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HoBocTH pbiHKa

AKUUM

B NOHEeAEAbHUK KOTMPOBKWM aKUMK, BXOASILLMX B COCTaB WMHAEKCHOWM
KOP3UHbI YKpauHCKON BUpXK, 3aBEPLLUMAN AEHb Pas3HOHaNpPaBAEHHOM
AMHaMKUKON. M3 10 «ronybbix OULLEK» HA OTPULIATEABHOW TEPPUTOPUK
OKaszaAuMCb 6 akuuin. 3ameTHoe napeHue Ha 1,8% Habaopanoch MO
koTMpoBkam «Motop Cuu», HecmMoTps Ha MHPOpMaUMIO O TOM, YTO
KOMMaHNA aKTUBU3UPYET AEATEAbHOCTb B CErMeEHTE Fa3OTyp6VIHHbIX
IAEKTPOCTAHUMW. Tem BpeMeHeM, Mo akuusaMm  «KptoKOBCKOrO
BaroH3aBOAa» OTCKOK BBEPX ObIA Ha 2,7% A0 8 rPH POBHO.

Ha cpouHoi cekumr BUpXK, dblouepCHble KOHTPaKTbl HAa MHAEKC UX ¢
MCMOAHEHWEM B MapTe YBEAMUYMAUCb B CTOMMOCTM Ha 0,3%, nx cnpea
K 6a30BOMY aKTWBY Ha 3aKpbITUM PaCLUMPUACS C 28 NyHKTOB A0 32
MYHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM pPbiHKe, Kypc Aoarapa CLUA noaHsiacs
B npopaxe Ha 30 koneek Ao 24 rpuBeH 70 koneek. Ha YKpauHCKoOM
6upxe OboUEPCHbIE KOHTPAKTbl HAa AOAAAP C WCMOAHEHWEM B MapTe
TOPryoTCs Nno ueHe 24 rpvBHbl 88 KONeek.

CeropHsALLIHIO TOProByd ceccuto MHAeKC UX Havyan AanbHENLWWUM
cHuxeHnem Ha 0,8%. OCHOBHble €BPOMNENCKME WMHAEKCHI B NepBoM
NMOAOBMHE AHS NOKa3bIBatOT POCT Horee uem Ha 1%.

LleHa nocaepHew 06bem ToproB, Koauuectso

Haubonee Topryemblie Tukep CAENKM, rpH A/ D% MAH. TpH CAENOK
Motop Cuy MSICH 1924.00 -1.8% 0.7 22
YkpHadTa UNAF 160.00 0.6% 0.5 12
LleHTpanepro CEEN 437 -0.9% 0.2 27
Aunpepbl pocTta

KptokoBckuit BaroHsaBoas — KVBZ 8.00 2.7% 0.09 10
A30BCTanb AZST 039 2.6% 0.05 14
YkpHadta UNAF 160.00  0.6% 0.46 12
Avpepbl napeHUsn

Motop Cuy MSICH 1,924.00 -1.8% 0.73 22
AoHbaccaHepro DOEN 15.06 -1.3% 0.00 9
PaiddanseH baHk ABanb  BAVL 0.07 -11% 0.03 16

OCHOBHbIe cobbITUA

HOBOCTU 3KOHOMUKHN

> TypOYAEHTHOCTb Ha BAAOTHOM PbiHKE MPoAOAXaeTCA. HBY NOHU3UA
KYpC rpmBHbI A0 24,63 rpH/AOAA.

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Havana

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

Yb 657.9 -0.3% -1.9% -4.1%
PTC 646.9 -0.9% -15.5% -14.5%
WIG20 1679.2 -3.2% -9.7% 9.7%
MSCI EM 703.4 -0.8% -10.9% -11.1%
S&P 500 1880.3 0.0% -6.2% -8.9%

ANHAMUKA UHAEKCA Yb 18 AHBAPA 2016
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C Havana

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

EMBI+Global 508.1 0.0% 11.5% 15.0%
CDS 5Y UKR 1050.0 0.0% 0.0% 0.0%
YkpaunHa-19 9.7% 0.4 p.p. n/a n/a
YkpauHa-27 9.3% 0.1 p.p. n/a n/a
MHP-20 12.6% 0.0 p.p. 0.6 p.p. 0.5 p.p.
YKp3aAu3HbILA-18 17.0% 0.1 p.p. 0.5 p.p. 0.3 p.p.
C Havyana

