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HoBocTH pbiHKa

AKUUM

MHAEKC YKpauHCKOM OUpPXKM Tak M HE CMOr YAepXaTbCs B pamKkax
NOCTENEHHOrO0 BOCCTAHOBAEHUS W BO BTOPHWK BHOBb YLEA B
HUCXOAALLUMIA TPeHA. MHAMKATOP pbiHK@ MO MTOram TOProBOM CECCUM
notepsan 3,6% OKa3aBLUMCb Ha YPOBHE NOAAEPXKKM 850 NyHKTOB. AKLMK
Motop Cuu 6bIAM NOA LLUKBAAOM pacnpoaax, yTpatme 7,0%. Takxe NAoXo
cMmoTpennch bymaru «PainddainseH baHka ABanb», KOTOPbIE YNaAu B LIEHE
Ha 5,0%. HeCKoAbKO AyuLLie OCTaAbHBIX BblAa AMHAMKKa N0 KOTUPOBKaM
«LleHTp3Hepro», No KOTOPbIM CHUXEHHUE BbINO AWLLb Ha 0,8%.

Ha cpouHoit cekunmn 6UpxK, AekabpbCkne GbloUepCHbIE KOHTPAKTbl Ha
nHaeke UX noaelweBenn Ha 2,7% po 876 nyHKToB. Ux crnipea k 6aszoBomy
aKTUBY COCTaBASIET +26 NYHKTOB.

Ha Mex6aHKOBCKOM BaAlOTHOM pPbIHKE KypC TFPWMBHbI MPOAOAXKAET
MOKa3blBAET OTHOCWUTEAbHYIO CTAOWABHOCTb. KOTMPOBKM Ha MNPOAAXY
AOAAGPA BUYepa 3aKPbIAUCL Ha OTMeTKe 21 rpH 32 Konewnku. Xopoluewn
HOBOCTbIO AASl BAAKOTHOMO PbIHK@ MOXHO CUMTaTb WMHOOPMaLMIO OT
HaubaHka 0 pocTe 30A0TOBAAKTHbIX PE3EPBOB CTPaHbl A0 YPOBHA B
12,8 mApa AoAA CLUA. AekabpbeKkue GpbtovepCHbIe KOHTPAKTbl Ha AOAAAD
Ha YKpaunHCKOM BUpxe ToprytoTca ceivac no 22 rpmMBHbl 87 Koneek 3a
AOAAAD.

OCHOBHble eBponenckue GoHAOBbIE MHANKATOPbLI BO BTOPHMK NMOKa3aAu
poct. Hemeukuit nHaeke DAX npubasua 0,9%, a 6putaHckuin FTSE100
noaHsAcs Ha 0,4%.

CeropHsi  eBponenckne OUPXW  OTKPbIAUCb  Ha  MOAOXMTEAbHOM
TepPPUTOPUMN.

MHaeke UX, B CBOKO o4yepeAb, HaXoAUTCA MOA A@BAEHWEM UIPOKOB Ha
MOHWXEHMWE U HauaA AEHb CHUXEHWEM B npeaerax 1%.

LieHa nocnepHemn 06bem Topros, Koanuectso

Haubonee Topryembie Tukep CAENKH, TPH A/ A% MAH. TpH CAENOK
Mortop Cuu MSICH 2230.00 -7.0% 1.2 77
YkpHadTa UNAF 238.00 -1.9% 0.6 31
Pandoanser baHk ABanb  BAVL 0.07 -5.0% 0.4 57
Aupepbl pocTa

ABpeeBckuii KX3 AVDK 119 0.5% 0.02 25
EHaK1eBCKUIA MeT3aBoA ENMZ 1720 0.3% 0.04 7
LleHTpanepro CEEN 548 -0.8% 0.34 61
Avpepbl napeHusa

