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HoBocTH pbiHKa

AKUUM

B nsATHMLY NO KOTMpPOBKaM OOAbLUMHCTBA aKUMn Ha YKpauHCKOM Bupxe
6bIAO CHUXEHWE, BbI3BAHHOE HOBOCTbLIO 0 TOM, UTo MB® npeaynpexaaet
0 PUCKe CpblBa NporpamMmbl paclMpPeHHOro UHaHCUPOBaAHUA B CAyvae
npuHATUSA BepxoBHOM Papoi rocbropxeta Ha 2016 roa ¢ napameTpamu,
CYLLLECTBEHHO OTAMYAIOLLIMMMUCA OT MPEAYCMOTPEHHbIX Nporpammoin EFF.
HanomMHMM, UTO OAHWM M3 OCHOBHBIX KpUTEpUEB BroaXeTa YKpauHbl Ha
2016 roa AOAXEH ObITb ero AedUUMT Ha YypoBHe He bonee 3,7% ot BBI.
MB® Bbipa3ua 03ab0UEHHOCTb AMCKYCCUEH, KOTOpasi UMena MeCTo B
napaameHTe 17 aekabps B cBA3M C TeM, UTo Papa daktnueckn oteepraa
NPEANOXEHNS MPaBUTEAbCTBA MO HOBOMY HanOroBomy KoAekcy W
rocbropxety Ha 2016 roa.

MHaekc UX B nATHUUY nokasan napeHwe Ha 1,9% apo 670 nyHKTOB.
O6wmMii 06bEM TOProB Ha YKpauMHCKOM Oupxe coctaBuA 21 MAH
rPH. Cpean OTAEAbHbIX «[OAYObIX GULLEK», KOTUPOBOKU «YKpHa(ThbI»
NPOBaAMAUCE HWXE YPOBHA MOAAEPXKM B 170 rpH, MO npuyuHe
AAAbHEWLLErO YAELIEBAEHUSA HePTM Ha MUPOBbLIX PbiHKax. Goldman
Sachs nporHo3upyer, uto B 2016 roay MUPOBbIE LEHbI HAa HEPTb yNaayT
A0 ypoBHA $20 Ha doHe nepensbbiTka HedTM Ha pbiHKE. OTAEAbHbLIM
YAAPOM MO LeHe HeDTU CTAAO CHATME 3anpeTa Ha 3KCMOPT CbiPor HedTH
n3 CLLUA (aencteoBan nocaepHune 40 ner).

Ha cpouHoi cekuun BUpXM, dbloUepPCHbIE KOHTPAKTbl C UCMOAHEHUEM
B MapTe YMEHbLUMAUCH B CTOMMOCTU Ha 2,1% Ao 683 nyHkToB. Cripea K
6a30BOMY aKTMBY COCTaBMA +12 NyHKTOB.

Ha mMex6aHKOBCKOM BaAOTHOM pbIHKE, Kypc AoArapa CLUA nosbicMAcA
Ha 10 Koneek 1 3aKpbIACA B MPoAaXe Ha oTMeTKke 23 rpuBHbl 60 Koneek.

LieHa nocnepHen 06bem Topros, Koanuectso

Haubonee TOopryemoie Tukep CAEAKM, TPH A/A,% MAH. TpH CAENOK
Mortop Cuu MSICH 1940.00 -0.5% 5.2 47
Pandoanzer baHk ABanb  BAVL 0.07 -3.2% 0.9 48
LieHTpaHepro CEEN 452 -2.4% 0.4 52
Aupepbl pocTa

AAUEBCKMIM MeTKOMOMHAT  ALMK 0.01 3.8% 0.23 17
Mortop Cuu MSICH 1940.00 -0.5% 5.21 47
A3oBCTanb AZST 0.40 -1.0% 0.01 17
Avpepbl napeHUsa

Khersonoblenergo HOEN 0.70 -41.7% 0.30 6
EHak1eBCKMi MeT3aBoA ENMZ 1423 -5.1% 0.05

