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HoBocTH pbiHKa

AKUUM

B natHuuy mHaeke UX noaHaaca Ha 0,5% Ao 739 nyHKTOB MocAe NATU
TOProBbIX CECCUM CHMXEHMA NoAPSAA. Cpean 10 KOMNOHEHTOB MHAEKCHOM
KOP3UHbI 6 aKUMii Nokasanm pocT, «Motop Cuu» octanach 6€3 U3MeHeHMUS
KOTUPOBOK W 3 akuMv METaAAYPrMUYECKOro CeKTopa YLWAM BHUS.
HanboAbluMii BKAAA B POCT MHAEKCA cAenann Bymarn «KproKOBCKOIO
BaroHsaBopa» U «AOHBACCIHEPro», MO KOTOPbIM KOTUPOBKW NpUbaBUAK
2,5% un 2,2% cooTBETCTBEHHO. 0 akunsam «YKpHadTbl» noxoxe Oblna
HaWAeHa AMHUA MOAAEPXKU Ha ypoBHe 200 rpH, MOCAE YEero KOTUPOBKM
IMUTEHTA YBEAMUMAKCH Ha 1,8% po 205 rpH.

Ha cpouHoM cekummn OUPXM AeKabpbCKMe GbloUEepPCHbIE KOHTPaKTbI
noaewesenr Ha 1,1% pAo 764 nyHKTOB, cripeA K 6a30BOMY aKTMBY Ha
3aKPbITUM YMEHbLLMACH AO +25 MyHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE, KYPC AOAAAPA 3aKPbIACH B
AanasoHe 23,10 - 23,22 rpH/AOM. AeKabpbCkue dbOUYepCHbIE
KOHTPaKTbl Ha AOAAAP Ha YKpauWHCKOM OUpxe TOproBaAUCb NO LEHE
23,50 rpH/AOAA.

CeropHAa uHAEKC UX Hayan A€Hb CHWXKEHWEM npumepHo Ha 1%.
KoTupoBKKM «A30BCTaAM» MPOAOAXKAKOT MapeHUE.

LleHa nocaeaHew 06bem ToproB,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb NHAEKC RTS?* s UHpEKC WIG 20*

12 asr 27 aBr 11 cen 26 ceH 11 okt 26 okt 10 Hos

* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 739.0 0.5% -12.5% -28.5%
PTC 814.9 -2.0% -6.0% 3.1%
WIG20 1978.9 -1.7% -6.8% -14.6%
MSCI EM 821.1 -1.5% -3.9% -14.1%
S&P 500 2023.0 -1.1% 1.0% -1.7%

ANHAMUKA UHAEKCA YB 13 HOABPA 2015

T4 - o

Haubonee Topryemblie Tukep CAENKM, FPH AA% MAH. TpH CAENOK
A30BCTaAb AZST 0.46 -1.4% 0.6 112
LleHTpaHepro CEEN 5.09 0.4% 0.3 17
YkpHagta UNAF 205.00 1.8% 0.3 15 10:30  11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
Aupepbl pocTa
- OBAUTALNN
CesepHbiii TOK SGOK 4.63 25.6% 0.02 8
AHenpoaHepro DNEN 336.00 10.2% 0.04 C navana
3akpbitve  A/A% M/M,% ropa,%
HIMO um. ®pyHze SMASH 4.05 3.9% 0.03 16
EMBI+Global 420.8 1.3% -4.5% 4.1%
Avpepbl napeHusa CDS 5Y UKR 1050.0 0.0% 0.0% -52.3%
ApeeBckuii KX3 AVDK 1.06 -3.7% 0.01 12 YkpauHa-17 19.6% 2.1 p.p. -1.9p.p. -6.0 p.p.
AAueBCKUI meTkoMbUHAT — ALMK 0.01 -2.5% 0.01 11 MHP-20 11.1% 0.0 p.p. -1.4 p.p. -6.4 p.p.
A30BCTanb AZST 0.46 -1.4% 0.61 112 YkpanHa-23 11.6% 0.5 p.p. -1.1 p.p. 4.1 p.p.
YKp3aAu3HbILA-18 19.2% 0.0 p.p. -1.5p.p. -14.6 p.p.
OcHOBHble cobbITUA KYPC BANIOT
C Hauana
HOBOCTU 3KOHOMWKHU 3akpuive  A/A%  M/M%  ropa%
> Credit Suisse Ha3BaA HaMbOAbLLIME YrPO3bl AAT MUPOBON 3KOHOMMWKHK B usb 23.14 0.6% 7.6% 46.2%
2016 roay EUR 24.87 4.5% 17%  30.0%
RUB 0.35 0.4% 1.6% 26.2%
CbIPbEBbIE PbIHKU
C Hauana
3akpbitve  A/A% M/M,% ropa,%
MNwenunua, USD/ToHHa 198.3 0.0% 2.3% -19.4%
Cranb, USD/TOHHa 2775 0.0% -4.3% -38.3%
He¢tb, USD/6appenb 44.5 -1.6% -11.8% -30.7%
3onoTo, USD/0z 1083.9 -0.1% -7.3% -8.5%

