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HoBocTH pbiHKa

AKUUK

HeTr cOMHEHMI, UYTO B MOHEAEABHUK C YTPa YKPaUHCKUM PbIHOK aKLUUK
obBanuTca Ha 1-2%. B AaAbHENLLIEM BO3MOXEH HEKOTOPbIN OTCKOK BBEPX,
HO HaspeBaHWe Kpusuca B MTannMn BbI3OBET BTOPYHO BOAHY MPOAAX.
Ecan ceropHs eBponenckne GuMHaHCOBbIE BAGCTU HE MPUMYT CPOYHbIX
Mep ANl YCMOKOEHWSI MHBECTOPOB, Mbl MOXEM YBUAETb MaHWYECKUE
npoAaxu Kak B EBpone, Tak M Ha yKpauHCKUX Bupxax. MeHee apyrux
ynaayT akuumn Motop-Crum u AAUeBCKOro MeTKoMbuHaTa, Tak Kak No HUM
B MOCAEAHEE BpeMs OLLyLLaeTcs MOAAEPXKKa. HeratuBHas TeHAEHUMSA Ha
MWPOBBIX PbIHKAX BO3MOXHO NPEPBETCA BO BTOPOM MOAOBUHE HEAEAM,
KOrA@ CTaHyT M3BECTHbI Pe3yALTaThbl NEPBbI KOPNOPATUBHbLIX OTYETOB.

LleHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep caenku, pon. CLLA A/A,%  MAH. pon CLUA CAENOK
Motop Cuy MSICH 404.82 -0.4% 4.5 989
AnYeBCKU MeTKOMBUHAT ALMK 0.02 0.1% 3.4 1035
LleHTpaHepro CEEN 1.63 -0.5% 2.6 661

Aunpepbl pocTta

Xapubl3ckuii TpybHbIM 3aBos  HRTR 0.16 1.6% 0.06 25
CTaxaHOBCKWI BaroH. 3-A. SVGZ 1.01 0.6% 0.39 238
AonbaccaHepro DOEN 6.08 0.4% 0.91 171
Anpepbl napeHusa

3anopoxcKuii 3aBoA

deppocnraBoB ZFER 0.01 -45.1% 0.51

KpbiM3aHepro KREN 0.27 -20.4% 0.11
MapuynoAbCKuWiA TsKMAaLL MzZVM 0.09 -3.4% 0.00

OCHOBHbIe cobbITUA

HOBOCTU KOMMNAHWH
> MeTtuHBecT nprobpen 50% rpynnbl “UHAYCTPUAN"

> Regal noAyunA BpeMeHHoe pa3pelleHne BO30OHOBUTL pa3paboTky
MeCTOPOXAEHWUIN B YKpanHe

PbIHOK OBAUTALIMK
> OwapbaHK NAaHMPYET AOPa3MeCTUTb eBpoboHAbIHA $100-250 MAH

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Hauana

3akpbitve  A/A% M/M,% ropa,%

Yb 2339.8 -0.4% 2.7% -4.3%
PTC 1958.4 -0.9% 2.8% 10.6%
WIG20 2793.6 -0.9% -3.5% 1.8%
MSCI EM 1163.9 -0.3% 1.0% 1.1%
S&P 500 1343.8 -0.7% 4.6% 6.9%

ANHAMUKA UHAEKCA Yb 8 UIONA 2011
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OBAUTALIUKU

C Hauana

3akpbitve  A/A% M/M,% ropa,%

EMBI+Global 301.2 4.3% -3.0% 4.4%
CDS 5Y UKR 463.6 0.4% 5.9% -9.6%
YkpauHa-13 4.94% -0.1n.n. 0.3 n.n. -0.6 n.n.
Hedreras Ykp-14 6.13% 0.0 n.n. 0.3 n.n. -0.5 n.n.
YkpaunHa-20 7.33% 0.0 n.n. 0.3 n.n. -0.3 n.n.
MNpusatbaHk-16 9.10% -0.1n.n. 0.0 n.n. 2.2 n.n.
C Havana

3akpbitve  A/A%  M/M%  ropa,%

usb 7.99 0.0% 0.3% 0.6%
EUR 11.39 -0.7% -2.6% 8.5%
RUB 0.29 -0.6% -0.8% 10.9%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 264.1 2.3% -12.9% -0.6%
Cranb, USD/ToHHa 697.5 0.0% 1.1% 9.8%
HedTb, USD/6appens 96.2 -2.5% -3.5% 2.1%
3onorto, USD/0z 1544.2 0.8% 0.0% 8.7%

UctouHmk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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MeTtuHBecT npuobpen 50% rpynnol
“Unpyctpuan”

WBaH A3BUHKa
i.dzvinka@eavex.com.ua

3AMOPOXCTAAbD (ZPST UK)

LeHa: $0,68 Kanutaamsauma: $1804 maH

EV/S P/E  EV/EBITDA Div. Yield
2011E 1.05 n/m 211 0.0%
2012E 0.98 25.3 18.8 0.0%

Regal nonyunn BpemeHHoe
pa3peLueHne Bo306HOBUTb
pa3paboTKy MeCTOPOXXAEHUN B
YKpauHe

AMUTpUit YypuH
d.churin@eavex.com.ua

REGAL PETROLEUM (RPT LN)

Uena: $0,73 Kanutaansauma: $232 MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2010 0.9 7.0 neg neg 0%
2011E 0.9 nm neg neg 0%

COBbITUE

MeTtunHBecT npuobpen naket akuun B pasmepe 50% B rpynne “UHAyCTpran”,
KoTopas ABAAETCH COBCTBEHHUKOM 50% XOAAMHIa “3anopoXcTanb”, coobluaer
MHTtepdakrc. OCHOBHbIM aKTMBOM XOAAMHIa “3anopoxcTanb” sBasetca 96,7%
nakeT B MeTKOMO6WHaTe 3anopoxctanb. CymMMa CAEAKM He pasrAallanach.
MeTnHBECTY Takxe NPeAOCTaBAEH OMLUMOH MO BbiKyny ocTaBLmxca 50% B rpynne
“UnpycTpran”, peanmsaums onumoHa NoMoxetT MeTMHBECTY CKOHCOAMAMPOBATL
naket okono 50% akumi 3anopoxcTanb.

Kak coobuwanock, Midland Group, cobCcTBEHHWUK ApyrMx 50% B XOAAWMHIE
“3anopoxcTanb” npopan CBOM MaKkeT POCCUMHACKOMY BHelu3dkoHombBbaHky 3a
$850 MaH B 2010 roay.

KOMMEHTAPUI

Mo Hawum oueHkam, 50% rpynnbl “UHAYCTPUAA” (TO ecTb 25% XxoAaMHra
“3anopoxctanb“) 6biA  oueHeH nopsiaka  $450 MAH.  MoTeHuManbHoe
npruobpeteHne nakeTa akuuii B 3anopoXCTaAu ABAAETCA 3aKOHOMEPHbIM
warom MeTuMHBETCA NPUHUMANA BO BHUMaHWe aMOULMO3HbIE NAGHbI KOMMNAHWK
MO YBEAMUYEHMIO MOLLHOCTEN MPOM3BOACTBA CTaAM AO 25 MAH TOHH. Bkatouas
3anopoxcTtanb, MOLWHOCTM MeTUHBECTa MOTYT YBEANUYUTLCA Ha 27% A0 21 MAH
TOHH.

