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HoBocTH pbiHKa

AKUUKU

B cpeay TOpru Ha yKpauHCKUX BUpxax HauHYTCA C OTCKOKa BBEPX
BCAEA 3@ a3MaTCKMMM U POCCUMCKUMM MHAEKCaMU. ONTUMU3M Ha
PblHKaxX BbI3BaH NOAFOTOBKOM NpPOrpamMmebl Mo CTUMYAMPOBaHWIO
aMepPUKaHCKOro pblHKa TPyAa CO CTOPOHbI MNpe3naeHTa Obambl

Ha cymmy 300 mapa aoA. CLUA. HecmoTtpsl Ha HeratuBHble
CpEeAHECPOYHbIE HACTPOEHUSA MHBECTOPOB, CENOAHALLHUIA POCT MOXET
BbIAUTLCS B KPATKOCPOUHbIN LLOPTOKPLIA. BCe AENO B OUYEHD HU3KUX
LIEHOBbIX YPOBHSAX Ha YKpauHCKKE roaybble dulku. MHorMe akuum
TOPrytoTCA N0 MUHUMaAbHbIM LieHam 2008r. CToMMoCcTb CBOBOAHO
0b6pallaoWMXCa Ha PbIHKE aKLMIn HEKOTOPbIX SMUTEHTOB CTaAa
PaBHATLCA HECKOABKMM MUAAMOHaM AoAarnapoB CLUA. B aToi cutyaumm
AaXe He oyeHb BoAbLIAs MOKYMKa MOXET Bbl3BaTb PE3KMIM POCT LIEH.
Bo BTOPOI NOAOBMHE AHS AMHAMMKKa YKPAUHCKOIO PbiHKa byaeTt
3aBWUCETb OT NOBEAEHUS PbIHKOB EBpONbl U OTKPbITUSE 6P CLLA.
BrnoAHe BEPOATHO, UTO AOATOBbIE MPOBAEMbI Kak OTAEAbHbIX CTPaH,
TaK U KpynHenLwmx 6aHKOB CHOBa pa3BEPHYT FAOOAAbHbIN TPEHA
BHM3. B AOOOM CAyHae BOAATUABHOCTb OCTAHETCS OUEHb BbICOKOW, a
NPEeACKa3yeMOCTb MOBEAEHUS PbIHKOB — OUYE€Hb HU3KOW.

LieHa nocaepHewn 06bem ToproB, KoauuectBo

Haubonee Topryemblie Tukep caenku, poa. CLUA A/A,%  wmaH. pon CLUA CAENOK
ANYeBCKUI METKOMOUHAT ALMK 0.01 -2.5% 2.9 1251
Mortop Cuy MSICH 265.41 -0.1% 25 788
LieHTpaHepro CEEN 1.14 -0.1% 1.6 687

Aupepbl pocTa

MocTobya MTBD 20.63 13.1% 0.02 11
Xapumabkuii TpybHui 3aBoa  HRTR 0.13 71% 0.09
MoataBckuit TOK PGOK 2.43 5.9% 0.01

Avpepbl napeHUsa

Nakop DAKOR 0.63 -19.4% 0.00 5
WHtepnaiin HMT3 NVTR 0.08 -13.0% 0.05 5
Ctupon STIR 3.84 -5.3% 0.33 165

OCHOBHbIle cobbITUA

HOBOCTWU KOMMAHUH
> \yraHCKTENAOBO3 YBEAMUYMA MPOMIBOACTBO B 2 pa3sa r/r 3a 8M2011

> Kopnopauua boraaH yBeAnumaa BbiNMyCK AETKOBbIX aBTO Ha 26% r/T
3a 8M11

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

MHAEKC RTS s UHpEKC WIG 20

5 uioH 19 nioH 3 nron 17 nion 31 uron 14 aBr 28 aBr

C Hauana

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

Yb 1549.9 0.1% -27.2% -36.6%
PTC 611.5 -2.0% -26.5% -37.3%
WIG20 1618.6 0.1% -10.0% -8.6%
MSCI EM 2290.1 0.6% -6.4% -16.5%
S&P 500 988.1 -0.2% -5.1% -14.2%

ANHAMUKA UHAEKCA YBb 6 CEHTABPA 2011

BakpbiTve Ha 05,09,2011, 1548.8
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OBAUTALIUKU

C Hauana

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

EMBI+Global 379.2 1.4% 17.4% 31.4%
CDS 5Y UKR 560.5 1.7% 8.7% 9.3%
YkpauHa-13 5.97% 0.1 p.p. 0.9 p.p. 0.4 p.p.
Hedreras Ykp-14 717% 0.1 p.p. 0.7 p.p. 0.5 p.p.
YkpaunHa-20 744% 0.2 p.p. 0.0 p.p. -0.2 p.p.
MNpusatbaHk-16 10.41% 0.1 p.p. 1.3 p.p. 3.5p.p.
C Havana

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

usb 8.00 0.2% 0.1% 0.7%
EUR 11.20 -0.5% -1.8% 6.7%
RUB 0.27 -0.3% -A4.7% 5.2%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 269.5 -1.7% 3.1% 1.4%
Cranb, USD/TOHHa 705.0 0.0% 3.7% 11.0%
Hedtb, USD/6appenb 86.0 -0.5% -1.5% -8.9%
3onorto, USD/0z 1875.4 -1.3% 12.7% 32.0%

