrapobelunBckas TAC npeanpusiTUs MOXeT BbiTb 3axBaveHa 6oesukamu AHP.
LleHTp3aHepro CEEN 7.85 15.00 91% Mokynatb KomnaHua paHo MAM NO3AHO AOAXHA ByAET MpUBAEUb CTPATErMYECcKOro MHBECTopa.
Bankun
Hawwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €r0 CPABEAAMBASA LiIEHa IKBUBAAEHTHA
- . i .B 2014
o e B At BAVL 0.091 0.24 165% My 0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO € TaKUM MYABTUNIAUKATOPOM

UTanbsiHCKan baHkoBCKas rpynna Intesa Sanpaolo npoaana cBoOM AOYEpPHUIA 6aHk B YkpanuHe
(«[TpaBakc-baHk»).

UctouHuk: Bloomberg, Eavex Capital

www.eavex.com.ua
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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 1021.68 1368.76 908.88 0.4% 0.2% -4.4% -1.1% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.014 0.045 0.011 0.0% 0.7% -11.2% -1.4% -0.4% 0.5% -6.8% -0.3%
A3oBCTaAb AZST 0.80 0.95 0.35 1.1% -2.2% -5.1% 7.9% 0.7% -2.4% -0.7% 9.0%
EHaKWEBCKWUI MET3aBOoA ENMZ 17.32 65.00 1451  -1.0% 0.8% -6.8% -17.3% -1.4% 0.6% -2.4% -16.2%
Koke
ABaeeBckuit K3X AVDK 1.20 3.62 0.86 3.3% 4.0% -11.9% -30.9% 2.9% 3.8% -7.5% -29.7%
HAcuHosckuit KX3 YASK 0.24 0.84 0.18 0.0% -1.7% -11.1% -14.3% -0.4% -7.9% -6.7% -13.2%
Pyna
LieHTpanbHbIl TOK CGOK 5.75 n/a n/a 0.0% -0.9% -31.5% -26.2% -0.4% -1.0% -27.1% -25.1%
Ferrexpo (8 GBp) FXPO 76.75 143.00 4791 2.0% -3.5% -2.2% 44.8% 1.6% -3.6% 2.2% 45.9%
CeBepHblii TOK SGOK 6.90 12.30 4.44 0.0% -1.0% -15.9% -17.6% -0.4% -1.2% -11.4% -16.4%
LaxTbl
LLlaxtoynpasaeHue Mokposckoe SHCHZ 0.39 0.79 0.17 0.0% 0.0% 18.2% -17.0% -0.4% -0.2% 22.6% -15.9%
Tpy6onpokart
Xapubi3ckuil TPyBHbIM 3aB0A HRTR 0.22 1.01 0.20 0.0% 4.8% -26.7% -42.1% -0.4% 4.6% -22.3% -41.0%
BaroHocTpoeHue
KpIoKOBCKWUI1 BaroH. 3aBoA KVBZ 10.88 21.60 9.50 0.0% -1.9% -0.9% -15.3% -0.4% -2.1% 3.5% -14.2%
/\yraHCKTenAoBo3 LTPL 1.10 1.80 0.85 0.0% 0.0% -8.3% 1.9% -0.4% -0.2% -3.9% 3.0%
CneLianu3upoBaHHOE MalMHOCTPOEeHUe
Mortop Cuy MSICH 2710 2939 1970 -0.5% -0.7% -2.3% 9.1% -0.9% -0.9% 2.1% 10.3%
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% -1.7% 18.4% -0.4% -0.2% -3.3% 19.5%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.76 9.25 313 -4.8% 5.7% 0.2% 52.2% -5.2% 5.5% 4.6% 53.3%
JKX Oil&Gas (8 GBp) JKX 29.00 62.00 11.00 0.0% 1.8% -3.3% 141.7% -0.4% 1.6% 1.1% 142.8%
YkpHadTa UNAF 273.0 375.0 54.0 0.7% 8.8% 0.4% 34.3% 0.3% 8.6% 4.8% 35.4%
OHeprocHabxeHue
LleHTpaHepro CEEN 7.85 8.70 3.00 0.3% 1.8% -5.4% 4.1% -0.1% 1.6% -1.0% 5.2%
AoHbaccaHepro DOEN 21.72 46.00 11.00 0.1% -5.4% -7.5% -34.2% -0.3% -5.5% -3.1% -33.1%
3anaaaHepro ZAEN 156.0 199.8 91.2 0.0% 0.6% 4.0% 5.3% -0.4% 0.4% 8.4% 6.5%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 0.98 3.19 0.95 1.0% 1.0% -7.5% -20.3% 0.6% 0.9% -3.1% -19.2%
Actapra (B PLN) AST 28.38 47.95 14.50 -0.2% 0.5% 8.6% 41.9% -0.6% 0.3% 13.0% 43.0%
AsaHrapa (8 USD) AVGR 1.76 10.27 1.52 -0.3% 9.7% -35.0% -14.4% -0.7% 9.5% -30.6% -13.3%
MHaycTpranbHas MoaouHas Komnaxus IMC 4.75 10.39 4.38 n/a 5.6% -5.9% -16.2% n/a 5.4% -1.5% -15.1%
KepHen (8 PLN) KER 38.15 39.25 22.00 0.0% -0.9% 6.7% 34.0% -0.4% -1.1% 11.1% 35.2%
Mpus (B EUR) MAYA 0.16 4.73 0.05 0.0% 0.0% 6.7% -71.5% -0.4% -0.2% 11.1% -70.4%
MXn (8 USD) MHPC 10.95 15.60 8.24 -0.5% -0.9% -4.8% 19.0% -0.9% -1.1% -0.4% 20.1%
MuakuaeHA (8 PLN) MLK 2.04 7.57 1.48 n/a -7.3% -18.1% 37.8% n/a -7.4% -13.7% 39.0%
Osocrtap (8 PLN) 0ovOo 80.00 83.00 67.00 0.0% -1.2% 6.7% 11.1% -0.4% -1.4% 11.1% 12.2%
Xumus
Ctupon STIR 6.25 18.00 4.02 0.0% -2.3% 13.6% -9.8% -0.4% -2.5% 18.0% -8.7%
BaHku
PaiidpdaiseH Bark ABanb BAVL 0.091 0.160 0.086 0.7% 0.2% -7.5% -5.6% 0.2% 0.0% -3.0% -4.5%
YKpcoubaHk uscB 0.092 0.200 0.085 0.0% -9.9% -19.7% -29.4% -0.4% -10.1% -15.3% -28.3%