COBbITUE

Regal Petroleum B cBoem cooblleHMM Ha cainTe NOHAOHCKOM (OHAOBOM
6upxe pAan MHGOPMaLMIO 0 TOM, YTo OKPYXHOM aAMUHUCTPATUBHbIN cyA Knesa
NPUOCTAHOBUA AENCTBME MpuKa3a MUHUCTEPCTBA 3KOAOTUM U MPUPOAHbIX
pecypcoB YkpauHbl oT 30 maprta 2010 roaa o 3anpeTe pa3paboTkn KOMNaHWeN
MexeAMBCKO-TONOTOBLUMHCKOIO M CBMPMAOBCKOrO  ra30KOHAEHCATHbIX
MecTopoxaeHui (MoaTaBckas 06A.).

KOMMEHTAPUI

PeweHne koHdAMKTa mexay Regal Petroleum u MWHUCTEPCTBOM 3KOAOTUK U
NMPUPOAHBIX PECYPCOB €LUE HE OKOHYaTeAbHOE. HO Mbl paccMmaTprMBaemM HOBOCTb
0 BpeMeHHOM pa3pelueHnr Regal Petroleum Bo306HOBWTL pa3paboTky CBOMX
YKPauUHCKMUX MecTopoxaeHui kak MO3UTUBHYHO ana akuuit komnanuu. Ha
Haw B3rAAa, noctaHoBAeHUe OKPYXHOro aAMUMHUCTPATMBHOMO cyaa Kuesa
CBUAETEABCTBYET O BO3MOXHOCTU CKOPOro YPEryAMPOBaHWA cCropa MexXAy
MuHakonornm 1 Regal Petroleum.

www.eavex.com.ua
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Owan6aHK NAaHUpyeT AOPa3MECTUTb
eBpo6boHAbIHa $100-250 MAH

AmMuTpuii Bupiok
d.biriuk@eavex.com.ua

COBbITUE

[ocynapCTBEHHbIA  OLWA@AHbIM  6aHK  YkpauHbl  (OwapbaHK) nAaHUpYyeT
AOpasmecTUTb eBpoboHAbI Ha $100-250 mMAH. B mapte 2011 roaa OwapbaHk
pasMecTUA AeDOOTHBIN BbiNyck eBpoobanraunin Ha $500 MAH C AOXOAHOCTbIO
8,25% 1 cpokom noraweHus B 2016 roay.

KOMMEHTAPUI

MbI cuntaem, uto eBpobOoHAbI ByayT pasmelleHbl no ueHe 100,5% HoMWHaAa
N AOXOAHOCTbIO 8,1%. Ha paHHbIM MOMEHT 6oHAbI Toprytotest no 101,5/101,9
(7,83%/7,72%), noppasyMeBas CNpeA K CyBepPeHHbIM Ha ypoBHe 138 6.n.

MexayHapoAHOE PeENTUHIOBOE areHTcTBo Moody’s Investors Service npucBorAO
penTuHr B2, nporHo3 “ctabuAbHbI” AASI A@HHOTO Bbinycka. Fitch Ratings
NPUCBOWA OXWMAAEMbIM AOAFOCPOYHBLIM PEWTUHT B M pEenTMHr BO3BPATHOCTM