UcTouHmk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua

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



EAVE>!

capital

HoBOCTU 3KOHOMMUKMU

16 Hos6pa 2015

Credit Suisse Ha3zBan
HauboAbLLKE YIrPo3bl ANA
MWPOBOU 3KOHOMUKU B 2016
roay

AMuTpUid YypuH
d.churin@eavex.com.ua

HOBOCTb

LLiBeruapckuin 6aHk Credit Suisse onybaMkoBan cBoM robanbHbIA NPOrHO3 Ha
2016, B KOTOPOM 3KCMEPTbI 0UEPTUAM BA30BbLIN CLEHAPUI PA3BUTUS MUPOBOM
3KOHOMMUKM.

3aronoBok otueTa — «®PC npocbinaercs» — Kak Obl HAMEKAET, UTO LIEHTPAAbHbIN
6aHk CLLIA siBASieTcA OCHOBHOWM NOTEHLMAAbHOM Yrpo30i. B kauecTBe kyaa bonee
3HaAYMTENBHOWM Yrpo3bl AAST MUMPOBOM 3KoHOMMKKM Credit Suisse paccmatpuBaet
CHUXEHUE KMTAaNCKUX MHBECTULMOHHBIX PACX0AOB M POCT 6a30BOM MHOASLMA B
CLLA.

Kakasi xe camas nyratolas YacTb BO3MOXHbIX HEraTMBHbIX cLieHapueB oT Credit
Suisse? B NporHo3e HEeT HXU CAOBa O TOM, UTO MOXET nomellaTb Ha3BaHHbIM
pUCKaM MaTepUanM30BaTbCst OAHOBPEMEHHO.

«BnoAHE BO3MOXHO MpPeACTaBUTb cebe oueHb CAabblit POCT KMTaAMCKOM
3KOHOMUKMK Ha GOHE OAHOBPEMEHHOrO pocta 6a30BOM MHOAALMU B PA3BUTbIX
CTpaHax». ITOT HENPUATHbIN CLUEHaPWU, N0 MHEHUIO aHaAuTUKOB Credit Suisse
MOXET CTaTb Pa3pyLUMTEAbHLIM AASE GUHAHCOBLIX PbIHKOB.

KOMMEHTAPUN

AAR Hac BaXXHO NOHMMaTb, Kak rhobanbHble PUCKM OTPA3ATCA Ha BOCCTaHOBAEHMWM
9KOHOMMKK YKpauHbl, @ TakkKe Kakne OGaKktopbl MOMYT CTaTb KAKOUYEBbIMM
ANSE TOMCKA «ToueKk Oyayulero poctar». epBbiM, MPaKTUUECKU OYEBUAHBIM
NMOCAEACTBMEM 3aMeAneHUs KuTasi, ByaeT MPOAOAKEHME LMKAA HU3KWUX LEH
Ha CblpbeBbIE TOBAPbI, BKAKOUAA CTOAb BaXHble AASl YKPaAUHbI KaTEropun Kak
xenesHasi pyaa U ctanb. COOTBETCTBEHHO, B 2016 roay ctpaHe GyAeT CAOXHO
HapacTUTb 06bEMbBI 3KcnopTa. YTo KacaeTcsl NOBbILLEHWE MPOLEHTHbLIX CTaBOK
B CLUA, TO 3AeCb NOCAEACTBUSI AAS YKPaAWHbI ByAyT MEHee 3aMeTHbl, Tak Kak
CyBepeHHble eBPO0HAMTaLMK U Tak TOPrYKTCS C OYEHb BbICOKOM, MO MUPOBbLIM
MepKkam, AoxopHocTbto B 9,0%. Bonpoc Bbixopa Ha 3apybexHble pPbIHKK
3aMMCTBOBaHUA AAA MuHUCTEpCTBA GWMHAHCOB, NMOKa HE CTOMT aKTyaAbHO,
TakK Kak MHBECTOPbI elle He rotoBbl npuobpetatb yKpauvHCKUe obAuraumu c
NPUEeMAEMOM AASI TPABUTEABCTBA AOXOAHOCTBIO HUXE 7%.

