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HoBocTH pbiHKa

AKUUM

Bo BTOPHUK MHAEKC YKPaUHCKOM BUPXM CMOT 3aKPENUTLCA BblLLE OTMETKU
1020 nyHkTOB. MHAMKATOP pbiHKA 3a AeHb npubasua 0,5%, HecmoTps
Ha TO, UTO AMHAMMUKa KOTMPOBOK MO OCHOBHbIM «rOAYObIM dULIKAM»
6blAa CMelaHHOW. Tenepb, C TOUKM 3PEHUST TEXHWUYECKOrO aHaAu3a,
OTKPbIBAETCA AMana3oH ABMXeHUA MHAeKca Yb B paioH otmeTkn 1100
MYHKTOB Ha rOPU30HTE BAMXANLINX HEAEAb. CPEAM OTAEABHBIX AaKTUBHO
Topryembix akumi, «<Motop Cuu» notepsina 0,7%, KOTUPOBKU 3aKPbIAUCH
Ha oTMeTKke 2761 rpH 3a akuuio. <YKpHadTta» Habpana 0,3% ao 279
rpH. Mo HU3KOAMKBUAHBIM BymMaram «KproKOBCKOrO BaroH3aBoAa» ObiA
OTCKOK KOTMPOBOK BBeEPX Ha 5,9% a0 10,85 rpH.

Ha cpouyHoM cekunmn BUpPXM, GbloUEPCHbIE KOHTPAKTbI C UCMOAHEHWEM
B ceHTabpe ckoppekTMpoBasuch Ha 1,5% po 1060 nyHKTOB, CrpeA K
6a30BOMY aKTMBY COCTaBMA +31 MyHKT.

Ha mex6aHKOBCKOM BaAKOTHOM PbIHKE KYPC AOAAAPa Ha MPOAAXY BblIPOC
euwe Ha 40 koneek A0 22 rpH 10 Koneek. CAEAKHU C CEHTAOPbCKUMU
bbIOUYEPCHBIMU  KOHTPAKTaMW Ha AOAAAP Ha YKpauHCKoW Oupxe B
NMOHEAEABHUK MPOXOAMAM NO LEHE 24 rpH.

Ha ranoGanbHbIX OWHAHCOBBLIX pPbIHKAX BHWMaHWE WMHBECTOPOB
HanpaBAEHO Ha ouepeAHOe AByXAHEBHOE 3acepaHue Geppesepsa CLUA,
KOTOPOE 3aBEepLUUTCA CEroAHA. 10 MHEHWUIO GOABLLMHCTBA YYaCTHUKOB
PblHKa, MOBbIWEHWSA KAKOUYEBOW MPOLEHTHOM CTaBKU B XOAE TEKYLLErO
3acepaHuA He NPEeABUAMTCA, YUUTbIBAA MakpPOIKOHOMUUYECKYHO KapTUHY
B CLLUA. Tem He MeHee, HeAb3S1 UICKAKOUATb HEOXUAAHHbIX CHOPMPU30B.

Ha 6upxax EBponbl CEFOAHA OTKPbITUE BbIAO BHOBb Ha OTPULATEALHOM
TEPPUTOPUHU, YTO CBUAETEABCTBYET O MPOAOAKEHUM AOKAABHON KOPPEKLIMU
MOCAE AOCTUXEHUS UCTOPHUUECKMX MAKCUMYMOB NO OCHOBHbIM MHAEKCAM
B anpene 310ro ropa.