aktnBoB RR4.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

MoteHuuan
LleHa, LleneBas ueHa, pocra/
KomnaHusa Tukep $ 3a akuuio $ 3a aKumio CHWXEeHUA Pexom. KommeHTapuun
Cranb
OXMAGETCA, UTO KOMMNAHMA NOKaxeT crabble dpuHaHcoBble pesyastatsl B 2011-2012 rr, B CBA3W C
A3oBcTanb AZST 0.30 0.29 -3% MNpoaaBatb BbICOKUMU U3AEPXKKAMU NMPOU3BOACTBA.
XenesHnas Pypa
CeBepHbiit FOK SGOK 1.51 2.56 70% Mokynatb MbI 0X1aaem pocT np-Ba okatbiwein Ha 30% B 2010-13 Ha PpoHe BbICOKMX LieH Ha XPC.
EBITDA mapxa B 2011-2012 rr pooAkHa A0CTUb 59% (54% B 2010 roay ) 6aaropaps
LieHTpanbHbii FOK CGOK 0.84 1.41 69% Mokynartb 6AaronpuATHOM LEHOBOM KOHIOHKTYPE Ha XEAE3HYIO pyAy.
Koke
AspeeBckuil KX3 AVDK 1.52 3.29 117% Mokynatb CuAbHas KHWra 3aka3oB No3BOAUT KX3 pabotatb Ha ypoBHe 98-100% 3arpysku B 2011.
AnueBckuit KX3 ALKZ 0.045 0.036 -20% MpopaBatb  KoMnaHWsA CyLLECTBEHHO UCKaXaeT CBOM GUHAHCOBbIE pe3yAbTarbl.
Tpy6onpokat
WHTepnain HMT3 NVTR 0.13 0.70 431% Mokynatb Wutepnain HMT3 6yaeT yBeAMunBaThL NPOU3BOACTBO B CpeaHeM Ha 8,5% r/r po 2015
BaroHocTpoeHue
MbI oxuaaem, uto B 2010-2015 rr, cpeAHErOAOBOM TEMN pocTa NPoAax coctasut 18%,
CraxaHoBckuii BC3 SVGZ 1.01 1.69 67% Mokynatb MOCKOABKY, MO HaLLUMM NPOrHO3aM, CPOC BEPHETCS Ha AOKPU3UCHBIW YPOBEHb.
Y KpIOKOBCKOrO BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLUME LaHChl yBEAUYUTL CBOW MPOAGXKM 38
CYeT pocTa crnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 200-2015 roaax eXeroAHbI pocT NpoAax
KprokoBckuit BC3 KVBZ 3.08 6.44 109% Mokynatb KOMMaHuu coctaBut 11%.
AanbHelilan WHTeprauust /\yraHCKTeNAOBO3a B CTPYKTYPY POCCHIACKOTO TpaHCMAaLLXOAAMHTa
\yraHCKTENAOBO3 LTPL 0.38 0.64 70% Mokynatb AONKHa CONYTCTBOBATL POCTY NPOAAX KOMMAHMM.
CnevLanu3MpoBaHHOE MallMHOCTPOEHHE
MbI cuntaem, 4to NpUbbIAL KOMMaHUKU yBeAnuutcsa B 2.3 pasa r/r Ao $534 maH B 2011 roay, B
OCHOBHOM 3@ CUET BKAKOUEHUSI AOXOAA OT NPOAAX UMNopTUpyeMbix Hyundai B drHaHCOBbIN oTyeTt
BoraaHn Motopc LUAZ 0.035 0.064 82% Mokynatb KOMMaHUU.
MbI cuutaem, 4to poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHas EBITDA
Mortop Cuu MSICH 405 775 91% Mokynatb Mapxa byaeT Ha ypoBHe 28%, a uncTas Mapxa Ha ypoBHe 16%.
CHWXeHWe CTONMOCTH NOPThEeAs 3aKka3oB KOMNaHUN Ha 20-25% HeraTMBHO OTPa3UTCA Ha
Cymckoe HMO nm. OpyHse SMASH 0.8 2.01 nm MpopaBaTb  OyAyLIMX AOXOAAX.
Typ6oaTtom TATM 0.70 0.95 36% Mokynartb MopTdenb 3aka3oB komnaHuu oueHusaetcs B $310 MAH, 4To Ha 25% Bbile WioHa 2010
TeneKkoMMyHMKaLuu
YKpTenekom UTEL 0.074 0.065 -13% MpoaaBaTtb Y KOMNaHWM NPOAOAXKAETCH CTarHaLWa AOXOAOB OT CErMeHTa GUKCMPOBaHHOM CBA3M.
Hedtb 1 Ma3
YKpHadTa, BEPOSITHO, BYAET U AAAbLLE NPUAEPKMBATLCA MOAUTUKN BbIMAGTHI 3HAUYUTEABHBIX
YkpHadta UNAF 98.0 - - Mepecmotp  AuBMAEHAOB B 2010-2011 roaax.
OXMAQETCS, UTO KOMMAHKUS HAUHET A0BbIYY ra3a Ha POCCUMNCKUX MECTOPOXAEHHSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 4.2 6.0 42% Mokynatb €€ NPOV3BOACTBEHHbIE Noka3aTtean Ha 20% r/r.
JHepreTuKa
AoHbaccaHepro DOEN 6.09 11.40 87% Mokynatb AoHbaccaHePro HEAABHO 3aMyCcTUAa CaMblit 3GGEKTUBHBIN SHEPrOOAOK B YKpauHe.
KpbIM3aHepro KREN 0.27 0.68 152% Mokynatb Mo Hawwum nporHo3am EBITDA mapxa KomnaHuu BbipacteT Ha 8 n.n. Ao 2014
Mosunumnsa LleHTpeHepro YAy4LLIUAQCH B CBSI3W C TEM, UYTO LUEHbI HA AAEKTPOSHEPTUKO NPOU3BOANMYIO
LleHTpaHepro CEEN 1.6 2.6 59% Mokynatb KOMMaHWeK, MOBbICUAUCH C HaYana roaa Ha 27%.
AHenpaHepro DNEN 103.5 74.0 -29% MpopaBatb  TyMaHHblE NPOrHO3bl KACATEALHO YACTOM MPUBBLIAU KOMMAHWUU.
Ha AaHHbIt MOMEHT y kOMNaHW1 6OAbLLIAA 3aAOAKEHHOCTb. OTHOLLEHKE AOATA K COBCTBEHHOMY
3anapaHepro ZAEN 40.1 37.8 -6% MNpoaaBaTth Kanutany B | kB. 2010 ropa coctaBunao 2.7
MoTpe6UTENnbCKU CEKTop
Mo HalMM NPOrHO3am CPEAHErOAOBOM TEMMN POCTa BbIPyuku B nepuoa ¢ 2010 no 2018 roabl
MxXn MHPC 16.9 24.0 42% MNokynatb coctaBuT 14.4%.
OXMAQETCS, UTo ACTapTa yBEAUUUT CBOW 3EMEAbHbIN GaHK C LEAbIO pacLuMpeHusi CBOero busHeca
Actapra AST 3144 39.9 27% Mokynatb B 3€PHOBOM CEKTOpE.
BanoBas npubbinb ABaHrapaa coctaBaseT 35%, B To BPEMS Kak CPeAHUI NoKasateAb Mo OTpacAv
ABaHrapa AVGR 16.40 28.3 73% Mokynatb - 22%. KoMnaHus yBEAUYMUT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecMmoTpsi Ha To, UTO OXMAAEMbI CPEAHETOAOBOM TEMM POCTa YnUCTON NPUBLIAM B 2010-2015 T
coctaBut 43%, DCF MOA€Ab U MOAEAb CPaBHUTEAbHOM OLIEHKW NOKa3bIBAIOT, UTO LiEHa Ha akumMn
ArpoTtoH AGT 9.88 11.45 16% MpoaaBatb  KOMMaHUM 3aBbllLEHA.
M0 HaLMM NPOrHO3aM NPOAAXM KOMNAHUKU BbIPAcTyT A0 $182 MAH., EBITDA yBeanuuntcs Ao $42
CuHTaA SNPS 3.50 4.33 24% Aepxatb MAH. B 2016. CHMHTaA - CUAbHbIN GYHAGMEHTAABHO, HO @KLIMA OLEHEHA CNPABEAAMBO.
Mpoaaxu yBeanuarcs ¢ 2011-2016 CAGR 13.5% a0 $112 MAH., BaroBas peHTabenbHOCTb
MCB Arpukonb 4GW1 2.84 4.53 60% Mokynatb cocraBut 28%. EBITDA B 2016 AoAXHa cocTaBuTb $23.5 MAH C peHTabeAbHOCTbIo 21%
Mbl OXMAGEM, UTO KOMMNAHUSA BNEPBbIE NOKAXET YMCTYIO MPUOBIAL B $0.3 MAH. Mpoaaxw
NaHpKOM LKI 0.100 0.119 19% Mokynatb noBpoATcA A0 $35 MAH., EBITDA nporHoaupyetcs Ha ypoBHe $7.7 MAH B 2011,
KoHuepH lanHagroras GLNG 0.02 0.03 40% Mokynatb KoHuepH lanHagToras ornacua CTpaTeriio no arpeCMBHOMY PaclUMPEHUIO CETU CBOMX CTaHLMMA.
BaHku
PaitddaizeH baHk ABanb BAVL 0.040 0.063 59% Aepxatb Bbicokas uncTan npoueHTHas Mapxa B 7%. PBA BepHetcs K npubbiav B 2011 roay.
AyULIUIA CPEeAU TOPTYHOLLMXCS YKPAUHCKUX 6aHKOB, C TOUKM 3peHnst 3GGEKTUBHOCTH 3aTpar,
YkpcoubaHk uscB 0.05 0.13 152% MNokynatb COOTHOLLEeHWeM 3aTpaTbl Ha NpubbIAL ~30%.
HecTabuAbHbIE MCTOUYHWMKM AOXOAOB, HMU3Kas MpoueHTHas Mapxa B 2.9%, 6OAbLLIOE COOTHOLEeHUE
baHk ®opym FORM 0.48 0.67 40% MpoaaBatb  3atpar K uucTon Npubbiav - 6oree 100%.
dapmaueBTUKa
Dapmak FARM 37.00 70.7 91% Mokynatb Avpep cpean dapmaLeBTMYECKUX MPOM3BOAUTEAEH B YKpanHE.
HepBuxumoctb
Mbl 0X1AGEM, YTO CPEAHETOAOBbBIE AOXOABI KOMNaHuK B nepunoa 2010-2013 yBeanyatcs Ha 30%,
TMM Real Estate Development TR61 GR 2.09 5.04 141% Mokynatb 20 $118 mAH, EBITDA Mapxa 1 uncTas NpoLeHTHas Mapxa coctaBar 30% 1 18% COOTBETCTBEHHO.

