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HoBocCTH pbiHKa

AKUUM

B cpepy YKpauHCKMIA PbIHOK aKUMit ObIA NOA MPECCUHIOM Wrpbl Ha
NoHWxeHWe Ha doHe obLiero napeHus BUpxeBbIX MHAEKCOB B EBpone
n CLUA. Cpean akTMBHO TOPryeMbIX OTEUECTBEHHbIX aKUMK 3aMeTHble
notepu Ha 3,0% 6bIAK NO KOTUPOBKaM «YKPHaDThI», UTO MOXHO CBA3aTb
C ouepeAHbIM 06BaAOM LEH Ha HEPTb HA MUPOBbLIX PblHKaX. CTOMMOCTb
OKTABPBLCKMX bOUEPCOB HEGTU MapKU Brent Ha AOHAOHCKON Bupxe
onyctMaacb Huxe 47 poAA 3@ Bappenb, UTo Ha 3,3% HWXe YypoBHeN
npeablaylero AHA. MHAeke YKkpauHckon 6upxu Buepa notepsan 0,8%
M 3akpbIACS Ha OTMeTke 976 nyHkToB. Mo akumam «PainddaliseH
BbaHka ABaAb» CHWXEHWE KOTMPOBOK 6biA0 Ha 1,5% HecMoTpsi Ha To,
yTo MaTepuHckasa rpynna Raiffeisen Bank International otuutanace o
TOM, 4TO, OnepauMoHHas AEATEAbHOCTb B YKpauHe BHOBb BbllUA@ Ha
NPUBBLIABHOCTb.

Ha cpouHoM cekumm BUpXKK, CEHTABPbLCKUE dbOUEPCHbIE KOHTPAKTbI Ha
nHAeKC Yb ylwan BHKU3 Ha 1,0%, ux cnpea K 6a30BOMY aKTMBY COCTaBUA
+13 NyHKTOB.

Ha Mex6aHKOBCKOM pbIHKE KOTMPOBKM TPMBHA/AOAAAP Ha MPOAAXY
BbIPOCAM Ha He3HauuTeabHble 5 Koneek A0 22 rpH 25 Komneek.
CeHTABPbCKME bHOYEPCHbIE KOHTPAKTbl Ha AOANAP Ha YKpPauHCKOM
6upxe BUepa ToproBanmchb no ueHe 22 rpH 30 Koneek.

CeropHsi  eBpOMENCKWE TOProBble MAOLAAKM OTKPbIAM  AEHb  Ha
OTPULIATEABHOW  TeppuTopun. WHBECTOpOB OECMOKOST  YXYALLEHUS
B OKOHOMMWKE KwuTas, Beab KuTall MOCAEAHME HECKOABKO AET ObliA
APalBepoM MMPOBOrO POCTa.

LleHa nocaeaHew 06bem ToproB, Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TpH CAENOK
Mortop Cuu MSICH 2678.00 0.1% 2.6 36
LleHTpanepro CEEN 718 -1.4% 0.6 74
YkpHadTa UNAF 258.00 -3.0% 0.4 64
Aupepbl pocTa

A30BCTanb AZST 0.80 1.0% 0.14 42
Mortop Cuy MSICH 2678.00 0.1% 2.58 36
AoHbaccaHepro DOEN 19.58 -0.5% 0.03 31
Aupepbl napeHusa

AnueBCKuit meTkoMbuHat  ALMK 0.01 -5.3% 0.00 9
YkpcoubaHk uUsCB 0.10 -3.4% 0.02 11
YkpHadTa UNAF 258.00 -3.0% 0.39 64

OCHOBHbIle cobbITUA
HOBOCTU SKOHOMUKU

> YKpauHa He NpoABUHYAACh B MeperoBopax no ra3oBoMy KPeAuTY, -
AeMunLLnH

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 976.5 -0.8% -0.5% -5.5%
PTC 794.2 -1.9% -13.0% 0.4%
WIG20 2192.1 1.0% -4.1% -5.3%
MSCI EM 840.5 -0.9% -10.7% -12.1%
S&P 500 2079.6 -0.8% -2.2% 1.0%
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C Havana

