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HoBocTH pbiHKa

AKUUKU

lMocAe NO3UTUBHbIX TOPrOB Ha MUPOBbIX PbIHKaX BO BTOPHWUK, CEMOAHS
Ha 6UPXM BEPHYAUCH HEraTUBHbIE HACTPOEHUS. Pa3aBopoT BHU3

Ha a3MaTCKUX PbIHKaX NPOM30LLEA NOCAe 3aABAeHHMA MpemMbepa
KuTas o ToM, UTo pa3Bu1Tble CTPaHbl AOAXKHbLI CaMU CPaBUTLCA

CO CBOWM AOATOBbIM KPU3WCOM. AONOAHUTEABHBIM GAKTOPOM Ha
NMOHUXEHUE CTANO CHUXEHME areHTCTBOM Moody’s AOATOCPOYHOIO
penThHra dpaHuy3ckoro baHka Societe Generale po ypoBHS AA3, ¢
YCTQHOBAEHWEM MO HEMY HEraTUBHOIO MPOrHO3a.

B Takoi cutyaumm yKpamHCKUMM pPbIHOK aKLMii OTKPOETCS r3NOM BHU3 Ha
2-3%, NocAe Yero Tpenaepbl HauYHYT GUKCUPOBATb KOPOTKME MO3ULIMMK.
EcAn Ha MUpPOBbIX BrpXXax BO BTOPOW NOAOBMHE AHA HAaCTPOEHUS
YAyULLATCA, TO Ha HaLLEM PbIHKE HACTYMNWUT LWOPTOKPbIA. OuepeaHOM
pe3K1it pa3BOPOT MOXET BbITb CBA3AH C HOBbIMU 3aABAEHUAMM O NyTAX
BbIXOA@ M3 AOATOBOrO Kprauca. OTCKOK YKPaWHCKMX akuuii BBepx ByaeTt
OCHOBaH Ha TOM, 4YTO Ha CTOAb HU3KMX LLIEHOBbIX YPOBHSAX NMPOAAXH
OCYLLECTBASILOT TOAbKO OTAEAbHbIE BHYTPUAHEBHbIE UTPOKK, KOTOPbLIM
NPUXOAWUTCH BCKOPE 3aKpbiBaTb CBOW MO3WULMK. A\ydLLIEe PbIHKA CEroAHS
MOTyT TOproBaTbCs ABAEEBCKUI KOKCOXMM3aBoA, AoHbBaccaHepro,
AAUEBCKMI METKOMOUHAT, EHaKMeBCKUA METKOMOUHAT BaHKMK, T.K.
UMEHHO 3TU roAybble GULLIKM 0ObIYHO LLOPTAT HA HEFATUBHOB BHELUHEM
¢doHe. Buepa 6bIA 3aMeTeH HEOOBLIYHO CUAbHbIN CNPOC Ha aKLMK
AyraHcktenaoBo3a. Bo3MOXHO 3Ta TEHAEHUMA COXPaHUTCA U CErOAHS.

LleHa nocaeaHew 06bem ToproB,  Koauuectso

Haubonee Topryemblie Tukep caenku, poA. CLLA A/A,%  MAH. pon CLUA CAENOK
LleHTpaHepro CEEN 1.1182 3.4% 2.5 806
ANYeBCKUI MeTKOMOUHAT ALMK 0.01 2.2% 2.0 856
Motop Cuy MSICH 246.67 1.0% 1.5 638

Aunpepbl pocTa

XnutoMurpobAsHepro ZHEN 0.18 21.9% 0.06 20
MMK um. Uabnua MMKI 0.04 16.7% 0.00 13
Cymckoe MHMO nm. ®pyHse SMASH 0.63 11.1% 0.00 8

Avpepbl napeHUsa

KPpHOKOBCKMIA BaroH3aBOA KVBZ 2.03 -2.1% 0.05 25
CTupon STIR 3.74 -0.5% 0.24 119
PaiiddarizeH baHk ABanb BAVL 0.02 0.8% 0.42 72

OcHOBHble cobbITUA

MOAUTUKA U SKOHOMUKA
> S&P NOHWU3UAO PENTUHT YKpPaUHbI N0 0683aTEALCTBAM B
HaLMOHaAbHOM BaAkoTe A0 'B+
HOBOCTWU KOMMAHUH
> AHTOHOB cObMpaeTcs yABOWUTb NMPOU3BOACTBO A0 24 CaMOAETOB B roA
¢ ABuratenamu General Electric

> A30BCTaAb NAGHUPYET YBEAUUUTL BbIMYCK NpokaTa Ha 11% m/M B
ceHTabpe

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

MHAEKC RTS s UHpEKC WIG 20

12 nioH 26 utoH 10 uton 24 nion 7 aBr 21 aBr 4 ceH

MHAEKCHI

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

Yb 1485.9 2.8% -18.5% -39.2%
PTC 574.5 0.2% -17.0% -41.1%
WIG20 1572.0 0.3% -1.4% -11.2%
MSCI EM 2195.9 0.6% -5.8% -20.0%
S&P 500 964.4 -0.6% -2.6% -16.2%

ANHAMUKA UHAEKCA Yb 13 CEHTABPA 2011

Bakpbitne Ha 12,09,2011, 1445.1
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OBAUTALIUKU

C Hauana

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

EMBI+Global 314.8 -0.3% 2.2% 9.1%
CDS 5Y UKR 466.0 0.0% 9.1% -9.1%
YkpauHa-13 4.52% -0.3 n.n. 0.1 n.n. -1.0 n.n.
Hedreras Ykp-14 6.07% 0.0 n.n. -0.1 n.n. -0.6 n.n.
YkpaunHa-20 7.45% 0.0 n.n. 0.3 n.n. -0.2 n.n.
MNpusatbaHk-16 9.14% 0.0 n.n. 0.0 n.n. 2.2 n.n.
C Havana

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

usD 8.00 0.2% 0.4% 0.7%
EUR 11.45 1.4% -1.8% 9.1%
RUB 0.29 1.1% -0.4% 11.1%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 324.8 -0.1% 9.5% 22.2%
Cranb, USD/TOHHa 690.0 0.0% 8.7% 8.7%
HedTb, USD/6appenn 100.6 0.4% -10.8% 6.9%
3onorto, USD/0z 1536.4 1.1% 2.0% 8.1%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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S&P NOHU3UNO PEUTUHT YKPaUHbI MO
oba3arenbcTBaM B HaLMOHAAbHOMU
Bantote po 'B+’

