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HoBocTH pbiHKa

AKUUKU

Bo BTOPHWK TEMIMbl CHUXEHUST YKPAUHCKUX aKUMIA 3aMEAAITCS.

BHYTpU AHA BO3MOXEH HE3HAUUTEABHbIM OTCKOK BBEPX, BbI3BAHHbIN
3aKPbITUEM BHYTPUAHEBHbIX LIOPTOB. HO HUCXOAALMIA CPEAHECPOUHbIV
TpeHA coxpaHsietcs. Hu opHa rnobanbHasi aKoHOMUUYecKas npobaeme
He pelleHa: 3KOHOMUKU Pa3BUTbIX CTPaH BMaAaoT B PELECCUIO,
KpynHenwine 6aHKM MMET OFPOMHbIE Ablpbl B CBOMX BaraHcax
6Aaropaps obecLueHUBaHMIO LIEAOTO PAAA aKTHBOB, pa3Mepbl AOATOB
MHOMMX CTPaH Bbl3bIBatOT HEBEPUE Y MHBECTOPOB B BO3MOXHOCTb
n3bexarb BOAHbI AePOATOB. CEroAHA NPOAAXHM OMSATb COCPEAOTOUATCS
B AYULLMX YKPAUHCKKX FOAYObIX GULLIKAX, T.K. TaM COXpaHAeTcs
onpeAeneHHas AMKBUAHOCTb. OAHAKO AAHHAA AMKBUAHOCTb Bbl3BaHa
He NoKynaTeAsiMu, @ TEM, YTO HOBbIE LLIOPTbI OTKPbIBAKOTCS C MOMOLLbHO
3aKpbITUSE 6OAEe PaHHWX.

LieHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep caenku, pon. CLUA A/A,%  MAH. pon CLUA CAENOK
Motop Cuy MSICH 265.63 -4.5% 2.7 605
AAYeBCKUI METKOMOUHAT ALMK 0.01 -8.3% 2.2 954
LieHTpaHepro CEEN 1.14 -6.8% 2.1 669

Aupepbl pocTa

3anopbixcTanb ZPST 0.67 6.0% 0.67 8

XutomepobaaHepro ZHEN 0.18 -0.1% 0.05 16

CTaxaHOBCKMI BaroHOCTPO#M
3aBOA SVGZ 0.58 -0.2% 0.08 44

Avpepbl napeHusa

JHepromallcneucTanb ENMA 0.06 -37.7% 0.04 8
ABpeeBckuit K3X ALKZ 0.02 -35.9% 0.01 14
AHenpoaHepro DNEN 67.67 -22.0% 0.01 27

OCHOBHbIe cobbITUA

HOBOCTU KOMMNAHUW
> TlanHadToras HamepeH noctpoutb 6oree 200 A3K k 2016 roay

> LIOK yBeAnuuT peHTabenbHOCTb A0 42% B 2nonll

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

MHAEKC RTS s UHpEKC WIG 20

4 vioH 18 nioH 2 nion 16 nion 30 uton 13 aBr 27 aBr

C Hauana

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

Yb 1548.8 -5.6% -27.2% -36.6%
PTC 624.2 -3.8% -25.0% -36.0%
WIG20 1617.0 -2.4% -10.1% -8.7%
MSCI EM 2276.5 -3.5% -7.0% -17.0%
S&P 500 989.6 -3.2% -4.9% -14.1%

ANHAMUKA UHAEKCA Yb 5 CEHTABPA 2011

BakpbiTne Ha 02,09,2011, 16415

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 374.0 0.0% 15.8% 29.6%
CDS 5Y UKR 551.1 1.2% 6.9% 7.4%
YkpaunHa-13 5.82% -0.3 p.p. 1.1 p.p. 0.3 p.p.
Hedreras Ykp-14 7.07% 0.1 p.p. 0.6 p.p. 0.4 p.p.
YkpaunHa-20 729% 0.0 p.p. -0.1 p.p. -0.3 p.p.
MNpusatbaHk-16 10.32% 0.0 p.p. 1.2 p.p. 3.4 p.p.
C Havana

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

usb 7.99 -0.1% -0.1% 0.6%
EUR 11.26 -0.9% -1.3% 7.3%
RUB 0.27 -1.2% -4.5% 5.5%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 274.2 -2.3% 4.9% 3.1%
Cranb, USD/TOHHa 705.0 0.0% 3.7% 11.0%
Hedtb, USD/6appenb 86.5 0.0% -1.0% -8.4%
3onorto, USD/0z 1900.2 0.9% 14.2% 33.7%

UctouHmk: Bloomberg, YkpauHckas 6upxa, MOTC
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lanHagTOras HamepeH NOCTPOUTb
6onee 200 A3K k 2016 ropy

AmMutpuii YypuH
d.churin@eavex.com.ua

KOHLEEPH TAAHA®TOTA3 (GLNG UK)

Uena: $0.024 Kanutanusaumsa: $464 maH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 15 0.5 9.2 6.4 0%
2012E 13 0.5 6.9 5.3 0%

LIFOK yBeAUuuT peHTabenbHOCTb A0
42% B 2nonll

WBaH A3BUHKa
i.dzvinka@eavex.com.ua

LEEHTPAALHbIN FOK (CGOK UK)

LeHa:$0.88 Kanutaansauma: $1,029 mMaH
EV/S P/E  EV/EBITDA Div. Yield

2011E 1.44 3.8 25 23.8%
2012E 1.32 3.2 2.2 26.5%

COBbITUE

KoHuepH lanHadTOoras HamepeH nocTpoutb Bonee 200 aBTO3anpaBOYHbIX
komMmnaekcoB (A3K) no Bcel crtpaHe A0 2016 ropa, COOOLIMA MPE3UAEHT
KOMnNaHuu BuTtanmh AHTOHOB Buepa (5 ceHTtsbpsa). CornacHo crpaTternu
lanHadTOra3, KomnaHMa HamepeHa pa3BuTb ceTb A0 500 eamHunL A0 2016 ropa.