UctouHmk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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A\yraHCKTENAOBO3 YBEAUUUA
Npou3BOACTBO B 2 pa3a r/r 3a
8M2011

WpuHa NeBKoBCKasa
i.levkivska@eavex.com.ua

NTAHCKTENAOBO3 (LTPL UK)

LleHa: $0,318 Kanwutanmsaumsa: $70MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E  -304 05 98.9 10.2 0.0%
2012E 1877 0.4 26.5 7.2 0.0%

Kopnopauusa boraaH yBeanumaa
BbIMYCK A€rKOBbIX aBTO Ha 26% r/T
3a 8M11

WpuHa NyBkoBckas
i.levkivska@eavex.com.ua

KOPMOPALINA BOTAAH (LUAZ UK)

LeHa: $0,025 Kanutaansaumsa: $108MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 0.4 0.9 29.0 8.6 0%
2012E 0.4 0.7 8.3 7.4 0%

COBbITUE

AYraHCKTENAOBO3, NPOM3BOAUTEAb AOKOMOTMBOB , COOBLLMA BUepa (6 ceHTsI6ps),
UTO 3a STHBAPb-aBryCT TEKYLLErO roAa 6bIAO BbINYLLEHO 64 ceKuur TENAOBO30B U
8 CeKUMn aNeKTPOBO30B. [MPOM3BOACTBO KOMMNAHWKW YBEAUYMAOCH B 2 pasa, no
CPpaBHEHUIO C aHAaAOTMYHbIM NEPUOAOM MPOLLAOTO roaa. B asrycte 2011 roaa,
A\yraHCKTenAoBO3 Npoun3Ben 14 cekumni TENAOBO3a U 2 CEKLMM INEKTPOBO3a, YTO
03HayaeT pocT B 3 pasbl I/T.

KOMMEHTAPUI

Mbl cuvMTaem, 4TO yBEAMYEHUE MPOU3BOACTBA /\YraHCKTEMAOBO3 SIBAAETCA
MO3UTUBHbBIM AAA @KUMU KOMMNaHuK. [TpOM3BOACTBO KOMMNaHWK 3a 8 mMecsueB
NOATBEPXAQET Haw nporHo3 Ha 2011 roa. Pe3koe yBeanueHue nponsBoACTBa
CBMAETEABCTBYET O CMOCOOHOCTM KOMMAHWW NPOM3BECTU 292 AOKOMOTUBA
AN YKP3aAM3HMUM Ha npoTsxeHun 2012-2016. Mbl coxpaHaeM NO3WTUBHbIN
B3rAfiA Ha CPEAHECPOYHOE MNPOM3BOACTBO KOMMAHWWM, U MOAEAMPYEM, UTO
npoAaxu AyraHcktenaoBosa AOCTUIHYT 1,35 mapa rpH ($169 maH) B 2011
roay. LieneBasi ueHa Ha akuuy KoMnaHum AyraHcktenaoBo3 coctaBasieT $0,64 u
noapasymesaet poct Ha 101%.

COBbITUE

Kopnopauus boraaH yBEAUUUA NPOU3BOACTBO AETKOBLIX @BTO Ha 26% r/T A0
13,551 tbic eanHuL 3a 8 mecAueB 2011 ropa. 3a aBryCT KOMNaHUA yBeAUuMAa
CBOE MPOM3BOACTBO Ha 18,7% r/r uam Ha 10,7% m/m a0 2,053 TbiC eAMHKL.

B cTtatmcTMKy NPOM3BOACTBA HE BXOASIT AETKME KOMMEpPUECKe aBTOMOOUAM
BoraaH pick-up.

KOMMEHTAPUI

Mbl cuMTaem a3ty HOBOCTb HEFAaTUBHOM AASI aKLMIM KoMnaHun boraaH Motopc
M COMHEBaeMCSl, YTO KOMMNaHWsA AOCTUIHET CBOMX NPOMU3BOACTBEHHbIX
uenen B 30,5 Tbic aBTO B 2011 roay. Hawa moaenb npeaycmatpmsaet 60%
r/T yBeAMYEHME NPOUIBOACTBA A€TKOBbIX aBTO B 2011, Bkatouasa 36% r/r
POCT KOMMEPUYECKUX TPAHCNOPTHbIX CPEACTB A0 1,64 Thic eamHuu M 20%
r/r yBeAMYeHue BbiNycka aBTobycoB/TpoAneribycoB ao 1,1 eamHuu. Ecam
NPOU3BOACTBO KOMMaHMU HE MOKAXET 3HAUUTEABHOTO YBEAUUYEHUS Ha
NPOTSXXeHUM caeayronx mecaueB 2011 roaa, Mbl NEPECMOTPUM Hally
MOAEAb U LEAEBYIO LIEHY B CTOPOHY NOHMXEHUS. Tekyllas ueAeBas LeHa Ha
akummn LUAZ coctaBasiet $0.064, 1 noppasymeBaeT pocT Ha 156%.

