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HoBocTH pbiHKa

AKUUKU

B cpeay nepea OTKpbITMEM TOProB CKAAAbIBAETCA HEOAHO3HAUYHas
KapTuHa. UHpaekebl CLUA He cMoram nokasatb PoCT NOCAE CUABHOIO
CHWXEHUSA B NPEAbIAYLLME AHW U 3aKPbIAUCh NapeHrem Ha 0,5%.
PentnHrosoe areHtctBo Moody’s MOHU3UAO KPEAUTHBIN PEUTUHT
MpraHAMK AO “MYyCOPHOrO”, MpeAynpeAnB, YTo 3TOM CTpaHe, BO3MOXHO,
notpebyetcs NPeAoCTaBUTb BTOPOM payHA NOMOLLK. B TO xe Bpems
60AbLUMHCTBO a3MaTCKMX MHAEKCOB HaxXOASTCS B YMEPEHHOM MAKOCE
KaK 1 aMepuKaHckne dbtovepchl. AobaBrAa NO3UTMBA Ha PbIHKE

M MaKpO3IKOHOMMYECKas CTaTUCTUKa M3 ANOHUKU 1 Kutas. U Bce xe
onpeAensiTb AMHaMWKY PbIHKOB B BAMXaliLlee Bpemsa ByaeT pa3BuTme
AOATOBOTO Kpuauca B EBpone. EcAv BCNOMHUTL, 4To TeMa peumn pAaBuT
Ha MHBECTOPOB YXXe BOoAbLLE roAd, TO MOXHO 0XMAATb eLle 6oAbLIEro
MeABeXbero adpdekra ot packpyumBaHusa teMbl UTaanun. Bpsaa an
PbIHKK YCTIOKOSATCA, ECAU B OUEPEAHON pa3 KTO-AMBO 13 eBPOMNENCKMUX
UYMHOBHMKOB CKaXET, UTO «BCE BYAET XOPOLLO».

Ha yKkpanHCKOM pbIHKE PacKpyuMBaEeTCa MHTPUra BOKPYr AAYEBCKOTO
MeTKOMOUHaTa, KOTopas BbITATMBAET BBEPX BECb METAAAYPTUUECKUHI
cektop. Ckopee Bcero, B OAMXaNLLME AHM BBIMAET COOTBETCTBYHOLLANA
HOBOCTb, M MO 3TUM LeHHbIM ByMaram HauHeTcs dukcaums. C aopyron
CTOPOHbI HaBAKOAAHOTCS HACTOMUYMBBLIE NPOAAXM aKLMI BaHKOB,
BarOHOCTPOUTEAbHbIX 3aBOAOB M 3AEKTPOIHEPTETUUECKMX KOMMAHWMN.
[n06anbHOrO pa3BopoTa Noka He BUAHO. CeropHs, NocAe NO3UTUBHOIO
OTKPbITUA Mbl MOXEM YBUAETb BOAHY Mpoaax. AaAbHeNLas AMHaMUKa
pblHKa ByAEeT 3aBUCETb OT HOBOCTEN U3 EBponbl.

LieHa nocnepHen O6bem Topros, Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Hauana

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

Yb 2298.5 -0.2% -3.5% -5.9%
PTC 1916.8 -0.1% -0.5% 8.3%
WIG20 2734.8 -0.3% -4.1% -0.3%
MSCI EM 1121.3 -1.9% -0.7% -2.6%
S&P 500 1313.6 -0.4% 3.4% 4.5%

ANHAMUKA UHAEKCA Yb 12 UIOAA 2011
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OBAUTALIUKU