YkpHadTa UNAF 166.00 -4.6% 0.28 32

OCHOBHbIe cobbITUA
HOBOCTU KOMMAHWH

> PandoanseH baHk ABanb BABOE YBEAMUMA YCTABHbIN GOHA

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 670.7 -1.9% -6.8% -35.1%
PTC 765.7 -3.3% -11.2% -3.2%
WIG20 1858.9 1.0% -1.4% -19.7%
MSCI EM 789.7 -1.1% -4.2% -17.4%
S&P 500 2005.6 -1.8% -2.2% -2.6%
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C Havana

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

EMBI+Global 455.6 1.9% 9.0% 12.7%
CDS 5Y UKR 1050.0 0.0% 0.0% -52.3%
YkpaunHa-19 9.8% 0.2 p.p. n/a n/a
YkpauHa-27 9.6% 0.0 p.p. n/a n/a
MHP-20 12.0% 0.1 p.p. 0.9 p.p. -5.5 p.p.
YKp3aAu3HbILa-18 16.5% 0.0 p.p. -1.7 p.p. -17.2 p.p.
C Havana

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

usb 23.67 1.0% 1.4% 49.6%
EUR 25.64 1.0% 2.4% 34.0%
RUB 0.33 1.3% -6.8% 21.4%
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% -3.6% -41.1%
He¢tb, USD/6appenb 36.9 -0.5% -17.0% -42.5%
3onoTo, USD/0z 1066.2 1.4% -0.4% -10.0%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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PandPanseH baHk ABanb BABOE
YBEAUUUA YCTABHbIA GOHA

Amutpuin YypuH
d.churin@eavex.com.ua

PAN®DAN3EH ABAAD (BAVL UK)

Liena: 0,072 rpH Kanutaausauus: $189 MaH

P/Assets P/Book P/E Div. Yield
2014 0.07 0.5 neg 0%
2015E 0.09 0.5 neg 0%

HOBOCTb
Bxopawmi B rpynny KpynHewwux «PandpdanseH baHk ABanb» YBEAUMUMA
ycTaBHbIM GOHA Ha 3,152 MAPA rpuBeEH A0 6,155 MApPA.

Kak oTmeuvaetcsi, akuMoHepbl 6aHKa Ha CBOEM BHeOYepepHOM o0buiem
cobpaHuK, KOTOPOE COCTOSIAOCb B MSATHULY B KMeBe, YTBEPAWAM PE3yAbTaTbl
YacTHOro pPasMeLLEeHNA AOMOAHUTEABHOMO BbIMyCKa MPOCTbIX MMEHHbIX aKLMiA
6aHKa.

Mo wntoram AByX 3TanoB ObINO Pa3MeLLEHO MPOCTbIX MMEHHbIX akUuui BaHka
o6LLen HOMUHaABHOM CTOMMOCTbIO 3,152 MApPA rpuBeH, uto coctaBAasieT 100%
OT 3anAaHWPOBAHHOIO 06beMa pasmeLLeHNs. PasmMellieHHble akUuuK OnAaYeHbI
B MOAHOM ObbeMe.

CornacHO pelleHUI0 akUMOHEPOB, YMAAYeHHble 3a 3TM aKUuMW CPEACTBa B
NOAHOM 06beMe HanpaBASAoTCA Ha GOPMUPOBAHKUE YCTaBHOIO kanuTana baHka,
KOTOPbIN B pe3yabtate byaeT yBeAMUeH A0 6,155 MAPA FpUBEH.

AKUMOHEPbI YTBEPAWAM OTYET O Pe3yAbTaTax YacTHOrO pPa3MeLLeHUs akuWi
6aHKa, a Takxe U3MeHeHWA B ycTaB HaHka 06 yBEAUUEHUW YCTABHOIO Kanutaa
OUHYUYPEXAEHUA.

HanomHum, 4tO0 NO wWTOramM AOMSMMUCCUM  aKUMK
peKoHCTpyKuun (EBPP) u passutus
BaHk ABanb». Aona Raiffeisen Bank International AG B ykpanHckom 6aHke
yMeHblUMAACh ¢ 96,2% A0 NPUBAN3UTEABHO 68%.

