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HoBocTH pbiHKa

AKUUM

B noHepaeAbHUK WHAEKC YKpauHCKoW Oupxun cHusuacs Ha 0,3% ao
oTMeTKM B 979 nyHKToB. OTCYTCTBME OUYEBMAHBLIX APaMBEPOB poOCTa
AN AKLUMIA OTEUYECTBEHHbIX KOMMAHWW SIBASIETCA OCHOBHOW MPUYMHOM
OTCYTCTBMSI MOKYMOK CO CTOPOHbl MHBECTOPOB. [10  KOTMPOBKam
«YKpHaoTbI» BYepa bbiAM notepu Ha 0,6% Ha poHe HOBOCTM O TOM, UTO
3aA0NKEHHOCTb KOMMAHUKM MO PEHTHbIM MAATEXaM 3a MOAb30BaHWE
HeapamMu No cocTosHuio Ha 20 wmioaa coctaBaseT 6,1 MApA FpH. B
bymarax 3HEepreTMUecKoro Cektopa Takxe HabAIAAAOCh ABUXEHWE
KOTUPOBOK BHM3. CTOMMOCTb aKuui «LleHTpaHepro» n «AoHbaccaHepro»
ymeHblwmaacb Ha 0,8% m 0,3% COOTBETCTBEHHO. TEM BPEMEHEM,
akuMn «EHakMeBCKOro MeT3aBopa» nopopoxann Ha 10,6% apo 17 rpH
95 Koneek, UTo cKopee BCero ObIAO PEe3yALTaTOM 3aKPbITUS KOPOTKMX
NO3ULMI MO AGHHOMY MHCTPYMEHTY CO CTOPOHbI OTAEABHbIX TPEMAEPOB.

Ha cpouHoi cekuumn 6upxmn, dbloUepPCHbIE KOHTPaKTbl Ha MHAEKC Yb
C UCMOAHEHWEM B CeHTAbpe notepsia B ctoumoctu 0,5%, cnpea K
6a30BOMY aKTMBY COXPAHWUACS Ha YypoBHe +42 nyHkTa.

Ha mexbaHke TOpru no BaATHOM Mape rpuvBHA/AOAAAP MPOXOAAT
B 6AM3M oTMeTKM 22 rpH 10 koneek 3a poanap. CeHTabpbckue
dblOUYEPCHBIE KOHTPAKTbl HA AQHHYKO BAAKOTHYHO Mapy Ha YKpauHCKoW
6upxe Toprytotca no ueHe 23 rpH 40 Koneek.

CeropHs  OTKpbITUE ceccuM  Ha  YKpauHCKoW bupxe OblIA0  Ha
oTpULATEABHON TEPPUTOPKMK.

LieHa nocnepHen 0O6bem ToproB,  Koauuectso

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
Motop Cuy MSICH 2622.00 0.1% 0.6 43
LleHTpaHepro CEEN 747 -0.8% 0.4 61
AoHbaccaHepro DOEN 20.60 -0.3% 0.3 9
Aunpepbl pocTta

EHakneBCKuit MeT3aBoa ENMZ 17.95 10.6% 0.20 25
PalipdainzeH baHk ABanb  BAVL 0.09 0.9% 0.22 6
Motop Cuy MSICH 2622.00 0.1% 0.57 43
Aunpepbl napeHus

ABpeeBckunit KX3 AVDK 1.06 -3.8% 0.01 19
CeBepHbI TOK SGOK 6.70 -1.7% 0.06 17
A30BCTaAb AZST 0.76 -1.7% 0.02 22

OcHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> «AAUEBCKMI METKOMOMHAT» BO3OOHOBUA MPOMU3BOACTBO CTaAM

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Hayana

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

Yb 979.0 -0.3% -2.8% -5.3%

PTC 900.7 -1.3% -6.9% 13.9%

WIG20 2244.6 -1.8% -2.4% -3.1%

MSCI EM 935.5 -0.7% -4.0% -2.2%

S&P 500 2128.3 0.1% 0.9% 3.4%
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C Havana

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

EMBI+Global 389.8 -0.6% -0.6% -3.6%
CDS 5Y UKR 2450.0 0.0% -16.9% 11.4%
YkpauHa-17 37.0% -0.1p.p. -6.7 p.p. 11.3p.p.
MHP-20 13.7% 0.0 p.p. 0.2 p.p. -3.8 p.p.
YkpanHa-23 18.5% 0.0 p.p. -1.3p.p. 11.0p.p.
MpuBatbaHk-18 28.5% 0.0 p.p. -2.5 p.p. -4.1 p.p.
C Havyana

