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HoBocTH pbiHKa

AKUUM

Mo utoram cpepbl 6 13 10 akUM BXOASILLMX B MHAEKCHYIO KOP3WHbI
Yb 3aBepLlInAM A€Hb Ha OTPULATEABHOW TEPPUTOPMU. XyXKE OCTaAbHbIX
cuUTyauusi BbIrAAAeAa MO BymaramM  MEeTaAAypPruyeckoro  Ccektopa.
Kotnposku «A30BcTanm» u «<EHaKMEBCKOro MeT3aBoaa» npocean Ha 0,7%
n 3,5% cooTBETCTBEHHO. M0 akumam «Motop Cuu» CHUXEHWE ObIAO Ha
0,7%, Npu 3TOM KOTUPOBKW MPOBAAMAUCH HWXE YPOBHA MOAAEPXKM B
2700 rpH. Aydlle pbiHKa bblira AMHaMKUKa nNo bymaram «YKpHaoTbl», UX
LeHa nosbicnaach Ha 1,0% Ao 295 rpH Ha oHe Toro, yto rpynna Mpueat
rotoBa K CMeHe MeHepXMeHTa «YKpHadTbi». B uenom, nHaekc Yb Buepa
notepsin 0,4% 1 3akpbIACS Ha 0TMeTKe 996 NyHKTOB. M0 CEHTABPLCKUM
dblOYEPCHBIM KOHTPaKTaM Ha WHAeKC YB 6bino cHuxeHue Ha 0,3%,
cnpea k 6a30BOMY aKTUBY COCTaBUA +47 MyHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE AOAAAP B CPEAY 3aKPbIACA B
AnanasoHe 22,05 - 22,20 rpH. ObloyepcHble KOHTPAKTbl Ha AOAAGP Ha
YKpauHCKoM 6UpXe ¢ UCMOAHEHUEM B CEHTABPE TOPrytoTcs No LeHe 23
rpH 55 koneek. OAHOM M3 BaXKHbIX HOBOCTEN AAA Kypca FPUBHbI IBASIETCA
TO, YTO MO A@HHbIM [OCYA@PCTBEHHOM CAYXObl CTaTUCTUKM MOAOXKUTEABHOE
CanbAO BHELLIHEN TOProBAM TOBapamu 3a stHBapb-Main 2015 r. cocTaBUAO
909,2 MAH AOAA. TToMKUMO 3TOrO, 06pPaTUM BHMMAHKE Ha COObLIEHUE O
TOM, 4TO rAaBa HBY Banepusi ToHTapeBa noobellana CHATb BaAOTHbIE
OrpaHUYeHUs Ha PbIHKE MOCAE PECTPYKTYpU3aLMKU FOCAOAra YKpauHbI.
Takum 0b6pa3om, Mbl COXpaHAEM NPOrHO3 KacaTeAbHO BO3BpaTa Kypca
rpuBHa/AOAAAP OAMXKE K YpoBHIO 21,50 Ha Mex6aHKOBCKOM PbiHKE B
O6AMXaNLLME ABE HEAEAN.

LieHa nocnepHen 06bem ToproB,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb NHAEKC RTS?* s UHpEKC WIG 20*

13 anp 28 anp 13 man 28 mail  12u0H 27 MioH 12 uion

* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 996.2 -0.4% -1.4% -3.6%
PTC 909.5 -1.1% -4.3% 15.0%
WIG20 22576 -0.1% -4.3% -2.5%
MSCI EM 938.0 -0.3% -4.2% -1.9%
S&P 500 2107.4 -0.1% 0.6% 2.4%
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OBAUTALIUA