C Hauana
Haubonee Topryemble  Tukep  caenku, aoa. CLUA % . AoA CLLA caeno
pry MKEP _ chenki, A0h AA% _maH. Aoa ACOK 3akpbitve  A/A% M/M,% rona,%
AAYEBCKUI METKOMOUHAT ALMK 0.02 3.3% 3.6 889
EMBI+Global 315.2 0.8% 0.4% 9.2%
Mortop Cuy MSICH 392.09 -1.1% 3.5 632
CDS 5Y UKR 486.7 -0.1% 6.3% -5.1%
LleHTpaHepro CEEN 1.58 -0.9% 3.0 469
YkpauHa-13 5.41% 0.5 n.n. 0.8 n.n. -0.1 n.n.
Avpepsbl pocta Hedreras Ykp-14 6.41% 0.1 n.n. 0.5 n.n. -0.3 n.n.
AAUEBCKUIt MeTKOMBUHAT — ALMK 0.02 3.3% 3.60 889 Ypaunra-20 7.56% 0.1nn. 0.3 n.n. 0.0n.n.
3anapaHepro ZAEN 39.77 2.5% 0.14 38 anBaTﬁaHK—le 9.26% 0.1 n.n. 0.2 n.n. 2.4 n.n.
ABaeeBckuit K3X AVDK 1.51 1.2% 1.71 266
- KYPC BAAIOT
/\MAepr napeHusa C Hauana
/\HenpaHepro DNEN 92.85 -10.2% 1.02 11 3akpbive  A/A%  M/M%  ropa,%
Map1ynoAbCKuit TAXMaLL MZVM 0.08 -6.3% 0.00 USD 7.99 -0.1% 0.2% 0.6%
MocTto6ya MTBD 23.84 -5.0% 0.00 EUR 11.16 -0.5% -2.6% 6.4%
RUB 0.28 -0.2% -1.2% 9.8%
OCHOBHble cobbITUSA CbIPbEBBIE PbIHKU
C Hauyana
MNOAUTUKA U SKOHOMUKA
3akpbiTue ANA%  M/M% roaa,%
> ¥ -
ToproBblii AedULMT YKpauHbl pocTur $4,6 MAPA SHBape-Mae Nwermua, USD, Tonra 2573 05%  144% 0%
HOBOCTU KOMMAHUMU Cranb, USD/TOHHa 697.5 0.0% 1.1% 9.8%
> YkpHadTa cokpatraa Aobblvy HedTM Ha 11,3% r/r B 1noall HedTb, USD/6appenb 97.4 2.4% 2.4% 3.4%
3onoro, USD/oz 1567.7 0.9% 2.4% 10.3%

UctouHmk: Bloomberg, YkpauHckas 6upxa, MOTC
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ToproBbin AeOULUT YKPaUHbI AOCTUT COBbITUE
$4,6 mApa AHBape-mae Aedunumt Toprosoro 6anaHca YKpauHbl NOACKOUMA Ha 14,6% mM/M A0 $797MAH
AMUTDHI BUPIOK B Mae 2011, cooblimaa focyaapcTBeEHHas cAyxba CTaTUCTUKK BO BTOPHMK (12

d.biriuk@eavex.com.ua

utonst). B mae temn pocta umnopta bbiA 7,4% 1 NpeBbILLaA POCT 3KCrnopTa
(6,6%). C Hauana 2011 ropa aedunumt ToproBoro banaHca yBeanumacsa bonee
uem BABOE A0 $4.6 MAH No cpaBHeHUIO ¢ 5M10. IKcnopT Bbipoc Ha 44% 1/t
A0 $27.0 MApA, @ MMMNOPT yBeAuKnAcs Ha 51% r/r po $31.6mApa.

TOPTOBbIM BANAHC YKPAUHbI, MAPA $
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Source: Ukraine Statistical Committee. Eavex Research
KOMMEHTAPUUA

B 2011 roay AedUUMT TOProBoro basaHca 3a nepBble NATb MECALEB NOKa3aA
CcaMbli BbICOKMM pe3yabtaT HaumnHana ¢ 2008 roaa, npeBbicuB ypoBeHb 2009
1 2010 ropoB NpakTMUeckn B 2 pasbl. [NaBHbIM KOMMNOHEHTOM YKPAWHCKOIO
3KCMopTa ABAAETCA MeTaAAypriyeckas npoaykums (33,4% ot obuiero obbema
3KCMNopTa), @ rhaBHOM COCTaBASAIOLLEN UMMNopTa ABASeTc ToNnAMBO (37,5%

ot obuiero obbema nmnopta). Aeduumnt ToproBoro HanaHca, Ha Hall B3rASIA,

CAEAYET paccMaTpurBaTb KaK OCHOBHOE 6ecnokoicTee npaBUTEAbLCTBa Ha NyTU
K CTabUAbHOCTH FPUBHbI.

www.eavex.com.ua
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YkpHadTa cokpatuaa poObiuy HEDTH
Ha 11,3% r/r B 1noanll

AmMuTpuii YypuH
d.churin@eavex.com.ua

YKPHA®TA (UNAF UK)

Liena: $97.6 Kanutaausauus: $5,294MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 3.6 2.3 11.3 73 3%
2012E 2.9 2.2 9.6 6.3 3%

COBbITUE

YKkpHaoTa cokpaTtuaa Aobbiuy HedTh Ha 11,3% /T Ao 15,1 MAH Ky6.M B
1nonall. CokpalleHre A0BbIUM ra3a CBSA3aHO C NapeHUeM AODbIUM Fa30BOro
KOHLUeHTpaTa Ha 14,1% r/r oo 1,08 mApA Ky6.M. Tem BpemeHeM A0BbIua
HedTU U KOHAEHcaTa CHU3MAACh Ha 8,9% /T Ao $1.14MAH TOHH.