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

usb 22.85 1.1% 5.3% 44.4%
EUR 24.74 1.0% 0.4% 29.3%
RUB 0.40 1.1% 1.1% 45.9%
C Havana

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

MNwenunua, USD/ToHHa 214.0 0.0% 4.7% -13.0%
Cranb, USD/ToHHa 352.5 -1.4% -A4.7% -21.7%
He¢tb, USD/6appenb 56.7 -0.8% -11.2% -4.3%
3onoto, USD/oz 1096.7 -3.3% -8.6% -7.4%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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«ANYEBCKUU METKOMOUHAT»
BO30OHOBUA NPOU3BOACTBO CTaAU

AMuTpUid YypuH
d.churin@eavex.com.ua

ANYEBCKUN METKOMBUHAT (ALMK UK)

LeHa: 0.0125 rpH Kanutaansaums: $15 MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2014 neg 3.8 neg neg 0%
2015E neg 9.4 neg neg 0%

HOBOCTb
«ANUEBCKUIA METAAAYPrUUeckuii KomBUHaT (AyraHckasa oBAacTb) BO30OHOBUA
NPOW3BOACTBO CTaAM.

06 310M CO06LNA UHHOPMUPOBAHHBIN UCTOYHUK HA NPEANPUATAN.

«Yxe KoHBepTop pabotaeT noHemHory. Ceivac (cTanb) pasaMBatoT Ha HBAOMBI,
notom 6yayT Ha ctaHe 600 kataTb COPT», - CKa3aA OH.

Mpu 3TOM AATy 3aMnycka KOHBEPTOPA OH He YTOUHMA.

HanomHum, B UtoHE «AAUEBCKUIM METKOMOMHaT» BO30OHOBWA BbIMYCK 4yryHa
nocAe NpocTos.

KOMMEHTAPUM

Akumn «AnueBCKOro MeTkoMmbuHaTtar» 3aHMMatoT 1,7% B CTPYKTYpe MHAEKCHOM
KOP3UHbl YKpauUHCKOM BUPXU. Mpu 3TOM, Ha A@HHbIM MOMEHT KanuTaAM3aLuus
MeTKOMBUHATa No LieHe 3a OAHY akuuto B 1,25 Koneek CocTaBAsieT AUllb 15
MAH AOAA. OYEBMAHO, YTO C TOUKU 3PEHUSA MHCTUTYLMOHAALHOIO WMHBECTOPA
LEeHHble BymMarn aMuTEHTa HE MMEOT NPUBAEKATEABHOCTU. B Takow cuTyaumu,
Mbl BUAMM CLEHAPWIA TOrO, UTO aKLMKU «AAUEBCKOTO METKOMOWHATa» AOAXHbI
6bITb UCKAKOUEHBI M3 COCTaBa MHAEKCHON KOP3WHbI YB. Takke Mbl HE OXMAGEM
YAYYLLEHUA AMKBMAHOCTM YKa3aHHbIX akUMWA AaXe Mpu MOSBAEHWW HOBbIX
NMOAOXMUTEABHbIX HOBOCTEW O AEATEABHOCTU MPeAnpuATUA. MHTepecHbIM daKTom
no pabote «<AAueBCKOro MeTkoMbuHaTa» B 2014 roay ABASIETCA TO, UTO KOMMAHUSA
Ha 1 rpH TOBapHOM NPOAYKUMU MOHECAa paKkTnueckue 3atpatbl B 1,10 rpH, uto ¢
NPUBENO K YObITKY A0 HAAOTOOOAOXEHMSA Ha YpoBHE 20 MAPA MPH.

«ANYEBCKUM METKOMOUHAT» cneunanmMampyercs Ha NPOU3BOACTBE
TOACTOAMCTOBOrO, TOHKOAMCTOBOIO M COPTOBOrO MpoKaTta, a TakXe 3arotoBOK
ANS NepekaTa (cAsboB). 96,1% akuui NPeAnPUSTUSE MPUHAAAEXMUT KOpnopaumm
«MHAYCTpUanbHbI coto3 AoHbBacca» (UCA). Mo croBamM AMPEKTOpa NPaBOBOro
AenaptameHTa koprnopauun UCA Cepres TKaueHKO, B HACTOALLEE BpPeMS
CAULLKOM PaHO FOBOPUTb O TOM, YTO «AAYEBCKUI METKOMOUHAT» MOAHOLEHHO
3anylleH, a, yuiTbiBasi, YTO OH HaxOAMTCA 3a MpPeAeAaMW KOHTPOAMPYEMOM
YKpauHbl TEPPUTOPUIU, OCYLLLEECTBAATL 3AECH MOAHOMPABHY AEATEALHOCTb ByAeT
OYEHb CAOXHO.