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, YTO KOMMNAHMA NOKaxeT crabble GpuHaHcoBble pesyastatsl B 2011-2012 rr, B CBA3W C
A3oBcTanb AZST 0.19 0.29 49% MNpoaaBatb BbICOKUMU U3AEPXKKAMU MPOU3BOACTBA.
XenesHnas Pypa
CeBepHbiit FOK SGOK 1.17 2.56 118% Mokynatb MbI 0X1aaem pocT np-Ba okatbiwein Ha 30% B 2010-13 Ha PpoHe BbICOKMX LieH Ha XPC.
EBITDA mapxa B 2011-2012 rr pooAkHa A0CTHUb 59% (54% B 2010 roay ) 6aaropaps
LienTpanbHbii FTOK CGOK 0.86 1.41 64% Mokynatb 6AaronpuATHOM LEHOBOM KOHIOHKTYPE Ha XEAE3HYIO PyAy.
Koke
AspeeBckuil KX3 AVDK 0.84 3.29 291% Mokynatb CuAbHas KHWra 3aka3oB No3BOAUT KX3 pabortatb Ha ypoBHe 98-100% 3arpysku B 2011.
AnueBckuit KX3 ALKZ 0.036 0.036 1% MpopaBatb  KoMnaHWs CyLLECTBEHHO UCKaXaeT CBOM GUHAHCOBbIE pe3yAbTarbl.
Tpy6onpoKkat
WHTepnain HMT3 NVTR 0.08 0.70 737% 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 0.56 1.69 204% Mokynatb MOCKOAbKY, MO HaLLIMM NPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHBIN YPOBEHb.
Y KptoKOBCKOro BaroHOCTPOMTEALHOTO 3aBOAA €CTb XOPOLLME LIAHChI YBEAUUNTbL CBOM MPOAAXM 3a
cyYeT pocTa crnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 200-2015 ropax eXeroAHbI pocT NpoAax
KptokoBckuit BC3 KVBZ 2.16 6.44 198% Mokynatb KOMMaHuu coctaBut 11%.
AanbHeiilan nHTeprauna /\yraHCKTENAOBO3a B CTPYKTYPY POCCUIACKOTO TpaHCMaLLXOAAMHTa
\yraHCKTENAOBO3 LTPL 0.32 0.64 101% Mokynatb AONKHa CONYTCTBOBATL POCTY NPOAAX KOMMAHMM.
CneuannsnpoBaHHOE MalIMHOCTPOEHNE
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 0.025 0.064 156% Mokynatb KOMMaHUU.
MbI cuutaem, 4to poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHas EBITDA
Mortop Cuu MSICH 263 775 194% Mokynatb Mapxa byaeT Ha ypoBHe 28%, a uncTas Mapxa Ha ypoBHe 16%.
CHWXEHME CTOUMOCTH NopTdEs 3aka3osB KoMNnaHUu Ha 20-25% HeraTMBHO OTPa3UTCH Ha
Cymckoe HMO nm. OpyHse SMASH 0.7 2.01 nm MpopaBaTb  OyAyLIMX AOXOAAX.
Typ6oaTtom TATM 0.69 0.95 37% Mokynartb MopTdenb 3aka3oB komnaHuu oueHusaetcs B $310 MAH, 4To Ha 25% Bbile WioHa 2010
TenekoMMyHUKaLn
YKpTenekom UTEL 0.052 0.065 25% MpoaaBaTtb Y KOMNaHWM NPOAOAXKAETCH CTarHaLWa AOXOAOB OT CErMeHTa GUKCMPOBaHHOM CBA3M.
Hedtb 1 Ma3
YkpHadTa, BEPOATHO, BYAET U AaAbLLE MPUAEPKUBATLCA MOAUTUKM BbIMAATbI 3HAYUTEABHbIX
YkpHadta UNAF 71.2 - - Mepecmotp  AuBMAEHAOB B 2010-2011 roaax.
OXMAQETCS, UTO KOMMAHWUS HAUHET A0BbIYY ra3a Ha POCCUMUCKUX MECTOPOXKAEHHMSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 2.6 6.0 130% Mokynatb €€ NpoV3BOACTBEHHbIE NoKa3aTteAn Ha 20% r/r.
JHepreTuKa
AoHbaccaHepro DOEN 3.43 11.40 232% Mokynatb AoHbBaccaHEPro HEAABHO 3aMyCTUAa CaMblit 3GGEKTUBHBIN SHEPrOBAOK B YKpauHe.
KpbIM3aHepro KREN 0.15 0.68 366% Mokynatb Mo Hawwum nporHo3am EBITDA mapxa KomnaHuu BbipacteT Ha 8 n.n. Ao 2014