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

EMBI+Global 438.2 2.7% 11.8% 8.4%
CDS 5Y UKR 2150.0 2.4% -12.2% -2.3%
YkpauHa-17 36.4% 0.5 p.p. -0.7 p.p. 10.7 p.p.
MHP-20 13.3% 0.0 p.p. -0.5 p.p. -4.2 p.p.
YkpauHa-23 18.0% 0.3 p.p. -0.5p.p. 10.5p.p.
MpuBatbaHk-18 30.2% 0.0 p.p. 0.6 p.p. -2.4 p.p.
C Hauana

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

usb 21.49 0.6% -4.9% 35.8%
EUR 23.90 1.5% -2.4% 24.9%
RUB 0.32 -0.5% -18.7% 17.5%
C Havana

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

MNwenunua, USD/ToHHa 190.1 0.0% -11.2% -22.8%
Cranb, USD/TOHHa 325.0 0.0% -9.1% -27.8%
He¢tb, USD/6appenb 47.2 -3.4% -17.9% -25.8%
3onoTo, USD/0z 1133.8 1.4% -0.1% -4.3%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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YKpauHa He npoABUHYAACH B
neperoBopax no ra3oBoMy KPeauTy, -
AeMUnLLInH

Amutpuin YypuH
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HOBOCTb

YKpauHa noka He NPOABMHYAAChb B MeperoBopax no NpeAOCTaBAEHWUIO CPEACTB
MEXAYHaAPOAHLIMU KPEAUTOpaMKM Ha 3aKkauky rasa B MNOA3EMHbIE ra3oBble
xpaHuanwa (MXr). 06 aToM XypHaAMCTaM COODOLLUMA MUHWUCTP 3HEPreTUKU U
YrOAbHOW MPOMBIWAEHHOCTU BAraamunp AeMuMLLnH, nepepaeT KOPPECMOHAEHT
PBK-YKpauHa.

«0cob0 HUKTO He XO4eT peHer paBaTb. Celuac 27-28 aBrycta 6yaeT BCTpeua B
BeHe... Hapetoch, uto BcTpeua ByAET CAEAYIOLLIMM 3TarnoM», - 3aABUA AEMUMLLNH.

PaHee B «Ha¢torasze» pacckaszanm o kpeautax oT EBPP un IFC Ha 3akynky
NPUPOAHOro rasa.

«Cenyac Bepytcs neperoopbl ¢ EBPP o kpeantHOM AMHMKM Ha 300 MAH AOAA.,
Ha caiTe HaHKa yxe NoABUAOCh OdULMAAbHOE OObSIBAEHUE MO 3TOMY MPOEKTY.
AeHbrn noayunt HAK «Hadtoras YKpauHbl» NOA rOCYAAPCTBEHHbIE rapaHTUM,
3aNOXEHHbIE B HbIHELLIHUA TOCOIOAXKET, U Ha 3TM AeHbrn OyaeT 3akynAeH
NPWPOAHbBIN ra3, KOTopblid BYAET UCNOAB30BaH B 3UMHUI NEPUOA», - 3aSBUAU B
«Hadtorase».

KOMMEHTAPUI

o nAaHam NpaBUTEALCTBA K CEpeAnHe OKTAbpS YkpanHa AOAKHA meTb B MXT
18-20 MApA KyBOMETPOB rasa AAA HOPMAAbHOTO NMPOXOXAEHUSI 3UMbl. AeHer
oT EBPP xBatuT Ha 3akynky 1,2 MApA KyBOMETpOB rasa npu ueHe 247 AOAA.
3a TbicAYy KyBOMeTPOB. Takyto LeHy NPeANOXMA [a3npom B TPETbEM KBapTane
2015 ropa (co cknakor 40 AOANAPOB), PEBEPCHbIN Fa3 CTOUT MPUMEPHO CTOABKO
Xe.