HenocpeacTBEHHO Ha  OTEYECTBEHHbIA  GOHAOBBLIA  PbIHOK  OMUCAHHbIE
Bbllle rAobanbHble PUCKM ByAyT OKasblBaTb HEUTPaAbHbIA 3QdEKT, Tak Kak
WHBECTULIMOHHAs MPUBAEKATEABHOCTb aKUMWA  OTEYECTBEHHbIA 3MWTEHTOB
cenyac npexae BCEro 3aBUCUT OT UX GyHAAMEHTAAbHOM CTOMMOCTU U HAAUYUKIO
NMOAUTUYECKMX M BOEHHbIX PUCKOB, @ HE OT HACTPOEHWI Ha MUPOBLIX BUPXKaX,
Kak 310 6bIA0 B 2010-2012 ropax.

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 oXuAaeT onepaunoHHHbIe Noka3ateAr B 2016 GMHAHCOBOM roAy Ha ypoBHE UAU
KepHen KER 50.0 57.2 14% Aepxartb Bblle nokasatenent 201501, oaHaKo 3Toro BYAET HEAOCTATOUHO AAS KOMMEHCALMK 0XMAGEMOTO
COKpaLLLEHWA peHTabeAbHOCTH B CErMeHTe Bbinycka MacAa U NPoAAX 3epHa.

MXM nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHbI A0 KOHL@ 2017 ropa 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
BHELUHNX PbIHKaX.

Oxwuaaetcs, 4to AcTapTa yBEAMUUT CBOW 3eMEAbHbIM 6aHK C LIeAbIO pacLUMPeHUsi CBOETO

Actapra AST 329 36.1 10% Mokynatb
613Heca B 3epHOBOM CEKTOpE.

[\eBanbBaLVA rPUBHBI U NoTeps 6usHeca Ha AOH6acce CTaAn CAEACTBMEM NEPBOTO B UCTOPUM

ABaHra AVGR 1.7 179 MNepecmor -
PA 14 17% P P KoMMaHuu ybbiTka 3a peayastatamu 2014 roaa. YayuwweHuin B 2015 He oxuaaetcs.

KoMnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY ML, A0 2,1 MAPA WT Ao 2017, uto

OBocTap ovo 87.6 80.8 -8% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyCckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLUMKU SIBASIETCS

€€ HU3Kas AMKBUAHOCT.

YKenesHas Pypa

) Npo6aema cTarHaumMu LieH Ha 6a30BYIO PyAY U CHUKEHWS MPEMUN Ha XEAE30PYAHbIE OKaTbILLIN
Ferrexpo FXPO 30.5 23.0 -25% MpopaBaTs  yoyry6anetca 3aMOPO3KOIt 174 MAH AOA KeLa B addHAMPOBAHHOM BaHkKe «DUHAHCHI i Kpeanm
B ceHTabpe 2015 roaa.

Cranb
Oxuaaetcs, 4To KOMNaH1A NOKaxXeT HU3KWe GUHaAHCOBbIE pedyAbTaThl B 2014 ropy, B CBA3N
o
AsoscTane AZST 0.46 056 20% MpopaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu
Koke
ABaeeBckuit KX3 AVDK 1.06 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 1989 5250 164% 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 3.9 U/R = Mepecmotp g a & oE =

TOAY, ¥ YBEAUUUTL BbIPYUKY KOMMAHWUU A0 $60 MAH.