www.eavex.com.ua
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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 41.0 56.5 38% 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 34.0 361 6% Mokynarts OxwuaaeTcs, yto AcTapTa yBEAUUUT CBOW 3eMEAbHbIM 6aHK C LeAbIO pacLUMpeHUsi CBOETO
613Heca B 3epHOBOM CEKTOpE.
[\eBanbBaLVs rPUBHBI U NoTeps 6usHeca Ha AoH6acce CTaAn CAEACTBMEM NEPBOTO B UCTOPUM
ABaHra AVGR 11 1.4 25% 9
PA ° MpoaaBaTe oy inanum y6biTka 3a pesyabratamu 2014 roaa. YayuwueHmin 8 2015 He OXHAAETCA.
KomnaHus HaMmepeHa 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 aKLUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.
YKenesHas Pypa
. Mepenpon3BOACBO PyAbl HA GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI K1Tas) Ha MUPOBOM
Ferrexpo FXPO 56.5 48.0 -15% MpopaBaTs ke xpC ByayT yAEPKMBATH LEHBI HA PyAy HA HUBKOM YPOBHE N0 KpaitHei Mepe B BAvXaiiLIeit
nepcnektuee, 4to 6yAeT HeratMBHO OTpaXaTbCA Ha d)l/IHaHCOBbIX pesyAbTatax KoMnaHuu.
Cranb
OxuaaeTcs, 4To KOMNaHMA NOKaxeT HU3KUe GUHaHCOBbIE pesyAbTaThl B 2014 ropy, B CBA3W
9
AsoBcTans AZST 0.76 0.56 27% MpopaBaT ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu
Koke
ABaeeBckuit KX3 AVDK 1.06 U/R - MpuocTaH. WHTerpauns B MeTuHBeCT obecneunBaeT CTabuAbHO BbICOKUI CNPOC Ha MPOAYKLMIO KOMNaHWH.
CneuuanM3MpoBaHHOe MalUMHOCTPOEHUE
Poct npoaax Motop Cuu B 2012-2016 ropax, no HallMM NporHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuy MSICH 2622 5250 100% Mokynatb roA, B T0 BpeMs kak cpeaHsis EBITDA mapxa yBeanuntcs Ao 35%, a umctas Mapxa coctaBut
28%.
HedTtb 1 a3
KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuepH lanHadToras oraacua CTpatermto 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, M YBEAWUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
) Hauano A06biuM rasa Ha POCCUIICKNX MECTOPOXAEHHUSAX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 19.5 U/R - Mepecmotp A P POXA y P A
nokasaTeAr KOMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 20.6 U/R - Mepecmotp  CrapobelunBckas TAC npeanpusiTUs MOXeT BbiTb 3axBaveHa 6oeBrkamu AHP.
LleHTp3aHepro CEEN 7.47 15.00 101% Mokynatb KomnaHua paHo MAM NO3AHO AOAXHA ByAET NpUBAEUb CTPATErMYECKOro MHBECTOpA.
Bankn
Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €r0 CPABEAAMBASA LiIeHa IKBUBAAEHTHA
- . i .B 2014
o e At BAVL 0.089 0.24 170% sy 0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO € TaKMM MYABTUNAUKATOPOM

