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KpaTkuit 0630p

NHaeke MSCI Emerging Markets™

UHaeke UX

Ha «YkpaunHckon bupxe» HabAroAaAaCb 3aMETHAst KOPPEKLMSA KOTUPOBOK
OCHOBHbIX Topryembix akuui. MHaeke UX cHuauacs Ha 4,6% po 1776
MYHKTOB Ha GOHe PE3KOro napeHWs rnodanbHbIX GOHAOBBIX MHAEKCOB.
B uactHocTH, amepuKkaHcknii S&P500 notepsn 3a Hepento 2,5%, a
CBOAHbIN MHAEKC MSCI AAA pa3BMBatOLWMXCA PbIHKOB 06BaAMACS Ha
6,4%.

Cpear OTAEAbHbIX aKLMM MHAEKCHOM KOpP3WHbl UX, BIAEAUM CHUXEHUE fusaps Mapr Wiors Aaryer Hos6ps @espans
ueHbl no «PanpdanseH baHk ABanb» Ha 5,9% Ao 48 Koneek, Tak Kak * [DaguK MpUBEACHHDI K MHACKSy UX

OLUeHO4YHblEe NOoKal3aTeAu b|HO‘-|H0171 Kanmtanm3auunu 6aHKa OCTUTAU
H P a A MHAEKCI

AOCTaTOYHO BbICOKMX ypoBHEN. Myabtunankatop P/B (kanutaausaums /

B 3akpbiTue Hepend C Hauyana ropa,%
COBCTBEHHbIN KanuTan) HaxoAUTCA Ha OTMETKe 2,3X, 8 MYALTUMAUKATOP X 1776 o o8
P/E (ueHa akuum / unctas npubbiAb Ha akUMIo) Ha oTMeTKe 7,5x. Aaxe ¢ RTS 1411 41% 1.7%
Y4ETOM OXMAAEMOW BbINAATbI CYLLECTBEHHbIX AUBUAEHAOB M3 MPUObLIAK WIG20 1907 -3.9% 4.4%
3a 2020 rop, eCTb MNPEAMOCbIAKM YBUAETb AdAbHEWLIEE NapeHue MSCI EM 1339 -6.4% 3.7%

S&P 500 3809 -2.5% 1.4%

KOTMPOBOK «PanddanseH baHka ABanb» A0 aAManasoHa 33 - 37 Koneek
Ha akuuo. AMBUAEHAbI «ABans» M3 NMPUOBLIAM 3@ MPOLLAbIM FOA MOTYT

COCTaBUTb 5,96 Koneek B nepecyete Ha OAHU aKLUHO. AUHAMWKA MHAEKCA UX 3A 1 MECSIL,

LeHHble 6ymaru «YkpHadTbl» nopeweBeAr Ha 9,1% po 220 rpH. Sakpermie Ha 19-Feb2021, 1862
Mo «LleHTpaHepro» napeHwe 6bin0 Ha 5,2% po 8,25 rpH. B CMU
TUPAXMPYIOTCA  CAYXM O  BO3MOXHbIX  «BEEPHbIX»  OTKAKOUEHMAX
9A\EKTPO3HEPINW B MWUKOBbIE 4Yacbl NOTPEOAEHWA WK3-3a KPWU3UCHOM

CUTyalMKU B OTeYeCTBEHHOW 3Hepretvke. OAHOM M3 MPUYMH Kpu3uca
ABAAETCA HEXBATKa YIAA Ha TEMAOBbIX SAEKTPOCTaHUMAX. [oKa Harpysku
B MUKOBbIE Yacbl yAAETCA KOMMEHCMPOBATb MMMOPTOM 3AEKTPOIHEPTUK

1600
n3 BeAapyCM n POCCVIVI. 21aHB 26saHB 29aHB 3¢deB 8 deB 11 deB 16 peB 19 peB 24 deB

NepBUYHBbIN ayKUMOH No pasmelleHntio OBI3 B MNpOLWAbIA BTOPHUK
P YKL P b P OBAUTALUN

npuHec B 6topxeT 10,5 MAPA TPH, BKAKOUAS MOCTYNAEHUA OT NMPOAAXH

AOAAaPOBbIX OBI'3 co cpokom 06palleHns IPUMEPHO OAMH FOA U CTABKOW Sakpere  Weaen  C Hauana roa
v HBY 60%  0.0pp. 0.0 p.p.

