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KOTMPOBKM aKLIMI, KOTOPbIE TOPIYIOTCA Ha «<YKPaUHCKOM BUpPXe» NoOKasaAm
CMeLlaHHyto AHaMUKKy. Mo 6ymaram «LleHTpaHepro» 6bIAO CHUXEHWE
Ha 1,0% po 9,60 rpH Ha ©OHe HeratMBHOMO WMHGOPMALMOHHOIO
NMOTOKa KacaTeAbHO WMCKYCCTBEHHO HW3KWMX LEH Ha MPOU3BOAWMMYIO
SNEKTPOSHEPIUIO HA Tak Ha3blBAEMOM PbIHKE «Ha CYTKM Bnepepr. Tem
BPEMEHEM, MO0 aKLUMAM «YKpHadTbl» BbIA MOABEM Ha 3,1% A0 OTMETKM B
300 rpH.

Cutyaumsa KacaTenbHO MOTEHLMAAbHbBIX AMBUAEHAOB OT «YKpHadTb» M3
npubbian 3a 2020 rop octaétesa 6e3 otBeTa. Ha cobpaHmum akuMoOHEPOB
«YKpHaoTbl» B Mae ObINO NPUHATO peLlEHKE, UTO NPUBLIAb B pasmepe
noutn 4,3 MAPA TPH 33 MPOLWAbIA rop ByAeT pacrnpeAeAeHa COrAacHO
3akoHa 0 6ropxete Ha 2021 roa. B pAaHHOM 3akoHe CKal3aHo, 4To
«YKpHaoTa», Kak KoMNaHWA B KoTopolr 6oree 50% aKuMil NPUHAANEXNUT
rocyAapcCTBY, AOAXKHA BbINAATUTL B OIOAXET M APYrMM akuMOHepam He
MeHee 90% umncToin nNprbbiA A0 1 UIOAS.. B 3akoHe Takke 0603HaueHo,
YTO TaKad HOpMa nNpuMeHnMa B CAydae ECAU NPEeANPUATUE HE NPUHUMaET
pelleHnss 0 BbiNAaTE AMBMAEHAOB A0 1 Mas. Takum 06pa3om, MOXHO
NPEANOAOXWTb, UTO BAAAEAbLblI aKUMI <YKpHadTbl» KOTOpble ObiAM B
peectpe Ha 01.05.2021 AOAXHbI MOAYYMTb M3 Npubbian 3a 2020 rop
naatex B pasamepe 70,85 rpH Ha OAHY akuMio. AKLUMOHEpPBI <YKpHa(TbI»
He TMOAYYMAW MNPEAYCMOTPEHHbIA 3aKOHOM MNAATEX W3  MPUObLIAK
KOMMaHUK 3a NMPOLWAbIK rop A0 1 utoas. Certvac oxmpaem nossBAEHUs
CcyAEBHbIX UCKOB KacaTeAbHO TaKoro naatexa. Mo CoCTOSHUIO Ha CEroAHS
B cyAeBHOM peecTpe He 3aperncTprupoBaHO NOAOOHbIX CYAEOHbIX UCKOB,
HO BEPOATHOCTb UX NOABAEHNA Mbl PaCUeHNBAEM KaK BbICOKYHO.

EXXeHeAeAbHbIM ayKUMOH no pa3melleHnto OBI3 npuHec B BGropxet
3,1 MAPATPH, UTO ObIAO HUXE CPEAHUX MTOKa3aTeAel Mo NPUUNMHE MEHbLLIETO
MHTEPEeca CO CTOPOHbI HEPE3UAEHTOB Ha POHE COKPALLLEHHOM TOProBOM
HepeAn. AMEPUKAHCKUE MHBECTOPbI ObIAM Ha AAMTEABHbIX BbIXOAHbIX. B
NOHeAEeAbHUK, 5 1toas, B CLLA 6bIA HALIMOHAAbHbIM BbIXOAHOM MO CAyYato
AHA HE3aBMCUMOCTH (NepeHeceH ¢ 4 nioAa).MuHeuH ans roposbix OBI'3
yCcTaHOBMA AOX0AHOCTb 10,99%. Ana natuaeTHux OBI3 npeanaraemas
AOXOAHOCTb cocTaBasing 12,59%. Ha BTopMUuHOM pbiHKe roaMuHble OBI3
Toprytorcs B aanasoHe 11,7%/11,0% (nokynka,/npoaaxa).