HUctounnk: Bloomberg, Eavex Capital

www.eavex.com.ua 4
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KOTUPOBKH

KomMnaHusi Tukep CeroaHs, Makc 3a MuH 3a A6contoTHbIE NoKasaTeAu Mo oTHowWweHHIO K UHAEKCY Yb

UAH* 12M, UAH* 12M, UAH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 2339.84 2962.58 1769.30  -0.4% 0.4% 2.7% -4.3% 0.0% 0.0% 0.0% 0.0%
Cranb
MMK um. Mbnua MMKI 0.50 3.19 040  0.0% 2.0% 2.0% -46.8% 0.4% 1.7% 4.8% -42.6%
ApcenopMutTan KSTL 3.60 9.00 3.55 0.0% 0.0% -20.0% -45.5% 0.4% -0.4% -17.3% -41.2%
AAUEBCKHI1 METKOMGUHAT ALMK 0.18 0.26 0.13 0.1% 4.4% 6.7% -16.8% 0.5% 4.0% 9.4% -12.6%
EHaKUEBCKMI MET3aBOA ENMZ 125.9 219.5 114 -1.8% 1.5% 2.0% 27.7% -1.5% 1.2% 4.7% -23.5%
A30BCTanb AZST 2.37 3.44 220 -0.6% 1.4% 0.1% -17.1% -0.3% 1.1% 2.6% -12.9%
3anopoxcranb ZPST 5.44 6.80 3.25 0.0% 64.8% 8.8% 20.9% 0.4% 64.5% 11.5% 25.1%
[AHenpocneLcTanb DNSS 2100 2900 935 0.0% 0.0% 5.0% 53.8% 0.4% 0.4% 7.7% 58.1%
Koke
ABpeeBcKkuit K3X AVDK 124 18.0 117 -0.7% 0.2% -1.3% -19.1% -0.4% -0.2% 1.4% -14.8%
AnueBckuit KX3 ALKZ 0.36 0.75 0.25  20.0% 16.1% -10.0% -32.1% 20.4% 15.8% -7.3% -27.8%
fAcnHoBCKMI KX3 YASK n/a 5.60 1.85 n/a n/a n/a n/a n/a n/a n/a n/a
Pyna
LieHTpanbHbIi TOK CGOK 6.65 9.20 480 -3.2% -1.5% 0.8% 5.6% 2.8% -1.8% 3.5% 9.8%
CeBepHblit FOK SGOK 12.0 15.9 85  -1.2% 2.4% 8.6% 9.1% -0.8% 2.0% 11.3% -4.8%
Ferrexpo (8 USD) FXPO 7.73 8.30 3.83  -0.4% 0.3% 0.0% 19.2% 0.0% -0.1% 2.7% 23.5%
LaxTbl
Komcomonel, AoH6acca SHKD 2.85 5.45 2.08 6.3% 9.6% -10.7% -42.5% 6.7% 9.3% -7.9% -38.3%
LLlaxtoynpasaeHue Mokposckoe SHCHZ n/a 5.80 1.70 n/a n/a n/a n/a n/a n/a n/a n/a
ropHoe MalluHOCTOEHHNE
APYXKOBCKMi1 MaLLI3aBOA DRMZ 2.50 4.00 0.75 -10.7% -10.7% -16.7% 85.2% -10.4% -11.1% -13.9% 89.4%
XM3 CgerT waxtepa HMBZ 0.66 1.69 0.60 0.0% 0.0% 1.5% -8.3% 0.4% -0.4% 4.3% -4.1%
TpyGonpokart
XapUbI3CKMiA TPyBHBIY 3aBOA HRTR 1.25 1.39 1.13 1.6% 4.2% 6.8% 4.2% 2.0% 3.8% 9.6% 8.4%
WnTtepnaiin HT3 NITR 4.28 12.40 4.00 1.9% -1.6% -14.4% -49.6% 2.3% 2.0% 11.7% -45.4%
WnTepnaiin HMT3 NVTR 1.05 3.10 071 0.0% 5.4% -6.3% B7.7% 0.4% -5.8% -3.5% -53.4%
BarOHOCTpoeHMe
MapmynoAbKII TXMaLL MZVM 0.72 23.60 05 -2.7% 10.8% -86.2% -93.5% -2.3% 10.4% -83.4% -89.2%
AyraHcKTennosos LTPL 3.00 5.16 237  -1.3% 1.0% -1.6% -29.4% -1.0% 0.7% 1.1% -25.2%
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 24.50 39.61 211 -0.4% 2.6% 2.7% -31.3% 0.0% 2.2% 0.0% -27.0%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 8.08 11.89 535  0.6% 7.0% 11.4% -12.4% 1.0% 6.7% 14.2% -8.1%
CneuanuaMpOBaHHoe MaLUUHOCTPOEHUe
Cymckoe HIMO um. GpyHse SMASH 6.0 60.9 56  0.5% 1.9% -29.0% -58.4% 0.9% 1.5% -26.2% -54.2%
Typ6oatom TATM 5.55 5.85 440 5.1% 5.1% 1.8% 19.4% -4.8% -5.5% 4.6% 23.6%
Motop Cuy MSICH 3226 3868 1,810 -0.4% 1.1% 3.1% 8.4% 0.0% 0.8% 5.8% 12.6%
BoraaH MoTopc LUAZ 0.28 0.34 015  0.2% 3.0% 2.1% ux 0.5% 2.7% 4.8% 38.8%
Becta WES 4.09 4.33 3.90 0.1% -1.2% n/a n/a 0.5% -1.6% n/a n/a
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.59 0.67 048 -0.3% 1.7% -1.2% 8.7% 0.1% 2.1% 1.6% 13.0%
HedTtb M a3
YkpHadTa UNAF 780.4 933.8 260 -0.5% -0.1% 2.6% 31.0% -0.1% -0.5% 0.2% 35.3%
KoHuepH fanHadToras GLNG 0.17 0.20 0.14 0.0% 0.0% 0.0% 13.3% 0.4% -0.4% 2.7% 17.6%
JKX Oil&Gas (8 USD) JKX 4.25 5.37 413 -1.3% 0.3% -11.6% -13.4% -0.9% -0.6% -8.9% 9.2%
JHeprocHabxkeHune
LieHTpaHepro CEEN 13.00 20.00 11.07  -05% 0.0% -3.5% -11.5% -0.2% -0.4% -0.8% -1.2%
[AHENpo3Hepro DNEN 824 1365 700  0.0% 5.0% -19.5% -37.3% 0.4% 4.6% -16.8% -33.1%
DonbaccaHepro DOEN 48.49 83.68 46.0 0.4% 2.3% 6.8% -32.7% 0.8% 1.9% -4.0% -28.4%
3anaasHepro ZAEN 318.9 599.0 287  -1.6% 1.5% -4.5% -30.7% -1.2% 1.2% -1.8% -26.4%
MoTpebutenbckme ToBapbl
OBocrap 0ovo 20.59 22.77 19.65 1.3% -9.6% n/a n/a 1.7% -9.9% n/a n/a
Mpusi (8 USD) MAYA 10.70 11.15 6.33 2.1% 3.1% 3.7% 50.7% 2.5% 2.7% 6.5% 54.9%
MXT1 (8 USD) MHPC 16.90 22.99 137 0.7% 2.4% -6.1% -1.2% 1.0% 2.1% -3.4% 3.1%
KepHen (8 USD) KER 26.04 31.09 180  -3.5% 5.1% -14.6% 3.4% -3.1% -5.5% -11.9% 7.7%
Actapra (8 USD) AST 31.55 35.85 183  -1.5% -1.4% 0.2% 1.6% -1.2% -1.8% 3.0% 5.9%
ABaHrapa (8 USD) AVGR 16.40 21.00 12.5 0.0% -1.8% 9.9% 10.4% 0.4% 2.2% 7.2% 14.7%
ArporoH (8 USD) AGT 9.92 15.44 96  -4.4% 7.7% 21.7% -15.8% -4.0% 8.1% -19.0% -11.6%
CuHTan SNPS 3.52 4.85 3.4  0.4% 2.4% -4.1% 3.5% 0.7% 2.4% -1.4% 7.7%
MCE Arpukons 4GW1 2.85 3.42 1.7  -0.6% -12.0% 5.2% 91.8% -0.2% -12.4% 2.5% 96.1%
N3HAKOM LKI 0.10 0.17 0.1 0.4% 6.1% 3.8% -98.4% 0.7% 5.7% 6.5% 94.1%
Xumus
CT1poA STIR 57.0 118.6 51.0 0.1% 2.9% -8.6% -28.3% 0.4% 2.6% 5.9% -24.1%
BaHkun
PaiipdpaiiaeH BaHk ABanb BAVL 0.32 0.51 03  -0.2% -1.6% -14.5% -20.3% 0.2% -1.9% 11.7% -16.1%
YKpcol6aHk USCB 0.41 0.68 04  -1.0% 0.3% -18.1% -26.2% 0.7% -0.1% -15.4% -22.0%
BaHk Gopym FORM 3.80 7.87 35  0.0% -2.6% -14.6% -37.4% 0.4% -2.9% -11.9% -33.1%

