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KpaTtkuu 0630p

NHAEKC «YKpaWHCKOM BUPXKM» 3@ HepAeAto npubaBua 1,9% 3akpbiBLUUCH B
NPOLLAYH NATHULY Ha oTMeTke 1917 nyHkToB. Cpean akuMit MIHAEKCHOM
KOP3WHblI HaWBOAbLLMI POCT ObiA 3adukcupoBaH Mo «Typboatomy»,
KOTMPOBKM KOTOPOro BOCCTAHOBMAMCH Ha 20% A0 ypoBHA B 8,40 rpH.
Ceiyac BOKpyr akumi «Typboatoma» CKAaablBaeTcss HebAaronpuaTHbIN
MHGOPMALMOHHBLIM GOH, Tak Kak KOMMNAHWS MAAHUPYET MepenTu 13
ny6AMYHON GOPMbl B YaCTHYH, UTO MPUBEAET K AEAUCTUHTY aKLMWK
¢ <YKpauHckor 6upXu». NMOMWMO 3TOro, BO3HMKAAM OMACEHUs, 4TO
06BbABAEHHOE CAMSAHME ABYX FOCYAAPCTBEHHbIM KOMMaHui «Typboatoman»
M «QAEKTpOTSXMalLa» B rpynny «YKpauHCKME 3HepreTMyeckue
MallWHbl» MPUBEAET B Pa3MbITUIO AOAM MWHOPWUTAPHbLIX aKLUMOHEPOB
«Typboatomar. lNoxoxe, UTo TaKoro pasmbITUA yaacTcs M3bexaTb, Tak Kak
«QNEKTPOTSKMALL» MO dakTy ABAAETCH BaHKPOTOM M MO3TOMY NepenaeT
NOA KOHTPOAb «TypboaTtoma» 6e3 M3MEHEHHWA B CTPYKTYPE aKLLMOHEPHOTO
Kanutana.

Mo akumam«YkpHadTbi» M «ParddanzeH baHkaABanb» KOTUPOBKMOCTAAUCH
6e3 n3MeHeHus Ha otmeTke 270 rpH 1 45 Koneek COOTBETCTBEHHO. Tem
BpeMeHeM, LeHa bymar «LleHTpaHepro» nosbicAachb Ha 4,2% Ao 10 rpH
pPOBHO. HOBOCTb O TOM, UTO MPaABUTEALCTBO MPUHANO PELLIEHUE CHU3WUTb
AbFOTHbIM TapU® Ha 3AEKTPOIHEPTUIO AAST HaceneHns A0 1,44 rpH (AMwb
5,4 ueHta) npu notpebaeHun meHee 250 KBT/4u B Mecsl, He OKasana
BAMSIHWA HA KOTUPOBKM «LleHTpaHepro».

KOTMPOBKM Ha BTOPUUYHOM pPbIHKE AAS ropoBbix OBI3 ocTatorcs Ha
ypoBHe poxoaHocTer 11,8%/11,3% (nokynka/npoaaxa). Mpu 3tom,
YacTb YYaCTHWMKOB PblHKA@ YXe BbICTABAAIOT KOTUPOBKM Ha MOKYMKY
Ha oTMeTke 12%, 4TO euwe pa3 MNOAYEPKMBAET OXMAAHMS MO POCTY
MPOLEHTHbIX CTAaBOK B KPaTKOCPOUHOM nepuope. B 310 xe Bpewms,
MUWHUCTEPCTBO GUHAHCOB MPOAOAKAET Npeararatb AAA ropoBbix OBI3
poxopHOCTb 11.15%. Ana pAByxaeTHMX OBI'3 ycTaHOBAEHHAA AOXOAHOCTb
Ha aykumoHe 10 aBrycTta 6bina 12,09%. Bcero no utoram nepBUUYHOrO
ayKuMOHa B MPOLUAbIM BTOPHWK MPaBUTEALCTBY YAAAOCb NMPUBAEYL B
6roAXeT 2,7 MAPA TPH.

