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HoBocTH pbiHKa aKuUi

KOTMPOBKM OCHOBHbIX TOPIyeMblX akuuMi Ha YKpauHCKOM 6upxe
MoKa3aAM CHUXEHWe Mo uToramM MpPOLIAOW HepaeAn. HeratmusHOM
HOBOCTbIO, BAUSIIOLLIEN HA HACTPOeHWE TPENAEPOB, cTara nHdopMaumsa
0 nepeHoce BblAeAEHUA YKpauHe nAtoro tpaHwa ot MB® Ha cymmy
1,9 MApA AOAA. COOTBETCTBEHHO 3TO 0O3HAYaEeT, uTo MAAHWPYyeMble
TpaHWwK B pasmepe 1,3 MAPA AOAA Ha aBryCT U Ha HOSIBPb Takxe ByayT
nepeHeceHbl Ha Hoaee NO3AHMI CPOK. KAOUEBOW MPUYMHON peLleHusn
MB® siBASieTCS HEBbINOAHEHWE YKPAWHOW NAAHA MO BHEAPEHUIO PbIHKA
3eMAW K 3anycka MEeHCUMOHHOW pedopmMbl. UTO6 MPOMAAKCTPUPOBATb
BaXXHOCTb YKa3aHHbIX PedOpPM AOCTAaTOUHO B3rASHYTb Ha TO, YTO AEDULIUT
MEHCUOHHOW CUCTEMbI Ha 3TOT FOA MOXET COCTaBWTb NpumepHo 150
MAPA FPH, YTO 3KBUBAAEHTHO 6% BBI1 cTpaHbl.

MHpaekc UX 3a Hepeato notepsin 0,9% 3akpbiBWUKCL Ha otmeTke 1038
NyHKTOB. Cpean KOMMOHEHTOB WMHAEKCHOM KOP3WHbI XYXe OCTaAbHbIX
BbIrASIAEAM aKkumMK «MoTop Cuu», KoTopble noaeweBenm Ha 4% po 2500
rPH Ha POHE OTCYTCTBUA OPULMAABHOTO NOATBEPXKAEHMSA O HOBbIX 3aKa3ax
Ha BeEPTOAETHble ABUraTeAn CO CTOPOHbI Kutas. C Apyrond CTOPOHbI,
Mbl OXWAGEM B OAMXANLLME HEAEAU MOBBILIEHHYHO BOAATUABHOCTb MO
6ymaram AaHHOTO 3MUTEHTa B CBA3W C BbIXOAOM OTYETHOCTM 3a BTOPOM
KBapTaA. B OTKPbITOM AOCTyNe AaHHasi OTYETHOCTb AOAXKHA MOSIBUTHLCA
25 UIOASI, HO HE UCKAKOUYEHO, UTO BYAYT TPEMAEPbI, KOTOPbIE NOCTapatoTcs
TOoproBaTtb Ha WMHcaWAepPcKon WHdopMaumu. Mo bymaram «YKpHadTbl»
POCT KOTUPOBOK ObIA Ha 1,5% Ao 118 rpH. Mo akuusm «PanidoariseH
BbaHka ABaAb» CHUXeHUe cocTaBuAo 0,5% Ao 22,50 Koneek.

Ha BaAOTHOM pbIHKE KypC rpMBHbI ObIA B MPUBBIYHOM A@anas3oHe OKOAO
ypoBHA 26,00 rpH/AOAA.

CeropHsi MHAeKC UX 3a nepByr0 MOAOBUHY AHA npubasBun 1,8%.
Bo3rnaBAAIOT BOCXOAfILLEE ABWXEHME aKUMKU «YKpHadTbl», KOTOpble
NnoAOpPOXaAK Ha 6% A0 126 rpH.

OCHOBHbIe cobbITUA

HOBOCTU 3KOHOMWKHU
> Pesepsbl HBY pocturam 18 mapa Aoan CLUA, uTo aBaseTcA

HanMboAbLLMM nokasatenem ¢ 2013 ropa

TPEHA PbIHKA

UHaeke UX

NHAEKC RTS?* s UHpEKC WIG 20*

850
Anpenb Mawn UtoHb Utonb

* [papukn npmuBeseHHble K nHaekcy UX

MHAEKCHI

C Havana

3akpbiTe  Hepens mecAl,  ropa,%

UX 1038.7 -0.9% 3.7% 30.5%
PTC 995.2 -0.6% -4.4% -13.6%
WIG20 2295.8 -0.2% -0.3% 17.9%
MSCI EM 1002.5 -0.8% -1.3% 16.3%
S&P 500 2425.2 0.1% -0.2% 8.3%