06beM rasa B NOA3EMHbIX XpaHUAULLEAX YKpaWHbl Ha 17 aBrycta coctaBua 13,73
MApPA KybomeTpos. Mo nHpopmaumm YKpTpaHcrasa, ctpaHa 3a 7 Mecsiues 2015
umnoptuposana 10,7 MApPA KyBOMETPOB rasa, U3 HUx 64% 13 EBponsbl.

CoraacHo razoBomy 6anaHcy YKpauHbl, Aobblda COOCTBEHHOIO ra3a CoCTaBASIET
19,54 MApA KyBOMETPOB /TOA MAM OKOAO 53 MAH KYBOMETPOB / CYTKM.

AAsi noAHOro obecneveHus cTpaHbl ra3oM B XTI nepea oTonUTeAbHbIM CE30HOM
nAaHMpPOBaAOCh NoTpatnTe 1,5 MAPA AOAA. ECAM NPEeAnOAOXUTb, UTO KpPEeAWT
ot EBPP Taku 6yaeT noAydeH, Bce paBHO «HadTorasy» euwe HeobxoAMMO
HaWTU MUCTOYHMKM OUHAHCMPOBAHUA NPUMEPHO Ha 1,2 MAPA AOAA. Mbl He
WCKAKOY@EM CLeHapui, YTO MPaBUTEABCTBO MOXET MOMTU Ha AOMOAHUTEABHOE
yBEAMUEHWE KanuTana «HadTtorasa» Ans MMnopTa rasa. [pu Takom cueHapuu,
6ypeT HabAAATbCA AOMOAHWUTEABHOE AABAEHWE Ha KypC TPUBHbI, TaK Kak
BbIxoA «Hadtorasa» Ha MexbaHK C MOKYMKOM MHOCTPAHHOW BaAKTbl OKaXeT
HeraTMBHOE BAUSIHUE HA PbIHOK. TEKyLUME KOTMPOBKU MeXbBaHka Ha MOKYMKy
AOAAApa cocTaBAsoT 22,25 rpH/p0AA. [To nporHoszam MB®, Kypc rprBHBI MOXET
0CcAabHYyTb A0 YPOBHS 23,50 rpH/AOAA K KOHLY roAa.

