EAVE 0630p pbIHKAa

Capital 12 niona 2011

HoBoCTH phitka

AKU,MM UHaeke YB UHAEKC RTS s UHAEKC WIG 20
Bo BTOPHMK HA MUPOBbIX PbIHKAX LAPST KpaWHe HeraTMBHbIE 2840

HACTPOEHUs, BbI3BAHHbIE HapacTaHWeM OUHAHCOBOTO KpuU3uca B

Utarnnu. Ha MaKpOIKOHOMMUECKYIO M KOPMOPATUBHYIO CTATUCTUKY B 2010

TaKoW CUTyaLMK MOXHO BOOBLLE He 06pallaTh BHUMaHHUE. YKpauHCKUit

GOHAOBbIN PbIHOK B HaYaAe TOProB CyLLECTBEHHO CHUUTCSA. OnpeAeA Tb 2440

AVAEPOB MAM ayTCAWAEPOB B TaKOW CUTyaLMU HEBO3MOXHO. M3MeHuTb s

TEHAEHUMIO Ha BCeX PbIHKaX MOTYT TOAbKO pPaAUKaAbHble AENCTBUA B B
9anp 23anp 7 mait 21 mah 4 vioH 18 utoH 2 nion

€BPONencKnx GUHaHCOBbIX BAACTEN. MHAEKCBI

C Hauana
3akpbitve  A/A% M/M,% ropa,%
LleHa nocrepHen O6bem Toproe,  Koanuectso o N o
Haubonee Topryemble  Tukep caenku, aon. CLUA  A/A%  MAH. pon CLUA CAENOK Y6 2303.0 -1.6% 3.3% 5.8%
- PTC 1919.14 -2.0% -0.4% 8.4%
AAYEBCKUI METKOMOUHAT ALMK 0.02 2.1% 3.7 1087
WIG20 2743.4 -1.8% -3.8% 0.0%
Mortop Cnu MSICH 396.49 -2.1% 3.0 429
- MSCI EM 1142.8 -1.8% 1.2% -0.7%
AspeeBckuit K3X AVDK 1.49 -1.5% 1.6 320
S&P 500 1319.5 -1.8% 3.8% 4.9%

Aupepbl pocTa
AAUEBCKUI METKOMOUHAT ALMK 0.02 2.1% 3.66 1087 AU Pl 2 ole e BRGG 2ie s

3akpblMe uHAekca Ha 08.07.2011, 2339.8

XapubI3ckuii Tpy6HbI 3aBos HRTR 0.16 1.1% 0.10 10
NyraHCKTenAoBo3 LTPL 0.38 0.8% 0.03 22

2340

Avpepbl napeHus

CTaxaHOBCKMIA BaroH. 3-A. SVGZ 0.97 -4.1% 0.32 134 2320
Crupon STIR 6.88 -3.7% 0.57 241
3anapaHepro ZAEN 38.80 -3.0% 0.01 21 2310

2300

10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

OcHoBHbIE COObITHA

NOAUTUKA U SKOHOMUKA C Hauana
> WUHTepBeHuUmn HBY Ha mexbaHke coctaBuan $1,5 MAPA B UIOHE 3akpeitve  A/A%  M/M%  ropa,%

EMBI+Global 312.7 3.8% -0.4% 8.4%

HOBOCTU KOMMAHUN CDS 5Y UKR 487.2 5.1% 6.4% -5.0%
> YKp3aAuaHbILa cobupaetca kynutb 500 AOKOMOTUBOB Ykpanta-13 487% 0Oinn.  03nn.  0.7n.n.
Hedreras Ykp-14 6.27% 0.1 n.n. 0.3 n.n. -0.4 n.n.

PbIHOK OBAMFAU,MV' YkpaunHa-20 7.50% 0.2 n.n. 0.3 n.n. -0.1 n.n.
> OwapbaHk AopasMecTua espoobanraumm Ha $200 MAH Mpuoarbarc16 915% 00nn.  Olnn. 2200
C Havana

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

usb 8.00 0.1% 0.3% 0.7%

EUR 11.22 -1.5% -2.2% 6.9%

RUB 0.28 -0.8% -0.9% 10.0%

C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 258.7 -2.0% -13.7% 2.7%

Cranb, USD/TOHHa 697.5 0.0% 1.1% 9.8%

Hedtb, USD/6appenb 95.2 -1.1% -4.7% 1.0%

3onorto, USD/0z 1553.5 0.6% 1.4% 9.3%

UctouHnk: Bloomberg, YkpauHckas 6upxa, MOTC
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NHtepBeHuun HBY Ha mexbaHke
coctaBuam $1,5 MApA B UIOHE

AmMuTpuit YypuH
d.churin@eavex.com.ua

COBbITUE

HaumoHanbHbIM 6aHK YKpauHbl (HBY) B utoHe nposan Ha Mex6aHKOBCKOM
BAAlOTHOM pbiHke Ha $1,498 MApA OOAblLe, YEM KyMuA, TOTAA Kak B Mae
MOAOXWTEABHOE CaAbAO €r0 MHTEPBEHUMI coctaBuao $127 MAH, coobima
NHTepdaKkc cebinasicb Ha AaHHble HaubaHka.