BUptoK AMUTPUI
d.biriuk@eavex.com.ua

COBbITUE

MeXxayHapOAHOE pPeNTUHIoBOEe areHTcTBo Standard & Poor’s noHM3mnAo
PENTUHT YKpaWHbl NO 06513aTeALCTBAM B HAaLIMOHAAbHOM BaAtoTe A0 'B+' ¢
'BB-" 1 NOATBEPAMAO AOATOCPOYHbIN PENTUHT YKPauHbl N0 0653aTeAbCTBAM
B MHOCTPaAHHOW BaAOTE Ha ypoBHE ‘B+’, COOBLLMAO PEWTUHIOBOE areHTCTBO
BO BTOPHUK (13 ceHTabps). MporHo3 no 060Mm pernTuHram octaetcs
‘CTabuAbHBbIN .

Takxe areHTCTBO NOATBEPAMUAO KPATKOCPOUHbIE PEUTUHIM YKPaUHbI NO
0653aTeAbCTBAM B MHOCTPAHHOM W HALUMOHAAbLHOM BaAAOTE - Ha ypoBHe “B”.

Mo HaUMOHaAAbHOM LLIKAAE PEWTUHT YKpPauHbl OCTAeTca Ha ypoBHE “ualA-".

Mo oueHkam S&P puckn nepeBoaa M KOHBEPTaLMK BaAOTbl ANA YKPAUHCKMX
HEeCyBEPEHHbIX 3aEMLUMKOB NOATBEPXKAEHbI Ha ypoBHe ‘B+’. CornacHo npecc-
pPeAun3y, PENTUHT 0XMAAEMOr0 YPOBHS BO3MELLEHUS AOATa B cAyuae AedoAnTa
HeobecneyeHHbIX 0653aTeAbCTB B MHOCTPAHHOW BaAOTE OCTAETCS HA YPOBHE
‘4’, yTO OTpaxaeT oxmpaHusa BosBpaTta 30-50% aoara B cayvae pedonta.

KOMMEHTAPUI

CornacHO penTMHrOBOMY areHTCTBY, YPOBEHb PENTUHIOB YKpauHbl OrpaHuyeH
UHOASLMEN, KOTOPas He onyckaeTcs Huxe 10%, BbICOKUMU NMEHCUOHHbIMM
pacxopamu, a Takxke 6OAbLLOW AOAEN MPOBAEMHbBIX KPEANTOB B GUHAHCOBOM
ceKTope.

B cBOtO ouepeAb NO3UTHBHOE BAMSIHUE HA YPOBEHb PENTUHIOB OKa3biBatoT
3HauMTEeAbHblE Pecypcbl U BOAbLLIOK NMOTEHLIMAA POCTa, MPU YCAOBUMU, UTO
6rOAXETHBIE NOKa3aTeAn byAyT MOAAEPXMUBATLCH U/UAM YAyULLIATLCSH 6E3 pocTa
UHOASALMK, YTO, MOXET MPUBECTU K POCTY HOMMHaALHOIO BBIT 1 pooxopoB
bropXeTa.

www.eavex.com.ua
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AHTOHOB cobupaeTca yABOUTb
NpPoOu3BOACTBO A0 24 CaMONETOB B
roa ¢ opurarenavim General Electric

WpuHa NeBKOBCKas
i.levkivska@eavex.com.ua

MOTOP CUY (MSICH UK)

UeHa: $245.1 Kanutaausaumsa: $509MaH

P/B EV/S P/E EV/EBITDA Div. Yield
2011E 0.8 0.7 25 21 1.0%
2012E 0.6 0.6 2.2 1.9 6.8%

A30BCTaAb NAAHUPYET YBEAUUUTD
BbINycK npokarta Ha 11% m/m B
ceHTAbpe

WBaH A3BWHKa
i.dzvinka@eavex.com.ua

A30BCTAAb (AZST UK)

LeHa: $0.20 Kanutaamsauma: $827MaH

EV/S P/E  EV/EBITDA Div. Yield
2011E 0.25 neg >30 0.0%
2012E 0.23 >30 14.1 0.0%

COBbITUE

KomnaHua AHTOHOB cobupaeTcs NPOU3BOAWUTb 24 caMOAETa B FOA, AU 2
camoneTa B Mmecsl, ¢ ABurateaamu General Electric, coobLLMA BULIE-NPE3UAEHT
KOMMaHMK AHTOHOB AAeKCaHAP KMBa B CBOEM MHTEPBBLID POCCUICKOMY
n3paHnio PBK. AHTOHOB MPOM3BOAUT AMHEWKY caMOAeTOB AH-158 1 AH-148.

KOMMEHTAPUI

HoBocCTb ABASIETCA HEraTMBHOM AAA aKUMiM koMmnaHuu MoTop Cuu, kotopas
paHee Npon3BoANAa ABUTATEAU ANA CaAMOAETOB KOMMaHUn AHTOHOB. AHTOHOB
cobupaetca NponsBectr 15 caMOAETOB AAS aAbsHCA aBWaKOMMaHWi B
cocTaBe AapocBuT, AoHbaccaspo 1 AHenpaspo Ha npoTaxeHur 2012-

2015 ropos. Mo TpeboBaHMIO 3aKa3umka camMmoneTbl ByayT 060pyAOBaHBI
ABuratensimum General Electric ¢ ueAbto yMEHbLUEHUSA PAaCXOAOB NMyTEM EAMHOM
CUCTEMbI MOAAEPXKKM ABUTGTEAEN OT OAHOTO NMPOMU3BOAMTEAS. TaKkxe OAHOM

13 Th\aBHbIM NMPUYNH, NO KOTOpOI7I 3aKa34YnKuU TpeﬁerT CTaBUTb ABUTATEAU
3anapHbIX KOMN@HWK Ha CaMOAeTbl AH, SIBASIETCA OTCYTCTBUE CEPTUDUKATOB MO
3anapHbIM TpeboBaHusM B Motop Cuuu.

