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HoBocTu pbiHKa

AKUUM

MHAEKC — YKpauHCKOW  BUMPXM  MPOAOAXKAET  AEMOHCTPUPOBATb
nocTteneHHoe BOCCTaHOBAEHWE. MHAMKATOP MO UTOramM MNOHEeAEAbHUKa
npubaBua 0,9% 1 3aKpbiAcA Ha oTMeTke 989 nyHKTOB. C TOUKM 3PEHMS
TEXHUYECKOTO aHanmM3a rpaduka MHAEKCa, AOKaAbHOE BOCXOAfLLEE
ABWXEHWE cHOPMUMPOBANOCL 26 aBrycta, HO NPUOAMXEHWE K YPOBHIO
conpoTMBAeHMA Ha AMHMKM 1000 NyHKTOB MOXET CTaTb CAOXHbIM
6apbepoM AASl UTPOKOB pPbiHKa. Cpean OTAEAbHbIX «FOAYBbIX dULLIEK»
OTMETUM POCT KOTUPOBOK «MoTtop Cuu» Ha 1,5%, a Takke NoAbEM
CTOMMOCTM aKUuMi «YKpHadTbl» Ha 1,6% A0 273 rpH. Xyxe pblHKa
BUYEpPa CMOTPeAuChb bymaru «LleHTpaHepro», X KOTMPOBKU MPOCEAU Ha
0,2% nocae HOBOCTM O TOM, 4YTO MPMBATM3AULMA NPEANPUSTUSA BHOBb
OTKAQAbIBAETCH KaK MMHUMYM AO CEPEANHBI CAEAYHOLLIETO rOAa.

Ha cpouHoi cekumn BUpxK, dbtouepcHble KOHTPaKTbl Ha UHAEKC YB ¢
MCMOAHEHWEM Yepe3d 7 AHEeN yBEeAMUYMAUCb B cToMMmocTM Ha 0,2%. Ux
cnpea k 6a30BOMY aKTUBY cOCTaBUA -10 NyHKTOB.

Ha Mex6aHKOBCKOM BaAOTHOM PbIHKE Kypc AOAAAPA Ha MNPOAAXY
Bblpoc Ha 13 koneek A0 22 rpH 23 Koneek. AekabpbCkune dblouepcHble
KOHTPaKTbl Ha AOAAAP Ha YKpauHCKOW BMpXe TOprytotca B AManasoHe
23,45 - 23,70 rpuBeH 3a poAnap.

B noHepeAbHUK KAHOUEBble GOHAOBbLIE MHAEKCHhI EBpONbI 3aBEpPLUUAM
TOPrM NPEeUMYLLECTBEHHO Ha MOAOXMTEABHON TEPPUTOPUU. TTOAAEPXKKY
pbIHKaM OKasaAW 3asBAEHMS LEeHTpanbHOro 6aHka Kutaa, a Takxe
No3WTUBHAA CTaTUCTUKa U3 fepMaHun. Kpome Toro, Ha GoHe YyAOPOXaHUA
CbIpPbEBbIX TOBAPOB ByMarn MeTaAnypruuyeckoro CeKTopa NnoAb30BaAUCh
MOBbILLEHHbIM CMPOCOM Y MHBECTOPOB.

CeropHsi 6upxeBble NAOLWLAAKK EBPOMbI OTKPLIAUCL YBEPEHHBLIM POCTOM
6onee ueM Ha 1%.

LleHa nocaepHew 0O6bem ToproB, Koanuectso

Haubonee Topryemblie Tukep CAENKM, rpH A/ D% MAH. TPH CAENOK
Mortop Cuu MSICH 2675.00 1.5% 5.2 41
LleHTpanepro CEEN 737 -0.2% 1.4 34
YkpHadTa UNAF 272.70 1.6% 0.3 20
Aunpepbl pocTa

ABpeeBckuii KX3 AVDK 111 4.8% 0.00 23
YkpHa¢Ta UNAF 272.70 1.6% 0.31 20
Mortop Cuy MSICH 2675.00 1.5% 5.23 41
Aupepbl napeHus