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  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

KPHOKOBCKMI1 BaroH. 3aBOA KVBZ 462 133 67 50 -6 -4 10.9% Her. Her. 42 -23 -9 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 2,325 291 223 415  10.4% 9.3% 17.8% 105 -107 100 3.8% Her. 4.3%
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.
Osocrap 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 17 3.9% 1 2,631  Her.  Her. Her. Her. Her. Her. 1.5 3.8 9.4 680 634 616 $/tonne
EHaK1eBCK1IN MEeT3aBoA ENMZ 9 88% 1 7 Her. Her. 0.4 Her. 11 0.2 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 159  3.0% 5 153  Her. 2.1 24 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 318 0.3% 1 316 1.6 2.8 4.0 1.0 1.4 2.0 0.5 0.5 0.6

CeBepHbiit TOK SGOK 750 0.4% 3 743 1.4 2.3 3.3 0.8 11 1.6 0.5 0.5 0.6

Ferrexpo FXPO 677 24.0% 163 1,372 2.6 3.7 6.9 2.7 2.8 5.4 0.9 1.0 1.3

LWaxTbl

LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 16 2.0% 0 44  Her. 1.0 0.6 0.6 0.4 0.3 0.1 0.1 0.1 0.6 0.4 0.3 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHBIN 3aBOA HRTR 27 2.0% 1 73 5.7 1.2 146 2.3 1.7 4.1 0.2 0.4 0.8 115 191 182 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 11 24.0% 3 49 0.6 Her. H/A 1.4 Her. H/A 0.1 0.4 H/A