ANHAMUKA UHAEKCA UX 3A 1 MECAL,

8 uioH 14 wvioH 20 unroH 26 nioH 5 uion

C Havana

3aKkpbiTie  Hepensa mecsy, ropa,%

EMBI+Global 334.1 1.8% 4.7% -8.6%
YueTHas ctaBka HBY 12.5% 0.0 n.n. 0.0n.n.  -15n.n.
YkpanHa-2019 6.2% -1.7 n.n. -1.4 n.n. -1.1n.n.
YkpauHa-2027 8.3% 0.1 n.n. 0.3 n.n. -0.4 n.n.
MHP-2020 5.8% 0.0n.n. -0.2 n.n. -3.7 n.n.
Ykp3aAu3Hbiua-2021 9.0% -0.1n.n. -0.1 n.n. -2.7 n.n.
C Hauana

3aKkpbiTe  Hepens mecay,  ropa,%

usb 26.04 -0.2% -0.9% -4.6%
EUR 29.70 -0.3% 0.4% 5.0%
RUB 0.43 -2.8% -6.9% -1.9%

CbIPbEBbIE PbIHKH

C Havana

3aKkpbiTie  Hepens Mmecsu, ropa,%

MNwenunua, USD/ToHHa 168.5 0.0% -4.3% -2.6%
Cranb, USD/TOHHa 455.0 3.4% 4.6% -8.1%
He¢tb, USD/6appenb 46.7 -4.2% -7.4% -17.8%
3onoTo, USD/0z 1213.2 -2.3% -6.3% 5.3%

UcTouHmk: Bloomberg, YkpauHckas 6upxa

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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Pe3sepBbl HBY pocTtUran 18 mMApA AOAA
CLUA, uto AaBAsAeTcA HauboAbLLUM
nokasarenem ¢ 2013 ropa

AMuTpuid YyprH
d.churin@eavex.com.ua

HOBOCTb

30A0TOBaAIOTHbIE pe3epBbl HBY Ha Hauano WIOAA COCTaBMAM 18 MAPA AOAA
CLUA, yBeanumsLumMCh 3a Mecsl Ha 350 MAH pAoAA. C Hayana roaa pocT pe3epBoB
coctaBuA 16% ¢ ypoBHSA 15,6 MAPA AOAA. KpUTEpHIA AOCTATOUHOCTU PE3EepPBOB
COCTaBAAIET 3KBUBAAEHT B 3,7 MecsILEB TOBAPHOIo MMMNopTa B CTPaHy.

B coobuieHnn HBY oTmeuaetcsi, 4to BAaronpuaTHaa CUTyaumMs Ha BHELLHMX
PbIHKax MO3BOAMAA PETYASITOPY NMPOAOAXKMTL MOKYNaTb BAAKOTY AASI MOMOAHEHUS
pe3epBoB. B utoHe HaubaHk kynua 302 MAH AOAA, OAHAKO AASI MOAAEPXKM
pblHKa nocAe Kubepataku Npoaan 1,4 MAH AOAA., U B pe3yAbTaTe 06beM YUCTOM
nokynku coctaBua 300 MAH AOAA. Kpome Toro, cpeacTBa 13 pe3epBOB B UIOHE
MCMOABb30BaAAMCH AASI IAGTEXEN NPABUTEALCTBA N0 0OCAYXXMBAHUIO M NOTaLLEHMIO
BaAAKOTHOIO rOCYA@PCTBEHHOIO AOATa B CyMMe 5,8 MAH AOAA.

UKRAINE’S FX RESERVES, USD bn

I NBU Gross International Reserves (USD, bn)
@ Min. recommended amount
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Source: National Bank of Ukraine
KOMMEHTAPUI