EHaK1eBCKUI MeT3aBoA ENMZ 16.32 -0.9% 0.03 25
LieHTpaHepro CEEN 737 -0.2% 1.44 34
PaiiddaiseH baHk ABanb  BAVL 0.09 1.0% 0.01 10

OcHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> «LleHTpeHepro» HayHyT NpoaaBatb He paHblue || kBapTana 2016
roaa, - ®rny

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Havana

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

Yb 988.9 0.8% 2.5% -4.3%
PTC 776.2 -2.2% -6.8% -1.8%
WIG20 2132.4 -0.7% -2.9% -7.9%
MSCI EM 778.2 -1.3% -12.1% -18.6%
S&P 500 1921.2 0.0% -7.5% -6.7%
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OBAUTALIUA

C Havana

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

EMBI+Global 441.4 0.0% 5.1% 9.2%

CDS 5Y UKR 1250.0 0.0% -41.9% -43.2%

YkpauHa-17 20.8% -0.5p.p. -15.9 p.p. -4.8 p.p.

MHP-20 12.4% 0.0 p.p. -0.8 p.p. -5.1 p.p.

YkpanHa-23 13.0% 0.0 p.p. -5.2 p.p. 5.5 p.p.
MNpusarbaHk-18 29.4% 0.0 p.p. -0.6 p.p.

C Havyana

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

usb 22.00 -0.2% 4.1% 39.1%

EUR 24.58 0.0% 6.1% 28.4%

RUB 0.32 -1.2% -3.6% 15.8%

C Havana

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

MNwenunua, USD/ToHHa 171.8 0.0% -10.1% -30.2%

Cranb, USD/TOHHa 315.0 -2.3% -9.4% -30.0%

He¢tb, USD/6appenb 47.6 -4.0% -3.3% -25.8%

3onoTo, USD/0z 1119.4 -0.4% 2.3% -5.5%

UcTounuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

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



EAVE>!

capital

HoBocTu KOMNaHuu

8 ceHTs6pst 2015

«LleHTpeHepro» Ha4YHYT NpoAaBaTb
He paHblie Il kBapTana 2016 ropa, -
ormny

Amutpuin YypuH
d.churin@eavex.com.ua

LLEEHTPOHEPTO (CEEN UK)

Liena: 7.38 rpH Kanutaansaumsa: $123 MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2014 0.4 0.2 20.8 5.4 0.8%
2015E 0.4 0.4 neg neg 0.0%

HOBOCTb

Mpoaaxy «LleHTpaHepro» NAaHMpPYIOT OCyLLECTBUTL He paHee |l kBapTtana 2016
roaa. Mpo 3ato ceropHA BO Bpemsi 6puduHra coobluma npeacepatens ®oHpa
rocyaapCTBEHHOro wmmyuwectea YkpauHbl (OIFUY) Uropb benoyc, nepepaet
KoppecnoHAeHT PEK-YkpauHa.

«MUHUCTEPCTBO (3HEPrETUKM) TaK U HE Nepepano HaMm akuuu no LieHTpaHepro,
obeLlano nepepatb NOCAE OTOMUTEABHOrO Ce3oHa. f cuuTalo, YTo NpoAaBaTh
Takne npeanpuATMa Kak «LleHTpaHepro» BO BpemMsi OTOMUTEABHOrO Ce30Ha,
Tem 6onee B Hallel cTpaHe - AOBOABHO OMAacCHO, MO3TOMY, 1 AyMato, Kak pas
«LleHTp3aHepro» Mbl 6yaeM NpoaaBaTh NOCAE OTONMUTEALHOIO CE30HA - 3TO BTOPOM
KBapTaA CAEAYIOLLETO FOAa», - COOOLLMA Benoyc.