Haubonee Topryemblie Tukep CAENKM, rpH A/ D% MAH. TpH CAENOK
C Hauyana
Mortop Cuy MSICH 2688.00 -0.7% 0.6 47
P > 3akpbitve  A/A% M/M,% ropa,%
YkpHadTa UNAF 295.10 1.0% 0.5 53
EMBI+Global 393.9 1.7% 2.0% -2.5%
LleHTpanepro CEEN 776  0.8% 0.3 49
CDS 5Y UKR 2475.0 0.0% -13.2% 12.5%
NAupepbl pocTa YkpauHa-17 37.3% 0.3 p.p. -55p.p. 11.6p.p.
ABaeeBCKUt KX3 AVDK 113  5.0% 0.00 25 MHP-20 13.9% 0.4 p.p. 1.0p.p. -3.6p.p.
YkpHa¢a UNAF 20510 1.0% 0.48 53 YkpanHa-23 18.5% O0.1pp. 00p.p. 11.0pp.
LieHTpaHepro CEEN 776  0.8% 0.35 19 MpusatbaHk-18 30.0% 0.3pp. -03p.p. -2.6p.p.
Avpepbl napeHus KYPC BAAIKOT
AoHbaccaHepro DOEN 20.99 -2.9% 0.05 56 C Hauana
KPIOKOBCKMIt BaroHsaBoa  KVBZ 9.40 -1.4% 0.10 20 3akpbitve  A/A%  M/M,%  ropa,%
PaiippainzeH baHk ABanb  BAVL 0.09 -0.8% 0.14 49 usb 22.45 1.1% 6.6% 41.9%
EUR 24.58 0.6% 3.6% 28.4%
RUB 0.39 0.3% 3.2% 43.6%
OcHoBHble cobbiTUA
HOBOCTU KOMMAHMUM CbIPbEBbIE PbIHKH
> 9Heprobaok CraBaHckon TAC «AoHOACCIHEPro» OCTAHOBAEH U3-3a € nauana
3akpbitve  A/A% M/M,% ropa,%
OTCYTCTBMA YIAA Nuwennua, USD/TonHa 214.0 0.0% 47%  -13.0%
Cranb, USD/TOHHa 357.5 0.0% -3.4% -20.6%
He¢tb, USD/6appenb 57.1 -2.5% -11.7% -3.6%
3onoTo, USD/0z 1149.4 -0.6% 2.7% -3.0%

UcTouHmk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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JHeprobnok CnaesHckon TAC
«AoHbaccaHepro» 0CTaHOBAEH U3-3a
OTCYTCTBMSA YIS

Amutpuin YypuH
d.churin@eavex.com.ua

AOHBACC3HEPTO (DOEN UK)

LeHa: 21.00 rpH Kanutaausaums: $22 MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2014 0.3 01 2.7 2.7 6.1%
2015E 0.5 0.3 neg neg 0.0%

HOBOCTb

Pabota 3Heprobaoka Ne7 ChaBSIHCKOM TENAOBOM 3AeKTpocTaHuuu (TAC)
14 wions, 6blna OCTAHOBAEHA M3-3a OTCYTCTBMSA yrasa. O6 3TOM roBOpuTCS B
CO0DbLLIEHNN NPECC-CAYXObl KOMNaHWUK «AOHBACCIHEPrO».

«[1o cocTofAHUIO Ha yTpo 15 uioAA Ha TONAMBHOM Ckaape CaaBsHckon TAC
3anacbl YA AOCTUIAM PEKOPAHOMO MMHMMYMa - 169 TOHH, B TO BPEMS Kak,
A obecneyeHnss paboTbl 6AOKa B CYTKM HEOOXOAMMO OKOAO 3 500 TOHH», -
roBOpPUTCA B COOBLLEHNUN.

OTMeuvaeTcsi, UTo 3TO TPETbS BbIHYXAEHHAA OCTaHOBKA 3Heprobaoka ¢ mas
2015 ropa.

HanomHum, B mMae 2015 ropa ChaBAHckas TOC Obina ocTaHOBAEHa W3-3a
OTCYTCTBUA CPEACTB Ha 3aKyrKy Yras.

KOMMEHTAPUI

ChaBsiHckasi TOC He MOXET HanaAUTb CTabWAbHYIO PaboTy Aa Xe NP TOM, uTo
«YKp3aAu3HbILS» coobLIaeT 0 noctaBkax yraa ¢ AoHbacca B 06bEme 1,5 Thic.
BaroHOB KaXAble CYTKM.

Buepa KoTMPOBKM «AoHOAcCaHepro» Ha YKpauHcKol 6upxe ynaan Ha 2,9%
A0 21,00 rpH 3a akumio. B npuHUMNE, KOTUPOBKM aKUMKU AQHHOIMO 3MWTEHTA
HaxoASTCA B LUMPOKOM OOKOBOM TPEHAE C MapTa 3TOro ropa, NocAe Peskoro
napeHust ¢ yposHa B 30 rpH. Ha 6anxaliliee Bpems, Mbl HE BUAUM HUKAKUX
ApalBeEpPOB AAS pocTa «AoHBaccaHepro»,
MO3TOMY BbIHYXAEHbI KOHCTATMpPOBaTb 6ecnepcrnekTMBHOCTb  MHBECTULMM
6ymaru Mpopoccuiickie 6H0eBUKM HaMepeHbI
«HaumMoHanuanpoBaTb» CrtapobelueBckyto TIC «AoHbBaccaHepro», Kotopas
HaX0AWUTCA Ha OKKyNMpOBaHHOW 4actn AoHeukorM obA. 06 aTtoM Ccoo6LIMA
cnukep AamuHucTpaumm MNpesraeHTa YkpauHol (AMY) no Bonpocam ATO AHape#
NbICEHKO.