UKRNAFTA'S QUARTERLY OUTPUT

mOilmntonnes mGasbn cbm

0.630.64

0.64961

0.620.61 0.60
-~~0.58
0-574 54

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11

KOMMEHTAPUI

Cnaa NpoM3BOACTBa He CTaA HOBOCTBIO ANl PbIHKA, MOCKOAbKY HEDTAHbIE

M ra30Bble CKBaXMHbl YKPHa(TbI Ucuepnanmn CBOW pecypc 1 AarOT Mano
HaAEXA MO YCKOPEHMIO MPOU3BOACTBA. TEM HE MEHEE, B HaYaAe UIOAS
NPaBUTEABCTBO OACBPUAO MPOrPaMmMy MOAAEPXKKM SHEPrETUUECKOrO CEKTOPA,
COrAACHO KOTOPOWM BbIAM OTMEHEHbI aPEHAHbIE MAATEXM AAA AOBbIUM ra3a

M3 UCTOLLLEHHbIX MECTOPOXAEHUIN. YKpHadTa BPSIA AU AOCTUTHET Hall
NPOrHo3 no NPom3BoACTBY B 32,5 MAP Ky6.m B 2011 roay. Mbl cuntaem, uto
NPOU3BOACTBO YKpHadThl cokpatutcs Ha 8,1% B 2011 roay. Mbl COKpaTuam
Hally NpPorHo3 nNpou3BoAcTBa YKpHadTbl Ha 2011 roa Ao 30,8 MApA Ky6.M.