KOMMEHTAPUI

PaHee B ®OHAE rocMmyLLEeCTBa 3asBASAM, UTO MOKYMKOW FOCYA@PCTBEHHOMO
naketa 78% «LleHTp3aHepro» MHTepecyeTcs HECKOAbKO MHBECTOPOB, B TOM YMCAE
3apybexHbix. B KauecTBe COBETHWMKOB B MpoLecce Npopaxu «LleHTpaHepro»
cobupannch NPUBAEYb TaKUE MEXAYHAPOAHBIX OpraHu3aumm, kak USAID 1 EBPP.
CpeaM HOBbIX NOTEHLMAABHBIX MHBECTOPOB B «LleHTpaHepro» yxe obcyxaarncb
Takue M3BECTHblE eBponenckre komnaHmn kak Fortum n E.ON. Kpome atoro
dpaHUy3Ccknin aHepretuueckuin ruraHt GDF Suez, a Takkxe amMepuKaHCkas
komnaHua Contour Global.

Cenuac npobaembl ¢ «LleHTpaHepro» 0b6OCTPAOTCA TEM, UTO KOMMAHUKU A0
15 okTAbpPA HEOOXOAMMO HAKOMWTb Ha CBOMX CKAAAAX 1,2 MAH TOHH YrAsi.
Elle HepaBHO MpaBMTEALCTBO 3asiBASIAO, YTO HALUAO MYTUM AOCTABKM YIASl C
OKKYMUPOBaHHbIX TeppuTopuit AoHbacca, nNpu 3TOM BUYepa B HOBOCTUMHbIX
areHTCTBax BbIWAO COOBLLEHWE, YTO cenapaTncTbl 3aBA0OKMPOBAAU MOCTaBKM
yraa B YKpauHy. B Tak HasbiBaemol AHP 3asaBWAM, UTO NOCTaBKMW Yraa OyayT
3ab6A0KMPOBaHbI A0 TEX MOP, NoKa YKpauHa He CHUMET BAOKaAy Ha NOCTaBKM
roptoye-CMa3ouHbIX MatepnanoB U 3anyacten. Mo HeodUUMaAABHBIM AGHHBIM,
nocTaBKu TONAMBA U3 YKpauHbl B AHP 6biAv npeKkpalleHbl 27 UtoHS.

B nocnepHWe HECKOABKO HEAEAb KOTMPOBKM aKuui  «LleHTpaHepro» Ha
YKpauHCKOM BUpXe CTaAKMBAOTCA C COMPOTUBAEHWEM Ha ypoBHe 7,40 rpH.
bBonee TOro, ¢ cepeauHbl MIOA KOTMPOBKW «LLeHTP3HEpPro» HaxoAATCS HUXe
200-AHEBHOM CKOAB3SILLEN CPEAHEN, UTO XapaKTEPU3YET «MEABEXUI» PbIHOK MO
AQHHbIM LEHHbIM Bymaram. Tem He MeHee, B AOATOCPOUYHON NepcnexkTMBe, Mbl
no-npexHemy BepUM B BbICOKMIA NOTEHUMAA poCTa akumi «LLleHTp3aHepro».

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 433 56.5 30% 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 9.0 15.32 71% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOCca Kak Ha BHYTPEHHEM Tak U
BHELUHUX PbIHKaX.
Actapra AST 28.9 361 25% Mokynats OxwuaaeTcs, 4to AcTapTa yBEAUUUT CBOW 3eMEAbHbI 6aHK C LeAbIO pacLUMpPeHUsi CBOETO
613Heca B 3epPHOBOM CEKTOPE.
[\eBanbBaLVs rPUBHBI U NoTeps 6usHeca Ha AOHbacce CTaAn CAEACTBMEM NEPBOTO B UCTOPUM
ABaHra AVGR 0.3 1.4 303% 9
PA ° MpoaaBaTe oy inanum y6oiTka 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 82.0 80.8 -1% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHLIM HEAOCTATKOM aKLUMKU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.
YKenesHnas Pypa
. Mepenpon3BOACBO PyAbl HA GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI K1Tas) Ha MUPOBOM
Ferrexpo FXPO 58.0 48.0 -17% 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 NOKaxeT HU3KUe GUHaHCOBbIE pesyAbTaThl B 2014 ropy, B CBA3W
o
AsoBcTans AZST 0.79 0.56 -30% MpopaBaT ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu
Koke
ABaeeBckuit KX3 AVDK 111 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 2675 5250 96% 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 45 U/R = Mepecmotp g oE =
TOAY, M YBEAWUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
) Hauano A06biuM rasa Ha POCCUIICKNX MECTOPOXAEHHUSX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 15.8 U/R - Mepecmotp A P POXA y P A
nokasaTeAr KoMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 19.9 U/R - Mepecmotp  CrapobelunBckas TAC npeanpusiTUs MOXeT BbiTb 3axBaveHa 6oeBrkamu AHP.
LleHTp3aHepro CEEN 7.37 15.00 104% Mokynatb KomnaHua paHo MAM NO3AHO AOAXHA ByAET NpUBAEUb CTPATErMYECKOro MHBECTOpA.
Bankn
Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €r0 CPABEAAMBASA LiIeHa 9KBUBAAEHTHA
- . i .B 2014
o e At BAVL 0.092 0.24 160% sy 0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO € TaKUM MYABTUNIAUKATOPOM