Hecmotpsa Ha 10, uto HBY yaaétcs yBEAMUMTb 30A0TOBAAKOTHLIE PE3EPBbLI, AAA
CTabUABHOCTU KypCa TPWBHbI 3HAYUTEAbHbIM PUCKOM SIBASIETCA COXpPaHeHWe
oTpuLaTEAbHOIO TOProBoro 6anaHca. Aaxe npy ToM, YTO MO HaLLMM NPOrHO3aM,
NAATEXHbIA 6anaHC YKpauHbl CBEAEH C MPOPUUMTOM 3a MEepBOE MOAYrOAME
2017, pedUUMT TeKylLero cuyeta nAatexHoro 6anaHca He nepeKkpbiBaeTcs
NMPUTOKOM MPAMbIX MHOCTPAHHbIX UHBECTULMI. TakuMm obpas3om, ecAr bbl B
anpene NpaBUTEABCTBO HE MOAYUMAO 1 MAPA AOAA OT MB®, TO nmAaTexHbIM
6anaHc 6bIA Bbl TOrpa oTpULATEABHBIM. COOTBETCTBEHHO, Mbl BUAUM CUTYaLMIO
B KOTOPOM nopaepxka oT MB® ocTaetcsi KpUTUUECKU BaXXHOW AASI SKOHOMUKM
YKpauHbl, Tak Kak NpU OTCYTCTBMM HOBbIX TpaHLUeN pe3epBbl HBY yxoanAan Obi
Ha MOKPbITUE BHELHETOProBoro Aeduupmta. Npybo rosops, To YTO NATLIN TPAHLL
oT MB® Ha cymmy 1,9 MAPA AOAA OTKAGABIBAETCS MOXET MPUBECTU K 3aMETHOMY
AABAEHWIO Ha KypC TPWBHbI. Ha AaHHbIM MOMEHT, Mbl MOATBEPXAAEM Hall
6a30BbIi MPOrHO3 NO KYpCY rPUBHA/AOANAP Ha KOHELL ropa Ha ypoBHe 27,50.
OXxunpaeMbld POCT Kypca AOAAApa cocTaBAfeT 5,5% OT TekyLlero 3HauyeHus
26,05 rpH/AOAA.

www.eavex.com.ua
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PekomeHpauuu
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EAVEX PEKOMEHAALINNA

LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
ArpocekTop
KomnaHus AeMOHCTPUPYET YCTOMUMBbIM POCT NPOU3BOACTBEHHbIX NOKa3aTeAei. B cayuae
KepHen KER 67.2 80.0 19% Aepxarb BO306GHOBAEHUS BOCXOAAILLETO TPEHAQ LIEH Ha MOACOAHEUHOE MACAO, AOXOAbI 1 MPHUBBLIABHOCTb
KepHena nokaxyT CyLLEeCTBEHHOE yBeAUYeHHe.
MXTT MHPC 101 14.00 30% Tl MX nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 TbiC TOHH KYPATUHBI A0 KOHUa 2017 roaa Ha doHe
6AaronpUATHOro CNPoca Kak Ha BHYTPEHHEM Tak U BHELUHWX PbIHKaX.
KN, TCA, UTO Acrapr: BEAUUUT CBOW 3EMENAbHbIN HK C 'Abl ClUMpeHus busHeca B
Actapra AST 65.5 70.0 7% Aepxatb Oxuaae pra yse 3 6a HeAbto pa P Guatieca
CEermMeHTe 3epHOBbIX.
AEsEy AGT 61 12,0 o7% T KomnaHus aHoHCHpoBaAa HOBYIO CTPATervio PasBUTHs, MPEAYCMATPHBAIOLLLYHO MOKYTIKY
AOMOAHUTEABHbIX arpO aKTUBOB B /\YraHCKOi 1 XapbKOBCKOW 0BAACTSIX.
AsaHrapa AVGR 05 03 33% Mpoaasars A\eBanbBaLMA rPUBHBbI 1 NoTeps 6usHeca Ha AOH6acce 3aroHsieT ABaHrapa B YObITOK. KorvlnaHMﬂ
6yAeT BbiHyXAEHa BECTU NeperoBopbl ¢ KPEAUTOPaMM O MepPeHOCe CPOKOB MoralleHns 3aiMoB.
KomnaHua HamepeHa HapacTUTb MOLLHOCTM MO NPOU3BOACTBY AL, AO 2,1 MAPA WT A0 2017, uto
OBocrap ovo 113.0 110.0 -3% Mokynatb B 3 pa3a 60AbLLE MO CPABHEHUIO C BbINYCKOM B 2012. OCHOBHbLIM HEAOCTATKOM LEHHbIX Bymar
OBocTapa BASIETCA UX HU3Kas AMKBUAHOCTb.
XenesHnas Pypa
ReiaED EXPO 205.5 1500 B e MHAMKaTMBHbIE LiEHbI Ha XENE3HYIO PyAy MOKa3blBatoT 60AEE XOPOLLYO AMHAMMUKY MO
CPaBHEHUIO C OXMAGHUAMMU PbIHKA.
Cnel HHOEe ocTpoeHue
«MoTop Cuu» oTuMTaAach 0 YncTom NpUbbIAM B 1052 rpH Ha akumio 3a 2016 roa. Mbl
Morop Cuu MSICH 2497 5250 110% TS NPOTHO3WPYEM, YTO YKcTas NPUOBIAb Ha akuuio B 2017 roay coctaBut 960 rpH Ha akumto.
COOTBETCTBEHHO, MO MYALTUIAMKATOPY «LieHa/MpUBbIAb» KOMMaHUs MPOAOAKAET BbITASAETb
3HAYUTEABHO HEAOOLLEHEHHOM.
Hedtb 1 Mas
VkpHadTa UNAF 119 270 127% TokynaTs CHuxeHne PeHTHOM nAatbl Ha A0Gbluy HepTH Ha 2017 roa AacT KOMNaHWUM GoAbLLE PECYPCOB AAS
WHBECTULUU B CTaGMAM(;aLLVIPO 6usHeca.
KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuepH fanHadToras ornacua ctpateruto no arpeccMBHOMY paclumnpenmio ceti A3C.
McxoanA U3 LeHbl CAEAKM NO npuobpeTeHnto Regal akTMBOB B YKpauHe, Mbl CKAOHHbI OLEHUBaTL
Regal Petroleum RPT 4.0 15.0 275% Mokynatb BCIO KOMMaHWIO UCXOAS U3 MYALTUNAMKaTOPa 6,8 AOAA 3a Bappenb HEPTAHOTO IKBUBANEHTA
AOKa3aHHbIX Pe3epBOB.
) BanaHC KOMNaHUK BbITASAWT BITOAHE XOPOLLO MOCAE TOrO Kak YAGAOChb NPOBECTH
o
JKX Oil&Gas JKX 18.0 370 106% Aepxare PECTPyKTYpU3aLMio eBpoobAMraLuii ¢ noraweHnem s 2019 roay.
JHepreTuka
AoHbaccaHepro DOEN 125 9.0 -28% MpopaBatb  Crapobelwmnsckas TAC «AoHBACCIHEPrO» HAXOAWUTCS HA OKKYNMPOBAHHOM TEPPUTOPUH.
MpuBatuzauma 78,2% akumi «LleHTpaHepro» oxuaaetca B 2017 roay. MB® Hactansaert Ha
LienTpaHepro CEEN 10.59 15.00 42% Mokynatb npoAaxe KPYMHbIX FOCYAAPCTBEHHbIX MPEANPUATHI, UTO MOXET CTaTb GUHAAbHBIM TOAYKOM K
NPOBEAEHWIO HOPMAAbHOTO KOHKYPCa Mo NPUBAEYEHUIO MHBECTOPa AAA «LleHTpaHepron.
BaHku
BaHK OTYMTAACA O PEKOPAHO BbICOKOM KBapTaAbHOM MpubbiAv B 1,45 MAPA rpH 3a 1k82017,
i eiom Fafee BAVL 0.225 0.27 20% Mo smERs uto B nep?pai:quevHa OAHY aKLMIO C()"(:TaBAHeT 2,36 Koneiku. Mbl NPOrHO3MpyeM, UTO YucTast
npubbIAb “PaitdpdainaeH baHka ABanb” 3a 2017 roa coctaBuT 3,5 MAPA rPH 1 6aHK B MOCAEACTBUM
BbINAATUT AUBUAEHABI B pasmepe 5,4 Konenku Ha akLumio.
Uctounnk: Bloomberg, Eavex Capital
www.eavex.com.ua 3



EAVE): PbIHOK aKuUH

Capital 1 ntoasa - 7 uonsa, 2017

KOTUPOBKU

KomnaHus Tukep Lena, Makc 3a MuH 3a AB6COAIOTHbIE NOKa3aTeAU Mo oTHoweHuUIo K UHAeKey Yb

rpH*  12M, rpu* 12M, rpH* Hepens mecAl, 3 mecaua c 1 aHB. Hepens mecAl, 3 mecAua c 1AHB.
MHaekc Yb UX 1038.67 1087.67 670.15 -0.9% 3.7% -3.2% 30.5% 0.0% 0.0% 0.0% 0.0%
Pyna
Ferrexpo (8 GBp) FXPO 205.50 208.80 33.75 -0.9% 22.8% 22.9% 52.8% 1.6% 0.0% 19.1% 22.3%
BarOHOCTpOeHVIe
KPIOKOBCKUI BaroH. 3aB0A KVBZ 9.50 n/a n/a -4.4% 11.8% 1.1% 8.0% -3.6% 8.0% 4.2% -22.6%