3,7%. Mo rpvBHEBLIM roAMUHbIM OBI3 cpeaAHeB3BelleHHas CTaBka {eTHan cTasKa P-p B-p
6una 10,807 6 16 6 OBr3 1 ron 11.0%/105%  -0.3 p.p. 02pp.

pasmelleHuns 6bina 10,80%, U4to 6bIAO Ha a3MCHbIX MyHKTOB HUXe P ——— 3% 0dpp. 04 op.

uem Hepenen paHee. Mo asyxroanuHbiM OBI3 ctaBka 6bina 11,80% u EBpoobAMraLmi-2028 67%  0.4pp. 0.4pp.
no TpéxaetHnm 12,05%. Ha BTOPUYHOM PbIHKE CTABKU AOXOAHOCTU AAS
rOAMYHbIX Bymar cHU3MAUCh Ha 30 6a3ncHbIx NyHKTOB A0 11,0%/10,5%

(mokynka/npoaaxa). KYPC BAAIOT

0,
Ha Mex6aHKOBCKOM BaAlOTHOM PbIHKE FPMBHAa 3a HEAEAD noTepsiaa Sakpeiie Heaena C Havana roaa,%
usD 27.98 0.4% 1.0%

0,4%, 3aKpbIBLUMCb B NATHWULY Ha oTMeTke 27,98 rpH/poAA. CeropHs B
EUR 33.92 0.4% 2.4%

NepBoi MOAOBUHE AHA AOAAAP HA MeXOaHKe MOXHO KyMnWTb Mo 28 rpH
POBHO.

OcHOBHble cobbITUA

HOBOCTU 3KOHOMWKHU
> O6bEMbI NPOMBILLAEHHOTO NPOM3BOACTBA B AHBape ynanu Ha 4,0%

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
research@eavex.com.ua
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HoBOCTU 3KOHOMMUKMU

22 deBpans - 1 mapta, 2021

06bEMbBI MPOMBbILLAEHHOIO
NPOM3BOACTBA B IHBape ynaAu Ha
4,0%

AMuTpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

0O6BbEMbBI MPOMbILLUAEHHOTO MPOU3BOACTBA B YKpPaWHE COKpPaTUAUCH

Ha 4,0% B sHBape B rOAOBOM CpaBHEHMU, NOCAe pocTa Ha 5,0% r/r
3adUKCUPOBAHHOIO Mo UToram Aekabps. B cpaBHeHWM SHBapb K Aekabpto,
MHAEKC NPOMbILLIAEHHOIo NPOMU3BOACTBA B YKpauHe ynaa Ha 16,1% uto 6bin0
CAEACTBMEM MEPUOAA HOBOTOAHWX NPA3AHUKOB B CTPAHE U AOMOAHUTEABHbIX
OrpaHUUUTEABHBIX Mepax cBA3aHHbIXx ¢ COVID-19.

Kak yxe coobLianoch, 3a Becb 2020 roa napeHue 06bEMOB MPOMbILLAEHHOTO
NPOU3BOACTBa B YkpauHe oueHnBanock B 5,2%. 3a 2019 rop cHUxeHue
NPOMMNPOM3BOACTBA B cTpaHe bbino Ha 1,8%, a no utoram 2018 ropa
HabAOAAACS YMEPEHHbIM POCT NPOMMPOMU3BOACTBA Ha 1,1% B roAOBOM
BblIPaXeHnU.

UKRAINE’'S MONTHLY INDUSTRIAL PRODUCTION INDEX, YOY

Nov-19 Jan-20 Mar-20 May-20 Juk20 Sep-20 Nov-20 Jan21

Source: State Statistics Committee

KOMMEHTAPUI

Ha Halu B3rasip, COKpalleH1e NPOMMNPOU3BOACTBA B stHBape He ByAeT HauaAoMm
HOBOWM HUCXOASLLEN TEHAEHLMU. [ToKa COXpaHSIOTCA BCE MPEANOCHIAKUA AAS
AAAbHEWLLEro BOCCTaHOBAEHUSA B OCHOBHbIX MPOMBbILIAEHHbIX OTpacAasx. Kpome
3TOr0, AaXe AaHHbIE 3@ AHBAPb NOKa3aAW OYEHb CMELLAHHYIO AMHaMUKy. K
npumepy, 06bEMbI MPOM3BOACTBA B METAAYPrMUECKOM CEKTOPE YMEHbLUWMAUCH
Ha 3,9%, a BOT XMMUYeCKas NPOMbILUAEHHOCTb MOKa3aAa XOPOLUMIK POCT Ha
10% B roAOBOM CpaBHEHUM.