KOMMEHTAPUI

lanHadTOras byaet pMHaHCUMPOBaTL Pa3BUTHE CBOEN CETU 3a CUET MPUBAEUEHHbIX
KpeantoB Ha cymmy $160 MAH, NpeAoCTaBAEHHbIX EBponeicknm 6aHKoMm
PEKOHCTPYKUMM K1 passutua  (EBPP), MexayHapoaHOM — ¢dMHAHCOBOWM
koprnopauunern (MOK), ING 6aHkoM, a Takxe APYrUMU GUHAHCOBbIMMU
WMHCTUTYLUMAMKU.  COrAnacHO KOHTPaKTy, MOAMMCaHHOMY Buepa (5 ceHTabps),
M®K u EBPP npepoctaBaatb kpeanT Ha $130 MAH, a YepHOMOPCKUIM HaHk
TOproeAu 1 pa3sutua (UBTP) Ha $30 MAH. YCAOBUS KPEAUTHBIX COTAALLEHWUIA He
pasraawatorcs. Takxke EBPP MHBecTUpyeT B kanutan fanHagTtorasa $30 MAH,

yBEAMUMB CBOKO YacTb B KanuTtane komnaHum ¢ 10,3% po 19%.

Mbl cuutaem, uto FanHadTOras MOXET MPUOAM3UTBCA K ONAacCHOMY YPOBHHO
3aA0NKEHHOCTM KOMMaHuK. o Hawum pacyetam, YpoBeEHb 3aA0NKEHHOCTM
K EBITDA coctaBut 3,9x A0 koHua 2011 ropa, BKAOUYAA yXe CyLecTByloLmMe
M @aHOHCUPOBaHWE KPEeAWUTbl. TeM He MeEHee, Mbl CUMTAeM, YTO arpeccuBHas
cTpaterua pas3BUTUS NPUBAU3UT KOMMNAHUIO K 3anAaHUpoBaHHomy IPO B 2012
roAy. XoTa CyLleCTBYeT BO3MOXHOCTb, UTO faAHapTOra3 MoXeT CHOBa OTAOXWTb
IPO n3-3a craboro pbiHKa Kanutaaa.

COBbITUE

LleHTpaAbHbIi rOpHO-060raTUTEAbHbIN KOMOUMHAT (LFOK), BXOAALLMI B rpynny
MeT1HBECT, yBEAMUMA BbIpyuky Ha 38% r/r A0 $207 MAH B 2kB11, COOBLLMA
UHTepdaKkc B NOHEAEABHUK (5 ceHT6psA). Unctas nprubbiAb KOMNAHWK Bblpoca
Ha 43% /T 7o $43 MAH, NoapasymMeBas Mapxy Ha ypoBHe 42% (+2n.nn r/r).
Aoxoa KOMNaHWM yBEAMUUACA Ha 12% NO CpaBHEHMIO C MPOLLABIM KBapTanoOM,
B TO BPEMS KaK NPUBbIAb KOMMNAHUKU yBeAUYMAAch Ha 20%.

KOMMEHTAPUI

LleHTpanbHbIM TOK akTMBHO BbiNA@YMBaET AMBUMAEHABI. Mbl OXXMAGEM, UTO UNCTan
NpUObIAbL KOMNaHUK coctaBuT $271 MAH B 2011 roay, 90% 6yaeT BbINAQYEHO B
BMAE AMBMAEHAOB Ha COBPaHMKU aKUMOHEPOB KOMMaHWK B MapTe-anpene 2012
ropa. 310 npeanoAaraem, UYto NnokasaTenb AMBMAEHAOB Ha aKkumto OyAeT Ha
ypoBHe $0,21 1 pooxoaHOCTb B 24%. Mbl pekoMeHAyeM nokynatb akuuu LIFOK ¢
uenesou ueHon $1,41.

