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HoBocTH pbiHKa

AKUUM

OTeYeCTBEHHbIN PbIHOK aKUMii MPOAONKMA BOCCTAHaBAMBATLCHA MOCAE
noTepb, MOHECEHHbIX HA NPOLUAOK Hepene. MHAEKC YKpauHCKOWM BUpXK
B yeTBepr nopHAAcA Ha 0,4% w 3akpbinca Ha otmeTke 1025 nyHKTOB.
Bo MHOrom, NOAOXWUTEABHBIM HAaCTPOEHUSIM TPENAEPOB CNOCOBCTBOBAA
6AaronpusATHbIA BHELWHUA GOH, @ MMEHHO PE3KUM POCT OCHOBHbIX
€BPONENCKUX OUPXEBbLIX WHAMKATOPOB. AKTMBHO TOpryemble akuuu
«Motop Cuu» n «LleHTpaHepro» noBbiCMAUCH B LEHe Ha 0,8% un 0,6%
COOTBETCTBEHHO. Cpean Oymar MeTaArypruyeckoro Cektopa, akuuu
«AzoBcTanm» pob6aBUAKM 1,2% BEPHYBLUUCH HA OTMETKY 82 KONenku. Xyxe
pblHK@ CMOTPEAUCH aKUMKU «YKpHadTbl», KOTOPblE CKOPPEKTUPOBAAUCH
Ha 0,6%.

Ha cpouHoi cekuun BMpXH, GbloUuepCHblE KOHTPaAKTbl Ha MHAEKC Yb
C UCMOAHEHWEM B MOHeAeAbHUK npubasuan 0,2%, cnpea k 6azoBoMy
aKTUBY cocTaBUA +5 NyHKTOB. CeHTAOpbCKME dblOUYEPCHbIE KOHTPAKTI
YBEAUUUAUCH B CTOUMOCTU Ha 0,7% Ao 1087 nyHKTOB.

Ha mMex6aHKOBCKOM BaAOTHOM PbIHKE KypC AOAAGPA 3aKPbIACS B Y3KOM
Avanas3oHe Ha ypoBHe B 21 rpH 3a AOAAap.

Ha rnobanbHbix GOHAOBBIX PbiHKax MOCAEAHME ABa AHSA HabAtopancs
BHYLLMTEABHbIA POCT, HO YXX€ CErOAHS YTPOM TPENAEPbl CAEAAAU May3y
B MOKyMNKaX, NMO3TOMy OTKPbITUE Ha eBpONenckux OGupxax 6bin0 Ha
OTPULIATEABHOW TEPPUTOPUMN.

B YkpauHe ceropHst oTmedaetcss AeHb paboTHMKa GOHAOBOIO PbIHKA.
Eavex Capital no3apaBASIET BCEX KOAET U KAMEHTOB C 3TUM NPasAHUKOM.

LieHa nocnepHen 0O6bem ToproB, Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Havana

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

Yb 1025.3 0.4% -4.1% -0.8%
PTC 950.4 -0.9% -10.3% 20.2%
WIG20 2383.9 0.0% -6.0% 2.9%
MSCI EM 976.8 -0.1% 5.7% 2.1%
S&P 500 2108.9 0.2% 0.2% 2.4%

ANHAMUKA UHAEKCA YB 11 UIOHA 2015
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OBAUTALIUA

