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KpaTtkuu 0630p

Mo uTOoram MpoLIAOM HEAEAM HaBAOAAAOCh CHWXEHWE KOTMPOBOK MO
OCHOBHbIM aKLMAM C AMCTUHIOM Ha «YKpauHCKOM Bupxe». MNpu Tom, uto
C HauaAa 31oro ropa MHAeKc UX nokasan pocT Ha 15%, AAst AAAbHEWNLLIETo
ABWXEHWA BBEPX HET MPUTOKA HOBbIX MHBECTULIMI B PbIHOK. Kpome 3aToro,
MO OTAEAbHbIM aKLUMAM MHAEKCHOM KOP3WHbI MOSIBASILOTCSH HeraTMBHbIE
HOBOCTU. B yacTHOCTH, NocAe cOOBLEHUA O TOM, YTO «AOHOACCIHepPro»
BbIHY)XAEHO OCTaHOBWUTbL CBOM 3HEPTOOAOKM M3-3a HEXBATKM YIASA, aKLMK
KoMnaHun ynaam Ha 23% ao 14,50 rpH. Henpeackadyemas Tekyluas
CUTyaUMss Ha PbIHKE 3AEKTPOIHEPTMW TaKXe «AaBUT» Ha KOTUMPOBKM
«LleHTp3Hepro», KOTOpPbIE CKOPPEKTMPOBAAUCH Ha 2,5% a0 9,75 rpH. Mo
bymaram «YKpHadTbl» CHUXEHUE 6bIA0 Ha 1,9% A0 265 rpH 1 NO aKUMAM
«PanddanseH baHka ABanb» napeHUe cocTaBuno 4,2% A0 43 KoMNeek.

Cpear 9KOHOMMYECKMX AAHHbIX BbILLEA OTYET O TOM, utOo pocT BBII
YKpauHbl 3a BTOPO KBapTan cocTaBUA 5,4%. Takoi pocT ObiA 3aMETHO
HWXe, YEM Hall NPOrHO3 Ha ypoBHe +7%. HanboAnbluas peakuusi cpean
dMHAHCOBbLIX MHCTPYMEHTOB Ha AaHHble no BBI1 HabAlopanach B Tak
Ha3blBaeMblx BBI1 BappaHTax, KoTopble NpeArnoAaratoT BbinAaTy AOXOAa
WHBECTOPY B 3aBUCMMOCTU OT TOro, MPEBBLICUT AU pocT BBIT YKpauHbl
noporoBoe 3HauyeHne B 3% u B 4% no utoram ropa. Kotmposku BBII
BappaHTOB CHU3UAUCH Ha 2,1% a0 113,8 LEHTOB 3a AOAAAP HOMMHAAA.

MWHUCTEPCTBO GUHAHCOB MPOAOAXKAET MOMbITKM YAEPXKaTb CTaBKW MO
OBI'3 Ha npexHux ypoBHSAX, U3-3a Yero NOCTYMAEHUA OT pasMeLLeHuUA
OBI'3 craHoBsTCs BCE MeHble. Ha aykumoHe no npopaxe OBI3 B
NPOLUABIA BTOPHWUK NPABUTEABCTBO MOAYYMAO OT Pa3MeELLEHMUS AOATOBbIX
b6ymar meHee 1 MApPA TpH. lMpeararaemble CTaBkU AAA TOA0BbIX OBI3
cocTtaBnsatoT 11,15% n ana TpéxaetHux 12,30%. Ha BTOPUUYHOM pPbIHKE
KOTMPOBKM Ha MOKynky M npopaxy OBI3 pacwupuancb. YYacCTHUKM
pblHKa BbICTABASAKOT KOTUPOBKK Ha MOKYNKy roposbix OBI3 no 12,2%, a
Ha npoaaxy no 11,0%.

Ha BaAloTHOM pbiHKE rpuBHa yTpatiaa 0,2% 3a HEAEAD M 3aKpbiAachb
Ha oTMeTKe 26,69 rpH/AOAA MO UTOram nsaTHUUBL. CeropHa mexbaHk
OTKpbIACH 26,69/26,71 rpH/A0AA (MOKYNKa/Mpoaaxa).

OcHoBHble cobbITUA

HOBOCTU 3KOHOMWKHU
> Poct BBI1 B YkpauHe 3a BTOpoi KBapTaA b6biA Ha 5,4%, U4To HUXE
OXUAAHWUM
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3akpbiTne Hepena C Hauana ropa,%
ux 1861 -2.9% 15.1%
RTS 1660 -0.4% 19.7%
WIG20 2301 0.4% 15.4%
MSCI EM 1270 -0.9% -1.6%
S&P 500 4486 0.4% 19.4%
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OBAUTALIUKU

3akpbiThe Hepena  C Hauvana ropa
YuetHas ctaBka HBY 8.0% 0.0 p.p. +2.0 p.p.
OBI'3 1 rop 12.2%/11.0% +0.2 p.p. +0.5 p.p.
EBpoobanraummn-2025 5.4% 0.0 p.p. 0.5 p.p.
EBpoobanraummn-2028 6.5% 0.0 p.p. 0.2 p.p.