UctouHunk: Bloomberg
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EAVE): PbIHOK aKUUMU

Capital 11 miorn 2011

MPOrHO3bl ®UHAHCOBbBIX MOKA3ATEAEN

KomnaHus Tukep Yucrtble npopaxu EBITDA EBITDA mapxa Yucrtas npubbinb  Mapika uucton npubbinu
2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E  2012E 2010 2011E  2012E

Cranb

MMK um. Uabnua MMKI 3130 3859 4129 61 69 85  2.0% 1.8%  21% 53 -44 6 neg neg  0.2%
ApcenropMuTTan KSTL 2953 3522 3769 348 450 513 11.8% 12.8% 13.6% 152 202 225 52% 57% 6.0%
ARYEBCKNI1 METKOMOMHAT ALMK 1340 1914 2201 -15 50 75  neg  26% 3.4% -128 -69 13 neg neg  0.6%
EHaKneBCKUi MeT3aBoA ENMZ 1116 1331 1464 -160 -38 18 neg neg 1.2% -98 -63 -13 neg neg neg
A30BCTaAL AZST 2998 3802 4251 26 22 68 0.9% 0.6% 1.6% 22 -45 12 neg neg  0.3%
3anopoxcrans ZPST 1660 1897 2049 80 95 106 4.8% 50% 5.2% 30 38 71 18% 2.0% 3.5%
AHenpocneucTanb DNSS 505 688 791 41 63 80 8.2% 9.2% 10.1% 7 31 41 1.4% 4.5% 5.2%
Koke

ABAEEBCKMIA AVDK 865 1316 1554 80 125 157  9.3%  9.5% 10.1% 3 54 82 neg  4.1%  5.3%
AnueBckuit KX3 ALKZ 746 828 898 7 22 25  0.9% 2.6% 2.8% -4 1 3 neg 01% 0.3%
AlcuHOBCKMIt KX3 YASK 421 568 629 23 43 52  5.5% 7.5%  8.2% 9 22 28 21% 38%  45%
Pyaa

LieHTpanbHbIi FOK CGOK 558 710 778 300 416 465 53.7% 58.6% 59.7% 162 271 320 29.0% 381% 41.1%
CeBepHblil TOK SGOK 1256 1599 1924 747 1,004 1,220 59.5% 62.8% 63.4% 333 595 783 265% 37.2% 40.7%
Ferrexpo FXPO 1295 1437 1451 585 684 686 45.2% 47.6% 47.3% 425 515 514 32.8% 35.9% 35.4%
LaxTbl

KomcomoneL, AoHbaca SHKD 151 161 187 48 49 57 31.4% 30.7% 30.7% 3 6 8 neg 3.5%  4.5%
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 384 547 650 48 96 134 12.6% 17.6% 20.6% -10 26 56 neg 4.7% 8.7%
lopHoe malumHocToeHue

APYXKOBCKMIA MalL3aBoA DRMZ 125 85 95 15 11 12 119% 12.3% 13.0% 11 6 8 9.0% 6.6% 8.0%
XM3 CgerT waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 13.8% 14.0% 13.8%
Tpy6onpokat

Xapubl3ckuit TpyOHbIN 3aBOA HRTR 336 565 485 48 79 68 14.2% 14.0% 14.0% 22 50 41 6.4% 8.9% 8.6%
Whtepnaiin HT3 NITR 586 678 773 40 81 108 6.9% 12.0% 14.0% 32 10 38 neg  1.4%  4.9%
WnTtepnaiin HMT3 NVTR 150 181 212 10 19 21  6.6% 10.3% 10.0% -8 1 3 neg  0.8%  1.3%
BaroHocTpoeHune

MapunynoAbkuii TskMaLL MzvM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
AyraHCKTENAOBO3 LTPL 108 166 196 0 8 11 neg  49% 5.8% -1 1 3 neg 04% 13%
KPIOKOBCKMi1 BaroH. 3aBOA KVBZ 509 730 795 73 97 103 14.4% 13.3% 13.0% 38 61 67 74%  84%  8.4%
CTraxaHOBCKWI BaroH. 3aBOA SVGZ 363 502 602 37 45 54 10.1% 9.0% 9.0% 88 30 38 9.0% 6.1% 6.3%
CneuannM3npoBaHHOE MallMHOCTPOEHUE

Cymckoe HIMO um. dpyHse SMASH 287 318 339 35 36 37 12.1% 11.4% 10.9% 40 8 11 144% 2.6%  3.2%
Typ6oatom TATM 119 150 180 36 47 55 30.1% 31.2% 30.6% 24 32 37 200% 212% 20.3%
Motop Cuu MSICH 631 767 873 220 242 272 34.9% 31.6% 31.1% 157 208 234 25.0% 27.1% 26.8%
ABTOMOGUNECTPOEHUE

BoraaH Motopc LUAZ 229 534 627 35 53 62 155% 10.0%  9.9% 34 4 13 neg 0.7% 21%
TenekoMmyHuKauuu

YKpTeAeKOM UTLM 848 908 900 165 200 234 19.5% 22.0% 26.0% 33 31 70 neg  34%  1-8%
HedT1b M A3

YkpHadTa UNAF 2501 2339 2404 553 725 841 221% 31.0% 35.0% 331 467 551 13.2% 20.0% 22.9%
KoHLepH fanHagToras GLNG 1141 1426 1659 82 117 141 72% 82% 85% 39 50 67 34% 35% 40%
JKX Oil&Gas JKX 193 266 392 128 173 255 66.4% 65.0% 65.0% 21 75 121 11.0% 282% 30.9%
JHeprocHabkeHue