EBponeickuin  6aHkK
ctan Brapenbuem 30% «PanddalizeH

KOMMEHTAPUN

B pacueTtax kanutaanusaumu baHka «ABanb» Tenepb HEOOXOAMMO Y4MTbIBaTb
HOBOE KOAMYECTBO NMPOCTbIX akUuuii B 06palleHMM, KOTOPoe Tenepb COCTaBAAET
61,5 MApA WTyk. Ha YkpauHCKon 6MpXe Ha AaHHbIA MOMEHT UCMOAb3YETCA
ycTapeBlUIEe KOAMYECTBO  aKUMM COOTBETCTBEHHO  AQET
HenpaBUAbHbIE PacUeTbl PbIHOYHON KanuTaAn3aummn 6aHka B 2,17 MAPA rpH (92
MAH AOAA CLLA). C yueToM HOBOIO KOAMUYECTBA akLMI «ABansi» B 0OpalleHuH,
pblHOYHAA kanuTaau3dauus «ABana» cocTaBageT 189 maH apoan CLUA, uto
COOTBETCTBYET OLEHOYHOMY MYALTUMNAMKATOPY O,5X COBCTBEHHOrO KanuTaaa.
Mo HaleMy MHEHUIO, cnpaBeAAMBas OLieHKa H6aHKa «ABaAsl» COCTABASIET Kak
MUHUMYM 0,8X cOBCTBEHHOrO Kanutaaa, T.e. 12,0 Koneek 3a akuuto.

«ABaAsi», 4TO

OTAeAbHO 0BpaTMM BHMMaHWEe Ha TO, UYTO BCAEACTBME AOM3MMUCCUU aKLMK
«ABansl», MPOU3OLLAO pPa3MblBaHME AOAM aKUMI B CBOHOAHOM obpalleHuu ¢
3,5% po 1,8%, uto B ONPEAENEHHON MEPE CHUXAET AMKBMAHOCTb MO AAHHbIM
LUeHHbIM Bymaram. C Apyroi CTopoHbl, BxoxaeHne EBPP B kanuTan «ABans» -
3T0 OYEHb MOAOXWTEAbHbIA CUFHAA O TOM, UTO 6aHK MPOAOAXKMUT Pas3BUTUE Ha
YKPaUHCKOM GWHAHCOBOM PblHKE W B OyaAylleM MOXET MPou30inTU obpaTHas
CAEAKa No npopaxe AoAn EBPP no 6oaee BbICOKOM OLEHKE.

www.eavex.com.ua
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LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocta/CHWXeHusa Pekom. KommeHTapumn
ArpocekTop
MeHeAXMEHT OXMAaeT onepaunoHHHbIe Noka3ateAr B 2016 GUMHAHCOBOM roAy Ha ypoBHE UAU
KepHen KER 46.2 57.2 24% Mokynatb BblLUe Nokasateaei 20150T.

MXM nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHBI A0 KOHL@ 2017 ropa nocae pocta
MXn MHPC 8.8 12.03 37% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOCca Kak Ha BHYTPEHHEM Tak U
BHELUHUX PbIHKaX.

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

Actapra AST 33.0 36.1 9% Mokynatb
613Heca B 3epPHOBOM CEKTOpE.

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

ABaHra AVGR il & % MNepecmor -
PA 14 10% 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 87.2 80.8 % 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 15.8 11.0 -30% MpopaBaTs  yoyry6anetca 3aMOPO3KOIt 174 MAH AOA KeLa B addHAMPOBAHHOM BaHKe «DUHAHCHI 1 Kpeanm
B ceHTabpe 2015 roaa.

Cranb
OXMAGETCSA, UTO KOMMAHWS MOKAaXET HU3KME GUHAHCOBbLIE PE3YALTATEI, B CBA3W C TEM, YTO
A30BCTanb AZST 0.40 0.56 39% Mpopasatb A & pesy !
BOCCTaHOBAEHME CMPOCa Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHBIMU TEMMNaMu
Kokc
ApeeBckuit KX3 AVDK 1.06 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 1940 5250 171% 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 35 U/R = Mepecmotp
TOAY, ¥ YBEAMUUTb BbIPYUKY KOMNaHWUM A0 $60 MAH.

