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HoBocTH pbiHKa

AKUUM

B nATHMUY, aKuMKM YKPaAMHCKUX 3MWTEHTOB Ha YKPaWHCKOW OUpXH
3aKPbIACb MPEUMYLLLECTBEHHO Ha MO3WTUBHOW TEPPUTOPUKM Ha GOHe
YMEPEHHOIo OnNTMMHU3Ma No NOBOAY OXMAGEMOIo YTBEPXAEHUA
MB® BbinAathl YKparHe BTOPOro TpaHwa B pa3mepe 1,7 MAPA AOAA.
Mo31THBHOE peLleHUE He BbIAO MOAHOCTbIO OTbIFPAHO PbIHKOM TaK Kak
6bIAO MPUHSITO MNOCAE 3aKPbITUS YKPAUHCKOTO PbiHKA B NATHULY. MHAEKC
UX Bbipoc Ha 0,5% A0 otmeTkM 976 nyHkTOB. Bymaru ABaeeBCKOro
KOKCOXMMa YKPenUAWUCb Ha 1,8% BNAOTHYHO NMPUOAM3UBLUUCH K OTMETKE
1,0 rpH NoOCAe CyLIECTBEHHOW MPOCAAKM B Hauyane NPOLUAOM HEAEAM.
MpeACTaBUTEAM CTAAbHOIO CEKTOPA MOKal3aAM CMELLaHHY AMHAMMKY.
ANYEBCKUIA METKOMOMHAT 3aKpPbIACS Ha YPOBHE 4eTBepra HecmoTps
Ha HOBOCTU, YTO KOMNAHUA MAAHUPYET 3anyCTiuTb BTOPYHO AOMHY B
Hauyane aBrycta. Akuun AsoBcTann aobaBuav 1,3% B TO BpemMsa Kak
EHaKneBCKUIA MeT3aBOA MO3a3an XYALUYHO AMHAMWKY CPEAM TFOAYObIX
éuwek cHmamBwKuCcb Ha 2,8%. bymarn amaepa no pasmepy TOpros
YkpHaoThl nprbaBran 0,5% 1 3aKPbIAUCh Ha YPOBHE 284 rpH/akumio.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE KypC FPUBHbBI CHU3UACS A0 21,53
rPH 3a AOAAAP MO cpaBHeHMIo ¢ 21,15 rpH/AoAA B ueTBepr. OduumanbHbIn
kypc HBY 6bIA ycTaHOBAEH Ha oTMeTke 21,13 rpH 3a AOAAAP NPOTMB
ypoBHs 21,61 AHEM paHee.

LieHa nocnepHewn 06bem ToproB,  Koanuectso
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MHAEKCHI

C Havana

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

Yb 975.7 0.5% -4.9% -5.6%
PTC 858.8 -1.0% -8.6% 8.6%
WIG20 22275 1.8% -3.9% -3.8%
MSCI EM 901.7 0.9% -7.3% -5.7%
S&P 500 2103.8 -0.2% 2.0% 2.2%
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Haunbonee Topryemble  Tukep CAENAKM, rPH A/ A% MAH. FPH CAENOK 10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
YkpHadta UNAF 283.80 0.5% 0.87 39
LleHTpaHepro CEEN 744  1.6% 0.65 82 OBAUTALIM
AoHbaccaHepro DOEN 20.36 0.4% 0.44 14 -
C Hauyana
Aupepbl pocTa 3akpbitve  A/A% M/M,% ropa,%
ABaeeBckuii KX3 AVDK 0.98 1.8% 0.199 31 EMBI+Global 406.7 0.3% 3.8% 0.6%
LieHTpanepro CEEN 744  1.6% 0.655 82 CDS 5Y UKR 2000.0 -13.0% -34.4% -9.1%
A3oBcTanb AZST 0.77 1.3% 0.072 6 YkpauHa-17 33.3% -3.0 p.p. -9.1 p.p. 7.6 p.p.
MHP-20 13.3% -0.4 p.p. -0.6 p.p. -4.2 p.p.
Avpepbl napeHusa
YkpanHa-23 17.3% -1.1p.p. -1.8 p.p. 9.8 p.p.
Y B 0,
AOHELKWI MeT3aBoA DMPZ 0.00 -49.3% 0.004 8 MpuBar6ank-18 302% 0.0 pp. 07 pp. 24pp.
EHakWeBCKWI MET3aBOA ENMZ 17.00 -2.8% 0.066 16
oHbaccaHepro DOEN 20.36  0.4% 0.443 14 KYPC BAAKOT
C Hauana
3akpbitve A/A,%  M/M,%  ropa,%
usb 21.23 0.6% 1.0% 34.2%
EUR 23.32 1.1% -0.5% 21.8%
OcHoBHble cobbITUA v 33 o 05% 8%
RUB 0.34 -2.5% -9.4% 25.2%
HOBOCTU 3KOHOMWUKHU
> MB® 0p06puA BTOPOW TPAHLL KpeauTa AAA YKPaWHbI CbIPBEBBIE PbIHKH
C Hayana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 196.7 0.0% -4.7% -20.1%
Cranb, USD/TOHHa 3475 0.0% -4.1% -22.8%
He¢tb, USD/6appenb 52.2 -2.1% -18.6% -11.8%
3onoto, USD/oz 1095.8 0.7% -6.5% -7.5%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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MB® op06puA BTOPOM TpaHLL
KpeauTa AAA YKPaUWHbI