KYPC BAAIOT

3akpbiTHe Hepend C Hauana ropa,%
usb 26.69 0.2% -5.6%
EUR 31.17 -0.6% -10.3%
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PocT BBI1 B YKpauHe 3a BTOpou HOBOCTb

0,
KBapTan qu Ha 5,4%, 4To HUXe JKOHOMUKa YKpaunHbl BO BTOPOM KBapTaAe BblpocAa Ha 5,4% nNo cpaBHEHULO
OXXUAAHUU

i C BTOPbIM KBapTaAOM MPOLLUAOIO FOAa, Koraa naaeHue BBI coctaBuno 11,4%
ﬁ“SELT.”n%iZ‘iiicomua 13-3a BBEAEHHbIX B CTPAHE KapaHTUHHbIX Mep. B cpaBHEHUK ¢ nepBbIM
KBapTaAOM 3TOro ropa poct BBIM no utoram BTOporo kBaptana bbia Ha 0,8%.
PaHee B HaunoHanbHOM 6aHKe NporHo3npoBanK, Uto pocT BBI1 3a anpenb-
WIOHb ByAeT Ha 7,5% B roA0BOM BblpaXeHuu. MNpaBUTEALCTBO B BropXeTe
Ha 2021 roa 3aknaabiBano poct BBI1 Ha 4,6% npu nHoAaumm B 7,3%. 3a
NPOLWAbIV roap napeHue BBIM 6bin0 Ha 4,0%.

QUARTERLY GDP CHANGE IN UKRAINE, YOY

5.4%

9

270/3'7% 4.7@3.9%
. (]

3.9%
3.5% >.9%

2.4%2.2%

-11.4%

=}
«
o
«

3017
4Q17
1Q18
2018
3018
4Q18
1Q19
2019
3Q19
4Q19
1Q20
3Q20
4Q20
1021
2021

Source: State Statistics Committee, Eavex Research

KOMMEHTAPUI

3aduKenpoBaHHbIi pocT BBIM Ha 5,4% 6bIA ABHO HUXE OXMAAHWIA, 0COOEHHO
NPUHUMAas BO BHUMaHWe, UTo HaubaHk BUAEA BOAEE BbICOKYHO LIMPPY.
[ocynapcTBeHHas cayxba CTaTUCTMKKM NOKa He onybAnKoBana NOAPOOHYHO
pa3buBKky BBI1 3a BTOpoW KBapTan, HO Mbl MOXEM NMPEAMNOAOXMUTb, YTO
KOMTMOHEHT MHBECTULIMU NOKa3biBaA cAabyto AMHAMMKY, TaKXKe Kak U1
KOMMOHEHT UMCTbIM 3KCNOPT. TakuM 06pa3om, 3a NepBOe NOAYTOANE POCT
BBI1 oueHnBaeTtcs B 1,7% 1 310 Ha GpOHE XOPOLLUEN AMHAMUKM NO PO3HUYHbIM
npoAaxam, KoTopble No AaHHbIM [occTaTa YBEAUUMAUCE B YKpanHe Ha

13,8% 3a nepByo NOAOBUHY roaa. ObLiee NPoMbILUAEHHOE NPOM3BOACTBO 3a
NMOAYroAME YBEAMUKMAOCH Ha 2,1%, NOKa3biBasi CAEPXXaHHOE BOCCTAHOBAEHME
nocAe napeHus Ha 7,6% 3a nepsoe noayroane 2020 roaa.

Ha AaHHbIVI MOMEHT, Mbl MPOAOAXAEM NPUAEPXKNBATLCA HaLLEro
KOHCEepPBATMBHOIO NporHo3a no pocty BBI Ha 3,5% no utoram 2021 ropa. C
OAHOW CTOPOHbI, BOCCTAHOBAEHUE 3KOHOMMKKU MAET BOoAee HU3KUMMK TEMMaMMU,
YeM OXMAAAOCh, HO C APYrOi CTOPOHbI, YKpanHa AOAKHA NOAYYUTb 3aMETHYHO
9KOHOMMYECKYHO BbIFOAY OT BbICOKMX LiEH Ha 3€PHOBbIE HA BHELUHWX PbIHKaX.
JKCNopT arpapHoOM NPOAYKLMM U NPOAOBOALCTBUA cocTaBAasieT nouti 40%

B 00L1EeM TOBApHOM 3KCMNoOpTe CTpaHbl. B 3ToM ce30He ypoxali 3epHOBbIX B
YKpanHe MOXET AOCTUYb HOBOIO PEKOPAA B 76 MAH TOHH, MOCAE ypoxasi B 65
MAH TOHH B MPOLLAOM roay. 1o nporHo3am, LUeHbl Ha MWeHULy B 6AMXanLLme
MecsiLbl ByAyT OCTaBaTbCA BbICOKUMK Ha GOHE CUABHOTO CMPOCa CO CTOPOHbI
asuatckux ctpaH. LeHa nweHuubl Ha yenoBusix FOB Black Sea pocturaa 270
AOAA 3@ TOHHY, AEMOHCTPUPYSt NOABEM nouTh Ha 30% c Hauyana roaa.
BantoTHas BbIpy4YKa OT arpo aKkcnopta BO MHOIOM NMOAAEPXUBAET KYPC rPUBHbI,
KoTOpas yKpenuaacb Ha 5,6% C Hauyana ropa. Tem He MeHee, K KOHLY roaa
Kypc MOXeT BepHyTbCH K oTMeTke 28,00 rpH/AOAA.
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PekomeHpauuu
16 aBrycTta - 25 aBrycra, 2021