MOAOXUTEAbHbIX CTOUMOCTH

B UEHHblIE SMUTEHTA.

www.eavex.com.ua
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EAVEX PEKOMEHAALINMNA

LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocta/CHWXeHusa Pekom. KommeHTapumn
ArpocekTop
Y KOMMaH1K1 XOPOLLO AUBEPCUGULIMPOBAHHBIM GU3HEC, @ TAKKE HU3KMI PUCK MO OTHOLLEHHUIO K
KepHen KER 39.4 56.5 43% 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 10.0 15.32 53% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOca Kak Ha BHYTPEHHEM Tak U
BHELUHNX PbIHKaX.
Actapra AST 331 361 9% Mokynats OxwuaaeTcs, yto AcTapTa yBEAUUUT 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 11 1.4 25% 9
PA ° MpoaaBaTe v inanum y6biTka 3a pesynbratamu 2014 roaa. Yayuwuemin 8 2015 He OXHAAETCA.
KomnaHus HamepeHa HapacTUTb MOLLHOCTU MO MPOU3BOACTBY ML, A0 2,1 MAPA wT Ao 2017, uto
OBocTap ovo 83.0 80.8 -3% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLUMKU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.
YenesHnas Pypa
. Mepenpon3BOACBO PyAbl HA GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI K1Tas) Ha MUPOBOM
Ferrexpo FXPO 59.5 48.0 -19% 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 KOMNaHMA NOKaxXeT HU3KWe GUHaAHCOBbIE pedyAbTaThl B 2014 ropy, B CBA3N
9
AsoBcTans AZST 0.77 0.56 27% MpoAaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOMCXOAMT MEAAEHHbIMM
TeMmnamu
Koke
ABpeeBckuit KX3 AVDK 1.13 U/R - MpuocraH. WHTerpauns B MeTuHBeCT obecrneunBaeT CTabuAbHO BbICOKUH CNPOC Ha MPOAYKLMIO KOMNaHWH.
CneuuanM3MpoBaHHOEe MalUMHOCTPOEHUE
Poct npopax Motop Cuu B 2012-2016 ropax, o HallMM NporHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuu MSICH 2688 5250 95% Mokynatb roA, B T0 BpeMs kak cpeaHsst EBITDA mapxa yBeanuntcs Ao 35%, a umctas Mapxa coctaBut
28%.
HedT1b 1 a3
KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuepH lanHadToras oraacua CTpateruto no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLMIMA.
MbI cuutaem, uto Regal Petroleum AOCTUrHET A0BbIuM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 5.0 U/R = Nepecmotp g oE [
TOAY, W YBEAWUUTb BbIPYUKy KOMMaHWUK A0 $60 MAH.
) Hauano A06bIUM rasa Ha POCCUIICKNX MECTOPOXAEHHUSX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 175 U/R - Mepecmotp A p POXA v POU3BOA
nokasaTeAr KoMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 21.0 U/R - Mepecmotp  CrapobelunBckas TAC npeanpUsiTUs MOXeT BbiTb 3axBaveHa 6oeBukamu AHP.
LleHTp3aHepro CEEN 7.76 15.00 93% Mokynatb KomnaHusi paHo MAM NO3AHO AOAKHA BYAET NPUBAEUL CTPATEMMUECKOTO MHBECTOPA.
Bankun
Hawwa oueHka 6aHka 6a3upyeTca Ha AOMYLLEHMM, UTO €r0 CNPABEAAMBASA LiEHa IKBUBAAEHTHA
- . i .B 2014
o e B At BAVL 0.089 0.24 169% T 0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO € TaKMM MYABTUNAMKATOPOM