WBaH A3BUHKa
i.dzvinka@eavex.com.ua

HOBOCTb

CoBeT AMPEKTOPOB MeXAyHapOAHOrO BaAOTHOrO doHaa (MB®) B nATHULY
NPUHSA NO3UTMBHOE PELLIEHUE MO NOBOAY BbIAEAEHUSI BTOPOrO TpaHLla KpeauTta
MS YKpauHbl B paamepe 1,7 MAPA AOAA, FOBOPUTCA B coobLueHnn GoHaa ot 31
nions. AaHHOE peLleHne CTano CAEACTBMEM 3aBeEPLLEHWUSI NEPBOro NeEPecMoTpa
BbINOAHEHWA YKPAUHON 3KOHOMUYECKOM NPorpaMmbl pedopm.

Kak yTtouHserT MB®, B pe3ynabtate 006LUIas BbIAEAEHHAs CymMMa KpeauTa
coctaBaseT SDR4,72 mapa (okono $6,68 MApA).

Kak coobuwanochk, 4-x roaouyHas nporpamma EFF obwwimm o6bemom SDR12,348
MAPA (okono $17,5 mapp) Obina yTBepxaeHa 11 mapra 3TOro ropa AAA
MOAAEPXKN 3KOHOMUUECKON CTabUAM3aLMM B YKPAUHE U ONPEAENSIET LUIMPOKKE
N rAybokMe 3KOHOMUYEeCKMe pedOopMbl, HanpaBAEHHbIE Ha BOCCTAHOBAEHWE
YCTOMYMBOIrO poCTa B CPEAHECPOYHOM MEPUOAE WM NOBbILLEHWUE YPOBHA XMU3HU
rpaxAaaH CTpaHbl.

KOMMEHTAPUI

MpemMbep-MUHUCTP  YKpauHbl ApceHun AueHOK B 3dupe OAHOMO C
TEAEKAHAAOB B BOCKpeceHbe (2 aBrycra) OTMETMA, 4YTO BTOPOW TpaHLU
KpeanTa MexayHapoAHOro BaAtOTHOro ¢oHAa YkpauHe B obbeme $1,7 MApA,
MOCTYNAEHUE KOTOPOro OXMAaEeTcs B OAMXaWLIME AHM, BYAET HanpaBAeH Ha
NOMOAHEHWE 30A0TOBAAKOTHbIX pe3epBoB HauuoHanbHOro 6aHka. PesepBbl HBY
NMoCAE 3a4YNCAEHUA AGHHOIO TPaHLUA COCTaBAT OKOAO 12 MAPA AOAA, YTOUHMA
npemMbep-MUHUCTP.

