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HoBocTH pbiHKa

AKUUKU

B NoHeAeAbHUK YTPOM Ha MWPOBLIX PblHKAX BHOBb NMaHMKa. A3naTckue
MHAEKCbl CHMXatoTcA Ha 2-4%, amMepuKkaHCkne obtovepchbl- Ha
1%. Hawnbonee CUAbHO MNapAQltOT MPOMBbILLIAEHHbBIE W ApParoueHHble
MeTannbl(-5-10%). MHBECTOpbl MOYTM BO BCEX aKTMBaX CTOAKHYAUCb C
NPUHYAUTEABHBIM 33KPbITUEM NO3UUMKA. MOXHO CKalaTb, UTO AOMHYA
rAno6anbHbI  GUHAHCOBBLIA «MbIAbHbIA Ny3blpb». B 3TOM cuTyauuu
peanbHOM LIEHHOCTbIO 06AapaeT TOAbKO AoAnap CLUA. OpaHUM U3
NMOCAEAHWMX MMMNYAbCOB CTOAb CMAbHOM HEraTMBHON AMHAMMWKKU MUPOBbIX
PbIHKOB CTaA NpeABapuTEAbHbIM NAaH cnucanmnsa 50% aoaroB lpeuuu,
NPUHATBIR Ha coBellaHun MB®. MHorve 60ATcA pacnpocTpaHeHus
AGHHOIO CUeHapus Ha Apyrve ctpaHbl. EAMHCTBEHHOW naHaueen ot
3TOro cTaHOBUTCA Be3rpaHuUHbIN BbiKyn rocobamraumin ELIB.

YKpauHCKMIN PbIHOK aKLMM OTKPOETCS ranomM BHU3 Ha 2-4%. Mo psay
aKUMI NPOoAAXKM UCCSAKAK. B TeueHne AHSI AMHaMKKa ByAeT 3aBUCETb OT
cobbiThit B EBpone. He UCKAOUEH U PE3KMIA OTCKOK, ECAM BYAYT CAEAAHbI
paAvKaAbHbIE 3aABAEHUSA MO MOAAEPXKKE PbIHKOB.

LieHa nocaepHewn 06bem Topros,  Koanuectso

Haubonee Topryemblie Tukep caenku, pon. CLUA A/A,%  MAH. pon CLUA CAENOK
Motop Cuy MSICH 211.3208 -3.8% 25 1025
AAYeBCKUI METKOMOUHAT ALMK 0.01 -4.9% 2.2 1004
LleHTpaHepro CEEN 1.02 -2.2% 1.8 872

Aupepbl pocTa

Wutepnaiin HMT3 NVTR 0.10 33.3% 0.01 5
/\yraHcKTenAoBo3 LTPL 0.33 5.0% 0.05 30
YkpTEAekoM UTLM 0.05 0.5% 0.07 40

Avpepbl napeHUsa

YKpaBTo AVTO 7.55 -31.0% 0.00 8
Komcomonew, AoHbaca SHKD 0.21 -15.0% 0.02 13
3anaaaHepro ZAEN 29.31 -14.9% 0.03 65

OCHOBHbIe cobbITUA

HOBOCTU KOMMAHUW
> KPIOKOBCKMIN BaroH3aBOA MoAepHU3UpyeT 185 BaroHoB
METPOMNOAUTEHA Ha 1,6 MApPA rpH

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

MHAEKC RTS s UHpEKC WIG 20

22 nioH 6 uton 20 uton 3 asr 17 aBr 31 asr 14 ceH

C Hauana

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

Yb 1403.9 -1.8% -17.3% -42.6%
PTC 1316.0 -5.2% -16.7% -25.7%
WIG20 2101.2 -1.0% -8.6% -23.4%
MSCI EM 861.5 -2.2% -12.6% -25.2%
S&P 500 1136.4 0.6% -2.2% -9.6%

ANHAMUKA UHAEKCA YB 23 CEHTABPA 2011
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OBAUTALIUKU

C Hauana

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

EMBI+Global 461.9 1.7% 23.6% 60.1%
CDS 5Y UKR 841.8 7.5% 55.8% 64.1%
YkpaunHa-13 8.93% 0.3 p.p. 3.3 p.p. 3.4 p.p.
Hedreras Ykp-14 10.41% 1.0 p.p. 3.6 p.p. 3.7 p.p.
YkpaunHa-20 9.34% 0.9 p.p. 2.2 p.p. 1.7 p.p.
MNpusatbaHk-16 12.66% 1.2 p.p. 2.2 p.p. 5.8 p.p.
C Havana

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

usb 8.00 0.0% 0.0% 0.8%
EUR 10.80 0.3% -6.5% 2.9%
RUB 0.25 0.2% -9.8% -3.0%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 241.7 0.3% -13.3% -9.1%
Cranb, USD/TOHHa 7175 0.0% 1.8% 13.0%
Hedtb, USD/6appenb 79.9 -0.8% -6.9% -15.5%
3onorto, USD/0z 1656.8 -4.8% -9.4% 16.6%