LleHa nocaeaHew 06bem ToproB, Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TpH CAENOK
Motor Sich MSICH 2761.00 -0.7% 1.2 48
Centrenergo CEEN 790 0.0% 0.3 12
Donbasenergo DOEN 22.00 -0.8% 0.1 8
Anpepbl pocTta

Azovstal AZST 0.80 2.3% 0.01 12
Avdyivka Coke AVDK 117 1.7% 0.00 7
Alchevsk Steel ALMK 0.01 1.5% 0.00 10
Aunpepbl napeHus

Donbasenergo DOEN 22.00 -0.8% 0.140 8
Motor Sich MSICH 2,761.00 -0.7% 1.210 48
Raiffeisen Bank Aval BAVL 0.09 -0.4% 0.092 17

OcHoBHble cobbITUA
HOBOCTU 3KOHOMUKHN

> Po3HMuHas Toproeas B YkpauHe 3a 5 mecsue ynana Ha 24,7%, - focctat

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 1028.5 0.5% -3.2% -0.5%
PTC 978.3 2.2% -9.0% 23.7%
WIG20 2356.8 -0.1% -6.3% 1.8%
MSCI EM 965.3 -0.5% -7.5% 0.9%
S&P 500 2096.3 0.6% -1.2% 1.8%
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OBAUTALIUA

C Havana

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

EMBI+Global 400.9 1.9% 8.0% -0.8%
CDS 5Y UKR 2950.0 1.7% -3.3% 34.1%
YkpauHa-17 43.9% 1.0 p.p. 0.3p.p. 182p.p.
Ferrexpo-16 16.1% 0.7 p.p. -12.1p.p. -15.2p.p.
YkpanHa-23 19.8% 1.3 p.p. -1.2p.p. 123 p.p.
MpuBatbaHk-16 183.2% 1.0p.p. 10.8p.p. 97.8p.p.
C Havana

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

usb 21.75 1.2% 4.1% 37.5%
EUR 24.47 0.8% 2.2% 27.8%
RUB 0.40 4.0% -4.1% 47.4%
C Havana

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

MNwenunua, USD/ToHHa 204.3 0.0% 3.4% -17.0%
Cranb, USD/TOHHa 370.0 0.0% 2.1% -17.8%
He¢tb, USD/6appenb 63.7 -0.4% -5.3% 7.6%
3onoTo, USD/0z 1182.2 -0.4% -3.4% -0.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua



EAVE>!

capital

HoBOCTU 3KOHOMMUKMU

17 nioHa 2015

Po3HuUYHana ToproeBafa B YKpauHe 3a 5
mecsue ynana Ha 24,7%, - locctar

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

B YkpauHe (6e3 yyeta BPpEMEHHO OKKYMMPOBAHHON TEPPUTOPUM ABTOHOMHOWM
Pecnybamkn KpbiM, 1. CeBacTonoAass M yacTv 30Hbl ATO) 060pOT PO3HUYHOWM
ToproeaM 3a fiHBapb-man 2015 1. coctaBasiA 385 mMApA 234 MAH TpH, 4TO
Ha 24,7% MeHblle nokasaTenel aHanoruuyHoro nepuopa 2014 r. 06 atom
coobuiaet locyaapcTBEHHan cAyxba cTatucTuku (focerar).

Mpn 3TOM 06bEM PO3HUYHOIO TOBAPOOOOPOTA MNPEANPUATUIA, KOTOPblEe
OCYLLLECTBASIFOT AEATEABHOCTb MO PO3HWUYHOW TOProBAE, 3@ OTYETHbIM NEPUOA
coctaBun 182 mapa 218,6 MAH TpH, UTOo Ha 25,4% MeHbLUE MNOKa3aTEAEN
aHanormyHoro nepuopa 2014 r.

M3 H1x B Mae - 38 MApa 261,4 MAH TpH (Ha 25,8% MeHblle AaHHbIX 33 Ma
2014 r., Ho Ha 0,5% bonblUe nokasateas anpeas 2015 r.).

B 10 Xe BpemMsi OnNToBbIM TOBapoobHOPOT NPeAnpuUaTMi B siHBape-mae 2015
r. coctaBun 433 mapa 306,4 MAH rpH, uto Ha 18,4% MeHblle NoKasaTenei
aHaAOMMYHOro NepuoAa NPOLLAOIO FroAa.

