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HoBocTH pbiHKa

AKUUM

AAA KOTUPOBOK OCHOBHbIX TOPryeMblX akumii Ha YKpauHCKOW 6upxe
BUepa Oblna OTKPOBEHHO HeraTMBHanA ceccusi. MHaekc UX 3a AeHb ynan
Ha 2,4% A0 677 NyHKTOB, YTO B OYEPEAHOM pPa3 CTaA0 CAEACTBMEM
arpeccyBHOM Urpbl Ha MOHMXEHUE CO CTOPOHbI OTAEAbHbIX TPEMAEPOB
nepea aKcnmpaumen AekabpbCKUX GboUEPCHBIX KOHTPaKTOB. MoaobHas
CNeKYAATUBHAA CcTpaTerma npaktiuyeCkn He HaxoAuT CONpPoTUBAEHUA CO
CTOPOHbI HEMHOTOYMCAEHHbIX NMOKynaTeAei «ronybbix duiiek». B utore,
cpeam 10 KOMMOHEHTOB MHAEKCHOM KOP3MHbI B MOHEAEAbHWK POCT
OblA TOABKO MO KOTUpPOBKamMm «PaiddanseH baHka ABanb», B TO Bpems
KakK KOTUPOBKKU «EHaKMeBCKOro mer3aBoaa» npoBaAuAMCb Ha 9,3%, a
«KpHOKOBCKOro BaroH3aBoaa» Ha 6,0%.

Ha pblHKe ¢bloUEPCHBIX KOHTPAKTOB, LiEHA KOHTPAKTOB, KOTOpble 6yayT
MCMOAHATBCS CEMOAHA B KOHLE AHS, CHM3MAACh Ha 0,2% A0 679 NyHKTOB.
C npea kK 6a30BOMY aKTUBY Ha 3aKpbITUM COCTaBUA +1 MyHKT.

Ha mex6aHKOBCKOM BaAOTHOM pPbIHKE, Kypc Aoanapa CLUA Buepa
3aKpbIACH Ha OTMETKe 23 rpuBHbl 80 Koneek. PblouepcHbie KOHTPaKTbI
Ha AOAAAP Ha YKpauHCKoW Bupxe, Toprytotcs no ueHe 23 rpuBHbl 75
KOMeekK.

CeropHa mHaekc UX OTKPbIACA PE3IKMM OTCKOKOM BBEPX. OxunpaeTca
TOoproBad ceccud c NOBbILLIEHHON BOAATUABHOCTbIO.

LleHa nocaeaHew 06bem ToproB, Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TpH CAENOK
AoHbaccaHepro DOEN 16.67 -0.1% 0.3 20
Ykprenekom UTLM 0.10 -1.0% 0.3 10
AHenpoaHepro DNEN 315.00 15.2% 0.3 10
Aupepbl pocTa

AHenpoaHepro DNEN 315.00 15.2% 0.30 10
Boraan Motop3 LUAZ 0.01 2.7% 0.01 13
Mortop Cuy MSICH 1984.00 0.1% 0.05 7
Aupepbl napeHUsn

A30BCTanb AZST 0.40 -7.1% 0.15 24
PalipdainzeH baHk ABanb  BAVL 0.07 -3.6% 0.07 19
Ykprenekom UTLM 0.10 -1.0% 0.31 10

OcHoBHble cobbITUA
HOBOCTU SKOHOMUKHU

> ABaeeBCKMI KX3 cokpaTuA BbiNyCck KOoKca Ha 21% r/T 3a
11mec15

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Havana

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

Yb 678.0 -2.4% -8.3% -34.4%
PTC 761.1 -2.1% -6.6% -3.7%
WIG20 1754.7 -0.1% -11.3% -24.2%
MSCI EM 771.2 -0.3% -6.1% -19.4%
S&P 500 2021.9 0.5% -0.1% -1.8%
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OBAUTALIUA