OBbEM TOPTOB HA MEXXBAHKE, $ MAH

Mai, 2011 UioHb, 2011 usm. %
HBY kynua 1338.5 557.1 B 2.4 pa3a
HBY npoaan 1211.30 2054.80 69.64
CaAbAO MHTEPBEHLMI 127.20 -1497.70 -
HBY
061Kt 06bEM TOProB 23606.7 279111 18.2

Ha MexbaHke

UcTouHmk: HBY

KOMMEHTAPUI

OAHOWM M3 NPUUUH MHTEpBEHUMIA HBY Ha MexbaHke 6bINO YBEAMUEHUE CrpOCca
Ha BaAKOTY CO CTOPOHbI HAaCeAeHUs1. B UioHe, HaceneHue KyMUAO BaAkoTbl Ha
$1,2 MApA 60AbLLE HEM NPOAANOD, B TO BPEMS KAk aHaAOTMUHbIN NOKa3aTeAb B
Mae cocTaBuA $896 MAH. Ha Hall B3rasa, MHTepBeHuUun HBY cBMaeTeAbCTBYIO
Ha A@BAEHME Ha KypC rPUBHbI, YTO ABASIETCA HErATUBHbBIM CUTHAAOM AAS €€
CTabUAbHOCTH.

www.eavex.com.ua
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YKp3anusHblua cobupaertca KynuTb
500 A oKOMOTUBOB

OkcaHa AsLyk
o.lyashuk@eavex.com.ua

NYTAHCKTENAOBOS (LTPL UK)

Liena: $0.37 Kanutaausaums : $81 MAH

EV/S P/E  EV/EBITDA Div. Yield
2011E 0.6 115.6 11.7 0.0%
2012E 0.5 31.0 8.3 0.0%

COBbITUE

focyaapcTBEHHAA aAMUHUCTPALIUSA XEANE3HOAOPOXHOMO TpaHcnopTa YKpauHbl
(Ykp3anusHblus) cobupaetcst kynutb 500 AOKOMOTUBOB B TEUEHUWE NSATU AET.
B 2011 roay Ykp3anu3Hblua HamepeHa cnmcatb 109 anektpuueckmx n120
AM3EAbHBIX AOKOMOTMBA, a Takxe 27 AM3eAbHbIXx U 156 anekTponoe3nos. B
CAEAYIOLLMM roAY KOMMaHMSA cobupaeTca cnmucatb 66 3AEKTPUUECKKX U 38
AM3EAbHbIX AOKOMOTMBA, @ Takxe 75 AM3EAbHbIX Y INEKTPUUYECKUX NOE3AOB.
KabuHeT MUHUCTPOB YKpauHbl FOTOBWUT MOCTAHOBAEHWE, YTO NMO3BOAWUT
XEeAEe3HOW AopOore NPUBAEYb MHBECTULIMOHHbBIE CPEACTBA U 3aKAOUUTD
AOATOCPOYHbIE COMAALLIEHMS C MPOU3BOAUTEAIMM TAOBOIO NMOABUXHOIO
COCTaBa, AM3EAbHbIX U INEKTPUUYECKNX MOE3AOB.

KOMMEHTAPUI

Mbl cuMTaem aTy HOBOCTb MO3UTUBHOMN AAA @KLIMM KOMMaHWK /\yraHCKTENAOBO3,
€AVHCTBEHHOTO NPOU3BOAUTEAA AU3EABHbBIX U INEKTPUUYECKUX AOKOMOTUBOB B
YKpauHe. OranalleHHble AaHHble NPEBbILAo HaKn NPOrHo3bl. Mbl cunTaem,
UTO YKP3aAU3HbILA CMOXET KyNnuUTb TOALKO 100 3AEKTPUUECKUX U 42 AU3EABHBIX
AOKOMOTMBOB Ha npoTsxeHun 2012-2016 ropoB B /AyraHCKTENAOBO3. Mbl
cobrpaemca NepecMoTpeTb Halll MPOrHO3 AASt AYraHCKTENAOBO3, ECAM
YKp3aAu3HbILA 6yAET UMETb AOCTAaTOUHO CPEACTB AASI TPUOBPETEHUS BOABbLLETO
KOAMYEeCTBa AOKOMOTMBOB. Halla ueneBas LeHa /\yraHCKTENAOBO3 COCTaBASIET
$0,64 3a akuMio 1 NoApasyMeBaeT NnoteHUMan pocta B 72%.

www.eavex.com.ua
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OwapbaHK AOpPa3MECTUA
eBpoobAaurauuu Ha $200 MmAH

AmMuTpuii Buptok
d.biriuk@eavex.com.ua

COBbITUE

MexayHapoAHOe perTUHroBoe areHTcTBo Fitch Ratings npucBonao
AopasmellleHHbIM eBpoobarraumsam focyaapcteeHHoro OuwaaHoro 6aHka
YKpauHbl (OwaabaHK) AOATOCPOYHbIM PENTUHT B U peNTUHT BO3BPaTHOCTH
aktuBoB RR4. Bymaru 6biAn popasmelleHbl Ha cymmy $200 MAH ¢
norawleHuem B mapte 2016 ropy. PMHaAAbHbIE PENTUHIM LEHHBIM Bymaram
6yAyT NPUCBOEHLI MOCAE NMOAYYEHMSA OKOHUYATEABHOW AOKYMEHTALIMK NO
BbINYCKy, KOTOpasi B OCHOBHOM AOAXHA COOTBETCTBOBATb NMOAYUYEHHOW paHee
MHOOpMaUUHK.