Tem He MeHee, Mbl BepuM, uto MoTop Cuy cymMeeT KOMMNeHCHMpoBaTb
OTCYTCTBME 3aKa30B OT AHTOHOB APYrMMW KOHTPaKTaMM, a Takke BO3MOXHOM
OTMEHOM MOLUAMH Ha BBO3 aBMaLMOHHOM NPOAYKLMK B Poccun. B uenom,
Mbl NMPUAEPXKMBAEMCH NO3UTUBHOMO B3rASiAA Ha MPoM3BoACTBO MoTtop Cuy

B CPEAHECPOUYHOM NepcnekTMBe. Hala ueneBas LeHa Ha akuuu KOMMNaHuK
Motop Cuu coctaBasieT $775, npeanonarasi poct Ha 216% K TEKYLLEN LieHe.

COBbITUE

A3oBcTanb, Bxoaswasa B rpynny MeTuHBECT, nAaHupyeT npoussectn 470-490
TbIC TOHH METAAAOMPOAYKLIMU B CEHTSIOPE, coobumna MeTanr-Kypbep BO BTOPHMK,
13 ceHTAb6pA. OxXmnpaeMbl BbiNyck npeanosaraet 9-14% pocT No cpaBHEHUIO 3
aBryctom (431 TbiC TOHH).

KOMMEHTAPUI

Ha npolunoi Hepeaun, EHakneBCknin M3, Takxe BXOASILLMI B METUHBECT, 3asiBMA
0 MA@Hax COXPaHWUTb YPOBEHb BbiMyCKa CTaAM B CEHTAOpPE Ha ypoBHE aBrycrta.
Kak pesynbtaT, MeTMHBECT He MAaHMPYET COKpallaTb 3arpy3ky MOLLHOCTEM
Nno AByM KOMOWHaTam B CEHTAOpPEe HECMOTPA Ha MEHbLLEE KOAMYECTBO AHEM
B 3TOM MeCSiLEe MO CPaBHEHMIO C aBryCTOM. 3JTO MOXET NOoApa3yMeBaTb, UTO
MeTnHBECT MMeET MO3UTUBHOE BUAEHME OTHOCUTEABHO YPOBHSA CNpOCca Ha CTaAb
B BAMXANLLEN NePCNEKTMBE.

