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HoBocTH pbiHKa

AKUUM

Mo utoram TOproBow ceccuun YeTBepra CHUXeHne nHaekca UX coctaBruno
2,0% po otTMeTKM 774 nyHkTa. Cpean NPUYMH OUEPEAHOTO AABAEHUA Ha
KOTMPOBKM «rOAYObIX GULLIEK» MOXHO BbIAEAUTb CO0bLIEHUST OT EBPP 06
yXyAlLEHUKM NporHo3a pocta BBIM YkpauHbl B 2016 roay ¢ 3% po 2%.

B aKumMsax MeTaarypruyeckoro cektopa, CTOMMOCTb Bymar «A30BCTaAM»
n «EHakneBCKOro MeT3aBoA@» YMeHbwMAacb Ha 5,1% wu 2,4%
COOTBETCTBEHHO. 10 KOTMpPOBKaM «LleHTPaHepro» ABUXEHUE BHU3 ObIAO
Ha 1,6% po 5,27 rpH, a no «<Motop Cuu» ymepeHHoe cHuxeHue Ha 0,3%
A0 2023 rpH.

Ha cpouHolt cekuun 6Upxu, AekabpbCkne GbtoUepCHbIE KOHTPAKTbl Ha
nHaeke UX Haobopot npubaBuan B ctoumoctr 0,2% A0 837 NyHKTOB.
Mx cnpea K 6a30BOMY aKTMBY Ha 3aKpbITUK paclumMpuacsa ¢ +45 po +62
MYHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE KypC rpUBHbI yKpenuacs Ha 1,3%
70 22,80 rpH/AOAA. BO MHOrMOM, Ha PbIHOK MOAOXWTEABHO MOBAMSIAO
cooblleHMe O pocTe 30A0TOBaAKTHbIX pe3epBoB HBY ao 13 maApa
AOAA. Ha YKpauHckoW 6upxe ¢blUepCHbIE KOHTPAKTbl MO AOAAAPY C
MCMNOAHEHWEM B Aekabpe npoaaBaAunck Mo LeHe 23,40 rpH/AOAA, UTO Ha
28 KOMEeEK HUXE YEM AHEM paHee.

CeropHsi UHAEKC UX OTKPBIACA HE3HAUWUTEABHbLIM POCTOM Ha Napy NyHKTOB
b6raropapa  NOAbLEMY KOTMPOBOK «LleHTpaHepro». Ha eBponenckmx
6MPXEBbIX MAOLLAAKAX CErOAHSI HAaOAOAQETCS TEXHUUYECKAs KOPPEKLMS
MoCAe pocTa B Havane HeAEAU.

LieHa nocnepHen 0O6bem ToproB, Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