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

usb 24.60 0.8% 3.9% 2.4%
EUR 26.80 0.6% 4.5% 2.0%
RUB 0.31 -1.2% -7.1% -5.1%
C Havana

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

MNwenunua, USD/ToHHa 174.0 0.0% -4.7% -4.7%
Cranb, USD/ToHHa 2575 1.0% -2.8% 2.0%
He¢tb, USD/6appenb 28.6 -1.3% -23.6% -22.6%
3onoTo, USD/0z 1088.9 0.0% 2.1% 2.6%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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Typ6yA€HTHOCTb HA BaAlOTHOM PbIHKE
npoponxkaerca. HBY noHU3uUA kypc
rpUBHbI A0 24,63 rpH/AOAA.

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

HBY yctaHoBMA Ha 19 aHBapsa 2016 odMuUMaANbHBbIM KYPC FPUBHbI Ha YPOBHE
24,63 rpH/pOAA. TaknM 06pa3om, Mo CPAaBHEHUIO C MPEABIAYLLIMM 6AHKOBCKUM
AHeM, HBY NOHU3KUA Kypc rpuBHBI Ha 25 KONeek.

MexbaHK 3akpbinca B Anana3oHe 24.60-24.75 rpH/poAA. Topru no eBpo
3aKpbIAUCb Ha ypoBHe 26.80-26.96 rpH/eBpo.

HaAWuHbIM BaAOTHBIM PbIHOK B CEPEAMHE AHA AEMOHCTPUMPOBAA CAeAyloLLME
KOTUPOBKMK: poArap CLUA - 26.70-26.90 rpH/aonn, eBpo - 28.70-29.00 rpH/
€Bpo,

B HBY otmeualoT, UTO HbIHELIHWM CKa4yoK KypCa Bbl3BaH HakoMMBLUEMCA 3@
npasaHMKKW CNPOCOM Ha BaAOTY.

KOMMEHTAPUN

Ha 31 aekabps 2015 oduumanbHbi Kypc HBY no poanapy 6bl 24,00 rpH/AOAA,
Takum 06pa3oM OPULMANBHBINA KYPC FPUBHBI C HAYaAa ropa CHU3UACA Ha 2,6%.

Mo HawemMy MHEHUIO, TYpPOYAEHTHOCTb Ha BaAOTHOM pPblHKE Bbl3BaHa
oYepeAHbIM BCMAECKOM CMPOCa Ha BaAKTY CO CTOPOHbI HACEAEHUS MOCAE TOrO,
kKak ®OOHA rapaHTMpPOBaHWA BKAAAOB OU3MUYECKMX AWL, 3aBEPLUMA BbIMAATHI
no oblUuemMy peecTpy BKAAGAUMKOB AMKBUAMPYEMOro «AenbTa baHka», KoTopble
npoAoAXaAUch ¢ 3 poekabpsa 2015 roaa no 15 aHBapsa 2016 rona BKALOUUTEABHO.

Kpome atoro, B HauyaAe ropa oTMeyaeTc POCT UMMOPTHLIX NMOCTABOK ras3a, noa
KoTopble «<HadToras» 4aCTMYHO NOKYNaeT BAaAKOTY Ha OTKPLITOM PbIHKE.

HBY B TakoW cuTyauuu NpeAnpuHUMAET MOMbITKU COUTb CMEKYAATUBHbINA POCT
AOAAGPA UCMOAB3YA ayKLMOHbI MO NpoAaxe BaAkoTbl. Buepa HBY npoaan 6aHkam
21,3 MAH AOAA Mipu cnpoce 42,6 MAH AOAA MO CPEAHEB3BELLEHHOMY Kypcy
24,55 rpH/p0AA. o AaHHBIM HEY, Ha ayKLMOH 6biAM NMOAAHbI 3aSiBKK MO Kypcy
or 23,82 rpH/pA0AM A0 24,71 pH/AOAA. TTO MUHUMaAbHOMY KypCy ayKLMOHa
yAOBAETBOPEHO 44,6% 3aABOK.

