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HoBocTH pbiHKa

AKUUM

B cpepy nHaekc UX ywen BHM3 Ha 1,1% po 680 nyHkTOB. [pKn 3TOM, 13
10 KOMMOHEHTOB MHAEKCHOW KOP3WHbI, 8 aKUMA MOKa3aAu CHWXEHWEe
KOTMPOBOK. XyX€e PblHKA BbINASIAEAN aKLMK «<AAUEBCKOrO METKOMOUHATa»
ux UeHa ynana Ha 10% po 1,08 koneek, BaXHO OTMETWUTb, YTO aKLMK
AQHHOTO 3MMUTEHTA aBCOAOTHO HE WMEKT AMKBUMAHOCTM, M MO CyTH
AONAXHbI ObIAM ObITb UCKAIOUEHBI M3 WMHAEKCHOW KOP3WHbI ELUE TFOA
Ha3ap. Mo KoTupoBkam «LeHTpaHepro» 6biA pocT Ha 1,8% a0 4,63 rpH
NMocAe HOBOCTU O TOM, YTO MMUHUCTEPCTBO 3KOHOMUKKU NMPUOBAU3UTEABHO
oueHmBaeT komnaHunio B 200 MAH AOANAPOB, B TO BPEMSA Kak TeKyLlas
kanutaam3aums «LleHTpaHepro» Ha 6upxe cocTaBAAeT 73 MAH AOAAGPOB.

Ha cpoyHOi ceKunn bUpxH, LieHa GboUEPCHbIX KOHTPAKTOB, KOTOPbIe
OYAYT UCMOAHSITCA B MapTe, yMeHblIMAachk Ha 1,9% Ao 700 nyHKTOB.
Cnpea kK 6230BOMY aKTMBY COCTaBUA +19 nNyHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM pbiHKE, Kypc Aoarapa CLUA Ha npoaaxy
3aKpbIACA Ha oTMeTKke 23 rpuBHbI 70 KOMNeek.

Ha rnobanbHbix GOHAOBBIX PbiHKax Buepa OblA BHOBb POCT OCHOBHbIX
O6UPXEBBLIX MHAMKATOPOB. AMEPUKaHCKUI UHAeKe Dow Jones npubasua
3a AeHb 1,3%. OCHOBHOM HOBOCTbIO AHSI CTano TO, 4To KomwuTeT no
OTKPbITbIM pbiHKam ®PC CLLUA 06bABMA O NOBLILLEHUW pa3mepa 6a30BoM
NpoueHTHo cTaBkn ¢ 0-0,25% ao 0,25-0,5%. PocTa ctaBoK He Obino
yXe NoYTH AECATb AET — C UOHA 2006 ropa. IKOHOMUCTbI MPEAMNOAAratoT,
yto B 2016-M ®PC MOXET NPUHATL ELLE OT ABYX AO YETbIPEX PELLEHMI O
NocTeneHHOM MOBbILLEHUN CTABOK.

B uenowm, noBblleHue ctaBok B CLLIA yxe 3aA0XeHO B LieHbI Ha BUPXEBbIX
pblHKax, NO3TOMY ¢aKT 1X NOBbILLIEHWA BOCNPUHMMAETCS MHBECTOPaMM
NOAOXUTEABHO. CErOAHA €BPOMENCKNE MHAEKCHI HayaAu A€Hb PE3KWUM

NOAbLEMOM.

LieHa nocnepHen 0O6bem ToproB, Koanuectso

Haubonee Topryemblie Tukep CAENKM, TPH A/A% MAH. TpH CAENOK
YkpHadTa UNAF 172.00 -1.6% 1.0 11
LleHTpaHepro CEEN 463 1.8% 0.4 25
Mapuynoastsxmall MzZVM 0.05 2.7% 0.3 66
Aunpepbl pocTta

Mapuynoastaxmatu MZVM 0.05 2.7% 0.28 66
LleHTpanepro CEEN 463 1.8% 0.36 25
Motop Cuy MSICH 1963.00 0.1% 0.10 10
Aunpepbl napeHus

AnyeBCKUA MeTKOMOUHaT — ALMK 0.01 -10.0% 0.00 16
AHenpoaHepro DNEN 275.30 -5.4% 0.07