LieHTpaHepro CEEN 708 896 1051 28 34 84 4.0% 3.8% 8.0% 1 1 35  02% 01% 3.3%
AHenpaHepro DNEN 770 918 1058 85 119 148 11.0% 13.0% 14.0% 24 63 86 31% 6.9% 81%
AoHGaccaHepro DOEN 379 463 553 -6 14 39  neg 3.0% 7.0% -18 0 18 neg neg  3.3%
3anaasHepro ZAEN 618 784 920 11 31 69 17% 4.0% 7.5% 23 7 35 neg 0.8% 3.9%
MoTpebutenbckne ToBapsbl

CAaByTHY NMB3ABOA SLAV 355 448 469 97 120 124 274% 26.7% 26.4% 53 63 72 14.9% 141% 15.3%
Sun InBev YkpauHa SUNI 436 494 543 114 139 155 26.2% 281% 28.6% 54 78 92 12.3% 15.8% 16.9%
MXT MHPC 944 999 1061 325 355 375 34.4% 355% 35.3% 215 211 208 22.8% 21.1% 19.6%
KepHen KER 1020 1550 1590 190 300 290 18.6% 19.4% 18.2% 152 194 187 14.9% 12.5% 11.8%
Actapta AST 245 375 425 119 138 127 485% 36.7% 29.8% 91 105 95  37.4% 27.8% 22.4%
ABaHrapa AVGR 440 603 689 194 255 305 44.0% 42.3% 44.3% 185 220 252 42.0% 36.5% 36.6%
ArpoTOH AGT 57 103 122 6 33 42 9.7% 32.6% 34.4% 14 12 19 neg 11.2% 15.3%
CuHTan SNPS 45 60 83 6 14 23 12.8% 24.0% 27.6% 2 11 23 44% 17.7% 27.6%
MCE Arpukonb 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 15.6% 29.2% 271%
N3HAKOM LKI 17 35 44 5 8 11 neg 22.0% 24.4% A2 0 3 neg  1.0% 7%
Xumus

CT1poA STIR 293 692 820 32 124 126 neg 18.0% 15.3% 54 81 88 neg 11.7% 10.8%
BaHKn Bcero aktuBoB CobcTBEHDBIN KanuTan Aoxopbl Yucras npubbinb Return on Equity
Paiiddaiisen baHk ABanb BAVL 6922 6890 7094 809 845 875 6 13 14 0 51 63 00% 62% 3%
YKpcouGaHk USCB 5227 4971 5021 825 879 873 445 476 466 4 66 88  0.5% 7.7% 10.1%
BaHK dopym FORM 287 270 306 360 334 277 241 284 288 72 164 186  9.8% 47.2% 60.9%
CrtpaxoBas komnaHus YHuBepcanbHas*  SKUN 33 31 37 25 31 32 -4 -1 2

*Bmecto Aktusos bepyTcsa CTpaxoBble npemumn Ucrounmk: EAVEX Research
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capital

PbIHOK aKUUMU
11 nrona 2011

PbIHOYHbIE MYABTUNAUKATOPGI

Kan-
Komnanua Tukep ums Free Float EV P/E EV/EBITDA EV/Sales EV/Output En.