C Havana

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

EMBI+Global 455.8 -0.2% 8.3% 12.8%
CDS 5Y UKR 1050.0 0.0% 0.0% -52.3%
YkpaunHa-19 9.9% 0.6 p.p. n/a n/a
YkpauHa-27 9.7% 0.5 p.p. n/a n/a
MHP-20 11.5% 0.1 p.p. 0.4 p.p. -6.0 p.p.
YKp3aAu3HbILa-18 16.8% 1.2 p.p. 24 p.p. -17.0 p.p.
C Havyana

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

usb 23.76 -0.2% 2.7% 50.2%
EUR 26.11 -0.2% 5.0% 36.4%
RUB 0.34 -0.4% -2.9% 22.6%
C Havana

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

MNwenunua, USD/ToHHa 188.6 0.0% -0.2% -23.4%
Cranb, USD/ToHHa 265.0 0.0% -4.5% -41.1%
He¢tb, USD/6appenb 379 0.0% -14.7% -40.9%
3onoTo, USD/0z 1059.9 -1.4% -2.2% -10.6%

UcTounuk: Bloomberg, YkpauHckas 6upxa, MOTC
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ABpeeBcKUM KX3 cokpaTUA BbiNyCcK
Kokca Ha 21% r/r 3a 11wvecl5

WBaH A3BUHKa
i.dzvinka@eavex.com.ua

ABAEEBCKUW KX3 (AVDK UK)

Liena: 1.02 rpH Kanutaausauus: $8 MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2014 0.03 nm neg nm 0%
2015E 0.08 nm neg nm 0%

HOBOCTb

MpOM3BOACTBO KOKCa B YKpauHe B AHBape-Hosibpe 2015 ropa COKpaTUAOCH
Ha 18.3% no cpaBHEHMUIO C aHanorMyHbiM nepuopom 2014 ropa - po 10,57
MAH TOHH, MHTepdakc coobLLMA B MOHEAEABHUK (14 Aekabps) UMTUPYA AAHHbIE
06bEAMHEHUST KOKCOXMMUYECKUX NMPEANPUATUIA «YKPKOKC». B Hoabpe, BbiMyck
Kokca coctaBuA 1,01 MAH TOHH, TOTA@ Kak B NpeAblaylemM mecaue - 1,14 MAH
TOHH.

[eHepanbHbI AMPEKTOP «YKpKOKca» AHaToAMi CTapoBOMT COO6LIMA, 4TO B
HoABpPe NPOU3BOACTBO ObIAO XyXe MO CPAaBHEHUIO C OKTABPEM.

«Cpabotanr B MeHblLMX 06beMax, Tak Kak NpPUCyTCTBYET NO-NPEXHEMY UMMOPT
KOKCa, KOTOpbI, B OCHOBHOM, ocyllectBaseT «ArcelorMittal Kpusoi Por, -
co006LLMA -H CTapoBOMT.

Mo ero cnoBaMm, akTyaAbHbIM OCTAETCS BONPOC OrPaHUUYEHUA MMMOPTa KOKCa, UTo
AAAO 6bl BO3MOXHOCTb OTEUECTBEHHBLIM KX3 yBEAUUUTL 06BbEMbI NMPOU3BOACTBA.

«[10-MOEMY MHEHMIO, UMMNOPT CAEAYET OrpaHuynTb, opAHAKO MIPT HUKak He
NPOBEAET COOTBETCTBYIOLLEE COBELLAHME C NPUrAALLIEHUEM YYACTHUKOB PbIHKA,
XOTAA TAaKOe MEepOonpUATUE NAGHUPOBAAOCH», - OTMETUA CTapOBOWT.

leHanpekTop A0BaBMA, UTO B HacCToAlLEe BpPeMs KOKCYHLIMeca YrAu
umMnopTtupyrotcs 6e3 Nnpobaem, B TOM uucae ns PO.

« Hawmx KX3 OblAM 3HAUMTEAbHbIE OCTATKM Ha CKAAAAX, NO3TOMY HUKAKOM
ypes3BblYalHOW cuTyaumu He Obino. Celluac MMMOPT KOKCYIOLLMXCSH YIAEH
naeT. Ho Hawn KX3 He HapawuBatoT MPOM3BOACTBO M3-3@ COKpaLLeHUSA
BbINyCKa MPOAYKUMU METAAAYPrMUYECKUMU MPEANPUATUAMM», - YTOUHUA TAABa
0ObeAMHEHMUA.