AaBup AMNTOH, 3aMeCTUTEAb TA@Bbl COBeTa AMpekTopoB MBO® otmeTua
MO3UTKBHbIE Laru YKpauHbl No cTabuAM3aLmMK BaAKOTHOTO KypPCY Y 3aMeAAEHUS
TEMMNa 3KOHOMMYECKOrO chnapa. Bmecte ¢ TemM, OH aKUEeHTMpOBaA Ha
HEeobXOAMMOCTM MaclUTabHbIX CTPYKTYPHbIX U MHCTUTYLMOHAAbHbIX pedopm C
LeAbIO MPEOAOAEHNS AUCOANAHCOB B 3KOHOMMWKE, U Mbl Pa3pAeAsieM 3Ty TOUKY
3peHus. Mbl BUAMM FTAABHOM LLEAbIO Taknx pedopm H6opbby ¢ Koppynuuen, Uto
AAcCT BO3MOXHOCTb pPeaAM30BaTb CYLLECTBEHHbIA 3KOHOMWYECKMI MOTEHUMAA
YkpauHbl.

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 438 56.5 29% 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 3556 361 19% 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 30% 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 83.0 80.8 -3% 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 KuTas) Ha MUPOBOM
Ferrexpo FXPO 57.8 48.0 -17% MpopaBaTs ke xpc ByayT yAEPKUBATH 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 0.77 0.56 -28% MpopaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu
Koke
ABaeeBckuit KX3 AVDK 0.98 U/R - MpuocTaH. WHTerpauns B MeTuHBeCT obecneunBaeT CTabuAbHO BbICOKUI CNPOC Ha MPOAYKLMIO KOMNaHWH.
CneuuanM3MpoBaHHOe MalUMHOCTPOEHUE
Poct npopax Motop Cuu B 2012-2016 ropax, no HallMM NporHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuy MSICH 2646 5250 98% Mokynatb roA, B T0 BpeMs kak cpeaHsis EBITDA mapxa yBeanuntcsa Ao 35%, a umctas Mapxa coctaBut
28%.
HedTtb 1 a3
KoHuepH lanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuepH lanHadToras oraacua CTpateruto no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum AOCTUrHET A0BbIuM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 5.0 U/R = Mepecmotp g oE =
TOAY, ¥ YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
) Hauano A06bIuM rasa Ha POCCUIICKNX MECTOPOXAEHHUSX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 16.3 U/R - Mepecmotp A P POXA y P A
nokasaTeAr KOMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 20.4 U/R - Mepecmotp  CrapobelunBckas TAC npeanpusiTUs MOXeT BbiTb 3axBaveHa 6oesukamu AHP.
LleHTp3aHepro CEEN 744 15.00 102% Mokynatb KomnaHusi paHo MAM NO3AHO AOAKHA BYAET NPUBAEUL CTPATEMMUECKOTO MHBECTOPA.
Bankun
Hawwa oueHka 6aHka 6a3upyeTca Ha AOMYLLEHMM, UTO Er0 CPABEAAMBAA LiEHa IKBUBAAEHTHA
- . i .B 2014
o e B At BAVL 0.086 0.24 179% TS 0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO € TaKUM MyABTUNAUKATOPOM