AaHHble N0 NPOMbILUAEHHOMY MPOU3BOACTBY 3a GeBpanb 3TOro ropa MoryT
0OKa3aTbCs He OY€Hb NoKa3aTeAbHbIMUW B CPAaBHEHUK C NMPOLLAbIM heBpPaneM,
Korpa 6bIAO 29 KaneHAAPHbIX AHEN.

Cpear npoyelt MakpO3IKOHOMUUYECKOW CTaTUCTUKU BbIAEAUM CAEAYIOLLIME
A@HHbIE: Ha YAUBAEHMWE, MHAEKC PO3HUUHBIX MPOAAX B YKpauHe BbIpoC Ha
3,5% B rop0BOM BbipaXeHWW B SHBApe HECMOTPS Ha NEPUOA YCUAEHUS
KapaHTUHHbIX Mep. Takoi pesyAbTaT MOXET YaCTUUHO 0ObACHATCA TEM,
yTO YKpauHLUAM NPULLIAOCH OTKa3blBaTb cebe B 3apyOexHbIX NOe3AKax, uTo
npuBeno K 6oAee BbICOKMM NokasatensiM noTpebAeHWss BHYTPW CTPaHbI.

CBOAHBIN MHAEKC NMPOM3BOACTBA B arpo CEKTOPE CHU3WUACS B TOAOBOM
BbIpaXXeHUU Ha 5,7% no utoram AHBaps.

www.eavex.com.ua
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PekomeHpauuu
22 deBpans - 1 mapta, 2021

EAVEX PEKOMEHAALINMNA

LleHa,

KomnaHusa Tukep 3a akumio

LleneBas ueHa,
3a aKkuu

MNoteHuunan
pocta/cHuxeHusa Pekom.

KommeHTapumn

ArpocekTtop

KepHen KER

MXn MHPC 5.9

Actapta AST 46.5

ArpoToH AGT 7.10

YenesHnas Pypa

Ferrexpo FXPO 335

CneunannM3mpoBaHHoe MallUHOCTpoeHue

Morop Cuy MSICH 5390

Hedtb 1 las

YkpHadTa UNAF 220

Enwell Energy (ex-Regal) ENW 25.5

JKX Oil&Gas JKX 26.6

JHepreTuKa

AoHbaccaHepro DOEN 24.0

LieHTpaHepro CEEN 8.25

BaHku

BAVL

PaiidpdaitseH baHk ABanb 0.480

65.0 19% Mokynatb

96% Mokynatb

- - Mepecmotp

12.0 69% MokynaTe

280 -16% Mpoaasatb

Mepecmotp

350 59% Mokynatb

Mepecmotp

Mepecmotp

Mepecmotp

15.00 82% Mokynatb

0.33 -31% MpopaBatb

3a nepuoa mronb-ceHTabpb 2020 roaa KepHeA 0TYUTAACA O MOAYHEHUW YUCTOM NPUOLIAK B
204 MAH AOAA, UTO B MepecyeTe Ha OAHY aKLMIO B 3A0TbIX COCTABAAET NPUMEPHO 9,1 3A0TbIX.
HecmoTps Ha To, YT KOMMNaHKsA BPSITAE CMOXET M0Ka3blBaTb CTOAb BMEUATASIOLLYIO YMCTYIO
NpUBbIAL KaXAbIi KBapTaA, Mbl MPOrHO3MPYEM, YTO MPUBLIAL KepHeA BbipacTeT B Tpu pasa B
ropAOBOM CpaBHEHUU A0 350 MAH AOAA.

