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HoBocTH pbiHKa

AKUUM

BuepalluHsaa ToproBasi ceccusi Ha YKpawHCKoW bupxe 3aBeplinAacb
CKPOMHbIM NOoAbEMOM MHAekca UX Ha 0,1% po 667 nyHKTOB. O6bEMBI
CAENOK ObIAM Ha MUHUMAaAbHbIX YPOBHSX. O6LLMIA 060pOT Ha bUpxe 3a
ceccuto coctaBuA 9,1 MAH TpH, U3 KOTOPbIX 2,7 MAH TpH 6biA 060pOT Ha
CPOYHOM CEKUMU. U3 OTAEAbHBIX aKUMIA MHAEKCHOM KOP3WHbI BbIAEAVM
AMlb B6ymaru <«YKpHadTbl», KOTUPOBKU KOTOPbIX npubasuan 0,3% A0
172 rpH Ha GOHe 3asiBAEHWI NpemMbep MUHUCTPa 06 oba3aTeAbCTBax
KOMMaHWK Mo BbiNAaTE AUBUAEHAOB.

Ha cpouHoW cekumm BUpxK, GbroUePCHbIE KOHTPAKTbI C UCTIOAHEHWEM B
MapTe YyBEAUUMAKUCH B cTOMMOCTU Ha 0,3%, ux cnpea kK 6a3oBoMYy aKTMBY
coctaBUA +34 NyHKTa.

Ha Mex6aHKOBCKOM BaAtOTHOM PbiHKE, Kypc Aoarapa CLUA pesko
BbIPOC Ha 2,9% M1 3aKpbIACA B NPOAAXe Ha oTMeTke 23,98 rpH/AOAA.
HBY npoaan Ha aykuuoHe 16,7 MAH AOAAAPOB MPU LEHE OTCEYEHUA He
Huxe 23,80 rpuBHbl. Ha YKpauHckon Gupxe ¢blouepCHble KOHTPAKTbI
Ha AOAAAP C UCMOAHEHWEM B MapTe TOPrytoTca no ueHe 25,24 rpH/AOAA.

CeropHsi Ha YKpauvHCKOM Oupxe ToprM Hadaaucb 6e3 BUAMMOTO
M3MEHEHUS OT YPOBHEW 3aKPbITUSI MOHEAEAbHUKA.

LleHa nocaeaHew 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TpH CAENOK
AHenpoaHepro DNEN 299.30 12.9% 0.3 21
Mortop Cuu MSICH 1966.00 0.1% 0.1

YkpHadTa UNAF 172.40 0.2% 0.1

Aupepbl pocTa

AHenpoaHepro DNEN 299.30 12.9% 0.32 21
YkpHadTa UNAF 17240 0.2% 0.13 9
Mortop Cuu MSICH 1966.00 0.1% 0.14 7
Aunpepbl napeHusa

AoHbaccaHepro DOEN 1453 -1.2% 0.12 29
PalipdainzeH baHk ABanb  BAVL 0.07 -0.3% 0.05 9
Mortop Cuu MSICH 1,966.00 0.1% 0.14 7

OCHOBHbIe cobbITUA
HOBOCTU 3KOHOMWKHU

> YKpanHa yABOUT UMNopT rasa 13 EC n pekopaHO cokpaTtut
3aKynku y «flasnpoma»

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Havana

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

Yb 666.7 0.1% -6.7% -35.5%
PTC 756.1 -2.2% -11.7% -4.4%
WIG20 1876.3 -0.2% -3.1% -19.0%
MSCI EM 800.3 -0.5% -3.2% -16.3%
S&P 500 2056.5 -0.2% -1.6% -0.1%

ANHAMUKA UHAEKCA Yb 28 AEKABPA 2015
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OBAUTALIUA

C Havana

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

EMBI+Global 449.9 0.0% 8.6% 11.3%
CDS 5Y UKR 1050.0 0.0% 0.0% -52.3%
YkpaunHa-19 9.9% 0.2 p.p. n/a n/a
YkpauHa-27 9.6% 0.0 p.p. n/a n/a
MHP-20 12.1% 0.0 p.p. 1.2 p.p. -5.4 p.p.
YKp3aAu3HbILa-18 16.6% 0.0 p.p. 0.0p.p. -171p.p.
C Hauana