) Hauano A0bbIuM rasa Ha POCCUICKUX MECTOPOXAEHHUSIX YBEAUUUT NPOU3BOACTBEHHBIE
JKX Oil&Gas JKRX 213 U/R - Mepecmotp nokasateAn KOMNaHWu.
JHepreTuka
AoHbaccaHepro DOEN 15.2 U/R - Mepecmotp  CrapobelumBckas TOC npeAnpuaTUa MOXET ObiTb 3axBadueHa 6oeBukamu AHP.
LieHTpaHepro CEEN 4.52 15.00 232% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMYECKOTO MHBECTOPA.
BaHku

BxoxaeHue EBPP B kanutaa «PaiidpdaiizeH baHka ABanb» ABASETCA NOATBEPKAEHUEM CUABHBIX
PaitddaiseH baHk ABanb BAVL 0.072 0.24 231% Mokynatb no3uumin 6aHKa Ha pbiHKe YKpauHbl, @ Takxe YBEPEHHOCTLIO B HAAMYMK AOATOCPOYHOW CTpaTerum
6aHKa No HapalMBaHWIO AOAW PbIHKA.

Uctounuk: Bloomberg, Eavex Capital
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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 670.67 1158.71 656.99 -1.9% -3.5% -6.8% -35.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAdEBCKMIt METKOMOUHAT ALMK 0.011 0.018 0.010 3.8% -11.3% -6.0% -24.1% 5.7% -7.8% 0.8% 11.0%
A3oBCTaAb AZST 0.40 0.89 0.34 -1.0% 1.0% 2.3% -46.4% 0.9% 4.5% 9.1% -11.3%
EHaKkWeBCK1IA MeT3aBoA ENMZ 14.23 24.87 14.03 -5.1% -13.3% -11.1% -32.1% -3.2% -9.9% -4.3% 3.0%
Koke
ABaeeBckuin K3X AVDK 1.06 1.97 0.86 1.4% -2.0% -6.6% -39.0% 3.4% 1.5% 0.1% -3.9%
ficuHoBCKMIt KX3 YASK 0.33 0.43 0.06 0.0% 0.0% 17.9% 17.9% 1.9% 3.5% 24.6% 53.0%
Pyaa
LieHTpanbHbIi TOK CGOK 7.25 n/a n/a 0.0% 0.0% 45.0% -6.9% 1.9% 3.5% 51.8% 28.2%
Ferrexpo (B GBp) FXPO 15.75 80.00 14.00 12.5% -30.0% -52.6% -70.3% 14.4% -26.5% -45.8% -35.2%
CeBepHblil TOK SGOK 3.99 12.30 2.20 0.0% 0.0% -13.8% -52.3% 1.9% 3.5% -7.0% -17.2%
LWaxTbl
LLlaxToynpaBaeHue MokpoBckoe SHCHZ 0.40 n/a n/a 33.3% 33.3% 60.0% -14.9% 35.2% 36.8% 66.8% 20.2%
TpyGonpokar
XapubI3ckuit TpyBHbIM 3aB0A HRTR 0.16 0.59 0.12 0.0% 0.0% -15.8% -57.9% 1.9% 3.5% -9.0% -22.8%
BaroHocTpoeHue
KpIoKOBCKMI1 BaroH. 3aBoA KVBZ 7.85 13.90 740 -1.9% -8.1% -15.9% -38.9% 0.0% -4.6% -9.1% -3.8%
\yraHCKTenAoBo3 LTPL 0.75 n/a n/a 0.0% 0.0% -6.3% -30.6% 1.9% 3.5% 0.5% 4.5%
CneLianu3upoBaHHOE MalLMHOCTPOEHUe
Motop Cuy MSICH 1940 2939 1889 -0.5% -2.2% -2.2% -21.9% 1.4% 1.3% 4.6% 13.2%
Typboatom TATM 4.10 n/a n/a 0.0% 0.0% 0.0% n/a 1.9% 3.5% 6.8% n/a
TenekoMMyHUKaLUK
YKpTEAEKOM UTLM 0.13 0.21 0.09 8.3% 30.0% -13.3% -14.5% 10.2% 33.5% -6.6% 20.6%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 3.48 6.50 313 -7.3% -7.9% -10.3% 11.2% -5.4% -4.5% -3.5% 46.3%
JKX Oil&Gas (8 GBp) JKX 27.25 37.38 11.75 0.0% -0.9% -6.0% 127.1% 1.9% 2.6% 0.7% 162.2%
YkpHadTa UNAF 166.0 3376 157.1 -4.6% -6.4% -15.3% -18.3% 2.7% -2.9% -8.5% 16.7%
OHeprocHabxeHue
LieHTpaHepro CEEN 452 8.50 4.20 -2.4% -0.6% -7.4% -40.1% -0.5% 2.9% -0.7% -5.0%
AoHb6accaHepro DOEN 15.20 35.28 14.90 -1.7% -8.8% -15.6% -563.9% 0.2% -5.3% -8.8% -18.8%
3anapaHepro ZAEN 91.0 193.9 52.0 0.0% 1.1% 18.2% -38.6% 1.9% 4.6% 25.0% -3.5%
MoTpeGuTeNnbCcKue ToBapbl
ArpoToH (8 PLN) AGT 1.05 1.52 0.95 -0.9% 2.9% -5.4% -14.6% 1.0% 6.4% 1.4% 20.5%
Actapra (B PLN) AST 33.00 38.50 16.90 2.0% 1.5% 0.7% 65.0% 4.0% 5.0% 7.5% 100.1%
AsaHrapa (8 USD) AVGR 1.25 3.80 0.23 -16.7% -21.4% -10.7% -39.0% -14.8% -17.9% -3.9% -3.9%
MHaycTpranbHas MoaouHas Komnanus IMC 5.85 7.24 4.38 0.0% -6.1% -11.2% 3.2% 1.9% -2.6% -4.4% 38.3%
Kephen (B PLN) KER 46.22 55.20 26.60 0.5% 7.5% -8.5% 62.4% 2.4% 11.0% -1.7% 97.5%
Mpus (B EUR) MAYA n/a 0.88 0.05 n/a n/a n/a n/a n/a n/a n/a n/a
MXn (8 USD) MHPC 8.75 12.05 8.24 -2.6% -5.5% -7.9% -4.9% -0.6% -2.0% -1.1% 30.2%
MuakuaeHA (8 PLN) MLK 1.51 3.50 0.89 0.7% 0.7% -11.7% 2.0% 2.6% 4.2% -4.9% 37.1%
Osocrtap (8 PLN) ()] 87.22 89.51 68.00 -2.0% -2.0% -0.5% 21.1% -0.1% 1.5% 6.2% 56.2%
Xumus
Ctupon STIR 4.20 n/a n/a 0.0% -28.8% -28.8% -39.4% 1.9% -25.3% -22.0% -4.3%
BaHku
PaiipdpaitseH baHk ABanb BAVL 0.072 0.114 0.069 -3.2% -0.8% -2.2% -24.6% -1.3% 2.7% 4.6% 10.5%
YKpcoubaHk uscB 0.099 0.145 0.064 0.0% 10.0% 5.3% -24.0% 1.9% 13.5% 12.1% 11.1%