$ MAH % $maH  $maw 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E
Cranb
MMK nm. Unbunua MMKI 776 0.9% 7 733 neg neg >20 12.0 106 86 0.2 0.2 0.2 133 116 108 $/ToHHa
ApceropMuTTan KSTL 1743 29% 51 1739 115 8.6 7.7 5.0 3.9 34 0.6 0.5 0.5 284 273 263 $/10HHa
AnueBCKMit MeTKoMEUHAT ALMK 597 3.9% 23 1222 neg neg >20 neg >20 163 0.9 0.6 0.6 421 363 327 $/ToHHa
EHaKueBCKui1 MeT3aBOA ENMZ 167 9.0% 15 156 neg neg  neg neg neg 86 0.1 0.1 0.1 62 59 58 $/1oHHa
AsoBcTanb AZST 1252 41% 51 1383 neg neg >20 >20 >20 >20 05 0.4 0.3 247 233 222 $/tonHa
3anopbixcranb ZPST 1804 2.7% 49 2002 >20 >20 >20 >20 >20 18.8 1.2 11 1.0 589 526 478 $/ToHHa
Anenpocnevctanb DNSS 283 145% 41 444 >20 9.1 69 10.8 7.0 55 0.9 0.6 0.6 1168 974 811 $/TonHa
Koke
ApeeBckuit K3X AVDK 295 9.0% 27 294 neg 5.5 3.6 3.7 2.4 1.9 0.3 0.2 0.2 84 64 53 $/ToHHa
AnueBckuit KX3 ALKZ 136  2.3% 3 153 neg >20 >20 >20 71 61 0.2 0.2 0.2 52 44 43 $/tonHa
ficuHoBCKkMin KX3 YASK #3HAY!  9.0% #3HAY! n/a n/a n/a n/a n/a n/a n/a n/a n/a #3HAY! #3HAU! $/ToHHa
Pyna
LieHTpanbHbIi TOK CGOK 978  0.5% 5 974 6.0 36 31 3.3 2.3 21 17 1.4 13
CeBepHbii TOK SGOK 3469 05% 19 3574 104 5.8 4.4 4.8 3.6 2.9 2.8 2.2 1.9
Ferrexpo FXPO 4551 24.0% 1093 4655 10.7 8.8 8.9 8.0 6.8 6.8 3.6 3.2 3.2
LWaxTbl
Komcomonew AoHbaca SHKD 120 5.4% 6 322 neg >20 141 6.8 6.5 5.6 21 2.0 1.7 79 76 72 $/ToHHa
LlaxToynpaeaeHue MokpoBckoe SHCHZ  #3HAYU!  4.0% #3HAY! n/a n/a n/a n/a n/a n/a n/a n/a n/a #3HAY! #3HAY! $/ToHHa
fopHoe malmnHocToeHne
ApPYXKOBCKWI MaLL3aBoA DRMZ 65 22.7% 15 65 58 115 8.5 4.3 6.1 5.2 0.5 0.8 0.7
XM3 CeerT waxTepa HMBZ 28 22.8% 6 27 39 33 3.0 21 1.8 1.7 05 0.4 0.4
Tpy6onpokat
Xapuplackui Tpy6HbI 3aB0A HRTR 408  2.0% 8 448 189 81 98 9.4 5.7 66 1.3 0.8 0.9 1523 1029 1280 $/TonHa
WnTepnain HT3 NITR 215 4.6% 10 374 neg >20 5.7 9.2 4.6 3.5 0.6 0.6 0.5 1070 972 884 $/tonHa
WHtepnainn HMT3 NVTR 26 7.4% 2 38 neg 19.2 9.8 3.8 2.0 1.8 0.3 0.2 0.2 204 177 158 $/10HHa
BaroHocTpoeHue
MapHynoAbkuit TaXMaLL MzZvM 1 19.5% O -327 neg neg neg -264 neg neg -1.0 -3.4 3.3
/\yraHcKTenAoBo3 LTPL 83 4.7% 4 95 neg >20 >20 neg 11.8 8.3 0.9 0.6 0.5
KPIOKOBCKMIA BAroH. 3aBOA KVBZ 353 4.7% 17 365 9.4 5.8 5.3 5.0 3.7 3.5 0.7 0.5 0.5
CraxaHOBCKMI BaroH. 3aBOA SVGZ 230 8.0% 18 257 7.0 75 6.0 7.0 5.7 4.7 0.7 0.5 0.4
CneuanusupOBaHHoe MallUHOCTpOEeHue
Cymckoe HIMO um. dpyHze SMASH 54 8.0% 4 81 1.3 6.4 5.0 2.3 2.2 2.2 0.3 0.3 0.2
TypGoatom TATM 294 12.8% 38 272 124 92 8.1 7.6 5.8 49 23 1.8 1.5
Mortop Cuy MSICH 841 20.0% 168 852 5.3 4.1 3.6 3.9 Bi5) 31 1.4 11 1.0
ABTOMOGUNECTPOEHUE
BoraaH Motop3 LUAZ 152 8.0% 12 503 neg >20 11.7 142 9.4 81 22 0.9 0.8
TenekomMmyHuKaLmn
YKpTenekom UTLM 1390 72% 100 1724 neg >20 198 104 8.6 7.4 2.0 1.9 1.9
Hedtb M las
YkpHadta UNAF 5310 8.0% 425 5327 161 114 9.6 9.6 73 6.3 21 2.3 2.2 159 164 172 $/6app
KoHuepH fanHagToras GLNG 417 85% 36 706 108 83 6.2 8.6 6.0 50 0.6 0.5 0.4 n/a n/a n/a $/6app
JKX Oil&Gas JKX 729 50.4% 367 837 >20 9.7 6.0 6.5 4.8 3.3 4.3 3.2 21 220 153 115  $/6app
JHepreTuka
LieHtparepro CEEN 602 21.7% 131 687 >20 >20 175 >20  >20 82 1.0 0.8 0.7 47 43 39 $/MBm
AHenpaHepro DNEN 617 25% 15 666 >20 9.7 72 7.9 5.6 4.5 0.9 0.7 0.6 42 44 40 $/MBrmy
AoHbaccarepro DOEN 144 142% 20 186 neg neg 79 neg 134 48 05 0.4 0.3 23 19 18 $/MBmu
3anapdHepro ZAEN 512 4.8% 25 581 neg >20 144 >20 185 84 09 0.7 0.6 51 47 43 $/MBmy
MoTpe6uTenbcKui cekTop
CAaByTHY NUB3ABOA SLAV #H/A  6.7% #H/A  #H/A n/a n/a n/a n/a n/a n/a n/a n/a n/a
Sun InBev YkpauHa SUNI H/A  13.0%  H/A H/A n/a n/a n/a n/a n/a n/a n/a n/a n/a
MXn MHPC 1823 34.4% 627 2397 8.5 8.7 8.8 7.4 6.8 6.4 2.5 2.4 2.3
KepHena KER 1918 58.4% 1120 2384 126 99 103 125 79 8.2 2.3 15 1.5
Acrapra AST 789 31.0% 245 936 8.6 75 8.3 7.9 6.8 7.4 3.8 2.5 2.2
AsaHrapa AVGR 1047 22.5% 236 1136 5.7 4.8 4.2 5.9 4.5 3.7 26 1.9 1.6
ArpotoH AGT 215 44.6% 96 247 neg 18.7 116 >20 7.4 5.9 4.3 24 2.0
CuHTan SNPS 116 36.3% 55 151 >20 11.0 5.1 >20 10.6 6.6 3.3 2.5 1.8
MCB Arpukonb 4GW1 49 31.0% 246 939 84 28 26 >20 >20 >20 >20 158 134
NaHAKOM LKI 44 80.4% 32 39 neg >20 128 neg 51 3.7 2.3 11 0.9
Xumus
Crnpon STIR 194 9.7% 19 190 neg 2.4 2.2 neg 1.5 1.5 0.6 0.3 0.2
BaHku P/E P/Book P/Assets
Pandopainser baHk ABanb BAVL 1189 4.0% 48 >20 >20 >20 1.9 1.8 1.7 022 022 021
YKpcoubaHk uscB 654 45% 30 >20 134 9.9 1.1 1.0 1.0 0.17 0.18 0.17
BaHk dopym FORM 283 4.0% 11 6.7 3.0 2.6 1.3 1.4 1.7 1.69 1.79 1.58
CtpaxoBas komnanusa YHuBepcanbHas™  SKUN H/A  11.3%  H/A H/A H/A H/A H/A H/A H/A H/A H/A H/A

*Bmecto P/Assets b6epetcsi P/GPW

HUctouHuk: EAVEX Capital
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EAVE>‘ PbiHOK obAaurauum