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
Motop Cuy MSICH 2736.00 0.8% 5.9 44 C Hauana
3akpbitve  A/A% M/M,% ropa,%
LleHTpaHepro CEEN 790 0.6% 2.4 51
EMBI+Global 390.4 1.6% 8.9% -3.4%
YkpHadTa UNAF 271.30 -0.6% 1.2 59
CDS 5Y UKR 2850.0 5.6% -5.0% 29.5%
Aupepsbl pocTa Ykpaura-17 432% 33pp. 16pp. 17.6p.p.
A30BCTaAb AZST 0.82 1.2% 0.30 23 Ferrexpo-16 16.4% 0.4 p.p. -11.8p.p. -15.0p.p.
ABpeeBckuii KX3 AVDK 118 1.1% 0.10 17 YkpanHa-23 18.6% 0.8 p.p. -19pp. 111p.p.
PaiipdaiizeH baHk ABanb  BAVL 0.09 1.0% 0.37 34 MNpveatbaHk-16 180.2% 26.4p.p. 12.6p.p. 94.8 p.p.
Avaepbl napeHus KYPC BAAKOT
BorpaH Motop3s LUAZ 0.02 -1.3% 0.00 8 C Hauana
EHaKMeBCKMil MeT3aBos  ENMZ 1745  -1.0% 0.01 12 3akpbitve  A/A%  M/M,%  ropa,%
AnueBcKuit meTkombuHat  ALMK 0.01 -0.7% 0.01 15 usb 21.03 -0.2% 0.1% 32.9%
EUR 23.67 -0.8% 1.0% 23.7%
RUB 0.38 -3.5% -7.4% 38.1%
OcHoOBHble cobbITUA
CbIPbEBbIE PbIHKU
HOBOCTY SKOHOMMKHM D CbIPLEBBLIEPHIHKM |
C Hayana
> HBY Oﬂy6AMKOBaA OCHOBHblEe TEHAEHUWN Ha BAaAKOTHOM pPbIHKE 3a Mau 3akpbitve  A/A%  M/M,% roaa, %
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 65.1 -0.9% -0.8% 10.0%
3onoTo, USD/0z 1182.0 -0.4% -0.2% -0.2%

UcTouHmk: 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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HBY onybAMKoBaA OCHOBHble
TEHAEHLUUU Ha BaAlOTHOM PbIHKE 3a
Mau

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

HaubaHk coobLmA, 4To 06bEM BE3HaAMUHbIX ONepaLmi ¢ MHOCTPAHHOM BaAKOTOM
3a Mal COCTaBMA 3KBMBAAEHT B 9,4 MAPA AOAA. 3a COOTBETCTBYHOLLMI MecSL,
HaubaHk ocyLLEeCTBASIA MHTEPBEHLIMK NO NOKYMKe AOAAAPa B 06béMe 168 MAH
no cpeaHeB3BeLweHHOMY Kypcy 20,82 rpH/AOAA, MPU 3TOM MHTEPBEHLMU MO
NnpoAaXe OCYLLECTBASIAUCL B 06bEMe 100 MAH AOAA MO CPEAHEB3BELIEHHOMY
Kypcy 20,57 rpH/AOAA.

OTaeAbHO coobulaeTcs, UYTo CpeAHEB3BELLEHHbIN Kype No onepauusam 6aHKoB ¢
HaAMYHOWM BAAKOTOM COCTaBASIA NOKyNKa/npopaxa 21,68/22,52 rpH/AOAA.

06bEM BaAOTbl KyNAEHHON 6aHKaMmKu y HaceneHns BbiA 207 MAH AOAA.

06bEM BaAOTbl NPOAAHHON BaHKaMK HaceAeHUto BbiA 30 MAH AOAA.

USD/UAH EXCHANGE RATE

National,Bank rate
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KOMMEHTAPUU

AaHHble HaubaHka no cutyaumu Ha HaAMYHOM PbIHKE MHOCTPAHHOM BaAOTbl 3@
NMOCAEAHME YeTbIpe MEeCSLA XOPOLLO UAAKOCTPUPYIOT MEPEAOM TPEHAA B NOAL3Y
MOKYNK1 6aHKaMW BaAKOTbl Y HaceAeHWs. HanomMHUM, 4To 3a anpeAb 6aHKu
KynuAM Ha 203 MAH AOAA BOAbLLIE YeM NMPOAAAW, @ B MapTe Kynuau Ha 129
MAH 6oAbLLIE YeM npopann. COOTBETCTBEHHO, CHUXEHWE CNPOCca HaCeAeHUA Ha
BaAKOTY cnocobCTBOBAAO cTabuAM3aLMK Kypca rpUBHbI Ha ypoBHe 21,00 rpH/
AOAA, UTO COOTBETCTBYET YKPEMNAEHWIO HaLMOHAAbHOM BaAKOTbl MPUMEPHO Ha
10% no cpaBHEHUIO C YPOBHEM B 23 IpH/AOAA 3adUKCUPOBAHHOMY B anpene.