B Tekyllel cuTyauun BOAATMAbHOCTb Ha OTEYECTBEHHOM BAAOTHOM PbIHKE
ABASIETCA 3aKOHOMEPHbIM SABAEHMEM, MPU 3TOM AO CMX MOP CyLLECTBYeT
3HAYMTEAbHbBIA OTAOXEHHbIM CNPOC Ha BaAKTY, KOTOPbIM HakanAuBaeTcs B
nepuoA AENCTBMSA aAMUHUCTPATUBHBLIX Mep HBY Ha pbIHKe.

AanbHENLLNI KypC FPUBHbI 38BUCKT OT MHOTUX GaKTOPOB, KaK OT SKOHOMUYECKUX,
Tak U NOAUTUYECKMX. ECAn ByaeT NpoaoAXeHO KpeanToBaHne MB®, To naaeHne
FPMBHbI NPEKPATUTCA W, BO3MOXHO, NMPOU3OVMAET ONPEAEAEHHOE YKpenAeHue
HaLMOHaAbHOM BaAtOTbl. BaXHbIM MOMEHTOM KacaTeAbHO TpaHwa MBO
AIBASIETCA TO, UYTO K HEMY MPUBA3aHbI APyrve npeAnoraraemble NOCTyNnAeHUA
CPEACTB OT MEXAYHaPOAHbIX PUHAHCOBbIX UHCTUTYTOB U FOCYABPCTB.

UTto KacaeTcsi nAaTexHoro 6anaHca YKpauHbl, To N0 AaHHbIM HBY OH cBepeH ¢
npodULUUTOM B 566 MAH AOAA B AHBape-Hosbpe 2015, Toraa Kak 3a aHaAOrUUHbI
nepunoa 2014 ropa HabatopAaACA AeDULUT NAaTEXHOro 6anaHca B 11 MAPA AOAA.

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 441 57.2 30% Mokynatb BblLe Nokasateaeit 20150T.

MXM nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHbI A0 KOHL@ 2017 roaa nocae pocta
MXn MHPC 8.0 12.03 50% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPOca Kak Ha BHYTPEHHEM TaK U
BHELUHNX PbIHKaX.

Oxwuaaetcs, 4to AcTapTa yBEAUUUT CBOW 3eMEAbHbI 6aHK C LIeAbIO pacLUMPeHUsi CBOETO

Acrapra AST 33.0 36.1 9% Mokynatb
613Heca B 3epHOBOM CEKTOPE.

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

ABaHra AVGR 1.0 % Mepecmor -
PA 14 37% 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 87.0 80.8 % Aepxatb B 3 pa3a 60AbLUE MO CPpaBHEHUIO € BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLUMU BASIETCS

€€ HU3Kas AMKBUAHOCTb.

YKenesHnas Pypa

) Npo6aema cTarHauuu LieH Ha 6a30BYIO PyAY U CHUKEHWS MPEMUN Ha XEAE30PYAHbIE OKaTbILLIN
Ferrexpo FXPO 19.0 11.0 -42% MpopaBaTs  yoyryEanetca 3aMOPO3KOIt 174 MAH AOA KeLa B addHAMPOBAHHOM BaHKe «DUHAHCHI i Kpeanm
B ceHTabpe 2015 roaa.

Cranb
OXMAGETCSA, UTO KOMMAHWA MOKAXET HU3KME GUHAHCOBbLIE PE3YALTATEI, B CBA3W C TEM, UYTO
A30BCTanb AZST 0.39 0.56 43% 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 1924 5250 173% 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 3.1 U/R = Mepecmotp
TOAY, ¥ YBEAMUUTb BbIPyUKY KOMNaHWUM A0 $60 MAH.