Ha mexb6aHKOBCKOM pblHKE KypC AOAAApa ylleA BHM3 Ha 0,7% Ao
26,65 rpH/A0AA. HaubaHK BbIXOAMA C MOKYMKOW BaAOTbl B PE3EPBbI AAA
craaxuBaHus konebaHMin cnpoca KU NPEANOXKEHUS Ha BaAIOTY.

OCHOBHbIe cobbITUA

HOBOCTU 3KOHOMWKHU
> NHOAAuMs B YkpanHe pocturaa 10,2% no utoram UIoAS
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3akpbiTne Hepena C Hauana ropa,%
UX 1917 1.9% 18.6%
RTS 1667 2.1% 20.2%
WIG20 2292 0.7% 14.9%
MSCI EM 1281 -0.9% -0.8%
S&P 500 4468 0.7% 19.0%
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OBAUTALIUKU

3akpbiThe Hepena  C Hauvana ropa
YuetHas ctaBka HBY 8.0% 0.0 p.p. +2.0 p.p.
OBI3 1 rop 11.8%/11.3% 0.0 p.p. +0.3 p.p.
EBpoobanraummn-2025 5.4% 0.0 p.p. 0.5 p.p.
EBpoobanraumn-2028 6.5% 0.0 p.p. 0.2 p.p.

KYPC BAAIOT

3akpbiTHe Hepend C Hauana ropa,%
usb 26.65 -0.7% -5.7%
EUR 31.37 -0.7% -9.7%

www.eavex.com.ua
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UHPAAUMA B YKpauHe AOCTUTAA
10,2% no utoram UoASA

AmMuTpuii YypuH
d.churin@eavex.com.ua

HOBOCTb

Motpebutenbckas MHGAALMA B YKpanuHe no utoram Uoas pocturaa 10,2%

B FOAOBOM BbIP@XEHWU, YCKOPUBLLMCH C NokasaTteas B 9,5% no utoram

WIOHSA. T1pK TOM, UTO MHAEKC MHOASILIMK 38 UIOAb YBEAMUUACA AULLBb Ha 0,1%

No CpaBHEHWIO C UIOHEM, TAKOE YBEAMUYEHWE HAPYLLMAO TPAANLIMOHHbIN
NepuoA CHUXEHWE NOTPEOUTEABCKMX LIEH B A€THME MecsLbl. Hanboaee cpeam
KOMMOHEHTOB MHPAALUMOHHON KOP3MHbI BbIAEAUAUCH LEHbI Ha NMPUPOAHBIN ras,
KOTOpPble N0 CPAaBHEHUIO C MKOAEM MPOLLAOTO roAa B3AETEAWM B ABaA C MOAOBWMHOM
pasa. Takol pocCT BbIA CBA3AH C PE3KMM ABWXEHWEM BBEPX LEH Ha NPUPOAHbIN
ras B EBpone a0 ypoBHS B 500 AOAA 3@ TbiC.Ky6.M. AOCTUTHYTHIV NOKa3aTeAb
ABASIETCA MaKCMMaAbHbIM 3@ MOCAEAHWE TPU C MOAOBUHOM ropa. AMpPEKTop
Onepatopa 'MC YkpauHbl Ceprei MakoroH Ha3blBaeT OAHOW M3 MPUYMH poCTa
LeH B EBpone noAnTHky fa3npoma, KoTopbli OMNsTb OTKa3aAcs BpoOHMPOBaTh
AOMNOAHUTEABHYIO TPAH3UTHYHO MOLLHOCTb Yepes3 YKpanHy Ha aBrycr.

UKRAINE’S ROLLING 12-MONTH CPI

~—4——Monthly CPI, YoY
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Source: State Statistics Committee

KOMMEHTAPUI

BbICOKMIM ypOBEHb MHPAALMK B 3TOT pa3 Bbi3BaH robaAbHbIM TPEHAOM Ha
POCT LLleH Ha NPOAYKTbI MUTAHWUSA U SHEPFOHOCUTEAU. B OTAMUMK OT KPU3UCHOTO
nepuoaa B YkpanHe B 2014-2016 roay, Koraa MHPAALMA «NOAOrpPeBaAaChb»
pe3Kol AeBaAbBaLMi TPUBHbI, B 3TOM roAy HabAOAAETCS ABYX3HaAYHas
MHOAALMA AaXE NPK TOM, YTO KYPC FPUBHbBI YKPEMUACH MO OTHOLLEHWUIO