KpIOKOBCKMI BaroH. 3aBOA KVBZ 59 5.0% 3 52 1.4 Her. Her. 1.0 Her. Her. 0.1 0.4 0.8

Cneuanu3upoBaHHOe 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 266 24.0% 64 240 16 21 29 06 0.7 11 02 0.3 0.4

Hedtb M a3

YkpHadTa UNAF 698 3.0% 21 706 300 66 41 25 19 20 03 0.3 0.5 H/A W/ H/A $/boe
JKX Oil&Gas JKX 75 50.4% 38 183 115 wer 15.0 2.8 2.7 26 1.0 1.3 1.2 34 25  H/A  $/boe
JHepreTuka

LieHTpaHepro CEEN 137 21.7% 30 151 23 233  Her 1.6 58 Her. 02 0.2 0.5 8 11 9 $/MWh
[JoHbaccaHepro DOEN 24 14.2% 3 58 0.4 29  Her 0.8 29 Her. 0.1 0.1 0.3 7 7 7 $/MWh

MoTpe6uUTeNnbCKUin CEKTOP

MXn MHPC 1157 34.1% 395 2,294 71 Her. >30 5.9 4.1 4.4 1.5 1.7 2.0 H/A H/A H/A $/tonne
KepHen KER 824 61.8% 509 1,300 79  Her 83 4.5 5.8 31 05 0.5 0.6

Actapta AST 192 37.0% 71 403 5.6  Her.  Her 4.4 2.8 41 08 1.0 1.2 2044 1244 1033 $/tonne
ABaHrapa AVGR 112 225% 25 338 0.5  Her.  Her. 11 2.6 36 05 0.8 0.9 77 58 55 $/mneg.
Osoctap ovo 130 25.0% 33 139 4.2 5.0 5.4 3.9 4.8 5.5 1.7 1.9 1.8

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 128 3.5% 5 14 Her. Her. 0.1 0.3 0.4 0.02 0.04 0.06