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 0.32 0.29 -8.1% MNpoaaBatb BbICOKUMU U3AEPXKKAMU NMPOU3BOACTBA.
XenesHnas Pypa
CeBepHbiit FOK SGOK 1.44 2.56 77.8% 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
LieHTpanbHbii FOK CGOK 0.73 1.41 92.2% Mokynatb 6AaronpuATHOM LEHOBOM KOHIOHKTYPE Ha XEAE3HYIO pyAy.
Koke
AspeeBckuil KX3 AVDK 1.60 3.29 105.6% Mokynatb CuAbHas KHWra 3aka3oB No3BOAUT KX3 pabotatb Ha ypoBHe 98-100% 3arpysku B 2011.
AnueBckuit KX3 ALKZ 0.053 0.036 -30.7% MpopaBatb  KomnaHWA CyLLECTBEHHO UCKaXaeT CBOU GUHAHCOBbIE PE3YALTaTbI.
Tpy6onpokat
WHtepnaiin HMT3 NVTR 0.15 0.70 378.6% Mokynatb Wutepnain HMT3 6yaeT yBeAMuMBaTHL 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 0.97 1.56 60.1% Mokynatb MOCKOAbKY, MO HaLLIMM NPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHBIN YPOBEHb.
Y KpIOKOBCKOrO BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLUME LaHChl yBEAUUUTL CBOW MPOAGXKM 38
cyYeT pocTa crnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 200-2015 roaax eXeroAHbI pocT NpoAax
KptokoBckuit BC3 KVBZ 3.19 5.50 72.5% Mokynatb KOMMaHuu coctaBut 11%.
AanbHellLan WHTeprauus /\yraHCKTeNAOBO3a B CTPYKTYpY POCCHIACKOTO TpaHCMaLLXOAAMHTa
/\yraHckTenaoBo3 LTPL Mokynatb AOAXKHa COMyTCTBOBATb POCTY NPOA@X KOMMaHUK.
CnevLanu3MpoBaHHOE MallMHOCTPOEHHE
Mbl cunTaem, 4to NpubbIAb KOMNaHUKU yBeArunTcs B 2.3 pasa r/r Ao $534 max B 2011 roay, B
OCHOBHOM 3@ CYET BKAIOUEHWS AOXOAA OT NPOAAX MMNOPTUPYeMbIx Hyundai B puUHAHCOBBIN OTUET
BoraaHn Motopc LUAZ 0.035 0.064 84.6% Mokynatb KOMMaHUK.
MbI cuutaem, 4to poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHsas EBITDA
Motop Cuu MSICH 408 775 90.2% Mokynatb Mapxa byaeT Ha ypoBHe 28%, a u1cTas Mapxa Ha ypoBHe 16%.
CHMXeHWe CTOUMOCTH NOPTHEAs 3aKa30B KOMNaHUN Ha 20-25% HeraTMBHO OTPa3UTCA Ha
Cymckoe HMO nm. OpyHse SMASH 0.9 2.01 nm MpoaaBatb  GyAylMX AOXOAX.
Typ6oaTtom TATM 0.73 0.95 31.0% Mokynatb MopTdenb 3aka3oB komnaHuu oueHusaetcs B $310 MAH, UTo Ha 25% Bbilue MioHa 2010
TeneKkomMMyHUKaLuu
YKpTenekom UTEL 0.077 MpoaaBatb Y KOMNaHWM NPOAOAXAETCH CTarHaLWa AOXOAOB OT CErMeHTa GUKCMPOBAHHOM CBA3M.
Hedtb 1 Mas
YKpHadTa, BEPOSTHO, BYAET 1 AAAbLLE NPUAEPKMBATLCA MOAUTUKN BbIMAGTHI 3HAUYUTEABHBIX
YkpHadta UNAF 96.7 - - Mepecmotp  AuBMAEHAOB B 2010-2011 roaax.
OXMAQETCS, UTO KOMMAHKUSA HAUHET A0BbIUY ra3a Ha POCCUMACKUX MECTOPOXAEHHMSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 4.8 6.0 25.3% MNokynatb €€ NpoV3BOACTBEHHbIE NoKa3aTteAn Ha 20% r/r.
JHepreTuKa
AoHbaccaHepro DOEN 7.00 11.40 62.8% MNokynatb AoHbBaccaHepro HEAABHO 3aMnycTUAa CamMblit 3GGEKTUBHBIN IHEPTOBAOK B YKpauHe.
KpbIM3aHepro KREN 0.33 0.68 109.2% Mokynatb Mo Hawwum nporHo3am EBITDA mapxa KomnaHuu BbipacteT Ha 8 n.n. oo 2014