uTanbsiHCKan baHkoBCKas rpynna Intesa Sanpaolo npoaana cBoOM AOHEpPHUI BaHk B YkpanHe
(«[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 975.72 1332.24 908.88 0.5% -0.8% -4.9% -5.6% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.012 0.037 0.010 0.0% -1.6% -7.5% -14.5% -0.5% -0.8% -2.5% -8.9%
A3oBCTaAb AZST 0.77 0.95 0.59 1.3% -0.9% -3.0% 3.8% 0.8% -0.1% 1.9% 9.3%
EHaKWEBCKWI MEeT3aBOoA ENMZ 17.00 44.54 14.03  -2.8% 0.6% -1.4% -18.9% -3.3% 1.4% 3.5% -13.3%
Koke
ABaeeBckuid K3X AVDK 0.98 3.19 0.86 1.8% -4.6% -14.8% -43.4% 1.3% -3.8% -9.9% -37.8%
ficuHoBCKuMIt KX3 YASK 0.24 0.75 0.18 0.0% -4.0% -4.0% -14.3% -0.5% -3.2% 0.9% -8.7%
Pyna
LieHTpanbHbIi TOK CGOK 4.25 n/a n/a -38.9% -38.9% -36.2% -45.4% -39.4% -38.1% -31.3% -39.9%
Ferrexpo (B GBp) FXPO 57.75 139.70 4791  -1.3% 3.6% -13.2% 9.0% -1.8% 4.4% -8.2% 14.5%
CeepHblit TOK SGOK 6.25 12.30 4.44 -0.8% -0.8% -8.8% -25.3% -1.3% 0.0% -3.8% -19.8%
LWaxTbl
LLlaxToynpaBaeHue MokpoBckoe SHCHZ 0.25 n/a n/a 0.0% 0.0% 19.0% -46.8% -0.5% 0.8% 24.0% -41.2%
TpyGonpokar
Xapubl3CKUit TPY6HbIN 3aB0A HRTR 0.20 0.70 0.20 -4.8% -4.8% -4.8% -47.4% -5.3% -4.0% 0.2% -41.8%
BaroHocTpoeHue
KpIOKOBCKMI1 BaroH. 3aBoA KVBZ 9.97 18.41 9.05 -0.2% 0.2% -2.4% -22.4% -0.7% 1.0% 2.6% -16.8%
/\yraHCKTenAoBO3 LTPL 1.35 1.80 0.51 0.0% 0.0% 22.7% 25.0% -0.5% 0.8% 27.6% 30.6%
CneLianu3upoBaHHOE MalUMHOCTPOEeHUe
Motop Cuy MSICH 2646 2939 1970 0.8% 0.9% -6.1% 6.6% 0.3% 1.7% -1.2% 12.1%
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 28.2% 28.2% 8.8% 18.1% 27.7% 29.0% 13.7% 23.7%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 5.02 9.25 313 -4.4% 0.0% 5.2% 60.6% -4.9% 0.8% 10.2% 66.2%
JKX Oil&Gas (8 GBp) JKX 16.25 51.00 11.00 0.0% -17.7% -40.9% 35.4% -0.5% -16.9% -36.0% 41.0%
YkpHadTa UNAF 283.8 375.0 172.5 0.6% -2.8% -2.1% 39.6% 0.1% -2.1% 2.8% 45.2%
OHeprocHabkeHue
LieHtpaHepro CEEN 744 8.50 6.72 1.0% -0.8% -4.0% -1.4% 0.6% 0.0% 0.9% 4.2%
AoHb6accaHepro DOEN 20.36 42.00 19.01 0.3% 0.7% -7.9% -38.3% -0.1% 1.5% -3.0% -32.7%
3anaasHepro ZAEN 170.0 199.8 120.8 0.0% 25.9% 1.8% 14.8% -0.5% 26.7% 6.7% 20.4%
MoTpe6GuTeNbCcKUe ToBapbl
ArpoToH (8 PLN) AGT 1.23 243 0.95 -3.1% -12.1% 8.8% 0.0% -3.6% -11.4% 13.8% 5.6%
Acrapra (8 PLN) AST 35.63 39.27 14.50 1.0% 1.8% 14.9% 78.2% 0.5% 2.6% 19.9% 83.7%
AsaHrapa (8 USD) AVGR 1.05 9.43 1.00 -4.1% -2.8% -4.5% -48.8% -4.6% -2.0% 0.4% -43.2%
MHaycTpranbHas MoaouHas Komnanus IMC 5.40 8.80 4.38 n/a -7.4% 16.4% -4.8% n/a -6.6% 21.3% 0.8%
KepHen (8 PLN) KER 43.79 44,79 22.00 0.4% -1.4% 15.9% 53.9% -0.1% -0.6% 20.9% 59.4%
Mpus (B EUR) MAYA n/a 4.05 0.05 n/a n/a n/a n/a n/a n/a n/a n/a
MXn (8 USD) MHPC 10.00 13.48 8.24 -2.0% -2.9% -1.0% 8.7% -2.5% -2.1% 3.9% 14.3%
MuakuAeHA (8 PLN) MLK 1.35 5.73 1.30 n/a -18.2% -12.9% -8.8% n/a -17.4% -8.0% -3.2%
Osocrtap (8 PLN) 0ovOo 83.00 83.00 67.00 0.2% 0.0% 5.7% 15.3% -0.3% 0.8% 10.6% 20.9%
Xumus
Ctupon STIR 3.00 12.50 3.00 0.0% -45.5% -57.1% -56.7% -0.5% -44.7% -52.2% -51.1%
BaHKku
PaidpdaiseH baHk ABanb BAVL 0.086 0.150 0.085 0.1% -1.8% -6.5% -10.5% -0.4% -1.0% -1.6% -4.9%
YkpcoubaHk UscB 0.090 0.177 0.064 18.4% 5.9% 8.4% -30.9% 17.9% 6.7% 13.3% -25.3%