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 0.20 0.29 44% MNpoaaBatb BbICOKUMU U3AEPXKKAMU MPOU3BOACTBA.
XenesHnas Pypa
CeBepHbiit FOK SGOK 1.13 2.56 126% 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 AoCTHUb 59% (54% B 2010 roay ) 6aaropaps
LieHTpanbHbii FOK CGOK 0.86 1.41 65% Mokynartb 6AaronpuATHOM LEHOBOM KOHIOHKTYPE Ha XEAE3HYIO pyAY.
Koke
AspeeBckuil KX3 AVDK 0.79 3.29 316% Mokynatb CuAbHas KHWra 3aka3oB No3BOAUT KX3 pabotatb Ha ypoBHe 98-100% 3arpysku B 2011.
AnueBckuit KX3 ALKZ 0.025 0.036 46% MpopaBatb  KomnaHWA CyLLECTBEHHO UCKaXaeT CBOM GUHAHCOBbIE PE3yALTaTbI.
Tpy6onpokat
WHtepnaiin HMT3 NVTR 0.07 0.70 834% Mokynatb MHTepnaitn HMT3 6yaeT yBeAnunBaTh NPOM3BOACTBO B CPEAHEM Ha 8,5% r/r a0 2015
BaroHocTpoeHue
Mbl oxuaaem, uto B 2010-2015 rr, CpeAHEroA0BOM TEMMN POCTa NPoAaX coctaBuT 18%,
CraxaHoBckuii BC3 SVGZ 0.52 1.69 224% Mokynatb MOCKOAbKY, MO HaLLUMM NPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHBIN YPOBEHb.
Y KpIOKOBCKOr0 BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLLME LaHChl YBEAUUUTL CBOW MPOAGXKM 38
cyYeT pocTa crnpoca Ha pblHke CHI. Mbl cuntaem, uto B 2011-2015 roaax eXEroAHbli pocT Npoaax
KprokoBckuit BC3 KVBZ 2.02 6.44 219% Mokynatb KOMNaHuu coctaBuT 11%.
AanbHelilan WHTeprauust /\yraHCKTeNAOBO3a B CTPYKTYPY POCCHIACKOTO TpaHCMAaLLXOAAMHTa
\yraHCKTenAoBO3 LTPL 0.34 0.64 90% Mokynatb AONKHa CONYTCTBOBATL POCTY NPOAAX KOMMAHMM.
CneuuanM3MpoBaHHOe MalUMHOCTPOEHUE
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 0.026 0.064 145% Mokynatb KOMMaHUW.
MbI cuutaem, 4to poct npoaax Motop Cuy B 2010-2014 ropax coctaBut 12%, cpeaHsas EBITDA
Mortop Cuu MSICH 245 775 216% Mokynatb Mapxa byaeT Ha ypoBHe 28%, a uncTas Mapxa Ha ypoBHe 16%.
CHWMXEHWe CTONMOCTH MOPTHEAs 3aKka3oB KOMNaHUN Ha 20-25% HeraTMBHO OTPa3UTCA Ha
Cymckoe HMO nm. OpyHse SMASH 0.6 2.01 nm MpoaaBaTb  ByAyLLMX AOXOAAX.
Typ6oaTtom TATM 0.69 0.95 37% Mokynatb MopTdenb 3aka3oB komnaHuu oueHusaetcs B $310 MAH, 4To Ha 25% Bbilue MioHa 2010
TeneKkoMMyHMKaLuKu
YKpTeaekom UTEL 0.049 0.065 33% MpoaaBaTtb Y KOMNaHWM NPOAOAXKAETCH CTarHaLWa AOXOAOB OT CErMeHTa GUKCMPOBaHHOM CBA3M.
Hedtb 1 a3
YKpHadTa, BEPOSITHO, BYAET U AAAbLLE NPUAEPKMBATLCA MOAUTUKN BbIMAGTHI 3HAUYUTEABHBIX
YkpHadta UNAF 70.0 - - Mepecmotp  AuBMAEHAOB B 2010-2011 roaax.
OXMAQETCS, UTO KOMMAHKUS HAUHET A0BbIYY ra3a Ha POCCUMNCKUX MECTOPOXAEHHSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 2.8 6.0 112% Mokynatb €€ NPOV3BOACTBEHHbIE Noka3aTtean Ha 20% r/r.
JHepreTuKa
AoHbaccaHepro DOEN 3.20 11.40 256% Mokynatb AoHbaccaHePro HEAABHO 3aMyCcTUAa CaMblit 3GGEKTUBHBIN SHEPrOOAOK B YKpauHe.
KpbIM3aHepro KREN 0.18 0.68 277% 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 2.6 134% Mokynatb KOMMaHWeR, MOBbICUAUCH C HaYaAa roaa Ha 27%.
AHenpaHepro DNEN 74.6 74.0 -1% MpopaBatb  TyMaHHblE NPOrHO3bl KACATEALHO YACTOM MPUBBIAU KOMMAHWUK.
Ha AaHHbIt MOMEHT y koMNaHW1 6OAbLUIAA 3aAOAKEHHOCTb. OTHOLLEHKE AOATA K COBCTBEHHOMY
3anapaHepro ZAEN 25.0 37.8 51% MpoaaBaTtb Kanutany B | kB. 2010 ropa coctaBuao 2.7
MoTpe6UTENbCKUM CEKTOP
Mo HalMM NPOrHO3am CPEAHEroAOBOM TEMMN POCTa BbIPyuku B nepunoa ¢ 2010 no 2018 roabl
MXn MHPC 14.0 24.0 72% Mokynatb coctaBuT 14.4%.
OXMAQETCS, UTo ACTapTa yBEAUUUT CBOW 3EMEAbHbIN GaHK C LIEAbIO pacLuMpeHusi CBoero busHeca
Actapra AST 2411 39.9 65% Mokynatb B 3€PHOBOM CEKTOpE.
BanoBas npubbinb ABaHrapaa coctaBasiet 35%, B T0 BPEMS Kak CPEAHMI MoKasaTeAb Mo OTPACcAK
ABaHrapa AVGR 11.60 28.3 144% Mokynatb - 22%. KoMnaHus yBEAUYUT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecMmoTpsi Ha To, UTO OXMAAEMbI CPEAHETOAOBOM TEMM POCTa YKUCTON NpUbbIAM B 2010-2015 T
coctaBut 43%, DCF MOA€Ab U MOAEAb CPaBHUTEAbHOM OLIEHKW NOKa3bIBAIOT, UTO LiEHa Ha akumMn
ArpoTtoH AGT 8.71 11.45 31% MpoaaBatb  KOMMaHUM 3aBbllLEHA.
M0 HaLMM NPOrHO3aM NPOAAXM KOMNAHUKU BbIPacTyT A0 $182 MAH., EBITDA yBeanuuntcs Ao $42
CUHTaA SNPS 2.66 4.33 63% Aepxatb MAH. B 2016. CHMHTaA - CUAbHbIN GYHAGMEHTAABHO, HO aKLIMA OLEHEHA CNPABEAAMBO.
Mpoaaxu yBeanuarcs ¢ 2011-2016 CAGR 13.5% a0 $112 MAH., BaroBasi peHTabenbHOCTb
MCB Arpukonb 4GW1 2.31 4.53 96% Mokynatb cocraBut 28%. EBITDA B 2016 AoAXHa cocTaBuTb $23.5 MAH C peHTabeAbHOCTbo 21%
KoHuepH lfanHadToras GLNG 0.02 0.03 20% Mokynatb KoHuepH laAHadToras ornacua CTpateruto no arpecCUBHOMY PacLUMPEHUIO CETU CBOMUX CTaHLIMMA.
BaHku
PaitddaiizeH baHk ABanb BAVL 0.024 0.063 164% Aepxatb Bbicokas uncTas NpoueHTHas Mapxa B 7%. PBA BepHetcs k npubbian B 2011 roay.
/\yULUKit CPEAM TOPTYIOLLMXCS YKPaUHCKUX 6aHKOB, C TOUKM 3pEHUs 3HEKTUBHOCTH 3aTpar,
YkpcoubaHk uscB 0.03 0.13 340% MNokynatb COOTHOLLEeHWeM 3aTpatbl Ha NpubbIAL ~30%.
HecTabuAbHbIE UCTOYHWMKM AOXOAOB, HW3Kas NpoueHTHas Mapxa B 2.9%, 6OAbLLIOE COOTHOLEeHUE
BbaHk ®opym FORM 0.25 0.67 168% MpoaaBatb  3aTpar K unctoi Npubbiav - 6oree 100%.
dapmaueBTUKa
Ddapmak FARM 37.00 70.7 91% Mokynatb Avpep cpear dapMaLeBTUUECKUX NPOU3BOAUTEAEH B YKpaUHE.
HepBuxumoctb
Mbl 0X1A2€EM, YTO CPEAHETOAOBbBIE AOXOABI KOMNaHuK B nepunop 2010-2013 yseanuatcs Ha 30%,
TMM Real Estate Development TR61 GR 1.56 5.04 224% Mokynatb 20 $118 maH, EBITDA Mapxa 1 uicTan npoLeHTHas Mapxa coctaBar 30% 1 18% COOTBETCTBEHHO.

Uctounnk: Bloomberg, Eavex Capital
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KOTUPOBKH

KomMnaHusi Tukep CeroaHs, Makc 3a MuH 3a A6contoTHbIE NoKasaTeAu Mo oTHowWweHHIO K UHAEKCY Yb