UctouHmk: Bloomberg, YkpauHckas 6upxa, MOTC
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KptoKoBCKWW BaroH3aBoA
MoAepHU3upyeT 185 BaroHoB
MeTponoAuTeHa Ha 1,6 MApA rpH

WUpnHa NeBKOBCKas
i.levkivska@eavex.com.ua

KPIOKOBCKWIA BATOH3ABOA (KVBZ UK)

UeHa: $2,16 Kanutaauzauma: $248maH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 11 0.4 41 2.7 7.4%
2012E 0.9 0.3 3.7 25 8.0%

COBbITUE
KPIOKOBCKMI  BarOHOCTPOMUTEAbHbIM  3aBOA  OBHapopOBaA B MATHULY
(23 ceHTAbpsA) MHOOPMAUMIO O pPAAE COrAALLIEHWI/MEMOPaAHAYMOB MO
NPOM3BOACTBY/MOAEPHMU3ALIMM BaroHOB. CPeAU COrAaLLIEHUI CAEAYET BbIAEAUTb
CAeAytoLLME:

1. KpHOKOBCKMIM BaroHzaBop MOAEpHU3upyeT 185 BaroHoB KueBckoro
MeTponoArTeHa. CTOMMOCTb MPOEKTa COCTAaBASIET 1,6 MAPA FPH U KOHTPaKT ByAeT
ocyLLecTBAEH Ha npoTskeHne 2011-2013 rr. CornacHO KOHTpaKTy, KptoKOBCKUM
BaroHsaBoA nprobpeteT 060pypoBaHMe Ha 986 MAH MPH y SMOHCKOM KOMNaHWK
Itochu.

2. HKploKOBCKMIM BaroH3aBoA MOCTABUT OAMH  3CKaAaTop  KUEBCKOMY
meTtponoamteHy B 4kB2011. CTOMMOCTb KOHTpPaKTa He pasraallaeTcs.
KomnaHus Takxe BEAET MEPEeroBopbl C MOCKOBCKUM METPOMNOAUTEHOM MO
NMOCTaBKe 3CKanaTopoB.

3. 3amecTUTeAb MUHUCTPA MHOPACTPYKTYPbl YKPauHbl KOHCTaHTUH EdUMEHKO
3aABUA B MNATHUUY, 4YTO praVIHa NAaQHUPYET 3aKynnutb B KpIOKOBCKOFO
BaroHsaBoaa 25 nacCaXXUpPCKUX BaroHOB B TeueHue 3-4 neT.

4. KpPIOKOBCKMM BaroHsaBop, KueBnactpaHc W KueBckas ropoackas
aAMUHUCTPaUMs HaMepeHbl HaAaAUTb COBMECTHOE NPOM3BOACTBO TPaMBaMHbIX
BAroHoB C LeAbto 06HOBAEHUS 84% KMEBCKOro Napka TpamMBaes.

5. leHepanbHbIl AMPEKTOP YKP3aAM3HbILM Braaummnp Kosak 3asaBUA B NATHULY
(23 ceHTAbpA), uTo YKP3aAuU3HbILA U KPHOKOBCKWI BaroH3aBop MOAMWUCAAU
MEMOPaHAYM O COTPYAHUYECTBE B ChHepe CKOPOCTHOIO ABMXKEHUS.

KOMMEHTAPUIA

Mbl cunTaem, Bce HOBOCTM MO3UTUBHLIMU AN KPIHOKOBCKOIO BaroH3aBoAa@ B
CPEAHE M AOATOCPOYUHOM NepcnekTuBe. C HOBbIMU 3aKa3aMu OT YKP3aAU3HbILK,
KneBCKOM aAMMHUCTPALMK M KMEBCKOTO METPOMOAUTEHA, KPHOKOBCKMI BaroH
3aB0OA CMOXET AMBEpPCUMOULMPOBaATL NPOAAXM, KOTOPbIE, B HAacTosiLMe Bpems,
HanpaBAeHHbl Ha Poccuiickne xenesHble poporn (PXA). Mbl pekomeHayem
NoKynaTb akLmK KprOKOBCKOIO BaroH3aBOAa C LieneBoi LieHol $6,44 (51,5 rpH)
3a akuMto, YTo nNpeanoAaraet Poct Ha 198% K TeKyLLEN PbIHOYHOM LIEHE.