Mosnuma LLeHTpsHepro YAYYLLIMUAGCH B CBSI3M C TEM, UYTO LEHbI HA AAEKTPO3HEPTUKD NPOU3BOANMYIO
LleHTpaHepro CEEN 1.1 2.6 130% Mokynatb KOMMaHWeR, MOBbICUAUCH C HaYaAa roaa Ha 27%.
AHenpaHepro DNEN 70.4 74.0 5% MpopaBatb  TyMaHHblE NPOrHO3bl KACATEALHO YACTOM MPUBBIAU KOMMAHWUK.
Ha AaHHbBI MOMEHT y KoMnaHuu 60AbLIAas 3aA0NKEHHOCTb. OTHOLLIEHWE AOAra K COBCTBEHHOMY
3anapaHepro ZAEN 26.8 37.8 41% MpoaaBaTtb Kanutany B | kB. 2010 ropa coctaBuao 2.7
MoTpe6UTENbCKUM CEKTOP
Mo HalMM NPOrHO3am CPEAHEroAOBOM TEMN POCTa BbIPyUuku B nepunoa ¢ 2010 no 2018 roabl
MXn MHPC 13.6 24.0 76% Mokynatb coctaBuT 14.4%.
OxunpaeTes, uTo AcTapTa yBEAUUUT CBOI 3eMEAbHbIN 6aHK C LieAblo pacluMpeHus cBoero 6usHeca
Actapra AST 23.98 39.9 66% Mokynatb B 3€PHOBOM CEKTOpE.
BanoBas npubbinb ABaHrapaa coctaBasiet 35%, B T0 BPEMS Kak CPEAHMI MoKasaTeAb Mo OTPACAK
ABaHrapa AVGR 12.99 28.3 118% Mokynatb - 22%. KoMnaHus yBEAUUUT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecmoTpsi Ha To, UTO OXMAAEMbI CPEAHETOAOBOM TEMM POCTa YKUCTON NPUBbLIAM B 2010-2015 1
coctaBut 43%, DCF MOA€Ab U MOAEAb CPaBHUTEABHOM OLIEHKW NOKa3blBAIOT, UTO LIEHa Ha akumMn
ArpoTtoH AGT 9.56 11.45 20% MpoaaBatb  KOMMaHUM 3aBbllEHA.
M0 HalMM NPOrHO3aM NPOAAXM KOMNAHUKU BbIPacTyT A0 $182 MAH., EBITDA yBeanuuntcs Ao $42
CUHTaA SNPS 2.92 4.33 48% Aepxatb MAH. B 2016. CHMHTaA - CUAbHbIN GYHAGMEHTAABHO, HO AKLMA OLEHEHA CNPABEAAMBO.
Mpoaaxu yBeanuarcs ¢ 2011-2016 CAGR 13.5% Ao $112 MAH., BaroBasi peHTabenbHOCTb
MCB Arpukonb 4GW1 2.48 4.53 83% Mokynatb cocraBut 28%. EBITDA B 2016 AoAXHa cocTaBuTb $23.5 MAH C peHTabeAbHOCTbo 21%
Mbl 0XMAGEM, UTO KOMMAHKUA BNEPBbIE MOKAXET YUCTYIO NPUBLIAL B $0.3 MAH. Mpoaaxu
NaHpKOM LKI 0.080 0.119 49% Mokynatb noBAoATCA A0 $35 MAH., EBITDA nporHoaupyetcs Ha yposHe $7.7 MAH B 2011.
BaHku
PaitddaitzeH baHk ABanb BAVL 0.025 0.063 152% Aepxatb Bbicokas uncTan npoueHTHas Mapxa B 7%. PBA BepHetcs k npubbian B 2011 roay.
AyuLLNiA CPEAM TOPTYIOLLIMXCA YKPAUHCKIUX 62HKOB, C TOUKM 3peHUs 3GHEKTUBHOCTM 3aTpar,
YkpcoubaHk uscB 0.03 0.13 316% Mokynatb COOTHOLLIEHWEM 3aTpatbl Ha NpUbbIAL ~30%.
HecTabWAbHbIE UCTOUYHWMKM AOXOAOB, HWU3Kas NpoueHTHas Mapxa B 2.9%, 6OAbLLOE COOTHOLEeHUe
BaHk ®opym FORM 0.26 0.67 153% MpopaBatb  3aTpat K unucTon NpUbbIAK - 6oree 100%.
dapmaueBTUKa
Ddapmak FARM 37.00 70.7 91% Mokynatb Avaep cpeav dapmMaLeBTUYECKUX NMPOU3BOAUTEAEN B YKpauHe.
HepBuxumoctb
Mbl 0OXK1AGEM, YTO CPEAHETOAOBbBIE AOXOABI KOMNaHuK B nepunoa 2010-2013 yBeanuatcsi Ha 30%,
TMM Real Estate Development TR61 GR 1.61 5.04 214% MNokynatb 20 $118 maH, EBITDA mMapxa 1 uncTas npoLleHTHas Mapxa coctasar 30% 1 18% COOTBETCTBEHHO.