Kak coobLianoch, B OKTABPE AOAST MMMOPTHbIX KOKCYHOLLMXCA YA€ HEMHOTUM
npeBsblwana 62%, ocTanbHOe 0becneunBani yKpanHCKne AOOBITYMKKU YIAEN.

Kpome TOro, coobuianocb, uTo
HebAaronpusaTHOE TMOAOXEHUIM AAA  OTEUECTBEHHbIX KOKCOXMM3aBOAOB, B
HoAbpe HanpaBWA NUCbMO MPEMbEP-MUHUCTPY YKpauHbl APCEHUID FALEHIOKY
C NMPEeANOXKEHUEM PACCMOTPETb BO3MOXHOCTb OrPaHWUYEHUss UMMNOPTa KOKCa B

YkpauHy.

«YKPKOKC», yuuTbiBaf CO3AaBLUEECH

KOMMEHTAPUN

ABAeeBCKUIA KX3, KpynmHENLIMIA KOKCOXMM CTpaHbl, BbiNyCTUA 2,05 MAH TOHH
Kokca 3a 1lmecl5, uto npeanoAaraer napeHue Ha 21% no CcpaBHEHMUIO C
aHaAOTMYHBbIM MEePUOAOM MPOLLIAOTO ropa. HecmoTpsi Ha oTcyTCTBME NPOBAEM
C MNOCTaBKaMM KOKCYIOLLIMXCA YA€ Ha 3aBOA, Mbl BMAMM OFpaHWYEHHbIN
NnoTeHLMAA PocTa BUMNYycKka Ha ABAeeBCKOM KX3 B BAnxailine mecslbl. 310
00YCAOBAEHO PEKOPAHO HU3KMMM LEHAaMW ceruac Ha CTaAb B MUPE, KOTOpble
HaXoAATCA Ha MUHMMYyMe 3a nocaepHve 13 AeT. be3 pocta ueH, oXupaTb
MOBbLILIEHUS BbINyCKa METAAAOMPOAYKLMU B CTPAHE HE MPUXOAMUTCS, UTO ByaeT
COOTBETCTBYIOWMM 00pa3oM oTpaxaTrcs Ha AMHaMUKe BbiMycka kokca. C
APYrOi CTOPOHbI, HapaLMBaHWUA 3KCNopTa cTaAn Kutaem byaeT npensTcTBoBaThb
M3MEHEHUIO TEHAEHLMK B BAMXKaWLLEN NePCNEKTUBE, Ha HaLl B3TASA.

www.eavex.com.ua
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LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocta/CHUXeHusa Pekom. KommeHTapumn
ArpocekTop
MeHeAXMEHT OXMAaeT onepaunMoHHHbIe Noka3ateAr B 2016 GUMHAHCOBOM roAy Ha ypoBHE UAU
KepHen KER 44.0 57.2 30% Mokynatb BblLe Nokasateaeit 20150T.

MXM nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHbI A0 KOHL@ 2017 ropa nocae pocta
MXn MHPC 9.4 12.03 28% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOca Kak Ha BHYTPEHHEM TaK U
BHELUHNX PbIHKaX.

OxwuaaeTcs, yto AcTapTa yBEAUUUT CBOW 3eMEAbHbI 6aHK C LLIeAbIO pacLUMpPeHUsi CBOETO

Actapra AST 32.2 36.1 12% Mokynatb
613Heca B 3epPHOBOM CEKTOpE.

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

ABaHra AVGR 0.9 9 Mepecmor -
PA 14 56% P P KoMMaHuu y6biTka 3a peayastatamu 2014 ropa. YayuwweHui B 2015 He oxuaaetcs.

KomnaHus HaMmepeHa HapacTUTb MOLLHOCTU MO MPOU3BOACTBY ML, A0 2,1 MAPA WT Ao 2017, uto

OBocTap ovo 80.0 80.8 1% Aepxatb B 3 pa3a 60AbLUE MO CPpaBHEHUIO € BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLUMU BASIETCS

€€ HU3Kas AMKBUAHOCTb.