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 KOMMNAHMUA MOKaxeT crabble dpuHaHcoBble pesyastatsl B 2011-2012 rr, B CBA3W C
A3oBcTanb AZST 0.20 0.29 48% MNpoaaBatb BbICOKUMMU U3AEPXKKAMU MPOU3BOACTBA.
XenesHnas Pypa
CeBepHbiit FOK SGOK 1.05 2.56 144% 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 A0CTHUb 59% (54% B 2010 roay ) 6aaropaps
LienTpanbHbii FOK CGOK 0.82 1.41 1% Mokynatb 6AaronpuATHOM LEHOBOM KOHIOHKTYPE Ha XEAE3HYIO pyAY.
Koke
AspeeBckuil KX3 AVDK 0.77 3.29 327% Mokynatb CuAbHas KHWra 3aka3oB No3BOAUT KX3 pabotatb Ha ypoBHe 98-100% 3arpysku B 2011.
AnueBckuit KX3 ALKZ 0.044 0.036 -17% MpopaBatb  KoMnaHWsA CyLLECTBEHHO UCKaXaeT CBOM GUHAHCOBbIe pe3yAbTarbl.
Tpy6onpokat
WHTepnain HMT3 NVTR 0.10 0.70 600% Mokynatb Wutepnain HMT3 6yaeT yBeAMunBaThL NPOU3BOACTBO B CpeaHeM Ha 8,5% r/r po 2015
BaroHocTpoeHue
MbI oxunaaem, uto B 2010-2015 rr, cpeAHErOAOBOM TEMN pocTa NPoAax coctasut 18%,
CraxaHoBckuii BC3 SVGZ 0.52 1.69 226% Mokynatb MOCKOAbKY, MO HaLLUMM NPOrHO3aM, CPOC BEPHETCS Ha AOKPU3UCHBIW YPOBEHb.
Y KpIOKOBCKOrO BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLUME LIaHChl yBEAUYUTL CBOW MPOAGXKM 38
cyYeT pocTa crpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 roaax eXEroAHbli pocT npoaax
KptokoBckuit BC3 KVBZ 2.16 6.44 198% Mokynatb KOMMaHuu coctaBuT 11%.
AanbHelilan WHTeprauust /\yraHCKTeNAOBO3a B CTPYKTYPY POCCHIACKOTO TpaHCMAaLLXOAAMHTa
yraHCKTEenAoBO3 LTPL 0.32 0.64 97% 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 0.064 142% Mokynatb KOMMaHUW.
MbI cuutaem, 4to poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHas EBITDA
Mortop Cuu MSICH 210 775 269% Mokynatb Mapxa byaeT Ha ypoBHe 28%, a uncTas Mapxa Ha ypoBHe 16%.
CHWXeHWe CTONMOCTH NOPThEens 3aka3oB KOMNaHUN Ha 20-25% HeraTMBHO OTPa3UTCA Ha
Cymckoe HMO nm. OpyHse SMASH 0.6 2.01 nm MpopaBaTb  OyAyLIMX AOXOAAX.
Typ6oaTtom TATM 0.63 0.95 51% Mokynartb MopTdenb 3aka3oB komnaHuu oueHnsaetcs B $310 MAH, 4To Ha 25% Bbilue WioHa 2010
TeneKoMMyHMKaLuKu
YKpTenekom UTEL 0.053 0.065 23% MpoaaBaTtb Y KOMNaHWM NPOAOAXKAETCH CTarHaLWa AOXOAOB OT CErMeHTa GUKCMPOBaHHOM CBA3M.
Hedtb 1 a3
YKpHadTa, BEPOSITHO, BYAET U AAAbLLE NPUAEPKMBATLCA MOAUTUKN BbIMAGTHI 3HAUYUTEABHBIX
YkpHadta UNAF 57.7 - - Mepecmotp  AuBMAEHAOB B 2010-2011 roaax.
OXMAQETCS, UTO KOMMAHWUS HAUHET A0BbIYY ra3a Ha POCCUMUCKUX MECTOPOXKAEHHMSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 2.6 6.0 133% Mokynatb €€ NpoV3BOACTBEHHbIE NoKa3aTteAn Ha 20% r/r.
JHepreTuKa
AoHbaccaHepro DOEN 3.03 11.40 277% Mokynatb AoHbBaccaHEPro HEAABHO 3aMyCTUAA CaMblit 3GGEKTUBHBIN SHEPrOBAOK B YKpauHe.