UTanbsiHCKan baHkoBCKas rpynna Intesa Sanpaolo npoaana cBOM AOYEpPHUI BaHk 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 979.04 1368.76 908.88 -0.3% -2.9% -2.8% -5.3% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.013 0.040 0.010 -2.3% -2.3% -0.8% -13.8% -2.1% 0.5% 2.0% -8.5%
A3oBCTaAb AZST 0.76 0.95 0.54 -1.7% -2.4% -2.7% 2.0% -1.4% 0.4% 0.1% 7.3%
EHaKkWeBCK1IA MeT3aBoA ENMZ 17.95 65.00 14.03 12.1% 7.5% 9.6% -14.3% 12.4% 10.4% 12.4% 9.1%
Koke
ABaeeBckuit K3X AVDK 1.06 3.62 0.86 -3.8% -8.0% -5.5% -38.8% -3.6% -5.1% 2.7% -33.6%
ficuHoBCKMIt KX3 YASK 0.22 0.79 0.18 0.0% -4.3% -24.1% -21.4% 0.3% -1.5% -21.4% -16.2%
Pyna
LieHTpanbHbIi TOK CGOK 6.96 n/a n/a 0.0% 0.0% 8.7% -10.7% 0.3% 2.9% 11.5% -5.4%
Ferrexpo (B GBp) FXPO 56.50 142.50 4791 -2.6% -10.0% -18.7% 6.6% -2.3% -7.1% -15.9% 11.9%
CeBepHblit TOK SGOK 6.70 12.30 4.44 -2.2% -2.2% -2.9% -20.0% -1.9% 0.7% -0.1% -14.7%
LWaxTbl
LLlaxToynpaBaeHue MokpoBckoe SHCHZ 0.25 n/a n/a -3.8% -3.8% 19.0% -46.8% -3.6% -1.0% 21.8% -41.6%
TpyGonpokar
Xapubi3ckuit TpyBHbIM 3aB0A HRTR 0.20 0.79 0.20 0.0% -4.8% -13.0% -47.4% 0.3% -1.9% -10.3% -42.1%
BaroHocTpoeHue
KpIoKOBCKMI1 BaroH. 3aBoA KVBZ 9.49 19.35 9.05 2.9% -3.5% -5.6% -26.1% 3.2% -0.6% -2.8% -20.9%
/\yraHCKTenAoBO3 LTPL 1.35 1.80 0.51 0.0% 35.0% 22.7% 25.0% 0.3% 37.9% 25.5% 30.3%
Cneuanu3MpoBaHHOE MaLIMHOCTPOEHHUE
Morop Cuy MSICH 2622 2939 1970 0.2% -4.0% -3.1% 5.6% 0.4% -1.1% -0.3% 10.8%
Typ6oatom TATM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
TenekoMMyHUKaLUK
YKpTEAeKoM UTLM 0.14 0.21 0.10 0.0% 0.0% -22.2% -7.9% 0.3% 2.9% -19.4% -2.6%
Hedtb 1 a3
Regal Petroleum (B GBp) RPT 5.02 9.25 3.13 -8.8% 0.6% 24.4% 60.5% -8.6% 3.5% 27.2% 65.7%
JKX Oil&Gas (8 GBp) JKX 19.50 51.75 11.00 0.0% 6.8% -30.4% 62.5% 0.3% 9.7% -27.6% 67.8%
YkpHadTa UNAF 291.8 375.0 80.0 -0.6% -0.9% 2.6% 43.5% -0.3% 1.9% 5.4% 48.8%
OHeprocHabxeHue
LieHTpaHepro CEEN 7.47 8.70 3.70 -0.8% -3.4% -3.3% -1.0% -0.5% -0.6% -0.5% 4.3%
NonbaccaHepro DOEN 20.60 42.00 11.00 -0.3% -3.7% -6.4% -37.6% 0.0% -0.8% -3.6% -32.3%
3anaasHepro ZAEN 167.0 199.8 100.0 0.0% 0.0% 0.0% 12.8% 0.3% 2.9% 2.8% 18.0%
MoTpe6uTenbckue ToBapbl
ArpoToH (8 PLN) AGT 1.06 2.82 0.95 -1.9% -5.4% -3.6% -13.8% -1.6% -2.5% -0.9% -8.6%
Acraprta (8 PLN) AST 34.21 40.01 14.50 1.8% 13.1% 18.0% 71.1% 2.1% 16.0% 20.8% 76.3%
AsaHrapa (8 USD) AVGR 1.10 9.55 1.00 0.0% 8.9% -22.5% -46.3% 0.3% 11.8% -19.7% -41.1%
MHaycTpranbHas MorouHas Komnanus IMC 5.15 8.80 4.38 n/a 9.1% 7.3% -9.2% n/a 12.0% 10.1% -3.9%
KepHen (8 PLN) KER 41.00 41.00 22.00 2.8% 5.7% 8.2% 44.1% 3.1% 8.5% 11.0% 49.3%
Mpus (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 10.45 15.60 8.24 -0.5% 1.0% 2.5% 13.6% -0.2% 3.8% 5.2% 18.8%
MuakuaeHA (8 PLN) MLK 1.42 5.96 1.42 n/a -6.6% -21.1% -4.1% n/a -3.7% -18.3% 1.2%
Osocrtap (8 PLN) 0ovOo 80.00 83.00 67.00 -1.2% 1.3% 2.6% 11.1% -1.0% 4.1% 5.4% 16.4%
Xumus
Ctupon STIR 6.30 14.13 4.02 0.0% -9.9% 0.8% -9.1% 0.3% -7.0% 3.6% -3.8%
BaHKku
PaiipdaitzeH baHk ABanb BAVL 0.089 0.150 0.086 1.0% -1.9% -1.9% -1.3% 1.3% 1.0% 0.9% -2.0%
YkpcoubaHk USCB 0.088 0.197 0.064 0.0% 1.7% 6.0% -32.4% 0.3% 4.6% 8.8% -27.2%