UAH* 12M, UAH* 12M, UAH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1485.92 2962.58 1396.38  2.8% -4.1% -18.5% -39.2% 0.0% 0.0% 0.0% 0.0%
Cranb
MMK um. Ubnua MMKI 0.35 1.20 0.28 16.7% 6.1% -12.5% -62.8% 13.8% 10.2% 6.0% -23.6%
ApceropMuttan KSTL 5.00 8.00 2.50 0.0% 0.0% 50.2% -24.2% -2.8% 41% 68.6% 15.0%
AAYEBCKMI1 METKOMGUHAT ALMK 0.10 0.26 0.10 2.2% -6.0% -30.0% 53.6% -0.6% -1.9% -11.5% -14.4%
EHaKMEBCKMIl MET3aBOA ENMZ 53.7 209.0 50 1.1% 71% 31.7% -69.2% 1.7% 3.0% -13.2% -30.0%
A30BCTaAb AZST 1.61 3.44 1.46 2.5% 3.3% -3.2% -43.9% -0.3% 7.5% 15.3% -4.7%
3anopoxcranb ZPST 3.79 5.99 3.00 0.0% -28.5% -17.6% -15.8% 2.8% -24.4% 0.9% 23.4%
[AHenpocneLcTanb DNSS 1650 2400 935  -2.9% 2.9% 25.0% 20.9% -5.8% 1.2% -6.5% 60.1%
Kokc
AspeeBckuit K3X AVDK 6.3 18.0 5.9 3.1% -6.2% -20.3% 57.5% 0.3% 2.1% -1.8% -18.3%
AnueBckuit KX3 ALKZ 0.20 0.75 0.18 0.0% -31.0% -33.3% -62.3% 2.8% -26.9% -14.8% -23.1%
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 6.85 9.20 4.80 0.0% -0.4% 10.3% 8.7% -2.8% 3.7% 28.8% 41.9%
CeBepHbIit FOK SGOK 9.1 15.9 8.2 1.7% 3.7% -10.5% -31.4% -1.1% 0.4% 8.0% 7.8%
Ferrexpo (B USD) FXPO 5.64 8.30 459  -0.3% 0.2% -6.0% -13.0% -3.2% 4.3% 12.5% 26.2%
WaxTbl
KomcomoneL, AoH6acca SHKD 1.89 5.45 131 0.0% 21.3% -20.6% -61.9% -2.8% 17.1% 2.1% 22.7%
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 MallUHOCTOEHHNE
/APYXKOBCKMIl MalLI3aBOoA DRMZ 2.00 4.00 0.75 0.0% 2.6% 5.3% 48.1% 2.8% 6.7% 23.8% 87.3%
XM3 CgerT waxtepa HMBZ 0.45 1.69 0.40 0.0% -2.2% -11.8% -37.5% -2.8% 2.0% 6.7% 1.7%
Tpy6onpokart
XapUbI3CKMiA TPYBHBIY 3aBOA HRTR 1.02 1.39 0.85 3.0% -1.9% -7.3% -15.0% 0.2% 2.2% 11.2% 24.2%
WHTepnaiin HT3 NITR 4.05 12.40 2.70 0.0% -49.4% 6.6% -52.4% 2.8% -45.2% 25.1% -13.2%
WnTepnaiin HMT3 NVTR 0.60 2.90 045  0.0% -10.4% -10.4% -75.8% -2.8% -6.3% 8.0% -36.6%
BarOHOCTpoeHMe
MapHynOAbKHit TAXMALL MzZVM 0.44 21.83 0.4 7.3% 26.7% 26.7% -96.0% 4.5% 22.5% -8.2% -56.8%
A\yraHcKTennosos LTPL 2.70 5.16 2.01 3.8% 5.9% -3.6% -36.5% 1.0% 10.0% 14.9% 2.7%
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 16.15 39.61 154 -24% -6.6% -12.9% -54.7% -4.9% 2.5% 5.6% -15.5%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 417 11.89 336  4.3% -6.5% -39.9% -54.8% 1.4% 2.4% -21.4% -15.6%
CneuanuaMpOBaHHoe MaLIUHOCTPOEHHNE
Cymckoe HIMO um. dpyHae SMASH 5.0 46.8 3.0 11.1% -4.8% -12.3% -65.5% 8.3% -0.6% 6.2% -26.3%
Typ6oatom TATM 5.55 5.85 450  0.0% 0.0% 0.9% 19.4% 2.8% 4.1% 19.4% 58.5%
Motop Cuu MSICH 1961 3868 1,810  1.0% 74% -16.0% -34.1% -1.8% -2.9% 2.5% 5.0%
BoraaH MoTopc LUAZ 0.21 0.34 0.15 6.9% 4.5% 4.5% 0.2% 4.0% 8.6% 23.0% 39.4%
Becra WES 6.27 16.15 627 -0.1% -3.8% -34.8% -86.0% 2.9% 0.4% -16.3% -46.8%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.39 0.66 0.35 5.5% -6.0% -16.3% -28.0% 2.7% -1.9% 2.2% 11.2%
HedTtb M a3
YkpHadTa UNAF 560.0 933.8 264 3.3% -1.9% -24.8% -6.0% 0.5% 2.2% -6.3% 33.2%
KoHuepH fanHadtoras GLNG 0.20 0.20 0.14  0.0% n/a 5.3% 33.3% 2.8% n/a 23.8% 72.5%
JKX Oil&Gas (B USD) JKX 2.85 5.37 258  -1.0% 9.6% -16.3% -42.0% -3.8% 13.7% 2.1% -2.8%
JHeprocHabxeHne
LleHTpaHepro CEEN 8.89 20.00 8.00 3.4% -2.0% -8.6% -39.5% 0.5% 2.1% 9.9% -0.3%
[AHEnpo3Hepro DNEN 597 1365 488 5.7% 5.9% -19.3% -54.6% 2.9% 10.0% -0.8% -15.4%
AoHb6accaHepro DOEN 25.60 83.68 24.5 1.2% -6.9% -25.4% -64.4% -1.6% 2.8% -6.9% -25.3%
3anaasHepro ZAEN 200.0 577.0 180 3.1% -6.8% -33.3% -56.5% 0.3% 2.7% -14.8% -17.3%
MoTpebutenbckne ToBapbl
OBocTap ovo 18.93 22.77 14.68  5.0% -1.1% 25.4% n/a 2.1% 3.0% 43.9% n/a
Mpusi (8 USD) MAYA 7.36 11.15 7.30 0.8% -4.4% -A1.7% 3.6% 2.1% -0.2% 6.8% 42.8%
MXT1 (8 USD) MHPC 13.95 22.99 11.9 1.2% 2.6% 7.3% -18.4% -1.6% 6.7% 25.8% 20.8%
KepHen (8 USD) KER 21.78 31.09 19.7 4.8% 7.9% 5.8% -13.5% 2.0% 12.0% 24.3% 25.7%
Actapra (8 USD) AST 24.36 35.85 220 10.9% 2.3% 1.8% -21.5% 8.0% 6.5% 20.3% 17.6%
AsaHrapa (8 USD) AVGR 11.60 21.00 11.0  -7.2% -10.7% 0.8% -21.9% -10.0% -6.6% 19.3% 17.3%
ArpoToH (8 USD) AGT 8.80 15.44 7.3 1.0% -7.3% 4.7% -25.3% -1.9% 3.1% 23.2% 13.9%
CuhTan SNPS 2.67 4.85 2.7 0.8% -8.0% -18.2% -21.4% 2.1% -3.9% 0.3% 17.8%
MCE Arpukons 4GW1 2.32 3.42 1.7 0.8% 5.7% -1.7% 56.3% 2.1% -1.6% 16.8% 95.5%
Xumusa
CT1pon STIR 29.71 105.38 28  -0.5% 2.6% 24.2% -62.6% -3.3% 1.5% 5.7% -23.4%
BaHKu 0.19 0.47 0.2  0.8% -4.7% -15.9% -51.8% 2.0% -0.6% 2.6% -12.6%
PaiiddaiiseH baHk ABanb BAVL 0.24 0.68 0.2 3.9% 5.7% -19.2% 57.5% 1.0% -1.5% 0.7% -18.3%
YkpcoubaHk uscB 2.00 7.87 1.8 5.3% 5.7% -31.0% -67.1% 2.4% -1.5% -12.5% -27.9%
BaHK ®opym FORM 4.36 7.87 41  -0.9% -3.1% -14.5% -28.2% -0.3% -0.2% -6.9% -30.0%