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

usb 23.48 1.4% -0.1% 48.4%
EUR 25.76 2.5% 3.4% 34.6%
RUB 0.32 0.0% -8.3% 18.2%

CbIPbEBbIE PbIHKH

C Havana

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

MNwenunua, USD/ToHHa 182.5 0.0% -1.6% -20.7%
Cranb, USD/ToHHa 2525 -3.8% -5.6% -43.9%
He¢tb, USD/6appenb 36.6 -3.4% -19.5% -42.9%
3onoTo, USD/0z 1069.4 -0.6% 1.1% -9.7%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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YKpauHa yABOUT UMMNOPT ra3a us
EC 1 peKopAHO COKpPaTUT 3aKYNKKU Y
«fasnpoma»

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

YkpanHa no utoram 2015 ropa yBEAMUUT UMMOPT NPUPOAHOro rasa u3 EC no
cpaBHeHuto ¢ 2014 ropom B ABa pasa, — A0 10,25 muaamappa KkybomeTpos ¢
5,1 muanmnappa kybometpos. 06 atom coobiuaet YHUAH.

Mo AaHHbIM rocKOMMNaHUK «YKpTpaHcras», ¢ 1 no 27 aekabps ana notpebHocTel
YkpauHbl 6bIA0 MMMopTUpoBaHO 0,37 MUAAMApAa KyBOMETPOB MPUPOAHOMO
rasa. «<Becb 06bem ronyboro TonaMBa 3a 3TOT MEPUOA NOCTyMaA ¢ TEPPUTOPUU
EBponbl», — OTMETUAU B KOMMNAHWU.

Boaee 80% Bcero o6bema UMNopTa rasa B YKpauHy NpuxoAuTca Ha CAOBaKMIO.

C Hauana 2015 ropa, Kak OTMETMAK B «YKpTpaHcrase», U3 eBpPONenCKUX CTpaH
6bIA0 UMNOPTUMPOBaHo 10,2 M1AAMapaa KybomeTpos, a U3 PO — 6,1 muaaMapaa
kybomeTpoB. MpK 3TOM C KOHL@ Hoabps 2015 ropa YKpauvHa He 3aKkynaet
ras y «fasnpomar. Taknum obpasom, YkpanHa B 2015 ropy cokpatuaa UMMopT
pPOCCUIMCKOro rasa no cpaBHeHuto ¢ 2014 ropom 6oaee uem B ABa pasa, — AO
6,1 Munamrappa Kybometpos ¢ 14,5 muarnapaa KyboMeTpoB. ITO HAMMEHbLLIWK
06bEM POCCUIACKOTO rasa, Koraa-AMbo 3akynAeHHbIM YKpanHo.

Kak coobuwanoch paHee, YKkpanHa B KoHLe Hoabps 2015 ropa oTkasasacb OT
3aKyMnKK POCCUIMCKOro rasa. Mo choBam npemMbep-MUHUCTPa YKpauHbl ApceHus
FAueHtoKa, NPUUYMHOM OTKa3a OT POCCUIMCKOro TOMAMBA SIBASIETCA ero bonee
BbICOKas LieHa No CPaBHEHWIO C €BPOMNENCKOMN.

Ao koHua 2015 ropa «[@snpom» yCTaHOBWUA CTOMMOCTb rasa Ana «Hadtorasa
YKpauHbl» B 227 AOANAPOB 3a ThICAUY KyDOMETPOB.

B 2016 ropy YkpauvHa paccuuTbiBaeT 3akynaTb B CAydae HeobXxoAMMOCTU
POCCUICKMIA a3 no LeHe npumepHo 207-208 AOAAAPOB 3a ThiCAUY KYBOMETPOB.
LleHa Ha ra3 n3 EBponbl B 2016 roay oxuaaetca Ha yposHe 175-180 poAnapos.