Mosnumnsa LleHTpaHepro YAYHYWWAGCH B CBA3U C TEM, YTO LUEHbI Ha IAEKTPOIHEPTUIO NPOU3BOANUMYIO
LleHTpaHepro CEEN 1.8 2.6 45.3% Mokynatb KOMMaHWeK, MOBbICUAUCH C HaYaAa roaa Ha 27%.
AHenpaHepro DNEN 121.9 74.0 -39.3% MpoaaBatb  TymaHHbIe NPOrHO3blI KACATEALHO YUCTOM NPUOLIAM KOMMAHUH.
Ha AaHHbI MOMEHT Y KOMNaHUK GoAbLLast 3aA0AKEHHOCTb. OTHOLLIEHWE AOATa K COBCTBEHHOMY
3anapaHepro ZAEN 40.0 37.8 -5.5% MNpoaaBaTth Kanutany B | kB. 2010 roaa coctaBunao 2.7
MoTpe6UTenbCKui ceKTop
Mo HalWMM NPOrHo3am CPEAHErOAOBOW TEMN POCTa BbIPyUkM B nepuoA ¢ 2010 no 2018 roas!
MXn MHPC 175 24.0 37.5% MNokynatb coctaBut 14.4%.
Oxupaetcs, Yto Actapta yBEAUUUT CBOI 3eMeAbHbIN 6aHK C LIEAbIO pacLUMpeHUs CBoero 6uaHeca
Acrapra AST 29.46 35.8 21.5% Mokynatb B 3€pPHOBOM CEKTOpe.
BanoBas npubbinb ABaHrapaa coctasaset 35%, B TO BPEMSA Kak CPEAHMII NoKasaTeAb Mo 0TpacAu
ABaHrapa AVGR 18.50 28.3 53.0% Mokynatb - 22%. KoMnaHusa yBeAYMT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecmoTps Ha To, UTO OXMAGEMbI CPEAHETOAOBOM TEMMN POCTa YUCTOM MpUbbIAM B 2010-2015 rr
coctaBuT 43%, DCF MOAEAb ¥ MOAEAb CPaBHUTEABHOM OLIEHKM NMOKa3bIBALOT, UTO LiEHa Ha akuuu
ArpoTtoH AGT 12.11 11.45 -5.4% MpopaBaTh  KOMNaHWK 3aBbllLEHA.
Mo HalMM NPOrHo3am NPoAaXMK KOMNaHuu Bepactyt A0 $182 MAH., EBITDA yBeanuutcs a0 $42
CuHTaA SNPS 3.27 4.33 32.5% Aepxatb MAH. B 2016. CHMHTaA - CUAbHbIN GYHAGMEHTAABHO, HO AKLMS OLEHEHA CNPaBEAAMBO.
Mpoaaxu yBeanuatcs ¢ 2011-2016 CAGR 13.5% A0 $112 MAH., BaA0OBas peHTabeAbHOCTb
MCB Arpukonb 4GW1 2.85 4.53 59.2% Mokynatb coctaBut 28%. EBITDA B 2016 A0AKHa cocTaBWTb $23.5 MAH ¢ peHTabeAbHOCTbIO 21%
Mbl OXMAGEM, YTO KOMNAHWSA BNEPBbIE MOKAXET YMCTYIO MPUOLIAL B $0.3 MAH. Mpoaaxu
N3HAKOM LKI 0.088 0.119 34.7% Mokynatb nosaosTcA A0 $35 MaH., EBITDA nporHosupyetcs Ha yposHe $7.7 mMaH B 2011.
KoHuepH lanHagtoras GLNG 0.02 0.03 41.1% Mokynatb KoHuepH fanHadToras ornacua CTparer1io no arpecBHOMY PacLUMPEHUIO CETU CBOUX CTaHLIMMA.
BaHku
PaiddaiizeH baHk ABanb BAVL 0.048 0.063 31.4% Aepxatb Bbicokas uucTas npoueHTHan mapxa B 7%. PBA BepHeTca K npubbiav B 2011 roay.
AyULnii CPeAV TOPTYHOLLMXCH YKPAUHCKUX 6aHKOB, C TOUKK 3peHust aGGEKTUBHOCTH 3aTpar,
YkpcoubaHk uscB 0.07 0.13 98.3% Mokynatb COOTHOLWEHWEM 3aTpaTbl Ha NPUbbIAbL ~30%.
HecTtabuAbHbIE UCTOYHWMKM AOXOAOB, HMU3Kas MPOUEHTHas Mapxa B 2.9%, BOAbLLIOE COOTHOLIEeHUE
Bank ®opym FORM 0.55 0.67 22.9% MpoaaBatb  3aTpar K YncTon NpubbIAY - 6oree 100%.
dapmaueBTUKa
Ddapmak FARM 37.00 70.7 91.1% Mokynatb Avpep cpean dapmaLeBTUYECKUX MTPOM3BOAUTEAEN B YKpanHe.
HepBuxumoctb
Mbl 0XXKMAG€EM, UTO CPEAHETOAOBbBIE AOXOABI KOMNaHuu B nepuoa 2010-2013 yseanuatcsi Ha 30%,
TMM Real Estate Development TR61 GR 3.67 5.04 37.2% Mokynatb A0 $118 maH, EBITDA mapxa 1 uncTas NpoLeHTHas Mapxa coctaBat 30% 1 18% COOTBETCTBEHHO.