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

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 1992 888 390 405 723 327 217 90 -87 -115  10.1% -22.2% -28.5%
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 6 88% 1 4 Her. Her. 0.3 Her. 0.7 0.1 0.0 0.0 0.0 2 1 1 $/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 9 6.8% 1 30 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

LleHTpanbHbIN TOK CGOK 359 0.3% 1 357 1.8 3.1 4.5 11 1.6 2.3 0.5 0.6 0.6

CeBepHbiit TOK SGOK 388 0.4% 2 382 0.7 1.2 1.7 0.4 0.6 0.8 0.2 0.3 0.3

Ferrexpo FXPO 139 24.0% 33 1,156 0.5 0.8 1.2 2.3 23 4.8 0.7 0.8 1.2

LWaxTbl

LLlaxtoynpaBaeHue MokpoBckoe SHCHZ 14  2.0% 0 43 Her. 0.9 0.6 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 38 5.0% 2 32 0.9 Her. Her. 0.6 Her. Her. 0.1 0.2 0.8

Cnevuanu3upoBaHHOe 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 170 24.0% 41 175 11 13 18 05 05 08 02 0.2 0.3

Hedtb M a3

YkpHadTa UNAF 380 30% 11 374 163 36 15 13 10 07 01 0.2 0.3 W/A W/ H/A $/boe
JKX Oil&Gas JKX 71 50.4% 36 179 10.8 Her. 141 2.7 2.6 26 1.0 1.2 1.2 33 25  H/A  $/boe
JHepreTuka

