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HoBocTH pbiHKa

AKUUKU

CUABHbIN NO3UTUBHbBIN UMIYABC C aMEPUKAHCKUX PbIHKOB CErOAHS
HeWTpaAM3yeTca HeraTMBHOM AMHAMWKOW PbIHKOB A3uK 1 Poccuu.
MHBECTOPBI AQAEKO €ellle He YBEPEHHbI B TOM, UTO XyALLEE MO3aAW.
MHoru1e Bce elle CTPEMSITC NEPEAOXMUTb CBOM aKTUBbI B K3LL. B Takon
CUTYaLIMK PbIHKK, B TOM YUCAE YKPAUHCKUI, BYAYT OUEHb BOAATUAbHbI
M MaAo NPOrHo3uvpyembl. Camor NonyAsipHOM cTpaterner Ha bupxax
CTaHOBMTCA BHYTPUAHEBHAA Urpa. Hanpumep, eCAn CEropHst B Hayane
TOProB YKpauHCKME akumu BbIPacTyT Ha 2-3%, TO TYT Xe CAepyeT
OXMAQTb aKTMBHbIX MPOAAX W UrPbl Ha NOHWXEHWeE. [0 paAy aKUuuK,
npaBAa, NPOAAXM UCCAKAIOT, T.K. LEHOBbIE YPOBHM Ha HUX ceryac
AMLLAIOT AEMCTBMA MPOAABLOB BCAKOrO GMHAHCOBOrO CMbicAa. B

TO X€E BPEeMS MPOAAXKMU COXPAHSIIOTCA B TakKMX roAyObix dULLIKaX, Kak
MSICH, AVDK, AZST, USCB 1 HeKkoTopbIx Ap. Ay4lle pbiHKa TOPrykoTca
BaroHOCTPOUTEAbHbIE 3aBOAbI, CTUpoA, TOKu.

LleHa nocaeaHewn 0O6bem ToproB, Koanuectso

Haubonee Topryemblie Tukep caenku, pon. CLLA A/A,%  MAH. pon CLUA CAENOK
AAYeBCKUI METKOMOUHAT ALMK 0.02 0.6% 6.3 2207
Mortop Cuy MSICH 278.84 0.0% 5.2 1113
LleHTpaHepro CEEN 1.11 -2.1% 3.4 948

Aunpepbl pocTta

Komcomonel, AoHbacca SHKD 0.26 16.7% 0.00 13
BaHk ®opym FORM 0.33 12.7% 0.00 13
CTupon STIR 4.63 8.5% 0.56 359

Avpepbl napeHus

AMK 1M. A3EPXUHCKOTO DMKD 0.02 -8.5% 0.01 30
BoraaH Motopc LUAZ 0.02 -1.7% 0.05 29
Aakop Bect DAKOR 1.50 -1.7% 0.03 10

OcHoBHble cobbITUA

MOAUTUKA U SKOHOMUKA
> Muccua MB® nocetut Ykpauny 29 aBrycta

> AenapTaMeHT cenbckoro xo3arctea CLUA noBbICMA CBOW NPOrHO3
ypoxasi 3epHa B YkpaunHe A0 21 MAH TOHH

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb MHAEKC RTS s UHpEKC WIG 20
2700 -

1700

10 mait 24 mai 7 nioH 21 nioH 5 nion 19 union 2aBr

MHAEKCHI

C Hauana

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

Yb 1751.2 -2.1% -24.0% -28.3%
PTC 1544.8 0.5% -19.5% -12.7%
WIG20 2293.4 4.5% -16.4% -16.4%
MSCI EM 990.0 0.9% -13.4% -14.0%
S&P 500 1172.6 4.6% -11.1% -6.8%

ANHAMUKA MHAEKCA Yb 11 ABI'YCTA 2011

3akpbiue UHAekca Ha 10.082011, 1789.3

1665

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

OBAUTALIUKU

C Hauana

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

EMBI+Global 373.4 -1.8% 19.4% 29.4%
CDS 5Y UKR 561.4 4.3% 15.2% 9.5%
YkpaunHa-13 5.14% -0.2 n.n. 0.3 n.n. -0.4 n.n.
Hedreras Ykp-14 7.03% 0.2 n.n. 0.8 n.n. 0.4 n.n.
YkpaunHa-20 7.63% 0.0 n.n. 0.1 n.n. 0.0 n.n.
MNpusatbaHk-16 9.75% 0.2 n.n. 0.6 n.n. 2.8 n.n.
C Havana

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

usb 8.00 0.1% 0.0% 0.7%
EUR 11.39 0.6% 1.5% 8.5%
RUB 0.27 0.9% -4.2% 5.4%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 264.7 1.2% 2.3% -0.4%
Cranb, USD/ToHHa 710.0 0.0% 3.3% 11.8%
Hedtb, USD/6appenb 85.7 3.4% -10.4% -9.1%
3onorto, USD/0z 1764.1 -1.6% 13.6% 24.2%

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



EAVE>!

capital

MoAUTUKA U SIKOHOMMUKA
12 asrycra 2011

Muccua MBO® nocetut YkpauHy 29
aBrycra

EBrenuns AxTbipko
y.akhtyrko@eavex.com.ua

AenapTtameHT CeAbCKOro Xxo3siucTea
CLLA noBbICUA CBOM NPOrHO3 ypoxxasn
3epHa B YKpauHe A0 21 MAH TOHH

Braavmup AnHya
v.dinul@eavex.com.ua

COBbITUE

[oCTOAHHBIM NpeacTaBUTEAb MEXAYHAPOAHOIO BaAOTHOrO ¢oHaa (MBD)

B YkpauHe Makc AAbep coobLumA, uto muccuss MBO nocetut Kues ¢ 29
aBrycrta no 9 ceHta6psa. Muccua NpUBYAET C LIEABHO MPOAOAKEHUSA AMCKYCCUM
C YKpanHCKMM MpaBUTEALCTBOM MO NMOBOAY OYEPEAHOIO TPAHLUA KpeauTa Ha
$15,6 MAPA.