) Hauano A06bIuM rasa Ha POCCUICKUX MECTOPOXAEHHUSIX YBEAUUUT NPOU3BOACTBEHHBIE
JKX Oil&Gas JKRX 26.0 U/R - Mepecwmotp nokasateAn KOMNaHWu.
JHepreTuka
AoHbaccaHepro DOEN 15.1 U/R - Mepecmotp  Crapobelumsckas TOC npeAnpuaTUa MOXET ObiTb 3axBadeHa 6oeBukamu AHP.
LieHTpaHepro CEEN 4.37 15.00 243% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMYECKOTO MHBECTOPA.
BaHku

BxoxaeHue EBPP B kanutaa «PaiidpdaiizeH baHka ABanb» ABASIETCA MOATBEPKAEHUEM CUABHBIX
PaitddaiseH baHk ABanb BAVL 0.071 0.24 240% Mokynatb no3uumin 6aHKa Ha pbiHKe YKpauHbl, @ Takxe YBEPEHHOCTBIO B HAAMUYMWU AOATOCPOYHOW CTpaTerum
6aHKa No HapalMBaHWIO AOAW PbIHKA.

UctouHuk: 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 657.90 1158.71 644.36 -0.3% -0.6% -1.9% -4.1% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.012 0.017 0.010 0.0% 6.5% 4.5% 3.6% 0.3% 7.1% 6.4% 7%
A30BCTaAb AZST 0.39 0.89 0.34 4.8% 3.4% -2.3% -2.5% 5.1% 4.1% -0.4% 1.6%
EHaKWEBCKWI MEeT3aBOoA ENMZ 12.84 21.93 8.60 0.4% -8.3% -9.8% -8.3% 0.7% -7.6% -7.9% -4.2%
Koke
ABaeeBckuin K3X AVDK 1.01 1.72 0.86 -1.5% -1.6% -4.6% -8.6% -1.2% -0.9% 2.7% -4.6%
ficuHoBCKMIt KX3 YASK 0.17 0.43 0.06 0.0% -26.1% -48.5% -26.1% 0.3% -25.4% -46.6% -22.0%
Pyaa
LleHTpanbHbIM TOK CGOK 4.50 n/a n/a 0.0% 0.0% -37.9% 5.6% 0.3% 0.6% -36.0% 9.7%
Ferrexpo (B GBp) FXPO 19.00 80.00 14.00 -2.6% -9.5% 20.6% -11.6% -2.3% -8.9% 22.5% -7.6%
CeBepHblil TOK SGOK 3.26 9.50 2.20 0.0% -38.5% -18.4% -38.5% 0.3% -37.9% -16.5% -34.5%
LWaxTbl
LLlaxToynpaBaeHue MokpoBckoe SHCHZ 0.23 n/a n/a 0.0% 0.0% -42.5% 0.0% 0.3% 0.6% -40.6% 4.1%
TpyGonpokar
XapupI3ckuit Tpy6HbIM 3aBOA HRTR 0.19 0.59 0.12 0.0% 0.0% 18.8% 5.6% 0.3% 0.6% 20.7% 9.6%
BaroHocTpoeHue
KpIOKOBCKWUI1 BaroH. 3aBoA KVBZ 8.00 13.39 7.00 2.8% 0.9% 1.9% 1.1% 3.1% 1.5% 3.8% 5.2%
/\yraHCKTenAoBO3 LTPL 0.45 n/a n/a 0.0% 0.0% -40.0% 0.0% 0.3% 0.6% -38.1% 4.1%
Cneuanu3MpoBaHHOE MalLMHOCTPOEHHUE
Motop Cuy MSICH 1924 2939 1856 -1.8% -1.5% -0.8% -2.8% -1.5% -0.9% 1.1% 1.3%
Typ6oatom TATM 4.00 n/a n/a -33.3% -11.1% -2.4% -11.1% -33.0% -10.5% -0.5% -7.0%
TenekoMMyHUKaLUK
YKpTEeAeKoM UTLM 0.13 0.21 0.09 0.0% 8.3% 0.0% 8.3% 0.3% 9.0% 1.9% 12.4%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 3.13 6.50 2.96 5.9% -5.3% -9.9% -16.5% 6.2% -4.7% -8.0% -12.5%
JKX Oil&Gas (8 GBp) JKX 25.25 37.38 12.00 1.0% -1.9% -7.3% -7.3% 1.3% -1.3% -5.4% -3.3%
YkpHadTa UNAF 160.0 3376 153.1 0.6% -5.9% -3.6% -9.6% 0.9% -5.2% -1.7% -5.5%
OHeprocHabxeHue
LleHTpaHepro CEEN 4.37 8.50 4.20 -0.9% 1.0% -3.2% -4.2% -0.6% 1.7% -1.3% -0.1%
AonbaccaHepro DOEN 15.06 33.50 14.40 -1.2% -2.0% -0.9% -4.4% -0.9% -1.4% 1.0% -0.4%
3anapsHepro ZAEN 70.0 193.9 52.0 0.0% -16.7% -23.1% -16.7% 0.3% -16.0% -21.2% -12.6%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 0.88 1.52 0.88 -1.1% -3.3% -16.2% -12.9% -0.8% -2.7% -14.3% -8.8%
Actapra (B PLN) AST 33.00 38.50 21.19 -2.8% -3.8% 0.0% -4.3% -2.5% -3.2% 1.9% -0.3%
AsaHrapa (8 USD) AVGR 1.00 3.80 0.23 0.0% -23.1% -20.0% -20.0% 0.3% -22.4% -18.1% -15.9%
MHaycTpranbHas MoaouHas Komnanus IMC 5.88 7.24 4.38 0.0% 3.2% 0.5% -1.5% 0.3% 3.8% 2.4% 2.6%
Kephen (8 PLN) KER 44.10 55.20 29.40 -3.0% -5.7% -4.6% -8.3% 2.7% -5.1% 2.7% -4.2%
Mpus (B EUR) MAYA n/a 0.60 0.05 n/a n/a n/a n/a n/a n/a n/a n/a
MXn (8 USD) MHPC 8.00 12.05 7.50 -3.5% -5.9% -8.6% -14.0% -3.2% -5.2% -6.7% -9.9%
MuakuaeHA (8 PLN) MLK 1.32 3.50 0.89 -1.7% -14.3% -12.6% -7.0% -7.4% -13.6% -10.7% -3.0%
Osocrtap (8 PLN) 0ovOo 87.00 93.00 68.00 -3.3% 0.0% -0.3% -3.9% -3.0% 0.6% 1.7% 0.2%
Xumus
Ctupon STIR 5.95 n/a n/a 0.0% 0.0% 41.7% 0.0% 0.3% 0.6% 43.6% 4.1%
BaHku
PaiipdaitseH baHk ABanb BAVL 0.071 0.114 0.069 -1.1% -1.3% -2.5% -6.2% -0.8% -0.6% -0.6% 2.2%
YkpcoubaHk USCB 0.096 0.130 0.064 0.0% 0.0% -2.7% -2.5% 0.3% 0.6% -0.8% 1.5%