BoraaH Motop3 LUAZ 0.01 -83% 0.01 6
AnueBCKUit meTkoMbuHaT  ALMK 0.01 -7.2% 0.00

Mortop Cuu MSICH 2,230.00 -7.0% 1.18 77

OcHoBHbIe cobbITUA
HOBOCTU SKOHOMUKH

> MopolueHko 1 Aarapa 06CyANAU BbINOAHEHKE YCAOBHIA OUEPEAHOTO
TpaHwa MBO®

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

5 mon 20 mon 4 asr 19 asr 3 ceH 18 cen 3 okt

* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 849.9 -3.6% -13.4% -17.7%
PTC 826.7 2.7% 4.2% 4.5%
WIG20 2102.9 0.7% -2.0% -9.2%
MSCI EM 828.7 0.9% 5.1% -13.3%
S&P 500 1979.9 -0.4% 3.1% -3.8%

ANHAMUKA UHAEKCA YB 6 OKTABPA 2015
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OBAUTALIUA

C Havana

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

EMBI+Global 448.1 -0.8% 1.5% 10.9%

CDS 5Y UKR 1050.0 0.0% -16.0% -52.3%

YkpauHa-17 20.4% -0.5p.p. -2.9 p.p. -5.3 p.p.

MHP-20 12.6% 0.0 p.p. 0.2 p.p. -4.9 p.p.

YkpanHa-23 12.0% -0.2 p.p. -1.7 p.p. 4.5 p.p.
MpuBatbaHk-18 31.5% 0.4 p.p.

C Havyana

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

usb 21.27 0.2% -3.6% 34.4%

EUR 24.44 3.0% -0.6% 27.7%

RUB 0.34 2.2% 4.1% 22.0%

C Havana

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

MNwenunua, USD/ToHHa 183.7 0.0% 6.9% -25.4%

Cranb, USD/ToHHa 295.0 0.0% -8.5% -34.4%

He¢tb, USD/6appenb 51.9 5.4% 2.8% -19.1%

3onoTo, USD/0z 1147.2 1.0% 2.1% -3.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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MopoweHko u Narapa o6cyaunm
BbIMOAHEHUE YCAOBUM OUEPEAHOIO
TpaHwa MIBO

AMuTpUid YypuH
d.churin@eavex.com.ua

HOBOCTb

Mpe3naeHT YKpaurHbl Metp MopoLLeHKo 06CyAUA C AMPEKTOPOM MeXAYHapPOAHOTO
BaAOTHOro dpoHaa (MB®) KpncTuH Aarapa BbIMOAHEHUE YCAOBUM AN TOAYYEHUSA
ouepeaHoro TpaHla MB®. 06 atom coobuimaa npecc-cayxba MNpesnaeHTa.

«[TpesupeHT MNetp MopoweHKo NpoBeA TeAePOHHbIM Pa3roBop C AMPEKTOPOM-
pacrnopsaMterneM  MexAyHapOAHOrO BaAtOTHOTO ¢oHAa KpuctuH  Aarapa.
COﬁeCGAHVIKVI cornacosann nos3viumMmM OTHOCUTEAbHO BbINOAHEHUA yCAOBVII?I
oyepeAHoro TpaHlla MB®», - roBopuTCcs B COOBLLIEHUN MPECC-CAYXObI.

2 oktabps, muccua MBO 3aBeplumnaa cBol paboty B Kuese 6e3 AOCTUXEHMS
AOTOBOPEHHOCTM C BAACTAMU YKpauHbl O MPEAOCTABAEHUM UM OUYEPEAHOrO
KPEAMTHOTO TpaHLLa