KOMMEHTAPUI

B KoHLEe noAs NpnbbITUE MUCCUU B YKpPaUHY BbIAO MOCTaBAEHO MOA
COMHEHWe, NOCKOoAbKY MB® BbiCKa3an CBOE HEAOBOABCTBE OTHOCUTEABHO
BbIMOAHEHUSA NPOrpaMmMel B pamMkax coraalleHuns stand-by. 3ta HOBOCTb
ABASIETCA NO3UTMBHOM, MOCKOABKY COTPyAHUYecTBO ¢ MB® paccmarpuBaetcs
MeXAYHapPOAHBIMW MHBECTOPaMKM Kak HEOBXOAMMbIN GaKTop YCTOMYMBOIO
39KOHOMMYECKOIO POCTa CTpaHbl. YKpauHCKoe NpaBUTEALCTBO MHULMUPOBAAO
BO306HOBAEHME CoTpyAHUYecTBa ¢ MB® B 2kB11 B CBA3W C HEOMNMPEAEAEHHOM
cuTyaumen B drMHaHcax CTpaHbl, rae HabAloAaeTCs yBeAndeHue peduumta
nAaTexHoro 6anaHca npu HeyCTOMYMBOM NPUTOKE CPEACTB N0 GUHAHCOBOMY
cuety. OAHMM M3 TAaBHbIX BONPOCOB, KOTOPbLIA BYAET PAaCCMOTPEH B XOAE
MWCCUN, ABASIETCS NOBbILLEHWE LEH Ha ra3 AN HACEAEHUA U BAUSIHUE
MPUHATOrO 3aKOHa O MEHCUOHHOW pedopme Ha pacxopbl focyaapcTBEHHOMO
MeHCUOoHHOro GpoHAA.

COBbITUE

AenaptameHT ceabckoro xo3anctea CLUA (USDA) onybAMKOBaAO CBOM
aBryCTOBCKMI NPOrHO3 YPOXaNHOCTU 1 noTpebaeHnss. USDA noBbICUAO
NPOrHoO3 ypoxas 3epHa B YkpanHe Ha 2011/2012 Ml Ha 17% a0 21 MAH
TOHH C¢ 18 MAH TOHH. Takxe MUHUCTEPCTBO CeAbCKOro xo3sictea CLUA
NpeAynpexAaeT uto, HECMOTPS Ha 6oAee BbICOKYHO YPOXanlHOCTb, KAauecTBO
YKPaWHCKOM MLLEHULbI MOXET BblTb HECKOAbKO HWXE CPEAHEro YpoBHE 13-3a
CUABHbBIX AOXAEN MpK cbope ypoxasn. USDA Takxe NoBbICUAO NPOrHO3 ypoxas
YKpauHbl Ha dypaxHoe 3epHO € 24,4 MAH TOHH A0 26,3 MAH TOHH.

KOMMEHTAPUI

3ta nHdopmauma SBASETCA MOANOKUTEABHON, HO HE HOBOCTBIO AAS PbIHKA.
Pa3AMUYHble YKpauHCKME CEAbCKOXO3AMCTBEHHbIX OPraHn3aumii CoobLLanu,

yTo 06K 06bEM Ypoxas 3epHa B YkpauHe B 2011/12 MI oxunpaaetca

Ha ypoBHe OT 48 MAH TOHH A0 50 MAH TOHH, NOAPa3yMeBasa XOPOLUYO
ypoxarnHocTb. OCHOBHasi NpobAeMa YKPaUHCKOI0 CEAbCKOXO3SIMCTBEHHOIO
pblHKa@ Ha CEOAHSILUHWIA AEHb ABASIETCA HU3KWMIA SKCMOPT YKPAUHCKOIo 3epHa.
Mbl cunTaem, 4To NPUYMHOM 3TOro IBASIETCA BBEAEHME SKCMOPTHbIX MOLWIAMH Ha
3epHO B pa3mepe oT 7% A0 15% OT TaMOXEHHOW CTOMMOCTUN SKCMOPTUPYEMOIO
3epHa. [oxoxe, YTo 3epHOTPENAEPDI, HE XEeAas HECTU 3TU PaCXOAbI, PELLNAK
NPOCTO OTAOXMTb MOCTABKW YKPAWHCKOM MLLIEHULbI HA MUPOBbLIE PbIHKM.