4 aBr 19 asr 3 ceH 18 cen 3 okt 18 okt 2 Hos

* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 774.5 -2.0% -12.2% -25.0%
PTC 877.3 -1.0% 9.0% 10.9%
WIG20 2041.2 -1.1% -2.3% -11.9%
MSCI EM 864.1 -0.5% 5.2% -9.6%
S&P 500 2099.9 -0.1% 5.7% 2.0%
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Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
LieHTpaHepro CEEN 527 -1.6% 11 28 C Hauana
- - 3akpbitve  A/A% M/M,% ropa,%
PaiddanzeH baHk ABanb  BAVL 0.08 -3.9% 0.6 39
0, _ 0 0,
YKpTenekom UTLM 015 15.4% 05 45 EMBI+Global 406.1 0.7% 101% 0.5%
CDS 5Y UKR 1050.0 0.0% 0.0% -52.3%
Ampepbl pocTa YkpauHa-17 22.0%  0.1p.p. 11pp. -3.7p.p.
Ykprenekom uTL™M 0.15 15.4% 0.52 45 MHP-20 11.2% 0.0 p.p. -1.4 p.p. -6.3 p.p.
YkpHadTa UNAF 215.10 -0.9% 0.11 13 YkpanHa-23 11.6% 0.0 p.p. -0.7 p.p. 4.1 p.p.
LleHTpaHepro CEEN 527 -1.6% 1.15 28 YKp3aAu3HbILA-18 19.6% -0.1p.p. -25p.p. -14.1p.p.
Aupepbl napeHUsa KYPC BAAKOT
A3oBCTaAb AZST 0.54 -51% 0.17 52 C Hauana
PaiiddaiseH baHk ABanb  BAVL 0.08 -3.9% 0.60 39 3akpbitve A/A%  M/M,% roaa,%
LieHTpaHepro CEEN 527 -1.6% 1.15 28 usb 22.75 -1.3% 7.2% 43.8%
EUR 25.31 1.0% 6.6% 32.2%
RUB 0.36 -1.6% 9.5% 30.8%
OCHOBHble cobbITUA
CbIPbEBbIE PbIHKU
HOBOCTU 3KOHOMWKHU C Havana
> 30AOTOBAAIOTHbIE Pe3epBbl B OKTAOPE BbIpocAK Ha 1,5% A0 $13 mApA 3akpbiwe  A/A%  M/M,%  ropa,%
MNwenunua, USD/ToHHa 195.8 0.0% 6.6% -20.4%
Cranb, USD/TOHHa 2775 0.0% -5.9% -38.3%
He¢tb, USD/6appenb 48.0 -1.2% -3.8% -25.2%
3onoTo, USD/0z 1103.9 -0.4% -2.8% -6.8%

UcTounuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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30A0TOBaAAIOTHbIE pe3epBbl B
okTAA6pe BbipocAu Ha 1,5% po
$13 mApa

AMuTpUid YypuH
d.churin@eavex.com.ua

HOBOCTb

B okTA6pe 30A0TOBaAAIOTHbIE Pe3epBbl YKpauHbl BbIpocAn Ha 1,5% — a0 $12,962
MAPA. B okTabpe npomsolno yBeamueHme obbema pe3epBoB Ha $188 MAH, —
Cka3aHo B coobeHuun HBY.

B peryaitope MNOSICHWUAM, UYTO YBEAMUYEHMUE PE3EPBOB MPOU3OLUAO MPEXAE
BCEr0 3@ CYET MOKYNKWU BaAOTbl Ha MeXOaHKOBCKOM BaAOTHOM PbIHKE — B
oktAbpe HBY kynua $300,5 MAH. Kpome Toro, pesepBbl MOMOAHUAWCH 3a cueT
NOCTYNAEHUI OT HeMeLkoro 6aHka KfW B NOAb3y YKPaUHCKOro NpaBUTEALCTBA
B pa3mMepe 199 MAH eBpo.

YBeAMUYEHME  pPe3epBOB  MPOM3OLWIAO, HECMOTPA Ha  HeobXOAMMOCTb
OCYLLECTBAEHUSA NAATEXEN NO NOraLleHUIo U 0BCAYXMBAHWIO TOCYAAPCTBEHHOIO
W rapaHTMPOBaHHOIO rOCYAApPCTBOM AOATa B MHOCTPAHHOM BaAtoTe. B okTsibpe
Ha 3TM LeAn Obin0 HanpaBaeHo $95,7 MAH, U3 KoTopbix $13,2 MAH — Ha
06CAYXMBaAHME FOCYAAPCTBEHHbIX LIEHHbIX Bymar, — oTmMeTuAn B HEY.

Kpome Toro, B okTAbpe peryaatop npopan Ha mexbaHke $46,5 MAH.

HaubaHK paccuWTbiBaET, UTO MOAyYEHUE YKPAWHOW TPETLErO TpaHLla KpeauTa
0T MeXAyHapOAHOTO BaAOTHOMO GpOHAA MO3BOAMT YBEAWUUTb pe3epBbl A0 $15

MAPA. B ceHTsibpe 30A0TOBaAIOTHbIE Pe3epBbl YKpauHbl yBeAUUMAUCH Ha 1,2%
— 70 $12,77 MApA.