Ha mexb6aHke ponnap noaetueBen Ha 0,3% po 27,33 rpH/aonn. CeroaHs
TOPIrv MO AOAAGPY CTApPTOBaAM Ha OTMETKE 27,29 rpH/AOAA.

OCHOBHbIe cobbITUA

HOBOCTU 3KOHOMWKHU
> TopoBas UHOAAILMA B UIOHE HE M3MEHWMAACH MO CPABHEHUIO C MaeM U
ocTanacb Ha ypoBHe 9,5%

TPEHA PbIHKA

NHaeke MSCI Emerging Markets™

UHaeke UX

flHBapb Mapt WioHb Asryct OKTA6PL fluBapb Mapr WioHb

* [paduk npuBeAeHHbIH K MHAEKCY UX

MHAEKCHI

3akpbiTne Hepena C Hauana ropa,%
UX 1942 0.6% 20.1%
RTS 1635 -1.4% 17.9%
WIG20 2251 0.0% 12.9%
MSCI EM 1318 2.7% 2.1%
S&P 500 4369 0.4% 16.3%

ANHAMUKA UHAEKCA UX 3A 1 MECAL,

3akpbiTMe Ha 2-Jul-2021, 1930

4 vioH 11 vioH 18 nioH 25 uioH 2 won 9 uron
OBAUTALNN
3akpbiThe Hepena  C Hauvana ropa
YuetHas ctaBka HBY 7.5% 0.0 p.p. +1.5 p.p.
OBI'3 1 roa 11.7%/11.0% 0.0 p.p. +0.1 p.p.
EBpoobanraummn-2025 5.4% 0.0 p.p. 0.5 p.p.
EBpoobanraumn-2028 6.6% -0.1 p.p. 0.3 p.p.

KYPC BAAIOT

3akpbiTHe Hepend C Hauana ropa,%
usb 27.33 -0.3% -3.3%
EUR 32.42 -0.1% -6.7%

www.eavex.com.ua
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lfopoBas UHOAALUA B UIOHE He
M3MEHUAACh MO CPaBHEHUIO C MaeMm
M ocTanachb Ha ypoBHe 9,5%

AmMuTpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

[ocynapcTBEHHAs cTatcTUUeckas cayxba coobLumaa, UTo MHAEKC MHOASLUMK B
roA0BOM M3MepPeHUn coctaBUA 9,5% 3a utoHb. [pK TOM, UYTO MHAEKC UHOAALMK
nokasaa poct Ha 0,2% 3a NPOLUAbIA MecsIL, TOAOBOM NMOKa3aTeAb Kak 3a

MaW, Tak 1 3@ UIOHb BbIA OAMHAKOBbLIM Ha ypoBHe 9,5%. Cpean OTAEAbHbIX
KOMTMOHEHTOB NOTPEOUTEABCKOM KOP3UHbI BEIAEAVM YBEAUYEHWE LiEH Ha
xAe606yAOUHblE M3AeAna Ha 0,6% B TEUEHME UIOHSA U POCT LIEH Ha MACO Ha
0,4%. B ron0BOM CpaBHEHMUIO LieHbl Ha XAeb NoaHsAUCE Ha 13,9%, a Ha MAco
Ha 10,4%, uTo AIBASIETCA CAEACTBMEM ODOLLIEMUPOBOI TEHAEHLIMKW POCTA LIEH Ha
NPOAOBOALCTBEHHbIE TOBAPbI.

UKRAINE’S ROLLING 12-MONTH CPI

————Monthly CPI, YoY

0%
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Source: State Statistics Committee

KOMMEHTAPUH

B AeTHUI NeproA TPAAMLIMOHHO HAabAOAAETCSH CHUXEHME LEH Ha GPYKTbI

M 0BOLLM (B UIOHE TAKOE CHUXEHWE MPUBEAO K 0OLLEMY YMEHbLLEHWIO LIEEH
Ha NPOAYKTbl NUTaHUs Ha 0,2%). Mpn aToM, 6oAee BbICOKaa CTOMMOCTb
3HEPropecypcoB U YCAYT 3ApaBOOXPaHEHUSI He Aana 3adUKCUPOBaTb
AG(])/\HLJ,VIIO Nno UToramM UKOHA, Kak 3TO 4acCTo ObINO B NPOLLAbIE TOAbI. [Toxoxe
Ha TO, YTO OXMAQHMSA NPABUTEALCTBA MO CHUXEHUIO MOTPEOBUTEALCKON
MHOASLMKW BO BTOPOM MNOAOBUHE FOAA SIBASIOTCS CAMLLKOM ONTUMMUCTUYHBIMMU,
Ha GOHe MPOAOAXAIOLLETOCS POCTa LEH Ha HePTb, MPUPOAHbIV ras u
CENbCKOXO3AWCTBEHHYIO MPOAYKLMIO.