KOMMEHTAPUI

o HaweMy MHEHMIO, CAOXHOCTM C MOAyYEHUEM TPETLEro TpaHwa B 1,7 MApA
AOAA OT MB® BO3HMKAIOT M3-3a HEFOTOBHOCTU BtopxeTa YkpauHbl Ha 2016 roA.
OYeBMAHO, UTO CAEAYHOLIMK TpaHLI AEWCTBUTEABHO HEOOXOAMM CTpaHe AAA
NOAAEPXAHMA YPOBHSA 30A0TOBAAIOTHbLIX PE3EPBOB, a TakXe AN BaraHCUPOBKHM
nAaTexHoro 6anaHca. B cayuae, ecAn NPOM30MAET MEPEHOC CPOKOB BblAEAEHUS
CPEeACTB - 3T0 ByAeT CepbE3HbIM HEraTMBHLIM CUIHAaAOM AAS UHBECTOPOB U
AN BU3Heca. Kpome 31oro, Mbl cumtaem, 4yto MB® HepOBOAEH TemMnamu
BOCCTAHOBAEHUS] 3KOHOMUKM YKpauHbl, @ TakXe XOYeT YyBUAETb 3aBepLUEHME
npouecca PecTpyKTypu3aLun CyBEPEHHbIX €BPOOBAMraumii, KOTOPOE MOXET
NpPou3onTH yxe 14 oktabps, ecAn oepxxatear BOHAOB MPOroAOCYHOT 3a UX 06MeH
Ha HOBble BbIMYCKK C y4yeTom 20% cnncaHns OCHOBHOM CYyMMbl AOATa.

Mo npeaBapuUTEAbHOM  WHPOpPMALMKU, €CAM  BCE  MOWAET  COrAaCHO
3anAaHUPOBAHHbIM CPOKaM, TO CAEAYIOLLIMI TpaHWw oT MB® 6yaeT noAyueH A0
KOHL@ Hos16ps.

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 46.4 56.5 22% 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 9.3 15.32 65% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOCca Kak Ha BHYTPEHHEM Tak U
BHELUHUX PbIHKaX.
Actapra AST 28.2 361 28% Mokynats OxwuaaeTcs, 4to AcTapTa yBEAUUUT CBOW 3eMEAbHbI 6aHK C LeAbIO pacLUMpPeHUsi CBOETO
613Heca B 3epPHOBOM CEKTOPE.
[\eBanbBaLVA rPUBHBI U NoTeps 6usHeca Ha AOHOacce CTaAn CAEACTBMEM NEPBOTO B UCTOPUM
9
REEITIETR R 0F 14 144% MEIPEERTETTD KoMnaHuu ybbiTka 3a peayastatamu 2014 ropa. YayuweHui B 2015 He oxuaaetcs.
KomnaHus HaMmepeHa HapacTUTb MOLLHOCTU MO MPOU3BOACTBY ML, A0 2,1 MAPA WT Ao 2017, uto
OBocTap ovo 87.0 80.8 % Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHLIM HEAOCTATKOM aKLUMKU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.
YKenesHnas Pypa
. Mpobaema cTarHaumm LeH Ha 6a30BYto PyAy U CHUXEHUS MPEMUM Ha XEeAe30PYAHbIE OKaTbILLK
Ferrexpo FXPO 38.0 23.0 -39% MpopaBaTs  yoyryEanetca 3aMOPO3KOIt 174 MAH AOA KeLa B addHAMPOBAHHOM BaHke «DUHAHCHI i Kpeanm
B ceHTabpe 2015 roaa.
Cranb
o Oxuaaetcs, 4To KOMNaH1A NOKaxXeT HU3KWe GUHaAHCOBbIE pedyAbTaThl B 2014 ropy, B CBA3N
AsoBcTans AZST 0.73 0.56 -24% MpopaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu
Koke
ABaeeBckuit KX3 AVDK 1.19 U/R - MpuocTaH. WHTerpauns B MeTuHBeCT obecneunBaeT CTabuAbHO BbICOKUI CNPOC Ha MPOAYKLMIO KOMNaHWH.
CneuuanM3MpoBaHHOe MalUMHOCTPOEHUE
Poct npopax Motop Cuu B 2012-2016 ropax, o HallMM NporHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuy MSICH 2230 5250 135% Mokynatb roA, B T0 BpeMs kak cpeaHsst EBITDA mapxa yBeanuntcs Ao 35%, a umctas Mapxa coctaBut
28%.
HedT1b 1 a3
KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuepH lanHadToras oraacua CTpateruto no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLMIMA.
MbI cuutaem, uto Regal Petroleum AOCTUrHET A0BbIuM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 3.9 U/R = Nepecmotp g b = oE [
TOAY, W YBEAWUUTb BbIPYUKy KOMMaHWUK A0 $60 MAH.
) Hauano A06bIUM rasa Ha POCCUIICKNX MECTOPOXAEHHUSX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 20.5 U/R - Mepecmotp A P POXA y P A
nokasaTeAr KoMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 19.2 U/R - Mepecmotp  CrapobelunBckas TAC npeanpuUsTUs MOXeT BbiTb 3axBaveHa 6oeBukamu AHP.
LleHTp3aHepro CEEN 5.48 15.00 174% Mokynatb KomnaHusi paHo MAKM NO3AHO AOAKHA BYAET NPUBAEUL CTPATEMMUECKOTO MHBECTOPA.
BaHkun
Hawwa oueHka 6aHka 6a3upyeTca Ha AOMYLLEHWM, UTO €r0 CNPABEAAMBASA LiIEHa IKBUBAAEHTHA
PaiibariseH BaHK ABanb BAVL 0.072 0.24 2309 TokynaTs 0,9x ero co6CTBEHHOO KanuTana. B Hauane 2014 roaa UMEHHO C TaKUM MYABTUNIAMKATOPOM