KOMMEHTAPUI

OwapbaHk poopasmecTra eBpoobanraumm no ueHe 100,75%

HOMMWHaAa C AOXOAHOCTbO 8,05% ropoBbIX. BOHABI TOpPrytoTCa MO
101,5/101,9(7,83%/7,72%) co cnpasom B 128 6.1. K cyBePEeHHbIM 6OHAAM.

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 0.29 0.29 0% MNpoaaBatb BbICOKUMU U3AEPXKKAMU NMPOU3BOACTBA.
XenesHnas Pypa
CeBepHbiit FOK SGOK 1.48 2.56 73% 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 1.49 3.29 120% Mokynatb CuAbHas KHWra 3aka3oB No3BOAUT KX3 pabotatb Ha ypoBHe 98-100% 3arpysku B 2011.
AnueBckuit KX3 ALKZ 0.045 0.036 -20% MpopaBatb  KomnaHWA CyLLECTBEHHO UCKaXaeT CBOU GUHAHCOBbIE PE3YALTaTbI.
Tpy6onpokat
WHtepnaiin HMT3 NVTR 0.13 0.70 431% Mokynatb Wutepnain HMT3 6yaeT yBeAMuMBaTHL NPOU3BOACTBO B CpeaHeM Ha 8,5% r/r po 2015
BaroHocTpoexue
Mbl 0Xuaaem, uto B 2010-2015 rr, CpeAHEroA0BOM TEMN POCTa NPOAaX coctaBuT 18%,
CraxaHoBckuii BC3 SVGZ 0.97 1.69 74% Mokynatb MOCKOAbKY, MO HaLLUMM NPOrHO3aM, CPOC BEPHETCS Ha AOKPU3UCHBIW YPOBEHb.
Y KpIOKOBCKOr0 BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLLME LIaHChl YBEAMUUTL CBOW MPOAGXKM 38
CYeT pocTa crnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 200-2015 roaax eXeroAHbI pocT NpoAax
KprokoBckuit BC3 KVBZ 3.00 6.44 115% Mokynatb KOMNaHuu coctaBut 11%.
AanbHelilan WHTeprauust /\yraHCKTeNAOBO3a B CTPYKTYPY POCCHIACKOTO TpaHCMAaLLXOAAMHTa
yraHCKTenAoBO3 LTPL 0.38 0.64 68% 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 85% Mokynatb KOMMaHUU.
MbI cuutaem, uto poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHsas EBITDA
Mortop Cuu MSICH 397 775 95% Mokynatb Mapxa byaeT Ha ypoBHe 28%, a u1cTas Mapxa Ha ypoBHe 16%.
CHWXeHWe CTOUMOCTH NOPTHEAs 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% Mokynatb MopTdenb 3aka3oB komnaHuu oueHusaetcs B $310 MAH, UTo Ha 25% Bbille UioHa 2010
TeneKkomMMyHMKaLuu
YKpTenekom UTEL 0.073 0.065 -12% 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 43% Mokynatb €€ NPOV3BOACTBEHHbIE Noka3aTtean Ha 20% r/r.
JHepreTuKa
AoHbaccaHepro DOEN 5.91 11.40 93% Mokynatb AoHbBaccaHEPro HEAABHO 3aMyCTUAa CaMblit 3GGEKTUBHBIN SHEPrOBAOK B YKpauHe.
KpbIM3aHepro KREN 0.29 0.68 135% Mokynatb Mo Hawwum nporHo3am EBITDA mapxa KomnaHuu BbipacteT Ha 8 n.n. Ao 2014
Mosuums LleHTpeHepro YAyYLLIMUAQCH B CBSI3M C TEM, UYTO LUEHbI HA AAEKTPOSHEPTUKD NMPOU3BOANMYIO
LleHTpaHepro CEEN 1.6 2.6 62% Mokynatb KOMMaHWeR, MOBbICUAUCH C HaYaAa roaa Ha 27%.