YKenesHnas Pypa

) Npo6aema cTarHaumMu LieH Ha 6a30BYIO PYAY U CHUKEHWS NPEMUN Ha XEAE30PYAHbIE OKaTbILLIN
Ferrexpo FXPO 65.0 11.0 -83% MpopaBaTs  yoyryEanetca 3aMOPO3KOIt 174 MAH AOA KeLa B addHAMPOBAHHOM BaHkKe «DUHAHCHI 1 Kpeanm
B ceHTabpe 2015 roaa.

Cranb
OXMAGETCSA, UTO KOMMAHWS MOKAaXET HU3KME GUHAHCOBbLIE PE3YALTATEI, B CBA3W C TEM, YTO
A30BCTanb AZST 0.80 0.56 -30% Mpopasatb A & pesy !
BOCCTaHOBAEHME CMPOCa Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHBIMU TEMMNaMu
Kokc
ApeeBckuit KX3 AVDK 1.05 U/R - MpuocraH. MHterpaumsa B MeTuHBeCT 06ecneunBaeT CTabUALHO BbICOKMIA CMIPOC Ha MPOAYKLIMIO KOMNaHUU.

CneuuansMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, no HalwmWM NporHo3am, AOAKEH cocTtaBuTb 9% B

Motop Cuu MSICH 2655 5250 98% Mokynatb roA, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntcs oo 35%, a uncras Mapxa coctaBut
28%.

Hedtb 1 M3

KoHuepH lanHagToras GLNG 0.15 0.24 60% Mokynatb KoHUepH laAHadToras ornacua CTpatermto no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMMA.

Mol cuutaem, uto Regal Petroleum aocTurHeT Ao6biuv rasa Ha ypoBHe 2,8 Tbic boepd B 2014

Regal Petroleum RPT 4.3 U/R = Mepecmotp
TOAY, ¥ YBEAMUUTb BbIPYUKY KOMNaHWUM A0 $60 MAH.

) Hauano A0bbIuM rasa Ha POCCUICKUX MECTOPOXAEHHUSIX YBEAUUUT NPOU3BOACTBEHHBIE
JKX Oil&Gas JKRX 17.0 U/R - Mepecmotp nokasateAn KOMNaHWu.
JHepreTuka
AoHbaccaHepro DOEN 19.7 U/R - Mepecmotp  Crapobelunsckas TOC npeAnpusaTUa MOXET ObiTb 3axBadeHa 6oeBukamu AHP.
LieHTpaHepro CEEN 7.20 15.00 108% Mokynatb KomnaHus paHo MAM MO3AHO AOAXKHA BYAET NPUBAEUL CTPATETMYECKOTO MHBECTOPA.
BaHku

BxoxaeHue EBPP B kanutaa «PaiidpdaiizeH baHka ABanb» ABASIETCA NOATBEPKAEHUEM CUABHBIX
PaitddaiseH baHk ABanb BAVL 0.091 0.24 163% Mokynatb no3uumin 6aHka Ha pbiHKe YKpauHbl, @ Takxe YBEPEHHOCTBIO B HAAMUYMWU AOATOCPOYHOW CTpaTerim
6aHKa No HapalMBaHWIO AOAW PbIHKA.