HecmoTpsa Ha BpeMeHHOoe 3aTullbe Ha BAAOTHOM PbIHKE, Mbl MO-NPEXHEMY HE
UCKAKOUYAEM, UTO OCEHbIO BYAET HOBbIM BUTOK A€BaAbBalLMW TPUBHbI B panoH
24 rpH/AOAA, TAK KaK MHOASILMOHHbBIE NpoLlecchl B YKpauHe ByayT okasbiBaTb
AABAEHME Ha TPUBHY B CpepHEcpoYHon nepcnektnBe 2-3 AeT. boaee Toro,
PEryAiTop AO CHUX MNOP WCMOAb3YeT aAMWHWUCTPATMBHbIE OrpaHWYeHUs Ha
BAAOTHOM pbIHKE, a TaKXe MWCNoAb3yeT TpeboBaHWe N0 06A3aTeAbHOM
KoHBepTaumn 75% BaAOTHOM BbIPYUKM IKCMOPTEPOB AAA  HanaHCUPOBKM
crnpoca U NPEeAAOXEHUS Ha BaAtoTy. [TocTeneHHoe CHATME orpaHuYeHui byaet
HeraTMBHO BAMATb Ha KypC rPUBHbI.

Ha cpouHoi cekummn YKpanHCKom b1pxm ceHTabpbCckue GbioUepCHbIE KOHTPAKTbI
Ha AOAAAp Toprytotes B AnanasoHe 22,80 - 23,50 rpH/AOAA.