uTanbsiHCKan 6aHkoBCKas rpynna Intesa Sanpaolo npoaana cBoOM AOYEpPHUI 6aHk B YkpanHe
(«[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 849.91 1158.71 836.46 -3.6% -0.3% -13.4% -17.7% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.013 0.029 0.010 -1.2% -1.5% -4.4% -11.0% -3.6% -1.3% 8.9% 6.7%
A30BCTaAb AZST 0.73 0.89 0.61  -4.5% 0.8% -6.6% -2.0% -0.8% 1.1% 6.7% 15.7%
EHakWeBCK1It MeT3aBoA ENMZ 17.20 30.99 14.03 0.2% 4.9% 4.4% -17.9% 3.9% 5.1% 17.8% -0.2%
Koke
ABaeeBckuin K3X AVDK 1.19 2.84 0.86 0.3% 9.4% 12.3% -31.2% 4.0% 9.6% 25.6% -13.5%
ficuHoBCKuMIt KX3 YASK 0.25 0.52 0.14 8.7% -3.8% -7.4% -10.7% 12.3% -3.6% 5.9% 7.0%
Pyna
LieHTpanbHbIi TOK CGOK 772 n/a n/a 0.0% 0.0% 29.3% -0.9% 3.6% 0.3% 42.7% 16.8%
Ferrexpo (B GBp) FXPO 38.00 103.00 29.75 2.0% 14.3% -35.3% -28.3% 5.6% 14.6% -22.0% -10.6%
CeBepHblil TOK SGOK 5.25 12.30 4.44 0.0% 0.0% -21.1% -37.3% 3.6% 0.3% -1.7% -19.5%
LWaxTbl
LLlaxtoynpaBaeHue MoKpoBCKoe SHCHZ 0.10 n/a n/a -71.4% -71.4% -73.0% -78.7% -67.8% -71.2% -59.6% -61.0%
TpyGonpokar
XapubI3ckuit TpyBHbIM 3aB0A HRTR 0.23 0.60 0.12 0.0% 21.1% 0.0% -39.5% 3.6% 21.3% 13.4% 21.7%
BaroHoctpoenune
KpIOKOBCKMI1 BaroH. 3aBoA KVBZ 9.95 15.20 8.65 0.0% 3.6% -2.6% -22.6% 3.6% 3.9% 10.7% -4.8%
/\yraHCKTenAOBO3 LTPL 0.80 n/a n/a 0.0% 0.0% -13.0% -25.9% 3.6% 0.3% 0.3% -8.2%
Cneuanu3MpoBaHHOE MaLLMHOCTPOEHHUE
MoTop Cuy MSICH 2230 2939 1970 -7.0% -5.4% -15.4% -10.2% -3.3% -5.1% -2.1% 7.6%
Typ6oatom TATM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
TenekoMMyHUKaLUKn
YKpTEAeKOM UTLM 0.16 0.21 0.10 0.0% 12.1% 9.9% 3.3% 3.6% 12.4% 23.3% 21.0%
HedTtb 1 A3
Regal Petroleum (B GBp) RPT 3.85 8.00 3.13 2.7% 2.7% -14.4% 23.2% 6.3% 2.9% -1.1% 40.9%
JKX Oil&Gas (B GBp) JKX 20.50 51.00 11.00 3.8% 12.3% 30.2% 70.8% 7.4% 12.6% 43.5% 88.6%
YkpHadTa UNAF 238.0 375.0 172.5 -1.7% 0.5% -11.5% 17.1% 1.9% 0.8% 1.8% 34.8%
JHeprocHabxeHue
LleHTpaHepro CEEN 5.48 8.50 5.26 -1.6% 1.1% -25.8% -27.4% 2.1% 1.4% -12.4% -9.6%
AoHbaccaHepro DOEN 19.15 35.89 15.74 -1.5% 4.2% -3.5% -42.0% 2.1% 4.5% 9.9% -24.2%
3anapsHepro ZAEN 130.0 199.8 125.0 0.0% 0.0% 0.0% -12.2% 3.6% 0.3% 13.4% 5.5%
MoTpe6uTenbckue ToBapbl
ArpotoH (8 PLN) AGT 1.03 2.16 0.95 -1.0% -2.8% -2.8% -16.3% 2.7% -2.6% 10.5% 1.5%
Acraprta (8 PLN) AST 28.15 36.93 14.50 0.1% 3.1% -4.4% 40.8% 3.8% 3.4% 8.9% 58.5%
AsaHrapa (8 USD) AVGR 0.56 7.90 0.23  -29.9% -34.0% 24.7% -72.6% -26.3% -33.7% 38.0% -54.9%
MHaycTpranbHas MorouHas Komnanus IMC 5.43 7.34 4.38 2.5% 8.6% 3.0% -4.2% 6.1% 8.9% 16.4% 13.5%
KepHen (8 PLN) KER 46.42 46.42 22.00 5.2% 4.2% 8.5% 63.1% 8.9% 4.4% 21.8% 80.9%
Mpusi (8 EUR) MAYA n/a 1.50 0.05 n/a n/a n/a n/a n/a n/a n/a n/a
MXn (8 USD) MHPC 9.31 12.05 8.24 0.6% 0.1% 4.6% 1.2% 4.3% 0.4% 18.0% 18.9%
MuakuaeHA (8 PLN) MLK 1.02 3.82 0.89 0.0% 5.2% 1.0% -31.1% 3.6% 5.4% 14.3% -13.3%
Osocrtap (8 PLN) 0ovOo 87.00 89.00 67.00 0.0% 1.2% 5.4% 20.8% 3.6% 1.4% 18.7% 38.6%
Xumus
Ctupon STIR 6.00 9.90 3.00 0.0% 0.0% 0.0% -13.4% 3.6% 0.3% 13.4% 4.3%
BaHku
PaiidpdaiseH Bark ABanb BAVL 0.072 0.129 0.072 -5.0% -5.5% -21.1% -24.8% -1.4% -5.2% -7.7% -7.0%
YKpcoubaHk uscB 0.095 0.153 0.064 0.0% 9.2% -19.1% -27.0% 3.6% 9.5% -5.8% -9.3%