KprokoBCKui BaroHzasoas — KVBZ 780 -4.2% 0.02

OCHOBHble cobbITUSA
HOBOCTU 3KOHOMWKHU
> MB® npusHan AOAT YkpauHbl nepea PO oduupnanbHbiM

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Havana

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

Yb 680.3 -1.1% -7.9% -34.2%
PTC 785.0 0.2% -3.7% -0.7%
WIG20 1803.7 1.8% -8.9% -22.1%
MSCI EM 790.3 1.4% -3.7% -17.4%
S&P 500 2073.1 1.5% 2.5% 0.7%
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C Havana

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

EMBI+Global 4479 0.4% 6.4% 10.8%
CDS 5Y UKR 1050.0 0.0% 0.0% -52.3%
YkpaunHa-19 9.8% 0.0 p.p. n/a n/a
YkpauHa-27 9.6% -0.2p.p. n/a n/a
MHP-20 11.9% 0.0 p.p. 0.8 p.p. -5.6 p.p.
YKp3aAu3HbILa-18 16.7% 0.1 p.p. -25p.p. -17.1p.p.
C Havana

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

usb 23.58 -1.4% 1.9% 49.0%
EUR 25.72 -1.1% 3.4% 34.4%
RUB 0.33 -2.0% -3.4% 21.9%
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 374 -3.5% -17.5% -41.7%
3onoTo, USD/0z 1072.3 1.0% -1.1% -9.5%

UcTounuk: Bloomberg, YkpauHckas 6upxa, MOTC
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P® opuumManbHbim

Amutpuin YypuH
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HOBOCTb
CoBeT aMpeKkTopoB MexayHapoAHOro BaATHOro ¢oHaa (MB®) B xope
3acepaHusa Npu3Han AOAT YKpauHbl nepea PO B 3 MApA AOAAGPOB 0dULMAABHBIM.

PeweHne CoBeta aBTOMatMyeCcku BCTYMUAO B CUAY B CPEAY BEYEpOM Mo
OKOHYaHUK pabouero AHS B BawwuHrtoHe, rae 6asvpyetca wTtab-kBapTUpa
opraHv3auuu, B CBA3M C OTCYTCTBUEM BO3PAXEHWI.

B aekabpe 2013 ropa Poccua npuobpena  ABYXAETHUE  YKpPaWHCKWUE
eBpoobaMraupMm Ha 3  MAPA AOAMApPOB nop 5% ropoBbix.  CoraacHo
AOTOBOPEHHOCTAM 3KC-NPe3rAeHTa YKpanHbl Buktopa AHyKOBUYa 1M Npe3raeHTa
Poccumn Brapnmupa MytnHa, Bcero PO ponkHa Hbina BbIKYNWTb €BPOOBAUTaLMK
Ha 15 mMApA AOANGPOB.

Bonpoc poccuitckoro Kpeanta 060CTPUACS NOCAE TOTO, KaK YKpanHa oTkazaAacb
norawiate ero 6e3 pecTpykTypu3aluu, Ha KOTOPYID, B CBOK OYepPeAb, He
cornacuaacb PO B oTAMUMeE OT 3anapHbIX KPEAUTOPOB.

KOMMEHTAPUN

MatoBas cuTyaumMa B OTHOLUEHUM AOAra nepep PO Ha 3 MAPA AOAAGPOB
coxpaHsetca. PelwieHne MB® 0 npusHaHWM AOAra OQGULMAAbHBIM MO CyTW
HWYEro He MeHseT.

YKpaMHa Nno NOAUTUYECKNUM U SKOHOMUYECKNUM NPUUYNUHAM HE MOXET NPEANOXUTb
P® Ayulle yCAOBWI PECTPyKTypu3aLMK YemM AepXaTersiM APYTX CyBepeHHbIX
€BPOooBAUTaLINIA.

B npuHumne, YkpanHa u PO yxe HaxoasiTcs B cyaebHbIx pasbupaTtenbcTtBax. B
YyacTHoCTM B CTOKIrOABMCKOM apbuTpaxe noAaHbl BCTPEYHbIE MCKK MO ra3oBbiM
KOHTpakTtam. HanoMHWM, 4To CyMMbl NPETEH3MI CTOPOH COCTaBASIOT 16 MAPA
AOANAPOB OT YKpauHbl K «[asnpomy» n 27 MApA AOAAAPOB OT «[asnpomar» K
YKpauHe.