KpbIM3aHepro KREN 0.18 0.68 270% Mokynatb Mo Hawwmm 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 1.0 2.6 156% Mokynatb KOMMaHWeR, MOBbICUAUCH C HaYaAa roaa Ha 27%.
AHenpaHepro DNEN 75.0 74.0 -1% MpopaBatb  TyMaHHblE NPOrHO3bl KACATEALHO YACTOM MPUBBIAU KOMMAHWUK.
Ha AaHHbIt MOMEHT y koMNaHW1 6OAbLUIAA 3aAOAKEHHOCTb. OTHOLLEHHE AOATA K COBCTBEHHOMY
3anapaHepro ZAEN 29.1 37.8 30% MNMpoaaBaTtb Kanutany B | kB. 2010 ropa coctaBuao 2.7
MoTpe6UTENbCKUIM CEKTOP
Mo HalMM NPOrHO3am CPEAHEroAOBOM TEMN POCTa BbIPyUuku B nepunoa ¢ 2010 no 2018 roabl
MXn MHPC 12.1 24.0 98% Mokynatb coctaBuT 14.4%.
OXMAQETCS, UTo ACTapTa yBEAUUUT CBOW 3EMEAbHbIN GaHK C LIEAbIO pacLuMpeHusi CBoero busHeca
Actapra AST 21.85 39.9 83% Mokynatb B 3€PHOBOM CEKTOpE.
BanoBas npubbinb ABaHrapaa coctaBasieT 35%, B T0 BPEMS Kak CPEAHMIt MOKa3aTeAb Mo OTPACcAK
ABaHrapa AVGR 11.27 28.3 151% Mokynatb - 22%. KoMnaHus yBEAUYUT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecmoTpsi Ha To, UTO OXMAAEMbI CPEAHETOAOBOM TEMM POCTa YnUCTON NpUBbLIAM B 2010-2015 1
coctaBut 43%, DCF MOA€Ab U MOAEAb CPaBHUTEABHOM OLIEHKW NOKa3blBAIOT, UTO LiEHa Ha akuMn
ArpoTtoH AGT 7.93 11.45 44% MpoaaBatb  KOMMa@HUM 3aBbllLEHA.
M0 HalMM NPOrHO3aM NPOAAXM KOMNAHUKU BbIPacTyT A0 $182 MAH., EBITDA yeanuuntcs Ao $42
CUHTaA SNPS 2.54 4.33 70% Aepxatb MAH. B 2016. CHMHTaA - CUAbHbIN GYHAGMEHTAABHO, HO AKLMA OLEHEHA CNPABEAAMBO.
Mpoaaxu yBeanuarcs ¢ 2011-2016 CAGR 13.5% a0 $112 MAH., BaroBasi peHTabenbHOCTb
MCB Arpukonb 4GW1 1.97 4.53 130% Mokynatb cocraBut 28%. EBITDA B 2016 AoAXHa cocTaBuTb $23.5 MAH C peHTabeAbHOCTbIo 21%
KoHuepH lfanHadToras GLNG 0.02 0.03 23% Mokynatb KoHLepH fanHadToras ornacua cTparteruio no arpeCUBHOMY PacLUMPEHUIO CETU CBOUX CTaHLMIA.
BaHku
PaitddaitzeH baHk ABanb BAVL 0.021 0.063 197% Aepxatb Bbicokasi uuctas npoueHTHan mapxa B 7%. PBA BepHeTtcs K npubbiav B 2011 roay.
/\yHLUKit CPEA TOPTYIOLLNMXCS YKPaUHCKUX 6aHKOB, C TOUKM 3pEHUs 3GEKTUBHOCTH 3aTpar,
YkpcoubaHk UscB 0.03 0.13 348% Mokynatb COOTHOLLEeHWeM 3aTpatbl Ha NpubbIAL ~30%.
HecTabuAbHbIE UCTOUYHMKM AOXOAOB, HWU3Kas NpoueHTHas Mapxa B 2.9%, 6OAbLLIOE COOTHOLEeHUE
BbaHk ®opym FORM 0.29 0.67 129% MpoaaBatb  3aTpar K unctoi Npubbiav - 6oree 100%.
dapmaueBTUKa
Ddapmak FARM 37.00 70.7 91% Mokynatb Avpep cpear dapMaLeBTUHECKUX NPOU3BOAUTENEH B YKpaUHE.
HepBuxumoctb
Mbl 0OX1A2EM, YTO CPEAHETOAOBbBIE AOXOABI KOMNaHuK B nepunop 2010-2013 yBeanuatcs Ha 30%,
TMM Real Estate Development TR61 GR 1.07 5.04 373% Mokynatb 20 $118 maH, EBITDA mMapxa 1 uicTas NpoLeHTHas Mapxa coctaBar 30% 1 18% COOTBETCTBEHHO.