McTouHuk: Bloomberg
* LieHbl aKLUMi KOMNaHUu TOPrytoLLMXCs 3a 3apybexHbix bupxax B USD
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EAVE): PbIHOK aKUUMU

Ca p ita I 14 ceHTA6psa 2011

MPOrHO3bl ®UHAHCOBbBIX MOKA3ATEAEN

KomnaHus Tukep Yucrtble npopaxu EBITDA EBITDA mapxa Yuctas npubbinb  Mapika uncton npubbiau
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%
ApceropMuTTan KSTL 2953 3522 3769 348 450 513 11.8% 12.8% 13.6% 152 202 225 52% 57% 6.0%
AAYEBCKMI METKOMBHHAT ALMK 1340 1914 2201 -15 130 140 neg 6.8% 6.4% -128 21 30 neg 1.1% 1.4%
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

ABACEBCKMIt AVDK 865 1316 1554 80 125 157  9.3%  9.5% 10.1% -3 54 82 neg  41%  53%
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%
LLlaxToynpaBAeHme MoKpoBCKoe SHCHZ 385 414 509 71 125 162 18.4% 30.2% 31.9% -10 29 60 neg  7.0% 11.8%
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 waxrepa 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%
WnTepnaiin 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 TsKMAaLL MzvM 332 97 929 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
NYraHCKTenAoBo3 LTPL 108 166 196 0 8 11 neg  49% 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%
Mortop Cuy 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 15.5% 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%
KoHuepH faaHadToras GLNG 1141 1426 1659 82 117 141 72% 82% 8.5% 39 50 67 34% 35% 4.0%
JKX 0il&Gas JKX 193 266 392 128 173 255 66.4% 65.0% 65.0% 21 75 121 11.0% 282% 30.9%
JHeprocHabkeHue

LieHTp3aHepro 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 1.7%  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 Ykpanta 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%
Xumusa

Ct1pon STIR 293 692 820 32 124 126 neg 18.0% 15.3% 54 81 88 neg 11.7% 10.8%
BaHku Bcero aktuBoB CobcTBEHDbIN KanuTan Yucras npubbinb Return on Equity
PaiiddaiizeH baHk ABanb BAVL 6922 6890 7094 809 845 875 Boxoabl 13 14 0 51 63  0.0% 6.2% 7.3%
YkpcouGaHk USCB 5227 4971 5021 825 879 873 445 476 466 4 66 88 05% 7.7% 101%
BaHk Gopym FORM 287 270 306 360 334 277 241 284 288 72 164 186  9.8% 47.2% 60.9%
CrtpaxoBas komnaHusa YHuBepcanbHas™  SKUN 33 31 37 25 31 32 -4 -1 2

UctouHnk: EAVEX Research

*Bmecto AKTnBoB bepyTcsi CTpaxoBbie npemMumn
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EAVE): PbIHOK aKUUMU