AHenpaHepro DNEN 103.5 74.0 -29% MpopaBatb  TyMaHHblE NPOrHO3bl KACATEALHO YACTOM MPUBBLIAU KOMMAHWUK.
Ha AaHHbIt MOMEHT y kOMNaHW1 6OAbLLIAA 3aAOAKEHHOCTb. OTHOLLEHKE AOATA K COBCTBEHHOMY
3anapaHepro ZAEN 38.9 37.8 -3% 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 16.8 24.0 43% MNokynatb coctaBuT 14.4%.
OXMAQETCS, UTo ACTapTa yBEAUUUT CBOW 3eMEAbHbIN GaHK C LIEAbIO pacluMpeHusi CBoero busHeca
Actapra AST 29.92 39.9 33% Mokynatb B 3€PHOBOM CEKTOpE.
BanoBas npubbinb ABaHrapaa coctaBaseT 35%, B T0O BPEMS Kak CPeAHUIA NoKasateAb No OTpacAv
ABaHrapa AVGR 16.40 28.3 73% Mokynatb - 22%. KoMnaHus yBEAUYMUT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecmoTpsi Ha To, UTO OXMAAEMbI CPEAHETOAOBOM TEMM POCTa YKUCTON NPUBLIAM B 2010-2015 T
coctaBut 43%, DCF MOA€Ab U MOAEAb CPAaBHUTEAbHOM OLIEHKW NOKa3bIBAIOT, UTO LiEHa Ha akumMn
ArpoTtoH AGT 9.57 11.45 20% MpopaBatb  KOMNaHWK 3aBbllLeHa.
Mo HaLMM NPOrHo3am NPOAAXMU KOMMaHuu BbIpactyT A0 $182 MaH., EBITDA yBeanuutcs Ao $42
CuHTaA SNPS 3.30 4.33 31% Aepxatb MAH. B 2016. CHMHTaA - CUAbHbIN GYHAGMEHTAABHO, HO aKLIMA OLEHEHA CNPABEAAMBO.
Mpoaaxw yBeanuarcs ¢ 2011-2016 CAGR 13.5% Ao $112 MAH., BaroBasi peHTabenbHOCTb
MCB Arpukonb 4GW1 2.93 4.53 55% Mokynatb cocraBut 28%. EBITDA B 2016 AoAXHa cocTaBuTb $23.5 MAH C peHTabeAbHOCTbIo 21%
Mbl OXMAGEM, YTO KOMNAHUSA BNEPBbIE NOKAXET YMCTYLO MPUOBIAL B $0.3 MAH. Mpoaaxw
NaHpKOM LKI 0.097 0.119 23% Mokynatb noBpoATcA A0 $35 MAH., EBITDA nporHoaupyetcsi Ha ypoBHe $7.7 MAH B 2011.
KoHuepH lanHagroras GLNG 0.02 0.03 40% Mokynatb KoHuepH fanHadToras ornacua CTparer1to no arpecuBHOMY PaCLUMPEHUIO CETU CBOMX CTAHLIMMA.
BaHku
PaitddaiseH baHk ABanb BAVL 0.038 0.063 64% Aepxatb Bbicokas uucTas NpoueHTHas Mapxa B 7%. PBA BepHeTcs K npubbiav B 2011 roay.
AyULInii CPeAn TOPTYHOLLMXCS YKPAUHCKUX 6aHKOB, C TOUKM 3peHnst 3GGEKTUBHOCTH 3aTpar,
YkpcoubaHk uscB 0.05 0.13 160% MNokynatb COOTHOLLEeHWeM 3aTpaTbl Ha NpubbIAL ~30%.
HecTabuAbHbIE MCTOYHWMKM AOXOAOB, HM3Kas MpoueHTHas Mapxa B 2.9%, 6OAbLLIOE COOTHOLIEeHUE
BbaHk ®opym FORM 0.48 0.67 40% MpopaBatb  3aTpar K YncTon NpUbbIAY - 6oree 100%.
dapmaueBTUKa
Dapmak FARM 37.00 70.7 91% Mokynatb Avpep cpean dapmaLeBTMUYECKUX MPOM3BOAUTEAEN B YKpanHe.
HepBuxumoctb
Mbl 0XK1AGEM, YTO CPEAHETOAOBbBIE AOXOABI KOMNaHuK B nepuop 2010-2013 yBeanyatcs Ha 30%,
TMM Real Estate Development TR61 GR 2.30 5.04 119% Mokynatb 20 $118 maH, EBITDA Mapxa 1 uncTas NpoLeHTHas Mapxa coctaBar 30% 1 18% COOTBETCTBEHHO.