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

Uctounuk: 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 996.19 1368.76 908.88 -0.4% 0.3% -1.4% -3.6% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.013 0.040 0.010 0.0% 0.8% -8.4% -9.7% 0.4% 0.5% -1.0% 6.1%
A30BCTaAb AZST 0.77 0.95 0.35 -0.6% -1.5% -3.8% 2.7% -0.3% -1.8% -2.4% 6.3%
EHaKWEBCKWUI MET3aBOoA ENMZ 16.20 65.00 14.03  -3.6% -4.1% -4.7% -22.7% -3.2% -4.4% -3.3% -19.1%
Koke
ABaeeBckuin K3X AVDK 113 3.62 0.86 6.4% 6.4% -1.7% -34.8% 6.8% 6.1% -6.3% -31.2%
ficuHoBCKMIt KX3 YASK 0.22 0.79 018 10.0% -18.5% -8.3% -21.4% 10.4% -18.8% -7.0% -17.8%
Pyna
LieHTpanbHbIi TOK CGOK 6.96 n/a n/a 0.0% 10.5% 21.0% -10.7% 0.4% 10.2% 22.4% -1.1%
Ferrexpo (B GBp) FXPO 59.50 143.00 47.91 -0.4% 3.9% -19.6% 12.3% -0.1% 3.6% -18.2% 15.9%
CeBepHblit TOK SGOK 6.85 12.30 4.44 0.0% 5.7% -0.7% -18.2% 0.4% 5.4% 0.6% -14.6%
LWaxTbl
LLlaxToynpaBaeHue MokpoBckoe SHCHZ 0.26 n/a n/a 0.0% 23.8% -33.3% -44.7% 0.4% 23.5% -32.0% -41.1%
TpyGonpokar
Xapubi3ckuit TpyBHbIM 3aB0A HRTR 0.20 0.79 0.20 0.0% 0.0% 9.1% -47.4% 0.4% -0.3% -1.7% -43.8%
BaroHocTpoeHue
KpIOKOBCKMI1 BaroH. 3aBoA KVBZ 9.40 19.35 9.15 -1.1% -5.8% -1.8% -26.8% -0.7% -6.1% -0.4% -23.3%
/\yraHCKTenAoBO3 LTPL 0.60 1.80 0.51 -40.0% -45.5% -45.5% -44.4% -39.6% -45.7% -44.1% -40.9%
Cneuanu3nmposaHHoe MallMHOCTPOEHUe
Morop Cuy MSICH 2688 2939 1970 -0.7% -0.5% -1.2% 8.3% -0.4% -0.8% 0.2% 11.8%
Typ6oatom TATM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
TenekoMMyHUKaLUmn
YKpTEAEKOM UTLM 0.14 0.21 0.10 0.0% 0.0% -22.2% -7.9% 0.4% -0.3% -20.9% -4.3%
HedTtb 1 A3
Regal Petroleum (B GBp) RPT 4.99 9.25 3.13 0.0% 0.0% -0.3% 59.5% 0.4% -0.3% 1.1% 63.1%
JKX Oil&Gas (8 GBp) JKX 19.50 56.75 11.00 2.6% -9.3% -32.2% 62.5% 3.0% -9.6% -30.8% 66.1%
YkpHadTa UNAF 295.1 375.0 80.0 1.0% 4.1% 10.9% 45.2% 1.4% 3.8% 12.3% 48.7%
JHeprocHabxeHue
LieHTpaHepro CEEN 7.76 8.70 3.70 0.8% 2.9% -1.0% 2.9% 1.1% 2.6% 0.3% 6.4%
NonbaccaHepro DOEN 20.99 42.00 11.00 -2.9% -0.5% -3.7% -36.4% -2.6% -0.8% -2.4% -32.8%
3anapsHepro ZAEN 167.0 199.8 91.2 0.0% 0.0% 7.1% 12.8% 0.4% -0.3% 8.4% 16.4%
MoTpe6uTenbckue ToBapbl
ArpoToH (8 PLN) AGT 1.14 2.82 0.95 3.6% -2.6% 15.2% -7.3% 4.0% -2.9% 16.5% -3.7%
AcTapra (B PLN) AST 33.08 41.58 14.50 3.4% 7.4% 18.1% 65.4% 3.7% 7.1% 19.5% 69.0%
AsaHrapa (8 USD) AVGR 1.10 9.55 1.00 0.0% 9.5% -29.4% -46.6% 0.4% 9.2% -28.0% -43.0%
WHaycTpranbHas MonoyHas Komnanus IMC 5.05 9.32 4.38 n/a 12.2% -4.7% -10.9% n/a 11.9% -3.4% -7.3%
KepHen (8 PLN) KER 39.44 39.44 22.00 0.9% 2.4% 3.8% 38.6% 1.2% 2.1% 5.2% 42.2%
Mpwus (B EUR) MAYA n/a 4.68 0.05 n/a n/a n/a n/a n/a n/a n/a n/a
MXn (8 USD) MHPC 10.00 15.60 8.24 -3.4% -1.5% -7.4% 8.7% -3.0% -1.8% -6.1% 12.3%
MuakuAeHA (8 PLN) MLK 1.48 6.25 1.46 n/a 0.7% -26.0% 0.0% n/a 0.4% -24.6% 3.6%
Osocrtap (8 PLN) 0ovOo 83.00 83.00 67.00 3.8% 6.4% 3.8% 15.3% 4.1% 6.1% 5.1% 18.9%
Xumus
Ctupon STIR 6.30 18.00 4.02 -9.9% -9.9% 0.8% -9.1% -9.5% -10.2% 2.2% -5.5%
BaHKku
PaiipdaitzeH baHk ABanb BAVL 0.089 0.150 0.086 -0.8% 0.9% -3.3% -7.0% -0.4% 0.6% -1.9% -3.4%
YkpcoubaHk USCB 0.088 0.197 0.064 0.0% 6.0% -12.0% -32.4% 0.4% 5.7% -10.6% -28.8%