Uctounnk: Bloomberg, Eavex Capital
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KOTUPOBKH

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

UAH* 12M, UAH* 12M, UAH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1403.88 2962.58 135841  -1.8% 5.7% -17.3% -42.6% 0.0% 0.0% 0.0% 0.0%
Cranb
MMK um. Uabnya MMKI 0.30 1.17 0.28 n/a -14.3% n/a -68.1% n/a -8.6% n/a -25.5%
ApcenopMwutTan KSTL n/a 8.00 2.50 n/a n/a n/a n/a n/a n/a n/a n/a
AAYEBCKMI1 METKOMGUHAT ALMK 0.09 0.26 0.09 -4.9% -11.3% n/a -58.9% 3.1% 5.6% n/a -16.4%
EHaKUEBCKMI MET3aBOA ENMZ 46.3 209.0 45  -5.6% -14.1% n/a -73.5% -3.8% -8.4% n/a -30.9%
A30BCTanb AZST 1.57 3.44 146  -0.7% -2.5% n/a -45.2% 1.1% 3.1% n/a -2.6%
3anopoxcranb ZPST 3.40 5.99 3.00 n/a n/a n/a -24.4% n/a n/a n/a 18.1%
[AHenpocneLcTanb DNSS 1650 2400 1,080  0.0% n/a n/a 20.9% 1.8% n/a n/a 63.4%
Kokc
AspeeBckuit K3X AVDK 6.2 18.0 5.9 n/a -6.1% n/a -58.6% n/a -0.4% n/a -16.0%
AnueBckuii KX3 ALKZ n/a 0.75 0.18 n/a n/a n/a n/a n/a n/a n/a n/a
fcuHoBCKMI 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 6.59 9.20 4.80 n/a -0.9% n/a 4.6% n/a 4.8% n/a 41.2%
CeBepHblit TOK SGOK 8.4 15.9 8.2 n/a n/a n/a -36.4% n/a n/a n/a 6.2%
Ferrexpo (8 USD) FXPO 4.58 8.30 459  -A47% -22.9% n/a -29.4% 2.9% n/a n/a 13.2%
LWaxTbl
Komcomonel, AoHbacca SHKD 1.70 5.45 130 -15.0% n/a n/a -65.7% -13.2% n/a n/a -23.2%
LLlaxtoynpasaexue 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
APYXKOBCKUIA MaLLI3aBOA DRMZ n/a 4.00 0.75 n/a n/a n/a n/a n/a n/a n/a n/a
XM3 CserT Wwaxtepa HMBZ n/a 1.69 0.40 n/a n/a n/a n/a n/a n/a n/a n/a
Tpy6onpokaTt
XapLbI3cKMit TPYGHBIi 3aBOA HRTR 0.99 1.39 0.85 -5.7% n/a n/a -17.5% -3.9% n/a n/a 25.1%
WHtepnaiin HT3 NITR n/a 12.40 2.70 n/a n/a n/a n/a n/a n/a n/a n/a
Wntepnain HMT3 NVTR n/a 2.90 0.45 n/a n/a n/a n/a n/a n/a n/a n/a
BarOHOCTpoeHVIe
MapHynoAbKHit TAXMALL MZVM 0.52 21.55 0.4  0.0% n/a n/a -95.3% 1.8% n/a n/a 52.7%
AyraHCKTENAOBO3 LTPL 2.60 5.16 2.01 n/a 5.5% n/a -38.8% n/a 0.2% n/a 3.7%
KPIOKOBCKMIt BaroH. 3aB0A KVBZ 17.29 39.61 15.1 0.4% n/a n/a -51.5% 2.2% n/a n/a -8.9%
CTaxaHOBCKWI BaroH. 3aBoA SVGZ n/a 11.89 3.36 n/a n/a n/a n/a n/a n/a n/a n/a
CneuanusupOBaHHoe MalUUHOCTPOEHUue
Cymckoe HIMO um. GpyHse SMASH 4.8 445 3.0  -4.2% -10.5% n/a -67.0% 2.4% -4.8% n/a -24.4%
Typ6oatom TATM 5.05 5.85 450  0.0% n/a n/a 8.6% 1.8% n/a n/a 51.2%
Mortop Cuu MSICH 1680 3868 1,609 n/a n/a n/a -43.6% n/a n/a n/a -1.0%
BoraaH MoTopc LUAZ 0.21 0.34 045  0.0% n/a n/a 1.7% 1.8% n/a n/a 44.2%
Becra WES 5.85 16.15 5.56 n/a 1.7% n/a -87.0% n/a n/a n/a -44.4%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.42 0.66 035  0.5% 2.7% n/a -22.0% 2.4% 8.4% n/a 20.5%
Hedtb n a3
YkpHadTa UNAF 462.0 933.8 264  -3.8% -13.4% n/a -22.4% -1.9% 7.7% n/a 20.1%
KoHuepH lanHadtoras GLNG 0.20 n/a nfa  0.0% 0.0% n/a 33.3% 1.8% 5.7% n/a 75.9%
JKX Oil&Gas (B USD) JKX n/a 5.37 2.58 n/a n/a n/a n/a n/a n/a n/a n/a
OHeprocHabxeHne
LleHTpaHepro CEEN 8.14 20.00 775 2.2% -8.5% n/a -44.6% -0.3% 2.8% n/a -2.0%
AHENPo3Hepro DNEN 600 1365 488 n/a n/a n/a -54.4% n/a n/a n/a -11.8%
[oHbaccaHepro DOEN 24.22 83.68 23.2 n/a n/a n/a -66.4% n/a n/a n/a -23.8%
3anapsHepro ZAEN 233.0 577.0 121 -14.9% n/a n/a -49.3% -13.1% n/a n/a -6.8%
MoTpebutenbckne ToBapbl
OBocTap ovo 18.47 22.77 14.68 n/a -4.2% n/a n/a n/a n/a n/a n/a
Mpwus (8 USD) MAYA 7.68 11.15 730  -0.2% n/a n/a 8.1% 1.6% n/a n/a 50.7%
MXI (8 USD) MHPC 12.10 22,99 119  -6.9% n/a n/a -29.2% 5.1% n/a n/a 13.3%
KepHen (8 USD) KER 18.87 31.09 17.9 5.2% n/a n/a -25.0% 7.0% n/a n/a 17.5%
Actapra (8 USD) AST 22.18 35.85 220 04% -8.4% n/a -28.6% 2.0% n/a n/a 14.0%
AsaHrapa (8 USD) AVGR 11.27 21.00 11.0  -2.4% n/a n/a -24.1% -0.6% n/a n/a 18.4%
ArpoToH (8 USD) AGT 8.05 15.44 7.3 n/a n/a n/a 31.7% n/a n/a n/a 10.9%
CuHTan SNPS 2.56 4.85 26  -2.8% n/a n/a 24.7% -1.0% n/a n/a 17.8%
MCB Arpu1konb 4GW1 n/a 3.42 1.7 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CT1pon STIR 29.99 98.96 28  -3.6% -1.0% n/a -62.3% -1.8% 4.7% n/a -19.7%
BaHKku n/a 0.47 0.2 n/a n/a n/a n/a n/a n/a n/a n/a
PaiddanseH baHk ABanb BAVL 0.23 0.68 0.2 -1.5% n/a n/a -58.2% 0.3% n/a n/a -15.7%
YkpcoubaHk UscB 2.34 7.05 1.8  0.0% n/a n/a -61.4% 1.8% n/a n/a -18.9%
BaHK ®opym FORM 4.36 7.87 41  -0.9% -3.1% -14.5% -28.2% -0.3% -0.2% -6.9% -30.0%