CoOTBETCTBEHHO, HaMboAee BEPOATHbLIN CLEeHapuii - 3T0 cyAebHbIM Npouecc B
OTHOLLEHUU AOAra B 3 MAPA AOAAGPOB, NO KOTOPOMY Ae-tope AEDOAT HaCTynuT
30 apekabps, T.e. uepes3 10 pAHEN ¢ AaTbl, KOrAa eBPOOOAUTALIMK AOAXKHbBI ObIAK
6bl NoratuaTtbes.

DA SBKOHOMMKK YKpauHbI, HeyrnaaTa ykadaHHOro AooAra nepea PO o3Hauaer, uto
30A0TOBAAIOTHbIE PE3EPBbI HA 3TW LEAM NoTpadeHbl He ByayT. B onpeaeAeHHON
Mepe, 310 ByAET UMETb NO3UTUBHbIV 3ddeKT. C APYror CTOPOHBI, TO YTO TOPTOBbI
060pOT MexAy AByMsi CTpaHaMK ¢ 06LLeN rpaHuLe KatacTpodUUECKH napaeT
Mo MNOAUTUYECKUM MPUUMHAM, SIBASIETCSI OTKPOBEHHO HEraTUBHbLIM ABAEHWEM,
KOTOpO€E MellaeT PaCcKpPbITUO NOTEHLWAAG OTeYECTBEHHOM NPOMbILUAEHHOCTU.

www.eavex.com.ua
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LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocta/CHUXeHusa Pekom. KommeHTapumn
ArpocekTop
MeHeAXMEHT OXMAaeT onepaunoHHHbIe Noka3ateAr B 2016 GUMHAHCOBOM roAy Ha ypoBHE UAU
KepHen KER 46.0 57.2 24% Mokynatb BblLUe Nokasateaei 20150T.

MXM nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHbI A0 KOHL@ 2017 ropa nocae pocta
MXn MHPC 9.1 12.03 32% 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 325 36.1 11% Mokynatb
613Heca B 3epHOBOM CEKTOpE.

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

ABaHra AVGR 1.6 -12% MNepecmor -
PA 14 12% P P KoMMaHuu ybbiTka 3a peayastatamu 2014 roaa. YayuwweHuin B 2015 He oxuaaetcs.

KomnaHus HamepeHa HapacTUTb MOLLHOCTU MO MPOU3BOACTBY ML, A0 2,1 MAPA wT Ao 2017, uto

OBocTap ovo 89.0 80.8 -9% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyCckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLUMKU SIBASIETCS

€€ HU3Kas AMKBUAHOCT.

YKenesHas Pypa

) Npo6aema cTarHaumuu LieH Ha 6a30BYIO PyAY U CHUKEHWS MPEMUN Ha XEAE30PYAHBIE OKaTbILLIN
Ferrexpo FXPO 153 11.0 -28% MpopaBaTs  yoyry6anetca 3aMOPO3KOIt 174 MAH AOA KeLa B addHAMPOBAHHOM BaHKe «DUHAHCHI 1 Kpeanm
B ceHTabpe 2015 roaa.

Cranb
OXMAGETCSA, UTO KOMMAHWA MOKAXET HU3KME GUHAHCOBbLIE PE3YALTATEI, B CBA3W C TEM, UYTO
A30BCTanb AZST 0.40 0.56 40% Mpopasatb A & pesy !
BOCCTaHOBAEHME CMPOCa Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEANEHHBIMU TEMMNaMu
Kokc
ApeeBckuit KX3 AVDK 1.01 U/R - MpuocraH. MHterpaumsa B MeTuHBeCT 06ecneunBaeT CTabUAbHO BbICOKMIA CMIPOC Ha MPOAYKLIMIO KOMNaHUU.

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

Mortop Cuu MSICH 1963 5250 167% Mokynatb roa, B T0 BpeMs kak cpeaHas EBITDA mapxa yBeanuntcsa oo 35%, a uncras Mapxa coctaBut
28%.