Mo HawemMy MHEHUIO, B TEKYLLIMX MHOAALMOHHBIX YCAOBUAX, NPaBAEHWE
HaunoHanbHOro 6aHka No MOHETAPHON MOAUTUKE MPUMET PeLLeHNe NOBbICUTb
YUeTHyto cTaBky Ha 50 6a3ucHbIX NYHKTOB ¢ 7,5% A0 8,0% Ha 3acepaHUn

22 ntonsi. COOTBETCTBEHHO, 3TO MOXET CTaTb CUTHAAOM AAS PbIHKA AAA
MOBbILEHUA AOXOAHOCTU MO GPUHAHCOBBLIM MHCTPyMeHTaM. B nocaeaHne
HECKOAbKO MecsaLeB MUHUCTEPCTBO GUHAHCOB npeasaraeT roposblie OBI3 no
cTaBke 6AM3KoMN K 11,0%. Cervac cyLLecTBYOT NPEANOCLIAKK, YTO CTaBKK MO
ropoBbiM OBI'3 noaHumyTes oo 11,7%.

www.eavex.com.ua
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3a GUHAHCOBBIN [0A, KOTOPbIM AAS «KEpHEA» 3aBEPLUNTCS B UIOHE, KOMMaHUS MOXET OTYUTaTbCA
0 uKcTOi NPUGLIAM Ha yPOBHE B 370 MAH AOAA, UTO B NepecyeTe Ha OAHY aKLMIO MOXET AaTb
npumepHo PLN 16.6. Takum 06pa3om, MyasTUnAvkatop P/E AAs akumii «KepHea» ocTaéres
0OueHb NPUBAEKATEAbHbIM Ha OTMETKe Huxe 4,0x.

AAS CAEAYIOLLETO GUHAHCOBOTO roAa BbIPYUKa «KepHeA» MOXET NPeBbICUTb 5 MAPA AOAA, @
yuctas npubbIAb AOCTUUb 390 MAH AOAA.

«MXM»  NpoAOAXaeT CcAepOBaTb CTpaTeru reorpaduueckon AMBepcudMKaluy, passuBas
napTHepCTBO B cTpaHax banxHero Boctoka, CHI, EC 1 Adpuki. O6Lmit 3KenopT KypaTUHbI «MXT»
3a 2020 roa coctaBuA 0KOAO 55% ot obLero obbema npopax komnanuu. Aktuebl «MXM» Ha
KOHELL MPOLLIAOTO FOAa COCTaBASIAM 3,28 MAPA AOAA. COBCTBEHHDINM Kanutan komnanuu 6bia 1,25
MAPA AOAA. KanuTanbHble MHBECTULIMK 3a 2020 roa coctaBuAn 79 MAH AOAA.

Ha 2021 roa Mbl nporHo3upyem, 4to «MXI» CMOXET yBeAUUMTb BbIPYUKy Ha 7% A0 2,05 MAPA
AOAA 1 TIOAYUHT YUCTYIO MPUBBIAL B pasmepe 60 MAH AOAA.

KOTMpOBKHM akumit KomnaHuK «Actaptar» B3AETEAU 3@ BTOPYHO NOAOBMHY 2020 roaa nocae Toro,
Kak KOMMaH1a yAyyLlnMAa COOTHOLLEeHUe cBoero AoAra k EBITDA. AaHHbIM NoKasaTeAb CHU3UACH
A0 1,6x N0 cpaBHEHUIO ¢ ypoBHEM B 5,6x B 2019 roay. B aBCOAIOTHOM BbIpaXeHUU YUCTbIN
AOAT AcTapTbl yMeHbLMACA A0 175 MAH €Bpo No cpaBHeHUIO ¢ ypoBHeM B 300 MAH €Bpo B
2019 roay. CMAbHBIM UMMYABCOM AASt AOTIOAHWUTEABHOTO POCTa KOTUPOBOK «ACTapTbl» CTana
06bsABAEHHAA KOMNaHWEeN Nporpamma no 06pPaTHOMY BbIKYNy aKLMii C pbiHKa C NPEAEAbHOM
LeHom Takoro Bbikyna Ao PLN 125 3a akuuto.