McToyHuk: Bloomberg
* LieHbl aKLUMi KOMNaHUu TOPrytoLLmMxcs 3a 3apybexHsix bupxax B USD
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MPOrHO3bl ®UHAHCOBbBIX MOKA3ATEAEN

KomnaHus Tukep Yucrtble npopaxu EBITDA EBITDA mapxa Yucrtas npubbinb  Mapika uucton npubbinu
2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E  2012E

Cranb
MMK um. Uabnua MMKI 3130 3859 4129 61 69 85  2.0% 1.8%  21% 53 -44 6 neg neg  0.2%
ApceropMuTTan KSTL 2953 3522 3769 348 450 513 11.8% 12.8% 13.6% 152 202 225 52% 57% 6.0%
ANYEBCKMIt METKOMEMHAT ALMK 1340 1914 2201 -15 130 140 neg 6.8% 6.4% -128 21 30 neg  1.1%  14%
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%
AnueBCKMit 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%
WnTepnaiin HMT3 NVTR 150 181 212 10 19 21 6.6% 10.3% 10.0% -8 1 3 neg 0.8% 13%
BaroHocTpoeHnue
MapunynoAbkuii TsKMAaLL MzvM 332 97 929 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%
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%
AoH6accaHepro 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 31 35 neg  4.0%  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 Co6CTBEHDIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiipdpaitaeH BaHk ABanb BAVL 6922 6890 7094 809 845 875 6 13 14 0 51 63  0.0% 6.2% 7.3%
YKpcoL6aHk USCB 5227 4971 5021 825 879 873 445 476 466 4 66 88 05% 7.7% 10.1%
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

*Bmecto AkneoB bepyTtcs CTpaxoBble npemmumn UcToyHmk: EAVEX Research
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PbIHOYHbIE MYABTUNAUKATOPGI