UTanbsiHCKan 6aHkoBCKas rpynna Intesa Sanpaolo npoaana cBoOM AOUEpPHUI 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 988.93 1166.95 908.88 0.8% 0.9% 2.5% -4.3% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.014 0.033 0.010 0.0% 0.7% 5.5% -6.9% -0.8% -0.2% 2.9% -2.6%
A3oBCTaAb AZST 0.79 0.89 0.59 1.0% 1.5% 2.6% 6.0% 0.2% 0.6% 0.1% 10.3%
EHaKWEBCKWI MEeT3aBOoA ENMZ 16.32 33.70 14.03  -0.9% -2.7% 0.1% -22.1% -1.7% -3.6% -2.4% -17.8%
Koke
ABaeeBckuid K3X AVDK 111 2.85 0.86 4.8% 10.8% 12.1% -35.8% 4.0% 9.8% 9.6% -31.5%
ficuHoBCKMIt KX3 YASK 0.27 0.54 0.18 0.0% -15.6% -25.0% -3.6% -0.8% -16.6% -27.5% 0.7%
Pyna
LieHTpanbHbIi TOK CGOK 5.98 n/a n/a 0.2% 0.2% 0.2% -23.2% -0.7% -0.8% -2.4% -18.9%
Ferrexpo (B GBp) FXPO 58.00 132.00 4791  -1.3% -6.1% -6.1% 9.4% -2.1% -7.0% -8.6% 13.7%
CeBepHblit TOK SGOK 6.65 12.30 4.44 0.0% 12.7% 5.6% -20.5% -0.8% 11.8% 3.0% -16.3%
LWaxTbl
LLlaxToynpaBaeHue MokpoBckoe SHCHZ 0.37 n/a n/a 0.0% 0.0% 0.0% -21.3% -0.8% -0.9% -2.5% -17.0%
TpyGonpokar
Xapubi3ckuit TpyBHbIN 3aB0A HRTR 0.23 0.60 0.20 0.0% 4.5% 0.0% -39.5% -0.8% 3.6% -2.5% -35.2%
BaroHocTpoeHue
KpIoKOBCKMI1 BaroH. 3aBoA KVBZ 10.30 16.91 9.05 0.8% -3.8% 5.1% -19.8% 0.0% -4.8% 2.6% -15.6%
\yraHCKTenAoBO3 LTPL 0.92 n/a n/a 0.0% 0.0% 0.0% -14.8% -0.8% -0.9% -2.5% -10.5%
Cneuanu3MpoBaHHOE MalIMHOCTPOEHHUE
MoTop Cuy MSICH 2675 2939 1970 1.5% 1.9% 1.0% 7.7% 0.7% 1.0% -1.6% 12.0%
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% -4.8% -20.6% -6.1% -0.8% -5.7% -23.1% -1.8%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.50 9.25 3.13 0.0% 5.9% -18.5% 44.0% -0.8% 4.9% -21.0% 48.3%
JKX Oil&Gas (8 GBp) JKX 15.75 51.00 11.00 0.0% 0.0% -3.1% 31.3% -0.8% -0.9% -5.6% 35.5%
YkpHadTa UNAF 272.7 375.0 172.5 1.4% 5.0% 1.1% 34.1% 0.6% 4.1% -1.4% 38.4%
JHeprocHabxeHue
LleHTpaHepro CEEN 7.37 8.50 6.72 -0.2% -0.3% 0.5% -2.3% -1.0% -1.2% -2.1% 1.9%
AoH6accaHepro DOEN 19.94 35.89 18.50 0.5% 0.9% 2.0% -39.6% -0.3% 0.0% -0.5% -35.3%
3anapaHepro ZAEN 130.0 199.8 124.9 0.0% 0.0% -3.8% -12.2% -0.8% -0.9% -6.4% -7.9%
MoTpe6uTenbckue ToBapbl
ArpoToH (8 PLN) AGT 1.06 2.32 0.95 0.0% 0.0% -16.5% -13.8% -0.8% -0.9% -19.1% -9.5%
AcTapra (B PLN) AST 28.90 39.13 14.50 -1.9% -2.9% -15.0% 44.5% 2.7% -3.8% -17.5% 48.8%
AsaHrapa (8 USD) AVGR 0.34 8.40 0.34 -24.4% -34.6% -66.0% -83.4% -25.3% -35.5% -68.5% -79.1%
WHaycTpranbHas MoaouHasi Komnanus IMC 5.28 8.36 4.38 0.2% 1.3% -1.3% -6.9% -0.6% 0.4% -3.9% -2.6%
KepHen (8 PLN) KER 43.30 4555 22.00 1.2% 3.8% -2.1% 52.1% 0.3% 2.9% -4.7% 56.4%
Mpus (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 8.97 13.00 8.24 0.8% -3.8% 4.7% -2.5% 0.0% 4.7% -7.2% 1.8%
MuakuaeHA (8 PLN) MLK 1.02 4.90 0.89 1.0% 5.2% -14.3% -31.1% 0.2% 4.2% -16.8% -26.8%
Osocrtap (8 PLN) 0ovOo 82.00 83.00 67.00 -0.7% 0.0% 1.9% 13.9% -1.5% -0.9% -0.7% 18.2%
Xumus
Ctupon STIR 6.00 12.28 3.00 0.0% 0.0% 0.0% -13.4% -0.8% -0.9% -2.5% 9.1%
BaHku
PaitidpdaitseH baHk ABanb BAVL 0.092 0.135 0.085 1.0% 0.8% 7.3% -3.8% 0.2% -0.2% 4.8% 0.5%
YKpcoubaHk uscB 0.118 0.169 0.064 0.0% 17.5% 38.2% -9.8% -0.8% 16.6% 35.7% -5.5%