HUctounnk: Bloomberg, Eavex Capital
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KOTUPOBKH

KomMnaHusi Tukep CeroaHs, Makc 3a MwuH 3a AGCOAOTHbIE MOKa3aTenn Mo oTHoOLEHUIO K HAEKeY YB

UAH* 12M, UAH* 12M, UAH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 2303.04 2962.58 1769.30  -1.6% -1.0% -3.3% -5.8% 0.0% 0.0% 0.0% 0.0%
Cranb
MMK um. Mbnua MMKI 0.50 3.19 040  0.0% 0.0% 2.0% -46.8% 1.6% 1.0% 1.4% -41.1%
ApcenopMuTtTan KSTL 3.60 9.00 3.55 0.0% 0.0% -20.0% -45.5% 1.6% 1.0% -16.7% -39.7%
AAUYEBCKHI1 METKOMGUHAT ALMK 0.19 0.26 0.13 2.1% 5.5% 7.3% -15.1% 3.7% 6.5% 10.7% 9.3%
EHaKUEBCKMI MET3aBOA ENMZ 124.2 219.5 114 -1.4% -0.2% 2.0% 28.7% 0.2% 0.8% 5.3% -23.0%
A30BCTanb AZST 2.32 3.44 220 2.4% -1.5% -0.4% -19.2% -0.9% -0.5% 2.9% -13.4%
3anopoxcTans ZPST 5.99 6.80 3.25 10.1% 39.3% 70.7% 33.1% 11.7% 40.3% 74.0% 38.9%
[AHenpocreLicTanb DNSS 2100 2900 935  0.0% 0.0% -4.5% 53.8% 1.6% 1.0% -1.2% 59.6%
Kokc
ABpeeBcKuit K3X AVDK 11.9 18.0 117  -1.5% -1.9% 2.1% -20.3% 0.1% -0.9% 1.2% -14.5%
AnueBcKuit KX3 ALKZ 0.36 0.75 0.25  0.0% 16.1% -12.2% -32.1% 1.6% 17.1% -8.9% -26.3%
fcuHoBCKMIM 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
LleHTpanbHbIi TOK CGOK 6.65 9.20 4.80 0.0% -4.2% -3.6% 5.6% 1.6% 3.2% -0.3% 11.3%
CeBepHbiit TOK SGOK 11.8 15.9 85  -2.0% 1.6% 5.2% -10.9% -0.4% 2.7% 8.5% -5.2%
Ferrexpo (8 USD) FXPO 7.41 8.30 3.83  -42% 5.0% 0.0% 14.2% 2.6% -3.9% 3.3% 20.0%
LaxTbl
Komcomonelt AoH6acca SHKD 2.80 5.45 2,08 -1.8% 7.7% -13.8% -43.5% -0.2% 8.7% -10.5% -37.8%
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
APYXKOBCKMI MalLI3aBoA DRMZ 2.50 4.00 0.75 0.0% -10.7% -16.7% 85.2% 1.6% 9.7% -13.3% 90.9%
XM3 CgerT waxtepa HMBZ 0.66 1.69 0.60 0.0% 0.0% 1.5% -8.3% 1.6% 1.0% 4.9% -2.6%
Tpy6onpokart
XapUbI3CKMiA TPYBHBIY 3aBOA HRTR 1.27 1.39 1.13 1.6% 6.7% 6.7% 5.8% 3.2% 7.7% 10.1% 11.6%
WnTtepnaiin HT3 NITR 4.28 12.40 4.00 0.0% -1.6% -8.0% -49.6% 1.6% -0.6% -4.6% -43.9%
WnTepnaiin HMT3 NVTR 1.05 3.10 071 0.0% 0.0% -4.5% B1.7% 1.6% 1.0% -1.2% -51.9%
BarOHOCTpoeHMe
MapuynoAbKMiA TsKMALL MZVM 0.72 23.60 0.5 0.0% 9.1% -84.1% -93.5% 1.6% 10.1% -80.7% -87.7%
AyraHcKTennosos LTPL 3.03 5.16 2.37 1.0% 2.0% 0.7% -28.7% 2.6% 3.0% 2.7% -22.9%
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 23.85 39.61 211 -2.7% 0.4% 5.2% -33.1% -1.1% 1.4% -1.9% -27.3%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 7.75 11.89 535 -4.1% 2.8% 6.5% -15.9% 2.5% 3.8% 9.8% -10.2%