HUctounnk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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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 1549.94 2962.58 1530.97  0.1% -8.8% 27.2% -36.6% 0.0% 0.0% 0.0% 0.0%
Cranb
MMK um. Ubnua MMKI 0.33 1.24 0.28  0.0% 2.9% -17.5% -64.9% -0.1% 5.8% 9.7% -28.3%
ApcenopMuTtTan KSTL 5.00 8.00 250  0.0% 100.0% 44.9% -24.2% -0.1% 108.8% 72.1% 12.3%
AAUEBCKMI1 METKOMGUHAT ALMK 0.11 0.26 011  -2.5% -13.0% -38.4% -50.7% -2.6% -4.3% -11.2% -14.1%
EHaKUEBCKMI MET3aBOA ENMZ 57.8 209.0 57 24% -18.8% -47.2% -66.9% 2.2% -10.0% -20.0% -30.3%
A30BCTaAb AZST 1.56 3.44 1.46 1.6% -4.0% -22.9% -45.7% 1.6% 4.7% 4.3% 9.1%
3anopoxcrans ZPST 5.30 5.99 3.00  0.0% 6.0% 15.2% 17.8% -0.1% 14.8% 42.4% 54.4%
[AHenpocneLcTanb DNSS 1700 2400 935  0.0% 0.0% 26.1% 24.5% 0.1% 8.8% 1.1% 61.1%
Koke
ABpeeBcKkuit K3X AVDK 6.8 18.0 6.6  0.4% -8.2% -33.5% 54.7% 0.4% 0.6% -6.3% -18.1%
Anuesckuit KX3 ALKZ 0.29 0.75 0.18  45.0% -3.3% 9.4% -45.3% 44.9% 5.4% 17.8% -8.7%
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 6.88 9.20 480 -1.7% -0.6% 7.7% 9.2% -1.8% 8.2% 34.9% 45.8%
CeBepHbIit FOK SGOK 9.4 15.9 9.0 -11% -5.9% -18.1% -28.8% -1.1% 2.9% 9.1% 7.8%
Ferrexpo (B USD) FXPO 5.63 8.30 459  -0.1% -4.9% -11.9% -13.1% -0.2% 3.8% 15.2% 23.4%
WaxTbl
Komcomonell AoH6acca SHKD 2.40 5.45 137 -1.2% 2.0% -3.6% -51.6% -1.3% 6.7% 23.6% -15.0%
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
ropHoe MalWKWHOCTOEHUe
/APYXKOBCKMIl MalLI3aBOoA DRMZ 1.95 4.00 0.75  0.0% 2.6% 14.7% 44.4% -0.1% 11.4% 41.9% 81.0%
XM3 Caer waxrepa HMBZ 0.46 1.69 0.46  0.0% 0.0% -23.3% -36.1% 0.1% 8.8% 3.9% 0.5%
TpyGonpokart
XapUbI3CKMiA TPyBHBIY 3aBOA HRTR 1.04 1.39 0.85 7.2% 4.0% -11.1% -13.3% 71% 12.8% 16.1% 23.2%
WnTtepnaiin HT3 NITR 8.00 12.40 2,70 116.2% 162.3% 110.5% 5.9% 116.1% 171.1% 137.7% 30.7%
WnTepnaiin HMT3 NVTR 0.67 2.95 0.45 -13.0% -19.3% -16.3% -73.0% -13.1% -10.5% 10.9% -36.4%
BarOHOCTpoeHMe
MapuynoAbKMii TRXMaLL MZVM 0.60 21.95 0.4  0.0% 0.0% -14.3% -94.5% -0.1% 8.8% 12.9% -58.0%
\yraHCKTENAOBO3 LTPL 2.55 5.16 201  -0.4% -1.9% 5.9% -40.0% -0.5% 6.8% 21.3% -3.4%
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 17.30 39.61 16.0  4.8% 2.3% -18.0% 51.5% 4.8% 6.5% 9.2% -14.9%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 4.46 11.89 440  -2.8% -7.4% -37.2% -51.6% 2.9% 1.7% -10.0% -15.1%
CneuanusupOBaHHoe MaLUUHOCTPOEHUue
Cymckoe HMO um. GpyHse SMASH 5.3 48.3 3.0 0.0% -12.5% -6.1% -63.8% -0.1% -3.7% 21.1% 27.2%
Typ6oatom TATM 5.55 5.85 450  0.0% 0.9% -4.3% 19.4% 0.1% 9.7% 22.9% 55.9%
Motop Cuu MSICH 2110 3868 1,810  -0.1% 7.2% 27.1% -29.1% -0.2% 1.6% 0.1% 7.4%
BoraaH MoTopc LUAZ 0.20 0.34 0.15 2.6% -11.1% -25.9% ux 2.5% 2.3% 1.3% 32.5%
Becra WES 2.98 4.33 250 3.5% -0.3% -13.5% n/a 3.4% 8.5% 13.7% n/a
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.42 0.66 0.41 1.1% -8.3% -28.3% -23.4% 1.0% 0.4% -1.1% 13.1%
HedTtb u a3
YkpHadTa UNAF 571.0 933.8 264  0.9% -7.9% -26.8% -4.1% 0.8% 0.9% 0.4% 32.5%
KoHuepH lfanHagToras GLNG n/a 0.20 0.14 n/a n/a n/a n/a n/a n/a n/a n/a
JKX Oil&Gas (B USD) JKX 2.60 5.37 258 0.8% -18.8% -23.8% -47.0% 0.8% -10.0% 3.4% -10.5%
JHeprocHabxeHne
LleHTpaHepro CEEN 9.07 20.00 8.00 -01% -8.5% -15.8% -38.2% -0.2% 0.3% 11.4% -1.7%
[AHEnpo3Hepro DNEN 564 1365 488  4.8% -21.6% -18.4% 57.1% 4.8% -12.8% 8.8% -20.5%
oHbaccaHepro DOEN 27.50 83.68 271 -0.6% 9.1% -36.0% -61.8% 0.7% -0.3% -8.9% -25.2%
3anapaHepro ZAEN 214.6 577.0 200 -0.2% 21.1% -30.6% -53.3% -0.3% -12.3% -3.4% -16.8%
MoTpebutenbckme ToBapbl
OBocTap 0vo 19.15 22.77 14.68  -1.1% -10.2% 7.3% n/a -1.2% -1.4% 34.5% n/a
Mpusi (8 USD) MAYA 7.69 11.15 738 -0.9% -3.9% -14.3% 8.4% -1.0% 4.9% 12.9% 44.9%
MXI (8 USD) MHPC 13.60 22,99 11.9 2.3% 3.4% -12.9% -20.5% 2.2% 12.2% 14.3% 16.1%
KepHen (8 USD) KER 20.19 31.09 19.7  -2.6% -13.3% -15.7% -19.8% 2.7% -4.5% 11.5% 16.8%
Actapra (8 USD) AST 23.81 35.85 227 -3.8% -15.9% -16.1% -23.3% -3.9% 7.4% 11.1% 13.2%
ABaHrapa (8 USD) AVGR 12.99 21.00 11.0  0.0% 8.2% -13.4% -12.5% 0.1% 16.9% 13.8% 24.0%
ArpoToH (8 USD) AGT 9.49 15.44 73 25% -6.6% 12.0% -19.4% 2.6% 2.1% 39.1% 17.1%
CuHTan SNPS 2,91 4.85 29  -4.4% -7.6% -25.3% -14.5% -4.5% 1.1% 1.9% 22.1%
MCB Arpukonb 4GW1 2.46 3.42 1.7 3.8% 3.7% 9.2% 65.7% 3.7% 5.1% 18.0% 102.3%
A3HAKOM LKI 0.08 0.13 01 -1.0% -4.5% 22.1% -98.7% -1.1% 4.3% 5.1% -62.1%
Xumusa
CTupon STIR 30.5 107.8 305 -5.3% -13.5% -32.2% -61.6% 5.4% -4.7% 5.0% -25.0%
BaHkun
Paiiddaiisen baHk ABanb BAVL 0.20 0.47 0.2 0.0% -8.9% -26.0% -49.4% 0.1% 0.1% 1.2% -12.8%
YKpCOLBaHK USCB 0.25 0.68 02 -1.9% 7.2% -32.0% -55.0% -2.0% 1.5% -4.8% -18.4%
BaHk Gopym FORM 2.12 7.87 20  -4.5% -13.1% -35.8% -65.1% -4.6% -4.4% -8.6% -28.5%