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 37.0 56.5 53% 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 10.8 15.32 42% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOca Kak Ha BHYTPEHHEM Tak U
BHELUHNX PbIHKaX.
Actapra AST 28.0 361 29% Mokynats Oxwuaaetcs, 4to AcTapTa yBEAMUUT CBOW 3eMEAbHbIM 6aHK C LIeAbIO pacLUMPeHUsi CBOETO
613Heca B 3epHOBOM CEKTOpE.
[\eBanbBaLVA rPUBHBI U NoTeps 6usHeca Ha AOH6acce CTaAn CAEACTBMEM NEPBOTO B UCTOPUM
ABaHra AVGR 1.6 1.4 -13% =
PA ° MpoaaBaTe v inanum y6oiTka 3a pesyabratamu 2014 roaa. YayuwueHmil 8 2015 He OXHAAETCA.
KoMnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY ML, A0 2,1 MAPA WT Ao 2017, uto
OBocTap ovo 80.0 80.8 1% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyCckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLUMKU SIBASIETCS
€€ HU3Kas AMKBUAHOCT.
YKenesHas Pypa
. Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI K1Tas) Ha MUPOBOM
Ferrexpo FXPO 75.0 48.0 -36% MpopaBaTs ke xpc ByayT yAEPKMBATH LEHBI HA PyAy Ha HUBKOM YPOBHE N0 KpaiiHei Mepe B BAvXaiiLIe
nepcnektuee, 4to GyAeT HEeratTMuBHO OTpaXaTbCA Ha d)l/IHaHCOBbIX pesyAbTatax KoMnaHuu.
Cranb
Oxuaaetcs, 4To KOMNaH1A NOKaxXeT HU3KWe GUHaAHCOBbIE pedyAbTaThl B 2014 ropy, B CBA3N
o
AsoBcTans AZST 0.82 0.56 -32% MpopaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu
Koke
ABaeeBckuit KX3 AVDK 1.18 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 2736 5250 92% Mokynatb roA, B T0 Bpems kak cpeaHsst EBITDA mapxa yBeanuntcsa Ao 35%, a umctas Mapxa coctaBut
28%.
HedTtb 1 a3
KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuepH lanHadToras ornacua CTpatermto no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLMMA.
MbI cuutaem, uto Regal Petroleum AOCTUrHET A0BbIuM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 4.2 U/R = Mepecmotp g a & oE =
TOAY, W YBEAWUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
’ Hauano A06biUM rasa Ha POCCUIICKNX MECTOPOXAEHHUSAX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 28.8 U/R - Mepecmotp A P POXA y P A
nokasaTeAr KoMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 21.8 U/R - Mepecmotp  CrapobelunBckas TAC npeanpuUsTUs MOXeT BbiTb 3axBaveHa 6oeBukamu AHP.
LleHTp3aHepro CEEN 7.90 15.00 90% Mokynatb KomnaHua paHo MAM NO3AHO AOAXHA ByAET MpUBAEUb CTPATErMYECKOro MHBECTOpA.
BaHkn
Hawwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €r0 CPABEAAMBASA LiIEHa IKBUBAAEHTHA
- . i .B 2014
o e At BAVL 0.092 0.24 162% 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 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 1025.33 1368.76 908.88 0.4% 3.7% -4.1% -0.8% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.014 0.045 0.011 -0.7% 5.2% -11.8% -2.1% -1.1% 1.5% -1.7% -1.3%
A3oBCTaAb AZST 0.82 0.95 0.35 2.0% 4.7% -3.2% 10.1% 1.6% 1.0% 0.9% 10.8%
EHaKWEBCKWI MEeT3aBOoA ENMZ 17.15 65.00 1451  -1.0% 6.5% T.7% -18.1% -1.3% 2.7% -3.6% -17.4%
Koke
ABaeeBckuin K3X AVDK 1.18 3.62 0.86 -1.3% 5.4% -13.0% -31.7% -1.6% 1.7% -9.0% -31.0%
ficuHoBCKMIt KX3 YASK 0.24 0.84 0.18 0.0% 0.0% -11.1% -14.3% -0.4% -3.7% -7.0% -13.5%
Pyna
LieHTpanbHbIi TOK CGOK 5.75 n/a n/a 0.0% 0.0% -31.5% -26.2% -0.4% -3.7% -27.4% -25.4%
Ferrexpo (8 GBp) FXPO 75.00 143.00 4791 -2.3% -2.3% -3.8% 41.5% -2.6% -6.0% 0.2% 42.3%
CeepHblit TOK SGOK 6.90 12.30 4.44 0.0% -1.0% -15.9% -17.6% -0.4% -4.7% -11.8% -16.8%
LaxTbl
LLlaxtoynpasaeHue Mokposckoe SHCHZ 0.39 0.79 0.17 0.0% 0.0% 18.2% -17.0% -0.4% -3.7% 22.3% -16.2%
TpyGonpokar
XapubI3cKuit TPyBHBIM 3aB0A HRTR 0.22 1.01 0.20 0.0% 4.8% -26.7% -42.1% -0.4% 1.0% -22.6% -41.3%
BaroHocTpoeHue
KpIOKOBCKWUI1 BaroH. 3aBoA KVBZ 10.57 21.60 9.50 -2.8% 4.2% -3.7% -17.7% -3.2% 0.5% 0.3% -17.0%
/\yraHCKTenAOBO3 LTPL 1.10 1.80 0.85 0.0% 0.0% -8.3% 1.9% -0.4% -3.7% -4.3% 2.6%
Cneuanu3nmposaHHoe MallMHOCTPOEHUe
Motop Cuy MSICH 2736 2939 1970 1.0% 2.4% -1.3% 10.2% 0.6% -1.4% 2.7% 11.0%
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% -3.7% -3.6% 19.2%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.21 9.25 313 -11.6% -1.6% 10.5% 34.6% -11.9% -5.4% 14.6% 35.3%
JKX Oil&Gas (8 GBp) JKX 28.75 60.25 11.00 -0.9% -0.9% -4.2% 139.6% -1.2% -4.6% -0.1% 140.4%
YkpHadTa UNAF 2713 375.0 54.0 -0.6% 3.9% -0.3% 33.4% -1.0% 0.2% 3.8% 34.2%
JHeprocHabxeHue
LieHTpaHepro CEEN 7.90 8.70 3.00 0.6% 4.1% -4.9% 4.7% 0.2% 0.4% -0.8% 5.5%
AoHbaccaHepro DOEN 21.75 46.00 11.00 0.1% 2.1% -1.4% -34.1% -0.2% -1.7% -3.3% -33.3%
3anapaHepro ZAEN 156.0 199.8 91.2 0.0% 0.6% 4.0% 5.3% -0.4% -3.1% 8.1% 6.1%
MoTpe6uTenbckue ToBapbl
ArpoToH (8 PLN) AGT 1.00 3.19 0.95 2.0% 3.1% -6.5% -18.7% 1.7% -0.6% -2.5% -17.9%
Actapra (B PLN) AST 28.00 47.50 14.50 -1.3% -0.8% 8.9% 40.0% -1.7% -4.6% 12.9% 40.8%
AsaHrapa (8 USD) AVGR 1.58 10.27 152 -10.3% 1.3% -47.5% -23.2% -10.6% -2.4% -43.4% -22.4%
WHaycTpranbHas MonoyHas Komnanus IMC 5.30 10.39 4.38 n/a 17.8% 6.0% -6.5% n/a 14.1% 10.1% -5.8%
KepHen (8 PLN) KER 37.00 39.25 22.00 -3.0% -3.9% 3.2% 30.0% -3.4% -7.6% 7.3% 30.8%
Mpus (B EUR) MAYA 0.16 4.73 0.05 0.0% 0.0% 23.1% -71.5% -0.4% -3.7% 27.1% -70.8%
MXn (8 USD) MHPC 10.80 15.60 8.24 -1.4% -4.0% -6.1% 17.4% -1.7% 1.7% -2.0% 18.2%
MuakuaeHA (8 PLN) MLK 2.00 7.57 1.48 n/a -9.1% -19.4% 35.1% n/a -12.8% -15.3% 35.9%
Osocrtap (8 PLN) 0ovOo 80.00 83.00 67.00 0.0% -1.2% 4.2% 11.1% -0.4% -5.0% 8.3% 11.9%
Xumus
Ctnpon STIR 6.25 18.00 4.02 0.0% 0.0% 13.6% -9.8% -0.4% -3.7% 17.7% -9.0%
BaHku
PaiidpdaiseH BaHk ABanb BAVL 0.092 0.160 0.086 1.0% 5.1% -6.5% -4.7% 0.6% 1.3% -2.5% -3.9%
YKpcoubaHk USCB 0.092 0.200 0.085 0.0% -8.1% -19.7% -29.4% -0.4% -11.8% -15.6% -28.6%