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  Mapxka uucTor npubbinu
2013 2014E  2015E 2013 2014E 2015E 2013 2014E 2015E 2013  2014E 2015E 2013 2014E 2015E

Cranb

AANYEBCKWI METKOMOBUHAT ALMK 1729 700 280 -62 -83 -100 Her. Her. Her. -214  -1,683 -190 Her. Her. Her.

EHaKWEeBCKHiI1 MET3aBOA ENMZ 1507 906 539 -7 6 il Her.  0.6%  5.7% 61 -33 24 Her. Her. 4.4%

A30BCTanb AZST 2562 1885 1602 -81 183 126 Her. 9.7% 7.8% -308 7 66 Her. 4.1% 4.1%

Kokc

ABAEEBCKUI AVDK 914 509 382 46 -54 -57 5.0% Her. Her. -6 -75 -82 Her. Her. Her.

AcuHosckuin KX3 YASK 367 198 159 29 -4 o) 7.8% Her. Her. =3 =18 -10 Her. Her. Her.

Pyna

LienTpanbHbiii FOK CGOK 679 611 550 312 223 159 46.0% 36.5% 28.8% 194 115 80 28.6% 188% 14.6%

CeBepHbiit TOK SGOK 1630 1467 1320 914 649 463 56.1% 44.2% 35.1% 548 324 226 33.7% 221% 17.2%

Ferrexpo FXPO 1581 1,388 1,059 506 496 256 32.0% 35.8% 24.2% 264 184 98 16.7% 13.2% 9.2%

LWaxTbl

LLlaxtoynpaBaeHue MokpoBckoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 Her. 3.4% 5.4%

Tpy6onpokar

XapUbI3CKWit TPY6HbIN 3aB0A HRTR 310 193 92 31 43 18 104% 22.6% 19.3% 5 23 2 15% 11.7% 2.0%

BaroHocTpoexue

NyraHcKTennoBo3 LTPL 329 127 n/a 36 -2 n/a 10.8% Her. n/a 19 -16 n/a 5.9% Her. n/a

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 15  3.9% 1 2629 Her.  Her. Her. Her. Her. Her. 1.5 3.8 9.4 679 633 615 $/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 143 3.0% 4 137  Her 1.9 22 Her. 0.7 11 01 0.1 0.1 30 30 30 $/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 3 9.0% 0 4 uer.  Her.  Her. 0.1 Her. Her. 0.0 0.0 0.0 0.1 neg neg $/tonne
Pypa

LieHTpanbHbIi TOK CGOK 363 0.3% 1 362 1.9 3.2 45 1.2 1.6 23 0.5 0.6 0.7

CeBepHbiit TOK SGOK 703 0.4% 3 697 1.3 2.2 31 0.8 11 1.5 0.4 0.5 0.5

Ferrexpo FXPO 525 24.0% 126 1,220 2.0 2.9 5.4 24 25 4.8 0.8 0.9 1.2

LWaxTbl

LlaxToynpasaeHue MokpoBckoe SHCHZ 10 2.0% 0 39  Her 0.6 0.4 0.5 0.3 0.3 0.1 0.1 0.1 0.5 0.3 0.3 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHbIN 3aBOA HRTR 23 2.0% 0 69 4.9 1.0 126 2.2 1.6 3.9 0.2 0.4 0.7 109 181 172 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 6 24.0% 1 43 0.3 Her. H/A 1.2 Her. H/A 0.1 0.3 H/A