CneuanuaMpOBaHHoe MaLUHOCTPOEHHNE
Cymckoe HIMO um. dpyHse SMASH 6.0 60.9 5.6 0.0% -4.3% -24.6% -58.4% 1.6% -3.3% 21.3% 52.7%
Typ6oatom TATM 5.55 5.85 440  0.0% 5.1% 1.8% 19.4% 1.6% -4.1% 5.2% 25.1%
Motop Cuy MSICH 3160 3868 1,810 -21% -1.1% -1.1% 6.1% -0.5% 0.1% 2.2% 11.9%
BoraaH MoTopc LUAZ 0.28 0.34 015  -1.6% -1.6% -6.9% ux -0.1% -0.6% -3.6% 38.1%
Becra WES 3.97 4.33 3.90 -3.0% -5.5% n/a n/a -1.4% -4.4% n/a n/a
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.59 0.67 048  -1.1% 2.5% -1.0% 7.5% 0.5% -1.4% 2.3% 13.3%
HedTtb n a3
YkpHadTa UNAF 780.0 933.8 260  0.0% 0.0% 2.2% 31.0% 1.5% 1.0% 1.1% 36.7%
KoHuepH fanHadtoras GLNG 0.7 0.20 014  0.0% 0.0% 0.0% 13.3% 1.6% 1.0% 3.3% 19.1%
JKX Oil&Gas (8 USD) JKX 4.20 5.37 413 -1.1% 2.2% 9.3% -14.4% 0.5% -1.2% 5.9% -8.6%
JHeprocHabxeHne
LIeHTP3Hepro CEEN 12.74 20.00 1107 -2.0% -1.9% -4.7% -13.3% -0.4% -0.8% -1.4% -1.5%
[AHENpo3Hepro DNEN 824 1365 700  0.0% 3.0% -15.5% -37.3% 1.6% 4.0% -12.2% -31.6%
oHbaccaHepro DOEN 47.04 83.68 46.0  -3.0% -1.0% 6.8% 34.7% -1.4% 0.0% -3.5% -28.9%
3anaasHepro ZAEN 309.3 599.0 287  -3.0% -0.6% -4.8% -32.8% -1.4% 0.4% -1.5% -27.0%
MoTpebutenbckme ToBapbl
OBocTap ovo 20.15 22.77 19.65  -2.2% -8.9% n/a n/a -0.6% 7.9% n/a n/a
Mpwus (8 USD) MAYA 10.28 11.15 6.33  -3.9% -3.6% 2.1% 44.8% 2.3% 2.6% 1.3% 50.5%
MXT1 (8 USD) MHPC 16.80 22.99 137  -0.6% 0.0% -6.9% -1.8% 1.0% 1.0% -3.6% 4.0%
KepHen (8 USD) KER 25.68 31.09 180  -1.4% -4.8% -15.9% 2.0% 0.2% -3.8% -12.5% 7.8%
Actapra (8 USD) AST 30.32 35.85 183  -3.9% -4.9% -4.3% 2.4% 2.3% -3.9% -1.0% 3.4%
ABaHrapa (8 USD) AVGR 16.40 21.00 125  0.0% -0.6% -8.4% 10.4% 1.6% 0.4% -5.0% 16.2%
ArpoToH (8 USD) AGT 9.69 15.44 96  -2.2% -8.4% -18.1% A7.7% -0.7% 7.3% -14.7% -12.0%
CuhTan SNPS 3.32 4.85 33  -5.6% -8.6% -7.6% -2.3% -4.1% -7.6% -4.3% 3.4%
MCB Arpukonb 4GW1 2.95 3.42 1.7 3.4% 2.0% 5.6% 98.4% 5.0% 3.0% 8.9% 104.1%
NSHAKOM LKI 0.10 0.17 01  27% -1.1% 2.0% -98.4% -1.1% 0.0% 1.3% 92.7%
Xumus
CT1pon STIR 54.8 118.6 51.0 -3.7% 0.0% 6.3% -31.0% 2.1% 1.1% 2.9% -25.2%
BaHku
PaiipdpaiiaeH BaHk ABanb BAVL 0.31 0.51 03  -3.0% -2.5% -14.3% -22.7% -1.4% -1.5% -11.0% -17.0%
YKpcol6aHk USCB 0.40 0.68 04  -2.9% -3.3% -17.8% -28.4% -1.4% -2.3% -14.5% -22.6%
BaHk Gopym FORM 3.80 7.87 3.5 0.0% -5.0% -2.6% -37.4% 1.6% -4.0% 0.8% -31.6%