www.eavex.com.ua
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LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocta/CHUXeHusa Pekom. KommeHTapumn
ArpocekTop
Y KOMMaH1K1 XOPOLLO AUBEPCUGULIMPOBAHHBIM GU3HEC, @ TAKKE HU3KMI PUCK MO OTHOLLEHUIO K
KepHen KER 44.3 56.5 28% MokynaTb AeBaAbBai1K rpuBHbI. [0 HaLLeMy MHEHMIO, KOMMNaHUS ABAAETCS 3HAUUTEABHO HEAOOLIEHEHHOM
YUUTbIBAA pasmMep U CTPYKTYpy €€ aKTUBOB.
MXM nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHbI A0 KOHL@ 2017 roaa nocae pocta
MXn MHPC 9.4 15.32 63% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOca Kak Ha BHYTPEHHEM TaK U
BHELLHWUX PbIHKaX.
Actapra AST 34.0 36.1 6% Mokynats Oxwuaaetcs, 4to AcTapTa yBEAUUUT CBOW 3eMEAbHbI 6aHK C LIeAbIO pacLUMPeHUsi CBOETO
613Heca B 3epHOBOM CEKTOPE.
[\eBanbBaLVs rPUBHBI U MoTeps 6u3Heca Ha AOHOacce CTaAn CAEACTBMEM NEPBOTO B UCTOPUM
ABaHra AVGR 0.8 1.4 71% 9
PA ° MPpoAaBaTe v inanum y6biTka 3a pesyabratamu 2014 roaa. Yayuwenmin 8 2015 He OXHAAETCA.
KomnaHus HaMmepeHa HapacTUTb MOLLHOCTU MO MPOU3BOACTBY AMLL A0 2,1 MAPA WT Ao 2017, uto
OBocTap ovo 81.0 80.8 0% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.
YKenesHnas Pypa
. Mepenpon3BOACBO PyAbl HA GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI KuTas) Ha MUPOBOM
Ferrexpo FXPO 70.0 48.0 -31% MpopaBaTs ke xpc ByayT yAEPKMBATH LEHBI HA PyAY Ha HUBKOM YPOBHE N0 KpaitHei Mepe B BAvXaiiLIE
nepcnektuee, 4Yto GyAeT HeratMBHO OTpaXaTbCA Ha d)MHaHCOBbIX pesyAbratax KoMnaHuu.
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 1.04 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 2678 5250 96% 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 4.3 U/R = Mepecmotp g oE =
TOAY, ¥ YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
) Hauano A06bIuM rasa Ha POCCUIICKNX MECTOPOXAEHHUSX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 17.0 U/R - Mepecmotp A P POXA y P A
nokasaTeAr KOMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 19.6 U/R - Mepecmotp  CrapobelunBckas TAC npeAnpusTUS MOXeT BbiTb 3axBaveHa 6oeBrkamu AHP.
LleHTp3aHepro CEEN 718 15.00 109% Mokynatb KomnaHua paHo MAM NO3AHO AOAXHA ByAET MpUBAEUb CTPATErMYECKOro MHBECTopa.
Bankun
Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €r0 CPABEAAMBASA LiIeHa IKBUBAAEHTHA
- . i .B 2014
o e At BAVL 0.092 0.24 160% 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 976.53 1285.41 908.88 -0.8% -0.4% -0.5% -5.5% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.013 0.035 0.010 -6.0% 0.8% -1.6% -13.1% -5.1% 1.2% -1.0% -7.6%
A30BCTaAb AZST 0.80 0.92 0.59 0.9% 1.5% 2.8% 6.7% 1.7% 1.9% 3.4% 12.2%
EHaKWeBCK1I MeT3aBoA ENMZ 16.58 42.80 14.03 0.1% -2.4% 3.6% -20.9% 0.9% -2.0% 4.1% -15.4%