Komnanus MXM 3a 9 mec. 2020 noayuuaa EBITDA B pazmepe 332 MAH AOAA, MPU 3TOM YMUCTbIN
YBbITOK KOMMaHUM 6biA 109 MAH AOAA MO NPUYMHE NEPEOLIEHKN BAAIOTHbIX 06513aTEALCTB Ha GpOHE
AeBanbBaLWK rpUBHbI. Yuctas npubbiab MXI A0 KypcoBOM pasHuupl 3a 9 mec. 2020 cocTaBuAaa
81 MAH AOAA. O6wwmin poar MXM Ha 30.09.2020 coctaBasn 1,47 MApA AOAA. Mokasatenb
yuctoro Aoara k EBITDA 6bia 3,3x. MXI NpoAOAXaeT CAEAOBaTb CTpaTern Kak reorpapuyeckoi
AUBEPCUOUKALIMK, TaK U ONTUMU3ALIMK NPOAYKTOBOrO MUKCa, pa3BuMBas NapTHEPCTBO B CTpaHax
BamxHero Boctoka, CHI, EC 1 Adpuku. O6Lmit akenopt KypsatuHbl 3a 9 mec. 2020 coctaBua
0KOAO 53% OT 06LLEero o6bemMa NPOAaX KYPATUHBI.

KOTHpOBKHM aKuumit KomnaHuu AcTapTta B3AeTeAU 3a BTOpyto nonoBuHy 2020 ropa nocae Toro,
Kak KOMMaHWs yAyyLInMAa COOTHOLLEeHUe cBoero AoAra K EBITDA. AaHHbIM Nokasatenb CHU3UACS
A0 1,6x N0 cpaBHeHWIO ¢ ypoBHEM B 5,6x B 2019 roay. B aBCOAIOTHOM BbIpaxeH1U YUCTbIN
AOAT ACTapTbl YMEHBLUMACA A0 175 MAH eBpo Mo cpaBHEHUIO ¢ ypoBHeM B 300 MAH €BpO B
2019 roay. 3a 9 mec. 2020 komnanusa 3apabotana EBITDA 82 maH eBpo, 4to 6bir0 B 1,5 pasa
60oAbLLE, YEM FOAOM paHee.

KomnaHus aHOHCUpOBaAa HOBYHO CTpATEr1to pa3BuUTUSA, MPEAYCMaTPUBAIOLLYHO MOKYMKY
AOMOAHUTEABHBIX arpo aKTMBOB B AYraHCKOM 1 XapbKOBCKOW 06AACTAX.

Baneteslume Ha 70% 3a 2020 roa LEeHbl Ha XEeAe3HYI0 PyAy MOTYT HauaTb KOPPEKTUPOBATLCA
BHW3, YTO HEraTUBHO OTPA3UTCH Ha PUHAHCOBLIX pesyAbTatax Ferrexpo. Komnanus onybankyet
ort4et o npubbian 3a 2020 roa 17 mapra.

l(MOTOp Cuu» HaXOAMUTCSA Ha nopore NoOANUCaHUA KPYNHbIX KOHTPAKTOB C KUTaUCKUMKU
NPON3BOAUTEAIMU BEPTONETOB, YTO ABASETCA MOAOXKUTEABHBIM MOMEHTOM AASI MPEANPUATUA.
060poT aKLuit «MoTop Cuy» OCTAETCA «3aMOPOXEHHbIM» ¢ anpeas 2018 roaa no peLLeHunto cyAa.
AaTa, KOrAa akuuu BHOBb CMOIYT TOProBaTbCA Ha pPblIHKE, NOKa HE U3BECTHa.

AKUMM YKpHAPTBI» NOAOPOXAAU A0 190 rpH NOCAE TOro Kak KOMNaHWA 0pULMAAbHO COOBLLIMAA O
noraleHn HakoNAEHHOro HaAOrOBOrO AOAra Ha 28,9 MAPA rpH. MCTOYHMKOM noralleHns AOAra
cTanu cpeacTBa ot «Hadtorasar, Kotopble 6blAM NEPeUnCAeHbl B KauecTBe aBaHca 3a byaylive
nocTaBK1 NPMPOAHOTO rasa, a Takke onAaTa 3a paHee oTobpaHHbIN ra3 B 06bEMe NpUMEPHO 2
MAPA Ky6.M.