UctouHunk: Bloomberg
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EAVE): PbIHOK aKUUMU

Capital 12 wions 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% 354%
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%
Tpy6onpokart

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  14%  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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PbIHOYHbIE MYABTUNAUKATOPGI

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

$ MAH % $maH  $mav 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 610 3.9% 24 1234 neg neg >20 neg >20 165 0.9 0.6 0.6 426 367 331 $/tonmHa
EHaKueBCKui1 MeT3aBOA ENMZ 164 9.0% 15 154 neg neg  neg neg neg 85 0.1 0.1 0.1 62 58 57 $/ToHHa
A3oBCTanb AZST 1221 44% 50 1352 neg neg >20 >20 >20 199 05 0.4 0.3 241 228 217 $/tonHa
3anopbixcranb ZPST 1987 2.7% 54 2184 >20 >20 >20 >20 >20  >20 1.3 1.2 11 642 574 521 $/1oHHa
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
Kokc
ApeeBckuit K3X AVDK 291 9.0% 26 289 neg 5.4 3.5 3.6 2.3 1.8 0.3 0.2 0.2 83 63 52  $/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 3400 0.5% 19 3505 10.2 5.7 4.3 4.7 Bi5 2.9 2.8 2.2 1.8
Ferrexpo FXPO 4361 24.0% 1047 4465 103 85 85 7.6 6.5 65 3.4 31 31
LaxTbl
Komcomoneu AoHbaca SHKD 118 5.4% 6 320 neg >20 139 6.7 6.5 5.6 21 2.0 1.7 78 75 71 $/1oHHa
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 414 2.0% 8 454 192 83 100 9.5 5.7 6.7 1.4 0.8 0.9 1545 1044 1298 $/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 96 neg >20 >20 neg 11.9 8.4 0.9 0.6 0.5
KPIOKOBCKMIA BAroH. 3aBOA KVBZ 343 4.7% 16 356 9.1 56 5.1 4.9 3.7 34 07 0.5 0.4
CTaxaHOBCKMI BaroH. 3aBOA SVGZ 220 8.0% 18 248 6.7 72 5.8 6.7 5.5 4.6 0.7 0.5 0.4
CneuanusupOBaHHoe MallUHOCTPOEeHue
Cymckoe HMO 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 15
Morop Cuy MSICH 824 20.0% 165 835 52 4.0 85 3.8 34 31 13 1.1 1.0
ABTOMOGUNECTPOEHUE
BoraaH Motop3 LUAZ 150 8.0% 12 500 neg >20 116 141 9.4 81 22 0.9 0.8
TenekomMmyHuKaLmn
YKpTenekom UTLM 1375 72% 99 1709 neg >20 196 10.3 8.6 73 2.0 1.9 1.9
Hedtb u las
YkpHadta UNAF 5307 8.0% 425 5325 16.0 114 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 721 50.4% 363 829 >20 9.6 5.9 6.5 4.8 3.3 4.3 31 21 218 151 114 $/6app
JHepreTuka
LieHtparepro CEEN 590 21.7% 128 675 >20 >20 171 >20 198 80 1.0 0.8 0.6 46 42 38 $/MBty
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 140 142% 20 181 neg neg 76 neg 131 47 05 0.4 0.3 22 19 17 $/MBmu
3anapdHepro ZAEN 496 48% 24 566 neg >20 140 >20 18.0 82 09 0.7 0.6 50 46 42 $/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 1812 34.4% 624 2386 8.4 8.6 8.7 7.3 6.7 6.4 2.5 2.4 2.3
KepHen KER 1892 58.4% 1105 2357 125 9.8 101 124 7.9 81 23 1.5 15
Acrapra AST 758 31.0% 235 905 8.3 73 8.0 7.6 6.6 71 3.7 2.4 21
ABaHrapa 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 210 44.6% 94 242 neg 183 113 >20 7.2 5.8 4.2 24 2.0
CuHTan SNPS 109 36.3% 55 151 >20 10.4 4.8 >20 10.6 6.6 3.3 2.5 1.8
MCB Arpukonb 4GW1 51 31.0% 246 939 87 29 27 >20 >20 >20 >20 158 134
NaHAKOM LKI 42 80.4% 32 39 neg >20 125 neg 51 3.7 2.3 11 0.9
Xumus
Crnpon STIR 187 9.7% 18 183 neg 2.3 21 neg 1.5 1.5 0.6 0.3 0.2
BaHku P/E P/Book P/Assets
Pandopainser baHk ABanb BAVL 1153  4.0% 47 >20 >20 >20 1.9 1.8 1.7 022 022 021
YKpcoubaHk uscB 635 45% 29 >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