UctoyHumk: Bloomberg
* LleHbl aKLMK 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 286 380 521 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 16 3.9% 1 2629  Her.  Her. Her. Her. Her. Her. 1.5 3.8 9.4 680 634 615 $/tonne
EHaK1eBCK1In MET3aBoA ENMZ 8 88% 1 6 Her. Her. 0.3 Her. 1.0 0.2 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 151 3.0% 4 144  nHer. 2.0 23 Her. 0.8 11 01 0.1 0.1 31 32 32 $/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
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 319 0.3% 1 317 1.6 2.8 4.0 1.0 1.4 2.0 0.5 0.5 0.6

CesepHblit TOK SGOK 696 0.4% 3 690 1.3 2.2 3.1 0.8 11 1.5 0.4 0.5 0.5

Ferrexpo FXPO 512 24.0% 123 1,207 1.9 2.8 5.2 24 24 4.7 0.8 0.9 11

LWaxTbl

LlaxToynpasaeHue MokpoBckoe SHCHZ 14 2.0% 0 43 Her. 0.9 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 27 2.0% 1 73 5.8 1.2 147 2.3 1.7 4.1 0.2 0.4 0.8 116 191 182 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 9 24.0% 2 46 0.5 Her. H/A 1.3 Her. H/A 0.1 0.4 H/A