HUcrounuk: Bloomberg, Eavex Capital
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KOTUPOBKH

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

UAH* 12M, UAH* 12M, UAH* A/A H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1548.80 2962.58 1541.78  -5.6% -10.4% 27.2% -36.6% 0.0% 0.0% 0.0% 0.0%
Cranb
MMK um. Mbnua MMKI 0.33 1.24 028 5.7% 5.7% -17.5% -64.9% -0.1% 4.7% 9.7% -28.3%
ApceropMuTtan KSTL 5.00 8.00 250 63.9% 100.0% 44.9% -24.2% 69.6% 110.4% 72.2% 12.4%
AAUYEBCKHI1 METKOMGUHAT ALMK 0.11 0.26 011  -83% -13.7% -36.8% -49.4% 2.7% -3.4% -9.6% -12.8%
EHaKUEBCKMI MET3aBOA ENMZ 59.0 209.0 59 -10.9% 21.2% -46.1% -66.1% 5.3% -10.8% -18.9% -29.5%
A30BCTanb AZST 1.53 3.44 146  -5.0% -6.1% -24.1% -46.6% 0.7% 4.3% 3.1% -10.0%
3anopoxcrans ZPST 5.30 5.99 3.00 6.0% 6.0% 15.2% 17.8% 11.6% 16.4% 42.5% 54.4%
[AHenpocreLicTanb DNSS 1700 2400 935  0.0% 0.0% 26.1% 24.5% 5.6% 10.4% 1.2% 61.2%
Kokc
ABpeeBcKkuit K3X AVDK 6.7 18.0 6.7 -41% -11.8% -33.8% -54.9% 1.5% -1.4% -6.5% -18.3%
Anuesckmit KX3 ALKZ 0.20 0.75 0.18 -33.3% -33.3% -37.5% -62.3% 27.7% 22.9% -10.3% -25.6%
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 7.00 9.20 480 -0.6% 3.1% 9.5% 11.1% 5.1% 13.5% 36.8% AT.7%
CeBepHbiit TOK SGOK 9.5 15.9 9.0 -3.7% -2.6% 17.2% -28.0% 1.9% 7.8% 10.0% 8.6%
Ferrexpo (8 USD) FXPO 5.64 8.30 459  -7.3% -0.6% -11.9% -13.0% -1.6% 9.8% 15.4% 23.6%
WaxTbl
Komcomonell AoH6acca SHKD 2.43 5.45 137  -0.8% -0.4% 2.4% -51.0% 4.8% 10.0% 24.8% -14.4%
LLlaxtoynpasaeHue Mokposckoe SHCHZ n/a 5.44 1.70 n/a n/a n/a n/a n/a n/a n/a n/a
FopHoe MalWKWHOCTOEHUue
/APYXKOBCKMIl MalLI3aBOoA DRMZ 1.95 4.00 0.75 0.0% 15.4% 14.7% 44.4% 5.6% 25.8% 42.0% 81.1%
XM3 CgerT waxtepa HMBZ 0.46 1.69 0.46 0.0% 0.0% -23.3% -36.1% 5.6% 10.4% 3.9% 0.5%
Tpy6onpokart
XapLbI3CKMit TPYGHBIN 3aBOA HRTR 0.97 1.39 0.85 -6.7% -4.9% -17.1% -19.2% -1.1% 5.5% 10.2% 17.5%
WnTtepnaiin HT3 NITR 3.70 12.40 2.70 0.0% 21.3% 2.6% -56.5% 5.6% 31.7% 24.6% -19.8%
WnTepnaiin HMT3 NVTR 0.77 2.95 045  0.0% -6.1% -3.8% -69.0% 5.6% 4.3% 23.5% -32.3%
BarOHOCTpoeHVIe
MapuynoAbKUiA TsKMALL MZVM 0.60 21.95 0.4 0.0% -10.4% -14.3% -94.5% 5.6% -0.1% 13.0% -57.9%
AyraHCKTENAOBO3 LTPL 2.56 5.16 201 -4.8% 2.3% 5.5% -39.8% 0.8% 8.1% 21.7% -3.1%
KPIOKOBCKMIA BaroH. 3aBoa KVBZ 16.50 39.61 16.0 -5.7% -7.0% -21.8% 53.7% 0.1% 3.3% 5.4% -17.1%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 4,59 11.89 440  -0.2% -1.3% -35.4% -50.2% 5.4% 9.1% -8.1% -13.6%
CneuanusupOBaHHoe MaLUUHOCTPOEHUue
Cymckoe HMO nm. GpyHse SMASH 5.3 48.8 3.0 0.0% -15.3% -6.1% -63.8% 5.6% -4.9% 21.2% 27.2%
Typ6oatom TATM 5.55 5.85 450  0.0% 0.9% -4.3% 19.4% 5.6% 11.3% 22.9% 56.0%
Mortop Cuy MSICH 2112 3868 1,810  -45% -8.8% 27.1% -29.1% 1.1% 1.6% 0.2% 7.5%
BoraaH MoTopc LUAZ 0.20 0.34 045 -11.4% -13.4% -27.8% ux -5.8% -3.0% -0.5% 30.1%
Becra WES 2.88 4.33 250 -7.2% 0.1% -16.4% n/a -1.5% 10.4% 10.9% n/a
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.41 0.66 0.41  -4.7% -10.3% 29.1% -24.2% 1.0% 0.1% -1.8% 12.4%
HedTtb M a3
YkpHadTa UNAF 566.0 933.8 264  -6.3% -12.0% -27.4% -5.0% -0.6% -1.6% -0.2% 3L.7%
KoHuepH fanHadtoras GLNG 0.19 0.20 0.14  0.0% 0.0% 0.0% 26.7% 5.6% 10.4% 27.2% 63.3%
JKX Oil&Gas (8 USD) JKX 258 5.37 258  -5.9% -17.3% -24.4% -47.5% -0.2% -6.9% 2.8% -10.9%
JHeprocHabxkeHune
LleHTpaHepro CEEN 9.08 20.00 8.00 -6.8% -9.9% -15.7% -38.2% -1.2% 0.5% 11.5% -1.6%
[AHEnpo3Hepro DNEN 538 1365 488 -22.0% -15.3% -22.2% -59.1% -16.4% -4.9% 5.0% -22.5%
oHbaccaHepro DOEN 27.67 83.68 274  -5.9% 9.9% 35.7% -61.6% 0.2% 0.5% -8.4% -24.9%
3anapaHepro ZAEN 215.0 577.0 200 -1.0% -18.3% -30.4% -53.3% 4.6% -7.9% -3.2% -16.6%
MoTpebutenbckme ToBapbl
OBocTap 0vo 19.37 22.77 14.68  -2.2% -7.5% 8.6% n/a 3.5% 2.9% 35.8% n/a
Mpusi (8 USD) MAYA 7.76 11.15 738  -0.6% 2.9% -13.5% 9.3% 5.0% 7.5% 13.7% 46.0%
MXT1 (8 USD) MHPC 13.30 22.99 119  -5.0% 4.3% -14.8% -22.2% 0.6% 14.7% 12.4% 14.4%
KepHen (8 USD) KER 20.74 31.09 19.7  -7.2% -11.3% -13.4% -17.6% -1.6% -0.9% 13.8% 19.0%
Actapra (8 USD) AST 24.75 35.85 227 6.3% 9.4% 12.7% -20.3% 0.7% 1.3% 14.5% 16.3%
ABaHrapa (8 USD) AVGR 12.99 21.00 11.0  0.0% 13.0% -13.4% -12.5% 5.6% 23.3% 13.8% 24.1%
ArpoToH (8 USD) AGT 9.73 15.44 73 -4.2% 1.1% 14.8% -17.4% 1.5% 9.3% 42.1% 19.2%
CuHTan SNPS 3.04 4.85 3.0 3.1% -3.9% -21.8% -10.5% 8.7% 6.5% 5.5% 26.1%
MCB Arpukonb 4GW1 2.37 3.42 1.7  -51% -3.4% -12.5% 59.7% 0.5% 7.0% 14.7% 96.3%
N3SHAKOM LKI 0.08 0.13 0.1 1.9% -3.8% 21.3% 98.7% 7.6% 6.6% 6.0% -62.1%
Xumus
CTupon STIR 32.2 107.8 31.0  -4.7% -12.8% -28.4% -59.5% 0.9% 2.4% -1.2% -22.9%
BaHku
PaiiddaiiseH baHk ABanb BAVL 0.20 0.47 02 -6.3% -10.9% -26.0% -49.4% 0.7% -0.5% 1.2% -12.7%
YKpcoLbaHk USCB 0.26 0.68 03 -61% 71% -30.6% -54.1% -0.5% 3.3% -3.4% -17.5%
BaHk Gopym FORM 2.22 7.87 20  -7.5% 5.1% -32.7% -63.4% -1.9% 5.3% -5.5% -26.8%