UKRAINE’S FX RESERVES, USD bn
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Source: National Bank of Ukraine

KOMMEHTAPUN

HoBoCTb 0 pocTe 30A0TOBAAKOTHBIX PE3EPBOB MOMOIAA YKPEMUTb KYPC FPUBHbI Ha
mexbaHke. Npu aToMm, yXe ceituac O4EBMAHO, UTO 3asiBAEHHbIE paHee naaHbl HBY
0 AOCTUXEHMU YPOBHSA pe3epBoB B $18 MAPA K KOHLY ropa MaAOPeanUCTUUHbI.
Bo-nepB.biX, Noa 6OAbLIMM BOMPOCOM MOAyYEHUE YETBEPTOro TpaHwa ot MBO
AO KOHLLA roAa, @ KPOME 3TOr0, yBeAUYeHUe 06BLEMOB UMMOPTa SHEPTOPECYPCOB
B HOsIbpe-pekabpe MoxeT noTpeboBaTh MHTEPBEHLMIA MO NPOAAXE BaAKOTbl CO
CTOPOHbI HBY.

Mo Hawum KoHcepBaTMBHLIM MPOrHO3amM, 30A0TOBaAKOTHble pe3epBbl HBY K
KOHLY roapa cocTaBaT $12 MAPA, UTO B MPUHLIMIE AOAKHO NMO3BOAWUTL PETYASTOPRY
YAEPXMBATb KYPC FPUBHA/AOAAAP HUXE OTMETKM 23,50 Ha MeXOaHKOBCKOM
pbIHKE.

www.eavex.com.ua
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EAVEX PEKOMEHAALINMNA

LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocta/CHUXeHusa Pekom. KommeHTapumn
ArpocekTop
MeHeAXMEHT oXMAaeT onepaunoHHHble Noka3ateAr B 2016 GMHAHCOBOM roAy Ha ypoBHE UAU
KepHen KER 53.3 57.2 7% Aepxartb BblLe nokasatenen 201501, oaHaKo 3Toro 6YAET HEAOCTATOUHO AAS KOMMEHCALMK 0XMAAGEMOTO
COKpaLLLeH!s PeHTaBEAbHOCTM B CErMeHTe BbiMycka MacAa 1 NPOAAX 3epHa.
MXI nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHBI A0 KOHL@ 2017 ropa nocae pocta
MXn MHPC 9.5 15.32 61% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOCca Kak Ha BHYTPEHHEM TaK U
BHELUHUX PbIHKaX.
Actapra AST 370 361 2% Mokynats OxwuaaeTcs, yto AcTapTa yBEAUUUT CBOW 3eMEAbHbIM 6aHK C LIeAbIO pacLUMPeHUsi CBOETO
613Heca B 3epHOBOM CEKTOpE.
[\eBanbBaLVA rPUBHBI U MoTeps 6usHeca Ha AOH6acce CTaAn CAEACTBMEM NEPBOTO B UCTOPUM
9
REEITIETR (R L3 14 6% TEIEERTETTD KoMMaHuu ybbiTka 3a peayastatamu 2014 roaa. YayuwweHuin B 2015 He oxuaaetcs.
KomMnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY 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. OCHOBHbLIM HEAOCTATKOM aKLUMKU SIBASIETCS
€€ HU3Kas AMKBUAHOCTb.
YenesHas Pypa
. Mpobaema cTarHaumm LeH Ha 6a30BYto PyAy U CHUXEHUS MPEMUM Ha XEeAe30PYAHbIE OKaTbILLK
Ferrexpo FXPO 323 23.0 29% MpopaBaTs  yoyry6anetca 3aMOPO3KOIt 174 MAH AOA KeLa B addHAMPOBAHHOM BaHke «DUHAHCHI i Kpeanm
B ceHTabpe 2015 roaa.
Cranb
. OxuaaeTcs, 4To KOMNaH1A NOKaxXeT HU3KWe GUHaAHCOBbIE peayAbTaThl B 2014 roay, B CBA3W
AsoBcTans AZST 0.54 0.56 3% MpoAaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOMCXOAMT MEAAEHHbIMM
TeMmnamu
Koke
ABaeeBckuit KX3 AVDK 111 U/R - MpuocTaH. WHTerpauns B MeTuHBecT obecneunBaeT CTabuAbHO BbICOKUH CNPOC Ha MPOAYKLMIO KOMNaHWH.
CneuuanM3MpoBaHHOe MallMHOCTPOEHUE
Poct npopax Motop Cuu B 2012-2016 ropax, o HallMM NPOrHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuu MSICH 2023 5250 160% Mokynatb roA, B T0 BpeMs kak cpeaHsis EBITDA mapxa yBeanuntcs Ao 35%, a umctas Mapxa coctaBuTt
28%.
Hedtb 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 3.9 U/R = Nepecmotp g b = oE [
TOAY, ¥ YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
: Hauano A06bIuM rasa Ha POCCUIICKNX MECTOPOXAEHHUSX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 28.5 U/R - Mepecmotp A P POXA y P A
nokasaTeAr KoMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 179 U/R - Mepecmotp  CrapobelunBckas TAC npeanpusiTUs MOXeT BbiTb 3axBaveHa 6oeBukamu AHP.
LleHTp3aHepro CEEN 5.27 15.00 185% Mokynatb KomnaHusi paHo MAM NO3AHO AOAKHA BYAET NPUBAEUL CTPATEMMUECKOrO MHBECTOPA.
Bankun
Hawwa oueHka 6aHka 6a3upyeTca Ha AOMYLLEHMM, UTO €r0 CNPABEAAMBAA LiEHa IKBUBAAEHTHA
Paiibariaer BaHK ABanb BAVL 0.076 0.24 216% Mokynats 0,9x ero co6CTBEHHOTO KanuTana. B Hauane 2014 roaa UMEHHO C TaKUM MYABTUNIAMKATOPOM