KpIOKOBCKMI BaroH. 3aBOA KVBZ 54 5.0% 3 47 1.3 Her. Her. 0.9 Her. Her. 0.1 0.4 0.7

Cneuanu3upoBaHHOe MalUMHOCTPOEHHUE

Typ6oatom TATM 67 5.8% H/A H/A 0.9 1.3 3.0 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 253 24.0% 61 281 16 20 27 07 08 13 03 0.3 0.4

Hedtb u las

YkpHadTa UNAF 672 3.0% 20 665 289 6.4 2.7 2.3 1.7 1.3 0.3 0.3 0.5 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 41 50.4% 21 149 63 Her. 82 22 22 21 08 1.0 1.0 27 20 W/ $/boe
JHepreTuka

LieHTparepro CEEN 124 21.7% 27 140 21 21.0  Her 1.5 5.4  Her. 02 0.2 0.4 8 10 9 $/MWh
[/\oHbaccaHepro DOEN 21 14.2% 3 50 03 25  Her 0.7 25 Her. 0.1 0.1 0.3 6 6 6 $/MWh

MoTpe6uUTeNnbCcKnin CEKTOP

MXT MHPC 948 34.4% 323 2,048 58 Her.  >30 5.2 3.7 3.9 1.4 1.5 1.8 H/A H/a  H/A $/tonne
KepHen KER 936 61.8% 578 1,412 89 wer. 9.4 4.9 6.3 34 05 0.6 0.6

Actapta AST 196 37.0% 73 407 5.7 Her. Her. 4.5 2.8 4.2 0.8 1.0 1.2 2062 1255 1043 $/tonne
ABaHrapa AVGR 22 225% 5 248 0.1  Her.  Her. 0.8 19 26 04 0.6 0.7 56 43 40 $/mneg.
OsocTap ovo 133 25.0% 33 142 4.3 582 515) 4.0 4.9 5.7 1.7 1.9 1.8