UctoyHumk: Bloomberg
* LleHbl aKLMH KOMMaHWi TOPryroLLMXCS 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 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 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. 0.4 Her. aldl 0.2 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 153  3.0% 5 147  Her. 2.0 23 Her. 0.8 1.2 0.1 0.1 0.1 32 32 32 $/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 235 0.3% 1 233 1.2 2.0 2.9 0.7 1.0 1.5 0.3 0.4 0.4

CeBepHbiit TOK SGOK 678 0.4% 3 672 1.2 2.1 3.0 0.7 1.0 1.5 0.4 0.5 0.5

Ferrexpo FXPO 509 24.0% 122 1,205 1.9 2.8 5.2 24 24 4.7 0.8 0.9 11

LWaxTbl

LlaxToynpaeaeHue MokpoBckoe SHCHZ 10 2.0% 0 39  Her 0.7 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 24 2.0% 0 70 5.2 11 133 2.2 1.6 4.0 0.2 0.4 0.8 111 184 176 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 14 24.0% 8 51 0.7 Her. H/A 1.4 Her. H/A 0.2 0.4 H/A

KpIOKOBCKMI BaroH. 3aBOA KVBZ 54 5.0% 3 48 1.3 Her. Her. 0.9 Her. Her. 0.1 0.4 0.7

Cneuanu3upoBaHHOe MalLMHOCTPOEHHUE

Typ6oatom TATM 70 5.8% H/A H/A 1.0 1.3 3.1 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 259 24.0% 62 287 16 20 28 07 08 13 03 0.3 0.5

Hedtb M a3

YkpHadTa UNAF 725 3.0% 22 733 >30 6.9 4.3 2.6 1.9 20 03 0.3 0.5 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 42 504% 21 150 65 Her. 84 23 22 21 08 1.0 1.0 27 21 /A $/boe
JHepreTuka

LieHTpaHepro CEEN 129 21.7% 28 143 22 220  Her 1.5 55  Her. 02 0.2 0.4 8 10 9 $/MWh
[/\oHbaccaHepro DOEN 23  14.2% 3 54 03 2.7  Her 0.8 2.7 Her. 0.1 0.1 0.3 7 7 7 $/MWh

MoTpe6uUTeNnbCcKnin 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 946 61.8% 584 1,422 9.0 Her. 9.5 4.9 6.4 3.4 0.5 0.6 0.6

Actapta AST 242  37.0% 89 452 71 Her. Her. 50 3.2 4.6 0.9 1.1 1.3 2293 1396 1160 $/tonne
ABaHrapa AVGR 67 225% 15 293 0.3  Her  Her. 1.0 2.3 31 04 0.7 0.8 66 50 47 $/mneg.
OsocTap ovo 135 25.0% 34 144 4.4 &2 5.6 4.0 4.9 B.7/ 1.8 1.9 1.8

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 122 3.5% 4 1.4 Her. Her. 0.1 0.3 0.4 0.02 0.04 0.06