Hauano Ao6blun rasa Ha pOCCMPICKMX MECTOPOXAEHNAX YBEAUUUT MPOU3BOACTBEHHbIE

JKX Oil&Gas JKRX 285 U/R - Mepecmotp nokasaTeAr KOMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 16.9 U/R - Mepecmotp  CrapobelunBckas TAC npeanpusiTUs MOXeT BbiTb 3axBaveHa 6oesukamu AHP.
LleHTp3aHepro CEEN 5.09 15.00 195% Mokynatb KomnaHusi paHo MAM NO3AHO AOAKHA BYAET NPUBAEUL CTPATEMMUECKOTO MHBECTOPA.
BaHkun
Hawwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHMM, UTO €r0 CPABEAAMBAA LiIEHa IKBUBAAEHTHA
Paiibariser BaHK ABanb BAVL 0.075 0.24 2229 TokynaTs 0,9x ero co6CTBEHHOO KanuTana. B Hauane 2014 roaa UMEHHO C TaKUM MYABTUNIAMKATOPOM

UTanbsiHCKan baHkoBCKas rpynna Intesa Sanpaolo npoaana cBoOM AOYEpPHUI 6aHk B YkpanuHe
(«[TpaBakc-baHk»).

UctouHuk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MwuH 3a AG6COAIOTHbIE MOKa3aTeAn Mo oTHoOLEHUIO K MHAEKEY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
UHpeke YB UX 739.04 1158.71 721.99 0.5% -3.4% -12.5% -28.5% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.012 0.021 0.010 -2.5% 0.0% -10.2% -20.7% -3.0% 3.4% 2.3% 7.8%
A3oBCTaAb AZST 0.46 0.89 0.43 -0.6% -11.1% -35.7% -37.9% -1.1% -1.7% -23.2% 9.4%
EHakWeBCK1It MeT3aBoA ENMZ 16.40 24.88 14.03 3.1% 3.1% 1.5% -21.7% 2.6% 6.6% 14.0% 6.8%
Koke
ABaeeBckuin K3X AVDK 1.06 2.10 0.86 -0.7% -4.0% -10.3% -39.0% -1.2% -0.6% 2.2% -10.5%
ficuHoBCKMIt KX3 YASK 0.25 0.43 0.06  38.9% 0.0% 0.0% -10.7% 38.4% 3.4% 12.5% 17.8%
Pyna
LieHTpanbHbIi TOK CGOK 5.00 n/a n/a -28.6% -28.6% -9.1% -35.8% -29.1% -25.2% 3.4% -1.3%
Ferrexpo (B GBp) FXPO 30.50 80.00 29.75 -10.3% -5.4% -23.8% -42.5% -10.8% -2.0% -11.3% -14.0%
CeepHblit TOK SGOK 4.63 12.30 220 16.0% 16.0% 15.7% -44.7% 15.5% 19.5% 28.2% -16.2%
LWaxTbl
LUlaxtoynpaBaeHue MoKpoBCKoe SHCHZ 0.25 n/a n/a 0.0% 0.0% 0.0% -46.8% -0.5% 3.4% 12.5% -18.3%
TpyGonpokar
Xapubl3CKUit TPY6HbIN 3aB0A HRTR 0.19 0.59 0.12 0.0% 0.0% -17.4% -50.0% -0.5% 3.4% -4.9% -21.5%
BaroHocTpoeHue
KpIOKOBCKUI1 BaroH. 3aBoA KVBZ 9.30 13.90 8.65 2.5% -0.1% -1.1% -27.6% 2.0% 3.3% 11.4% 0.9%
/\yraHCKTenAOBO3 LTPL 0.80 n/a n/a 45.5% 45.5% 0.0% -25.9% 44.9% 48.9% 12.5% 2.6%
Cneuanu3nmposaHHoe MallMHOCTPOEHUe
Motop Cuy MSICH 1989 2939 1951 0.0% -1.8% -7.4% -19.9% -0.5% 1.6% 5.1% 8.6%
Typboatom TATM 4.10 n/a n/a 0.0% n/a n/a n/a -0.5% n/a n/a n/a
TenekoMMyHUKaLUK
YKpTEAeKoM UTLM 0.15 0.21 0.10 0.0% 0.0% -4.5% -1.3% -0.5% 3.4% 8.0% 27.2%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 3.88 6.50 313 0.0% -8.8% 0.6% 24.0% -0.5% -5.4% 13.1% 52.5%
JKX Oil&Gas (8 GBp) JKX 28.50 38.00 11.00 0.0% 0.0% 6.5% 137.5% -0.5% 3.4% 19.0% 166.0%
YkpHadTa UNAF 205.0 3376 172.5 1.8% -2.4% -11.4% 0.8% 1.3% 1.0% 1.1% 29.3%
OHeprocHabkeHue
LieHTpaHepro CEEN 5.09 8.50 5.00 0.4% -2.6% -6.6% -32.5% -0.2% 0.8% 5.9% -4.1%
AoHbaccaHepro DOEN 16.90 35.28 15.57 2.4% -1.7% -1.7% -48.8% 1.9% 1.7% 4.8% -20.3%
3anaasHepro ZAEN 96.0 193.9 71.0 1.1% 11.6% -20.0% -35.2% 0.5% 15.0% -7.5% 6.7%
MoTpe6uUTenbckue ToBapbl
ArpoToH (8 PLN) AGT 1.14 1.52 0.95 -3.4% -8.1% -4.2% -7.3% -3.9% -4.6% 8.3% 21.2%
Acraprta (B PLN) AST 32.92 38.50 14.50 -5.9% -12.1% 5.8% 64.6% -6.4% -8.7% 18.3% 93.1%
AsaHrapa (8 USD) AVGR 1.65 5.89 0.23  10.0% 36.9% 85.4% -19.5% 9.5% 40.3% 97.9% 9.0%
MHaycTpranbHas MoaouHas Komnanus IMC 6.50 7.24 4.38 -2.4% 0.2% -1.5% 14.6% -2.9% 3.6% 10.9% 43.1%
KepHen (B PLN) KER 49.97 55.20 23.70 -2.0% -6.2% -5.7% 75.6% -2.5% -2.8% 6.7% 104.1%
Mpus (B EUR) MAYA n/a 1.43 0.05 n/a n/a n/a n/a n/a n/a n/a n/a
MXn (8 USD) MHPC 9.40 12.05 8.24 -0.5% -1.2% 1.1% 2.2% -1.0% 2.3% 13.5% 30.7%
MuakuaeHA (8 PLN) MLK 1.91 3.50 0.89 -1.0% 0.5% 42.5% 29.1% -1.5% 3.9% 55.0% 57.5%
Osocrtap (8 PLN) 0ovOo 87.55 89.51 68.00 0.0% 0.6% 2.3% 21.6% -0.5% 4.0% 14.7% 50.1%
Xumus
Ctupon STIR 5.90 8.97 3.00 39.5% -9.2% -1.7% -14.9% 39.0% -5.8% 10.8% 13.6%
BaHku
PaiipdpaitseH baHk ABanb BAVL 0.075 0.116 0.070 0.8% -3.1% -10.0% -22.3% 0.3% 0.3% 2.4% 6.2%
YKpcoubaHk USCB 0.089 0.150 0.064 -1.1% -1.1% -2.2% -31.6% -1.6% 2.3% 10.3% -3.2%