UctouHunk: Bloomberg
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EAVE): PbIHOK aKUUMU

Ca p ita I 6 ceHTsI6pst 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%
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 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%
BaroHocTpoeHnune

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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EAVE): PbIHOK aKUUMU

Ca p ita I 6 ceHTsI6pst 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 514  0.9% 4 470 neg neg >20 7.7 6.8 55 0.2 0.1 0.1 85 74 69 $/10HHa
ApceropMuTTan KSTL 2427 29% 70 2423 16.0 12.0 10.8 7.0 5.4 4.7 0.8 0.7 0.6 396 381 366 $/10HHa
AnueBCKMit MeTKoMEUHAT ALMK 364 39% 14 989 neg neg >20 neg 198 132 0.7 0.5 0.4 341 294 265 $/ToHHa
EHaKueBCKui1 MeT3aBOA ENMZ 78  9.0% 7 68 neg neg neg neg neg 3.7 0.1 0.1 0.0 27 26 25 $/1oHHa
A3oBCTanb AZST 809 41% 33 940 neg neg >20 >20 >20 13.8 0.3 0.2 0.2 168 158 151  $/tonHa
3anopbixcranb ZPST 1762 2.7% 48 1960 >20 >20 >20 >20 >20 184 1.2 1.0 1.0 576 515 468 $/ToHHa
AHenpocneuctarb DNSS 230 145% 33 391 >20 7.4 5.6 9.5 6.2 4.9 0.8 0.6 0.5 1028 857 714  $/toHHa
Koke
ApeeBckuit K3X AVDK 165 9.0% 15 163 neg 31 2.0 2.0 1.3 1.0 0.2 0.1 0.1 47 36 30 $/1onHa
AnueBckuit KX3 ALKZ 7% 2.3% 2 93 neg >20 >20 132 4.3 3.7 0.1 0.1 0.1 32 27 26 $/1oHHa
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 1032  0.5% 5 1028 64 38 3.2 3.4 2.5 22 1.8 1.4 13
CeBepHbii TOK SGOK 2753 0.5% 15 2858 8.3 4.6 3.5 3.8 2.8 2.3 2.3 1.8 1.5
Ferrexpo FXPO 3319 24.0% 797 3294 78 55 5.2 5.6 4.0 38 25 1.8 17
LWaxTbl
Komcomonew Aorbaca SHKD 102 5.4% 6 305 neg 182 121 6.4 6.2 5.3 2.0 1.9 1.6 74 72 68 $/10HHa
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 51 22.7% 12 51 4.5 9.0 6.7 3.4 4.8 4.1 0.4 0.6 0.5
XM3 CeerT waxtepa HMBZ 19 22.8% 4 19 2.7 2.3 2.1 1.5 1.3 1.2 0.4 0.3 0.3
Tpy6onpokat
Xapuplackui Tpy6HbI 3aB0A HRTR 317 2.0% 6 357 147 63 7.6 75 4.5 5.3 1.1 0.6 0.7 1215 821 1021 $/tonHa
WnTepnain HT3 NITR 186 4.6% 9 346 neg 19.0 4.9 8.5 4.3 3.2 0.6 0.5 0.4 988 898 816 $/toHHa
WHtepnainn HMT3 NVTR 19 7.4% 1 31 neg 14.1 7.2 3.1 1.6 1.4 0.2 0.2 0.1 166 144 129 $/ToHHa
BaroHocTpoeHue
MapHynoAbkuit TaXMaLL MzZvM 1 19.5% O -327 neg neg neg -265 neg neg -1.0 -3.4 3.3
/\yraHcKTenAoBo3 LTPL 71 AT% 3 83 neg >20 >20 neg 10.3 7.3 0.8 0.5 0.4
KpIOKOBCKMIA BaroH. 3aB0A KVBZ 238 4.7% 11 251 6.3 39 3.6 3.4 2.6 24 05 0.3 0.3
CraxaHOBCKMI BaroH. 3aBOA SVGZ 131 8.0% 10 158 4.0 4.3 34 4.3 B85 2.9 0.4 0.3 0.3
CneuanusMpOBaHHoe MalWKWHOCTPOEHHUe
Cymckoe HMO um. dpyHze SMASH 47 8.0% 4 74 1.2 5.6 4.3 21 2.0 2.0 0.3 0.2 0.2
TypGoatom TATM 295 12.8% 38 273 124 93 8.1 7.6 5.8 50 23 1.8 1.5
Morop Cuy MSICH 552 20.0% 110 563 3.5 2.7 2.4 2.6 23 21 09 0.7 0.6
ABTOMOGUNECTPOEHUE
BoraaH Motop3 LUAZ 106 8.0% 8 456 neg >20 82 129 8.6 74 20 0.9 0.7
TenekoMmmyHuKaummn
YKpTenekom UTLM 971 72% 70 1305 neg >20 138 7.9 6.5 5.6 1.5 1.4 1.4
Hedtb u a3
YkpHadTta UNAF 3861 8.0% 309 #H/A 117 8.3 7.0 n/a n/a n/a n/a n/a n/a #H/N  #H/N #H/A $/6app
KoHuepH fanHagToras GLNG 467 85% 40 756 121 9.3 7.0 9.2 6.5 54 0.7 0.5 0.5 n/a n/a n/a $/6app
JKX Oil&Gas JKX 442 50.4% 223 551 >20 5.9 3.6 4.3 3.2 2.2 29 21 1.4 145 101 75 $/6app
JHepreTuka
LieHtparepro CEEN 422 21.7% 92 502 >20 >20 122 178 147 60 0.7 0.6 0.5 34 31 28 $/MBm
AHenpaHepro DNEN 404 2.5% 10 453 16.9 6.4 4.7 5.4 3.8 3.1 0.6 0.5 0.4 29 30 27  $/MBty
AoHbaccarepro DOEN 82 142% 12 124 neg neg 45 neg 89 32 03 0.3 0.2 15 13 12 $/MBm
3anapdHepro ZAEN 346  4.8% 17 415 neg >20 9.8 >20 132 60 0.7 0.5 0.5 37 34 31 $/MBry
MoTpe6uTenbcKui cekTop
Sun InBev YkpanHa SUNI H/a  13.0% H/A WA n/a n/a n/a n/a n/a n/a n/a n/a n/a
MXN MHPC 1434 34.4% 494 2009 6.7 6.8 6.9 6.2 5.7 54 21 2.0 1.9
Kepren KER 1528 58.4% 892 1993 10.1 79 8.2 10.5 6.6 6.9 2.0 1.3 1.3
Acrapra AST 619 31.0% 192 765 6.8 5.9 6.5 6.4 5.6 6.0 31 2.0 1.8
AsaHrapa AVGR 830 22.5% 187 918 4.5 3.8 3.3 4.7 3.6 3.0 2.1 1.5 1.3
ArpotoH AGT 211 44.6% 94 243 neg 183 113  >20 7.3 58 4.2 2.4 2.0
CuHTan SNPS 100 36.3% 55 151 >20 9.5 4.4 >20 10.6 6.6 33 2.5 1.8
MCB ArpukoAb 4GW1 41 31.0% 246 939 7.0 2.4 21 >20 >20 >20 >20 15.8 13.4
NaHAKOoM LKI 35 80.4% 32 39 neg >20 103 neg 5.1 3.7 23 1.1 0.9
Xumusa
CTvpoa STIR 110 9.7% 11 106 neg 1.4 1.2 neg 0.9 08 04 0.2 0.1
BaHKu P/E P/Book P/Assets
PaiipdaitseH Bark Asanb BAVL 757 4.0% 31 >20 >20 17.6 1.4 1.3 1.3 0.16 0.16 0.16
YkpcoubaHk usce 408 45% 18 >20 95 74 0.8 0.7 0.7 042 013 042
Batk ®opym FORM 166 4.0% 7 6.7 3.0 2.6 1.3 1.4 1.7 169 1.79 1.58