KOMMEHTAPUH

AOBOABHO CTpaHHbIM Ha TakOM GOHEe BbITASIAAT 3asiBAEHUSI POCCUMCKOM
CTOPOHbI, UTO KOHTPAKTHas LeHa rasa AAA YkpauHbl B 1kB2016 6yaet 230
AOAAAPOB 3a ThicAYy KyboMeTpoB. OUeBUAHO, UTO YKparuHa NPOAOAKMUT OCHOBHOM
MMNOPT rasa u3 EBponsbl, rae UeHa cenyac siBasieTcs Bonee HUBKOW. TeM He
MeHee, Mo CAOBaM POCCUIMCKOM CTOPOHbI, YKpauHe HUIAe He yaacTcs 3aMeCTUTb
B MOAHOM O6beMe ras, KOTOpPbIM HYXEeH CTpaHe AAA CHabXeHMs COBCTBEHHbIX
noTpebutenen, B CBA3KU C UeM B AHOOOM cAyuae ByaeT 3akynka rasa us Poccum.
o 3asiBAEHWIO MUHWUCTPA 3HEPTETUKM M YTOABHOW MPOMbILUAEHHOCTU YKpauHbI
Baaavmupa AemMuniLmnHa, POCCUMCKMI ra3 AOAKEH CToUTb MeHee 200 poAnapoB
3a Tbicsiuy KybomeTpoB. B npuHuMne, Poccusi MOXET NMPeAOCTaBUTb CKUAKY Ha
cToMMOcCTb rasa B 2016 roay 3a CYET CHUXEHUSA UMMOPTHOM MOLLAWHbI.

Mo MHdopMaLUMK Ha 26 aekabps, obbem rasa B MXI YkpaunHbl coctaBua 14,421
MWAAMAPAS KYOUUYECKMX METPOB.

AASl 9KOHOMUKM YKPauHbl, HU3KWE LEHbl Ha 3HEPropecypcbl U Tenaas 3uma
MO3BOASIKOT 3KOHOMMUTb Ha WMMMOPTE rasa, YT0 B CBOK O4YEpPEAb YAy4yllaeT
TOproBbii 6anaHc. bazoBbi NPOrHO3 N0 AePULUTY TEKyLLEero banaHca YKpauHbl
B 2015 - 310 1% ot BBI1, npu 3TOM Mbl HE UCKAKOUAEM CLEHAPUSA, YTO TEKYLLMI
CUeT nAatexHoro 6anaHca OyAeT NOAOXWUTEeAbHbIM. o AaHHbIM HBY, 3a
10mec2015 peduumT TekyLero cueta 6biA AULb 324 MAH AOAA MO CPABHEHUIO
¢ AeduumTom 3,6 MAPA AOAA 3a 10mec2014.

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 46.8 57.2 22% Mokynatb BblLe Nokasateaeit 20150T.

MXM nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHbI A0 KOHL@ 2017 ropa nocae pocta
MXn MHPC 8.7 12.03 38% 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 33.0 36.1 10% 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 87.0 80.8 % 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 20.0 11.0 -45% MpopaBaTs  yoyry6anetca 3aMOPO3KOIt 174 MAH AOA KeLa B addHAMPOBAHHOM BaHkKe «DUHAHCHI i Kpeanm
B ceHTabpe 2015 roaa.

Cranb
OXMAGETCSA, UTO KOMMAHWS MOKAaXET HU3KME GUHAHCOBbLIE PE3YALTATEI, B CBA3W C TEM, YTO
A30BCTanb AZST 0.37 0.56 49% 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 1966 5250 167% 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 41 U/R = Mepecmotp
TOAY, ¥ YBEAMUUTb BbIPYUKY KOMNaHWUM A0 $60 MAH.