www.eavex.com.ua
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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 0.20 0.29 47% MNpoaaBatb BbICOKUMU U3AEPXKKAMU NMPOU3BOACTBA.
XenesHnas Pypa
CeBepHbiit FOK SGOK 1.20 2.56 113% Mokynatb MbI 0X1aaem pocT np-Ba okatbiwei 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 0.74 1.41 91% Mokynatb 6AaronpuATHOM LEHOBOM KOHIOHKTYPE Ha XEAE3HYIO pyAy.
Koke
AspeeBckuin KX3 AVDK 0.96 3.29 241% Mokynatb CuAbHas KHWra 3aka3oB Mo3BOAUT KX3 pabotatb Ha ypoBHe 98-100% 3arpysku B 2011.
AnueBckuit KX3 ALKZ 0.038 0.036 -3% MpopaBatb  KoMnaHWs CyLLECTBEHHO UCKaXaeT CBOM GUHAHCOBbIe pe3yAbTarbl.
Tpy6onpokat
WHTepnain HMT3 NVTR 0.08 0.70 760% Mokynatb Wntepnain HMT3 6yaeT yBeAMunBaTHL NPOU3BOACTBO B CpeaHeM Ha 8,5% r/r po 2015
BaroHoctpoeHue
MbI oxu1aaem, uto B 2010-2015 rr, cpeAHErOAOBOM TEMN pocTa NpoAax coctasut 18%,
CraxaHoBckuii BC3 SVGZ 0.79 1.69 114% MokynaTb MOCKOAbKY, MO HaLUMM NPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHBIN YPOBEHb.
Y KpIoKOBCKOrO BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLLME LaHChl yBEAMUUTL CBOW MPOAGXKM 38
cyYeT pocTa crnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 200-2015 ropax eXeroAHbI pocT NpoAax
KptokoBckuit BC3 KVBZ 231 6.44 179% Mokynatb KOMMaHuu coctaBut 11%.
AanbHelilan WHTeprauust /\yraHCKTeNAOBO3a B CTPYKTYPY POCCHIACKOTO TpaHCMAaLLXOAAMHTa
yraHCKTENAOBO3 LTPL 0.32 0.64 100% Mokynatb AONKHa CONYTCTBOBATL POCTY NPOAAX KOMMAHMM.
CnevLanu3MpoBaHHOE MallMHOCTPOEHHE
MblI cuntaem, 4to NpUbbIAL KOMMaHUKU yBeAruutcsa B 2.3 pasa r/r Ao $534 maH B 2011 roay, B
OCHOBHOM 3@ CUET BKAKOUEHWSI AOXOA@ OT NPOAAX UMNopTUpyeMbix Hyundai B drHaHCOBbIN oTyet
BoraaHn Motopc LUAZ 0.023 0.064 176% Mokynatb KOMMaHUW.
MbI cuutaem, 4to poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHas EBITDA
Mortop Cuu MSICH 279 775 178% Mokynatb Mapxa byaeT Ha ypoBHe 28%, a uncTas Mapxa Ha ypoBHe 16%.
CHWXeHWe CTONMOCTH NOPThEens 3aka3oB KOMNaHUN Ha 20-25% HeraTMBHO OTPa3UTCA Ha
Cymckoe HMO nm. OpyHse SMASH 0.7 2.01 nm MpopaBaTb  OyAyLIMX AOXOAAX.
Typ6oaTtom TATM 0.69 0.95 38% Mokynartb MopTdenb 3aka3oB komnaHuu oueHnsaetcs B $310 MAH, 4To Ha 25% Bbilue WioHa 2010
TeneKoMMyHMKaLUKU
YKpTenekom UTEL 0.059 0.065 11% MpoaaBaTtb Y KOMNaHWM NPOAOAXKAETCH CTarHaLWa AOXOAOB OT CErMeHTa GUKCMPOBaHHOM CBA3M.
Hedtb 1 Ma3
YKpHadTa, BEPOSITHO, BYAET U AAAbLLE NPUAEPKMBATLCA MOAUTUKN BbIMAGTHI 3HAUYUTEABHBIX
YkpHadta UNAF 90.7 - - Mepecmotp  AuBMAEHAOB B 2010-2011 roaax.
OXMAQETCS, UTO KOMMAHKUS HAUHET A0BbIYY ra3a Ha POCCUMNCKUX MECTOPOXAEHHSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 3.4 6.0 79% Mokynatb €€ NPOV3BOACTBEHHbIE Noka3aTtean Ha 20% r/r.
JHepreTuKa
AoHbaccaHepro DOEN 4.32 11.40 164% Mokynatb AoHbaccaHePro HEAABHO 3aMyCcTUAa CaMblit 3GGEKTUBHBIN SHEPrOOAOK B YKpauHe.