Koke
ABaeeBckuin K3X AVDK 1.04 3.03 0.86 -2.2% -4.2% -5.7% -40.1% -1.3% -3.7% -5.2% -34.6%
ficuHoBCKMIt KX3 YASK 0.36 0.70 0.18 0.0% 0.0% 63.6% 28.6% 0.8% 0.4% 64.1% 34.1%
Pyna
LieHTpanbHbIi TOK CGOK 5.97 n/a n/a 0.0% 0.0% -14.2% -23.4% 0.8% 0.4% -13.7% -17.9%
Ferrexpo (B GBp) FXPO 70.00 139.70 4791 1.1% 11.1% 20.7% 32.1% 1.9% 11.5% 21.2% 37.6%
CeBepHblit TOK SGOK 6.30 12.30 4.44 0.0% 0.0% -8.0% -24.7% 0.8% 0.4% -7.5% -19.2%
LaxTbl
LLlaxtoynpaBaeHue MoKpoBCKoe SHCHZ 0.37 n/a n/a 0.0% 0.0% 42.3% -21.3% 0.8% 0.4% 42.8% -15.8%
TpyGonpokar
Xapubi3ckuit TpyBHbIN 3aB0A HRTR 0.23 0.70 0.20 0.0% 0.0% 15.0% -39.5% 0.8% 0.4% 15.5% -34.0%
BaroHocTpoeHue
KpIOKOBCKMI1 BaroH. 3aBoA KVBZ 10.22 16.91 9.05 -1.1% 2.4% 10.8% -20.5% -0.2% 2.8% 11.4% -15.0%
/\yraHCKTenAoBO3 LTPL 0.92 1.80 0.51 0.0% 0.0% -31.9% -14.8% 0.8% 0.4% -31.3% 9.3%
Cnevuanu3nmposaHHoe MallMHOCTPOEHUe
Motop Cuy MSICH 2678 2939 1970 0.1% -0.4% 2.3% 7.9% 1.0% 0.0% 2.8% 13.3%
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 0.17 0.21 0.10 -3.9% -3.9% 23.4% 13.7% -3.1% -3.5% 23.9% 19.2%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.28 9.25 313 0.0% -10.5% -22.3% 36.8% 0.8% -10.1% -21.8% 42.3%
JKX Oil&Gas (8 GBp) JKX 17.00 51.00 11.00 0.0% 9.7% -12.8% 41.7% 0.8% 10.1% -12.3% 47.2%
YkpHadTa UNAF 258.0 375.0 172.5 -3.0% -4.3% -12.1% 26.9% -2.1% -3.9% -11.6% 32.4%
JHeprocHabkeHue
LleHTpaHepro CEEN 7.18 8.50 6.72 -1.4% -1.6% -4.6% -4.8% -0.5% -1.2% -4.1% 0.7%
AonbaccaHepro DOEN 19.58 40.00 19.00 -0.5% -2.1% -5.2% -40.7% 0.4% -1.7% -4.7% -35.2%
3anapsHepro ZAEN 140.0 199.8 120.8 0.0% -6.7% -16.2% -5.5% 0.8% -6.3% -15.7% 0.0%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.18 2.32 0.95 -3.3% -6.3% 9.3% -4.1% -2.4% -5.9% 9.8% 1.4%
Acraprta (8 PLN) AST 34.00 39.27 14.50 -1.3% -0.1% 1.2% 70.0% -0.5% 0.4% 1.7% 75.5%
AsaHrapa (8 USD) AVGR 0.80 9.43 0.80 0.0% -20.8% -27.3% -61.0% 0.8% -20.4% -26.8% -55.5%
MHaycTpranbHas MonoyHas Komnanus IMC 5.05 8.80 4.38 0.0% 1.0% 0.0% -10.9% 0.8% 1.4% 0.5% -5.4%
KepHen (8 PLN) KER 44.30 45,55 22.00 -1.2% -0.2% 11.1% 55.7% -0.4% 0.2% 11.6% 61.2%
Mpwus (B EUR) MAYA n/a 1.90 0.05 n/a n/a n/a n/a n/a n/a n/a n/a
MXn (8 USD) MHPC 9.40 13.45 8.24 0.0% 3.9% -10.5% 2.2% 0.8% 4.3% -10.0% 7.7%
MuakuaeHA (8 PLN) MLK 1.05 5.06 1.05 -1.9% -8.7% -28.6% -29.1% -1.0% -8.3% -28.1% -23.6%
Osocrtap (8 PLN) 0ovOo 81.00 83.00 67.00 -0.9% 0.6% 0.0% 12.5% -0.1% 1.0% 0.5% 18.0%
Xumus
Ctupon STIR 6.00 12.50 3.00 0.0% 0.0% -4.8% -13.4% 0.8% 0.4% -4.2% -7.9%
BaHKku
PaiidpdaiseH BaHk ABanb BAVL 0.092 0.145 0.085 -1.8% 2.1% 4.7% -4.0% -1.0% 2.5% 5.2% 1.5%
YkpcoubaHk USCB 0.100 0.175 0.064 -3.4% -3.4% 13.6% -23.2% -2.5% -3.0% 14.1% -A7.7%