UctouHunk: Bloomberg
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MPOrHO3bl ®UHAHCOBbBIX MOKA3ATEAEN

KomnaHus Tukep Yucrtble npopaxu EBITDA EBITDA mapxa Yucrtas npubbinb  Mapika uncton 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
NYraHCKTenAoso3 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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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 355 39% 14 980 neg neg >20 neg 196 131 0.7 0.5 0.4 338 291 262 $/tonHa
EHaKueBCKui1 MeT3aBOA ENMZ 77 9.0% 7 66 neg neg neg neg neg 36 01 0.0 0.0 26 25 24 $/ToHHa
A3oBCTanb AZST 822 41% 34 953 neg neg >20 >20 >20 140 03 0.3 0.2 170 161 153 $/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 166 9.0% 15 164 neg 31 2.0 2.0 1.3 1.0 0.2 0.1 0.1 47 36 30 $/1onHa
AnueBckuit KX3 ALKZ 110  2.3% 3 127 neg >20 >20 18.0 5.9 50 0.2 0.2 0.1 43 36 35 $/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 1014  0.5% 5 1011 63 3.7 3.2 3.4 2.4 22 1.8 1.4 13
CeBepHbii TOK SGOK 2724 0.5% 15 2829 8.2 4.6 3.5 3.8 2.8 2.3 2.3 1.8 1.5
Ferrexpo FXPO 3315 24.0% 796 3290 7.8 5.5 5.2 5.6 4.0 3.8 2.5 1.8 1.7
LWaxTbl
Komcomoneu AoHbaca SHKD 101 5.4% 5 304 neg 18.0 119 6.4 6.2 5.3 2.0 1.9 1.6 74 71 68 $/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 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 340  2.0% 7 380 157 6.8 8.2 8.0 4.8 5.6 1.1 0.7 0.8 1293 874 1086 $/TonHa
WnTepnain HT3 NITR 403 4.6% 19 562 neg >20 106 13.9 6.9 5.2 1.0 0.8 0.7 1606 1460 1327 $/toHHa
WHtepnainn HMT3 NVTR 17 7.4% 1 28 neg 12.3 6.2 2.8 1.5 1.3 0.2 0.2 0.1 152 133 118 $/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 250 4.7% 12 262 6.6 4.1 3.7 3.6 2.7 2.5 0.5 0.4 0.3
CraxaHOBCKMI BaroH. 3aBOA SVGZ 127 8.0% 10 155 3.9 4.2 &8 4.2 3.4 2.9 0.4 0.3 0.3
CneuanusupOBaHHoe MallUHOCTPOEeHue
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 15
Morop Cuy MSICH 552 20.0% 110 562 3.5 2.7 2.4 2.6 23 21 09 0.7 0.6
ABTOMOGUNECTPOEHUE
BoraaH Motop3 LUAZ 109 8.0% 9 459 neg >20 84 129 8.6 74 20 0.9 0.7
TenekoMmmyHuKaummn
YKpTenekom UTLM 981 7.2% 71 1328 neg >20 14.0 8.0 6.6 5.7 1.6 1.5 1.5
Hedtb u a3
YkpHa¢Ta UNAF 3895 8.0% 312 #H/A 118 8.3 71 n/a n/a n/a n/a n/a n/a #H/D  #H/N #H/A $/6app
JKX Oil&Gas JKX 446 50.4% 225 554 >20 5.9 3.7 4.3 3.2 22 29 21 14 146 101 76 $/6app
SHepreTuka
LleHTpaHepro CEEN 421 21.7% 91 502 >20 >20 12.2 17.8 14.7 6.0 0.7 0.6 0.5 34 31 28 $/MBmy
Arenparepro DNEN 423  25% 10 472 177 6.7 4.9 5.6 4.0 3.2 0.6 0.5 0.4 30 31 28 $/MBy
AoH6accarepro DOEN 82 142% 12 123 neg neg 4.5 neg 8.9 3.2 0.3 0.3 0.2 15 13 12 $/MBty
3anaaaHepro ZAEN 345 4.8% 17 415 neg >20 9.7 >20 13.2 6.0 0.7 0.5 0.5 36 34 31 $/MBmu
MoTpe6UTeNnbCKUn CEKTOP
ChAaByTHY NMB3ABOA 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 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 1467 34.4% 505 2041 6.8 7.0 71 6.3 5.8 5.4 2.2 2.0 1.9
Kepren KER 1487 58.4% 869 1953 9.8 7.7 80 103 6.5 6.7 1.9 1.3 1.2
Actapra AST 595 31.0% 185 742 65 5.7 6.3 6.3 5.4 59 3.0 2.0 1.7
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 206 44.6% 92 238 neg 179 111  >20 71 57 42 23 2.0
CuHtan SNPS 96 36.3% 55 151 >20 9.1 4.2 >20 10.6 6.6 3.3 2.5 1.8
MCB ArpukoAb 4GW1 42 31.0% 246 939 73 2.4 2.2 >20 >20 >20 >20 15.8 13.4
NaHAKOoM LKI 35 80.4% 32 39 neg >20 102 neg 5.1 3.7 23 1.1 0.9
Xumus
CTvpoa STIR 104 9.7% 10 100 neg 1.3 1.2 neg 0.8 08 03 0.1 0.1
BaHku P/E P/Book P/Assets
PaiipdaitseH BaHk ABanb BAVL 757 4.0% 31 >20 >20 17.6 1.4 1.3 1.3 0.16 0.16 0.16
YkpcoubaHk usce 400 45% 18 >20 95 74 0.8 0.7 0.7 042 013 042
Batk ®opym FORM 158 4.0% 6 6.7 3.0 2.6 1.3 1.4 1.7 169 1.79 1.58