KpbIM3aHepro KREN 0.26 0.68 159% Mokynatb Mo Hawwum nporHo3am EBITDA mapxa KomnaHuu BbipacteT Ha 8 n.n. Ao 2014
Mosuums LLeHTpsHepro YAYYLLIUAGCH B CBSI3M C TEM, YTO LEHbI HA AAEKTPOSHEPTUKO NPOU3BOANMYIO
LleHTpaHepro CEEN 1.1 2.6 133% Mokynatb KOMMaHWeR, MOBbICUAUCH C HaYaAa roaa Ha 27%.
AHenpaHepro DNEN 83.2 74.0 -11% MpopaBatb  TyMaHHblE NPOrHO3bl KACATEALHO YACTOM MPUBBLIAU KOMMAHWUU.
Ha AaHHbIt MOMEHT y koMNaHWM 6OAbLUIAA 3aAOAKEHHOCTb. OTHOLLEHKE AOATA K COBCTBEHHOMY
3anapaHepro ZAEN 34.9 37.8 8% MNpoaaBaTth Kanutany B | kB. 2010 ropa coctaBuao 2.7
MoTpe6UTENbCKUIM CEKTOP
Mo HalMM NPOrHO3am CPEAHErOAOBOM TEMMN POCTa BbIPyuku B nepuoa ¢ 2010 no 2018 roabl
MXn MHPC 13.0 24.0 85% MNokynatb coctaBuT 14.4%.
OXMAQETCS, UTo ACTapTa yBEAUUUT CBOW 3eMEAbHbIN GaHK C LIEAbIO pacluMpeHusi CBoero busHeca
Actapra AST 22.87 39.9 74% Mokynatb B 3€PHOBOM CEKTOpE.
BanoBas npubbinb ABaHrapaa coctaBaset 35%, B TO BPEMSA Kak CPEAHMIA NoKasaTeAb Mo 0TpacAu
ABaHrapa AVGR 11.51 28.3 146% Mokynatb - 22%. KoMnaHus yBEAUYUT NPOM3BOACTBO Ha 89% Ao 2015 ropa
Hecmotpsi Ha To, UTO OXMAAEMbI CPEAHETOAOBOM TEMM POCTa YnUCTON NPUBbLIAM B 2010-2015 T
coctaBut 43%, DCF MOA€Ab M MOAEAb CPAaBHUTEAbHOM OLIEHKW NOKa3bIBAOT, UTO LieHa Ha akumMn
ArpoTtoH AGT 8.02 11.45 43% MpopaBatb  KOMNaHWK 3aBbllLeHa.
Mo HaLMM NPOrHo3am NPoAAXHU KOMMaHuu BeIpactyT A0 $182 MaH., EBITDA yBeanuutcs Ao $42
CUHTaA SNPS 3.64 4.33 19% Aepxatb MAH. B 2016. CHMHTaA - CUAbHBIN GYHAGMEHTAABHO, HO AKLIMA OLEHEHA CNPABEAAMBO.
Mpoaaxu yBeanuarcs ¢ 2011-2016 CAGR 13.5% A0 $112 MAH., BanOBas peHTabeAbHOCTb
MCB Arpukonb 4GW1 2.48 4.53 83% Mokynatb coctaBut 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 0.101 0.119 18% Mokynatb noBpoATcA A0 $35 MAH., EBITDA nporHoaupyetcsi Ha ypoBHe $7.7 MAH B 2011.
KoHuepH lanHagroras GLNG 0.02 0.03 26% Mokynatb KoHuepH fanHadToras ornacua CTparer1to no arpecuBHOMY PaCLUMPEHUIO CETU CBOMX CTAHLIMMA.
BaHku
PaitddaiseH baHk ABanb BAVL 0.027 0.063 133% Aepxatb Bbicokas uncTan npoueHTHas Mapxa B 7%. PBA BepHetcs K npubbiav B 2011 roay.
AyULINIA CPEeAN TOPTYHOLLIMXCS YKPAUHCKUX 6aHKOB, C TOUKM 3peHnst 3GGEKTUBHOCTH 3aTpar,
YkpcoubaHk uscB 0.04 0.13 260% MNokynatb COOTHOLLEeHWEM 3aTpaTbl Ha NpubbIAL ~30%.
HecTabuAbHbIE UCTOUHWMKM AOXOAOB, HMU3Kas MpoueHTHas Mapxa B 2.9%, 6OAbLLIOE COOTHOLIEeHUE
baHk ®opym FORM 0.33 0.67 101% MpopaBatb  3aTpat K YncTon NpUbbIAY - 6oree 100%.
dapmaueBTUKa
Dapmak FARM 37.00 70.7 91% Mokynatb Avpep cpean dapmaLeBTUUYECKUX MPOM3BOAUTEAE B YKpanHE.
HepBuxumoctb
Mbl 0XK1AGEM, YTO CPEAHETOAOBbBIE AOXOABI KOMNaHuK B nepunoa 2010-2013 yBeanyatcs Ha 30%,
TMM Real Estate Development TR61 GR 1.93 5.04 162% Mokynatb 20 $118 mAH, EBITDA Mapxa 1 uncTas NpoLeHTHas Mapxa coctaBar 30% 1 18% COOTBETCTBEHHO.