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

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

KomMnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTon 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
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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
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 320 0.3% 1 319 1.6 2.8 4.0 1.0 1.4 2.0 0.5 0.5 0.6

CeBepHbiit TOK SGOK 756 0.4% 3 750 1.4 2.3 3.3 0.8 1.2 1.6 0.5 0.5 0.6

Ferrexpo FXPO 662 24.0% 159 1,357 25 3.6 6.8 2.7 2.7 558 0.9 1.0 1.3

LWaxTbl

LLlaxtoynpaBaeHue MokpoBckoe SHCHZ 16 2.0% 0 45  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 5.8 1.2 148 2.3 1.7 4.1 0.2 0.4 0.8 116 191 182 $/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 58 5.0% 3 51 1.4 Her. Her. 1.0 Her. Her. 0.1 0.4 0.8

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 270 24.0% 65 245 17 21 29 06 0.7 11 02 0.3 0.4

Hedtb M a3

YkpHadTa UNAF 700 3.0% 21 708 >30 6.6 4.1 25 1.9 20 03 0.3 0.5 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 74 50.4% 37 183 114  wer 149 2.8 2.7 26 1.0 1.3 1.2 33 25  H/A  $/boe
JHepreTuka

LieHTpaHepro CEEN 139 21.7% 30 153 23 23.6  Her 1.6 59 Her. 02 0.2 0.5 9 11 10 $/MWh
[oHbaccaHepro DOEN 24 14.2% 3 58 0.4 29  Her 0.8 29 Her. 0.1 0.1 0.3 7 7 7 $/MWh

MoTpe6uTenbCcKnin CEKTOp

MXn MHPC 1141 34.1% 389 2,279 7.0 Her. >30 5.8 4.1 4.4 1.5 1.7 2.0 H/A H/A H/A $/tonne
KepHen KER 799 61.8% 494 1,275 7.6 Her. 8.0 4.4 5.7 3.1 0.5 0.5 0.5

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 101 225% 23 327 0.4  Her.  Her 11 25 35 05 0.8 0.9 74 56 53 $/mneg.
OsocTap ovo 130 25.0% 33 139 4.2 &0 5.4 39 4.8 515) a7 1.9 1.8