BaHku P/E P/Book P/Assets

PaiiddaiiseH baHk ABanb BAVL 126 3.5% 4 1.4 Her. Her. 0.1 0.3 0.4 0.02 0.04 0.06

YkpcoubaHk uscB 413 0.2% 1 >30 Her. Her. 0.5 0.8 1.1  0.07 0.14 0.18

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) 74.8 76.3 n/a n/a 11.1% n/a 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 76.3 78.7 n/a n/a 10.2% n/a 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 75.2 76.1 n/a n/a 20.7% n/a 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 75.2 76.0 n/a n/a 16.7% n/a 6.25% 2 pasa B rop 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 75.8 76.8 n/a n/a 20.6% n/a 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 74.3 75.8 n/a n/a 20.5% n/a 9.25% 2 pasa B roa 24.07.2017 2600 Ca/CC/CC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 73.5 75.0 n/a n/a 20.7% n/a 8.375% 2 pasa B roa 03.11.2017 568 Ca//
YkpavHa, 2018 OuH. HP. NpoeKToB 73.5 75.0 n/a n/a 23.8% n/a 7.40% 2 pasa B rop 20.04.2018 690 Ca//
YkpawuHa, 2020 74.3 75.8 n/a n/a 25.8% n/a 7.75% 2 pa3sa B rop 23.09.2020 1500 Ca/CC/CC
YkpavuHa, 2021 74.3 75.8 n/a n/a 26.3% n/a 7.95% 2 pa3sa B rop 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 74.3 75.8 13.5% 13.1% 24.6% n/a 7.80% 2 pa3sa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 73.5 74.5 13.1% 12.8% 24.7% n/a 7.50% 2 pasa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTuBHble eBpooGauraumm
ArpotoH, 2019 21.9 25.9 61.9% 54.3% -29.4% 2.3 8.00% 2 pa3a B rop 14.07.2019 50 //RD
MXn, 2020 85.0 86.5 12.7% 12.2% 24.3% 3.5 8.25% 2 pasa B roa 02.04.2020 750 ,/ccc-/cce
ABaHrapa, 2015 41.0 41.0 890.9%  890.9% -36.4% 0.1 10.00% 2 pasa B roa 29.10.2015 200 //WD
YKpAaHAadapMuHr, 2018 72.5 76.4 13.5% 12.5% n/a n/a 10.88% 2 pasa B rop 26.03.2018 500 /CC/WD
Mpwus, 2016 16.8 17.9 839.1%  780.4% 38.5% 0.1 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpus, 2018 1.3 9.45% 2 pasa B rop 19.04.2018 400 /SD/RD
ATIK, 2018 46.0 49.0 50.1% 46.5% n/a 1.6 10.375% 2 pasa B oA 28.03.2018 160 Ca//C
ATIK, 2018 42.3 44.0 50.3% 48.1% -3.1% 1.7 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
MeTuHBect, 2017 575 60.1 41.5% 38.9% -16.0% 0.9 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetnHBecr, 2018 55.0 57.0 39.0% 37.1% 0.9% 1.8 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 84.0 86.0 16.5% 15.6% n/a 2.5 10.375% 2 pasa B rop 07.04.2019 186 Caa3//C
Ferrexpo, 2019 84.3 86.5 16.3% 15.4% n/a 2.3 10.375% 2 pasa B roa 07.04.2019 161 Caa3//C
YKp3aau3Hbiug, 2018 73.4 76.0 23.3% 21.7% 40.8% 21 9.50% 2 pasa B roa 21.05.2018 500 /CC/C
WHtepnain, 2017 20.0 30.0 143.0% 101.3% -54.5% 11 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 70.0 74.6 31.2% 28.0% 24.1% 1.2 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 10.0 13.3 130.5% 108.5% -86.0% 1.3 9.25% 2 pasa B roa 25.01.2019 100 //
MymBb, 2018 63.9 67.8 28.1% 25.7% -6.6% 1.7 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Happa baHk, 2018 7.0 11.6 n/a n/a n/a 0.2 6.25% 1 pa3 B roa 31.07.2018 60 //
MpuBatbaxk, 2015 68.5 68.5 614.4%  614.4% -4.2% 0.0 9.38% 2 pasa B roa 23.09.2015 200 Cau//CC
Mpusat6aHk, 2016 57.9 62.9 183.2%  149.8% 18.5% 0.3 8.75% 2 pasa B roa 09.02.2016 150 Cau//CC
Mpusat6aHk, 2018 68.0 70.0 30.2% 28.7% 3.6% 1.9 10.88% 2 pasa B roa 28.02.2018 175 Cau//CC
Ykpakcumbark, 2022 89.2 90.5 12.0% 11.7% n/a 33 9.625% 2 pasa B roa 27.04.2022 750 WR//C
YkpakcumbaHk, 2023 72.5 76.4 13.5% 12.5% n/a n/a 7.51% 2 pa3a B rop 09.02.2023 125 Ca//C
YkpakcumbaHk, 2025 87.3 88.9 12.0% 11.7% n/a 4.4 9.75% 2 pa3a B rop 22.01.2025 600 Ca//C
VAB baHk, 2019 2.1 7.0 n/a n/a -80.0% n/a 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OuwaabaHk, 2016 86.2 87.5 12.2% 11.9% 3.3 8.25% 2 pa3a B rop 10.03.2016 700 Ca//CC
OwapbaHk, 2018 82.4 83.8 12.9% 12.6% 3.9 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC
MyHuuMnanbHble eBpooGAUraymum
Kues, 2015 67.3 69.8 n/a n/a -8.3% n/a 8.00% 2 pasa B roa 06.11.2015 250 Ca/CC/CC
Kues, 2016 67.6 713 n/a n/a -2.2% n/a 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 HomuHUpoBaHHbie B UAH

UA4000142665 25% 20% n/a 14.30% 2 pasa B rop 24.05.2017 n/a
HAC o6nurauuu

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 rop 20.08.2019 955

Uctounuk: 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
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
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
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