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 286 380 521 11.1% 16.4% 39.0% 23 105 253 0.9% 4.5% 19.0%
JKX Oil&Gas JKX 181 146 150 66 69 70 36.7% 46.9% 46.7% 7 -80 5 3.6% Her. 3.3%
JHeprocHabxeHne

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.

MoTpe6uTenbcKue ToBapbl

MXn MHPC 1496 1,379 1134 391 655 520 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 1,064 518 362 145 163 145 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 156  3.0% 5 149 Her. 20 2.4 Her. 0.8 1.2 0.1 0.1 0.1 32 33 33 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 9 6.8% 1 30 Her. Her.  Her.  -0.6 Her.  Her. 0.0 0.1 0.1 -8 6 -5 $/tonne
fcuHOBCKUI KX3 YASK 5 9.0% 0 5 Her.  Her.  Her. 0.2 Her. Her. 0.0 0.0 0.0 0.2 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 326 0.3% 1 324 1.7 2.8 41 1.0 1.5 2.0 0.5 0.5 0.6

CeBepHbiit TOK SGOK 676 0.4% 3 669 1.2 21 3.0 0.7 1.0 1.4 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 43  Her. 1.0 0.6 0.6 0.3 0.3 0.1 0.1 0.1 0.6 0.3 0.3 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHbIN 3aBOA HRTR 28 2.0% 1 74 5.9 1.2 1541 2.4 1.7 4.1 0.2 0.4 0.8 117 193 184 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 9 24.0% 2 47 0.5 Her. H/A 1.3 Her. H/A 0.1 0.4 H/A

KpIOKOBCKMI BaroH. 3aBOA KVBZ 55 5.0% 3 48 1.3 Her. Her. 1.0 Her. Her. 0.1 0.4 0.7

Cneuanu3upoBaHHOe MalUMHOCTPOEHHUE

Typ6oatom TATM 69 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 259 24.0% 62 287 16 20 28 07 08 13 03 0.3 0.5

Hedtb u a3z

YkpHadTa UNAF 651 3.0% 20 644 279 6.2 2.6 2.2 1.7 12 0.2 0.3 0.5 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 44 504% 22 152 6.8 hHer. 88 23 22 22 08 1.0 1.0 28 21 H/A  $/boe
JHepreTuka

LieHTpaHepro CEEN 123 21.7% 27 140 21 21.0  Her 1.5 54  Her. 02 0.2 0.4 8 10 9 $/MWh
[oHbaccaHepro DOEN 22 14.2% 3 50 03 2.6 Her 0.7 25 Her. 0.1 0.1 0.3 6 6 6 $/MWh

MoTpe6uTeNnbCcKnin CEKTOP

MXT MHPC 993 34.4% 339 2,093 6.1 wHer. >30 5.4 3.8 4.0 1.4 1.5 1.8 H/A H/a  H/A $/tonne
KepHen KER 957 61.8% 591 1,433 9.1 Her. 9.6 4.9 6.4 3.5 0.5 0.6 0.6

Actapta AST 230 37.0% 85 441 6.8 Her. Her. 4.8 S 4.5 0.9 1.0 1.3 2237 1362 1131 $/tonne
ABaHrapa AVGR 51 225% 12 277 0.2  Her.  Her. 0.9 21 29 04 0.7 0.8 63 48 45 $/mneg.
OsocTap ovo 132 25.0% 33 140 4.3 51 5.4 39 4.8 5.6 a7 1.9 1.8

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 129 3.5% 5 1.4 Her. Her. 0.1 0.3 0.4 0.02 0.04 0.06

YkpcoubaHk uscB 86 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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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