K AOAAAPY Ha 5,7% ¢ Hauana ropa. Tekylwmnit TeMmn MHOAALUUKU Bbi3blBAET
3aMeTHOoe HeCNOKOMCTBO Y NpaBuTeAbCTBa M HaunoHanbHOro 6aHka. HepaBHO
yxe 6blAa NoBbILLIeHa yYeTHan ctaBka A0 8,0% AN CUTHAAA PbIHKY, UTO
6opbba ¢ MHOASALMEN BYAET B TOM YMUCAE C NMOMOLLbIO MOHETAPHbIX METOAOB.
[paBUTEALCTBO CO CBOEM CTOPOHbI YXKE HAauYaA0 NPUHMMATb PAA MOMYAUCTCKUX
peLleHnH, B YaCTHOCTU, ObINO 06BABAEHO O CHUXEHWU Tapuda AN HAaceAeHNS
Ha aAeKTpoaHepruto ¢ 1,68 rpH Ao 1,44 rpH (Bcero Avb 5,4 LeHTta) 3a 1
KBT/u. Takol Tapnd ByaeT BBEAEH C OKTAOPSA AAS AOMOXO3AMCTB, KOTOpble
notpebasitor MeHee 250 KBT/u B Mecsill. MpaBUTEALCTBO NAGHUPYET HANTK
dUHaHCOBbIE BO3MOXHOCTU AAA TAKOTO CHUXEHMA Taprda C MOMOLLbIO
YCUAEHWS KOHTPOAS 3a HAK «3Heproatom» n «YKPruaApO3IHEPTo».

MpPorHo3 no MHOAAUMK B 7,3% ana 2021 ropa, KOTOPbIA 3aA0XEH B BHOAXET,
SIBHO HEBbIMOAHUM, YTO MOXET HEraTUBHO NOBAUATb HA SKOHOMUYECKYHO
CUTyalUMto B CTpaHe.

www.eavex.com.ua
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PekomeHpauuu
9 aBrycra - 16 aBrycta, 2021

EAVEX PEKOMEHAALINMNA

LleHa,
KomnaHusa Tukep 3a akuuio

LleneBas ueHa,
3a aKkuuo

MNoteHuunan
pocta/cHuxeHusa Pekom.

KommeHTapumn

ArpocekTop

KepHen KER

MXn MHPC

Actapra AST

ArpoToH AGT

YenesHnas Pypa

Ferrexpo FXPO

CneL poBaHHOe ocTpoeHue

Motop Cuu MSICH

Hedtb 1 a3

YkpHadTa UNAF

Enwell Energy (ex-Regal) ENW

JKX Qil&Gas JKX

JHepreTuka

AoHb6accaHepro DOEN

LieHTpaHepro CEEN

Bankun

PaitddaiseH baHk ABanb BAVL

55.3

5.7

54.0

8.50

405

5390

270

27.9

27.3

19.0

10.00

0.450

65.0

11.5

12.0

280

350

36.0

15.00

0.33

18% Mokynatb

102% Mokynatb

- MNepecmotp

41% Mokynatb

-31% MpoaaBatb

- Mepecmotp

30% Mokynatb

- MNepecmotp

32% Mokynatb

= Mepecmotp

50% MokynaTtb

-27% MpopaBatb

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
Yronb rasoBon MapKu. KomnaHus paccyuTbiBAET NOAYYUTb MHBECTULIMOHHYIO COCTaBASAHOLLYIO B
Tapude Ha otnyck 3/3 B pasmepe 30%. DrHaHCMPOBaHWE 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