UctoyHumk: Bloomberg
* LleHbl aKLMK 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 1,388 971 506 496 256 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 462 179 41 50 -17 -4 10.9% Her. Her. 42 -22 -9 9.0% Her. Her.

Cneuanu3MpoBaHHOE 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% 145%
Hedtb 1 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%
JHeprocHabxeHne

LieHTparepro CEEN 915 630 323 94 26 12 10.3%  4.4% Her. 60 6 -28 6.5% 0.9% Her.
AoH6accarepro DOEN 656 458 190 72 20 12 11.0%  4.4% Her. 65 8 -16 9.9% 1.8% Her.

MoTpe6uTenbcKue ToBapbl

MXn MHPC 1496 1,379 1134 391 6555 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 13 3.9% 0 2,626  Her.  Her Her. Her. Her. Her. 1.5 3.8 9.4 679 633 614 $/tonne
EHaK1eBCK1IN MEeT3aBoA ENMZ 7 88% 1 5 Her. Her. 0.3 Her. 0.9 0.2 0.0 0.0 0.0 2 2 2 $/tonne
A3oBcTanb AZST 84  3.0% 2 78 Her. 11 1.3 Her. 0.4 0.6 0.0 0.0 0.0 17 17 17 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 9 6.8% 1 30 Her. Her.  Her.  -0.7 Her.  Her. 0.0 0.1 0.1 9 7 -5 $/tonne
fcuHOBCKUI KX3 YASK 3 9.0% 0 4 uHer.  Her.  Her. 0.1 Her. Her. 0.0 0.0 0.0 0.1 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 253 0.3% 1 252 1.3 2.2 3.2 0.8 11 1.6 0.4 0.4 0.5

CeBepHbiit TOK SGOK 461 0.4% 2 455 0.8 1.4 2.0 0.5 0.7 1.0 0.3 0.3 0.3

Ferrexpo FXPO 269 24.0% 65 1,286 1.0 a5 21 25 2.6 5.0 0.8 0.9 1.3

LWaxTbl

LLlaxtoynpaBAeHue 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 21 2.0% 0 67 4.5 09 116 2.1 1.5 3.8 0.2 0.3 0.7 106 176 168 $/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