KOMMEHTAPUH

O4yeBMAHO, UTO OCHOBHbIMWM MPUUYMHAMM TaKOM AMHAMMKU PO3HUYHOM
TOPrOBAM ABASIETCA CHWXEHWE PeanbHbIX AOXOAOB HACEAEHMS W MOBbILEHWE
LeH. MoTpebuteAn UyBCTBYHOT BAUSIHUE KpU3UCA B 3KOHOMMWKE, MHOAALMIO W
ONTUMU3UPYIOT pacxopbl. Mo paHHBIM Tocctata, MHOAAUMA B Mae B rOAOBOM
BbIpaXeHuun poocturaa 58,4%. Mpu 3ToM, N0 AdHHbIM KOHCAATUHIOBOW KOMMaHUK
HayGroup, notpebuteabckas KOp3MHa yKpauHLEB cTana AOPOXe Ha 74,1%. Mpwu
3TOM CpeAHsiA 3apraaTta, No AaHHbIM loccTata, B anpeAe coctaBuaa Bcero 4
ThIC. FPH, YTO AULLIb HA 15% 6oAbLLE, YUeM roa Hasaa. U aTy npubaBKy MOAHOCTBIO
nornotAa MHOAAUMA. Mo oduuManbHbIM NOACUYETaM, TOAbKO C Hayana ropa
peanbHan 3apnaata B CTPaHe coKpaTUAach Ha 22,5%. To eCTb POBHO Ha CTOAbKO
K€ MeHbLLIE TOBAPOB U YCAYT YKPaWHLLbl CMOCOOHbI TENepb NPUoBPECTH.

B HayGroup nocuutanu, 4to 6oablie Bcero — Ha 97,1% — nopopoXaan ToBapsbl
Mo yXoAy 3a AOMOM: CPEACTBA AAS MbiTbSl MOCYAbl, CTUP@AbHbIM MOPOLLOK U
npoyee. Yytb MeHbLle — Ha 82,9% — B3AETEAM LIEHBI HA MeAMKaMeEHThIl. Aanee
— CpeACTBa rurieHbl ¢ poctom B 80,2%, TpaHCnopTHble yeAyrn — 59,9% u,
HaKOHeL, NPOAYKTbl NuTaHua — 50,21 %.

B utore, cTOMMOCTb MWUHUMAAbHON MOTPEOUTEABCKON KOP3UHbI B YKpauHe
coctaBAasieT 1,18 ThIC. FPH Ha OAHOIO YenoBeka. Nan €51.

CHWXeHMEe MOoKynaTeAbHOW CMOCOBHOCTU NPUBEAO K TOMY, UTO OCHOBHOM
PacxoAHOM cTaTbel BropXeTa XWUTeAer YKpauHbl, N0 NPUMEPY APYTMX CTpaH C
HU3KMMUK AOXOAGMM HaCeAeHUS, CTAaHOBATCA NPOAYKTbI NMUTaHMA. Ha HUX Tenepb
B MOTPEOUTEABCKON KOP3WMHE CPeAHEero ykpauHua npuxoautca 53,5%. Elue
11,2% yxoAWT B KayecTBe NAaTbl 38 KOMMYyHaAbHble YCAYTU. Ha Bce ocTanbHoe
— He boAee TPeTH PacXoAOB.

MopoBGHbIE NPONOPLUMK PA3UTEABHO OTAMUAKOTCS OT TOTO, Kak M Ha 4To TpaTaT
CBOW BIOAXETbI eBponenLbl. K npumepy, B NOTPEBUTEABCKON KOP3UHE CPEAHETO
HEML@ pacxoAbl Ha MPOAYKTbl MUTaHWSA 3aHWMalOT HemMHornm 6Gonee 10%,
nonska — 22%. Mpu 3TOM CTOMMOCTb NOTPEOUTEABCKOM KOP3UHbLI B fepMaHmm
coctaBnsieT €1,45 ThIC., a B Noabwe — €400.