HUctouHnk: Bloomberg, Eavex Capital
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KOTUPOBKH

KomMnaHusi Tukep CeroaHs, Makc 3a MuH 3a A6COAOTHBIE NOKA3aTeAr Mo oTHoweHuUIo K UHAEKey Yb

UAH* 12M, UAH* 12M, UAH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1751.17 2962.58 1663.08  -2.1% -20.7% -24.0% -28.3% 0.0% 0.0% 0.0% 0.0%
Cranb
MMK um. Ubnua MMKI 0.40 1.64 0.28 -2.4% 5.3% -20.0% 57.4% -0.3% 25.9% 4.0% -29.1%
ApceropMuTtan KSTL 3.33 8.54 3.20 0.0% -3.5% -7.5% -49.5% 21% 17.2% 16.5% -21.2%
AAUEBCKWI METKOMOUHAT ALMK 0.14 0.26 0.13 0.6% -24.1% -24.9% -36.2% 2.7% -3.4% -1.0% -7.9%
EHaKUEBCKMI MET3aBOA ENMZ 775 209.0 68  -55% 31.7% -37.6% -55.5% -3.3% -11.0% -13.6% -21.2%
A30BCTanb AZST 1.58 3.44 146  -2.8% -25.7% -32.0% -45.0% -0.6% 5.0% -8.0% -16.7%
3anopoxcrans ZPST 4.60 6.20 3.25  0.0% 0.0% -23.2% 2.2% 2.1% 20.7% 0.8% 30.6%
[AHenpocreLicTanb DNSS 2045 2400 935  10.5% -11.1% 2.6% 49.8% 12.7% 9.6% 21.3% 78.2%
Kokc
ABpeeBcKuit K3X AVDK 7.7 18.0 70  -2.5% -29.0% -35.2% -48.3% -0.4% -8.4% -11.2% -20.0%
AnueBckuit KX3 ALKZ 0.30 0.75 021 -3.2% 0.0% -16.7% -43.4% -1.1% 20.7% 7.3% -15.1%
fAcnHoBCKMIA 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 5.90 9.20 480 -1.7% 9.2% -11.3% -6.3% 0.5% 11.4% 12.7% 22.0%
CeBepHbIit FOK SGOK 9.6 15.9 9.0 1.1% A7.7% -18.4% -27.3% 3.2% 3.0% 5.6% 1.1%
Ferrexpo (8 USD) FXPO 5.69 8.30 4.30 1.9% -12.5% 23.1% -12.2% 4.0% 8.1% 0.8% 16.2%
WaxTbl
Komcomonell AoH6acca SHKD 2.10 5.45 137  16.7% -14.3% -25.0% B7.7% 18.8% 6.4% -1.0% -29.3%
LLlaxtoynpasaeHue Mokposckoe SHCHZ n/a 5.45 1.70 n/a n/a n/a n/a n/a n/a n/a n/a
ropHoe MalWKUHOCTOEHUe
/APYXKOBCKMil MalLI3aBOoA DRMZ 1.90 4.00 0.75  0.0% 11.8% -24.0% 40.7% 2.1% 32.4% 0.0% 69.1%
XM3 CgerT waxtepa HMBZ 0.51 1.69 051 -5.6% -15.0% 22.7% -29.2% -3.4% 5.7% 1.2% -0.8%
Tpy6onpokat
XapLbI3CKMit TPYGHBIi 3aBOA HRTR 0.93 1.39 0.85  -7.9% -21.2% -26.8% -22.5% 5.8% -0.5% 2.8% 5.8%
WnTtepnaiin HT3 NITR 2.70 12.40 2,70 -28.9% -32.5% -36.9% -68.2% -26.8% -11.8% -13.0% -39.9%
WHTepnaiin HMT3 NVTR 0.65 3.05 045  -71% 27.8% -38.1% -73.8% 5.0% 7.4% -14.1% -45.5%
BarOHOCTpoeHVIe
MapHynoAbKHii TAXMALL MZVM 0.61 22.10 05  -1.6% -14.1% -15.3% -94.5% 0.5% 6.6% 8.7% -66.1%
yraHCKTENAOBO3 LTPL 2.56 5.16 201  0.8% 6.2% -15.5% -39.8% 2.9% 14.4% 8.5% -11.4%
KpIOKOBCKMIt BaroH. 3aB0A KVBZ 18.46 39.61 16.0 -0.5% -16.1% -22.6% -48.2% 1.6% 4.6% 1.4% -19.9%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 6.30 11.89 5.40 1.6% -15.3% -18.7% 31.7% 3.7% 5.3% 5.3% -3.3%
CneuanuaMpOBaHHoe MaLUUHOCTPOEHUe
Cymckoe HIMO um. GpyHse SMASH 5.7 55.8 3.0  0.0% 3.6% -5.5% -60.7% 2.1% 24.3% 18.5% -32.4%
Typ6oatom TATM 5.50 5.85 450 -5.2% 5.2% -0.9% 18.3% -3.0% 15.5% 23.1% 46.6%
Motop Cuu MSICH 2230 3868 1,810  0.0% -26.4% -29.4% -25.1% 2.1% 5.7% -5.5% 3.2%
BoraaH MoTopc LUAZ 0.19 0.34 045  -7.7% -29.3% -32.9% ux 5.6% -8.6% 9.0% 17.1%
Becra WES 2.65 4.33 265 -1.2% -26.5% -33.3% n/a 0.9% -5.9% -9.3% n/a
TeneKommyHm(auuM
YKpTEAEKOM UTLM 0.47 0.66 0.46  -3.6% -20.3% -20.1% -14.1% -1.5% 0.4% 3.9% 14.3%
HedTtb n a3
YkpHadTa UNAF 725.0 933.8 260 -6.0% 9.6% 7.4% 21.7% -3.8% 11.1% 16.9% 50.1%
KoHuepH [anHadtoras GLNG 0.19 0.20 0.14  0.0% 0.0% 11.8% 26.7% 2.1% 20.7% 35.7% 55.0%
JKX Oil&Gas (8 USD) JKX 3.35 5.37 3.21 4.6% 5.5% 20.2% -31.6% 6.7% 15.2% 3.8% -3.3%
JHeprocHabxeHne
LleHTpaHepro CEEN 8.91 20.00 8.00 -21% -22.4% -30.0% -39.3% 0.1% 1.7% 6.1% -11.0%
[AHEnpo3Hepro DNEN 665 1365 635 -2.2% -7.6% -19.3% -49.4% -0.4% 13.0% 4.7% 21.1%
[oHbaccaHepro DOEN 34.50 83.68 300 -1.4% -22.0% 26.7% -52.1% 0.7% -1.4% 2.7% -23.7%
3anaasHepro ZAEN 279.0 599.0 235 4.5% -9.6% 9.8% -39.4% 6.6% 11.0% 14.2% -11.0%
MoTpebutenbckne ToBapbl
OBocTap ovo 14.68 22.77 14.68  -5.2% -19.6% 27.1% n/a 3.4% 1.1% -3.2% n/a
Mpusi (8 USD) MAYA 8.53 11.15 738  -15% -15.9% -17.0% 20.1% -5.4% 4.8% 6.9% 48.5%
MXI (8 USD) MHPC 13.00 22,99 119  -4.4% -18.8% -22.6% -24.0% 2.3% 1.9% 1.3% 4.4%
KepHen (B USD) KER 19.84 31.09 195  0.9% A7.7% -22.8% -21.2% 3.0% 3.0% 1.2% 7.1%
Actapra (8 USD) AST 22.86 35.85 199  0.8% -23.5% -24.6% -26.4% 2.9% 2.9% -0.6% 1.9%
AsaHrapa (8 USD) AVGR 11.51 21.00 11.0  -0.5% -24.8% -29.8% -22.5% 1.6% -4.1% -5.9% 5.8%
ArpoToH (8 USD) AGT 8.01 15.44 73 87% -12.3% -17.3% -32.0% 10.8% 8.3% 6.6% -3.6%
CuHTan SNPS 3.65 4.85 33  10.2% -10.2% 9.8% 7.3% 12.3% 10.5% 33.8% 35.6%
MCB Arpukonb 4GW1 2.48 3.42 1.7 0.2% -8.2% -16.0% 66.6% 2.3% 12.5% 7.9% 95.0%
ASHAKOM LKI 0.10 0.16 0.1 2.4% -6.1% 3.9% -98.3% 4.6% 14.5% 27.9% -70.0%
Xumusa
CTupon STIR 37.0 107.8 31.0 8.5% 24.5% -32.5% -53.4% 10.6% -3.8% -8.6% -25.1%
BaHkun
PaiiddaiiseH baHk ABanb BAVL 0.22 0.47 02 -1.9% -23.3% -29.4% -45.5% 0.3% 2.6% -5.4% -17.1%
YKpcoLGaHk USCB 0.29 0.68 03  -2.4% -24.4% -27.5% -48.1% -0.2% -3.8% -3.6% -19.8%
BaHk Gopym FORM 2.67 7.87 20 12.7% -22.8% -29.7% -56.0% 14.8% 2.2% -5.8% -21.7%