Cneuann3vpoBaHHOe MalMHOCTPOEHNE

Motop Cuny MSICH 2497 2697 934 -4.0% 6.7% 11.6% 34.4% -3.1% 3.0% 14.8% 3.9%
Typ6oatom TATM 11.40 n/a n/a  -6.2% 3.6% -3.4% 21.9% -5.3% -0.1% -0.2% -8.6%
TenekomMmyHUKaLmmn

YKpTenekom UTLM 0.130 n/a n/a -4.4% 0.0% 0.0% -21.2% -3.5% -3.7% 3.2% -51.7%
Hedtb M la3

Regal Petroleum (B GBp) RPT 4.00 5.50 273 -15.8% -14.4% -5.9% 7.1% 10.5% -14.9% -18.2% -23.4%
JKX Oil&Gas (B GBp) JKX 18.38 33.50 16.50 -5.8% -14.5% -8.1% -39.3% 0.1% -4.9% -18.3% -69.8%
YkpHadta UNAF 118.8 n/a n/a 1.5% 4.0% -12.1% 15.1% 2.3% 0.3% -9.0% -15.4%
3HeprocHaGxeHue

LleHTpaHepro CEEN 10.59 11.58 7.47 0.4% 0.7% -0.9% 2.3% 1.3% -3.0% 2.3% -28.2%
AoxbaccaHepro DOEN 12.47 14.30 9.50 -0.6% -3.7% 3.5% 18.6% 0.2% -7.5% 6.7% -11.9%
3anapaHepro ZAEN 120.00 135.00 50.00 0.0% 0.0% 79.1% 92.0% 0.9% -3.7% 82.3% 61.5%

MoTpe6uTennckue ToBapbl

ArpoToH (B PLN) AGT 6.10 7.70 1.15 0.0% -13.5% -6.2% 50.6% 0.3% 0.9% -17.2% 20.1%
Acraprta (8 PLN) AST 65.50 72.00 45.00 -1.9% 0.2% -2.7% 21.2% -0.6% -1.0% -3.6% -9.3%
Asanrapa (s USD) AVGR 0.45 1.00 0.26 -30.6% 12.8% -46.9% 28.9% 0.1% -29.7% 9.0% 1.7%
WHaycTpranbHas MonoyHas Komnanus IMC 10.19 10.98 6.50 2.1% -4.3% 1.9% 26.6% 1.5% 3.0% -8.1% -3.9%
KepHen (B PLN) KER 67.20 80.00 52.00 3.6% -5.2% -2.6% 5.2% 1.7% 4.5% -9.0% -25.3%
MXN (8 USD) MHPC 10.10 10.50 8.52 3.5% -1.0% 0.5% 14.9% 1.9% 4.4% -4.7% -15.6%
Mwunkunaenp (8 PLN) MLK 1.80 2.80 1.65 2.3% -1.1% -16.7% -10.0% 0.7% 3.1% -4.8% -40.5%
Osocrtap (B PLN) 0ovo 113.00 128.05 84.00 5.3% 14.1% 19.1% 30.6% -1.1% 6.2% 10.4% 0.1%
BaHku

Paiidpdamnser baHk ABanb BAVL 0.225 n/a n/a -0.5% 4.4% -10.7% 70.6% 0.3% 0.7% -7.5% 40.1%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWI TOPrytoLLMXCs 3a 3apybexHbix bUpxax B BaAOTE€ AUCTUHra

www.eavex.com.ua 4



EAVE): PbIHOK aKUUH

Capital 1 ntoasa - 7 uonsa, 2017

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep Yucras BbipyyKka EBITDA EBITDA mapxa Yucraa npubbinb  Mapyxka uucTor npubbinu
2015 2016 2017E 2015 2016 2017E 2015 2016 2017E 2015 2016 2017E 2015 2016 2017E

Pyna

Ferrexpo FXPO 961 986 1,282 313 375 495 32.6% 38.0% 38.6% 31 189 255 3.3% 192% 19.9%

BaroHocTpoeHue

KPIOKOBCKMIA BAroH. 3aBoA KVBZ 41 67 55 -15 1 6 -371% 0.9% 11.0% -19 -4 2 -463%  -5.9% 3.3%

Cneuanu3vMpoBaHHOE MallMHOCTPOEHNE

Typ6oatom TATM 128 98 99 87 33 35 67.9% 34.0% 35.2% 75 27 28 583% 280% 27.8%
Mortop Cuu MSICH 697 414 426 237 166 151 33.9% 40.1% 35.3% 158 7 74 226% 18.6% 17.2%
Hedtbulas