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 38.3 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 10.5 15.32 47% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOca Kak Ha BHYTPEHHEM Tak U
BHELUHNX PbIHKaX.
Actapra AST 276 361 31% Mokynats OxwuaaeTcs, 4to AcTapTa yBEAMUUT CBOW 3eMEAbHbIH 6aHK C LEAbIO pacLUMPeHUsi CBOETO
613Heca B 3epPHOBOM CEKTOpE.
A\eBanbBaLMA rPUBHBI U noTeps 6usHeca Ha AOH6acce CTaan CAEACTBMEM NEPBOTO B UCTOPUM
ABaHra AVGR i3 1.4 -9% 9
PA ° MpoaaBaTe v inanum y6oiTka 3a pesynbratamu 2014 roaa. YayuwweHmin 8 2015 He OXHAAETCA.
KoMnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY L, 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 aKLUMU SIBASIETCS
ee HU3Kas AMKBMAHOCT.
YenesHnas Pypa
o Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI K1Tas) Ha MUPOBOM
Ferrexpo FXPO 70.0 48.0 -31% MpopaBaTs ke xpc ByayT yAEPKUBATH LEHBI HA PyAY Ha HUBKOM YPOBHE NO KpaitHei Mepe B BAMXaiiLIE
nepcnekTuee, 4to GyAeT HeratTMuBHO OTpaXaTbCA Ha d)l/IHaHCOBbIX pe3yAbTatax KOMMaHuu.
Cranb
Oxuaaetcs, 4To KOMNaH1A NOKaxXeT HU3KWe GUHaAHCOBbIE pedyAbTaThl B 2014 ropy, B CBA3N
o
AsoBcTans AZST 0.80 0.56 -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 2761 5250 90% 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 4.8 U/R = Mepecmotp g oE =
TOAY, W YBEAWUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
’ Hauano A06biUM rasa Ha POCCUIICKNX MECTOPOXAEHHUSAX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 28.5 U/R - Mepecmotp A P POXA y P A
nokasaTeAr KoMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 22.0 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
Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €T0 CNPABEAAMBASA LiIEHa IKBUBAAEHTHA
- . i .B 2014
o e At BAVL 0.095 0.24 154% s 0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUNIAUKATOPOM

uTanbsiHckasa 6aHKoBckas rpynna Intesa Sanpaolo npoaana cBoi AoUEpHWit 6aHK B YKpanHe
(«[TpaBakc-baHk»).