UctouHunk: Bloomberg
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EAVE): PbIHOK aKUUMU

Capital 12 asrycra 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 1783 1949 585 822 870 452% 46.1% 44.6% 425 605 633 32.8% 33.9% 32.5%
LWaxTbl

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 11.9% 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%
TpyGonpokar

XapubI3ckuit 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%
BaroHocTpoeHnue

MapunynoAbKuii TskMaLL MzvM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
NYraHCKTenAoBo3 LTPL 108 166 196 0 8 11 neg  4.9% 5.8% 1 1 3 neg 04%  1.3%
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 509 730 795 73 97 103 14.4% 13.3% 13.0% 38 61 67 74%  84%  84%
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 12 asrycra 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 619  0.9% 5 575 neg neg >20 9.4 8.3 6.8 0.2 0.1 0.1 105 91 85 $/tonHa
ApceropMuTTan KSTL 1607 29% 47 1603 10.6 8.0 71 4.6 3.6 31 0.5 0.5 0.4 262 252 242 $/toHHa
AnueBCKMit MeTKoMEUHAT ALMK 456  3.9% 18 1081 neg neg >20 neg >20 144 0.8 0.6 0.5 373 321 289 $/ToHHa
EHaKueBCKui1 MeT3aBOA ENMZ 102 9.0% 9 92 neg neg neg neg neg 51 01 0.1 0.1 37 35 34 $/tonHa
A3oBCTaAb AZST 828 41% 34 959 neg neg >20 >20 >20 141 03 0.3 0.2 171 162 154 $/toHHa
3anopbixcranb ZPST 1521  2.7% 41 1718 >20 >20 >20 >20 181 16.2 1.0 0.9 0.8 505 451 410 $/ToHHa
AHenpocneucTanb DNSS 275 145% 40 436 >20 88 6.7 10.5 6.9 54 09 0.6 0.6 1146 955 796 $/TonHa
Koke
ApeeBckuit K3X AVDK 188 9.0% 17 186 neg 3.5 2.3 2.3 1.5 1.2 0.2 0.1 0.1 53 41 34 $/1onHa
AnueBckuit KX3 ALKZ 113 2.3% 3 130 neg >20 >20 184 6.0 52 0.2 0.2 0.1 44 37 36 $/TonHa
ficuHoBCKkMin KX3 YASK n/a 9.0% n/a n/a n/a n/a n/a n/a n/a n/a  n/a n/a n/a n/a n/a n/a $/tonHa
Pyna
LieHTpanbHbIi TOK CGOK 864  0.5% 4 81 53 32 2.7 2.9 2.1 19 15 1.2 11
CeBepHbiid TOK SGOK 2766 0.5% 15 2871 8.3 4.6 B85 3.8 29 24 2.3 1.8 1.5
Ferrexpo FXPO 3352 24.0% 805 3327 79 55 5.3 5.7 4.0 38 26 1.9 1.7
LWaxTbl
Komcomonew AoHbaca SHKD 88 5.4% 5 291 neg 15.6 104 6.1 5.9 5.1 1.9 1.8 1.6 71 68 65 $/ToHHa
LLlaxToynpaBaeHue MokpoBckoe SHCHZ n/a 4.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a $/ToHHa
fopHoe malmnHocToeHne
ApPYXKOBCKWI MaLL3aBoA DRMZ 49 22.7% 11 49 4.4 8.7 6.5 3.3 4.6 3.9 0.4 0.6 0.5
XM3 CeerT waxtepa HMBZ 21 22.8% 5 21 3.0 2.5 2.3 1.6 1.4 1.3 0.4 0.3 0.3
Tpy6onpokat
Xapuplackui Tpy6HbIA 3aB0A HRTR 302  2.0% 6 342 140 6.0 7.3 7.2 4.3 50 1.0 0.6 0.7 1165 787 978 $/tonHa
WnTepnain HT3 NITR 135 4.6% 6 295 neg 13.8 3.6 73 3.6 2.7 0.5 0.4 0.4 842 765 696 $/ToHHa
WHtepnainn HMT3 NVTR 16 7.4% 1 28 neg 11.8 6.0 2.8 1.5 1.3 0.2 0.2 0.1 149 130 116 $/ToHHa
BaroHocTpoeHue
MapHynoAbkuit TaXMaLL MzZvM 1 19.5% O -327 neg neg neg -265 neg neg -1.0 -3.4 3.3
/\yraHcKTenAoBo3 LTPL 70  47% 3 83 neg >20 >20 neg 10.3 7.3 0.8 0.5 0.4
KPIOKOBCKMIA BAroH. 3aB0A KVBZ 265 4.7% 12 277 7.0 4.3 4.0 3.8 2.8 2.7 0.5 0.4 0.3
CraxaHOBCKMI BaroH. 3aBOA SVGZ 178 8.0% 14 206 5.4 5.9 4.7 5.6 4.6 3.8 0.6 0.4 0.3
CneuanusupOBaHHoe MallUHOCTPOEeHue
Cymckoe HMO um. dpyHze SMASH 51 8.0% 4 77 1.3 6.0 4.7 2.2 21 21 0.3 0.2 0.2
TypGoatom TATM 291 12.8% 37 269 122 91 8.0 75 5.7 49 23 1.8 1.5
Morop Cuy MSICH 579 20.0% 116 590 3.7 28 25 2.7 24 22 09 0.8 0.7
ABTOMOGUNECTPOEHUE
BoraaH Motop3 LUAZ 100 8.0% 8 450 neg >20 7.7 127 85 73 20 0.8 0.7
TenekoMmmyHuKaummn