Hedtb 1 M3

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

Mol cuutaem, uto Regal Petroleum aocTurHeT A06biuv rasa Ha ypoBHe 2,8 Tbic boepd B 2014

Regal Petroleum RPT 3.8 U/R = Mepecmotp
TOAY, ¥ YBEAMUUTb BbIPyUKY KOMNaHWUM A0 $60 MAH.

) Hauano A06bIuM rasa Ha POCCUICKUX MECTOPOXAEHHUSIX YBEAUUUT NPOU3BOACTBEHHBIE
JKX Oil&Gas JKRX 215 U/R - Mepecwmotp nokasateAn KOMNaHWu.
JHepreTuka
AoHbaccaHepro DOEN 15.4 U/R - Mepecmotp  CrapobelunBckas TOC npeAnpuaTUa MOXET ObiTb 3axBadueHa 6oeBukamu AHP.
LieHTpaHepro CEEN 4.63 15.00 224% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMYECKOTO MHBECTOPA.
BaHku

BxoxaeHue EBPP B kanutaa «PaiidpdaiizeH baHka ABaab» ABASETCA MOATBEPKAEHUEM CUABHBIX
PaitddaiseH baHk ABanb BAVL 0.074 0.24 224% Mokynatb no3uumin 6aHka Ha pbiHKe YKpauHbl, @ Takxe YBEPEHHOCTLIO B HAAMYMWU AOATOCPOYHOM CTpaTerim
6aHKa No HapalMBaHWIO AOAW PbIHKA.