UctouHnk: 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 1028.46 1368.76 908.88 0.5% 1.1% -3.2% -0.5% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.014 0.045 0.010 1.5% -3.5% -8.6% -4.8% 0.9% -4.6% -5.4% -4.4%
A3oBCTaAb AZST 0.80 0.95 0.35 2.3% 0.5% -5.4% 7.2% 1.8% -0.6% -2.2% 7.7%
EHaKWEBCKWI MET3aBOoA ENMZ 16.84 65.00 14.03 1.9% -3.7% -3.1% -19.6% 1.4% -4.8% 0.1% -19.1%
Koke
ABaeeBckuin K3X AVDK 1.17 3.62 0.86 1.7% 0.9% -13.4% -32.4% 1.1% -0.1% -10.2% -32.0%
fAcuHosckuit KX3 YASK 0.29 0.84 0.18 20.8% 20.8% -3.3% 3.6% 20.3% 19.7% -0.1% 4.0%
Pyna
LieHTpanbHbIl TOK CGOK 5.75 n/a n/a 0.0% 0.0% -32.4% -26.2% -0.5% -1.1% -29.1% -25.7%
Ferrexpo (8 GBp) FXPO 70.00 143.00 4791 -1.4% -7.0% -8.5% 32.1% -1.9% -8.1% -5.3% 32.5%
CeepHblit TOK SGOK 6.90 12.30 4.44 0.0% 0.0% -11.5% -17.6% -0.5% -1.1% -8.3% -17.1%
LWaxTbl
LLlaxtoynpasaeHue Mokposckoe SHCHZ 0.39 0.79 0.17 0.0% 0.0% 18.2% -17.0% -0.5% -1.1% 21.4% -16.6%
TpyGonpokar
Xapubi3ckuil TPyBHbIM 3aB0A HRTR 0.23 0.94 0.20 0.0% 4.5% -20.7% -39.5% -0.5% 3.5% -17.4% -39.0%
BaroHocTpoeHue
KpIOKOBCKMI1 BaroH. 3aBoA KVBZ 10.85 21.60 9.15 5.9% -0.3% -2.5% -15.6% 5.3% -1.4% 0.7% -15.1%
\yraHCKTenAoBo3 LTPL 1.10 1.80 0.85 0.0% 0.0% -8.3% 1.9% -0.5% -1.1% -5.1% 2.3%
CneLlanu3upoBaHHOE MalUMHOCTPOEeHUe
Motop Cuy MSICH 2761 2939 1970 -0.5% 1.4% -0.1% 11.2% -1.0% 0.3% 3.1% 11.7%
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% 0.0% 18.4% -0.5% -1.1% 3.2% 18.9%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.75 9.25 313 -13.6% -4.9% -4.9% 52.0% -14.1% -6.0% -1.7% 52.5%
JKX Oil&Gas (8 GBp) JKX 28.50 60.25 11.00 -0.9% -1.7% -5.0% 137.5% -1.4% -2.8% -1.8% 138.0%
YkpHadTa UNAF 279.0 375.0 54.0 0.6% 3.0% 2.4% 37.2% 0.1% 1.9% 5.7% 37.7%
OHeprocHabxeHue
LleHTpaHepro CEEN 7.90 8.70 3.00 0.2% 0.9% -4.3% 4.7% -0.3% -0.2% -1.1% 5.2%
AoHb6accaHepro DOEN 22.00 46.00 11.00 -0.3% 1.4% -6.5% -33.3% -0.8% 0.3% -3.3% -32.9%
3anaasHepro ZAEN 156.0 199.8 91.2 0.0% 0.0% -6.0% 5.3% -0.5% -1.1% -2.8% 5.8%
MoTpe6GuTenbCcKkue ToBapbl
ArpoToH (8 PLN) AGT 1.19 3.19 0.95 16.7% 22.7% 25.3% -3.3% 16.1% 21.6% 28.5% -2.8%
Actapra (B PLN) AST 27.60 45.99 14.50 2.2% -3.0% 13.6% 38.0% 1.7% -4.0% 16.8% 38.5%
AsaHrapa (8 USD) AVGR 1.50 10.27 1.50 0.0% -14.8% -44.4% -26.8% -0.5% -15.9% -41.2% -26.4%
MHaycTpranbHas MorouHas Komnanus IMC 5.00 10.39 4.38 n/a 9.9% 0.4% -11.8% n/a 8.8% 3.6% -11.3%
KepHen (8 PLN) KER 38.25 39.25 22.00 1.0% 0.2% 6.0% 34.4% 0.5% -0.9% 9.2% 34.9%
Mpus (8 EUR) MAYA 0.16 4.73 0.05 0.0% 0.0% 128.6% -71.5% -0.5% -1.1% 131.8% -71.1%
MXn (8 USD) MHPC 10.45 15.60 8.24 0.0% -5.0% 9.1% 13.6% -0.5% -6.1% -5.9% 14.1%
MuakuaeHA (8 PLN) MLK 1.90 7.18 1.48 n/a -7.3% -21.5% 28.4% n/a -8.4% -18.2% 28.8%
Osocrtap (8 PLN) 0ovOo 80.00 83.00 67.00 1.3% 0.0% -3.6% 11.1% 0.7% -1.1% -0.4% 11.6%
Xumus
Ctupon STIR 6.25 18.00 4.02 0.0% 0.0% 13.6% -9.8% -0.5% -1.1% 16.9% -9.3%
BaHku
Paidpdainser baHk ABanb BAVL 0.095 0.160 0.086  -0.4% 5.1% -1.1% -1.5% -0.9% 4.0% 2.1% -1.0%
YKpcoubaHk uscB 0.100 0.200 0.085 0.0% 8.8% 0.0% -23.2% -0.5% 7.7% 3.2% -22.7%