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) 60.0 61.5 436.6%  410.9% -10.6% 0.1 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 60.1 61.4 855.3%  811.9% -13.7% 0.0 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 56.1 575 62.4% 59.8% -9.4% 0.9 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 56.0 57.5 95.2% 90.3% -12.4% 0.5 6.25% 2 pa3sa B roa 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 56.5 57.8 37.0% 35.8% -9.6% 1.7 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 57.0 59.0 44.8% 42.5% -6.8% 1.4 9.25% 2 pasa B roa 24.07.2017 2600 Ca/CC/CC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 55.9 56.9 40.4% 39.4% -8.3% 1.6 8.375% 2 pa3sa B rop 03.11.2017 568 Ca//
YkpauHa, 2018 OuH. uHo. npoektos  54.8 55.8 34.8% 33.9% -7.9% 1.9 7.40% 2 pa3sa B rop 20.04.2018 690 Ca//
YkpauHa, 2020 56.0 57.3 22.8% 22.2% -5.0% 3.4 7.75% 2 pa3sa B roa 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 57.3 58.5 21.6% 21.0% -2.5% 3.8 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 57.3 58.5 18.8% 18.4% -3.8% 4.5 7.80% 2 pasa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 56.5 58.0 18.3% 17.7% -3.5% 4.7 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CC/CC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 17.9 25.0 70.2% 54.8% -36.6% 2.3 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 82.2 83.6 13.6% 13.1% 20.2% 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 63.0 65.0 16.3% 15.6% n/a n/a 10.88% 2 pasa B roa 26.03.2018 500 /CC/WD
Mpwus, 2016 16.0 18.0 742.3%  655.4% 30.8% 0.1 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 16.0 18.0 111.5%  102.9% 30.8% 1.4 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 47.0 52.0 48.3% 42.7% n/a 1.7 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 43.0 48.0 48.6% 42.8% 0.0% 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 41.4% 38.4% -16.4% 1.0 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHBecrt, 2018 55.0 58.0 38.5% 35.6% 1.8% 1.9 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 84.0 85.6 16.4% 15.8% n/a 2.5 10.375% 2 pasa B rop 07.04.2019 186 Caa3//C
Ferrexpo, 2019 83.7 85.7 16.5% 15.7% n/a 2.4 10.375% 2 pasa B roa 07.04.2019 161 Caa3//C
YKp3aau3Hbiug, 2018 67.0 68.0 27.3% 26.6% 27.3% 21 9.50% 2 pasa B roa 21.05.2018 500 /Cc/C
WHrepnain, 2017 20.0 30.0 137.2% 97.6% -54.5% 1.1 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 70.1 72.8 30.7% 28.8% 22.7% 1.2 8.00% 2 pasa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl M Kpeawnt, 2019 27.0 34.0 64.2% 52.8% -63.3% 21 9.25% 2 pasa B roA 25.01.2019 100 //
NymMBb, 2018 55.0 58.0 34.0% 31.8% -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 n/a -24.0% 0.2 6.25% 1 pa3 B rop 31.07.2018 60 //
MpuBatbaHrk, 2015 68.0 70.0 514.1%  469.7% 10.4% 0.1 9.38% 2 pasa B oA 23.09.2015 200 Cau//CC
MpwueatbaHrk, 2016 59.0 61.0 158.2%  146.0% 21.2% 0.3 8.75% 2 pasa B roa 09.02.2016 150 Cau//CC
MpuBatbark, 2018 67.0 68.0 30.6% 29.8% 1.4% 1.8 10.88% 2 pasa B roa 28.02.2018 175 Cau//CC
YkpakcumbaHk, 2022 84.5 85.5 13.2% 12.9% n/a 33 9.625% 2 pasa B rop 27.04.2022 750 WR//C
YkpakcumbaHk, 2023 63.0 65.0 16.3% 15.6% n/a n/a 7.51% 2 pasa B roa 09.02.2023 125 Ca//C
YkpakcumbaHk, 2025 81.2 82.4 13.3% 13.0% n/a 4.4 9.75% 2 pasa B roa 22.01.2025 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 82.0 85.0 49.2% 41.1% 42.8% 0.4 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 80.6 82.5 18.7% 17.6% 44.4% 2.0 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC

MyHuuMnanbHble eBpooGanrauum

Kues, 2015 53.4 55.0 416.4%  391.0% -25.3% 0.1 8.00% 2 pa3sa B roa 06.11.2015 250 Ca/CC/CC
Kunes, 2016 54.1 55.0 97.5% 94.6% -22.9% 0.6 9.375% 2 pasa B roa 30.06.2016 300 Ca/CC/CC

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB

70%

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

www.eavex.com.ua
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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.

Bce npaBa 3awmileHbl © 2015 Eavex Capital

www.eavex.com.ua