«AoHbaccaHepro» 3aka3ano y komnanuu Dongfang Electric International Corporation (Kutait)
PEKOHCTPYKLMIO ChaBsiHCKo TIC 3a 684 MAH AOAA. KOHTPaKTOM MPEeAyCMOTPEHO pasAeneHue
aHeprobroka Ne6 Ha ABa HOBbIX 6noka NeG6 M NeGa moiHocTbio 330 MBT Kaxabld no
TEXHOAOTUW LIMPKYAMPYHIOLLETO KUMALLEro cAosi. BAok Ne66 naaHupyetcs BBECTU B AEMCTBUE B
nione 2022 ropa, a 6nok Ne6a - B nione 2023 ropa. Ha HoBbIx 6A0Kax GyAeT MCMOAb30BATLCS
Yronb rasoBou MapKu. KomnaHusa paccyuTbiBAET NOAYYUTb MHBECTULIMOHHYIO COCTaBASAHOLLYIO B
Tapude Ha otnyck 3/3 B pasmepe 30%. DUHAHCMPOBaHWE PEKOHCTPYKLMM BYAET OCYLLECTBAEHO
Ha 70% 3a CYET KPEAUTHbIX CPEACTB KUTAMCKOro BaHka.

HasHaueHune HOBOro MEHEAXMEHTa Ha «LIeHTPaHepro», KoTopoe NPoun3oLwA0 B 2020 roay, AOAKHO
YAYULUMTb MPO3PAYHOCTb BU3HEC MPOLECCOB Ha MPEANPUSTUM, U COOTBETCTBEHHO, MOBLICUTH
(bMHaHCOBbIE MOKa3aTeAU KOMNAHUU.

MB® HacTauBaeT Ha NpoAaXe KPyMHbIX FOCYAAQPCTBEHHbIX NMPEANPUATUI, UTO AOAXKHO CTaTb
¢I/IHal\beIM TOAYKOM K MPOBEAEHMIO HOPMAAbHOIO KOHKypCa Nno NPUBAEYEHU0 MHBECTOPa AAA
«LleHTpaHepro».

«PaiipdaiseH baHk ABanb» ¢ 2016 ropa noutH BCtO 3apaboTaHHyto NPUObLIAL PacrpeAeAsieT Ha
AMBUAEHABI. DaKTUUeckue AMBUAEHALI No utoram 2016 ropa coctaBuan 5,9 Koneek Ha akLmio, No
utoram 2017 ropa 6,9 Koneek, 3a 2018 roa - npumepHo 5,8 koneek Ha akumto. 3a 2019 roa 6aHk
3apabotan 4,7 MAPA rPH YACTOM NPUOBLIAK (7,7 KOMENKKM B NepecyeTe Ha OAHY aKuMio). AUBUAEHABI
3a MPOLUABIV FOA COCTaBUAK 6,95 KONENKM Ha akLMIo. Ha A@HHbIA MOMEHT, Mbl MPOrHO3UPYeM, YTO
13 npubbiAv 3a 2020 rop AMBUAEHABLI MOTYT COCTaBUTL 5,96 KOMEek Ha OAHY aKLMIO.

HUctounuk: Eavex Capital

www.eavex.com.ua



EAVE): PbIHOK aKUUH

Ca pita I 22 ¢eBpana - 1 maprta, 2021

KOTUPOBKU U PbIHOYHbIE MYABTUNAUKATOPbI

Komnakus Tukep Lewa WM3meHeHue 3a nepuop MCap EV P/E EV/EBITDA  EV/Sales
UAH*  Hepenn c 1 AaHB. USD mn USD mn Free float 2020E 2021E 2020E 2021E 2021E