UTanbsiHCKan baHkoBCKas rpynna Intesa Sanpaolo npoaana cBoOM AOYEpPHUIA 6aHk B YkpanuHe
(«[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 774.48 1158.71 770.62 -2.0% -2.9% -12.2% -25.0% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.012 0.024 0.010 0.0% 0.8% -13.7% -17.2% 2.0% 3.8% -1.5% 7.8%
A3oBCTaAb AZST 0.54 0.89 0.50 -4.6% -7.5% -29.2% -27.4% -2.6% -4.6% -17.0% -2.3%
EHaKWEBCKWI MEeT3aBOoA ENMZ 16.00 28.05 14.03  -2.4% -2.4% -6.8% -23.6% -0.4% 0.5% 5.4% 1.4%
Koke
ABaeeBckuin K3X AVDK 111 2.60 0.86 0.0% 4.1% -6.1% -35.6% 2.0% 7.1% 6.1% -10.6%
ficuHoBCKMIt KX3 YASK 0.25 0.48 0.06 0.0% 0.0% 8.7% -10.7% 2.0% 2.9% 20.9% 14.3%
Pyna
LieHTpanbHbIi TOK CGOK 7.00 n/a n/a 0.0% 0.7% -9.3% -10.1% 2.0% 3.7% 2.8% 14.9%
Ferrexpo (B GBp) FXPO 32.25 80.20 29.75 2.4% -6.5% -13.4% -39.2% 4.4% -3.6% -1.2% -14.1%
CeBepHblil TOK SGOK 3.90 12.30 220 11.4% 11.4% -25.7% -53.4% 13.4% 14.4% -13.5% -28.4%
LWaxTbl
LLlaxtoynpaBaeHue MoKpoBCKoe SHCHZ 0.25 n/a n/a 0.0% 0.0% -28.6% -46.8% 2.0% 2.9% -16.4% -21.8%
TpyGonpokar
Xapubi3ckuit TpyBHbIM 3aB0A HRTR 0.19 0.59 0.12 0.0% 11.8% -17.4% -50.0% 2.0% 14.7% -5.2% -25.0%
BaroHocTpoeHue
KpIOKOBCKMI1 BaroH. 3aBoA KVBZ 9.31 13.90 8.65 0.0% -4.7% -6.4% -27.5% 2.0% -1.8% 5.7% -2.5%
/\yraHCKTenAoBo3 LTPL 0.55 n/a n/a 0.0% 0.0% -31.3% -49.1% 2.0% 2.9% -19.1% -24.0%
Cnevuanu3nmposaHHoe MallMHOCTPOEHUe
Motop Cuy MSICH 2023 2939 1951 -0.3% 0.5% -15.6% -18.5% 1.7% 3.5% -3.4% 6.5%
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 0.15 0.21 0.10 15.4% 0.1% -4.5% -1.3% 17.4% 3.0% 7.7% 23.7%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 3.88 6.50 313 -6.1% 4.0% 3.3% 24.0% -4.1% 7.0% 15.5% 49.0%
JKX Oil&Gas (8 GBp) JKX 28.50 39.00 11.00 0.0% 3.6% 44.3% 137.5% 2.0% 6.6% 56.5% 162.5%
YkpHadTa UNAF 215.1 3376 172.5 -0.8% -0.4% -11.2% 5.8% 1.2% 2.5% 1.0% 30.9%
JHeprocHabxeHue
LieHTpaHepro CEEN 5.27 8.50 5.10 -1.6% -4.5% -5.3% -30.1% 0.4% -1.5% 6.9% -5.1%
AoHbaccaHepro DOEN 17.92 35.28 15.57 -3.6% -2.9% -7.9% -45.7% -1.6% 0.1% 4.3% -20.6%
3anapsHepro ZAEN 90.0 193.9 75.1 0.0% -2.2% -30.8% -39.2% 2.0% 0.8% -18.6% -14.2%
MoTpe6uTtenbckue ToBapbl
ArpoToH (8 PLN) AGT 1.20 1.55 0.95 -0.8% -6.3% 15.4% -2.4% 1.2% -3.3% 27.6% 22.6%
AcTapra (B PLN) AST 37.03 3745 14.50 -1.0% 8.9% 31.7% 85.2% 1.0% 11.9% 43.9% 110.2%
AsaHrapa (8 USD) AVGR 1.29 6.50 0.23 4.9% 12.2% 61.3% -37.1% 6.9% 15.1% 73.4% -12.0%
WHaycTpranbHas MonoyHas Komnanus IMC 6.49 725 4.38 -4.3% 3.8% 22.5% 14.5% -2.3% 6.8% 34.6% 39.5%
KepHen (8 PLN) KER 53.30 55.20 23.00 -0.6% 1.5% 20.8% 87.3% 1.4% 4.5% 33.0% 112.3%
Mpwus (B 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 9.51 12.05 8.24 0.0% 3.9% 2.8% 3.4% 2.0% 6.9% 15.0% 28.4%
MuakuaeHA (8 PLN) MLK 1.84 3.50 0.89 -4.2% 1.7% 80.4% 24.3% -2.2% 4.6% 92.6% 49.4%
Osocrtap (8 PLN) 0ovOo 87.01 89.51 68.00 -0.6% -0.4% 0.0% 20.8% 1.4% 2.6% 12.2% 45.9%
Xumus
Ctupon STIR 5.20 9.08 3.00 0.0% -5.5% -13.3% -25.0% 2.0% -2.5% -1.2% 0.1%
BaHku
PaiipdaitszeH baHk ABanb BAVL 0.076 0.125 0.070 -4.2% -5.9% -0.1% -20.9% -2.2% -3.0% 12.0% 4.1%
YKpcoubaHk USCB 0.090 0.150 0.064 0.0% 1.1% -5.3% -30.9% 2.0% 4.1% 6.9% -5.8%