Uctounuk: 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 680.29 1158.71 656.99 -1.1% -3.1% -7.9% -34.2% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.011 0.018 0.010 -10.0% -12.9% -6.1% -25.5% -8.9% -9.8% 1.9% 8.6%
A3oBCTaAb AZST 0.40 0.89 0.34 -0.7% -5.9% -14.3% -46.7% 0.4% -2.8% -6.3% -12.5%
EHaKWEBCKWUI MET3aBOoA ENMZ 15.10 24.88 14.03  -1.9% -4.7% -7.9% -27.9% -0.8% -1.6% 0.0% 6.2%
Koke
ABaeeBckuit K3X AVDK 1.01 1.99 0.86 -2.8% -6.3% -4.5% -41.7% -1.7% -3.2% 3.5% -7.6%
fAcuHosckuit KX3 YASK 0.33 0.43 0.06 0.0% 0.0% 32.0% 17.9% 1.1% 3.1% 39.9% 52.0%
Pyna
LieHTpanbHbIi TOK CGOK 7.25 n/a n/a 0.0% 0.0% 45.0% -6.9% 1.1% 3.1% 52.9% 27.2%
Ferrexpo (B GBp) FXPO 15.25 80.00 15.25 -11.6% -34.4% -50.0% -71.2% -10.5% -31.3% -42.1% -37.1%
CeBepHblit TOK SGOK 3.99 12.30 2.20 0.0% 0.0% -13.8% -52.3% 1.1% 3.1% -5.9% -18.2%
LaxTbl
LLlaxToynpaBaeHue MokpoBckoe SHCHZz 0.30 n/a n/a 0.0% 0.0% 20.0% -36.2% 1.1% 3.1% 27.9% -2.0%
Tpy6onpokart
Xapubi3ckuil TPyBHbIM 3aB0A HRTR 0.16 0.59 0.12 0.0% 0.0% -15.8% -57.9% 1.1% 3.1% -7.8% -23.7%
BaroHocTpoeHue
KpIoKOBCKWUI1 BaroH. 3aBoA KVBZ 7.80 13.90 740 -3.8% -8.7% -16.1% -39.3% 2.7% -5.5% -8.2% -5.1%
/\yraHCKTenAoBo3 LTPL 0.75 n/a n/a 0.0% 0.0% -6.3% -30.6% 1.1% 3.1% 1.7% 3.6%
CneLanu3upoBaHHOE MalUMHOCTPOEHUe
Mortop Cuy MSICH 1963 2939 1889 0.1% -0.8% -1.3% -20.9% 1.2% 2.3% 6.6% 13.2%
Typb6oatom TATM 4.10 n/a n/a 0.0% 0.0% 0.0% n/a 1.1% 3.1% 7.9% n/a
TenekoMMyHUKaLUK
YKpTEAeKOM UTLM 0.12 0.21 0.09 20.0% 18.8% -20.0% -21.1% 21.1% 21.9% -12.1% 13.1%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 3.75 6.50 313 -4.5% 5.3% -3.2% 20.0% -3.3% 8.5% 4.7% 54.2%
JKX Oil&Gas (8 GBp) JKX 27.50 37.38 11.75 0.0% 0.0% -3.5% 129.2% 1.1% 3.1% 4.4% 163.3%
YkpHadTa UNAF 172.0 3376 165.0 -1.4% -1.8% -16.1% -15.4% -0.3% 1.4% -8.1% 18.8%
OHeprocHabxeHue
LleHTpaHepro CEEN 4.63 8.50 4.20 1.8% 0.8% -9.1% -38.6% 3.0% 4.0% -1.1% -4.5%
AoHb6accaHepro DOEN 15.37 35.28 15.24 -3.2% -6.7% 9.1% -53.4% -2.0% -3.6% -1.1% -19.3%
3anaasHepro ZAEN 91.0 193.9 52.0 4.6% 7.1% -5.2% -38.6% 5.7% 10.2% 2.7% -4.4%
MoTpe6uUTenbckue ToBapbl
ArpotoH (B PLN) AGT 1.02 1.52 0.95 4.1% 7.4% -10.5% -17.1% 5.2% 10.5% -2.6% 17.1%
Actapra (B PLN) AST 32.45 38.50 16.25 2.2% -2.8% -1.4% 62.3% 3.3% 0.3% 6.5% 96.4%
AsaHrapa (8 USD) AVGR 1.55 3.80 0.23 -2.5% -2.5% -6.1% -24.4% -1.4% 0.6% 1.9% 9.8%
UHaycTpuanbHas MoaouHas KomnaHus IMC 6.09 7.24 4.38 0.0% -3.3% -6.3% 7.4% 1.1% -0.2% 1.6% 41.6%
KepHen (B PLN) KER 46.00 55.20 26.10 2.6% 4.5% -7.9% 61.6% 3.8% T7.7% 0.0% 95.8%
Mpus (B EUR) MAYA n/a 0.91 0.05 n/a n/a n/a n/a n/a n/a n/a n/a
MXn (8 USD) MHPC 9.10 12.05 8.24 -0.7% -3.2% -3.2% -1.1% 0.5% -0.1% 4.8% 33.1%
MuakuaeHA (8 PLN) MLK 1.47 3.50 0.89 1.4% -2.0% -23.0% -0.7% 2.5% 1.1% -15.1% 33.5%
Osocrtap (8 PLN) ()] 89.00 89.51 68.00 0.0% 0.0% 1.7% 23.6% 1.1% 3.1% 9.6% 57.8%
Xumus
Ctnpon STIR 4.00 n/a n/a -32.2% -32.2% -32.2% -42.3% -31.1% -29.1% -24.3% -8.1%
BaHku
Paidpdainser baHk ABanb BAVL 0.074 0.114 0.069  -2.9% -1.6% -0.8% -22.9% -1.8% 1.5% 7.1% 11.2%
YKpcoubaHk uscB 0.099 0.145 0.064  10.0% 5.3% 11.2% -24.0% 11.1% 8.4% 19.2% 10.2%

UctoyHumk: Bloomberg
* LleHbl aKLMK KOMMaHWi TOPryrLLMXCS 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 1,388 953 506 496 243 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

LienTpaHepro CEEN 915 630 323 94 26 13 10.3% 4.1% 4.1% 60 6 5 6.5% 0.9% 1.4%
AoH6accarepro DOEN 656 458 190 72 20 12 11.0%  4.4% Her. 65 8 -16 9.9% 1.8% Her.

MoTpe6uTenbcKkue ToBapbl

MXn MHPC 1496 1,379 1,131 391 555 455 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. #VALUE!
Osocrap ovo 81 75 79 36 29 25 43.7% 38.9% 31.6% 31 26 24 38.0% 345% 30.7%
BaHKKn Bcero aktuesoB Co6CTBEHBIN KanuTan Aoxopbl Yucras npubbinb Return on Equity

PaiidpdainzeH bark ABanb BAVL 5333 2869 2166 888 390 295 723 327 217 90 -87 -115  10.1% -22.2% -39.1%
YkpcoubaHk usce 5283 2730 2095 1,064 518 362 145 163 145 1 -42 -14 0.1% -8.0% -3.9%