UctoyHumk: Bloomberg
* LleHbl aKLMH KOMMaHWi TOPryroLLMXCS 3a 3apybexHbIx bupxax B BaAtTe AMCTMHIa

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

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 14 3.9% 1 2628  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. aldl 0.2 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 140  3.0% 4 134 Her 1.8 21 Her. 0.7 11 01 0.1 0.1 29 30 29 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 9 6.8% 1 30 Her. Her  Her  -0.7 Her.  Her. 0.0 0.1 0.1 9 7 -5 $/tonne
fcuHOBCKUI KX3 YASK 3 9.0% 0 4 uer.  Her.  Her. 0.1 Her. Her. 0.0 0.0 0.0 0.1 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 357 0.3% 1 855 1.8 31 4.4 1.1 1.6 2.2 0.5 0.6 0.6

CeBepHbiit TOK SGOK 675 0.4% 3 669 1.2 21 3.0 0.7 1.0 1.4 0.4 0.5 0.5

Ferrexpo FXPO 498 24.0% 120 1,194 1.9 2.7 5.1 24 24 4.7 0.8 0.9 11

LWaxTbl

LlaxToynpasaeHue MokpoBckoe SHCHZ 9 2.0% 0 38  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 68 4.8 1.0 123 2.2 1.6 3.9 0.2 0.4 0.7 109 180 171 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 13 24.0% 3 50 0.7 Her. H/A 1.4 Her. H/A 0.2 0.4 H/A

KpIOKOBCKMIA BaroH. 3aBOA KVBZ 48 5.0% 2 41 1.1 Her. Her. 0.8 Her. Her. 0.1 0.3 0.6

Cneuanu3upoBaHHOe MalLMHOCTPOEHHUE

Typ6oatom TATM 65 5.8% H/A H/A 0.9 1.2 2.8 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 238 24.0% 57 213 15 18 26 06 06 10 02 0.2 0.3

Hedtb u las

YkpHadTa UNAF 693 3.0% 21 700 29.7 66 41 24 18 19 03 0.3 0.5 W/A W/ H/A $/boe
JKX Oil&Gas JKX 50 50.4% 25 159 7.8 Her. 101 2.4 2.3 23 09 1.1 1.1 29 22 H/A  $/boe
JHepreTuka

LieHTpaHepro CEEN 121 21.7% 26 135 2.0 205  Her. 1.4 52 Her. 0.1 0.2 0.4 8 10 8 $/MWh
[J\oHbaccaHepro DOEN 21 14.2% 3 53 03 25  Her 0.7 27 Her. 0.1 0.1 0.3 6 7 7 $/MWh

MoTpe6uUTeNnbCKUn CEKTOP

MXn MHPC 1104 34.4% 377 2,204 6.8 Her. >30 516) 4.0 4.2 1.5 1.6 1.9 H/A H/A H/A $/tonne
KepHen KER 886 61.8% 547 1,362 8.4 Her. 8.9 4.7 6.1 3.3 0.5 0.6 0.6

Actapta AST 232 37.0% 86 443 6.8  Her.  Her 4.9 3.1 45 09 1.0 1.3 2244 1366 1135 $/tonne
ABaHrapa AVGR 70 225% 16 296 0.3  Her.  Her. 1.0 2.3 3.2 0.4 0.7 0.8 67 51 48 $/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 117 3.5% 4 1.3 Her. Her. 0.1 0.3 0.4 0.02 0.04 0.05