HctouHuk: EAVEX Capital

*Bmecto P/Assets b6epetcsi P/GPW
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capital

PbiHOK o6AUrauuu
6 ceHTsI6pst 2011

EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

Moa. Aropaumsa

U3meHeHue MepuoanuHoOCTb 06beM
LeHa LeHna YTM YTM LEHbI € Moa.  CraBka  noraweHus Aata 3MmMceum
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Alopaumsa  KynoHa KynoHa noraweHus $ MAH PeltnHrn*
locypnapcTBeHHble eBpooGaMraLmmn
YkpauHa, 2011 100.8 101.3 3.93% 2.09% H/A 0.3 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpauHa, 2012 101.0 102.0 5.05% 3.79% -1.46% 0.8 6.385% 2 pasa B rop 26.06.2012 500 /B+/B
YkpauHa, 2013 103.0 104.0 5.80% 5.21% -1.67% 1.6 7.65% 2 pa3sa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 106.2 106.9 7.16% 6.91% -2.41% 2.5 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 93.0 94.0 6.94% 6.64% -0.84% 35 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 102.3 103.0 6.21% 6.00% 0.74% 3.4 6.875% 2 pa3sa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 99.8 100.8 6.62% 6.39% 0.25% 4.3 6.58% 2 pa3sa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 98.6 99.1 6.55% 6.43% H/A 4.4 6.25% 2 pasa B rop 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 99.8 100.8 6.78% 6.58% 0.25% 4.9 6.75% 2 pa3sa B roa 14.11.2017 700 /B+/B
YkpauHa, 2017 OuH. uHd. npoektos  103.5 104.5 7.63% 7.43% -0.96% 4.6 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpauHa, 2018 OuH. uHo. npoektos  97.5 98.5 7.87%  7.68% H/A 5.0 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 103.0 103.5 7.27% 7.20% 1.98% 6.2 7.75% 2 pa3sa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 102.8 103.3 7.53% 7.45% H/A 6.5 7.95% 2 pa3sa B roa 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraymm
ArpotoH, 2014 92.6 97.3 15.75%  13.65% H/A 2.3 12.50% 2 pasa B roa 14.07.2014 50 -/-/B-
MXn, 2015 101.0 102.0 9.90% 9.72% -2.53% 3.0 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 88.5 88.5 13.68% 13.68% -1.79% 3.2 10.00% 2 pasa B roa 29.10.2015 200 //B
Mpus, 2016 100.0 100.0 10.91% 10.91% H/A 3.4 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 101.7 1024 8.92% 8.69% -0.26% 2.9 9.50% 2 pa3sa B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 104.9 105.5 8.64% 8.45% -2.13% 2.9 10.25% 2 pa3sa B roa 20.05.2015 500 B3//B-
MeTuHsect, 2018 98.3 99.3 9.08%  8.89% H/A 4.8 8.75% 2 pasa B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 92.5 94.3 9.92% 9.31% H/A 3.7 7.875% 2 pa3a B rop 07.04.2016 500 B2/B+/B
WHTtepnain, 2017 82.5 87.0 14.77%  13.27% 9.34% 4.3 10.25% 2 pa3sa B roa 02.08.2017 200 -/B+/B+
EBpoo6aurauuu 6aHKoB
Anbda baHk, 2012 101.4 101.4  10.07%  10.07% -1.86% 0.5 13.00% 4 pa3sa B roa 30.07.2012 841 /CCC+/
BaHk ®uHaHchl M Kpeawt, 2014 70.0 75.6 28.59% 24.49% -14.08% 2.0 10.50% 2 pasa B roa 25.01.2014 100 Caal//
nyms, 2014 99.0 101.0 11.34% 10.62% -0.41% 2.7 11.00% 4 pa3a B roa 31.12.2014 275 B2//B-
Haapa baHk, 2017 73.0 75.8 19.40%  17.94% 8.59% 4.4 8.00% pas B roa 22.06.2017 175 WD//WD
Mpusat6aHk, 2012 99.1 99.9 10.05%  8.18% -0.50% 0.4 8.00% 2 pa3sa B roa 06.02.2012 500 B1//B
Mpusat6aHk, 2015 98.0 98.9 9.94%  9.68% 0.05% 3.2 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpuBat6aHk, 2016 83.1 85.5 10.68%  9.91% -11.85% 3.6 8.75% 2 pa3sa B roa 09.02.2016 150 B1//B
Ykpakcumbark, 2011 100.0 100.0 -21.20% -21.20% -1.48% 0.0 7.65% 2 pa3sa B rop 07.09.2011 500 B1//B