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

www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomMnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTon 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 656 458 190 72 20 12 11.0%  4.4% Her. 65 8 -16 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 2,330 291 223 397  10.4% 9.3% 17.0% 105 -107 101 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
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PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHnus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2013 2014E 2015E 2013 2014E 2015E 2013 2014E 2015E 2013 2014E 2015E

Cranb

AAYeBCKUit MeTKOMBUHAT ALMK 14 3.9% 1 2627 Her.  Her. Her. Her. Her. Her. 1.5 3.8 9.4 679 633 615 $/tonne
EHaK1eBCK1In MET3aBoA ENMZ 7 88% 1 5 Her. Her. 0.3 Her. 0.9 0.2 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 100  3.0% 3 93  Her. 1.3 15 Her. 0.5 0.7 0.0 0.0 0.1 20 21 21 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 10 6.8% 1 30 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 361 0.3% 1 359 1.9 31 45 1.1 1.6 2.3 0.5 0.6 0.7

CesepHblit TOK SGOK 395 0.4% 2 388 0.7 1.2 1.7 0.4 0.6 0.8 0.2 0.3 0.3

Ferrexpo FXPO 285 24.0% 68 1,302 11 1.5 2.3 2.6 2.6 5.1 0.8 0.9 1.3

LWaxTbl

LlaxToynpasaeHue MokpoBckoe SHCHZ 9 2.0% 0 38  Her 0.6 0.4 0.5 0.3 0.3 0.1 0.1 0.1 0.5 0.3 0.3 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHbIN 3aBOA HRTR 22 2.0% 0 67 4.6 1.0 118 2.2 1.6 3.8 0.2 0.4 0.7 107 177 169 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 5 24.0% 1 42 0.3 Her. H/A 1.2 Her. H/A 0.1 0.3 H/A

KpIOKOBCKMIA BaroH. 3aBOA KVBZ 47 5.0% 2 41 1.1 Her. Her. 0.8 Her. Her. 0.1 0.3 0.6

Cneuanu3upoBaHHOe MalUMHOCTPOEHHUE

Typ6oatom TATM 65 5.8% H/A H/A 0.9 1.2 2.9 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 185 24.0% 44 189 11 1.4 2.0 0.5 0.6 0.9 0.2 0.2 0.3

Hedtb M a3

YkpHadta UNAF 53 3.0% 15 506 22.0 4.9 2.0 1.8 1.3 1.0 0.2 0.2 0.4 H/A H/A H/a  $/boe
JKX Oil&Gas JKX 74 50.4% 37 182 113  wer 147 2.7 27 26 10 1.2 1.2 33 25  H/A  $/boe
JHepreTuka

LleHTpaHepro CEEN 86 21.7% 19 68 1.4 145  Her 0.7 2.6 Her. 0.1 0.1 0.2 4 5 4 $/MWh
AoHbaccaHepro DOEN 19 14.2% 3 35 03 22  Her 0.5 1.7 wer. 0.1 0.1 0.2 4 4 4 $/MWh
MoTpe6UTeNnbCKUn CEKTOP

MXT MHPC 1005 34.1% 343 2,168 62 Her.  >30 5.5 3.9 4.2 1.4 1.6 1.9 H/A H/a  H/A $/tonne
KepHen KER 1152 61.8% 711 1,491 110 Her. 11.4 51 6.7 3.8 0.5 0.6 0.6

Actapta AST 251 37.0% 93 471 74 Her. Her. 5824 313 4.8 1.0 1.1 1.4 2391 1456 1209 $/tonne
AsaHrapa AVGR 82 225% 19 371 0.3  Her Her. 1.2 2.9 3.9 0.6 0.9 1.0 84 64 60 $/mneg.
OsocTap ovo 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