YkpHadta UNAF 1319 885 1162 -101 116 151 -1.7% 13.1% 13.0% -250 -343 74 wer. -38.7% 6.3%
JKX Oil&Gas JKX 89 80 95 17 29 34 191% 36.3% 35.8% -82 -20 3 ner. -25.0% 3.2%
JHeprocHabGxeHne

LientpaHepro CEEN 315 419 492 12 46 40 3.7% 11.1% 8.1% 3 15 26 1.0% 3.6% 5.2%
AoHbaccaHepro DOEN 190 157 147 8 7 B 43%  4.4% 3.3% -9 -2 1 Her. -1.1% 1.0%

MoTpe6uTenbckue ToBapbl

MXM MHPC 1183 1,135 1,400 459 415 490 38.8% 36.6% 35.0% -126 59 170 -10.6% 52% 12.1%
KepHen KER 2330 1,989 2,128 397 346 381 17.0% 174% 17.9% 101 225 282 4.3% 11.3% 13.2%
Actapta AST 349 402 445 144 167 170  41.4% 41.6% 38.1% 18 90 113 51% 22.4% 25.3%
ABaHrapa AVGR 230 191 180 -69 1 22 -30.2% 0.4% 12.2% -158 -57 2 -68.9% -29.6% 1.1%
OsocTap ovo 76 84 90 85 40 43  46.0% 47.7% 48.2% 32 85 37 423% 41.8% 41.1%
BaHKu Bcero aktusoB Co6cTBEHbBIN KanuTan Aoxoabl Yucrasn npubbinb BosBpart Ha kanutan

Paii¢ppaiizeH baHk ABanb BAVL 1958 2113 2080 261 381 347 216 204 228 -66 150 129 -25.3% 39.4% 37.1%

MctouHmk: EAVEX Research

www.eavex.com.ua 5



EAVE): PbIHOK aKUUH

Capital 1 ntoasa - 7 urona, 2017

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHusa Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales

$ MAH % $mAH $ MAH 2015 2016E  2017E 2015 2016E  2017E 2015 2016E  2017E
Pyna
Ferrexpo FXPO 1560 24.0% 375 2,310 >30 8.2 6.1 7.4 6.2 4.7 2.4 2.3 1.8
BaroHocTpoeHue
KpOKOBCKMIA BaroH. 3aBoA KVBZ 42 5.0% 2 37 Her. Her. 22.8 Her. >30 6.0 0.9 0.5 0.7

CneuanusnMpoBaHHOE MaLIMHOCTPOEHHUe

Typ6oatom TATM 57 5.8% H/A H/A 0.8 2.1 2.1 H/A H/A H/A H/A H/A H/A
Mortop Cuy MSICH 199 24.0% 48 150 1.3 2.6 2.7 0.6 0.9 1.0 0.2 0.4 0.4
HedTb n la3

YkpHadTta UNAF 247 3.0% 7 242 Her. Her. 3.4 Her. 21 1.6 0.2 0.3 0.2
JKX Oil&Gas JKX 41 50.4% 20 149 Her. Her. 13.6 8.8 5.1 4.4 1.7 1.9 1.6
JHepreTuka

LieHtpaHepro CEEN 150 21.7% 33 72 >30 9.9 5.8 6.1 1.5 1.8 0.2 0.2 0.1
AonbaccaHepro DOEN 11 14.2% 2 25 Her. Her. 7.7 3.1 3.6 5.2 0.1 0.2 0.2

MoTpe6UTeNnbCKUn CEKTOP

MXn MHPC 1067 34.1% 364 2,227 Her. 18.0 6.3 4.9 5.4 45 1.9 2.0 1.6
KepHen KER 1442 61.8% 891 1,768 14.3 6.4 5.1 4.5 5.1 4.6 0.8 0.9 0.8
Actapta AST 430 37.0% 159 591 24.3 4.8 3.8 4.1 35 35 1.7 15 13
ABaHrapa AVGR 29 22.5% 6 360 Her. Her. 14.4 Her. >30 16.4 1.6 1.9 2.0
OBocTap ovo 183 25.0% 46 188 5.7 5.2 4.9 5.4 4.7 4.3 25 2.2 21
BaHku P/E P/Book P/Assets