YkpakcumbaHk, 2012 100.1 100.8 6.65% 5.92% -0.47% 1.0 6.80% 2 pa3sa B rop 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 100.3 101.3 8.25% 7.94% -2.33% 3.0 8.38% 2 pa3sa B rop 27.04.2015 500 B1//B
Ykpakcumbank, 2016 87.9 90.2 9.16% 8.47% -8.84% 3.6 8.40% 2 pasa B roa 02.09.2016 125 B1//B
VAB bahk, 2014 84.0 86.9 17.9% 16.5% -0.10% 2.3 10.50% 4 pasa B roa 14.06.2014 125 WD
OwaabaHk, 2016 95.85 96.84 9.37% 9.09% H/A 3.56 8.25% 2 pa3sa B roa 10.03.2016 500 B1//B
MyHuuunanbHble eBpooGauraLmmn
Kues, 2012 99.0 100.3 9.03% 7.94% 1.92% 1.1 8.25% 2 pa3sa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 93.7 94.8 9.86% 9.51% 4.32% 3.4 8.00% 2 pa3sa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 95.9 97.0 10.45% 10.14% H/A 3.7 9.375% 2 pasa B roa 30.06.2016 300 B1/CCC+/B
vioouy Q&F/FICT, TUR VICTOHAVA. BIOUIMOET S, COOMNUS, CaveX Ldpitdl
EBPOBOHAbI BAHKOB EBPOBOHAbI KOPIN. U MYHUL. SMHUTEHTOB
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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
UA3B00022509 100.1 100.2 8.89% 6.09% 0.1 11.00% 4 pasa B rop 14.09.2011 4502
UA4000062012 102.1 102.6 9.90% 7.36% 0.2 9.50% 2 pasa B roa 28.09.2011 1391
UA4000048219 102.3 102.6 10.72% 10.02% 0.4 20.00% 2 pasa B roa 23.11.2011 2904
UA4000053920 102.8 103.2 10.87% 10.07% 0.5 15.60% 2 pasa B roa 22.02.2012 700
UA4000053912 102.9 103.3 10.88% 10.07% 0.5 13.00% 2 pasa B roa 21.03.2012 1391
UA4000063564 107.9 109.6 11.98% 10.18% 0.8 15.70% 2 pasa B roa 04.04.2012 2201
UA4000061451 108.3 110.7 12.49% 10.22% 0.9 20.00% 2 pasa B roa 12.09.2012 1418
UA4000064018 109.9 113.3 12.78% 10.29% 1.2 20.00% 2 pasa B roa 31.10.2012 971
UA4000065429 104.3 105.0 11.75% 11.24% 12 20.00% 2 pasa B rop 20.02.2013 335
UA4000048508 97.3 103.7 13.99% 10.28% 1.7 14.50% 2 pasa B roa 27.03.2013 745
UA4000048391 97.2 103.8 13.99% 10.29% 17 12.00% 2 pasa B rop 06.11.2013 415
UA4000115117 90.6 100.3 15.95% 10.90% 2.0 10.97% 2 pasa B roa 29.01.2014 1525
UA4000051403 102.5 112.9 14.99% 10.28% 2.0 15.60% 2 pasa B rop 14.05.2014 1000
UA4000064166 101.4 113.9 15.00% 10.35% 2.5 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nuraumu
UA4000082531 86.3 87.1 13.51% 13.01% 1.65 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 86.3 87.0 13.51% 13.01% 1.65 5.5% 2 pasa B rop 24.08.2015 8305
UA4000083059 86.2 87.0 13.51% 13.01% 1.66 5.5% 2 pasa B roa 25.08.2015 6042

Uctounuk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3
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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

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

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 MNaplakos
Tpenpep

i.parshakov@eavex.com.ua

WHBECTULIMOHHbIN BAHKWUHT

AHaTonnmn 3acnaBunK
YnpaBAfitoLLUI AUPEKTOP

a.zaslavchik@eavex.com.ua

CTPATEIMA
ApTtyp Mak-Kannym

a.mccallum@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

AHAANUTUKA
Bnagnmup OunHyn
haBa aHaAUTUUECKOIO OTAEAA

v.dinul@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

OmuTtpun YypuH
AHaAUTUK

d.churin@eavex.com.ua

UpuHa JleBKoBCKas
AHaAUTUK

i.levkovska@eavex.com.ua

OmunTtpuin bupilok
MAaALLMIA aHAAUTUK

d.biriuk@eavex.com.ua

Yunn Puttep
PepakTop

w.ritter@eavex.com.ua

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM
MHEHUWEeM aHaAMTMKOB OTHOCWTEABHO OMMCLIBAEMbIX COOBLITUN. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

P P PEeA

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

iHbIX B 3TUX WUCTOYHUKaX

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2011 Eavex Capital

www.eavex.com.ua