*Bmecto P/Assets b6epetcsi P/GPW

HctouHuk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

U3meHeHHne MepuoanyHoOCTb 06beM
LeHa LeHna YT™M YTM L€eHbI € Moa. CraBka  noraweHus Aata 3MmMceum

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauuss  KynoHa KynoHa noraweHuA $ MAH PeAtuHrn*

locynapcTBeHHble eBpooGaMraLmmn
YkpauHa, 2011 100.7 101.2 4.04% 2.23% H/A 0.3 6.70% 2 pasa B rop 21.12.2011 600 B2/B+/B
YkpauHa, 2012 100.5 101.0 5.68%  5.04% -1.95% 0.8 6.385% 2 pasa B roA 26.06.2012 500 /B+/B
YkpauHa, 2013 102.8 103.3 5.95% 5.65% -1.91% 1.6 7.65% 2 pasa B roA 11.06.2013 1000 /B+/B
Hadroras YkpavHa, 2014 105.9 106.7 7.27% 7.00% -2.68% 2.5 9.50% 2 pasa B rop 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 102.1 102.6 6.24% 6.10% 0.62% 3.4 6.875% 2 pa3sa B rop 23.09.2015 500 B2/B+/B
YkpauHa, 2016 99.0 100.0 6.79% 6.56% -0.50% 4.3 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 98.5 99.0 6.58% 6.46% H/A 4.4 6.25% 2 pa3sa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 99.0 99.8 6.93% 6.78% -0.50% 4.9 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpauHa, 2017 OuH. uH. npoektos  103.5 104.5 7.63% 7.43% -0.96% 4.6 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpauHa, 2018 OuH. uHd. npoekros  97.5 98.5 787% 7.68% H/A 5.0 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 102.0 102.9 7.42% 7.29% 0.99% 6.2 7.75% 2 pa3sa B rop 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 102.5 103.0 7.56% 7.49% H/A 6.5 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B