UctoyHumk: Bloomberg
* LleHbl aKLMH KOMMaHWi TOPryroLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTble npopaxu EBITDA EBITDA mapxa Yucrtas npubbinb  Mapia uncton npubbinu
2014  2015E 2016E 2014 2015E 2016E 2014 2015E 2016E 2014 2015E 2016E 2014 2015E 2016E

Cranb

ANYEBCKUI METKOMOUHAT ALMK 1254 527 517 248 -50 54 19.7% -9.6% -10.5% -1,700 -115 -110 -135.6% -21.8% -21.4%

EHaK1eBCKMI1 MET3aBOA ENMZ 916 642 482 6 18 43! 0.6% 2.8% 2.6% -33 -37 -42 -3.6% 5.7% -8.7%

A30BCTaAb AZST 1885 1157 868 183 70 45 9.7% 6.0% 5.1% 7 -38 -40 4.1% -3.3% -4.6%

Kokc

ABpeEeBCKUi AVDK 533 294 258 -60 31 27 -11.3% 10.7% 10.5% -67 4 1 -12.5% 1.3% 0.5%

fAcnHoBCKMI KX3 YASK 162 83 66 -12 -9 -10 -7.3% -10.6% -15.8% =i1g) -11 11 -11.5% -13.9%  -17.0%

Pyna

LienTpanbHbiii FOK CGOK 523 307 223 261 164 118 49.9% 53.5% 53.0% 64 -1 -7 12.3% -0.4% Her.

CeBepHblit TOK SGOK 1048 615 447 571 251 140 54.5% 40.8% 31.3% 129 -2 -15 12.3% -0.4% Her.

Ferrexpo FXPO 1388 953 727 496 243 65 35.8% 25.5% 8.9% 184 116 29  13.2% 12.1% Her.