Kan-
KomnaHus Tukep uus 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 467  0.9% 4 423 neg neg >20 6.9 6.1 50 01 0.1 0.1 77 67 63  $/10HHa
ApceropMuTTan KSTL HA 2.9% HA HA 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
AnueBCKMit MeTKoMEUHAT ALMK 205 39% 12 916 neg 139 9.8 neg 7.0 65 0.7 0.5 0.4 316 272 245 $/tonHa
EHaKueBCKui1 MeT3aBOA ENMZ 61 9.0% 6 51  neg neg  neg neg neg 28 0.0 0.0 0.0 20 19 19 $/toHHa
AzoBcTanb AZST 830 41% 34 961 neg neg >20 >20 >20 141 0.3 0.3 0.2 172 162 154 $/tonHa
3anopbixcranb ZPST 1131 2.7% 31 1328 >20 >20 159 166 140 125 0.8 0.7 0.6 391 349 317 $/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
ABaeeBckuit K3X AVDK 151  9.0% 14 150  neg 2.8 1.8 1.9 1.2 1.0 0.2 0.1 0.1 43 33 27 $/toHHa
AnueBckuit KX3 ALKZ HA 2.3% HA HA 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
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 971  0.5% 5 968 6.0 36 3.0 3.2 2.3 21 17 1.4 1.2
CesepHbii FTOK SGOK 2434 0.5% 13 2539 7.3 4.1 31 3.4 25 21 2.0 1.6 1.3
Ferrexpo FXPO 2695 24.0% 647 2670 6.3 4.5 4.3 4.6 3.2 3.1 2.1 1.5 14
LWaxTbl
Komcomonew AoHbaca SHKD 72 5.4% 4 274  neg 12.7 8.4 5.8 5.6 4.8 1.8 1.7 1.5 67 64 61 $/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 HA 22.7%  HA HA n/a n/a n/a n/a n/a n/a n/a n/a n/a
XM3 Ceer waxTepa HMBZ HA 22.8% HA HA n/a n/a n/a n/a n/a n/a n/a n/a n/a
Tpy6onpokat
XapubI3CKui TPYOHbIN 3aBOA HRTR 324 2.0% 6 364 150 6.4 7.8 7.6 4.6 54 11 0.6 0.8 1238 836 1040 $/ToHHa
WHtepnain HT3 NITR HA 4.6% HA HA 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
WHtepnainn HMT3 NVTR n/a 74% 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
BaroHocTpoeHue
MapHynoAbkuit TaXMaLL MzZvM 1 19.5% O -327 neg neg neg -265 neg neg -1.0 -3.4 3.3
yraHcKTenAoBo3 LTPL 72 47% 3 85 neg >20 >20 neg 10.5 7.4 0.8 0.5 0.4
KPIOKOBCKMi BAroH. 3aBoA KVBZ 249  47% 12 262 66 41 3.7 3.6 2.7 25 05 0.4 0.3
CraxaHOBCKMI BaroH. 3aBOA SVGZ n/a 8.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
CnevLanusMpoBaHHOE MaLMHOCTPOEHUe
Cymckoe HMO um. dpyHae SMASH 43  8.0% 3 70 1.1 5.1 4.0 2.0 1.9 1.9 0.2 0.2 0.2
Typ6oatom TATM 268 12.8% 34 247 11.3 8.4 73 6.9 5.3 4.5 2.1 1.6 1.4
Mortop Cuy MSICH 439 20.0% 88 450 28 21 1.9 2.0 1.9 1.7 07 0.6 0.5
ABTOMOGUIECTPOEHUE
Boraan Motops LUAZ 115  8.0% 9 465 neg >20 89 131 8.7 75 20 0.9 0.7
TenekomMmyHuKaummn
YKprenekom utLm 999 72% 72 1346 neg >20 14.2 8.1 6.7 5.7 1.6 1.5 1.5
Hedtb u a3
YkpHadta UNAF 3151 8.0% 252 3169 9.5 6.8 5.7 5.7 4.4 3.8 1.3 1.4 1.3 95 103 103 $/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 n/a 50.4% 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 $/6app
JHepreTuka
LieHtparepro CEEN 378 21.7% 82 459 >20 >20 110 162 135 5.5 0.6 0.5 0.4 31 28 26 $/MBm
AHenpaHepro DNEN 450 25% 11 499 189 71 5.2 5.9 4.2 3.4 0.6 0.5 0.5 32 33 30 $/MBry
Aorbaccarepro DOEN 72 142% 10 114 neg neg 3.9 neg 8.2 29 0.3 0.2 0.2 14 12 11 $/MBry
3anapdHepro ZAEN 375 4.8% 18 444 neg 120 106 >20 14.2 64 0.7 0.6 0.5 39 36 33  $/MBm
MoTpe6uTenbcKui cekTop
CAaByTHY NUB3ABOA SLAV n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Sun InBev YkpauHa SUNI H/A  13.0%  H/A H/A n/a n/a n/a n/a n/a n/a n/a n/a n/a
MXn MHPC 1305 34.4% 449 2102 6.1 6.2 6.3 6.5 5.9 5.6 2.2 21 2.0
KepHen KER 1391 58.4% 812 1856 9.2 7.2 74 9.8 6.2 6.4 1.8 1.2 1.2
Acrapra AST 555 31.0% 172 701 6.1 5.3 5.8 5.9 5.1 5.5 2.9 1.9 1.7
ABaHrapa AVGR 720 22.5% 162 808 3.9 3.3 2.9 4.2 3.2 2.6 1.8 1.3 1.2
ArpotoH AGT 174 446% 78 207 neg 15.2 9.4  >20 6.2 4.9 3.6 2.0 1.7
CuHtan SNPS 84 36.3% 55 151 >20 8.0 3.7 >20 10.6 6.6 3.3 25 1.8
MCB Arpukoab 4GW1 n/a 31.0% 246 939 n/a n/a n/a >20 >20 >20 >20 158 134
Xumusa
Crupon STIR 102 9.7% 10 98 neg 1.3 12  neg 0.8 08 0.3 0.1 0.1
BaHku P/E P/Book P/Assets
PaiddaitseH BaHk ABanb BAVL n/a 4.0% n/a n/fa >20 >20 176 1.4 1.3 1.3 016 016 0.16
YKpcoubaHk uscB 371 4.5% 17 >20 25 71 0.8 0.7 0.7 0.12 0.13 0.12
BaHk ®opym FORM 175 4.0% 7 6.7 3.0 2.6 1.3 1.4 1.7 169 179 158
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 b6epetcs P/GPW

HctouHnk: EAVEX Capital
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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 100.0 100.8 6.60% 3.06% H/A 0.2 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpauHa, 2012 98.5 99.0 8.41% 7.71% -3.90% 0.7 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 98.0 98.4 8.89% 8.61% -6.44% 1.5 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 96.6 98.8 10.80%  9.93% -10.55% 2.5 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 83.0 85.0 10.26%  9.56% -11.50% 3.4 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 95.0 95.8 8.37% 8.14% -6.40% 3.4 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 93.5 94.3 8.12% 7.94% -6.03% 4.2 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 90.0 92.0 8.65% 8.14% H/A 4.3 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 93.8 94.5 8.04% 7.88% -5.78% 4.8 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpawuHa, 2017 OuH. nH. npoektos  100.0 102.0 8.35% 7.93% -4.31% 4.6 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpauHa, 2018 OuH. uHd. npoekros  92.3 93.9 8.97% 8.63% H/A 5.0 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 90.5 91.3 9.33% 9.19% -10.40% 6.4 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 91.5 94.0 9.31% 8.89% H/A 6.5 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B