UctouHnk: Bloomberg, Eavex Capital
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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
MHaeke YB UX 677.95 1158.71 656.99 -2.4% -3.2% -8.3% -34.4% 0.0% 0.0% 0.0% 0.0%
Cranb
AAdEBCKMIt METKOMOUHAT ALMK 0.011 0.018 0.010 -81% 0.9% -0.9% -21.4% -5.6% 4.0% 7.4% 13.0%
A30BCTaAb AZST 0.38 0.89 0.34 -3.0% -6.4% -17.3% -48.6% -0.6% -3.2% -9.0% -14.2%
EHaKkWeBCK1IA MeT3aBoA ENMZ 14.51 24.88 14.03 -11.6% -12.9% -11.5% -30.7% -9.2% -9.7% -3.3% 3.6%
Koke
ABaeeBckuin K3X AVDK 1.02 1.99 0.86 -5.2% -4.2% -3.3% -41.0% -2.8% -1.1% 4.9% 6.7%
ficuHoBCKMIt KX3 YASK 0.33 0.43 0.06 0.0% 0.0% 32.0% 17.9% 2.4% 3.2% 40.3% 52.2%
Pyaa
LieHTpanbHbIi TOK CGOK 7.25 n/a n/a 0.0% 0.0% 45.0% -6.9% 2.4% 3.2% 53.3% 27.5%
Ferrexpo (B GBp) FXPO 20.75 80.00 20.75 -7.8% -18.6% -32.0% -60.8% -5.3% -15.5% -23.7% -26.5%
CeBepHblil TOK SGOK 3.99 12.30 2.20 0.0% 0.0% -13.8% -52.3% 2.4% 3.2% -5.6% -17.9%
LWaxTbl
LLlaxToynpaBaeHue MokpoBckoe SHCHZ 0.30 n/a n/a 0.0% 0.0% 20.0% -36.2% 2.4% 3.2% 28.3% -1.8%
TpyGonpokar
Xapubi3ckuit TpyBHbIN 3aB0A HRTR 0.16 0.59 0.12 0.0% 0.0% -15.8% -57.9% 2.4% 3.2% -7.5% -23.5%
BaroHoctpoenune
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 8.01 13.90 7.40 -6.2% -3.5% -13.9% -37.7% -3.8% -0.3% -5.6% -3.3%
/\yraHCKTenAoBO3 LTPL 0.75 n/a n/a 0.0% 0.0% -6.3% -30.6% 2.4% 3.2% 2.0% 3.8%
Cneuanu3MpoBaHHOE MalIMHOCTPOEHHUE
MoTop Cuy MSICH 1957 2939 1889 -1.4% -1.9% -1.6% -21.2% 1.1% 1.3% 6.7% 13.2%
Typ6oatom TATM 4.10 n/a n/a 0.0% 0.0% 0.0% n/a 2.4% 3.2% 8.3% n/a
TenekoMMyHUKaLUn
YKpTEAeKOM UTLM 0.10 0.21 0.09 0.0% 8.7% -33.3% -34.2% 2.4% 11.9% -25.1% 0.2%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 3.48 6.50 3.13 -7.9% -18.5% -10.3% 11.2% -5.5% -15.4% -2.1% 45.6%
JKX Oil&Gas (8 GBp) JKX 27.50 37.38 11.75 0.0% -1.8% -3.5% 129.2% 2.4% 1.4% 4.8% 163.6%
YkpHadTa UNAF 173.5 3376 165.0 -2.2% -3.6% -15.4% -14.7% 0.2% -0.4% -7.1% 19.7%
OHeprocHabxeHue
LieHTpaHepro CEEN 4.49 8.50 4.20 -1.2% 0.2% -11.8% -40.5% 1.3% 3.3% -3.6% -6.1%
AonbaccaHepro DOEN 15.70 35.28 15.24 -5.8% 0.0% -7.1% -52.4% -3.4% 3.2% 1.2% -18.0%
3anapaHepro ZAEN 87.0 193.9 52.0 -3.3% 2.4% -9.4% -41.3% -0.9% 5.5% -1.1% -6.9%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 0.97 1.52 0.95 -4.9% -3.0% -14.9% -21.1% -2.5% 0.2% -6.6% 13.3%
AcTapra (B PLN) AST 31.00 38.50 16.25 -4.6% -8.5% -5.8% 55.0% -2.2% -5.3% 2.4% 89.4%
AsaHrapa (8 USD) AVGR 1.59 3.80 0.23 0.0% 0.0% -3.6% -22.4% 2.4% 3.2% 4.6% 12.0%
MHaycTpranbHas MonouHas Komnanus IMC 6.09 7.24 4.38 -2.2% -3.3% -6.3% 7.4% 0.2% -0.2% 2.0% 41.8%
KepHen (8 PLN) KER 43.20 55.20 26.10 0.5% 0.1% -13.5% 51.8% 2.9% 3.3% -5.3% 86.2%
Mpus (B EUR) MAYA n/a 1.01 0.05 n/a n/a n/a n/a n/a n/a n/a n/a
MXn (8 USD) MHPC 9.21 12.05 8.24 -0.5% -3.6% -2.0% 0.1% 1.9% -0.4% 6.2% 34.5%
MuakuaeHA (8 PLN) MLK 1.44 3.50 0.89 -4.0% -10.0% -24.6% 2.7% -1.6% -6.8% -16.3% 31.7%
Osocrtap (8 PLN) 0ovOo 89.00 89.51 68.00 0.0% 0.0% 1.7% 23.6% 2.4% 3.2% 9.9% 58.0%
Xumus
Ctnpon STIR 5.90 n/a n/a 0.0% 0.0% 0.0% -14.9% 2.4% 3.2% 8.3% 19.5%
BaHku
Paidpdainser baHk ABanb BAVL 0.075 0.114 0.069 2.9% -5.5% 0.7% -21.8% 5.3% -2.4% 8.9% 12.6%
YKpcoubaHk uscB 0.090 0.145 0.064 0.0% -4.3% 1.1% -30.9% 2.4% -1.1% 9.4% 3.5%