HcrouHmk: EAVEX Research
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PbIHOYHbIE MYABTUNAUKATOPBI

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

Cranb

AAYeBCKUit MeTKOMBUHAT ALMK 12 3.9% 0 2,625 Her.  Her. Her. Her. Her. Her. 1.5 3.7 9.4 679 633 614 $/tonne
EHaK1eBCK1IN MEeT3aBoA ENMZ 7 88% 1 5 Her. Her. 0.3 Her. 0.8 0.2 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 71 3.0% 2 65  Her. 0.9 11 Her. 0.4 05 0.0 0.0 0.0 14 14 14 $/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
FcuHOBCKNI 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
Pyna

LleHTpanbHbI TOK CGOK 360 0.3% 1 359 1.9 31 45 1.1 1.6 2.3 0.5 0.6 0.7

CeBepHbiit TOK SGOK 390 0.4% 2 383 0.7 1.2 1.7 0.4 0.6 0.8 0.2 0.3 0.3

Ferrexpo FXPO 135 24.0% 32 1,152 0.5 0.7 1.2 2.3 23 4.7 0.7 0.8 1.2

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 3.8 0.8 9.6 2.0 1.5 3.6 0.2 0.3 0.7 101 166 158 $/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 38 5.0% 2 32 0.9 Her. Her. 0.6 Her. Her. 0.1 0.2 0.8

Cnevuanu3upoBaHHOe MalLMHOCTPOEHHUE

Typ6oatom TATM 63 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 173 24.0% 42 178 11 13 19 05 05 08 02 0.2 0.3

Hedtb M a3

YkpHadTa UNAF 396 30% 12 389 170 38 16 14 10 07 02 0.2 0.3 W/A W/ H/A $/boe
JKX Oil&Gas JKX 71 504% 36 180 109 wHer. 142 27 26 26 10 1.2 1.2 33 25  H/A  $/boe
JHepreTuka

LieHTpaHepro CEEN 73 21.7% 16 55 1.2 123 157 0.6 21 42 041 0.1 0.2 3 4 3 $/MWh
[\oHbaccaHepro DOEN 15 14.2% 2 31 02 18 Her 0.4 16  Her. 0.0 0.1 0.2 4 4 4 $/MWh

MoTpe6uTenbCcKnin CEKTOp

MXn MHPC 962 34.1% 328 2,068 5.9 Her. Her. 518 3.7 4.5 1.4 1.5 1.8 H/A H/A H/A $/tonne
KepHen KER 994 61.8% 614 1,333 9.5 Her. 9.9 4.6 6.0 3.4 0.5 0.6 0.6

Actapta AST 220 37.0% 81 437 6.5 Her. Her. 4.8 3.0 4.5 0.9 1.0 1.3 2218 1350 1121 $/tonne
ABaHrapa AVGR 99 225% 22 397 0.4 e H/A 1.3 3.1 H/A 0.6 0.9 H/A 90 68 64 $/mneg.
OsocTap ovo 145 25.0% 36 152 4.7 BI6) 6.0 4.3 5% 6.1 1.8 2.0 1.9

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 193 3.5% 7 2.2 Her. Her. 0.2 0.5 0.7 0.04 0.07 0.09