KopnopaTuBHble eBpooGivrauum
ArpoToH, 2014 925 97.1 15.82% 13.70% H/A 2.3 12.50% 2 pa3sa B roa 14.07.2014 50 -/-/B-
MXT, 2015 100.6 101.8  10.01% 9.82% -2.81% 3.0 10.25% 2 pa3sa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 88.5 88.5 13.68% 13.68% -7.79% 3.2 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpus, 2016 100.0 100.0 10.91% 10.91% H/A 3.4 10.95% 2 pa3sa B roa 30.03.2016 250 -/B/B-
AT3K, 2015 101.0 101.9 9.12% 8.86% -0.84% 2.9 9.50% 2 pa3sa B roa 28.04.2015 500 B2//B
MeTuHBecT, 2015 104.7 105.4 8.69%  8.48% -2.25% 2.9 10.25% 2 pa3sa B roa 20.05.2015 500 B3//B-
MeTtuHBect, 2018 98.1 99.2 9.14% 8.91% H/A 4.8 8.75% 2 pasa B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 93.1 94.5 9.74% 9.25% H/A 3.7 7.875% 2 pa3sa B roa 07.04.2016 500 B2/B+/B
WHTepnann, 2017 82.5 87.0 14.77% 13.27% 9.34% 4.3 10.25% 2 pasa B roA 02.08.2017 200 -/B+/B+

EBpooGnuraunn 6aHkoB
Anbda baHk, 2012 102.0 102.0 8.90%  8.90% -1.31% 0.5 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeaut, 2014 70.0 75.6 28.61% 24.50% -14.08% 2.0 10.50% 2 pasa B rop 25.01.2014 100 Caal//
Mymb, 2014 99.4 101.4  11.18% 10.47% 0.02% 2.7 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 73.0 75.8 19.41%  17.95% 8.59% 4.4 8.00% pas B roa 22.06.2017 175 WD//WD
Mpusat6aHk, 2012 99.1 99.8 10.06%  8.49% -0.56% 0.4 8.00% 2 pa3sa B roa 06.02.2012 500 B1//B
Mpusat6aHk, 2015 97.8 98.8 10.01%  9.70% -0.10% 3.2 9.375% 2 pa3sa B rop 23.09.2015 200 B1//B
Mpusat6aHk, 2016 82.2 85.9 10.97%  9.79% -12.12% 3.6 8.75% 2 pa3sa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 100.0 100.7 6.70% 6.02% -0.55% 1.0 6.80% 2 pa3sa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 100.1 101.0 8.33% 8.01% -2.57% 3.0 8.38% 2 pa3sa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 88.0 89.9 9.13% 8.57% -8.96% 3.6 8.40% 2 pa3a B rop 02.09.2016 125 B1//B

#N/A #N/A
Ykpcubb6aHnk, 2011 N/A N/A  #3HAU!  #3HAY! #3HAY! 0.3 9.25% 2 pa3sa B roa 04.08.2011 250 B1//B
#N/A #N/A

VAB baHk, 2014 N/A N/A  #3HAU!  #3HAY! #3HAY! 2.3 10.50% 4 pa3sa B rop 14.06.2014 125 WD
OuwaabaHk, 2016 95.62 96.78 9.44% 9.11% H/A 3.56 8.25% 2 pa3sa B roa 10.03.2016 500 B1//B

MyHuuMnanbHble eBpooGanrauum
Kues, 2012 99.1 99.9 8.97% 8.26% 2.16% 1.1 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 93.3 94.7 9.96%  9.53% 4.10% 3.4 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B

1 Moody’s/S&P/Fitch; "‘EUR

EBPOBOHAbI BAHKOB
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AOXOAHOCTb K NoraleHuo

UctouHnk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALIMW BHYTPEHHEFO FOC3AMMA

MepuoanyHocTb
CraBka norawieHus Aata 06beM aMUCCUN

OBI3 Liena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopaumsa  KynoHa KynoHa noraweHus MAH rpH
UA3B00022509 99.7 100.5 12.12% 5.93% 0.1 11.00% 4 pasa B rop 14.09.2011 4502
UA4000062012 101.5 102.4 14.50% 10.80% 0.3 9.50% 2 pasa B roa 28.09.2011 1391
UA4000048219 100.7 102.1 14.75% 11.75% 0.4 20.00% 2 pasa B roa 23.11.2011 2904
UA4000053920 103.4 103.8 10.23% 9.62% 0.5 15.60% 2 pasa B roa 22.02.2012 700
UA4000053912 103.1 103.4 10.94% 10.44% 0.6 13.00% 2 pasa B roa 21.03.2012 1391
UA4000063564 109.2 1115 11.16% 8.89% 0.9 15.70% 2 pasa B roa 04.04.2012 2201
UA4000061451 110.6 111.3 10.74% 10.14% 1.0 20.00% 2 pasa B roa 12.09.2012 1418
UA4000064018 1125 115.9 11.27% 8.93% 1.2 20.00% 2 pasa B roa 31.10.2012 971
UA4000065429 105.5 106.3 10.98% 10.48% 1.3 20.00% 2 pasa B roa 20.02.2013 885}
UA4000048508 101.1 102.0 11.75% 11.25% 1.7 14.50% 2 pasa B roa 27.03.2013 745
UA4000048391 101.6 104.5 11.48% 9.98% 18 12.00% 2 pasa B rop 06.11.2013 415
UA4000115117 97.6 98.3 12.20% 11.85% 2.0 10.97% 2 pasa B roa 29.01.2014 1525
UA4000051403 109.2 1135 11.97% 10.17% 21 15.60% 2 pasa B rop 14.05.2014 1000
UA4000064166 108.9 114.7 12.19% 10.19% 2.6 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nurauum

UA4000082531 89.2 90.0 11.61% 11.17% 1.68 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 89.4 89.9 11.50% 11.17% 1.68 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

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