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 -1% MNpoaaBatb BbICOKUMU U3AEPXKKAMU NMPOU3BOACTBA.
XenesHnas Pypa
CeBepHbiit FOK SGOK 1.47 2.56 74% Mokynatb MbI 0X1aaem pocT np-Ba okatbiwein Ha 30% B 2010-13 Ha GpoHe BbICOKMX LieH Ha XXPC.
EBITDA mapxa B 2011-2012 rr pooAkHa A0CTUb 59% (54% B 2010 roay ) 6aaropaps
LienTpanbHbii FOK CGOK 0.84 1.41 69% Mokynatb 6AaronpuATHOM LEHOBOM KOHIOHKTYPE Ha XEAE3HYIO pyAy.
Koke
AspeeBckuil KX3 AVDK 1.51 3.29 118% Mokynatb CuAbHas KHWra 3aka3oB No3BOAUT KX3 pabotatb Ha ypoBHe 98-100% 3arpysku B 2011.
AnueBckuit KX3 ALKZ 0.040 0.036 -9% MpopaBatb  KoMnaHWs CyLLECTBEHHO UCKaXaeT CBOM GUHAHCOBbIE pe3yAbTarbl.
Tpy6onpokat
WHTepnain HMT3 NVTR 0.13 0.70 457% 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 0.95 1.69 78% Mokynatb MOCKOAbKY, MO HaLLUMM NPOrHO3aM, CNPOC 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
KptokoBckuit BC3 KVBZ 2.93 6.44 120% Mokynatb KOMMaHuu 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 0.034 0.064 87% Mokynatb KOMMaHUU.
MbI cuutaem, 4to poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHas EBITDA
Mortop Cuu MSICH 393 775 97% 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 -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 98.2 - - Mepecmotp  AuBMAEHAOB B 2010-2011 roaax.
OXMAQETCS, UTO KOMMAHKUS HAUHET A0BbIYY ra3a Ha POCCUMNCKUX MECTOPOXAEHHSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 41 6.0 47% Mokynatb €€ NPOV3BOACTBEHHbIE Noka3aTtean Ha 20% r/r.
JHepreTuKa
AoHbaccaHepro DOEN 5.89 11.40 94% Mokynatb AoHbBaccaHEPro HEAABHO 3aMyCTUAa CaMblit 3GGEKTUBHBIN IHEPrOOBAOK B YKpauHe.
KpbIM3aHepro KREN 0.28 0.68 146% Mokynatb Mo Hawwum nporHo3am EBITDA mapxa KomnaHuu BbipacteT Ha 8 n.n. Ao 2014
Mosnums LleHTpsHepro YAYyYLLIMUAQCH B CBSI3M C TEM, UYTO LEHbI HA AAEKTPOSHEPTUKD NMPOU3BOANMYIO
LleHTpaHepro CEEN 1.6 2.6 64% Mokynatb KOMMaHWeR, MOBbICUAUCH C HaYaAa roaa Ha 27%.
AHenpaHepro DNEN 93.0 74.0 -20% MpopaBatb  TyMaHHblE NPOrHO3bl KACATEALHO YACTOM MPUBBLIAU KOMMAHWUK.
Ha AaHHbIt MOMEHT y kOMNaHW1 6OAbLLIAA 3aAOAKEHHOCTb. OTHOLLEHKE AOATA K COBCTBEHHOMY
3anapaHepro ZAEN 39.8 37.8 -5% 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 16.4 24.0 46% MNokynatb coctaBuT 14.4%.
OXMAQETCS, UTo ACTapTa yBEAUUUT CBOW 3eMEAbHbIN GaHK C LIEAbIO pacluMpeHusi CBoero busHeca
Actapra AST 29.73 39.9 34% Mokynatb B 3€PHOBOM CEKTOpE.
BanoBas npubbinb ABaHrapaa coctaBaseT 35%, B T0O BPEMS Kak CPeAHUIA NoKasateAb No OTpacAv
ABaHrapa AVGR 16.42 28.3 2% 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 9.39 11.45 22% MpopaBatb  KOMNaHWK 3aBbllLeHa.
M0 HaLMM NPOrHO3aM NPOAAXM KOMNAHUKU BbIPacTyT A0 $182 MAH., EBITDA yBeanuuntcs Ao $42