Ca pita I 9 aBrycra - 16 aBrycra, 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 1917 1.9% 18.6%
Pyna
Ferrexpo FXPO 405 -6.9% 36.3% 3276 3272 24.0% 52 3.0 38 23 1.4
BaroHocTpoeHue
KptoKOBCKMi BaroH. 3aBoA KVBZ 20.0 0.0% 11.1% 86 60 5.0% 101 165 45 6.0 0.3
CneLan1aMpoBaHHOe MaLMHOCTPOEHHE
Typ6oatom TATM 8.4 20.0% 1.8% 133 130 3.8% 15.8 9.3 23 &l 1.4
Motop Cny MSICH 5390 0.0% 0.0% 420 398 24.0% 13.3 18.0 39 44 1.2
Hedtb M ras
YkpHadTa UNAF 270 0.0% 42.1% 549 536 3.0% 35 53 1.7 3.3 0.5
Enwell Energy (ex-Regal) ENW 27.9 1.1% 31.6% 123 69 21.6% 41.0 13.7 26 23 i,
JKX Oil&Gas JKX 273 -4.4% -9.2% 64 173 50.4% 32 92 58 5.1 2.0
OHepreTuka
LleHTpaHepro CEEN 10.00 4.2% 38.9% 139 136 21.7% 61.0 35 81 85 0.2
AoHb6accaHepro DOEN 19.00 0.0% -5.0% 17 16 14.2% 156 6.0 1.8 20 0.1
Arpo
MXn MHPC 5.68 2.2% -5.6% 600 1915 32.5% neg 5.5 5.6 71 0.9
KepHen KER 55.30 2.8% 12.2% 1,139 2156 61.8% 9.6 3.1 49 3.0 0.5
Actapta AST 54.00 6.5% 106.1% 349 524 37.0% 422 33.2 43 39 1.0
AsaHrapa AVGR 0.01 0% 0.0% 1 332 22.5% neg neg 17 20 3.0
ArpoToH AGT 8.50 10.1% 94.1% 48 23 25.0% 41 3.7 0.7 0.7 0.3
BaHKu Price/Book  Price/Assets
PaiipdpaitzeH baHk ABanb BAVL 0.450 0.0% 9.8% 1,038 1.8% 6.9 8.2 23 24 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

Ca pita I 9 aBrycra - 16 aBrycra, 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 2300 586 859 1,450 38.9% 50.5% 63.0% 403 635 1,100 26.7% 37.4%  47.8%

BaroHocTpoeHue

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

Cneuanu3mMpoBaHHOE MallWHOCTPOEHNE

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%
Hedtbulas

YkpHadta UNAF 1098 1319 1018 -115 320 163 -10.5% 24.3% 16.0% -158 158 104 -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 589 764 596 -69 17 16 -11.7% 2.2% 2.7% =77 2 4 -13.1% 0.3% 0.7%
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 2140 376 340 270 183% 17.8% 12.6% 215 -133 110 10.5% -7.0% 5.1%
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 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 -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

PaiipdpaitzeH baHk ABanb BAVL 3495 3795 3925 550 456 438 280 271 249 185 151 126 33.6% 33.2% 28.9%

HctouHmk: EAVEX Research
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Ca pita I 9 aBrycra - 16 aBrycra, 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 9.0% 8.0% n/a n/a 2 pasa B roa 11.08.2021 9653
UA4000204556 9.5% 9.0% n/a n/a 2 pasa B roa 17.11.2021 11923
UA4000203236 10.0% 9.5% n/a n/a 2 pasa B roa 05.01.2022 10 887
UA4000204002 11.7% 11.0% n/a n/a 2 pasa B roa 11.05.2022 12 917
UA4000218325 11.8% 11.3% n/a n/a 2 pasa B rop 20.07.2022 13415
UA4000201255 12.9% 12.0% n/a n/a 2 pasa B roa 24.05.2023 6470
UA4000204150 13.2% 12.4% n/a n/a 2 pasa B rop 26.02.2025 41 080
UA4000207518 13.5% 12.5% n/a n/a 2 pasa B rop 20.05.2027 7018
OBI'3 HoMUHUpoBaHHbIe B USD
UA4000211114 3.5% 2.9% n/a n/a 2 pasa B rop 03.02.2022 347 MAH AONA

Uctounuk: 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: research@eavex.com.ua
Be6-cauT: 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

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.

Bce npaBa 3awmileHbl © 2021 Eavex Capital

www.eavex.com.ua