KpIOKOBCKMIA BaroH. 3aBOA KVBZ 46 5.0% 2 40 1.1 Her. Her. 0.8 Her. Her. 0.1 0.2 1.0

Cneuanu3upoBaHHOe MalUMHOCTPOEHHUE

Typ6oatom TATM 64 5.8% H/A H/A 0.9 1.2 2.8 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 179 24.0% 43 183 11 14 19 05 05 08 02 0.2 0.3

Hedtb u las

YkpHadTa UNAF 481 3.0% 14 474 206 46 19 17 12 09 02 0.2 0.4 W/A W/ H/A $/boe
JKX Oil&Gas JKX 74 50.4% 37 182 113  wer 147 2.7 2.7 26 1.0 1.2 1.2 33 25  H/A  $/boe
JHepreTuka

LieHTpatepro CEEN 81 21.7% 18 64 1.4 138  Her 0.7 25 Her. 0.1 0.1 0.2 4 5 4 $/MWh
[JoHbaccaHepro DOEN 17 14.2% 2 33 03 21  Her 0.5 1.7  Her. 01 0.1 0.2 4 4 4 $/Mwh

MoTpe6UTeNnbCKUin CEKTOP

MXn MHPC 993 34.1% 339 2,156 6.1 Her. >30 515) 3.9 4.1 1.4 1.6 1.9 H/A H/A H/A $/tonne
KepHen KER 1080 61.8% 667 1,419 10.3 Her.  10.7 4.9 6.4 3.6 0.5 0.6 0.6

Actapta AST 223 37.0% 83 441 6.5 Her. Her. 4.8 Sl 4.5 0.9 1.0 1.3 2234 1360 1130 $/tonne
ABaHrapa AVGR 105 22.5% 24 394 04  Her.  Her. 13 3.0 42 06 0.9 11 89 68 64 $/mneg.
OsocTap ovo 142 25.0% 36 150 4.6 Bi5) 53 4.2 51 6.0 1.8 2.0 1.9

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 97 3.5% & 11 Her. Her. 0.1 0.2 0.3 0.02 0.03 0.04

YkpcoubaHk uscB 298 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

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®

locyaapcTBeHHble eBpoo6GauraLum
Ukraine, 2019 95.0 96.0 9.3% 9.0% n/a 3.1 7.75% 2 pasa B roa 01.09.2019 1155 //
UKRAINE, 2020 94.6 95.6 9.2% 8.9% n/a 3.8 7.75% 2 pasa B roa 01.09.2020 1531 //
Ukraine, 2021 94.0 95.0 9.1% 8.9% n/a 4.5 7.75% 2 pasa B roa 01.09.2021 1378 //
Ukraine, 2022 93.5 94.5 9.0% 8.8% n/a 5.0 7.75% 2 pasa B roa 01.09.2022 1355 //
Ukraine, 2023 93.0 94.0 9.0% 8.8% n/a 5.6 7.75% 2 pasa B rop 01.09.2023 1330 //
Ukraine, 2024 925 93.5 9.0% 8.8% n/a 6.1 7.75% 2 pasa B roa 01.09.2024 1315 //
Ukraine, 2025 92.0 93.0 9.0% 8.8% n/a 6.5 7.75% 2 pasa B roa 01.09.2025 1306 //
Ukraine, 2026 92.0 93.0 8.9% 8.8% n/a 6.9 7.75% 2 pa3sa B roa 01.09.2026 1295 //
Ukraine, 2027 91.5 92,5 8.9% 8.8% n/a 73 7.75% 2 pasa B roa 01.09.2027 1286 //
Ukraine, GDP-LINKED 40.5 425 n/a n/a n/a n/a n/a n/a 31.05.2040 2916 //