YucTas npubbiAb KOMNaHuu «ArpotoH» 3a 2020 roa coctaBuaa 11,7 MAH rpH, 4TO B nepecuete
Ha OAHY aKUMIO cocTaBAsieT 2,06 3A0TbiX. COOTBETCTBEHHO, MPY TEKYLLMX LEHaX Ha aKuum
KOMMaHUM OLEHOUHbIM MYABTUTIAUKATOP P/E BbITASIAUT O4€Hb NPUBAEKATEABHO.

KomnaHus aHOHCMPOBaAa HOBYIO CTPATETUIO PA3BUTUS, MPEAYCMATPUBAIOLLYIO MOKYMKY
AOMOAHUTEABHbIX arpo aKTMBOB B /\yraHCKOW 1 XapbKOBCKON 06AACTSIX.

Baneteslumne Ha 70% 3a 2020 roa LeHbl Ha XEeAe3HYIo pyAy MOTyT HauaTb KOPPEKTUPOBATLCA
BHW3, YTO HEraTMBHO OTPA3MUTCH Ha PUHAHCOBLIX pesyAbTatax Ferrexpo.

B naptuu «Cayra Hapoaa» Noo6eLiaan MOATOTOBUTL CreLIManbHbIi 3aKOHONPOEKT 0
HauMoHaAN3aLmm1 «MoTtop Cuu». AaHHBI 3aKOHOMPOEKT eLLe He OnyBGANKOBaH.

060poT aKLuit «MoTop Cuy» OCTAETCA «3aMOPOXEHHbIM» ¢ anpeas 2018 roaa no peLLeHunio cyaa.
AaTa, KOrAa akuuu BHOBb CMOTYT TOProBaTbCA Ha PbIHKE, NOKa HE U3BECTHa.

Mo akuuaM YkpHadTbl» ObiA 06bABAEHbI AMBMAEHAbI B pasvepe 35,62 rpH Ha akuMio.
OXMA@eTCsi, 4To KOMNaHus B Oyaylie nepuoabl GyAeT NPOAOAXATb MPaKTUKy BbINAATbI
3HAUMTEAbHbIX AUBUAEHAOB. 10 HALLMM NPOrHO3aM, AUBUAEHABI KOMMaHUK 13 NpubbIAK 3a 2021
rOA MOTYT COCTaBUTb 26,74 TPH Ha akuMio. 3a NepBblii KBapPTaA 3TOr0 roAa uuctas Npubbiab
YKpHadTbI» Gbina 1,06 MAH IpH (19,54 rpH B nepecyeTe Ha OAHY aKLMIO).

KomnaHus 3amnycTuaa HOBYIO CKBaXMWHY Mo A0GbIUEe YIAeBOAOPOAOB B YkpaunHe. O6béM
AOﬁbILIl/I NPEeBbICUA OXKUAGHUSA, UTO AaéT ONTUMUCTUYHbBIE NMPEANOAOXEHUS O BO3MOXHOCTAX
AOTMOAHUTEABHOTO BypeHus Ha MecTopoxAeHuax JKX B MoaTaBckoi 0b6aacTy.

«AoHbaccaHepro» 3aka3ano y komnanuu Dongfang Electric International Corporation (Kutait)
PeKOHCTPYKLMIO ChaBsiHCckoi TAC 3a 684 MAH AOAA. KOHTPaKTOM MPEeAyCMOTPEHO pasAeneHue
aHeprobroka Ne6 Ha ABa HOBbIX 6noka NeG6 M NeGa mowHocTbto 330 MBT Kaxablid no
TEXHOAOTUU LIMPKYAVPYIOLLETO KUMALLEro cAosi. baok Ne66 maaHupyeTcsi BBECTU B AEUCTBME B
nione 2022 ropa, a 6nok Neba - B mione 2023 ropa. Ha HoBbIX 6A0kax GyAeT UCMOAb30BaTLCA
YrOAb ra3oBOM Mapku. KoMnaHua paccuuTbiBaET MOAYUYUTb WHBECTULIMOHHYIO COCTaBASIOLLYIO B
Tapude Ha otnyck 3/3 B pasmepe 30%. OuHaHCMPOBaHWE PEKOHCTPYKLMM BYAET OCYLLECTBAEHO
Ha 70% 3a CYeT KPEAUTHbIX CPEACTB KUTAMCKOro BaHka.