KopnopaTuBHble eBpooGnvrauum
ArpotoH, 2014 90.0 94.6 17.08%  14.86% H/A 2.3 12.50% 2 pasa B rop 14.07.2014 50 -/-/B-
MX, 2015 94.1 96.4 12.28% 11.87% -8.52% 2.9 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 88.5 88.5 13.72% 13.72% -1.79% 3.2 10.00% 2 pasa B roa 29.10.2015 200 //B
Mpwus, 2016 99.0 99.0 11.20% 11.20% H/A 3.3 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 92.0 92.9 12.27% 11.96% -9.63% 2.9 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 94.2 96.3 12.24% 11.48% -11.41% 2.9 10.25% 2 pasa B roa 20.05.2015 500 B3//B-
MeTtunBect, 2018 87.3 89.6 11.58% 11.04% H/A 4.8 8.75% 2 pasa B rop 14.02.2018 750 B2//B-
Ferrexpo, 2016 86.5 91.5 11.77% 10.11% H/A 3.6 7.875% 2 pasa B rop 07.04.2016 500 B2/B+/B
WHTepnain, 2017 HA HA HA HA HA 4.3 10.25% 2 pasa B rop 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHKoB
Anbda baHk, 2012 99.5 99.5 13.96% 13.96% -3.68% 0.5 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeaut, 2014 50.0 81.1 48.35% 21.07% -22.64% 2.0 10.50% 2 pasa B rop 25.01.2014 100 Caal//
Nymb, 2014 90.0 94.6 14.89% 13.04% -8.08% 2.6 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 73.0 75.8 19.56% 18.07% 8.59% 4.4 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2012 97.4 99.3 15.46%  9.95% -1.69% 0.3 8.00% 2 pasa B rop 06.02.2012 500 B1//B
MpusatbaHk, 2015 90.2 95.9 12.58% 10.65% -5.45% 3.3 9.375% 2 pasa B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 75.0 80.0 13.52% 11.75% -18.91% 35 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.6 100.0 7.16% 6.75% -1.15% 0.9 6.80% 2 pas3a B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 89.4 92.0 12.08% 11.12% -12.14% 2.9 8.38% 2 pa3a B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 78.0 80.0 12.44% 11.74% -19.13% 3.6 8.40% 2 pa3a B rop 02.09.2016 125 B1//B
Ykpcunbbark, 2011 HA HA HA HA HA HA 7.75% 2 pa3a B rop 21.12.2011 500 B1//B
VAB bahk, 2014 70.0 70.0 26.3% 26.3% HA 2.3 10.50% 4 pasa B rop 14.06.2014 125 WD
OwaabaHk, 2016 86.43 90.07 12.29% 11.13% H/A 3.65 8.25% 2 pasa B roa 10.03.2016 700 B1//B

MyHuuunanbHble eBpoo6Ganrauum
Kues, 2012 97.5 98.5 10.47%  9.53% 0.64% 1.1 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 88.9 91.2 11.41% 10.65% -0.28% 33 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Kues, 2016 84.9 90.0 13.75% 12.15% H/A 3.6 9.375% 2 pasa B rop 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR
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Ca p ita I 26 ceHTa6ps 2011

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 100.0 100.1 7.77% -9.82% 0.0 11.00% 4 pasa B rop 14.09.2011 4502
UA4000062012 101.6 102.1 9.58% 6.63% 0.1 9.50% 2 pasa B roa 28.09.2011 1391
UA4000048219 102.0 102.5 10.76% 9.46% 0.4 20.00% 2 pasa B roa 23.11.2011 2904
UA4000053920 101.8 103.2 12.39% 9.60% 0.4 15.60% 2 pasa B roa 22.02.2012 700
UA4000053912 101.9 103.2 12.39% 9.69% 0.5 13.00% 2 pasa B roa 21.03.2012 1391
UA4000063564 107.1 109.4 12.44% 9.80% 0.8 15.70% 2 pasa B roa 04.04.2012 2201
UA4000061451 107.2 110.1 13.19% 10.35% 0.9 20.00% 2 pasa B roa 12.09.2012 1418
UA4000064018 108.4 112.7 13.71% 10.37% 1.2 20.00% 2 pasa B roa 31.10.2012 971
UA4000065429 102.9 103.6 12.74% 12.24% 12 20.00% 2 pasa B rop 20.02.2013 335
UA4000048508 96.8 103.3 14.30% 10.47% 1.6 14.50% 2 pasa B roa 27.03.2013 745
UA4000048391 96.4 103.4 14.51% 10.47% 1.7 12.00% 2 pasa B roa 06.11.2013 415
UA4000051403 101.5 1111 15.48% 10.95% 2.0 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 100.2 111.9 15.50% 10.98% 25 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nurauuu
UA4000082531 83.0 84.4 16.04% 15.04% 1.54 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 82.9 84.3 16.04% 15.04% 1.54 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 82.9 84.3 16.04% 15.04% 155 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