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  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 1,388 971 506 496 256 32.0% 35.8% 26.3% 264 184 126 16.7% 13.2% 13.0%

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

XapUbI3CKWil TPY6HbIN 3aB0A HRTR 310 193 92 31 43 18 104% 22.6% 19.3% 5 23 2 15% 11.7% 2.0%

BaroHocTpoeHue

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 MalWHOCTPOEHNE

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

YkpHadta UNAF 2589 2324 1336 286 380 521 11.1% 16.4% 39.0% 28 105 253 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%
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.

MoTpe6uUTenbCcKue 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.
OBocrap 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

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 16 3.9% 1 2629  Her.  Her. Her. Her. Her. Her. 1.5 3.8 9.4 680 634 615 $/tonne
EHaK1eBCK1In MET3aBoA ENMZ 9 88% 1 6 Her. Her. 0.4 Her. aldl 0.2 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 144 3.0% 4 138  Her. 1.9 22 Her. 0.8 11 01 0.1 0.1 30 31 30 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 11 6.8% 1 28  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 425 0.3% 1 424 2.2 3.7 53 1.4 1.9 2.7 0.6 0.7 0.8

CeBepHblit TOK SGOK 569 0.4% 2 562 1.0 1.8 25 0.6 0.9 1.2 0.3 0.4 0.4

Ferrexpo FXPO 335 24.0% 80 1,352 1.3 1.8 2.7 2.7 2.7 5.3 0.9 1.0 1.4

LWaxTbl

LlaxToynpaeaeHue MokpoBckoe SHCHZ 4 2.0% 0 33  Her 0.3 0.2 0.5 0.3 0.2 0.1 0.1 0.1 0.5 0.3 0.2 $/tonne
Tpy6onpokat

XapubI3CKUI TpyOHbIN 3aBOA HRTR 28 2.0% 1 74 6.0 1.2 15.2 2.4 1.7 4.2 0.2 0.4 0.8 117 194 185 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 8 24.0% 2 45 0.4 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 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 218 24.0% 52 246 1.3 1.7 2.4 0.6 0.7 11 0.2 0.3 0.4

Hedtb M a3

YkpHadta UNAF 607 3.0% 18 599 26.0 5.8 2.4 21 1.6 1.2 0.2 0.3 0.4 H/A H/A H/a  $/boe
JKX Oil&Gas JKX 53 504% 27 161 8.2 Her. 10.6 2.4 2.4 2.3 0.9 11 11 29 22 H/a  $/boe
JHepreTuka

LieHTpaHepro CEEN 95 21.7% 21 112 16 162  Her 1.2 43  nHer. 0.1 0.2 0.3 6 8 7 $/MWh
[NoHb6accarepro DOEN 21 14.2% 3 50 0.3 25  Her 0.7 25 Her. 0.1 0.1 0.3 6 6 6 $/MWh

MoTpe6uUTeNnbCKnin CEKTOP

MXn MHPC 984 34.1% 335 2,084 6.1 Her. >30 515 3.8 4.0 1.4 1.5 1.8 H/A H/A H/A $/tonne
KepHen KER 1003 61.8% 620 1,479 9.6 Her.  10.1 51 6.6 3.6 0.5 0.6 0.6

Actapta AST 191 37.0% 71 402 516) Her. Her. 4.4 2.8 4.1 0.8 1.0 1.2 2036 1240 1030 $/tonne
ABaHrapa AVGR 36 225% 8 262 0.2 Her  Her. 0.9 20 28 04 0.6 0.7 59 45 42 $/mneg.
OsocTap 0ovo 142 25.0% 35 150 4.6 5i5) 5.8 4.2 5% 6.0 1.8 2.0 1.9

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 102 3.5% 4 11 Her. Her. 0.1 0.3 0.3 0.02 0.04 0.05