CuHTaA SNPS 3.68 4.33 18% Aepxatb MAH. B 2016. CHMHTaA - CUAbHbIN GYHAGMEHTAABHO, HO aKLIMA OLEHEHA CNPABEAAMBO.
Mpoaaxu yBeanuarcs ¢ 2011-2016 CAGR 13.5% a0 $112 MAH., BaroBas peHTabenbHOCTb
MCB Arpukonb 4GW1 2.94 4.53 54% 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 0.098 0.119 22% 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 0.038 0.063 65% 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 0.13 169% MNokynatb COOTHOLLEeHWeM 3aTpaTbl Ha NpubbIAL ~30%.
HecTabuAbHbIE MCTOUYHWMKM AOXOAOB, HMU3Kas MpoueHTHas Mapxa B 2.9%, 6OAbLLIOE COOTHOLEeHUE
baHk ®opym FORM 0.46 0.67 44% MpopaBatb  3aTpart K YncTon NpUbLIAK - 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 2.37 5.04 113% 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 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 2298.53 2962.58 1769.30  -0.2% -0.7% -3.5% -5.9% 0.0% 0.0% 0.0% 0.0%
Cranb
MMK um. Mbnua MMKI 0.49 3.10 040 -2.0% 2.0% -3.9% -47.9% -1.8% -1.3% -0.4% -41.9%
ApceropMuttan KSTL 3.60 9.00 3.55 0.0% 0.0% -20.0% -45.5% 0.2% 0.7% -16.5% -39.5%
AAUEBCKMIA METKOMOUHAT ALMK 0.19 0.26 0.13 3.3% 9.2% 10.9% -12.2% 3.5% 9.9% 14.5% -6.3%
EHaKUEBCKMI MET3aBOA ENMZ 124.9 219.5 114  0.5% 1.1% 2.5% -28.4% 0.7% 1.7% 6.0% -22.4%
A30BCTanb AZST 2.33 3.44 2.20 0.5% -0.3% 0.0% -18.8% 0.7% 0.4% 3.6% -12.8%
3anopoxcranb ZPST 5.40 6.80 325  -9.8% 24.1% 53.8% 20.0% 9.7% 24.8% 57.4% 25.9%
[AHenpocneLcTanb DNSS 2100 2900 935 0.0% 0.0% -4.5% 53.8% 0.2% 0.7% -1.0% 59.8%
Kokc
ABpeeBcKkuit K3X AVDK 12.0 18.0 11.7 1.2% 0.8% -1.0% -19.3% 1.4% 1.4% 2.5% -13.4%
AnueBckuit KX3 ALKZ 0.32 0.75 0.25 -11.1% 3.2% -22.0% -39.6% -10.9% 3.9% -18.4% -33.7%
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
LleHTpanbHbIi TOK CGOK 6.65 9.20 4.80 0.0% 0.8% -3.6% 5.6% 0.2% 1.4% -0.1% 11.5%
CeBepHbIit FOK SGOK 11.7 15.9 85  -0.2% 1.6% 5.0% -11.1% 0.0% 2.3% 8.5% 5.1%
Ferrexpo (8 USD) FXPO 719 8.30 3.83 -2.9% 9.6% 2.9% 10.9% 2.7% 9.0% 0.6% 16.9%
WaxTbl
Komcomonell AoH6acca SHKD 2.80 5.45 2,08 0.0% 5.7% -13.8% -43.5% 0.2% 6.3% -10.3% -37.6%
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 MalWKWHOCTOEHHUE
/APYXKOBCKMIl MalLI3aBOA DRMZ 2.50 4.00 0.75  0.0% -10.7% -16.7% 85.2% 0.2% -10.0% -13.1% 91.1%
XM3 CgerT waxtepa HMBZ 0.66 1.69 0.60 0.0% 0.0% 1.5% -8.3% 0.2% 0.7% 5.1% -2.4%
Tpy6onpokat
XapUbI3CKMiA TPyBHBIY 3aBOA HRTR 1.23 1.39 143  -31% 2.5% 3.4% 2.5% -3.0% 3.2% 6.9% 8.4%
WHtepnain HT3 NITR 4.28 12.40 4.00 0.0% -1.6% -8.0% -49.6% 0.2% -0.9% -4.4% -43.7%
WnTepnaiin HMT3 NVTR 1.00 3.10 071  -4.8% -3.8% 9.1% -59.7% -4.6% -3.2% -5.6% -53.7%
BarOHOCTpoeHVIe