LieHTpaHepro CEEN 70 21.7% 15 53 1.2 120 153 0.6 21 41 01 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 925 34.1% 315 2,031 5.7 Her. Her. 5.2 3.7 4.5 1.4 1.5 1.8 H/A H/A H/A $/tonne
KepHen KER 999 61.8% 617 1,338 9.5  Her. 9.9 4.6 6.0 34 05 0.6 0.6

ActapTta AST 224 37.0% 83 441 6.6  Her.  Her 4.8 3.1 45 09 1.0 1.3 2237 1362 1131 $/tonne
ABaHrapa AVGR 80 225% 18 378 0.3 Her. H/A 1.3 2.9 H/a 0.6 0.9 H/A 85 65 61 $/mneg.
Osoctap ovo 142 250% 35 149 46 5.5 5.8 4.2 5.1 6.0 1.8 2.0 1.9

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 188 1.8% 2 2.1 Her. Her. 0.2 0.5 0.5 0.04 0.07 0.09

YkpcoubaHk uscB 324 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  norawenus 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 92.2 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 pa3sa B roa 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 40.3 41.3 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 13.0 128.5%  104.7% -66.0% 1.2 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 87.2 88.3 12.2% 11.8% 27.2% 3.4 8.25% 2 pasa B roa 02.04.2020 750 /ccc-/cce
ABaHrapa, 2018 49.0 51.0 40.0% 38.2% -18.6% 2.2 10.00% 2 pasa B oA 29.10.2018 206 //WD
YkpAaHadapMuHr, 2018 49.0 51.0 51.4% 48.9% 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 39.0 43.0 65.5% 59.0% -47.4% 1.4 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 43.0 46.0 54.3% 50.1% -2.2% 1.6 7.88% 2 pasa B roa 04.04.2018 750 Ca//C
MeTtuHBecr, 2016 55.8 58.4 757.1% 680.9% -27.7% 0.0 10.25% 2 pasa B roa 31.01.2016 85 Caa3//C
MeTtuHBecr, 2017 44.1 46.3 65.4% 61.7% -35.4% 0.6 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHBecr, 2018 43.0 46.0 58.7% 54.2% -19.8% 1.4 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 54.2 57.2 34.7% 32.4% -28.6% 25 10.375% 2 pasa B roa 07.04.2019 186 Caa3//C
Ferrexpo, 2019 43.0 46.0 58.7% 54.2% -42.9% 1.4 10.375% 2 pasa B roa 07.04.2019 161 Caa3//C
YKp3aausHbiug, 2018 85.7 87.1 16.9% 16.1% 63.0% 2.0 9.50% 2 pasa B roa 21.05.2018 500 /CC/C
WHTtepnain, 2017 30.0 35.0 129.9%  110.7% -40.9% 0.8 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 69.5 73.7 34.7% 31.3% 23.0% 0.9 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M KpeawT, 2019 8.8 11.8 147.5% 122.4% -87.7% 1.3 9.25% 2 pa3a B rop 25.01.2019 100 //
NyMBb, 2018 71.5 75.0 24.7% 22.6% 3.9% 1.6 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa bahk, 2018 5.0 10.2 n/a n/a -39.3% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2018-2 75.0 77.0 26.6% 25.0% 21.6% n/a 10.25% 2 pasa B roa 23.01.2018 200 //
MNpusatbaHk, 2021 62.1 64.5 24.3% 23.2% 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 89.2 90.4 12.1% 11.8% 15.9% 3.2 9.625% 2 pasa B roa 27.04.2022 750 WR//C
YkpakcumbaHk, 2023 72.6 76.4 14.0% 13.0% 49.0% n/a 7.51% 2 pasa B roa 09.02.2023 125 Ca//C
YkpakcumbaHk, 2025 86.8 88.0 12.2% 12.0% 45.7% 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 88.9 89.8 11.7% 11.5% 37.4% 31 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 87.4 88.5 11.9% 11.7% 54.3% 39 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC

MyHUuMnanbHble eBpooGanrauum
Kues, 2015 82.6 85.0 n/a n/a n/a n/a 8.00% 2 pasa B roa 06.11.2015 250 //
Kues, 2016 80.9 84.3 n/a n/a 16.3% 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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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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