YkpcoubaHk uscB 346 0.2% 1 >30 Her. Her. 0.4 0.7 1.0 0.07 0.14 0.18

HcrouHmk: EAVEX Capital

www.eavex.com.ua 6
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM
EBpoob6auraumnu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PenTuHrnt
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2015 (EUR) 82.0 84.0 n/a n/a 22.1% n/a 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 80.7 82.7 n/a n/a 16.1% n/a 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 78.6 80.2 n/a n/a 26.6% n/a 6.58% 2 pasa B rop 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 78.6 80.0 n/a n/a 22.4% n/a 6.25% 2 pa3sa B rop 17.06.2016 1250 Ca/CC/CC
YkpawuHa, 2017 78.5 82.0 n/a n/a 27.0% n/a 6.75% 2 pa3sa B rop 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 81.0 82.0 n/a n/a 31.0% n/a 9.25% 2 pasa B rop 24.07.2017 2600 Ca/CC/CC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 78.5 80.0 n/a n/a 28.9% n/a 8.375% 2 pasa B rop 03.11.2017 568 Ca//
YkpavHa, 2018 OuH. HP. NpoeKToB 78.5 80.0 n/a n/a 32.1% n/a 7.40% 2 pa3sa B rop 20.04.2018 690 Ca//
YkpawHa, 2020 80.5 82.0 n/a n/a 36.3% n/a 7.75% 2 pa3sa B rop 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 79.5 80.5 n/a n/a 34.7% n/a 7.95% 2 pasa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 79.0 80.5 13.0% 12.6% 32.5% n/a 7.80% 2 pasa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 81.0 82.0 12.5% 12.0% 37.4% n/a 7.50% 2 pasa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 21.9 25.9 64.0% 56.1% -29.4% 2.2 8.00% 2 pasa B oA 14.07.2019 50 //RD
MXn, 2020 84.8 86.1 12.8% 12.4% 23.8% 3.5 8.25% 2 pasa B roa 02.04.2020 750 ,/ccc-/cce
ABaHrapa, 2015 44.5 44.5 n/a n/a -31.0% 0.0 10.00% 2 pasa B roa 29.10.2015 200 //WD
YkpAaHadapMuHr, 2018 71.4 74.6 13.9% 13.0% n/a n/a 10.88% 2 pasa B roa 26.03.2018 500 /CC/WD
Mpus, 2016 14.3 14.3 n/a n/a 14.0% 0.1 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpus, 2018 1.2 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 44.0 46.0 54.0% 51.3% n/a 1.7 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 37.0 41.0 59.5% 53.4% -12.3% 1.7 7.88% 2 pasa B roa 04.04.2018 750 Ca//C
MeTtuHBect, 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 59.7 61.3 40.2% 38.7% -13.6% 0.9 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