TpyGonpokar

Xapubl3CKuii TPY6HbIN 3aBOA HRTR 193 92 75 43 18 12 22.6% 19.3% 15.8% 23 2 1 11.7% 2.0% 1.1%

BaroHocTpoeHue

KPIOKOBCKMI1 BAroH. 3aBOA KVBZ 179 11 46 -17 -4 4 -93% -93% -1.7% 22 -9 4 -12.3% -222% 9.1%

CreuanuaMpoBaHHOE MalWWHOCTPOEHHe

Typ6oatom TATM 164 115 83 73 39 29 44.6% 34.0% 35.0% 53 23 17 32.4% 20.0% 20.0%
Mortop Cuu MSICH 879 636 630 342 218 191 389% 34.3% 30.3% 129 92 75 14.7% 14.5% 11.9%
Hedtb 1 a3

YkpHadTa UNAF 2324 1336 963 380 521 373  16.4% 39.0% 38.8% 105 253 166 45% 19.0%  17.2%
JKX Oil&Gas JKX 146 150 120 69 70 55 46.9% 46.7% 45.8% -80 5 2 Her. 3.3% 1.7%
JHeprocHabxeHue

LleHTp3aHepro CEEN 630 323 353 26 13 12 41%  41%  3.5% 6 5 10 0.9% 1.4% 2.9%
AoHbaccaHepro DOEN 458 190 178 20 -12 6 4.4% -65%  3.5% 8 -16 2 1.8%  -8.5% 1.2%

MoTpe6utenbckue ToBapbl

MXxn MHPC 1379 1,131 1,290 510 455 450 37.0% 40.2% 34.9% -412 -81 211 -29.9% -7.2%  16.4%
KepHen KER 2393 2,330 2,382 223 397 345 9.3% 17.0% 14.5% -107 101 182 -4.5% 4.3% 7.6%
Actapta AST 468 360 385 159 102 114  34.0% 28.2% 29.6% -90 -12 19 -19.3% -3.4% 4.9%
ABaHrapa AVGR 420 na na 129 na na 30.9% na na -27 na na -6.4% na na
OBoctap ovo 75 na na 29 na na 38.9% na na 26 na na 34.5% na na
BaHKu Bcero aktueoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity

PaiipdpaitzeH baHk ABanb BAVL 2869 1992 2302 390 296 318 327 217 216 -87 -115 33 22.2% -389% 10.4%
YkpcoubaHk uscB 2730 1833 1976 518 333 278 150 86 v 42 -415 50  -8.0% -124.4%  -17.9%

UctoyHmk: 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 2014 2015E 2016E 2014 2015E 2016E 2014 2015E 2016E 2014 2015E 2016E

Cranb

AAYeBCKUit MeTKOMBUHAT ALMK 12 3.9% 0 2,627 Her.  Her. Her.  10.6 Her. Her. 21 5.0 5.1 679 633 615 $/tonne
EHaKkneBCKuii MeT3aBoA ENMZ 6 88% 0 219  Her.  Her. Her. >30 124 176 0.2 0.3 0.5 80 76 75 $/tonne
AsoBcTanb AZST 67  3.0% 2 30 09 Her.  Her. 0.2 0.4 0.7 0.0 0.0 0.0 7 7 7 $/tonne
Kokc

Aspeesckuit K3X AVDK 8 6.8% 1 7 Her. 21 6.4 Her. 0.2 0.2 0.0 0.0 0.0 2 1 1 $/tonne
fcuHoBCkMI KX3 YASK 2 9.0% 0 2 Her. Her. Her. Her. Her. Her. 0.0 0.0 0.0 neg neg neg $/tonne
Pypa

LieHTpanbHbIN TOK CGOK 214 0.3% 1 213 &3 Her. Her. 0.8 13 1.8 0.4 0.7 1.0

CeBepHbiit TOK SGOK 305 0.4% 1 298 24 Her. Her. 0.5 1.2 21 0.3 0.5 0.7

Ferrexpo FXPO 162 24.0% 39 1,179 0.9 1.4 Her. 24 48 18.2 0.8 1.2 1.6

Tpy6onpokaTt

Xapubl3cKuit Toy6HbIN 3aB0A HRTR 20  2.0% 0 66 09 109 242 1.5 3.7 56 0.3 0.7 0.9 104 173 165 $/tonne
BaroHocTpoeHue