MapUynoAbKit TAXMALL MZVM 0.67 23.60 05 -6.9% -1.5% -85.2% -93.9% 6.7% -0.8% -81.7% -88.0%
A\yraHcKTennoBos LTPL 3.03 5.16 2.37 0.0% 2.4% 0.7% -28.7% 0.2% 3.0% 2.9% -22.8%
KPIOKOBCKMit BaroH. 3aB0A KVBZ 23.30 39.61 211 -2.3% -1.3% -7.4% -34.6% 2.1% -0.6% -3.9% -28.7%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 7.57 11.89 535 -2.3% 1.2% 4.0% -17.9% 2.4% 1.9% 7.5% -12.0%
CneuanuaMpOBaHHoe MaLIUHOCTPOEHHNE
Cymckoe HIMO um. GpyHse SMASH 6.0 60.9 56  -0.2% -4.4% -24.8% -58.5% 0.0% -3.8% -21.2% -52.5%
Typ6oatom TATM 5.55 5.85 440  0.0% 5.1% 1.8% 19.4% 0.2% -4.5% 5.4% 25.3%
Motop Cuy MSICH 3125 3868 1,810 -11% -1.4% 2.2% 4.9% -0.9% 0.7% 1.3% 10.9%
BoraaH MoTopc LUAZ 0.27 0.34 045  -11% -0.9% -8.0% ux -0.9% -0.3% -4.4% 36.8%
Becta WES 3.79 4.33 3.79  -4.4% -7.3% n/a n/a -4.2% -6.6% n/a n/a
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.59 0.67 0.48 0.9% -0.8% -0.1% 8.5% 1.1% -0.1% 3.5% 14.5%
HedTtb n a3
YkpHadTa UNAF 781.9 933.8 260  0.2% -0.1% 2.0% 31.3% 0.4% 0.5% 1.6% 37.2%
KoHuepH [anHadtoras GLNG 0.17 0.20 0.14  0.0% 0.0% 0.0% 13.3% 0.2% 0.7% 3.5% 19.3%
JKX Oil&Gas (B USD) JKX 4.08 5.37 408  -2.9% -4.8% -11.9% -16.9% 2.7% -4.1% -8.4% -10.9%
JHeprocHabxkeHune
LIeHTP3Hepro CEEN 12.62 20.00 1107  -0.9% -2.4% -5.6% -14.1% 0.7% -1.8% 2.4% -8.1%
[AHEnpo3Hepro DNEN 740 1365 700 -10.2% 5.1% 24.1% -43.7% -10.0% -4.5% -20.6% -37.8%
[oHbaccaHepro DOEN 46.88 83.68 457  -0.3% -0.6% 71% -34.9% 0.1% 0.1% -3.6% -28.9%
3anaasHepro ZAEN 317.0 599.0 287 2.5% 2.0% 2.4% -31.1% 2.7% 2.7% 1.1% -25.1%
MoTpebutenbckme ToBapbl
Osoctap 0vo 19.12 22.77 1942  -5.1% -9.5% n/a n/a -4.9% -8.8% n/a n/a
Mpusi (8 USD) MAYA 10.30 11.15 6.33  0.2% -0.6% -1.9% 45.0% 0.4% 0.0% 1.6% 51.0%
MXI (8 USD) MHPC 16.43 22,99 137  -2.2% -1.6% 9.0% -3.9% 2.0% -0.9% -5.5% 2.0%
KepHen (8 USD) KER 24.93 31.09 180  -2.9% -5.9% -18.3% -1.0% 2.7% -5.3% -14.8% 5.0%
Actapra (8 USD) AST 29.73 35.85 183  -1.9% -6.0% -6.1% -4.3% 1.7% -5.3% -2.6% 1.7%
AsaHrapa (8 USD) AVGR 16.42 21.00 12.5 0.1% -0.4% -8.3% 10.6% 0.3% 0.2% -4.7% 16.5%
ArportoH (8 USD) AGT 9.39 15.44 94  -32% -10.2% -20.6% -20.3% -3.0% -9.5% 171% -14.4%
CuHTan SNPS 3.68 4.85 33  10.9% 4.8% 2.5% 8.3% 11.1% 5.5% 6.0% 14.3%
MCB Arpukons 4GW1 2.94 3.42 1.7  -0.3% 2.5% 5.3% 97.8% -0.1% -1.8% 8.8% 103.8%
N3HAKOM LKI 0.10 0.17 0.1 0.1% -6.6% -1.9% -98.4% 0.3% -5.9% 1.6% 92.5%
Xumus
CTupon STIR 54.9 118.6 51.0 0.1% 1.2% 6.1% -30.9% 0.3% 1.9% 2.6% -24.9%
BaHkun
PaiipdpaiiaeH BaHk ABanb BAVL 0.30 0.51 03 -0.5% 2.2% -14.7% -23.1% -0.3% -1.6% -11.2% -17.2%
YKpcoL6aHk USCB 0.39 0.68 0.4  -33% -6.1% -20.5% -30.7% -34% -5.4% -17.0% -24.8%
BaHk Gopym FORM 3.70 7.87 35  -2.6% -7.5% -5.1% -39.0% -2.4% -6.8% -1.6% -33.1%