YkpcoubaHk uscB 71 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) 54.9 56.0 346.5%  331.7% -18.4% 0.1 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 54.7 56.8 496.8%  456.9% -20.7% 0.1 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 55.1 56.4 60.4% 58.1% -11.2% 1.0 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 55.0 56.4 88.5% 84.6% -14.0% 0.6 6.25% 2 pa3sa B roa 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 54.8 56.3 37.7% 36.2% -12.2% 1.8 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 54.0 54.8 47.2% 46.2% -12.6% 1.4 9.25% 2 pasa B roa 24.07.2017 2600 Ca/CC/CC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 53.6 54.6 41.8% 40.7% -12.0% 1.7 8.375% 2 pa3sa B rop 03.11.2017 568 Ca//
YkpauHa, 2018 OuH. uHo. npoektos  53.3 54.5 35.3% 34.2% -10.2% 2.0 7.40% 2 pa3sa B rop 20.04.2018 690 Ca//
YkpauHa, 2020 53.5 55.0 23.9% 23.1% -9.0% 35 7.75% 2 pasa B roa 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 55.0 56.3 22.5% 21.9% -6.3% 3.6 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 55.6 56.9 19.4% 18.9% -6.5% 4.6 7.80% 2 pasa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 55.1 56.4 18.6% 18.2% -6.0% 4.7 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 28.4 323 48.1% 43.1% -10.4% 2.6 8.00% 2 pasa B oA 14.07.2019 50 //RD
MXn, 2020 80.5 82.5 14.1% 13.4% 18.1% 3.5 8.25% 2 pasa B roa 02.04.2020 750 ,/ccc-/cce
ABaHrapa, 2015 47.0 51.0 419.2%  359.9% -24.0% 0.1 10.00% 2 pasa B roa 29.10.2015 200 //WD
YkpAaHadapMuHr, 2018 48.5 51.5 46.2% 43.0% -3.8% 1.7 10.88% 2 pasa B roa 26.03.2018 500 /CC/WD
Mpwus, 2016 16.0 18.0 586.1% 521.7% 30.8% 0.2 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 16.0 18.0 106.5% 98.4% 30.8% 1.5 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 43.0 45.0 52.1% 49.6% n/a 1.5 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 43.0 45.0 47.4% 45.0% -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 40.5% 37.5% -16.4% 11 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHBecrt, 2018 55.0 58.0 37.6% 34.8% 1.8% 1.8 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 84.7 86.0 16.0% 15.5% n/a 2.5 10.375% 2 pasa B rop 07.04.2019 186 Caa3//C
Ferrexpo, 2019 85.0 87.0 15.9% 15.1% n/a 2.5 10.375% 2 pasa B roa 07.04.2019 161 Caa3//C
YKp3aau3Hbiug, 2018 66.5 68.5 27.2% 25.8% 27.3% 21 9.50% 2 pasa B roa 21.05.2018 500 /Cc/C
Wntepnanin, 2017 25.0 35.0 128.7% 92.2% -45.5% 1.0 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 70.6 73.0 29.7% 28.0% 23.3% 1.2 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawt, 2019 23.0 30.0 71.8% 58.0% -68.1% 1.8 9.25% 2 pasa B roa 25.01.2019 100 //
NymMBb, 2018 55.0 58.0 33.5% 31.4% -16.3% 1.7 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa baHk, 2018 7.0 12.0 n/a 6529% -24.0% 0.0 6.25% 1 pa3 B rop 31.07.2018 60 //
MpuBatbaHrk, 2015 68.0 70.0 278.8%  255.0% 10.4% 0.1 9.38% 2 pasa B oA 23.09.2015 200 Cau//CC
MpwueatbaHrk, 2016 59.0 61.0 133.2%  123.2% 21.2% 0.3 8.75% 2 pasa B roa 09.02.2016 150 Cau//CC
MpuBatbark, 2018 68.0 70.0 29.3% 27.8% 16.0% 1.9 10.88% 2 pasa B roa 28.02.2018 175 Cau//CC
YkpakcumbaHk, 2015 82.0 85.0 n/a n/a T7.7% 0.0 8.38% 2 pasa B rop 27.07.2015 750 WR//C
YkpakcumbaHk, 2016 60.0 65.0 128.1% 105.0% 31.6% 0.3 5.79% 2 pasa B roa 09.02.2016 125 Ca//C
YkpakcumbaHk, 2018 78.0 80.0 20.4% 19.2% 39.8% 21 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 77.0 79.0 56.0% 50.9% 33.3% 0.5 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 75.0 77.0 21.7% 20.5% 34.6% 2.1 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC
MyHuuMnanbHble eBpooGanrauum
Kues, 2015 45.0 55.0 425.3%  289.1% -31.1% 0.2 8.00% 2 pa3sa B roa 06.11.2015 250 Ca/CC/CC
Kunes, 2016 45.0 55.0 119.3% 87.1% -29.3% 0.7 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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i.dzvinka@eavex.com.ua

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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