KpIOKOBCKMIA BaroH. 3aBOA KVBZ 48 5.0% 2 42 1.2 Her. Her. 0.8 Her. Her. 0.1 0.3 0.6

Cneuanu3upoBaHHOe MalLMHOCTPOEHHUE

Typ6oatom TATM 66 5.8% H/A H/A 0.9 1.2 2.9 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 249 24.0% 60 224 15 19 27 06 07 10 02 0.3 0.4

Hedtb M a3

YkpHadTa UNAF 713 3.0% 21 721 >30 6.8 4.2 25 1.9 20 03 0.3 0.5 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 50 50.4% 25 159 78 Her. 101 2.4 2.3 23 09 1.1 1.1 29 22 H/A  $/boe
JHepreTuka

LieHTpaHepro CEEN 128 21.7% 28 142 21 217  Her 1.5 55 Her. 02 0.2 0.4 8 10 9 $/MWh
[/\oHbaccaHepro DOEN 22 14.2% 3 54 03 2.6 Her 0.7 2.7 Her. 0.1 0.1 0.3 7 7 7 $/MWh

MoTpe6uTeNnbCcKnin CEKTOP

MXn MHPC 1057 34.1% 360 2,157 6.5 Her. >30 515) 3.9 4.1 1.4 1.6 1.9 H/A H/A H/A $/tonne
KepHen KER 852 61.8% 526 1,328 8.1 Her. 8.6 4.6 6.0 3.2 0.5 0.6 0.6

ActapTta AST 224 37.0% 83 435 6.6 Her.  Her 4.8 3.0 44 09 1.0 1.3 2206 1343 1115 $/tonne
ABaHrapa AVGR 70 225% 16 296 0.3  Her.  Her. 1.0 2.3 31 04 0.7 0.8 67 51 48 $/mneg.
Osocrap ovo 135 25.0% 34 144 44 5.2 5.6 4.0 4.9 5.7 1.8 1.9 1.8

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 119 3.5% 4 1.3 Her. Her. 0.1 0.3 0.4 0.02 0.04 0.06