NHpeke UX Ux 1776 -4.6% 9.8%
Pyna
Ferrexpo FXPO 335 -4.3% 12.8% 2761 2757 24.0% 6.6 54 48 4.0 1.5
BaroHocTpoeHue
KptoKOBCKMi BaroH. 3aBoA KVBZ 20.0 0.0% 11.1% 82 56 5.0% 9.6 15.7 42 56 0.3
CnewLanuaMpoBaHHOe MaLIMHOCTPOEH e
Typ6oatom TATM 8.5 0.0% 3.0% 129 126 3.8% 6.7 9.0 24 3.0 i3
Motop Cny MSICH 5390 0.0% 0.0% 402 400 24.0% 12.7 172 39 45 1.2
Hedtb M ras
YkpHadTa UNAF 220 -9.1% 15.8% 428 416 3.0% neg 18.9 14 68 0.4
Enwell Energy (ex-Regal) ENW 25.5 2.8% 20.0% 114 60 21.6% 381 127 23 20 1.0
JKX Oil&Gas JKX 26.6 -8.3% -11.3% 64 172 50.4% 16.0 9.1 6.2 51 2.0
OHepreTuka
LleHTpaHepro CEEN 8.25 -5.2% 14.6% 109 107 21.7% neg 63 161 73 0.2
AoHb6accaHepro DOEN 24.00 0.0% 20.0% 20 19 14.2% 91 73 22 24 0.1
Arpo
MXn MHPC 5.86 -0.7% -2.7% 619 1775 32.5% neg 5.2 498 4.5 0.9
KepHen KER 54.70 -0.5% 11.0% 1,162 2179 61.8% 99 31 49 35 0.5
Actapta AST 46.50 7.4% 77.5% 310 485 37.0% 375 295 40 36 0.9
ABaHrapa AVGR 0.01 0% 0.0% 1 332 22.5% 0.2 -01 17 20 3.0
ArpoToH AGT 7.10 1.7% 62.1% 41 31 25.0% 20.5 16.4 28 34 0.9
BaHKu Price/Book Price/Assets
PaiipdpaitzeH baHk ABanb BAVL 0.480 -5.9% 17.1% 1,059 1.8% 70 8.4 23 24 0.27

UcTouHmk: “YrpauHckas 6upxa”. MOTC. London Stock Exchange. Warsaw Stock Exchange
* LeHbl aKkLmi KoOMnaHui TOPrytoLLmMxcs 3a 3apybexHblx bupxax B BaAtOTe AMCTUHIa

www.eavex.com.ua 4



EAVE): PbIHOK aKUUH

Ca pita I 22 ¢eBpana - 1 maprta, 2021

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomMnaHus Tukep Yucran Bblpyuka EBITDA EBITDA mapxa Yucrasa npubbinb  Mapxka unMcton npubbIAu
2019 2020E 2021E 2019 2020E 2021E 2019 2020E 2021E 2019 2020E 2021E 2019 2020E 2021E

Pyna

Ferrexpo FXPO 1507 1430 1788 586 570 684 389% 39.9% 38.3% 403 420 510 26.7% 29.4% 28.5%

BaroHocTpoeHue

KPIOKOBCKMI1 BAroH. 3aBoA KVBZ 292 223 192 38 13 10 13.0% 5.9%  5.2% 31 9 5 10.5% 3.8% 2.7%

Cneuanu3vMpoBaHHOE MalMHOCTPOEHNE

Typ6oatom TATM 110 105 94 49 52 41 45.0% 49.1% 44.1% 12 19 14 11.4% 18.4% 15.2%
Mortop Cuy MSICH 358 353 338 19 102 90 52% 29.1% 26.5% -14 32 23 -3.8% 8.9% 6.9%
Hedtb u las

YkpHadta UNAF 1098 1892 941 -115 293 61 -10.5% 15.5% 6.5% -158 234 23 -14.4% 12.4% 2.4%
Enwell Energy (ex-Regal) ENW 50 55 62 22 26 30 44.0% 47.3% 48.4% 10 3 9 20.0% 5.5% 14.5%
JKX Oil&Gas JKX 102 78 85 42 28 34 41.6% 38.4% 40.0% 22 4 7 21.8% 5.5% 8.2%
JHeprocHabxeHue

LientpaHepro CEEN 589 698 686 -69 7 15 -11.7% 1.0% 2.1% =77 -4 2 -13.1% -0.6% 0.3%
AoHbaccaHepro DOEN 249 256 247 8 9 8 3.1% 3.3% 3.2% -3 2 3 -1.1% 0.9% 1.1%

MoTpe6utenbckue ToBaphbl

MXn MHPC 2056 1950 2087 376 360 396 18.3% 185% 19.0% 215 -150 120 10.5% -1.7% 5.8%
KepHen (FY18, FY19, FY20E) KER 3960 4107 4518 346 443 620 8.7% 10.8% 13.7% 189 118 370 4.8% 2.9% 8.2%
Actapta AST 497 484 517 86 122 136 17.4% 25.1% 26.3% 2 8 11 0.4% 1.7% 2.0%
ABaHrapa AVGR 135 120 110 17 19 17  12.6% 15.8% 15.5% 2 & -10 1.5% 2.5% -9.1%
ArpoTtoH AGT 54 30 33 2 11 9 41% 36.7% 27.9% 5 2 3 9.5% 6.7% 7.6%
BaHKu Bcero aktueoB Co6CTBEHbIN KanuTan AOXOAbI Yucras npubbinb Bo3Bpar Ha kanutaa