UctoyHumk: Bloomberg
* LleHbl aKLMH KOMMaHWi TOPryroLLMXCS 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
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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 16 3.9% 1 2630 Her.  Her. Her. Her. Her. Her. 1.5 3.8 9.4 680 634 615 $/tonne
EHaK1eBCK1In MET3aBoA 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 154 3.0% 5 148 Her. 20 2.4 Her. 0.8 1.2 0.1 0.1 0.1 32 33 33 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 10 6.8% 1 29  Her. Her.  Her.  -0.6 Her.  Her. 0.0 0.1 0.1 -8 6 -5 $/tonne
fcuHOBCKMI KX3 YASK 4 9.0% 0 5 Her.  Her.  Her. 0.2 Her. Her. 0.0 0.0 0.0 0.2 neg neg $/tonne
Pypa

LieHTpanbHbIi TOK CGOK 310 0.3% 1 308 1.6 2.7 819 1.0 1.4 1.9 0.5 0.5 0.6

CeBepHbiit TOK SGOK 731 0.4% 3 724 1.3 2.3 3.2 0.8 11 1.6 0.4 0.5 0.5

Ferrexpo FXPO 618 24.0% 148 1,313 2.3 3.4 6.3 2.6 2.6 5.1 0.8 0.9 1.2

LWaxTbl

LlaxToynpasaeHue MokpoBckoe SHCHZ 15  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 5.8 1.2 149 2.3 1.7 4.1 0.2 0.4 0.8 116 192 183 $/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 57 5.0% 3 51 1.4 Her. Her. 1.0 Her. Her. 0.1 0.4 0.8

Cneuanu3upoBaHHOe MalUMHOCTPOEHHUE

Typ6oatom TATM 68 5.8% H/A H/A 1.0 1.3 3.0 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 264 240% 63 238 16 20 29 06 0.7 11 02 0.3 0.4

Hedtb M las

YkpHadTa UNAF 696 3.0% 21 704 299 66 41 25 19 20 03 0.3 0.5 H/A W/ H/A $/boe
JKX Oil&Gas JKX 74 50.4% 37 182 113  wer 147 2.7 2.7 26 1.0 1.2 1.2 33 25  H/A  $/boe
JHepreTuka

LieHTpatepro CEEN 134 21.7% 29 148 22 228  Her 1.6 57 Her. 02 0.2 0.5 8 11 9 $/MWh
DoH6accarepro DOEN 24 14.2% 3 57 04 28  Her 0.8 29 Her. 0.1 0.1 0.3 7 7 7 $/MWh

MoTpe6UTeNnbCKUn CEKTOP

MXn MHPC 1104 34.4% 377 2,242 6.8 Her. >30 5.7 4.0 4.3 1.5 1.6 2.0 H/A H/A H/A $/tonne
KepHen KER 827 61.8% 511 1,302 79 Her. 8.3 4.5 5.8 3.1 0.5 0.5 0.6