YkpcoubaHk uscB 78 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) 60.5 62.0 327.0% 307.7% -9.9% 0.1 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 60.7 63.1 A77.1% 440.9% -12.0% 0.1 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 58.2 59.4 56.0% 53.9% -6.2% 1.0 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 58.2 59.5 82.6% 79.0% 9.1% 0.6 6.25% 2 pa3sa B roa 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 59.0 60.5 34.0% 32.6% -5.5% 1.8 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 56.4 574 44.8% 43.6% -8.6% 1.5 9.25% 2 pasa B roa 24.07.2017 2600 Ca/CC/CC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 57.4 58.4 38.2% 37.2% -5.9% 1.7 8.375% 2 pa3sa B rop 03.11.2017 568 Ca//
YkpavHa, 2018 OuH. HP. NpoeKToB 57.3 58.3 32.2% 31.3% -3.8% 2.0 7.40% 2 pa3sa B rop 20.04.2018 690 Ca//
YkpauHa, 2020 57.3 58.1 22.1% 21.6% -3.2% 35 7.75% 2 pasa B roa 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 59.0 60.0 20.7% 20.3% 0.2% 3.7 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 59.0 60.0 18.1% 17.8% -1.1% 4.6 7.80% 2 pasa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 575 60.5 17.3% 17.0% -0.6% 4.8 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CC/CC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 28.1 32.3 49.0% 43.6% -10.7% 2.6 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 82.3 83.3 13.5% 13.1% 20.1% 3.5 8.25% 2 pasa B roa 02.04.2020 750 ,/ccc-/cce
ABaHrapa, 2015 475 475 444.5%  444.5% -26.4% 0.1 10.00% 2 pasa B roa 29.10.2015 200 //WD
YkpAaHadapMuHr, 2018 48.5 51.5 46.6% 43.4% -3.8% 1.7 10.88% 2 pasa B roa 26.03.2018 500 /CC/WD
Mpwus, 2016 16.0 18.0 642.8%  570.4% 30.8% 0.2 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 16.0 18.0 108.5%  100.2% 30.8% 1.4 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 43.0 45.0 52.6% 50.0% n/a 1.5 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 43.0 45.0 47.9% 45.5% -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 40.8% 37.9% -16.4% 1.0 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHBecrt, 2018 57.5 59.0 35.6% 34.2% 5.0% 1.8 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 83.9 85.5 16.4% 15.7% n/a 2.5 10.375% 2 pasa B rop 07.04.2019 186 Caa3//C
Ferrexpo, 2019 83.7 86.0 16.4% 15.5% n/a 2.4 10.375% 2 pasa B roa 07.04.2019 161 Caa3//C
YKp3aau3Hbiug, 2018 67.0 69.1 27.0% 25.6% 28.2% 21 9.50% 2 pasa B roa 21.05.2018 500 /Cc/C
WHrepnain, 2017 20.0 30.0 132.1% 94.3% -54.5% 1.2 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 69.9 73.5 30.4% 27.9% 23.1% 1.2 8.00% 2 pa3sa B rop 19.02.2018 40

EBpooGauraunmn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 23.0 30.0 72.2% 58.4% -68.1% 2.0 9.25% 2 pasa B roa 25.01.2019 100 //
NymMBb, 2018 55.0 58.0 33.7% 31.5% -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 344% -24.0% 0.3 6.25% 1 pa3 B roa 31.07.2018 60 //
MpuBatbaHrk, 2015 68.0 70.0 342.4%  313.0% 10.4% 0.1 9.38% 2 pasa B roa 23.09.2015 200 Cau//CC
MNpusatbaHk, 2016 59.0 61.0 143.8% 132.9% 21.2% 0.3 8.75% 2 pa3a B rop 09.02.2016 150 Cau//CC
MpuBatbark, 2018 66.1 68.1 31.0% 29.4% 0.8% 1.8 10.88% 2 pasa B roa 28.02.2018 175 Cau//CC
YkpakcumbaHk, 2015 82.0 85.0 n/a n/a T7.7% n/a 8.38% 2 pasa B rop 27.07.2015 750 WR//C
YkpakcumbaHk, 2016 60.0 65.0 133.8% 109.5% 31.6% n/a 5.79% 2 pasa B roa 09.02.2016 125 Ca//C
YkpakcumbaHk, 2018 78.0 80.0 20.6% 19.3% 39.8% 2.0 8.75% 2 pasa B rop 22.01.2018 600 Ca//C
VAB baHk, 2019 2.0 6.0 n/a n/a -38.5% n/a 9.00% 4 pasa B rop 14.06.2019 88 //WD
OwapbaHk, 2016 82.0 83.5 45.7% 42.0% 41.5% 0.5 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 79.2 81.2 19.3% 18.2% 42.0% 2.1 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC

MyHuuMnanbHble eBpooGaUraLmm
Kues, 2015 52.6 54.6 354.6%  328.2% -26.1% 0.1 8.00% 2 pasa B roa 06.11.2015 250 Ca/CC/CC
Kues, 2016 51.0 55.0 102.2% 90.0% -25.0% 0.6 9.375% 2 pasa B roa 30.06.2016 300 Ca/CC/CC
* Moody’s/S&P/Fitch; "EUR UctouHmk: 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
yactu. AMuensusa HKLBOP 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
AHaAUTUK

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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