UctouHunk: Bloomberg
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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. dpyHae SMASH 287 318 339 35 36 37 12.4% 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%
TenekoMmmyHuKauuu

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

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%
MoTpe6uTennckne ToBapbl

CAaByTHY NMB3ABOA SLAV 355 448 469 97 120 124 27.4% 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%
MCB 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% 2 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 ®opym 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 AktuBoBs bepyTtcsa CTpaxoBble npemmumn 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 761 0.9% 7 717 neg neg >20 117 104 85 0.2 0.2 0.2 130 113 106 $/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 630 39% 25 1255 neg neg >20 neg >20 16.7 0.9 0.7 0.6 433 373 336 $/tonHa
EHaKueBCKui1 MeT3aBOA ENMZ 165 9.0% 15 155 neg neg  neg neg neg 85 0.1 0.1 0.1 62 58 57 $/ToHHa
AsoBcTanb AZST 1227 41% 50 1358 neg neg >20 >20 >20 200 05 0.4 0.3 243 229 218 $/ToHHa
3anopbixcranb ZPST 1791  2.7% 48 1988 >20 >20 >20 >20 >20 187 1.2 1.0 1.0 585 522 475 $/ToHHa
AHenpocneuctarb DNSS 283 145% 41 444  >20 9.1 6.9 10.8 7.0 5.5 0.9 0.6 0.6 1168 974 811 $/ToHHa
Kokc
ApeeBckuit K3X AVDK 294 9.0% 26 293 neg 5.5 3.6 3.6 2.3 1.9 0.3 0.2 0.2 84 64 53 $/ToHHa
Anuesckuit KX3 ALKZ 121 2.3% 3 138 neg >20 >20 196 6.4 55 0.2 0.2 0.2 47 39 38 $/TonHa
Pyaa
LleHTpanbHbii FOK CGOK 978 0.5% 5 974 6.0 3.6 3.1 3.3 23 21 1.7 1.4 1.3
CesepHbiii OK SGOK 3394 05% 19 3499 102 5.7 4.3 4.7 35 29 28 2.2 18
Ferrexpo FXPO 4234 24.0% 1017 4338 10.0 8.2 8.2 7.4 6.3 6.3 34 3.0 3.0
LaxTbi
Komcomoneu AoHbaca SHKD 118 5.4% 6 320 neg >20 139 6.7 6.5 56 21 2.0 1.7 78 75 71 $/tonHa
ropHoe MallUHOCTOEHUE
APYXKOBCKM MaLL3aBOA DRMZ 65 22.7% 15 65 58 115 85 4.3 6.1 52 05 0.8 0.7
XM3 Cger waxtepa HMBZ 28 22.8% 6 27 3.9 3.3 3.0 2.1 1.8 1.7 0.5 0.4 0.4
Tpy6onpokat
XapubI3CKuii TpyOHBbIN 3aBOA HRTR 401 2.0% 8 441 18.6 8.0 9.7 9.3 5.6 6.5 1.3 0.8 0.9 1501 1015 1261 $/ToHHa
WHTepnain 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 $/10HHa
WHtepnann HMT3 NVTR 25  7.4% 2 36 neg 183 9.3 3.7 2.0 1.7 02 0.2 0.2 197 171 153 $/ToHHa
BaroHocTpoeHue
MapHynoAbKui TXMALL MzZVM 1 19.5% 0 -327 neg neg neg -26.5 neg neg -1.0 -3.4 3.3
/\yraHckrenaoso3 LTPL 83 4.7% 4 96 neg >20 >20 neg 11.9 8.4 0.9 0.6 0.5
KpIOKOBCKMIt BaroH. 3aBoA KVBZ 335 47% 16 348 89 55 5.0 4.7 3.6 34 07 0.5 0.4
CTaxaHOBCKWI BaroH. 3aBoA SVGZ 215 8.0% 17 243 65 74 5.7 6.6 5.4 45 0.7 0.5 0.4
CneuannM3npoBaHHOE MalLUHOCTPOEHUE
Cymckoe HMO um. dpyHse SMASH 54 8.0% 4 81 1.3 6.4 5.0 2.3 2.2 2.2 0.3 0.3 0.2
Typ6oatom TATM 294 12.8% 38 272 124 92 8.1 7.6 5.8 49 23 1.8 15
Morop Cuu MSICH 815 20.0% 163 825 5.2 3.9 3.5 3.8 34 3.0 1.3 1.1 0.9
ABTOMOGUNECTPOEHUE
Boraat Motops LUAZ 148 8.0% 12 498 neg >20 114 14.1 9.4 8.1 2.2 0.9 0.8
TeneKommyHuKauMu
YkpTrenekom UTLM 1387 7.2% 100 1722 neg >20 19.8 104 8.6 74 20 1.9 1.9
Hedtb u las
YkpHadta UNAF 5320 8.0% 426 5338 161 114 9.7 9.7 7.4 6.3 21 2.3 2.2 159 173 173  $/6app
KoHuepH lanHadToras GLNG 417 85% 36 706 10.8 8.3 6.2 8.6 6.0 5.0 0.6 0.5 0.4 n/a n/a n/a  $/6app
JKX Oil&Gas JKX 700 50.4% 353 808 >20 9.3 5.8 6.3 4.7 3.2 4.2 3.0 21 213 148 111 $/6app
HepreTuka
LientpaHepro CEEN 585 21.7% 127 669 >20 >20 17.0 >20 19.7 8.0 0.9 0.7 0.6 46 42 38 $/MBry
AHenpaHepro DNEN 554 2.5% 14 603 >20 8.8 6.4 71 5.1 4.1 0.8 0.7 0.6 38 40 36 $/MBry
AoH6accanepro DOEN 139 14.2% 20 181 neg neg 7.6 neg 13.0 4.7 0.5 0.4 0.3 22 19 17 $/MBty
3anaasHepro ZAEN 509 4.8% 24 578 neg >20 14.3 >20 18.4 8.4 0.9 0.7 0.6 51 47 43  $/MBmy
MoTpe6uTenbcKkui cekTop
MXn MHPC 1772 34.4% 610 2347 8.2 8.4 8.5 7.2 6.6 6.3 2.5 2.3 2.2
KepHen KER 1837 58.4% 1073 2302 121 9.5 98 121 7.7 79 2.3 1.5 1.4
Actapra AST 743 31.0% 231 890 8.1 74 7.8 75 6.5 70 36 2.4 2.1
AsaHrapa AVGR 1049 22.5% 236 1137 5.7 4.8 4.2 5.9 4.5 3.7 2.6 1.9 1.7
ArpotoH AGT 203 446% 91 236 neg 17.7 109 >20 7.0 5.6 4.1 2.3 1.9
CuHTan SNPS 121 36.3% 55 151 >20 115 5.3} >20 10.6 6.6 e 2.5 1.8
MCB Arpukonb 4GW1 51 31.0% 246 939 8.7 2.9 2.7 >20 >20 >20 >20 15.8 13.4
NaHAKoM LKI 42 80.4% 32 39 neg >20 125 neg 5! 37 23 1.1 0.9
Xumus
Crupon 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
Paiippaiser BaHk ABanb BAVL 1147 4.0% 46 >20 >20 >20 1.9 1.8 1.7 0.22 0.22 0.21
YkpcoubaHk uscB 614 45% 28 >20 13.4 9.9 1.1 1.0 1.0 047 048 047
BaHk ®opym FORM 276 4.0% 11 6.7 3.0 2.6 1.3 14 1.7 169 179 158
CrpaxoBas komnaHua YHusepcanbHaa*  SKUN H/p  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