UctoyHumk: Bloomberg
* LleHbl aKLMK KOMMaHWi TOPryroLLMXCS 3a 3apybexHbIx bupxax B BaAtTe AMCTMHIa
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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 1,388 953 506 496 243 32.0% 35.8% 25.5% 264 184 116 16.7% 13.2% 12.1%

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

BaroHocTpoexue

\yraHcKTennoBo3 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.

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

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%
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.

MoTpe6uUTenbcKue ToBapbl

MXn MHPC 1496 1,379 1,131 391 5655 455 26.1% 40.2% 40.2% 162 -412 -81  10.8% Her. Her.
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 na 301 129 na 45.6% 30.9% #VALUE! 238 -27 na 36.0% Her. na
Osoctap 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 12 3.9% 0 2,626  Her.  Her Her. Her. Her. Her. 1.5 3.7 9.4 679 633 614 $/tonne
EHaK1eBCK1IN MEeT3aBoA ENMZ 6 88% 1 4 Her. Her. 0.3 Her. 0.8 0.1 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 68  3.0% 2 62  Her. 0.9 1.0 Her. 0.3 05 0.0 0.0 0.0 13 14 13 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 8 6.8% 1 31  Her.  Her.  Her. -0.7 Her.  Her. 0.0 0.1 0.1 9 7 -6 $/tonne
fcuHOBCKUI KX3 YASK 4 9.0% 0 5 Her.  Her.  Her. 0.2 Her. Her. 0.0 0.0 0.0 0.2 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 358 0.3% 1 356 1.8 31 45 1.1 1.6 2.2 0.5 0.6 0.6

CeBepHbiit TOK SGOK 387 0.4% 2 380 0.7 1.2 1.7 0.4 0.6 0.8 0.2 0.3 0.3

Ferrexpo FXPO 183 24.0% 44 1,200 0.7 1.0 1.6 24 24 4.9 0.8 0.9 1.3

LWaxTbl

LLlaxtoynpaBaeHue MokpoBckoe SHCHZ 11 2.0% 0 40  Her. 0.7 0.4 0.6 0.3 0.3 0.1 0.1 0.1 0.6 0.3 0.3 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHBIN 3aBOA HRTR 18 2.0% 0 63 3.7 0.8 9.5 2.0 1.5 3.6 0.2 0.3 0.7 100 166 158 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 7 24.0% 2 44 0.4 Her. H/A 1.2 Her. H/A 0.1 0.3 H/A

KpIOKOBCKMIA BaroH. 3aBOA KVBZ 39 5.0% 2 33 0.9 Her. Her. 0.6 Her. Her. 0.1 0.2 0.8

Cnevuann3upoBaHHOe MalLMHOCTPOEHHUE

Typ6oatom TATM 62 5.8% H/A H/A 0.9 1.2 2.7 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 171 24.0% 41 176 11 i3 1.9 0.5 0.5 0.8 0.2 0.2 0.3

Hedtb M a3

YkpHadta UNAF 396 3.0% 12 389 170 3.8 1.6 1.4 1.0 0.7 0.2 0.2 0.3 H/A H/A H/a  $/boe
JKX Oil&Gas JKX 71 50.4% 36 180 10.9 Her. 14.2 2.7 2.6 2.6 1.0 1.2 1.2 33 25 H/a  $/boe
JHepreTuka