YKprenekom UTLM 1095 72% 79 1429 neg >20 15.6 8.6 7.2 6.1 1.7 1.6 1.6
Hedtb M la3
YkpHadta UNAF 4916 8.0% 393 4934 149 105 8.9 8.9 6.8 5.9 2.0 21 21 147 160 160 $/6app
KoHuepH fanHagToras GLNG 464 85% 40 753 12,0 9.2 6.9 9.1 6.4 53 0.7 0.5 0.5 n/a n/a n/a $/6app
JKX Oil&Gas JKX 576 50.4% 290 684 >20 7.7 4.7 5.3 4.0 2.7 3.5 2.6 1.7 180 125 94 $/6app
JHepreTuka
LieHtparepro CEEN 412 21.7% 89 496 >20 >20 119 176 14.6 5.9 0.7 0.6 0.5 34 31 28 $/MBm
AHenpaHepro DNEN 496 25% 12 545 >20 7.8 5.8 6.4 4.6 3.7 0.7 0.6 0.5 35 36 33 $/MBmy
AoHbaccarepro DOEN 102 142% 15 144 neg neg 56 neg 104 37 04 0.3 0.3 18 15 14  $/MBru
3anapdHepro ZAEN 446  48% 21 516 neg >20 126 >20 164 75 0.8 0.7 0.6 45 42 38  $/MBm
MoTpe6uTenbcKui cekTop
CAaByTHY NUB3ABOA SLAV n/a n/a n/a n/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 1402 34.4% 483 1977 6.5 6.7 6.7 6.1 5.6 5.3 2.1 2.0 1.9
KepHen KER 1462 58.4% 854 1927 9.6 75 7.8 101 6.4 6.6 1.9 1.2 1.2
Acrapra AST 571 31.0% 177 718 6.3 55 6.0 6.1 5.2 5.7 2.9 1.9 1.7
ABaHrapa AVGR 735 225% 165 823 4.0 33 2.9 43 3.2 2.7 1.9 1.4 1.2
ArpotoH AGT 174 446% 77 206 neg 15.1 9.3 >20 6.2 4.9 3.6 2.0 1.7
CuHTan SNPS 120 36.3% 55 151 >20 11.4 5.2 >20 10.6 6.6 3.3 2.5 1.8
MCB Arpukonb 4GW1 43 31.0% 246 939 73 25 22 >20 >20 >20 >20 158 134
NaHAKOM LKI 44 80.4% 32 39 neg >20 13.0 neg 51 3.7 2.3 1.1 0.9
Xumus
Ctnpon STIR 125 9.7% 12 122 neg 1.5 1.4 neg 1.0 1.0 0.4 0.2 0.1
BaHku P/E P/Book P/Assets
Panddainser baHk ABanb BAVL 811 4.0% 33 >20 >20 176 1.4 13 13 016 016 0.16
YkpcoubaHk uscB 458 45% 21 >20 9.5 71 0.8 0.7 0.7 0.12 0.13 0.12
BaHk dopym FORM 198 4.0% 8 6.7 3.0 2.6 1.3 1.4 1.7 1.69 1.79 1.58
CrtpaxoBas kKoMnaHusa YHuepcanbHaa* 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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PbiHOK o6AUrauuu
12 aBrycra 2011

EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

UameHeHue MNeproanuHocTb 06bem
LeHa LeHna YT™M YTM LEHbI € Moa.  CraBka  noraweHus Aata 3MuUCcCUm

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauanaropa Alopauua KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*

locynapcTBeHHble eBpooGaMraLmmn
YkpauHa, 2011 100.8 1014 4.23% 2.79% H/A 0.3 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpauHa, 2012 101.8 102.3 4.28% 3.70% -0.73% 0.8 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 104.3 105.1 5.13% 4.71% -0.43% 1.7 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 106.3 107.3 7.17% 6.84% -2.21% 2.6 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 91.5 92,5 7.36% 7.06% -2.44% 35 4.95% pas3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 102.5 103.3 6.15% 5.95% 0.99% 3.4 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 99.5 100.3 6.67% 6.50% 0.00% 4.3 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 97.8 98.3 6.74% 6.63% H/A 4.4 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 99.4 100.1 6.86% 6.71% -0.13% 5.0 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpauHa, 2017 OuH. uH. npoektos  103.3 105.5 7.68% 7.24% -1.20% 4.7 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpauHa, 2018 OuH. uHd. npoekros  97.0 98.5 7.97% 7.67% H/A 5.1 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 100.8 101.5 7.62% 7.50% -0.25% 6.3 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 102.3 102.8 7.60% 7.53% H/A 6.4 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B