HctouHunk: 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 101.0 101.7 4.31% 2.82% na 0.4 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpauHa, 2012 101.5 102.5 4.74% 3.67% -0.98% 0.9 6.385% 2 pasa B roA 26.06.2012 500 /B+/B
YkpauHa, 2013 104.0 105.0 5.40% 4.86% -0.72% 1.7 7.65% 2 pa3a B rop 11.06.2013 1000 /B+/B
Ha¢rtoras Ykpauxa, 2014 108.5 109.1 6.49% 6.28% -0.36% 2.6 9.50% 2 pa3a B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 91.5 92.5 7.32% 7.02% -2.44% 3.6 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 102.5 103.5 6.16% 5.90% 0.99% 3.5 6.875% 2 pasa B roA 23.09.2015 500 B2/B+/B
YkpauHa, 2016 100.3 100.8 6.51% 6.40% 0.75% 4.4 6.58% 2 pasa B roA 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 98.5 99.0 6.57% 6.46% na 4.5 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 99.3 100.3 6.88% 6.68% -0.25% 5.0 6.75% 2 pasa B roA 14.11.2017 700 /B+/B
YkpawuHa, 2017 OuH. nHo. npoektoB  103.0 104.0 7.74% 7.55% -1.44% 4.7 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpauHa, 2018 OuH. uHo. npoektos  96.6 97.7 8.05% 7.83% na 5.2 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 101.3 101.8 7.54% 7.47% 0.25% 6.3 7.75% 2 pasa B roA 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 102.4 103.9 7.58% 7.37% na 6.4 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraymm
MXn, 2015 105.8 106.3 8.41% 8.34% 1.84% 3.0 10.25% 2 pa3sa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 96.5 96.5 11.01% 11.01% 0.52% 3.4 10.00% 2 pa3sa B roa 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-
ATIK, 2015 104.4 105.0 8.11% 7.94% 2.31% 31 9.50% 2 pa3sa B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 108.1 108.5 7.74% 7.63% 0.78% 31 10.25% 2 pa3sa B roa 20.05.2015 500 B3//B-
MeTuHsecr, 2018 103.0 103.7 8.14% 8.01% na 4.8 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 101.2 102.1 7.55% 7.27% 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 6.66% 6.66% -0.05% 0.6 13.00% 4 pasa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHchl n Kpeawt, 2014 87.9 90.4 16.46% 15.14% 5.21% 21 10.50% 2 pasa B roa 25.01.2014 100 Caal//
NyMBb, 2014 103.9 104.8 9.65% 9.36% 3.92% 2.8 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa BbaHk, 2017 78.1 81.7 16.49% 14.86% 16.66% 4.6 8.00% pas B roa 22.06.2017 175 WD//WD
MpuBatbark, 2012 100.5 101.0 7.06% 6.13% 0.74% 0.5 8.00% 2 pasa B roaA 06.02.2012 500 B1//B
MpuBatbaxk, 2015 101.7 102.5 8.83% 8.63% 3.77% 8.3 9.375% 2 pasa B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 86.6 88.0 9.43% 9.03% -8.64% 3.6 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2011 100.3 100.7 5.34% 2.35% -0.98% 0.1 7.65% 2 pasa B rop 07.09.2011 500 B1//B
YkpakcumbaHk, 2012 101.9 102.4 5.14% 4.73% 1.19% 1.1 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 103.7 104.2 7.21% 7.07% 0.75% 3.1 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 91.1 925 8.14% 7.76% -6.06% 3.6 8.40% 2 pa3sa B roa 02.09.2016 125 B1//B
YkpcnbbaHk, 2011 100.0 100.0 10.61% 10.61% -2.91% 0.1 9.25% 2 pa3sa B roa 04.08.2011 250 B1//B
VAB baHk, 2014 83.9 879 17.6% 15.7% 0.5% 25 10.50% 4 pa3sa B rop 14.06.2014 125 WD
OwaabaHk, 2016 100.77 101.28 8.02% 7.89% na 3.70 8.25% 2 pasa B roA 10.03.2016 500 B1//B
MyHUuMNanbHble eBpooGAUraLum
Kues, 2011 100.0 100.0 -0.31% 0.0 8.63% 2 pasa B roA 15.07.2011 200 B2/CCC+/B
Kues, 2012 101.1 102.0 7.35% 6.61% 4.29% 1.3 8.25% 2 pasa B roaA 26.11.2012 250 B1/CCC+/B
Kues, 2015 96.8 97.8 8.87% 8.60% 7.72% 3.5 8.00% 2 pasa B roA 06.11.2015 250 B1/CCC+/B
Kues, 2016 99.2 99.8 9.57% 9.41% 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 99.8 6.60% 5.90% 0.0 10.50% - 27.07.2011 2809
UA3B00022509 100.4 100.6 8.06% 6.64% 0.2 9.50% - 28.09.2011 4502
UA4000048219 104.4 104.7 8.34% 7.83% 0.5 15.60% 2 pasa B roa 22.02.2012 2904
UA4000064893 103.1 103.5 8.51% 7.91% 0.6 13.00% 2 pasa B roa 21.03.2012 1858
UA4000053912 105.1 105.6 8.64% 8.05% 0.7 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 111.7 112.3 9.45% 8.95% 1.0 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 1133 113.8 9.16% 8.76% 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 10.08% 9.73% 1.8 12.00% 2 pasa B rop 23.10.2013 745
UA4000048391 103.4 104.6 10.58% 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 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 10.99% 10.19% 25 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nuraumm
UA4000082531 91.3 92.1 10.66% 10.16% 1.61 5.5% 2 pasa B rop 21.08.2015 2048
UA4000082622 91.2 92.0 10.66% 10.21% 1.61 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 91.2 91.9 10.66% 10.21% 1.61 5.5% 2 pasa B roa 25.08.2015 6042

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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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 OTBETCTBEHHOCTHU 3a NPAMOW UAM KOCBEHHBIN
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
Heé HeceT OTBETCTBEHHOCTU 3a HeCaHKUUWOHUPOBAHHbIE AeﬁCTBMﬂ TPEeTbUX
AWML, CBfi3aHHblE C PacnpocTPpaHeHMEM HacTOALLEro AOKYMEHTa MAW A06O#
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