PaiiddaiseH baHk ABanb BAVL 531 1.8% 10 Her. 3.5 4.1 2.0 1.4 15 0.27 0.25 0.26

HUctouHuk: EAVEX Capital

www.eavex.com.ua 6
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U3meHeHue NepropnuHoOCTb 06bem
Lena LUena YTM YTM LEHbI € Moa. Craeka  noraweHus Aata 3MUCCHUm
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeltnHrn*
locynapcTBeHHbIe eBpooGaMraLmmn
Ukraine, 2019 102.8 103.3 6.3% 6.1% 2.0% 1.9 7.75% 2 pasa B oA 01.09.2019 1155 Caa3/B-/B-
Ukraine, 2020 102.0 102.5 7.0% 6.8% 3.1% 2.7 7.75% 2 pasa B roa 01.09.2020 1531 Caa3/B-/B-
Ukraine, 2021 100.9 101.4 7.5% 7.4% 3.2% 3.4 7.75% 2 pasa B roa 01.09.2021 1378 Caa3/B-/B-
Ukraine, 2022 99.8 100.4 7.8% 7.7% 3.2% 41 7.75% 2 pasa B roa 01.09.2022 1355 Caa3/B-/B-
Ukraine, 2023 98.4 99.0 8.1% 8.0% 2.9% 4.7 7.75% 2 pasa B roa 01.09.2023 1330 Caa3/B-/B-
Ukraine, 2024 97.3 97.9 8.3% 8.1% 2.7% 5.2 7.75% 2 pasa B roa 01.09.2024 1315 Caa3/B-/B-
Ukraine, 2025 97.0 975 8.3% 8.2% 3.5% 5.7 7.75% 2 pasa B roa 01.09.2025 1306 Caa3/B-/B-
Ukraine, 2026 96.4 97.0 8.3% 8.2% 3.1% 6.2 7.75% 2 pasa B roa 01.09.2026 1295 Caa3/B-/B-
Ukraine, 2027 96.1 96.8 8.3% 8.2% 3.1% 6.7 7.75% 2 pasa B roa 01.09.2027 1286 Caa3/B-/B-
Ukraine, GDP-LINKED 39.9 40.4 n/a n/a 31.6% n/a n/a n/a 31.05.2040 2916 /B-/
KopnopatuBHble eBpooGauraymm
ArpoToH, 2019 14.0 18.4 n/a n/a -19.1% 0.9 8.00% 2 pasa B roa 14.07.2019 18 //
KepHen, 2022 107.1 107.9 6.9% 6.7% 7.5% 3.6 8.75% 2 pa3a B rop 31.01.2022 500 /B/B+
MX, 2020 105.6 106.5 6.0% 5.6% 9.8% 2.4 8.25% 2 pasa B oA 02.04.2020 750 /B~/B-
MXn, 2024 101.5 102.0 7.5% 7.4% 1.8% 5.2 7.75% 2 pasa B roa 10.05.2024 500 //
ABaHrapa, 2018 22.0 27.0 191.4% 159.4% -17.2% 0.7 10.00% 2 pasa B roa 29.10.2018 206 //
YKpAaHadapMuHr, 2018 221 26.3 403.6% 332.5% -21.1% 0.3 10.88% 2 pasa B roa 26.03.2018 500 /CC/
Mpus, 2016 6.5 8.5 n/a n/a n/a n/a 10.95% 2 pasa B roa 30.03.2016 72 IN DEFAULT
Mpus, 2018 6.5 8.5 n/a n/a n/a n/a 9.45% 2 pasa B roa 19.04.2018 400 IN DEFAULT
ATIK, 2024 88.0 88.8 13.1% 13.0% -1.1% 5.3 10.75% 2 pasa B roa 31.12.2024 1275 //
MetnnBecr, 2021 91.0 94.0 13.1% 12.2% -0.5% n/a 9.37% 2 pasa B roa 31.12.2021 1197 //
Ferrexpo, 2019 105.1 106.0 7.2% 6.6% 4.8% n/a 10.375% 2 pasa B roa 07.04.2019 186 Caa3/CCC/CC
Ferrexpo, 2019 105.0 106.0 7.2% 6.7% 4.3% 25 10.375% 2 pasa B roa 07.04.2019 161 Caa3/CCC/CC
YKp3aAu3Hbiug, 2021 101.4 102.4 9.5% 9.2% 6.8% 21 9.88% 2 pasa B roa 15.09.2021 500 /CCC+/CCC
Wntepnain, 2017 25.0 28.0 n/a n/a -3.6% 0.0 10.25% 2 pasa B roa 02.08.2017 200 IN DEFAULT
JKX Oil&Gas, 2018 85.0 95.0 22.6% 17.1% n/a 1.9 8.00% 2 pasa B roa 19.02.2018 16 //
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl 1 Kpeawt, 2019 0.6 1.5 n/a n/a -0.5% 0.2 9.25% 2 pasa B roa 25.01.2019 100 IN DEFAULT
MyMBb, 2018 101.8 103.1 9.7% 8.7% 0.9% 11 11.00% 4 pasa B rop 31.12.2018 252 //
Happa baHk, 2018 0.3 1.6 n/a n/a 0.3% n/a 6.25% 1 pa3 B roa 31.07.2018 60 IN DEFAULT
MpuBatbaHk, 2018-2 15.0 19.0 n/a n/a 0.0% n/a 10.25% 2 pasa B roa 23.01.2018 200 IN DEFAULT
MpusatbaHk, 2021 4.0 12.0 n/a n/a -38.5% 1.2 11.00% 2 pa3a B rop 09.02.2021 220 IN DEFAULT
MNpusatbaHk, 2018 20.6 23.2 n/a n/a 64.6% 0.2 10.88% 2 pa3a B rop 28.02.2018 175 IN DEFAULT
YkpakcumbaHk, 2022 103.0 103.8 8.8% 8.6% 5.5% n/a 9.625% 2 pasa B roa 27.04.2022 750 Caa3//B-
YkpakcumbaHk, 2023 93.3 95.3 10.1% 9.6% 14.3% n/a 7.51% 2 pasa B roa 09.02.2023 125 Caa3//CCC
YkpakcumbaHk, 2025 102.1 102.9 9.2% 9.1% 7.9% 0.0 9.75% 2 pasa B roa 22.01.2025 600 Caa3//B-
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 IN DEFAULT
OuwlaabaHk, 2023 102.3 103.0 8.9% 8.7% 5.2% n/a 8.25% 2 pasa B roa 10.03.2016 700 Caa3//B-
OwaabaHk, 2025 102.2 103.0 9.2% 9.1% 8.5% 3.2 8.88% 2 pasa B roa 20.03.2018 500 Caa3//B-
MyHuuMnanbHble eBpooGanrauum
Kues, 2015 62.4 73.0 n/a n/a -11.8% n/a 8.00% 2 pa3sa B rop 06.11.2015 101 IN DEFAULT
1 Moody’s/S&P/Fitch UctouHuk: Bloomberg, Cbonds, Eavex Capital
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PbiHOK o6AUrauuu