) Hauano A0bbIuM rasa Ha POCCUICKUX MECTOPOXAEHHUSIX YBEAUUUT NPOU3BOACTBEHHBIE
JKX Oil&Gas JKRX 293 U/R - Mepecmotp nokasateAn KOMNaHWu.
JHepreTuka
AoHbaccaHepro DOEN 14.5 U/R - Mepecmotp  CrapobelumBckas TOC npeAnpuaTUa MOXET ObiTb 3axBadueHa 6oeBukamu AHP.
LieHTpaHepro CEEN 4.60 15.00 226% 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 0.074 0.24 227% Mokynatb no3uumin 6aHKa Ha pbiHKe YKpauHbl, @ Takxe YBEPEHHOCTLIO B HAAMUYMWU AOATOCPOYHOW CTpaTerim
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 666.70 1158.71 647.34 0.1% 1.0% -6.7% -35.5% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.011 0.018 0.010 0.9% -3.6% -10.1% -26.2% 0.8% -4.6% -3.4% 9.3%
A3oBCTaAb AZST 0.37 0.89 0.34 -0.8% -2.6% -11.2% -49.9% -0.9% -3.6% -4.5% -14.5%
EHaK1eBCKW MeT3aBoA ENMZ 13.52 24.00 12.83 1.4% -4.1% -17.1% -35.5% 1.3% -5.1% -10.4% 0.0%
Koke
ABaeeBckuit K3X AVDK 1.05 1.97 0.86 0.0% 2.9% -1.6% -39.3% -0.1% 1.9% 5.1% -3.8%
HAcuHosckuit KX3 YASK 0.23 0.43 0.06 -30.3% -30.3% -30.3% -17.9% -30.4% -31.3% -23.6% 17.6%
Pyaa
LieHTpanbHbIi TOK CGOK 7.25 n/a n/a 0.0% 0.0% 45.0% -6.9% -0.1% -1.0% 51.7% 28.5%
Ferrexpo (B GBp) FXPO 20.00 80.00 14.00 0.0% 8.1% -22.3% -62.3% -0.1% 7.1% -15.7% -26.8%
CeepHblit TOK SGOK 4.16 12.30 220 38.7% 4.0% -10.2% -50.3% 38.6% 3.0% -3.5% -14.8%
LWaxTbl
LLlaxToynpaBaeHue MokpoBckoe SHCHZz 0.23 n/a n/a 0.0% -8.0% -8.0% -51.1% -0.1% -9.0% -1.3% -15.6%
TpyGonpokar
XapubI3ckuit TpyBHbIM 3aB0A HRTR 0.18 0.59 0.12 5.9% 5.9% 28.6% -52.6% 5.8% 4.9% 35.2% -17.2%
BaroHocTpoeHue
KpIoKOBCKMI BaroH. 3aBoA KVBZ 7.45 13.90 7.00 3.5% -4.5% -9.7% -42.0% 3.3% -5.5% -3.0% -6.5%
/\yraHCKTenAoBo3 LTPL 0.60 n/a n/a 0.0% -20.0% -20.0% -44.4% -0.1% -21.0% -13.3% 9.0%
CneLianu3upoBaHHOE MalUMHOCTPOEeHUe
Motop Cuy MSICH 1966 2939 1889 0.1% 1.3% 0.7% -20.8% 0.0% 0.3% 7.3% 14.7%
Typ6oatom TATM 4.50 n/a n/a 0.0% 9.8% 9.8% n/a -0.1% 8.8% 16.4% n/a
TenekoMMyHUKaLUK
YKpTEAEKOM UTLM 0.12 0.21 0.09 0.0% -1.7% 32.6% -21.1% -0.1% -8.7% 39.3% 14.4%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.10 6.50 313 0.0% 20.6% 7.8% 31.2% -0.1% 19.6% 14.4% 66.7%
JKX Oil&Gas (8 GBp) JKX 27.25 37.38 11.75 0.0% 0.0% -2.7% 127.1% -0.1% -1.0% 4.0% 162.6%
YkpHadTa UNAF 172.4 3376 155.0 0.2% 9.2% -10.6% -15.2% 0.1% 8.2% -3.9% 20.3%
OHeprocHabxeHue
LleHTpaHepro CEEN 4.60 8.50 4.20 0.0% 1.8% 1.3% -39.1% -0.1% 0.8% 8.0% -3.6%
AoHb6accaHepro DOEN 14.53 35.28 14.40 -1.2% -2.5% -12.5% -56.0% -1.4% -3.5% -5.8% -20.5%
3anaasHepro ZAEN 73.0 193.9 52.0 -18.0% -19.8% -21.5% -50.7% -18.1% -20.8% -14.8% -15.2%
MoTpe6GuTenbCcKkue ToBapbl
ArpoToH (8 PLN) AGT 0.99 1.52 0.95 3.1% 0.0% 5.7% -19.5% 3.0% -1.0% 1.0% 16.0%
Actapra (B PLN) AST 32.98 38.50 17.57 0.2% 2.0% -8.5% 64.9% 0.1% 1.0% -1.8% 100.4%
AsaHrapa (8 USD) AVGR 1.25 3.80 0.23 0.0% 0.0% -21.9% -39.0% -0.1% -1.0% -15.2% -3.5%
MHaycTpranbHas MoaouHas KomnaHus IMC 5.88 7.24 4.38 0.9% 0.2% 6.7% 3.7% 0.7% -0.8% 0.0% 39.2%
KepHen (8 PLN) KER 46.80 55.20 26.60 1.5% 0.7% -3.4% 64.4% 1.4% -0.3% 3.3% 99.9%
Mpwus (8 EUR) MAYA n/a 0.70 0.05 n/a n/a n/a n/a n/a n/a n/a n/a
MXn (8 USD) MHPC 8.70 12.05 8.24 0.0% -2.8% -8.8% -5.4% -0.1% -3.8% -2.1% 30.0%
MuakuaeHA (8 PLN) MLK 1.47 3.50 0.89 0.0% 0.0% -8.1% -0.7% -0.1% -1.0% -1.4% 34.8%
Osocrtap (8 PLN) 0ovOo 87.00 89.51 68.00 -0.6% -0.3% 0.0% 20.8% -0.7% -1.3% 6.7% 56.3%
Xumus
Ctupon STIR 5.95 n/a n/a  10.2% 41.7% 0.8% -14.1% 10.1% 40.7% 7.5% 21.3%
BaHku
Paidpdainser baHk ABanb BAVL 0.074 0.114 0.069  -0.3% 4.6% -13.6% -23.4% -0.4% 3.6% -7.0% 12.0%
YKpcoubaHk uscB 0.105 0.135 0.064 0.0% 6.1% 11.7% -19.4% -0.1% 5.1% 18.4% 16.1%