EAVEX PEKOMEHAALINMNA

LleneBas ueHa,
3a aKkuuo

LleHa,

KomnaHusa Tukep 3a akuuio

MNoteHuunan
pocta/cHuxeHusa Pekom.

KommeHTapumn

ArpocekTop

KepHen KER 57.3 65.0 13%

MXn MHPC 5.6 11.5 106%

Acrapra AST 54.4 - —

ArpoToH AGT 798 12.0 50%

YenesHnas Pypa

Ferrexpo FXPO 354 280 -21%

Cnel poBaHHOEe

ocTpoeHue

Motop Cuu MSICH 5390 = =

Hedtb 1 a3

YkpHadTa UNAF 265 350 32%

Enwell Energy (ex-Regal) ENW 28.1 - -

JKX Oil&Gas JKX 26.0 36.0 38%

JHepreTuka

AoHbaccaHepro DOEN 14.5 = -

LieHTpaHepro CEEN 9.75 15.00 54%

Bankun

PaiipdaitseH baHk ABanb BAVL 0.431 0.33 -23%

Mokynatb

Mokynatb

MNepecmotp

Mokynatb

MpoaaBatb

Mepecmotp

Mokynatb

MNepecmotp

Mokynatb

Mepecmotp

Mokynatb

MNpoaaBaTth

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
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EAVE): PbIHOK aKUUH

Capital 16 aBrycrta - 25 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 1861 -2.9% 15.1%
Pyna
Ferrexpo FXPO 354 -12.6% 19.1% 2835 2831 24.0% 45 26 33 20 1.2
BaroHocTpoeHue
KptoKOBCKMi BaroH. 3aBoA KVBZ 20.0 0.0% 11.1% 86 60 5.0% 101 164 45 6.0 0.3
CneLan1aMpoBaHHOe MaLMHOCTPOEHHE
Typ6oatom TATM 74  -11.9% -10.3% 117 114 3.8% 139 8.2 22 28 1.2
Motop Cny MSICH 5390 0.0% 0.0% 420 397 24.0% 13.3 18.0 39 44 1.2
Hedtb M ras
YkpHadTa UNAF 265 -1.9% 39.5% 538 525 3.0% 34 52 1.6 3.2 0.5
Enwell Energy (ex-Regal) ENW 28.1 0.7% 32.5% 123 69 21.6% 40.9 13.6 26 23 i,
JKX Oil&Gas JKX 26.0 -4.6% -13.3% 61 169 50.4% 31 87 57 5.0 2.0
OHepreTuka
LleHTpaHepro CEEN 9.75 -2.5% 35.4% 135 132 21.7% 595 34 79 82 0.2
AoHbaccaHepro DOEN 14.50 -23.7% -27.5% 13 12 14.2% 119 4.6 1.4 15 0.0
Arpo
MXn MHPC 5.58 -1.8% -7.3% 590 1905 32.5% neg 5.4 5.6 Tl 0.9
KepHen KER 57.30 3.6% 16.2% 1,165 2182 61.8% 99 31 49 3.0 0.5
Actapta AST 54.40 0.7% 107.6% 347 522 37.0% 42.0 33.0 43 38 1.0
AsaHrapa AVGR 0.01 0% 0.0% 1 332 22.5% neg neg 17 20 3.0
ArpoToH AGT 7.98 -6.1% 82.2% 44 19 25.0% 3.8 34 0.6 0.6 0.3
BaHKu Price/Book  Price/Assets
PaiipdpaitzeH baHk ABanb BAVL 0.431 -4.2% 5.1% 993 1.8% 6.6 79 22 23 0.25

UcTouHmK: “YrpauHckas 6upxa”. MOTC. London Stock Exchange. Warsaw Stock Exchange
* LeHbl aKLMi KOMNaHui TOPrytoLLUmMxcs 3a 3apybexHblx bupxax B BaAtOTe AMCTUHIa

www.eavex.com.ua 4
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Ca p ita I 16 aBrycrta - 25 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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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 rop 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 11.5% 11.0% n/a n/a 2 pasa B roa 11.05.2022 12 917
UA4000218325 12.2% 11.0% n/a n/a 2 pasa B roa 20.07.2022 13 415
UA4000201255 12.9% 12.0% n/a n/a 2 pasa B roa 24.05.2023 6 470
UA4000204150 13.2% 12.4% n/a n/a 2 pasa B roa 26.02.2025 41 080
UA4000207518 13.5% 12.5% n/a n/a 2 pasa B roa 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