*Bmecro P/Assets bepetcsi P/GPW Hcrouruk: EAVEX Capital
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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 101.2 1019 3.86% 2.38% na 0.4 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpauHa, 2012 102.4 102.7 3.79% 3.47% -0.10% 0.9 6.385% 2 pasa B roA 26.06.2012 500 /B+/B
YkpauHa, 2013 105.0 105.3 4.87% 4.71% 0.24% 1.7 7.65% 2 pa3a B rop 11.06.2013 1000 /B+/B
Ha¢rtoras Ykpauxa, 2014 109.0 109.5 6.34% 6.16% 0.03% 2.6 9.50% 2 pa3a B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 91.6 92.6 7.28% 6.99% -2.31% 3.6 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 103.0 103.3 6.03% 5.95% 1.48% 3.5 6.875% 2 pasa B roA 23.09.2015 500 B2/B+/B
YkpauHa, 2016 100.1 100.4 6.55% 6.48% 0.58% 4.4 6.58% 2 pasa B roA 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 99.0 99.5 6.46% 6.35% na 4.5 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 100.7 101.0 6.60% 6.54% 1.21% 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  97.0 97.9 7.96% 7.78% na 5.2 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 101.6 102.4 7.48% 7.37% 0.62% 6.3 7.75% 2 pasa B roA 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 102.5 103.5 7.57% 7.42% na 6.4 7.95% 2 pasa B roaA 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraymm
MXn, 2015 106.3 106.8 8.27% 8.18% 2.33% 31 10.25% 2 pa3sa 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 pasa B rop 29.10.2015 200 //B
Mpwus, 2016 102.4 102.4  10.27% 10.27% na 35 10.95% 2 pa3sa B rop 30.03.2016 250 -/B/B-
AT3K, 2015 104.9 105.8 7.95% 7.68% 2.98% 31 9.50% 2 pa3sa B rop 28.04.2015 500 B2//B
MeTuHBect, 2015 108.9 109.3 7.52% 7.41% 1.49% 31 10.25% 2 pa3sa B rop 20.05.2015 500 B3//B-
MeTuHsecr, 2018 103.7 104.2 8.00% 7.90% na 4.8 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 102.3 104.3 7.27% 6.73% 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 6.69% 6.69% -0.05% 0.6 13.00% 4 pasa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHckl n Kpeawt, 2014 90.0 92.0 15.37% 14.30% 7.37% 2.1 10.50% 2 pasa B rop 25.01.2014 100 Caal//
NyMb, 2014 104.1 105.1 9.59% 9.25% 4.18% 2.8 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa BbaHk, 2017 78.0 81.7 16.54% 14.84% 16.60% 4.6 8.00% pas B roa 22.06.2017 175 WD//WD
MpuBatbaHk, 2012 100.6 100.9 6.82% 6.36% 0.75% 0.5 8.00% 2 pa3a B roa 06.02.2012 500 B1//B
MpuBatbaxk, 2015 102.1 102.9 8.72% 8.51% 4.18% 33 9.375% 2 pasa B roA 23.09.2015 200 B1//B
Mpuatbaxk, 2016 87.0 88.4 9.33% 8.90% -8.24% 3.6 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YkpakcumbaHrk, 2011 100.5 100.6 3.81% 3.14% -0.92% 0.1 7.65% 2 pa3a B rop 07.09.2011 500 B1//B
YkpakcumbaHk, 2012 101.8 102.4 5.19% 4.75% 1.16% 11 6.80% 2 pas3a B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 104.0 104.4 713% 7.01% 0.98% 3.1 8.38% 2 pasa B rop 27.04.2015 500 B1//B
Ykpakcumbatk, 2016 91.2 92.7 8.10% 7.70% -5.87% 3.6 8.40% 2 pa3sa B roa 02.09.2016 125 B1//B
YkpcnbbaHk, 2011 100.0 100.0 10.49% 10.49% -2.91% 0.1 9.25% 2 pa3sa B roa 04.08.2011 250 B1//B
VAB baHk, 2014 85.5 87.8 16.9% 15.8% 1.3% 2.5 10.50% 4 pa3sa B rop 14.06.2014 125 WD
OwaabaHk, 2016 101.01 101.37 7.96% 7.87% na 3.70 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 101.1 101.8 7.35% 6.79% 4.17% 1.3 8.25% 2 pasa B roaA 26.11.2012 250 B1/CCC+/B
Kues, 2015 97.1 98.0 8.80% 8.55% 7.96% 3.5 8.00% 2 pasa B roA 06.11.2015 250 B1/CCC+/B
Kues, 2016 99.5 100.0 9.48% 9.37% 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
R - 11% ---------------ooo-ooooooo- xmy};{ﬁ fffffffffffffffffffffffff
26% OVABEamc14 ___Hampabawk17 10% Asarrapn 16 A
BaHk ®uHaHchl U Kpeaut 14 ¢
g R e it g 9%
: 5 o
% 22% - oo g .
= = o
2 o OTomI mweta 2 ™
A w15 6, WS z >
g Anoga Bark 12 YKpaKcMMﬁaHKmia.g QHK 2 5%
=3 =
% 8% i paKCMMBAHK A2 T oo Tooooooooooooooooooos g 4%
I 49 V'S%k“iﬁ?!‘ﬁi ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, < 3%
2% < e 2% S mm e mmm o mmm oo
0% 1%
0.0 10 20 3.0 40 50 6.0 7.0 0,0 1,0 2,0 3,0 4,0 5,0 6,0 7,0
Moa. Atopauusa Moa. Atopauus

UctouHumk: Bloomberg, Cbonds, Eavex Capital

www.eavex.com.ua 9



v
EAVE)‘ PbiHOK obAaUrauum

Capital 12 nrons 2011

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 99.8 6.58% 5.87% 0.0 10.50% - 27.07.2011 2809
UA3B00022509 100.4 100.6 8.08% 6.69% 0.2 9.50% - 28.09.2011 4502
UA4000048219 104.4 104.7 8.37% 7.86% 0.5 15.60% 2 pasa B roa 22.02.2012 2904
UA4000064893 103.1 103.5 8.53% 7.93% 0.6 13.00% 2 pasa B roa 21.03.2012 1858
UA4000053912 105.1 105.6 8.67% 8.07% 0.7 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 111.7 112.3 9.47% 8.97% 1.0 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 113.3 113.8 9.18% 8.78% 11 20.00% 2 pasa B roa 31.10.2012 1418
UA4000065429 108.1 108.9 9.49% 8.99% 1.4 14.50% 2 pasa B roa 27.03.2013 335
UA4000048508 104.4 105.1 10.09% 9.73% 1.8 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 103.4 104.6 10.59% 9.99% 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 112.4 113.8 10.73% 10.18% 2.2 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 112.5 114.9 11.00% 10.20% 25 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nuraumm
UA4000082531 91.3 92.1 10.66% 10.16% 1.62 5.5% 2 pasa B rop 21.08.2015 2048
UA4000082622 91.2 92.0 10.66% 10.16% 1.62 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 91.2 92.0 10.66% 10.16% 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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Eavex Capital

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

www.eavex.com.ua