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 10.0 13.0 119.5% 98.6% -66.0% 1.4 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 89.7 90.8 11.3% 11.0% 30.8% 3.5 8.25% 2 pasa B roa 02.04.2020 750 /ccc-/cce
ABaHrapa, 2018 51.0 57.1 37.0% 32.2% -12.1% 2.4 10.00% 2 pasa B oA 29.10.2018 206 //WD
YkpAaHadapMuHr, 2018 51.1 55.0 47.4% 43.0% 17.9% 1.7 10.88% 2 pasa B rop 26.03.2018 500 /CC/WD
Mpus, 2016 15.0 15.0 n/a n/a 36.4% 0.1 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpus, 2018 n/a n/a n/a n/a n/a 1.4 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 51.0 55.0 46.7% 42.2% -32.0% 1.7 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 47.0 50.0 47.2% 43.7% 9.0% 1.7 7.88% 2 pasa B roa 04.04.2018 750 Ca//C
MeTtuHBecr, 2016 68.5 711 333.0%  287.5% -11.6% 0.1 10.25% 2 pasa B roa 31.01.2016 85 Caa3//C
MeTtuHBecr, 2017 63.0 65.0 38.3% 36.3% -8.6% 0.8 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHBecr, 2018 61.0 62.0 35.3% 34.4% 10.8% 1.7 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 64.7 67.3 26.9% 25.3% -15.4% 25 10.375% 2 pasa B roa 07.04.2019 186 Caa3//C
Ferrexpo, 2019 61.0 62.0 35.3% 34.4% -21.2% 1.7 10.375% 2 pasa B roa 07.04.2019 161 Caa3//C
YKp3aausHbiug, 2018 80.5 82.3 19.7% 18.7% 53.5% 2.0 9.50% 2 pasa B roa 21.05.2018 500 /CC/C
WHtepnain, 2017 36.0 38.5 98.4% 91.4% -32.3% 1.0 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 68.5 72.6 34.4% 31.1% 21.2% 1.0 8.00% 2 pasa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M Kpeawt, 2019 8.9 11.6 137.1% 116.4% -87.7% 1.4 9.25% 2 pa3a B rop 25.01.2019 100 //
NyMBb, 2018 72.3 75.3 23.8% 22.2% 4.7% 1.7 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa bahk, 2018 6.0 11.3 n/a n/a -31.0% 0.1 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 70.7 75.0 200.3% 163.5% 16.2% n/a 9.38% 2 pasa B roa 23.09.2015 200 Cau//CC
MpuBatbark, 2016 60.8 62.9 285.8%  261.9% 21.3% 0.1 8.75% 2 pasa B oA 09.02.2016 150 Cau//CC
MpuBatbark, 2018 63.0 68.0 35.9% 31.5% 11.0% 1.7 10.88% 2 pasa B roa 28.02.2018 175 Cau//CC
YkpakcumbaHk, 2022 93.7 94.7 11.0% 10.8% 21.5% 3.4 9.625% 2 pasa B roa 27.04.2022 750 WR//C
YkpakcumbaHk, 2023 74.1 76.5 13.3% 12.7% 50.6% n/a 7.51% 2 pasa B roa 09.02.2023 125 Ca//C
YkpakcumbaHk, 2025 91.8 92.9 11.2% 11.0% 54.0% 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 pasa B rop 14.06.2019 88 //WD
OwapbaHk, 2016 91.9 92.9 11.0% 10.8% 42.1% 3.2 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OuwaabaHk, 2018 90.6 91.7 11.3% 11.1% 60.0% 41 8.88% 2 pa3sa B roa 20.03.2018 500 Ca//CC

MyHUuMnanbHble eBpooGAnrauum
Kues, 2015 74.1 774 n/a n/a n/a n/a 8.00% 2 pasa B roa 06.11.2015 250 Ca/CC/CC
Kues, 2016 74.0 771 n/a n/a 6.4% n/a 9.375% 2 pasa B roa 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



EAVE>!

capital

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 L 6ymaru p 3HaUYUTEABHbIM

puUCKam, B CBA3M C YeM KAMEHTY Heo6XOAMMO NPOBOAUTL COOCTBEHHbIH
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT oTBeTCT TW 3a np ¥ MAM KoC| 7
ywep6, HacCTyNMBLINIA BCAEACTBUE WUCMOAL30BAHWA AAHHOW NybAMKauuu, 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. AMueHnausa HKUB®P ot 06.10.2015

HOpun dkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULKKI
YnpaBaatoLUn AMpeEKToOp

AenapTameHT TOproebIX
onepauum

p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
Bbpokep
a. klymchuk@eavex.com.ua

EBrenunn Knumuyk
Bpokep
e.klymchuk@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

AHAANUTUKA
Omutpuin HypuH
haBa aHaAMTUUYECKOrO oTAEAa

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2015 Eavex Capital
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