PaiiddaiiseH baHk ABanb BAVL 100 3.5% 4 11 Her. Her. 0.1 0.3 0.3 0.02 0.03 0.05

YkpcoubaHk UscB 306 0.2% 1 >30 Her. Her. 0.3 0.6 0.8 0.07 0.14 0.18

HcrouHmk: EAVEX Capital
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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 79.9 81.9 n/a n/a 15.0% n/a 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 79.1 80.2 n/a n/a 27.1% n/a 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 78.9 79.8 n/a n/a 22.4% n/a 6.25% 2 pa3sa B rop 17.06.2016 1250 Ca/CC/CC
YkpawuHa, 2017 79.0 80.0 n/a n/a 25.8% n/a 6.75% 2 pa3sa B rop 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 79.0 80.0 n/a n/a 27.8% n/a 9.25% 2 pa3sa 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
YkpavuHa, 2021 78.0 80.0 n/a n/a 33.0% n/a 7.95% 2 pa3sa B rop 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 79.0 80.5 n/a n/a 32.5% n/a 7.80% 2 pasa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 79.5 81.5 n/a n/a 35.7% n/a 7.50% 2 pasa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 10.0 13.0 117.7% 97.4% -66.0% 1.4 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 89.4 90.4 11.4% 11.1% 30.3% 3.5 8.25% 2 pasa B roa 02.04.2020 750 ,/ccc-/cce
ABaHrapa, 2018 50.5 57.0 n/a n/a -16.6% 2.4 10.00% 2 pasa B roa 29.10.2018 206 //WD
YkpAaHadapMuHr, 2018 49.5 49.5 48.7% 48.7% n/a n/a 10.88% 2 pasa B roa 26.03.2018 500 /CC/WD
Mpus, 2016 15.0 15.0 n/a n/a 20.0% 0.1 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpus, 2018 14 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 53.0 56.0 44.1% 40.9% n/a 1.7 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 47.0 52.0 46.9% 41.2% 11.2% 1.8 7.88% 2 pasa B roa 04.04.2018 750 Ca//C
MeTtuHBecr, 2016 68.5 71.5 284.5%  240.8% -11.3% 0.1 10.25% 2 pasa B roa 31.01.2016 85 Caa3//C
MeTtuHBecr, 2017 63.8 65.8 37.2% 35.3% -7.5% 0.8 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MeTtuHBecr, 2018 62.0 63.5 34.1% 32.7% 13.1% 1.7 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 64.3 67.7 27.0% 25.0% n/a 2.5 10.375% 2 pasa B roa 07.04.2019 186 Caa3//C
Ferrexpo, 2019 64.3 66.7 27.0% 25.6% n/a 21 10.375% 2 pa3sa B rop 07.04.2019 161 Caa3//C
Ykp3aauaHbius, 2018 79.6 81.4 20.2% 19.1% 51.8% 2.0 9.50% 2 pasa B roa 21.05.2018 500 /cc/C
WHtepnain, 2017 36.0 385 96.5% 89.7% -32.3% 1.0 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 69.0 70.8 33.7% 32.3% 20.0% 1.0 8.00% 2 pa3sa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2019 8.8 11.8 136.4% 114.2% -87.7% 14 9.25% 2 pasa B roa 25.01.2019 100 //
NyMBb, 2018 67.3 70.6 26.7% 24.7% -2.2% 1.6 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa baHk, 2018 5.7 11.0 n/a n/a -33.4% 0.1 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 70.7 75.0 200% 164% 16.2% 9.38% 2 pasa B roa 23.09.2015 200 Cau//CC
MpuBatbaHrk, 2016 60.6 62.6 263% 242% 21.0% 0.2 8.75% 2 pasa B roa 09.02.2016 150 Cau//CC
MpuBatbark, 2018 66.5 66.5 32.2% 32.2% 12.7% 1.7 10.88% 2 pasa B roa 28.02.2018 175 Cau//CC
YkpakcumbaHk, 2022 94.3 95.4 10.9% 10.6% 22.4% 3.4 9.625% 2 pasa B roa 27.04.2022 750 WR//C
YkpakeumbaHk, 2023 73.2 76.0 13.4% 12.7% 49.2% n/a 7.51% 2 pasa B rop 09.02.2023 125 Ca//C
YkpakeumbaHk, 2025 93.2 94.3 10.9% 10.7% 56.3% 4.4 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 93.0 94.1 10.8% 10.5% 43.9% 33 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 91.3 92.4 11.1% 10.9% 61.2% 41 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC
MyHUuMnanbHble eBpooGAnraLum
Kues, 2015 71.5 74.4 n/a n/a -2.3% n/a 8.00% 2 pasa B roa 06.11.2015 250 Ca/CC/CC
Knes, 2016 72.0 76.0 n/a n/a 4.2% 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
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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 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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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 MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXalLencs B Hel uHdopmauuu. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi 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
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