1 ntoasa - 7 urona, 2017

OBAUTALIMW BHYTPEHHEIO FOC3AMMA

NeproanuHocTb 06bemM B
CraBeka noraweHus Aata obpaLueHnn

OBI3 Liena (Bid) LeHa (Ask) YTM (Bid) YTM (Ask) Moa. AtopaumMs  KynoHa KynoHa noraweHus MAH IpH
OBI'3 HomuHUpoBaHHbie B UAH

UA4000194591 14.90% 14.40% n/a 16.62% 2 pasa B rop 11.07.2018 1,454
HAC o6nurauuu

UA4000185151 n/a n/a 15.00% 14.65% 1.9 9.50% 2 pasa B rop 08.07.2019 3,577
UA4000185557 n/a n/a 15.00% 14.65% 1.9 9.50% 2 pasa B roa 22.07.2019 2,171
UA4000186159 n/a n/a 15.00% 14.65% 1.9 9.50% 2 pasa B roa 20.08.2019 955

Uctounuk: Bloomberg, Cbonds, Eavex Capital

www.eavex.com.ua



EAVE>!

capital

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, HacTyNMBLINIA BCAEACTBUE WUCMOAL30BAHWA AAHHOW NybAMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXalLencs B Hel uHdopmauuu. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi ero
yactu. AMuenausa HKUB®P ot 06.10.2015

HOpun dkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEMAWUHT
MNaBen KopoBULKKI

AHANUTUKA
Omutpuin HypuH
YnpaBasitowmMin AMpEKTOp [haBa aHaAUTHUECKOro oTaena

AenapTameHT TOproebIX d.churin@eavex.com.ua

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
ABAAKOTCA YacCTHbIM
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

3aCAYKMBAIOLLMX, Ha Haw B3rAfA, p OAHaKO
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B Ma

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.

Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.

Bce npaBa 3awuileHbl © 2017 Eavex Capital

www.eavex.com.ua