Capital 11 mona 2011

EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

U3meHeHHne MepuoanuHoCcTb 06beM
LeHa LeHna YT™M YTM LieHbl ¢ Moa. CraBka noraweHus Aata 3IMUCCUM
EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauana ropa Alpauua  KynoHa KynoHa noraiueHus $ MAH PentuHrunt
locypapcTBeHHble eBpoo6GauraLum
YkpauHa, 2011 101.4 101.8 3.54% 2.60% na 0.4 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpauHa, 2012 102.1 102.6 4.08% 3.56% -0.37% 0.9 6.385% 2 pasa B roA 26.06.2012 500 /B+/B
YkpauHa, 2013 104.9 105.4 4.94% 4.67% 0.12% 1.7 7.65% 2 pa3a B rop 11.06.2013 1000 /B+/B
Ha¢rtoras YkpauHa, 2014 109.4 109.9 6.19% 6.03% 0.42% 2.7 9.50% 2 pa3a B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 91.6 92.6 7.28% 6.98% -2.31% 3.6 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 102.9 103.4 6.06% 5.93% 1.35% 3.5 6.875% 2 pasa B roA 23.09.2015 500 B2/B+/B
YkpauHa, 2016 100.8 101.3 6.40% 6.28% 1.26% 4.4 6.58% 2 pasa B roA 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 99.3 99.5 6.40% 6.35% na 4.5 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 100.5 101.0 6.64% 6.54% 1.01% 5.0 6.75% 2 pasa B roA 14.11.2017 700 /B+/B
YkpawuHa, 2017 OuH. uHo. npoektoB  103.0 104.0 7.74% 7.55% -1.44% 4.8 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpauHa, 2018 OuH. uHo. npoektos  97.6 98.3 7.84% 1.71% na 5.2 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 102.8 103.3 7.32% 7.24% 1.73% 6.3 7.75% 2 pasa B roA 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 103.8 104.3 7.39% 7.31% na 6.4 7.95% 2 pasa B roaA 23.02.2021 1500 B2/B+/B
KopnopaTtuBHble eBpooGauraymm
MXn, 2015 107.0 107.4 8.05% 7.99% 2.94% 31 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 97.6 97.6 10.70% 10.70% 1.61% 3.4 10.00% 2 pa3sa B rop 29.10.2015 200 //B
Mpwus, 2016 102.4 102.4  10.27% 10.27% na 35 10.95% 2 pa3sa B roa 30.03.2016 250 -/B/B-
AT3K, 2015 105.8 106.3 7.68% 7.54% 3.66% 31 9.50% 2 pa3sa B rop 28.04.2015 500 B2//B
MeTuHBect, 2015 109.6 110.1 7.32% 7.19% 2.19% 31 10.25% 2 pa3sa B rop 20.05.2015 500 B3//B-
MeTuHsecr, 2018 104.2 104.7 7.91% 7.80% na 4.8 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 103.1 104.0 7.08% 6.79% na 3.8 7.875% 2 pasa B roa 07.04.201 500 B2/B+/B
EBpoo6nurauuu 6aHKoB
Anbda baHk, 2012 103.3 103.3 6.72% 6.72% -0.05% 0.6 13.00% 4 pasa B roa 30.07.2012 841 /CCC+/
BaHk ®uHaHcel n Kpeawt, 2014 90.0 92.0 15.36% 14.30% 7.37% 21 10.50% 2 pasa B rop 25.01.2014 100 Caal//
NyMb, 2014 104.1 105.1 9.57% 9.24% 4.22% 2.8 11.00% 4 pasa B roa 31.12.2014 275 B2//B-
Haapa BbaHk, 2017 76.2 81.1 17.38% 15.11% 14.84% 4.6 8.00% pas B roa 22.06.2017 175 WD//WD
MpuatbaHk, 2012 100.8 101.3 6.59% 5.67% 1.00% 0.5 8.00% 2 pasa B roA 06.02.2012 500 B1//B
MpuBatbaxk, 2015 102.4 103.1 8.65% 8.45% 4.42% 33 9.375% 2 pasa B roA 23.09.2015 200 B1//B
Mpuatbaxk, 2016 87.0 88.7 9.32% 8.82% -8.08% 3.6 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2011 100.5 100.8 3.88% 2.40% -0.85% 0.1 7.65% 2 pasa B rop 07.09.2011 500 B1//B
YkpakcumbaHk, 2012 101.9 102.4 5.13% 4.74% 1.20% 11 6.80% 2 pa3a B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 104.3 104.9 7.03% 6.87% 1.37% 31 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 91.3 92.6 8.10% 7.72% -5.91% 3.6 8.40% 2 pa3sa B rop 02.09.2016 125 B1//B
YkpcubbaHk, 2011 100.0 100.0 10.38% 10.38% -2.91% 0.1 9.25% 2 pa3sa B roa 04.08.2011 250 B1//B
VAB Bahk, 2014 85.4 87.9 16.9% 15.7% 1.4% 2.5 10.50% 4 pasa B roa 14.06.2014 125 WD
OwaabaHk, 2016 101.52 10193 7.83% 7.72% na 3.711 8.25% 2 pasa B roA 10.03.2016 500 B1//B
MyHUuMnanbHble eBpoOGAUraLum
Kues, 2011 100.0 100.1 -0.29% 0.0 8.63% 2 pasa B roA 15.07.2011 200 B2/CCC+/B
Kues, 2012 101.1 102.0 7.37% 6.61% 4.29% 1.3 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 97.3 98.1 8.74% 8.52% 8.12% 3.5 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 99.8 100.1 9.42% 9.33% na 3.9 9.375% 2 pasa B rop 30.06.2016 300 B1/CCC+/B
1 Moody’s/S&P/Fitch; "‘EUR UctouHuk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALIMW BHYTPEHHEFO FOC3AMMA

MepuoanuHoCcTb
CraBka norawieHus Aata 06beM aMUCCUM

OBI3 Liena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. AtopaumMsa  KynoHa KynoHa noraweHus MAH rpH
UA4000076780 99.7 99.7 7.32% 6.54% 0.0 10.50% - 27.07.2011 2809
UA3B00022509 100.5 100.7 7.72% 6.67% 0.2 9.50% - 28.09.2011 4502
UA4000048219 104.7 105.2 7.75% 7.04% 0.5 15.60% 2 pasa B roa 22.02.2012 2904
UA4000064893 103.4 103.8 7.99% 7.38% 0.6 13.00% 2 pasa B roa 21.03.2012 1858
UA4000053912 105.6 106.0 8.07% 7.46% 0.7 15.70% 2 pasa B rop 11.04.2012 1391
UA4000063564 111.9 1125 9.47% 8.97% 1.0 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 113.9 114.6 8.79% 8.18% 11 20.00% 2 pasa B roa 31.10.2012 1418
UA4000065429 108.1 108.9 9.48% 8.98% 1.4 14.50% 2 pasa B roa 27.03.2013 335
UA4000048508 104.0 105.0 10.24% 9.74% 1.8 12.00% 2 pasa B rop 23.10.2013 745
UA4000048391 103.7 104.7 10.48% 9.98% 1.9 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 101.6 102.6 10.55% 10.05% 2.0 10.97% 2 pasa B rop 29.01.2014 2705
UA4000051403 1125 113.9 10.73% 10.18% 2.2 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 113.6 115.3 10.65% 10.10% 25 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nuraumm
UA4000082531 91.2 92.0 10.67% 10.17% 1.62 5.5% 2 pasa B rop 21.08.2015 2048
UA4000082622 91.2 92.0 10.67% 10.17% 1.62 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 91.2 92.0 10.67% 10.17% 1.62 5.5% 2 pasa B roa 25.08.2015 6042

Uctounuk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

AOXOAHOCTb K NOraleHuto
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01032, YkpauHa, Kues,
6yA. LLieBueHko, 33, opuc 18

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT OTBETCTBEHHOCTU 3a NPAMOW UAM KOCBEHHbIN
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HeCaHKUUWOHUPOBAHHbIE AeﬁCTBMﬂ TPEeTbUX
AWML, CBfi3aHHblE C pacnpocTpaHeHMeM HacTOALLEero AOKYMEHTa MAW Al06GoM
ero 4acTu.

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepaumm

p.korovitsky@eavex.com.ua

ApTem MaTtelwkKo
Tpenpep
a.mateshko@eavex.com.ua

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

MpwuHa yneHko
Bpokep
i.gulenko@eavex.com.ua

Omutpunin KaraHoBcKum

Bbpokep

d.kaganovskyi@eavex.com.ua

Mropb MNaplaxkos
Tpenpep

i.parshakov@eavex.com.ua

WHBECTULIMOHHbIN BAHKWUHT

AHaTonnmn 3acnaByunK
YnpaBAftoLLMI AUPEKTOP

a.zaslavchik@eavex.com.ua

CTPATEIMA
ApTtyp Mak-Kannym

a.mccallum@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B Ma
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

AHAANUTUKA
Bnagnmup AunHyn
haBa aHaAUTUUECKOIO OTAEAA

v.dinul@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

OmuTtpun HypuH
AHaAUTUK

d.churin@eavex.com.ua

OKcaHa JlawykK
AHaAUTUK

o.lyashuk@eavex.com.ua

MNaBen buagak
AHaAUTUK

p.bidak@eavex.com.ua

Omutpuin buptok
AHaAUTUK

d.biriuk@eavex.com.ua

Yunn Puttep
PepakTop

w.ritter@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

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

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2011 Eavex Capital
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