YkpcoubaHk uscB 72 1.0% 1 >30 Her. Her. 0.1 0.1 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  norawenus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2015 (EUR) 54.4 56.3 334.1%  310.7% -18.6% 0.1 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 54.8 56.2 471.6% 447.0% -21.1% 0.1 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 54.6 55.9 60.9% 58.6% -11.9% 1.0 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 54.7 55.9 88.7% 85.2% -14.6% 0.6 6.25% 2 pa3sa B roa 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 54.3 55.8 38.1% 36.6% -13.0% 1.8 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 53.9 55.1 47.0% 45.5% -12.4% 1.4 9.25% 2 pasa B roa 24.07.2017 2600 Ca/CC/CC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 53.3 54.9 41.9% 40.2% -12.0% 1.7 8.375% 2 pa3sa B rop 03.11.2017 568 Ca//
YkpawuHa, 2018 OuH. uHo. npoektos  53.0 54.0 35.4% 34.5% -10.8% 2.0 7.40% 2 pa3sa B rop 20.04.2018 690 Ca//
YkpauHa, 2020 53.8 55.3 23.7% 22.9% -8.6% 35 7.75% 2 pa3sa B roa 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 56.0 57.3 22.0% 21.4% -4.7% 3.6 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 55.3 56.3 19.5% 19.1% -7.4% 4.6 7.80% 2 pasa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 55.0 56.3 18.7% 18.3% -6.2% 4.7 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 28.4 323 47.8% 42.9% -10.4% 2.6 8.00% 2 pasa B oA 14.07.2019 50 //RD
MXn, 2020 80.3 81.7 14.1% 13.6% 17.4% 3.5 8.25% 2 pasa B roa 02.04.2020 750 ,/ccc-/cce
ABaHrapa, 2015 50.8 50.8 286.5%  286.5% -21.3% 0.1 10.00% 2 pasa B roa 29.10.2015 200 //WD
YkpAaHadapMuHr, 2018 48.5 51.5 46.1% 42.8% -3.8% 1.8 10.88% 2 pasa B roa 26.03.2018 500 /CC/WD
Mpwus, 2016 16.0 18.0 565.1%  503.6% 30.8% 0.2 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 16.0 18.0 105.6% 97.6% 30.8% 1.5 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 43.0 45.0 52.0% 49.4% n/a 1.6 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 43.0 45.0 47.3% 44.9% -3.3% 1.8 7.88% 2 pasa B roa 04.04.2018 750 Ca//C
Metunsect, 2015 n/a n/a n/a n/a n/a n/a 10.25% 2 pasa B roa 20.05.2015 114 Caa3//C
MeTtuHBecr, 2017 57.0 60.0 40.3% 37.4% -16.4% 11 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHBecrt, 2018 58.0 60.0 34.7% 32.9% 6.3% 1.8 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 84.8 86.2 15.9% 15.4% n/a 2.5 10.375% 2 pasa B rop 07.04.2019 186 Caa3//C
Ferrexpo, 2019 84.2 86.2 16.2% 15.4% n/a 2.5 10.375% 2 pasa B roa 07.04.2019 161 Caa3//C
YKp3aau3Hbiug, 2018 67.0 70.0 26.8% 24.8% 29.1% 2.2 9.50% 2 pasa B roa 21.05.2018 500 /Cc/C
WHrepnain, 2017 25.0 35.0 127.1% 91.2% -45.5% 1.0 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 70.5 73.0 29.6% 27.9% 23.2% 1.2 8.00% 2 pa3sa B rop 19.02.2018 40
EBpooGauraunmn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 23.0 30.0 71.5% 57.8% -68.1% 1.8 9.25% 2 pasa B roa 25.01.2019 100 //
NymMBb, 2018 55.0 58.0 33.5% 31.3% -16.3% 1.8 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa baHk, 2018 7.0 12.0 n/a 3018% -24.0% 0.0 6.25% 1 pa3 B rop 31.07.2018 60 //
MpuBatbaHrk, 2015 68.0 70.0 259.2% 237.1% 10.4% 0.1 9.38% 2 pasa B roa 23.09.2015 200 Cau//CC
MpwueatbaHrk, 2016 59.0 61.0 129.2%  119.6% 21.2% 0.3 8.75% 2 pasa B roa 09.02.2016 150 Cau//CC
MpuBatbark, 2018 66.0 67.8 30.7% 29.4% 13.3% 1.9 10.88% 2 pasa B roa 28.02.2018 175 Cau//CC
YkpakcumbaHk, 2015 80.0 82.0 n/a n/a 4.5% 0.0 8.38% 2 pasa B rop 27.07.2015 750 WR//C
YkpakcumbaHk, 2016 60.0 65.0 124.3% 102.0% 31.6% 0.4 5.79% 2 pasa B roa 09.02.2016 125 Ca//C
YkpakcumbaHk, 2018 76.5 78.5 21.3% 20.0% 37.2% 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
OwapbaHk, 2016 76.7 775 55.6% 53.7% 31.8% 0.5 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 74.8 76.1 21.8% 21.0% 33.6% 2.1 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC
MyHuuMnanbHble eBpooGanrauum
Kues, 2015 51.4 53.0 318.7%  299.3% -28.1% 0.2 8.00% 2 pasa B roa 06.11.2015 250 Ca/CC/CC
Kunes, 2016 48.9 50.6 104.1% 98.6% -29.6% 0.6 9.375% 2 pasa B roa 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
HAC o6nurauuu

UA4000082531 n/a n/a 25% 22% n/a 5.50% 2 pasa B roa 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 rop 22.07.2019 2,171
UA4000186159 n/a n/a 25% 22% 1.9 9.50% 2 pasa B roa 20.08.2019 955

Uctounnk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

YkpauHa, r.Kues 01021
KAoBcKuih cnyck, 7
BLL “Carnegie Center”

16 atax

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-caurT: www.eavex.com.ua

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
yacTtu. AMuensua HKLUBOP AE Ne286647, ot 08.10.2013

HOpun dkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULKKI
YnpaBAAtoLLUi AUPEKTOP

AenapTameHT TOproebIX
onepauum

p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
Bbpokep
a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
Bpokep
e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Haszap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AHAANUTUKA
Omutpunin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
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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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