PaiipdaitzeH baHk ABanb BAVL 3495 4019 3925 550 456 438 280 271 249 185 151 126 33.6% 33.2% 28.9%

HctouHmk: EAVEX Research

www.eavex.com.ua 5
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Ca pita I 22 ¢eBpana - 1 maprta, 2021

OBAUTALMW BHYTPEHHEIO FOC3AMMA

NepuoanuHocTb 06bemM B
CraBka noraweHus Aata obpaLueHnn
OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
OBI'3 HoMHUHUpoBaHHble B UAH
UA4000195176 10.0% 8.5% n/a n/a 2 pa3sa B rop 11.08.2021 9653
UA4000204556 10.0% 9.0% n/a n/a 2 pa3sa B rop 17.11.2021 11 923
UA4000203236 11.0% 10.5% n/a n/a 2 pa3sa B rop 05.01.2022 10 887
UA4000204002 11.5% 10.5% n/a n/a 2 pa3sa B rop 11.05.2022 12 917
UA4000201255 12.5% 11.7% n/a n/a 2 pa3sa B rop 24.05.2023 6 470
UA4000204150 13.0% 12.0% n/a n/a 2 pa3sa B rop 26.02.2025 41 080
OBI'3 HomuHUpoBaHHbIe B USD
UA4000211114 4.0% 3.2% n/a n/a 2 pasa B roa 03.02.2022 347 MAH AONA

HUctounuk: TR Data, Eavex Capital

www.eavex.com.ua
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Eavex Capital

YkpauHa, r. Knes 01021
KnoBckuii cnyck, 7
BLL “Carnegie Center”

16 atax

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua
Be6-canrT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru n p 3HaUUT

pUCKaMm, B CBA3M C YeM KAMEHTY HEo6XOAMMO NPOBOAUTL COOCTBEHHbIN
aHaAU3 PbIHKA M OLLEHKY HAaAEXHOCTU YKPaUHCKUX SIMUTEHTOB AO COBEpLLEHUA
caenok. Eavex Capital He HeceT OTBETCTBEHHOCTHU 3a NPAMOW UAM KOCBEHHBIN
ywep6, HaCTyNMBLINIA BCAEACTBUE WCMOAL30BAHWA AAHHOW NybAMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXaluencs B Hel uHdopmauuu. Eavex Capital
He HeceT OTBETCTBEHHOCTH 32 HECAHKLMOHUPOBaHHbIE AEUCTBUA TPETBUX AUL,
CBA3aHHblE C PacnpocTPpaHeHUeM HAacCTOALEero AOKyMeHTa MAU Ao6oW ero
yactu. Amuenausa HKUB®P ot 06.10.2015
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TPEMAWHT AHAANUTUKA

MaBen KopoBuLIKKIA Omutpuin HypuH
YnpaBastowmin AupeKTop [naBa aHaAnUTHUECKOro oTaena
AenapTameHT TOproebIX d.churin@eavex.com.ua
onepauui

p.korovitsky@eavex.com.ua

AnekcaHap Knumuyk
Bbpokep
a.klymchuk@eavex.com.ua

EBreHunn Knumuyk
Bpokep
e.klymchuk@eavex.com.ua

"pM NOAroTOBKE HacToAwero marepuana 6bIAM UCTIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'»IHbIX UCTOYHUKOB,
p P NpeACcTaBA€HHbIX B 3TUX UCTOYHUKaX
ABAAKOTCA 4YacCTHbIM
MHEHUEM aHaAMTMKOB OTHOCWTEABHO OMWCLIBAeMbIX COObLITUN. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

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

MHOOPMALMOHHBIA XapaKTep M He AONKEH pPacCcMaTpuBaTbCA Kak MPean K

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMM BymaraMu UAM Kak PYKOBOACTBO K APYTMM AEWCTBUAM.

UHpo c B MaTep AEWCTBUTEAbHA TOAbKO Ha ATy My6AMKaLMU.
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