Ha «LleHTpaHepro» B KOHUE $eBpans ObiA Ha3HaYeH HOBbIA MEHEAKMEHT Ha BCE KAIOUEBbIE
NO3ULMKM, BKAKOYAS AOMKHOCTb WCTIOAHSIIOLLETO O6SA3aHHOCTM TEeHEPanbHOTO AMpeKTopa, a
TaKXKE AOMKHOCTU GUHAHCOBOTO U KOMMEPUECKOTO AMPeKTopa. Kpome 3Toro, GbiA 0GHOBAEH
HabAIOAGTEAbHbI  COBET KOMMaHWW. (DOHA TOCHMYLLECTBa MOCTaBUA 3apauy  BbIBECTM
«LleHTp3HEPro» Ha 3PGEKTUBHYIO PaboTy C NOCTaBKamu YrAs OT FOCLIEXT M TPaHCHOPMALMIO
KOMNaHUN B BEPTUKAALHO-MHTErPUPOBAHHbIX XOAAMHT, UTO B CBOKO OUEPEAb AOAKHO CyLLIECTBEHHO
NOBbICUTb GUHAHCOBbIE MOKa3aTeAn «LleHTpaHepron.

MB® HactanBaeT Ha NpoAaxe KpynHbIX rOCYAAPCTBEHHbIX MPEAMPUATHI, YTO AOAKHO CTaTb
(GUHANbHBIM TOAYKOM K MPOBEAEHUIO HOPMAABHOTO KOHKYPCa N0 NPUBAEYEHUIO MHBECTOPA AN
«LleHTpaHepro».

«PaiipdaiseH baHk ABanb» ¢ 2016 ropa noutH BCHo 3apaboTaHHyto NpUbbLIAL PacnpeAersieT Ha
AMBUAEHABI. DaKTUueckne AMBUMAEHABLI Mo utoram 2016 ropa coctaBuAM 5,9 KOMEek Ha akuumio,
no utoram 2017 ropa 6,9 koneek, 3a 2018 roa - npumepHo 5,8 koneek Ha akuuto. 3a 2019
roA AVBMAEHAbI COCTaBUAM 6,95 KOMEWKW Ha akumto. BaHk BbINAATUT M3 Npubbian 3a 2020 rop
AMBUAEHABI B pasmepe 3,31 Konenku Ha OAHY akumto. CHUXEHWE uncToit Npubbian 6aHka Ha 14%
no utoram 2020 roaa, a Takke NepcrekTUBbl AAAbHENLLETO YXYALLEHNS GUHAHCOBBIX PE3YALTATOB
B 2021 roay, NOAPasyMeBatoT PEKOMEHAALIMIO «PoAaBaTh» akuuu «PaiddaiiseH baHka ABanb».

UctouHmk: Eavex Capital

www.eavex.com.ua
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EAVE): PbIHOK aKUUH

Capital 5 utona - 12 nionq, 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 2020 2021E 2020 2021E 2021E

NHpeke UX Ux 1942 0.6% 20.1%
Pyna
Ferrexpo FXPO 437 1.3% 47.1% 3568 3564 24.0% 56 6.8 41 49 2.2
BaroHocTpoeHue
KptoKOBCKMi BaroH. 3aBoA KVBZ 19.0 -6.9% 5.6% 80 B8 5.0% 9.3 153 40 54 0.3
CneLan1aMpoBaHHOe MaLMHOCTPOEHHE
Typ6oatom TATM 7.7 0.0% -6.7% 119 116 3.8% 142 83 22 28 1.2
Motop Cny MSICH 5390 0.0% 0.0% 410 387 24.0% 13.0 176 3.8 43 1.1
Hedtb M ras
YkpHadTa UNAF 300 3.1% 57.9% 595 587 3.0% 3.8 538 1.8 3.7 0.6
Enwell Energy (ex-Regal) ENW 25.8 3.2% 21.5% 115 60 21.6% 382 12.7 23 20 1.0
JKX Oil&Gas JKX 29.8 19.0% -0.8% 71 179 50.4% 3.6 10.1 6.0 53 2.1
OHepreTuka
LleHTpaHepro CEEN 9.60 -1.0% 33.3% 130 118 21.7% 572 14 71 50 0.1
AoHb6accaHepro DOEN 21.00 0.0% 5.0% 18 17 14.2% 16.8 6.5 20 21 0.1
Arpo
MXn MHPC 5.60 -3.4% -7.0% 592 1907 32.5% neg 9.9 5.6 71 0.9
KepHen KER 54.20 -1.5% 9.9% 1,125 2142 61.8% 95 3.0 48 3.0 0.5
Actapta AST 48.00 -5.9% 83.2% Billg] 487 37.0% 37.8 29.8 40 36 0.9
AsaHrapa AVGR 0.01 0% 0.0% 1 332 22.5% neg neg 17 20 3.0
ArpoToH AGT 7.90 -3.7% 80.4% 45 20 25.0% 38 35 06 06 0.3
BaHKu Price/Book  Price/Assets
PaiipdpaitzeH baHk ABanb BAVL 0.450 1.1% 9.8% 1,013 1.8% 6.7 8.0 22 23 0.26