YkpcoubaHk uscB 325 0.2% 1 >30 Her. Her. 0.4 0.6 0.9 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 93.5 94.3 9.9% 9.6% n/a 3.0 7.75% 2 pasa B roa 01.09.2019 1155 Caa3/B-/CCC
Ukraine, 2020 92.1 93.1 9.9% 9.6% n/a 3.7 7.75% 2 pasa B roa 01.09.2020 1531 Caa3/B-/CCC
Ukraine, 2021 91.5 92.3 9.7% 9.5% n/a 4.3 7.75% 2 pasa B roa 01.09.2021 1378 Caa3/B-/CCC
Ukraine, 2022 90.5 91.3 9.7% 9.5% n/a 4.9 7.75% 2 pasa B roa 01.09.2022 1355 Caa3/B-/CCC
Ukraine, 2023 89.5 90.3 9.7% 9.6% n/a 5.4 7.75% 2 pa3sa B rop 01.09.2023 1330 Caa3/B-/CCC
Ukraine, 2024 88.8 89.5 9.7% 9.6% n/a 5.9 7.75% 2 pasa B rop 01.09.2024 1315 Caa3/B-/CCC
Ukraine, 2025 88.3 89.0 9.6% 9.5% n/a 6.3 7.75% 2 pasa B roa 01.09.2025 1306 Caa3/B-/CCC
Ukraine, 2026 875 88.3 9.6% 9.5% n/a 6.7 7.75% 2 pasa B roa 01.09.2026 1295 Caa3/B-/CCC
Ukraine, 2027 87.0 87.8 9.6% 9.5% n/a 71 7.75% 2 pasa B roa 01.09.2027 1286 Caa3/B-/CCC
Ukraine, GDP-LINKED 40.5 41.5 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 13.0 127.4% 103.9% -66.0% 1.3 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 875 88.5 12.1% 11.7% 27.5% 3.4 8.25% 2 pasa B roa 02.04.2020 750 /ccc-/cce
ABaHrapa, 2018 49.0 51.0 39.9% 38.0% -18.7% 2.2 10.00% 2 pasa B oA 29.10.2018 206 //WD
YkpAaHadapMuHr, 2018 49.0 51.0 51.3% 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 40.0 43.0 63.6% 58.9% -46.8% 1.4 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 43.0 46.0 54.2% 50.0% -2.2% 1.6 7.88% 2 pasa B roa 04.04.2018 750 Ca//C
MeTtuHBecr, 2016 56.0 59.6 680.8%  589.4% -26.8% 0.0 10.25% 2 pasa B roa 31.01.2016 85 Caa3//C
MeTtuHBecr, 2017 44.1 48.7 65.0% 57.6% -33.7% 0.6 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHBecr, 2018 43.0 46.0 58.5% 54.0% -19.8% 1.4 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 54.8 57.2 34.2% 32.4% -28.2% 25 10.375% 2 pasa B roa 07.04.2019 186 Caa3//C
Ferrexpo, 2019 43.0 46.0 58.5% 54.0% -42.9% 1.4 10.375% 2 pasa B roa 07.04.2019 161 Caa3//C
YKp3aausHbiug, 2018 85.2 87.0 17.2% 16.2% 62.3% 2.0 9.50% 2 pasa B roa 21.05.2018 500 /CC/C
WHTtepnain, 2017 30.0 35.0 128.5%  109.5% -40.9% 0.8 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 68.4 72.9 35.5% 31.9% 21.3% 0.9 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M KpeawT, 2019 8.8 11.6 146.3% 122.4% -87.7% 1.3 9.25% 2 pa3a B rop 25.01.2019 100 //
NyMBb, 2018 721 75.1 24.3% 22.6% 4.3% 1.6 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa bahk, 2018 5.7 10.8 n/a n/a -34.1% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2018-2 75.0 77.0 26.5% 25.0% 21.6% n/a 10.25% 2 pasa B roa 23.01.2018 200 //
MNpusatbaHk, 2021 62.1 65.4 24.3% 22.8% n/a 3.3 11.00% 2 pasa B roa 09.02.2021 220 //
Mpusat6aHk, 2018 65.0 71.0 34.9% 29.7% 15.3% 1.6 10.88% 2 pasa B rop 28.02.2018 175 //
YkpakcumbaHk, 2022 89.2 90.4 12.1% 11.8% 15.9% 3.2 9.625% 2 pasa B roa 27.04.2022 750 WR//C
YkpakcumbaHk, 2023 73.4 76.6 13.7% 12.9% 50.0% n/a 7.51% 2 pasa B roa 09.02.2023 125 Ca//C
YkpakcumbaHk, 2025 87.2 88.3 12.1% 11.9% 46.2% 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 89.0 90.0 11.7% 11.4% 37.6% 31 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 87.4 88.6 11.9% 11.7% 54.4% 39 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC

MyHUuMnanbHble eBpooGanrauum
Kues, 2015 82.7 84.3 n/a n/a n/a n/a 8.00% 2 pasa B roa 06.11.2015 250 //
Kues, 2016 81.5 84.4 n/a n/a 16.8% n/a 9.375% 2 pasa B roa 30.06.2016 300 //

1 Moody’s/S&P/Fitch

EBPOBOHAbI BAHKOB
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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 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.
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