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 131 3.5% 5 1.5 Her. Her. 0.1 0.3 0.4 0.02 0.05 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
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  Craeka  noraweHus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2015 (EUR) 51.9 52.9 274.2% 263.9% -22.9% 0.2 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 51.9 53.8 349.7%  325.3% -24.9% 0.1 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 48.3 49.5 68.9% 66.5% -21.9% 1.0 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 48.1 49.0 99.0% 96.3% -25.0% 0.7 6.25% 2 pasa B roa 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 48.0 48.8 43.7% 42.8% -23.5% 1.8 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 48.0 48.8 53.0% 52.0% -22.2% 1.4 9.25% 2 pa3sa B roa 24.07.2017 2000 Ca/CC/CC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 49.1 50.1 45.4% 44.2% -19.3% 1.7 8.375% 2 pa3sa B rop 03.11.2017 568 Ca//
YkpawuHa, 2018 OuH. uHo. npoektos  48.9 49.9 38.4% 37.5% -17.7% 21 7.40% 2 pa3sa B rop 20.04.2018 690 Ca//
YkpauHa, 2020 475 48.5 26.9% 26.3% -19.5% 3.4 7.75% 2 pa3sa B roa 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 51.0 52.0 24.3% 23.7% -13.3% 3.6 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 50.0 51.0 21.6% 21.1% -16.1% 4.5 7.80% 2 pa3sa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 54.0 56.0 18.6% 17.7% -7.3% 4.9 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 39.3 48.0% 37.4% 2.6% 2.6 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 83.1 84.3 13.1% 12.7% 21.3% 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 18.0 485.5%  410.9% 26.9% 0.3 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 15.0 18.0 104.9% 93.2% 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
MetuHsect, 2018 58.0 60.0 33.9% 32.2% 6.3% 1.9 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2016 925 95.0 18.2% 14.6% 21.7% 0.7 7.88% 2 pasa B roa 07.04.2016 286 Caa3/CCC/C
Ferrexpo, 2019 85.4 88.8 15.6% 14.3% n/a 2.6 10.38% 2 pasa B roa 07.04.2019 161 Caa3/CCC/C
Ykp3aauaHbius, 2018 62.0 64.9 29.8% 27.7% 19.7% 2.2 9.50% 2 pa3sa B roa 21.05.2018 500 /CC/C
WHtepnain, 2017 25.0 35.0 117.6% 85.3% -45.5% 1.1 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 70.8 74.3 28.6% 26.4% 24.6% 1.3 8.00% 2 pa3sa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkos
BaHk ®uHaHchkl M Kpeawt, 2019 23.0 30.0 70.1% 56.7% -68.1% 1.9 9.25% 2 pasa B rop 25.01.2019 100 //
NyMBb, 2018 53.0 56.0 34.5% 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 813% -24.0% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpuBatbark, 2015 66.0 68.0 197.1% 181.0% 7.2% 0.2 9.38% 2 pasa B roa 23.09.2015 200 Cau//CC
MpuBatbaHrk, 2016 44.0 46.0 186.8% 173.9% 9.1% 0.3 8.75% 2 pasa B roa 09.02.2016 150 Cau//CC
MpuBatbark, 2018 64.6 66.8 31.1% 29.5% 11.3% 1.9 10.88% 2 pasa B roa 28.02.2018 175 Cau//CC
YkpakcumbaHk, 2015 74.0 76.0 n/a n/a -3.2% 01 8.38% 2 pasa B roa 27.07.2015 750 WR//C
YkpakeumbaHk, 2016 60.0 65.0 104.9% 86.7% 31.6% 0.4 5.79% 2 pasa B roa 09.02.2016 125 Ca//C
YkpakcumbaHk, 2018 73.0 74.5 23.1% 22.1% 30.5% 2.0 8.75% 2 pasa B roa 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 74.0 75.0 55.7% 53.4% 27.3% 0.6 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 721 75.0 23.1% 21.3% 30.2% 2.2 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC
MyHUuMnanbHble eBpooGAnraLum
Knes, 2015 51.6 54.0 250.7%  228.8% -27.2% 0.2 8.00% 2 pasa B oA 06.11.2015 250 Ca/CC/CC
Kues, 2016 49.8 52.9 92.6% 84.2% -27.4% 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 06beM B
CraBeka 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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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 MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi 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.
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