YkpcoubaHk uscB 80 1.0% 1 >30 Her. Her. 0.1 0.2 0.2 0.02 0.03 0.04

HcrouHmk: EAVEX Capital

www.eavex.com.ua 6



v
EAVE>‘ PbiHOK obAaurauum

capital 11 niown 2015

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) 53.9 54.9 248.1%  238.8% -20.0% 0.2 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 53.4 54.9 326.8%  308.9% -23.0% 0.1 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 50.0 51.1 65.4% 63.3% -19.3% 1.0 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 49.7 50.9 93.8% 90.5% -22.4% 0.6 6.25% 2 pa3sa B roa 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 50.8 51.8 40.5% 39.4% -18.9% 1.8 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 51.3 52.3 48.5% 47.3% -16.8% 1.4 9.25% 2 pasa B roa 24.07.2017 2000 Ca/CC/CC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 51.0 52.1 43.1% 41.9% -16.2% 1.7 8.375% 2 pa3sa B rop 03.11.2017 568 Ca//
YkpauHa, 2018 OuH. uHo. npoektos  50.0 51.0 37.3% 36.3% -15.8% 21 7.40% 2 pa3sa B rop 20.04.2018 690 Ca//
YkpauHa, 2020 53.0 54.0 23.8% 23.3% -10.3% 35 7.75% 2 pa3sa B roa 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 52,5 53.5 23.5% 23.0% -10.8% 3.7 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 51.0 525 21.1% 20.5% -14.0% 4.6 7.80% 2 pasa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 56.5 57.6 17.7% 17.4% -3.8% 4.9 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 39.3 47.8% 37.3% 2.6% 2.6 8.00% 2 pasa B oA 14.07.2019 50 //RD
MXn, 2020 83.3 84.7 13.0% 12.6% 21.7% 3.7 8.25% 2 pasa B roa 02.04.2020 750 ,/ccc-/cce
ABaHrapa, 2015 50.0 50.0 271.1% 271.1% -22.5% 0.2 10.00% 2 pasa B roa 29.10.2015 200 //WD
YkpAaHadapMuHr, 2018 49.5 49.5 43.6% 43.6% 6.4% 1.8 10.88% 2 pasa B roa 26.03.2018 500 /CC/WD
Mpwus, 2016 15.0 18.0 476.8%  403.9% 26.9% 0.3 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 15.0 18.0 104.4% 92.8% 26.9% 1.6 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 47.0 50.0 46.0% 42.7% n/a 1.9 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 46.0 49.0 42.6% 39.5% 4.4% 2.0 7.88% 2 pasa B roa 04.04.2018 750 Ca//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//C
MeTtuHBecr, 2017 61.0 64.0 35.6% 33.0% -10.7% 1.2 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MeTtuHBect, 2018 57.0 60.0 34.6% 32.1% 5.4% 1.9 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2016 93.0 95.0 17.4% 14.5% 22.1% 0.7 7.88% 2 pasa B roa 07.04.2016 286 Caa3/CCC/C
Ferrexpo, 2019 85.4 88.7 15.6% 14.3% n/a 2.6 10.38% 2 pasa B roa 07.04.2019 161 Caa3/CCC/C
Ykp3aauaHbius, 2018 63.9 65.0 28.4% 27.6% 21.5% 2.2 9.50% 2 pa3sa B roa 21.05.2018 500 /CC/C
WHtepnain, 2017 25.0 35.0 116.7% 84.8% -45.5% 1.1 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 70.7 74.5 28.6% 26.2% 24.7% 1.4 8.00% 2 pa3sa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkos
BaHk ®uHaHchkl M Kpeawt, 2019 23.0 30.0 69.9% 56.6% -68.1% 1.9 9.25% 2 pasa B rop 25.01.2019 100 //
NyMBb, 2018 53.0 56.0 34.4% 32.3% -19.3% 1.9 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa baHk, 2018 7.0 12.0 n/a 770% -24.0% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpuBatbark, 2015 66.0 68.0 191.8% 176.2% 7.2% 0.2 9.38% 2 pasa B roa 23.09.2015 200 Cau//CC
MpuBatbaHrk, 2016 48.0 50.0 159.3%  148.4% -1.0% 0.4 8.75% 2 pasa B roa 09.02.2016 150 Cau//CC
MpuBatbark, 2018 62.1 70.0 33.1% 27.1% -0.8% 2.0 10.88% 2 pasa B roa 28.02.2018 175 Cau//CC
YkpakcumbaHk, 2015 77.0 80.0 n/a n/a 1.3% 0.1 8.38% 2 pasa B roa 27.07.2015 750 WR//C
YkpakeumbaHk, 2016 62.0 65.0 96.0% 85.5% 33.7% 0.4 5.79% 2 pasa B rop 09.02.2016 125 Ca//C
YkpakcumbaHk, 2018 76.0 775 21.2% 20.2% 35.8% 2.0 8.75% 2 pasa B rop 22.01.2018 600 Ca//C
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 75.0 76.0 52.9% 50.6% 29.1% 0.6 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 74.0 74.9 21.9% 21.3% 31.8% 2.2 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC
MyHUuMnanbHble eBpooGAnraLum
Knes, 2015 51.3 53.3 249.7%  231.2% -28.0% 0.2 8.00% 2 pasa B oA 06.11.2015 250 Ca/CC/CC
Kues, 2016 50.0 53.0 91.1% 83.2% -27.1% 0.7 9.375% 2 pasa B oA 30.06.2016 300 Ca/CC/CC
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

UA4000142665 25% 20% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD
UA4000142673 n/a n/a 14.0% 8.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 25% 22% n/a 5.50% 2 pa3sa B rop 21.08.2015 n/a
UA4000082622 n/a n/a 25% 22% n/a 5.50% 2 pa3a B rop 24.08.2015 n/a
UA4000083059 n/a n/a 25% 22% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 25% 22% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 25% 22% 1.9 9.50% 2 pasa B roa 22.07.2019 2,171
UA4000186159 n/a n/a 25% 22% 1.9 9.50% 2 pa3a B rop 20.08.2019 955

Uctounnk: Bloomberg, Cbonds, Eavex Capital
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dakc: +38 044 590 5464

E-mail: office@eavex.com.ua
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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