KopnopaTuBHble eBpooGnnrauum
ArpoToH, 2014 96.5 99.4 13.96% 12.73% H/A 2.4 12.50% 2 pasa B roa 14.07.2014 50 -/-/B-
MXT, 2015 100.3 1029  10.12% 9.69% -2.41% 3.0 10.25% 2 pa3sa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 89.5 89.5 13.30%  13.30% -6.77% 3.3 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 101.0 101.0 10.63% 10.63% H/A 3.4 10.95% 2 pa3sa B roa 30.03.2016 250 -/B/B-
AT3K, 2015 100.0 102.9 9.48% 8.54% -0.85% 3.0 9.50% 2 pa3sa B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 102.2 103.8 9.51% 9.02% -4.20% 3.0 10.25% 2 pa3sa B roA 20.05.2015 500 B3//B-
MeTuHBecT, 2018 96.7 98.5 9.41% 9.03% H/A 4.7 8.75% 2 pasa B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 92.3 94.9 9.96% 9.12% H/A 3.7 7.875% 2 pasa B roa 07.04.2016 500 B2/B+/B
WHtepnain, 2017 82.5 86.9 14.75% 13.27% 9.29% 4.4 10.25% 2 pasa B oA 02.08.2017 200 -/B+/B+

EBpooGnuraunn 6aHkoB
Anbda baHk, 2012 103.9 103.9 6.12% 6.12% 0.53% 0.5 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHchl M Kpeawt, 2014 80.0 90.2 21.32% 15.37% 0.44% 2.1 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MyMb, 2014 101.0 1021  10.63% 10.24% 1.13% 2.7 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 79.3 85.3 16.10%  13.45% 20.08% 4.5 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2012 99.3 99.9 9.53% 8.19% -0.44% 0.5 8.00% 2 pa3sa B rop 06.02.2012 500 B1//B
MpusatbaHk, 2015 97.4 98.9 10.14% 9.67% -0.28% 3.2 9.375% 2 pasa B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 84.9 86.9 10.03%  9.42% -10.11% 3.6 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2011 100.0 100.5 6.44% -0.47% -1.23% 0.1 7.65% 2 pasa B rop 07.09.2011 500 B1//B
YkpakcumbaHk, 2012 100.0 102.0 6.73% 4.91% 0.08% 11 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 99.2 104.1 8.61% 7.08% -1.53% 31 8.38% 2 pasa B roa 27.04.2015 500 B1//B
YKpakcumbaHk, 2016 90.3 91.7 8.41% 8.02% -6.85% 3.7 8.40% 2 pasa B rop 02.09.2016 125 B1//B
Ykpcunb6aHk, 2011 100.9 100.9 5.16% 5.16% -2.83% 0.3 9.25% 2 pa3sa B roa 04.08.2011 250 B1//B
VAB baHk, 2014 84.0 86.9 17.8% 16.3% -0.10% 2.4 10.50% 4 pa3sa B roa 14.06.2014 125 WD
OuwaabaHk, 2016 95.99 97.70 9.32% 8.84% H/A 3.62 8.25% 2 pasa B oA 10.03.2016 500 B1//B

MyHuuMnanbHble eBpooGAUrayum
Kues, 2012 99.2 101.0 8.80% 7.38% 2.80% 1.2 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 92.2 94.0 10.28%  9.73% 3.08% 35 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 94.5 96.2 10.83% 10.35% H/A 3.8 9.375% 2 pasa B rop 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "‘EUR
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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
UA4000064802 99.7 100.5 12.12% 5.93% 0.1 11.00% - 14.09.2011 800
UA3B00022509 101.9 102.5 13.00% 10.80% 0.2 9.50% - 28.09.2011 4502
UA4000062012 102.7 104.1 10.59% 7.75% 0.4 20.00% - 23.11.2011 1391
UA4000048219 101.4 103.1 10.92% 7.85% 0.5 15.60% 2 pasa B roa 22.02.2012 2904
UA4000064893 102.9 104.9 11.15% 7.98% 0.6 13.00% 2 pasa B roa 21.03.2012 1858
UA4000053920 109.2 1115 11.16% 8.89% 0.9 15.70% 2 pasa B roa 04.04.2012 700
UA4000063564 110.1 112.9 11.26% 8.81% 1.0 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 1125 115.9 11.27% 8.93% 1.2 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 105.5 106.3 10.99% 10.49% 1.3 20.00% 2 pasa B roa 20.02.2013 971
UA4000065429 101.6 104.5 11.48% 9.98% 18 14.50% 2 pasa B roa 27.03.2013 335
UA4000048391 100.2 101.0 11.20% 10.80% 2.0 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 109.2 113.5 11.97% 10.17% 2.1 10.97% 2 pasa B roa 29.01.2014 2705
UA4000051403 108.9 114.7 12.19% 10.19% 2.6 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nuraummn 90.3 91.1 11.51% 11.01% 151
UA4000082531 90.3 91.0 11.51% 11.01% 151 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 90.3 91.0 11.51% 11.01% 151 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 89.4 89.9 11.51% 11.18% 1.68 5.5% 2 pasa B roa 25.08.2015 6042

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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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

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

OmuTtpunin bupilok
MAaALLMIA aHAAUTUK

d.biriuk@eavex.com.ua

EBreHua AXTblpko
AHaAUTUK

y.akhtyrko@eavex.com.ua

Yunn Puttep
Pepakrtop

w.ritter@eavex.com.ua

MHEHWEM aHaAMTUKOB OTHOCHUTEABHO OMMUCLIBAEMbIX COObLITUIA. AaHHbIH MaTepuan HOCUT UCKAOUUTEALHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p o
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.

Bce npaBa 3awmileHbl © 2011 Eavex Capital

www.eavex.com.ua