Ca p ita I 14 ceHTA6psa 2011

PbIHOYHbIE MYABTUNAUKATOPGI

Kan-
KoMnaHusa Tukep uns 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 545  0.9% 5 501 neg neg >20 8.2 7.2 59 0.2 0.1 0.1 91 79 74 $/10HHa
ApceropMuTTan KSTL 2427 29% 70 2423 16.0 12.0 108 7.0 5.4 4.7 0.8 0.7 0.6 396 381 366 $/10HHa
AnueBCKMit MeTKoMEUHAT ALMK 334 39% 13 954 neg 157 111 neg 7.3 6.8 0.7 0.5 0.4 329 284 255 $/tonHa
EHaKueBCKui1 MeT3aBOA ENMZ 71 9.0% 6 61 neg neg  neg neg neg 3.3 0.1 0.0 0.0 24 23 22  $/1oHHa
A3oBCTanb AZST 850 41% 35 981 neg neg >20 >20 >20 144 0.3 0.3 0.2 175 165 157 $/ToHHa
3anopbixcranb ZPST 1260 2.7% 34 1458 >20 >20 17.7 18.2 15.3 13.7 0.9 0.8 0.7 429 383 348 $/toHHa
AHenpocneuctarb DNSS 223 14.5% 32 384 >20 71 5.4 9.3 6.1 4.8 0.8 0.6 0.5 1010 842 701 $/ToHHa
Koke
ApeeBckuit K3X AVDK 155 9.0% 14 154 neg 2.9 1.9 1.9 1.2 1.0 0.2 0.1 0.1 44 33 28 $/ToHHa
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
LieHTpanbHblit FTOK CGOK 1010  0.5% 5 1006 6.2 3.7 3.2 3.4 2.4 22 1.8 1.4 13
CesepHbii FTOK SGOK 2623 0.5% 14 2728 7.9 4.4 34 3.6 2.7 2.2 2.2 1.7 1.4
Ferrexpo FXPO 3321 24.0% 797 3296 7.8 5.5 5.2 5.6 4.0 3.8 2.5 1.8 1.7
LWaxTbl
Komcomoneu AoHbaca SHKD 80 5.4% 4 282 neg 14.2 9.4 5.9 5.7 4.9 1.9 1.8 1.5 69 66 63 $/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 52 22.7% 12 52 4.7 9.3 6.8 3.5 4.9 4.2 0.4 0.6 0.5
XM3 CeerT waxtepa HMBZ 19 22.8% 4 18 2.7 2.2 2.1 1.4 1.2 1.2 0.4 0.3 0.3
Tpy6onpokat
XapubI3CcKkuit TPYOHbIN 3aBOA HRTR 333 2.0% 7 374 154 6.6 8.0 79 4.7 5.5 1.1 0.7 0.8 1271 859 1068 $/ToHHa
WHtepnain HT3 NITR 204 4.6% 9 363 neg >20 5.4 9.0 4.5 3.4 0.6 0.5 0.5 1038 944 858 $/toHHa
WHtepnainn HMT3 NVTR 15 7.4% 1 26 neg 11.0 5.6 2.7 1.4 1.2 0.2 0.1 0.1 143 124 111 $/ToHHa
BaroHocTpoeHue
MapHynoAbkuit TaXMaLL MzZvM 1 19.5% O -327 neg neg neg -265 neg neg -1.0 -3.4 3.3
yraHcKTenAoBo3 LTPL 74 47% 3 87 neg >20 >20 neg 10.8 7.6 0.8 0.5 0.4
KPIOKOBCKMIA BAroH. 3aB0A KVBZ 233 4.7% 11 245 6.2 3.8 3.5 3.4 2.5 2.4 0.5 0.3 0.3
CTaxaHOBCKMI BaroH. 3aBOA SVGZ 119 8.0% 9 147 3.6 3.9 31 4.0 3.2 2.7 0.4 0.3 0.2
CneuanusupOBaHHoe MalUHOCTPOEeHue
Cymckoe HMO um. dpyHze SMASH 45 8.0% 4 72 11 5.3 4.1 21 2.0 1.9 0.2 0.2 0.2
TypGoatom TATM 295 12.8% 38 273 124 93 8.1 7.6 5.8 50 23 1.8 15
Mortop Cuy MSICH 513 20.0% 103 523 33 25 22 2.4 22 1.9 08 0.7 0.6
ABTOMOGUNECTPOEHUE
Boraan Motops LUAZ 114 8.0% 9 464 neg >20 8.8 13.1 8.7 75 2.0 0.9 0.7
TenekomMmyHuKaLmmn
YKprenekom utLm 922 72% 66 1269 neg >20 131 7.7 6.4 5.4 1.5 1.4 1.4
Hedtb u a3
YkpHadta UNAF 3820 8.0% 306 3837 115 8.2 6.9 6.9 5.3 4.6 il 1.6 1.6 115 125 124  $/6app
KoHuepH lfanHagroras GLNG 491 85% 42 781 12.7 9.7 7.4 9.5 6.7 5.5 0.7 0.5 0.5 n/a n/a n/a $/6app
JKX Oil&Gas JKX 489 50.4% 246 597 >20 6.5 4.0 4.7 5] 2.3 31 2.2 15 157 109 82  $/6app
JHepreTuka
LieHtparepro CEEN 413 21.7% 90 493 >20 >20 120 175 145 59 0.7 0.6 0.5 34 31 28 $/MBm
AHenpaHepro DNEN 448 2.5% 11 497 188 71 5.2 5.9 4.2 34 0.6 0.5 0.5 32 33 30 $/MBmy
AoHbaccarepro DOEN 76 142% 11 118 neg neg 42 neg 85 3.0 03 0.3 0.2 15 12 11 $/MBm
3anapdHepro ZAEN 322 48% 15 391 neg >20 91 >20 125 57 0.6 0.5 0.4 34 32 29  $/MBmy
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 1505 34.4% 518 2079 7.0 71 7.2 6.4 5.9 5.6 2.2 21 2.0
KepHen KER 1605 58.4% 937 2070 10.6 8.3 86 10.9 6.9 71 2.0 1.3 1.3
Acrapra AST 609 31.0% 189 756 6.7 5.8 6.4 6.4 5.5 6.0 3.1 2.0 1.8
ABaHrapa AVGR 741 225% 167 829 4.0 3.4 2.9 4.3 8.8 2.7 1.9 14 1.2
ArpotoH AGT 191 44.6% 85 223 neg 16.6 10.3 >20 6.7 5.3 3.9 2.2 1.8
CuHTan SNPS 88 36.3% 55 151 >20 8.3 3.8 >20 10.6 6.6 3.3 2.5 1.8
MCB Arpukons 4GW1 40 31.0% 246 939 6.9 23 21 >20 >20 >20 >20 158 134
Xumus
Crupon STIR 101 9.7% 10 97 neg 1.2 1.1 neg 0.8 0.8 0.3 0.1 0.1
BaHku P/E P/Book P/Assets
PaiipdaitseH Bark Asanb BAVL 721 4.0% 29 >20 >20 17.6 1.4 1.3 1.3 0.16 0.16 0.16
YKpcoubaHk uscB 377 4.5% 17 >20 25 71 0.8 0.7 0.7 0.12 0.13 0.12
Batk ®opym FORM 149 4.0% 6 6.7 3.0 2.6 1.3 1.4 1.7 169 1.79 1.58
CrpaxoBas komnaHusa YHuBepcanbHas*  SKUN H/pA  11.3%  H/A H/A H/A H/A H/A H/A H/A H/A H/A H/A

*Bmecto P/Assets 6epetca P/GPW Herory: EAVEX Capital
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capital

PbiHOK o6AUrauuu
14 ceHtabpa 2011

EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

NU3meHeHue MNeproanyHOCTDL 06bem
LeHa LeHa YTM YTM LiEHbI € Moa. CraBka  noraweHus Aata 3MUCCUM

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauyanaropa Alopauus  KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*

locynapcTBeHHble eBpooGaMraLmmn
YkpauHa, 2011 100.4 1011 5.00% 2.49% H/A 0.3 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpauHa, 2012 101.0 101.5 5.01%  4.36% -1.46% 0.7 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 101.3 101.8 6.84% 6.53% -3.34% 1.6 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpavHa, 2014 104.4 105.0 7.81% 7.57% -4.13% 2.5 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 93.4 94.4 6.84% 6.54% -0.44% 35 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 101.1 101.6 6.53% 6.38% -0.37% 33 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 98.9 99.4 6.82% 6.70% -0.63% 4.2 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 98.0 98.5 6.69% 6.58% H/A 4.4 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 99.1 99.6 6.92% 6.82% -0.44% 4.9 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpauHa, 2017 OuH. uH. npoektos  103.0 104.0 7.73% 7.52% -1.44% 4.6 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpauHa, 2018 OuH. uHd. npoekros  97.0 98.2 798% 7.73% H/A 5.0 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 102.1 102.4 7.41% 7.37% 1.05% 6.2 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 6.5 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B