LieHTpaHepro CEEN 70 21.7% 15 53 1.2 119 Her. 0.6 2.0 Her. 0.1 0.1 0.2 3 4 3 $/MWh
[NoHb6accaHepro DOEN 16 14.2% 2 32 02 19  Hen 0.4 1.6 Her. 0.0 0.1 0.2 4 4 4 $/MWh

MoTpe6uTeNnbCcKnin CEKTOP

MXn MHPC 973 34.1% 332 2,136 6.0 Her. Her. 515) 3.8 4.7 1.4 1.5 1.9 H/A H/A H/A $/tonne
KepHen KER 933 61.8% 577 1,272 8.9 Her. 9.3 4.4 5.7 3.2 0.5 0.5 0.5

Actapta AST 210 37.0% 78 428 6.2 Her. Her. 4.7 3.0 4.4 0.9 1.0 1.2 2168 1320 1096 $/tonne
ABaHrapa AVGR 102 22.5% 23 399 0.4 e H/A 1.3 3.1 H/A 0.6 1.0 H/A 90 69 65 $/mneg.
OsocTap ovo 145 25.0% 36 152 4.7 BI6) 6.0 4.3 5% 6.1 18 2.0 1.9

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 95 3.5% 3 11 Her. Her. 0.1 0.2 0.3 0.02 0.03 0.04

YkpcoubaHk uscB 293 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 93.0 93.8 10.1% 9.8% n/a 3.1 7.75% 2 pasa B roa 01.09.2019 1155 Caa3/B-/CCC
Ukraine, 2020 91.9 92.8 9.9% 9.7% n/a 3.7 7.75% 2 pasa B roa 01.09.2020 1531 Caa3/B-/CCC
Ukraine, 2021 90.0 90.8 10.1% 9.9% n/a 4.3 7.75% 2 pasa B roa 01.09.2021 1378 Caa3/B-/CCC
Ukraine, 2022 90.0 90.8 9.8% 9.7% n/a 4.9 7.75% 2 pasa B roa 01.09.2022 1355 Caa3/B-/CCC
Ukraine, 2023 89.0 89.8 9.8% 9.7% n/a 5.4 7.75% 2 pa3sa B rop 01.09.2023 1330 Caa3/B-/CCC
Ukraine, 2024 88.0 88.8 9.8% 9.7% n/a 5.9 7.75% 2 pasa B rop 01.09.2024 1315 Caa3/B-/CCC
Ukraine, 2025 875 88.3 9.8% 9.6% n/a 6.3 7.75% 2 pasa B roa 01.09.2025 1306 Caa3/B-/CCC
Ukraine, 2026 86.5 87.3 9.8% 9.7% n/a 6.7 7.75% 2 pasa B roa 01.09.2026 1295 Caa3/B-/CCC
Ukraine, 2027 86.0 86.8 9.8% 9.7% n/a 71 7.75% 2 pasa B roa 01.09.2027 1286 Caa3/B-/CCC
Ukraine, GDP-LINKED 40.0 41.0 n/a n/a n/a n/a n/a n/a 31.05.2040 2916 Caa3/B-/CCC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 10.0 13.0 126.8%  103.6% -66.0% 1.3 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 88.5 89.8 11.7% 11.3% 29.2% 3.4 8.25% 2 pasa B roa 02.04.2020 750 /ccc-/cce
ABaHrapa, 2018 49.0 51.0 39.8% 38.0% -18.7% 2.3 10.00% 2 pasa B oA 29.10.2018 206 //WD
YkpAaHadapMuHr, 2018 49.0 51.0 51.2% 48.7% 11.1% 1.5 10.88% 2 pasa B rop 26.03.2018 500 /CC/WD
Mpus, 2016 13.0 16.0 n/a n/a 11.5% 0.0 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpus, 2018 n/a n/a n/a n/a n/a 1.2 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 42.0 47.0 60.2% 53.0% -43.0% 1.5 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 43.0 46.0 53.9% 49.8% -2.2% 1.6 7.88% 2 pasa B roa 04.04.2018 750 Ca//C
MeTtuHBecr, 2016 55.9 60.4 655.4%  547.3% -26.4% 0.0 10.25% 2 pasa B roa 31.01.2016 85 Caa3//C
MeTtuHBecr, 2017 44.2 50.0 64.7% 55.6% -32.7% 0.6 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHBecr, 2018 43.0 45.0 58.3% 55.3% -20.7% 1.4 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 54.4 575 34.5% 32.1% -28.3% 25 10.375% 2 pasa B roa 07.04.2019 186 Caa3//C
Ferrexpo, 2019 43.0 45.0 58.3% 55.3% -43.6% 1.4 10.375% 2 pasa B roa 07.04.2019 161 Caa3//C
YKp3aausHbiug, 2018 84.9 86.9 17.4% 16.2% 62.0% 2.0 9.50% 2 pasa B roa 21.05.2018 500 /CC/C
WHTtepnain, 2017 30.0 35.0 127.8% 108.9% -40.9% 0.9 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 67.6 69.2 36.1% 34.8% 17.5% 0.9 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M KpeawT, 2019 8.8 11.6 145.8% 122.0% -87.7% 1.3 9.25% 2 pa3a B rop 25.01.2019 100 //
NyMBb, 2018 70.6 75.1 25.1% 22.5% 3.3% 1.6 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa bahk, 2018 5.7 10.6 n/a n/a -35.0% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2018-2 75.0 77.0 26.5% 24.9% 21.6% n/a 10.25% 2 pasa B roa 23.01.2018 200 //
MNpusatbaHk, 2021 62.8 65.3 24.0% 22.8% n/a 3.3 11.00% 2 pasa B roa 09.02.2021 220 //
Mpusat6aHk, 2018 65.5 65.5 34.4% 34.4% 11.0% 1.6 10.88% 2 pasa B rop 28.02.2018 175 //
YkpakcumbaHk, 2022 89.9 91.0 11.9% 11.7% 16.7% 3.2 9.625% 2 pasa B roa 27.04.2022 750 WR//C
YkpakcumbaHk, 2023 72.6 76.6 13.9% 12.8% 49.3% n/a 7.51% 2 pasa B roa 09.02.2023 125 Ca//C
YkpakcumbaHk, 2025 875 88.5 12.0% 11.8% 46.7% 4.2 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
OwapbaHk, 2016 89.4 90.8 11.6% 11.3% 38.6% 3.1 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 87.7 88.7 11.8% 11.6% 54.8% 39 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC

MyHUuMnanbHble eBpooGanrauum
Kues, 2015 82.5 84.7 n/a n/a n/a n/a 8.00% 2 pasa B roa 06.11.2015 250 //
Kues, 2016 81.4 84.3 n/a n/a 16.6% n/a 9.375% 2 pasa B roa 30.06.2016 300 //

1 Moody’s/S&P/Fitch

EBPOBOHAbI BAHKOB

AOXOAHOCTb K NoralleHuro

UkrEximBank-23
o 23 o 25
UkrEximBank-22 ¢ @ @ UkEximBank-25

0o 10 20 3.0 4.0 5.0 6.0 7.0 8.0

Moa. Aropauusa

AOXOAHOCTb K NoralieHuro
[}
o
X

HUctouHmk: Bloomberg, Cbonds, Eavex Capital

EBPOBOHAbI KOPI. U MYHULUINMAABHbIX SMUTEHTOB

100% = === === = = mm o m oo o m .

DTER-18-2
DTEK-18 A A UkrLandFarmingls

JKX-18
A

Ferrexpo 19

0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0

Moa. Aropauus

www.eavex.com.ua



EAVE>!

capital

PbiHOK o6AUrauuu

15 pekabpa 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 20% 19% n/a 14.30% 2 pasa B rop 24.05.2017 n/a
HAC o6nurauuu

UA4000185151 n/a n/a 20% 19% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 20% 19% 1.9 9.50% 2 pasa B rop 22.07.2019 2,171
UA4000186159 n/a n/a 20% 19% 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 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.
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