Metunsecr, 2018 56.0 58.0 39.0% 36.9% 2.7% 1.7 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 65.2 67.1 26.2% 25.0% n/a 2.5 10.375% 2 pasa B roa 07.04.2019 186 Caa3//C
Ferrexpo, 2019 65.0 67.5 26.3% 24.8% n/a 2.2 10.375% 2 pasa B rop 07.04.2019 161 Caa3//C
Ykp3aauaHbius, 2018 75.0 770 22.6% 21.4% 43.3% 2.0 9.50% 2 pasa B roa 21.05.2018 500 /cc/C
WHtepnain, 2017 36.0 385 90.1% 83.8% -32.3% 11 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 74.2 77.2 28.9% 26.9% 30.0% 11 8.00% 2 pa3sa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkos
BaHk ®uHaHchl M Kpeawt, 2019 10.0 13.0 132.2% 111.4% -86.1% 1.2 9.25% 2 pasa B roa 25.01.2019 100 //
NyMBb, 2018 65.8 71.7 27.3% 23.8% -2.5% 1.7 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa baHk, 2018 73 11.5 n/a n/a -24.7% 0.1 6.25% 1 pa3 B rop 31.07.2018 60 //
MpuBatbark, 2015 71.0 72.0 165.0% 157.7% 0.0% 0.2 9.38% 2 pasa B roa 23.09.2015 200 Cau//CC
MpuBatbaHrk, 2016 58.4 61.0 218.5%  196.7% 17.2% 0.2 8.75% 2 pasa B roa 09.02.2016 150 Cau//CC
MpuBatbark, 2018 65.0 69.0 33.2% 29.9% 13.6% 1.8 10.88% 2 pasa B roa 28.02.2018 175 Cau//CC
YkpakcumbaHk, 2022 88.4 89.5 12.3% 12.0% 14.8% 3.2 9.625% 2 pasa B roa 27.04.2022 750 WR//C
YkpakeumbaHk, 2023 71.4 74.6 13.9% 13.0% 45.9% n/a 7.51% 2 pasa B roa 09.02.2023 125 Ca//C
YkpakeumbaHk, 2025 86.2 87.4 12.3% 12.0% 44.6% 4.3 9.75% 2 pasa B roa 22.01.2025 600 Ca//C
VAB Bahk, 2019 n/a n/a n/a n/a n/a n/a 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OuwapbaHk, 2016 86.8 88.1 12.1% 11.8% 34.5% 33 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 85.8 87.1 12.2% 11.9% 51.7% 4.1 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC
MyHUuMnanbHble eBpooGAnraLum
Kues, 2015 69.5 72.3 n/a n/a -5.1% n/a 8.00% 2 pasa B roa 06.11.2015 250 Ca/CC/CC
Knes, 2016 70.0 73.0 n/a n/a 0.7% n/a 9.375% 2 pa3a B rop 30.06.2016 300 Ca/CC/CC
1 Moody’s/S&P/Fitch; "EUR UctouHuk: Bloomberg, Cbonds, Eavex Capital
° 0% T 120% - ----ooo- A apged7 T T
5 OschadBank-16 g 140% - - oo Aipads oo
g MO% 5 100%  — - - o
g g 90% — — — m mmmmmm e e e
e g 80%
& 3% ooeoaoe o <
"3 '.E 70%
o (4]
& g 60%
S so% S § 50%
% OschadBank-18 @ % o
UkrEximBank-23 @
0% o wedmsank22® ¢ Ureximsancas %
20%
10%
0.0 1.0 2.0 3.0 4.0 5.0 6.0 0.0 0.5 1.0 15 2.0 25 3.0 3.5 4.0 45 5407