KopnopaTuBHble eBpooGivrauum
ArpoToH, 2014 90.3 93.5 16.91% 15.36% H/A 2.3 12.50% 2 pasa B roa 14.07.2014 50 -/-/B-
MXM, 2015 98.6 99.8 10.70% 10.49% -4.76% 3.0 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 88.5 88.5 13.69% 13.69% -7.79% 3.2 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 99.0 99.0 11.20% 11.20% H/A 3.3 10.95% 2 pa3sa B roa 30.03.2016 250 -/B/B-
AT3K, 2015 99.2 100.1 9.74% 9.45% -2.63% 2.9 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTuHBecT, 2015 102.8 103.7 9.30% 9.02% -3.96% 2.9 10.25% 2 pasa B roa 20.05.2015 500 B3//B-
MeTtunBect, 2018 96.9 97.9 9.38% 9.17% H/A 4.8 8.75% 2 pasa B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 93.2 94.4 9.73% 9.28% H/A 3.6 7.875% 2 pasa B oA 07.04.2016 500 B2/B+/B
WHTepnann, 2017 825 87.0 14.78% 13.28% 9.34% 4.3 10.25% 2 pasa B roa 02.08.2017 200 -/B+/B+

EBpooGaurauum 6aHKoB
Anbda baHk, 2012 102.0 102.0 8.58% 8.58% -1.23% 0.5 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHchl M Kpeaut, 2014 79.3 82.2 22.14% 20.24% -4.72% 2.0 10.50% 2 pasa B roa 25.01.2014 100 Caal//
NymBb, 2014 97.0 99.4 12.09% 11.18% 2.17% 2.6 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 73.0 75.8 19.46%  17.99% 8.59% 4.4 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2012 99.0 99.6 10.47%  8.83% -0.69% 0.4 8.00% 2 pasa B rop 06.02.2012 500 B1//B
MpusatbaHk, 2015 96.9 98.1 10.30%  9.93% -0.94% 3.2 9.375% 2 pasa B roa 23.09.2015 200 B1//B
MpwuBatbaxk, 2016 82.9 86.1 10.74%  9.74% -11.61% 3.6 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.8 100.5 6.97% 6.23% -0.80% 1.0 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 99.0 100.0 8.68% 8.35% -3.60% 3.0 8.38% 2 pa3sa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 87.5 88.4 9.31% 9.03% -10.01% 3.6 8.40% 2 pa3a B roA 02.09.2016 125 B1//B
Ykpcubbark, 2011 HA HA HA HA HA HA 7.75% 2 pa3sa B rop 21.12.2011 500 B1//B
VAB baHk, 2014 70.0 70.0 26.1% 26.1% HA 2.4 10.50% 4 pasa B rop 14.06.2014 125 WD
OuwaabaHk, 2016 94.74 95.80 9.72% 9.41% H/A 3.69 8.25% 2 pasa B roa 10.03.2016 700 B1//B

MyHuuMnanbHble eBpooGanrauum
Kues, 2012 98.5 99.2 9.50% 8.83% 1.54% 1.1 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 92.8 93.6 10.15%  9.89% 3.16% 3.4 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Kues, 2016 93.9 955 11.02% 10.55% H/A 3.7 9.375% 2 pasa B rop 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "‘EUR

EBPOBOHAbI BAHKOB

UctouHnk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALIMW BHYTPEHHEFO FOC3AMMA

MepuoanuHoCcTb
CraBka noraweHus Aata 06beM aMUCCUM

OBI3 Liena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. AtopaumMsa  KynoHa KynoHa noraweHus MAH rpH
UA3B00022509 100.0 100.1 11.17% 7.26% 0.0 11.00% 4 pasa B rop 14.09.2011 4502
UA4000062012 101.7 102.3 10.98% 7.66% 0.2 9.50% 2 pasa B roa 28.09.2011 1391
UA4000048219 101.6 101.9 12.07% 11.37% 0.4 20.00% 2 pasa B roa 23.11.2011 2904
UA4000053920 102.1 102.4 12.03% 11.43% 0.5 15.60% 2 pasa B roa 22.02.2012 700
UA4000053912 102.1 102.4 12.13% 11.53% 0.5 13.00% 2 pasa B roa 21.03.2012 1391
UA4000063564 107.0 109.2 12.76% 10.35% 0.9 15.70% 2 pasa B roa 04.04.2012 2201
UA4000061451 108.4 109.0 12.23% 11.63% 0.9 20.00% 2 pasa B roa 12.09.2012 1418
UA4000064018 108.5 112.9 13.77% 10.47% 1.2 20.00% 2 pasa B roa 31.10.2012 971
UA4000065429 103.3 103.9 12.50% 12.00% 1.2 20.00% 2 pasa B roa 20.02.2013 335
UA4000048508 98.5 99.4 13.25% 12.75% 1.6 14.50% 2 pasa B roa 27.03.2013 745
UA4000048391 96.0 103.0 14.74% 10.68% 17 12.00% 2 pasa B rop 06.11.2013 415
UA4000051403 101.5 111.2 15.48% 10.98% 2.0 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 100.2 112.0 15.50% 10.99% 25 15.00% 2 pasa B rop 28.01.2015 452

HAC O6nuraumu
UA4000082531 84.9 86.4 14.51% 13.51% 1.62 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 85.5 86.4 14.09% 13.51% 1.62 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 84.9 86.4 14.51% 13.51% 1.62 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 oTBeTCT TW 3a np. W UAU KOC 7
ywiep6, HacTyNMBLUMIA BCAEACTBUE MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXalLencs B Hel uHdopmauuu. Eavex Capital
Heé 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,

MHEHUWEeM aHaAMTMKOB OTHOCWTEABHO OMMCLIBAEMbIX COOBLITUN. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

poBep pea {HbIX B 3TUX WCTOYHMKAX
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.

WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2011 Eavex Capital

www.eavex.com.ua