Actapta AST 187 37.0% 69 398 5i5) Her. Her. 4.4 2.8 4.1 0.8 0.9 11 2017 1228 1020 $/tonne
ABaHrapa AVGR 96 225% 22 322 0.4  Her  Her. 11 25 34 05 0.8 0.9 73 55 52 $/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 85 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) 51.9 52.9 278.5%  268.1% -22.9% 0.2 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 51.8 53.2 369.6%  350.0% -25.4% 0.1 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 47.9 49.1 70.4% 67.9% -22.6% 1.0 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 47.7 48.9 101.4% 97.5% -25.5% 0.6 6.25% 2 pasa B roa 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 47.0 48.9 45.0% 42.8% -24.2% 1.8 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 47.0 479 54.6% 53.3% -23.7% 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 48.0 48.5 26.7% 26.4% -19.1% 3.4 7.75% 2 pa3sa B roa 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 51.5 54.0 24.0% 22.8% -11.2% 3.6 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 50.0 52.0 21.6% 20.7% -15.3% 4.5 7.80% 2 pasa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 51.5 525 20.1% 19.5% -12.4% 4.7 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 39.3 48.1% 37.5% 2.6% 2.6 8.00% 2 pasa B oA 14.07.2019 50 //RD
MXn, 2020 82.7 84.3 13.2% 12.7% 21.0% 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 16.0 18.0 466.5%  418.3% 30.8% 0.3 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 16.0 18.0 101.1% 93.6% 30.8% 1.6 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 45.0 48.0 48.4% 45.0% n/a 1.8 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 44.0 47.0 45.0% 41.7% 0.0% 1.9 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 57.0 60.0 39.5% 36.6% -16.4% 1.2 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHsect, 2018 55.0 58.0 36.6% 33.9% 1.8% 1.9 8.75% 2 pa3sa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2016 925 95.5 18.3% 14.0% 22.0% 0.7 7.88% 2 pasa B roa 07.04.2016 286 Caa3/CCC/C
Ferrexpo, 2019 85.1 88.0 15.7% 14.6% n/a 2.6 10.38% 2 pasa B roa 07.04.2019 161 Caa3/CCC/C
Ykp3aauaHbius, 2018 62.0 65.0 29.8% 27.7% 19.8% 2.2 9.50% 2 pa3sa B roa 21.05.2018 500 /CC/C
WHtepnain, 2017 25.0 35.0 118.4% 85.8% -45.5% 1.1 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 69.5 73.6 29.6% 26.9% 22.8% 1.3 8.00% 2 pa3sa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2019 23.0 30.0 70.2% 56.8% -68.1% 1.9 9.25% 2 pasa B roa 25.01.2019 100 //
NyMBb, 2018 51.5 54.5 35.7% 33.4% -21.5% 1.8 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa baHk, 2018 7.0 12.0 n/a 862% -24.0% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpuBatbark, 2015 66.0 68.0 202.6%  186.1% 7.2% 0.2 9.38% 2 pasa B roa 23.09.2015 200 Cau//CC
MpuBatbaHrk, 2016 44.0 46.0 190.0% 176.7% -9.1% 0.3 8.75% 2 pasa B roa 09.02.2016 150 Cau//CC
MpuBatbark, 2018 64.0 67.0 31.6% 29.4% -1.6% 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 65.0 106.4% 87.9% 31.6% 0.4 5.79% 2 pasa B roa 09.02.2016 125 Ca//C
YkpakcumbaHk, 2018 73.0 74.5 23.1% 22.2% 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 73.0 76.0 58.7% 51.6% 27.4% 0.6 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 72.8 75.4 22.7% 21.1% 31.2% 2.2 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC
MyHUuMnanbHble eBpooGAnraLum
Knes, 2015 51.5 54.3 256.8%  231.0% -27.1% 0.2 8.00% 2 pasa B oA 06.11.2015 250 Ca/CC/CC
Knes, 2016 49.6 51.9 93.7% 87.5% -28.2% 0.7 9.375% 2 pa3a B rop 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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WUHBecTULMU B YKL 6ymaru p 3HaUYUTEABHbIM

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
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yuriy.yakovenko@eavex.com.ua
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MNaBen KopoBULKKI
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p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
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a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
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e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Haszap ManuHsk
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n.malinyak@eavex.com.ua
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d.churin@eavex.com.ua
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Mpy NOAroTOBKE HaCTOALLEro Matepuana 6bIAU UCMOAB30BaHbI A@HHbIE, Ha OCHOBE NMYOAUUHbIX UCTOUHUKOB,
3aCAYKMBaIOLWIMX, Ha Hall B3rAfA, p OAHaKo npoBep pea {HbIX B 3TUX WCTOMHMKAaX
A@HHbIX HaMW He NPOBOAUAACh. OLEHKW U MPOrHO3bl, Bbl ble B MaTtep ABASIIOTCA YaCTHbIM
MHEHWEM aHaAMTUKOB OTHOCHUTEABHO OMMUCLIBAEMbIX COObLITUIA. AaHHbIH MaTepuan HOCUT UCKAOUUTEALHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p o
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.
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