KpHOKOBCKMI BaroH. 3aBOA KVBZ 37 5.0% 2 31 Her. Her. Her. Her. Her. Her. 0.2 0.8 0.7

Cneuanu3MpoBaHHOE MalMHOCTPOEHUE

Typ6oatom TATM 60 5.8% H/A H/A 1.1 2.6 3.6 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 163 24.0% 39 167 1.3 1.8 2.2 0.5 0.8 0.9 0.2 0.3 0.3

HedTb u a3

YkpHadTa UNAF 353 3.0% 11 346 33 1.4 21 0.9 0.7 0.9 01 0.3 0.4 H/A H/A H/a  $/boe
JKX Oil&Gas JKX 63 504% 32 171 Her. 12.6 >30 2.5 2.4 Sl 1.2 11 1.4 31 23 H/a  $/boe
JHepreTuka

LleHTpaHepro CEEN 66 21.7% 14 48 112 142 6.3 1.9 3.7 3.9 0.1 0.2 0.1 8 4 3 $/MWh
AoHb6accaHepro DOEN 14 14.2% 2 30 1.7  Her. 7.0 1.5 Her. 49 0.1 0.2 0.2 4 4 4 $/MWh
MoTpe6uUTeNnbCKnin CEKTOP

MXn MHPC 845 34.1% 288 1,951 Her. Her. 4.0 3.8 43 4.3 1.4 1.7 1.5 H/A H/A H/A $/tonne
KepHen KER 878 61.8% 542 1,259 Her. 8.7 4.8 516 3.2 3.6 0.5 0.5 0.5

Acrapta AST 206 37.0% 76 430 Her. Her. 11.0 2.7 4.2 3.8 0.9 1.2 11 2179 1326 1102 $/tonne
ABaHrapa AVGR 64 225% 14 362 Her. H/A H/A 2.8 H/A H/A 0.9 H/A H/A 82 62 59 $/mneg.
OBocrap ovo 130 25.0% 33 138 5.1 H/A H/A 4.7 H/A H/A 1.8 H/A H/A

BaHku P/E P/Book P/Assets

PaiipdaitseH baHk ABanb BAVL 177 1.8% 3 Her. Her. 5.3 0.5 0.6 0.6 0.06 0.09 0.08

YKpcoubaHk uscB 303 0.2% 1 Her. Her. Her. 0.8 0.9 1.1 042 0.17 0.16

HUctouHuk: EAVEX Capital
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PbiHOK o6AUrauuu
19 anBaps 2016

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 93.8 94.8 9.8% 9.5% 0.7% 3.0 7.75% 2 pasa B roa 01.09.2019 1155 Caa3/B-/CCC
Ukraine, 2020 92.8 93.6 9.7% 9.5% 0.7% 3.6 7.75% 2 pasa B roa 01.09.2020 1531 Caa3/B-/CCC
Ukraine, 2021 91.8 92.8 9.7% 9.4% 0.7% 4.3 7.75% 2 pasa B roa 01.09.2021 1378 Caa3/B-/CCC
Ukraine, 2022 91.0 92.0 9.6% 9.4% 1.0% 4.8 7.75% 2 pasa B roa 01.09.2022 1355 Caa3/B-/CCC
Ukraine, 2023 90.5 91.5 9.5% 9.3% 1.5% 5.4 7.75% 2 pasa B roa 01.09.2023 1330 Caa3/B-/CCC
Ukraine, 2024 89.5 90.5 9.6% 9.4% 1.3% 5.8 7.75% 2 pasa B rop 01.09.2024 1315 Caa3/B-/CCC
Ukraine, 2025 89.0 90.0 9.5% 9.3% 1.3% 6.3 7.75% 2 pasa B roa 01.09.2025 1306 Caa3/B-/CCC
Ukraine, 2026 89.0 90.0 9.4% 9.2% 2.1% 6.7 7.75% 2 pasa B roa 01.09.2026 1295 Caa3/B-/CCC
Ukraine, 2027 88.5 89.5 9.4% 9.2% 2.2% 71 7.75% 2 pasa B roa 01.09.2027 1286 Caa3/B-/CCC
Ukraine, GDP-LINKED 39.0 40.0 n/a n/a -3.1% n/a n/a n/a 31.05.2040 2916 Caa3/B-/CCC

KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 10.0 13.0 110.0% 93.3% 0.0% 1.7 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2020 85.5 86.6 12.8% 12.4% -1.5% 3.3 8.25% 2 pasa B roa 02.04.2020 750 /ccc-/cce
ABaHrapa, 2018 471 49.8 43.0% 40.4% -5.1% 2.1 10.00% 2 pasa B oA 29.10.2018 206 //WD
YkpAaHadapMuHr, 2018 49.5 49.5 51.5% 51.5% -1.0% 1.4 10.88% 2 pasa B rop 26.03.2018 500 /CC/WD
Mpus, 2016 11.0 14.0 n/a n/a 0.0% 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 1.0 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 41.0 44.0 63.9% 59.1% 2.4% n/a 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 41.0 44.0 58.9% 54.4% -4.5% 1.5 7.88% 2 pasa B roa 04.04.2018 750 Ca//C
MetnHBect, 2016 48.4 54.6 n/a n/a 9.2% 0.0 10.25% 2 pasa B roa 31.01.2016 85 Caa3//C
MeTtuHBecr, 2017 44.1 46.3 62.6% 59.0% -0.3% 0.5 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHBecr, 2018 43.4 43.4 58.8% 58.8% -2.6% 14 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2019 53.4 56.7 35.9% 33.3% 0.7% 25 10.375% 2 pasa B roa 07.04.2019 186 Caa3//C
Ferrexpo, 2019 43.4 43.4 58.8% 58.8% -2.9% 1.4 10.375% 2 pasa B roa 07.04.2019 161 Caa3//C
YKp3aausHbiug, 2018 85.0 86.8 17.6% 16.5% -0.4% 1.9 9.50% 2 pasa B roa 21.05.2018 500 /CC/C
WHtepnain, 2017 30.0 35.0 141.1% 119.6% 8.3% 0.8 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 66.0 67.7 38.9% 37.3% n/a 0.8 8.00% 2 pasa B roa 19.02.2018 40

EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl M Kpeawnt, 2019 7.4 10.4 174.4% 139.5% -3.4% 1.1 9.25% 2 pasa B roa 25.01.2019 100 //
NyMBb, 2018 72.8 75.9 24.2% 22.4% 0.2% 1.7 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa baHk, 2018 4.0 10.3 n/a n/a -2.3% 0.0 6.25% 1 pa3 B rop 31.07.2018 60 //
MpusatbaHk, 2018-2 69.0 71.0 32.4% 30.6% -7.9% n/a 10.25% 2 pasa B roa 23.01.2018 200 //
Mpueatbark, 2021 61.0 63.0 25.0% 24.0% -7.5% 3.2 11.00% 2 pasa B oA 09.02.2021 220 //
Mpusat6aHk, 2018 65.0 65.0 35.1% 35.1% -4.5% 1.5 10.88% 2 pasa B rop 28.02.2018 175 //
YkpakcumbaHk, 2022 88.8 89.8 12.2% 12.0% -0.4% n/a 9.625% 2 pasa B roa 27.04.2022 750 WR//C
YkpakcumbaHk, 2023 72.5 75.2 14.1% 13.4% -0.3% n/a 7.51% 2 pasa B roa 09.02.2023 125 Ca//C
YkpakcumbaHk, 2025 86.4 87.4 12.3% 12.1% -0.5% 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 pasa B rop 14.06.2019 88 //WD
OwapbaHk, 2016 87.3 88.4 12.1% 11.8% -1.3% 3.0 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OwapbaHk, 2018 86.3 87.4 12.1% 11.9% -1.0% 3.8 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC

MyHuuMnanbHble eBpooGaUraLmm
Kues, 2015 83.1 84.6 n/a n/a 0.3% n/a 8.00% 2 pa3sa B rop 06.11.2015 101 //

1 Moody’s/S&P/Fitch

EBPOBOHAbI BAHKOB

35%

UctouHmk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06bemM B
Craeka noraweHus Aata obpaLueHnn

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
OBI'3 HomuHUpoBaHHbie B UAH

UA4000142665 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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