Moa. Aropaumsa Moa. Aropauus



EAVE>!

capital

PbiHOK o6AUrauuu

7 okTAbps 2015

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 23% 20% n/a 14.30% 2 pasa B rop 24.05.2017 n/a
HAC o6nurauuu

UA4000185151 n/a n/a 23% 21% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 23% 21% 1.9 9.50% 2 pasa B rop 22.07.2019 2,171
UA4000186159 n/a n/a 23% 21% 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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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
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a. klymchuk@eavex.com.ua
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e.klymchuk@eavex.com.ua
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Haszap ManuHsk
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Mpy NOAroTOBKE HaCTOALLEro Matepuana 6bIAU UCMOAB30BaHbI A@HHbIE, Ha OCHOBE NMYOAUUHbIX UCTOUHUKOB,
3aCAYKMBaIOLWIMX, Ha Hall B3rAfA, p OAHaKo npoBep pea {HbIX B 3TUX WCTOMHMKAaX
A@HHbIX HaMW He NPOBOAUAACh. OLEHKW U MPOrHO3bl, Bbl ble B MaTtep ABASIIOTCA YaCTHbIM
MHEHWEM aHaAMTUKOB OTHOCHUTEABHO OMMUCLIBAEMbIX COObLITUIA. AaHHbIH MaTepuan HOCUT UCKAOUUTEALHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p o
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.

Bce npaBa 3awmileHbl © 2015 Eavex Capital
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