UcTouHmK: “YrpaunHckas 6upxa”. MOTC. London Stock Exchange. Warsaw Stock Exchange
* LeHbl aKkLMi KOMnaHui TOPrytoLLmMxcs 3a 3apybexHblx bupxax B BaAtoTe AMCTUHIa

www.eavex.com.ua 4



EAVE): PbIHOK aKUUH

Capital 5 utona - 12 nionq, 2021

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

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

Pyna

Ferrexpo FXPO 1507 1700 1615 586 859 730 38.9% 50.5% 45.2% 403 635 521 26.7% 37.4% 32.3%

BaroHocTpoeHue

KPIOKOBCKMI BAroH. 3aBoA KVBZ 292 223 192 38 13 10 13.0% 59% 52% 31 9 5 10.5% 3.8% 2.7%

Cneuanu3vMpoBaHHOE MalWHOCTPOEHWE

Typ6oatom TATM 110 105 94 49 52 41 45.0% 49.1% 44.1% 12 8 14 11.1% 8.0% 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%
Hedtbu las

YkpHadta UNAF 1098 1319 1007 -115 320 161 -10.5% 24.3% 16.0% -158 158 102 -14.4% 12.0% 10.2%
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 70 85 42 30 34 41.6% 42.6% 40.0% 22 20 7 21.8% 28.6% 8.2%
JHeprocHabxeHue

LienTpaHepro CEEN 589 764 819 -69 17 24 -11.7% 2.2% 2.9% =77 2 9 -13.1% 0.3% 1.1%
AoHbaccaHepro DOEN 249 256 247 8 9 8 3.1% 3.3% 3.2% -3 1 3 -1.1% 0.4% 1.1%

MoTpe6uTenbckue ToBaphbl

MXn MHPC 2056 1911 2045 376 340 270 183% 17.8% 13.2% 215 -133 60 10.5% -7.0% 2.9%
Kephen (FY19, FY20, FY21E) KER 3960 4107 4518 346 443 720 8.7% 10.8% 15.9% 189 118 370 4.8% 2.9% 8.2%
Actapta AST 497 484 517 86 122 136 174% 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 -5 -10 1.5% -4.2% -9.1%
ArpoTtoH AGT 54 68 74 2 33 31 41% 48.2% 41.3% 5 12 13 9.5% 17.4% 17.4%
BaHKu Bcero aktueoB Co6CTBEHbIN KanuTan AOXOAbI Yucras npubbinb Bo3Bpar Ha kanutaa

Paii¢pdpaitzeH baHk ABanb BAVL 3495 3795 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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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 9.0% 8.0% n/a n/a 2 pa3sa B rop 11.08.2021 9653
UA4000204556 9.5% 9.0% n/a n/a 2 pa3a B rop 17.11.2021 11 923
UA4000203236 10.0% 9.5% n/a n/a 2 pa3sa B rop 05.01.2022 10 887
UA4000204002 11.7% 11.0% n/a n/a 2 pa3sa B rop 11.05.2022 12 917
UA4000201255 12.9% 12.0% n/a n/a 2 pa3sa B rop 24.05.2023 6 470
UA4000204150 13.2% 12.4% n/a n/a 2 pa3sa B rop 26.02.2025 41 080
OBI'3 HomuHUpoBaHHbIe B USD
UA4000211114 3.5% 2.9% 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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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

HOpui dkoBeHKo
Mpeacepatens Mpasrenus
yuriy.yakovenko@eavex.com.ua

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,
3acAyXUBaKOLWKUX, Ha Haw B3rAfA, P OAHaKo np P NpeACcTaBA€HHbIX B 3TUX UCTOYHUKaX
A@HHbIX HaMWU He NpPOBOAUAACDH. OueHKU U NPOrHoO3bl, Bbl ble B marep ABAAKOTCA 4YacCTHbIM
MHEHUEM aHaAMTMKOB OTHOCWTEABHO OMWCLIBAeMbIX COObLITUN. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

MHOOPMALMOHHBIA XapaKTep M He AONKEH pPacCcMaTpuBaTbCA Kak MPean K p

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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