UctoyHumk: Bloomberg
* LleHbl aKLMH 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 1,388 953 506 496 243 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 1 1 1 $/tonne
AsoBcTanb AZST 67  3.0% 2 61 Her. 0.9 1.0 Her. 0.3 05 0.0 0.0 0.0 13 13 13 $/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 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 362 0.3% 1 360 1.9 3.2 45 1.2 1.6 2.3 0.5 0.6 0.7

CeBepHbiit TOK SGOK 408 0.4% 2 402 0.7 1.3 1.8 0.4 0.6 0.9 0.2 0.3 0.3

Ferrexpo FXPO 176  24.0% 42 1,194 0.7 1.0 1.5 24 24 4.9 0.8 0.9 1.3

LWaxTbl

LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 8 2.0% 0 37  Her 0.5 0.3 0.5 0.3 0.2 0.1 0.1 0.1 0.5 0.3 0.2 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHBIN 3aBOA HRTR 20 2.0% 0 66 4.2 0.9 10.8 2.1 1.5 3.7 0.2 0.3 0.7 104 172 164 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 6 24.0% 1 43 0.3 Her. H/A 1.2 Her. H/A 0.1 0.3 H/A

KpIOKOBCKMIA BaroH. 3aBOA KVBZ 36 5.0% 2 30 0.9 Her. Her. 0.6 Her. Her. 0.1 0.2 0.7

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 174 24.0% 42 179 11 13 19 05 05 08 02 0.2 0.3

Hedtb M a3

YkpHadTa UNAF 398 30% 12 391 171 38 16 14 10 08 02 0.2 0.3 H/A W/ W/ $/boe
JKX Oil&Gas JKX 71 50.4% 36 179 10.8 Her. 14.1 2.7 2.6 26 1.0 1.2 1.2 33 25  H/A  $/boe
JHepreTuka

LieHTpatepro CEEN 72 21.7% 16 55 1.2 123 157 0.6 21 42 01 0.1 0.2 3 4 3 $/MWh
[/\oHbaccaHepro DOEN 15 14.2% 2 31 0.2 17  Her 0.4 15 Her. 0.0 0.1 0.2 4 4 4 $/MWh

MoTpe6uTenbCcKnin CEKTOp

MXn MHPC 919 34.1% 313 2,025 5.7 Her. Her. 5.2 36! 4.5 1.4 1.5 1.8 H/A H/A H/A $/tonne
KepHen KER 1011 61.8% 625 1,350 9.6 Her.  10.0 4.6 6.1 3.4 0.5 0.6 0.6

ActapTta AST 224 37.0% 83 441 6.6  Her.  Her 4.8 3.1 45 09 1.0 13 2236 1361 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 193 1.8% 2 2.2 Her. Her. 0.2 0.5 0.5 0.04 0.07 0.10

YkpcoubaHk UscB 346 0.2% 1 >30 Her. Her. 0.4 0.7 1.0 0.07 0.14 0.18

HcrouHmk: EAVEX Capital
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PbiHOK o6AUrauuu
29 pekabpsa 2015

EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

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 93.3 94.0 10.0% 9.7% n/a 3.0 7.75% 2 pasa B roa 01.09.2019 1155 Caa3/B-/CCC
Ukraine, 2020 92.0 92.9 9.9% 9.7% n/a 3.7 7.75% 2 pasa B roa 01.09.2020 1531 Caa3/B-/CCC
Ukraine, 2021 91.3 92.0 9.8% 9.6% n/a 4.3 7.75% 2 pasa B roa 01.09.2021 1378 Caa3/B-/CCC
Ukraine, 2022 90.3 91.0 9.8% 9.6% n/a 4.9 7.75% 2 pasa B roa 01.09.2022 1355 Caa3/B-/CCC
Ukraine, 2023 89.3 90.0 9.8% 9.6% n/a 5.4 7.75% 2 pa3sa B rop 01.09.2023 1330 Caa3/B-/CCC
Ukraine, 2024 88.5 89.3 9.7% 9.6% n/a 5.9 7.75% 2 pasa B rop 01.09.2024 1315 Caa3/B-/CCC
Ukraine, 2025 88.0 88.8 9.7% 9.6% n/a 6.3 7.75% 2 pasa B roa 01.09.2025 1306 Caa3/B-/CCC
Ukraine, 2026 87.3 88.0 9.7% 9.6% n/a 6.7 7.75% 2 pasa B roa 01.09.2026 1295 Caa3/B-/CCC
Ukraine, 2027 86.8 875 9.7% 9.5% n/a 7.0 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 13.0 130.9%  106.2% -66.0% 1.2 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 86.9 88.2 12.3% 11.9% 26.8% 3.3 8.25% 2 pasa B roa 02.04.2020 750 /ccc-/cce
ABaHrapa, 2018 49.0 53.0 40.3% 36.8% -17.0% 2.2 10.00% 2 pasa B oA 29.10.2018 206 //WD
YkpAaHadapMuHr, 2018 48.0 51.0 53.1% 49.3% 10.0% 1.5 10.88% 2 pasa B roa 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 63.8% 59.0% -46.8% n/a 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 43.0 46.0 54.7% 50.5% -2.2% 1.6 7.88% 2 pasa B roa 04.04.2018 750 Ca//C
MeTtuHBecr, 2016 50.0 55.3 1192.9% 967.3% -33.3% 0.0 10.25% 2 pasa B roa 31.01.2016 85 Caa3//C
MeTtuHBecr, 2017 445 47.0 65.2% 61.1% -34.6% 0.6 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHBecr, 2018 44.0 46.0 57.7% 54.7% -18.9% 1.4 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 54.0 56.9 35.0% 32.8% -28.9% 25 10.375% 2 pasa B roa 07.04.2019 186 Caa3//C
Ferrexpo, 2019 44.0 46.0 57.7% 54.7% -42.3% 1.4 10.375% 2 pasa B roa 07.04.2019 161 Caa3//C
YKp3aausHbiug, 2018 85.6 87.1 17.0% 16.2% 62.8% 2.0 9.50% 2 pasa B roa 21.05.2018 500 /CC/C
WHtepnain, 2017 30.0 35.0 132.2% 112.4% -40.9% 0.8 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 68.8 73.0 35.6% 32.1% 21.8% 0.9 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M KpeawT, 2019 8.6 11.8 151.1% 124.1% -87.7% 1.2 9.25% 2 pa3a B rop 25.01.2019 100 //
NyMBb, 2018 721 74.9 24.4% 22.8% 4.2% 1.7 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa bahk, 2018 5.0 10.2 n/a n/a -39.2% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2018-2 75.0 77.0 26.8% 25.2% 21.6% n/a 10.25% 2 pasa B roa 23.01.2018 200 //
MNpusatbaHk, 2021 62.0 64.4 24.4% 23.3% n/a 3.3 11.00% 2 pasa B roa 09.02.2021 220 //
Mpusat6aHk, 2018 65.0 65.0 35.1% 35.1% 10.1% 1.6 10.88% 2 pasa B rop 28.02.2018 175 //
YkpakcumbaHk, 2022 89.2 90.3 12.1% 11.8% 15.8% 3.2 9.625% 2 pasa B roa 27.04.2022 750 WR//C
YkpakcumbaHk, 2023 72.9 76.3 13.9% 13.0% 49.3% n/a 7.51% 2 pasa B roa 09.02.2023 125 Ca//C
YkpakcumbaHk, 2025 87.0 88.2 12.2% 11.9% 46.0% 4.1 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 88.6 89.9 11.8% 11.5% 37.3% 31 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 87.2 88.3 12.0% 11.7% 53.9% 39 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC

MyHUuMnanbHble eBpooGanrauum
Kues, 2015 82.0 85.0 n/a n/a n/a n/a 8.00% 2 pa3sa B rop 06.11.2015 101 //

1 Moody’s/S&P/Fitch

EBPOBOHAbI BAHKOB
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29 pekabpsa 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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