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HoBocTH pbiHKa

AKUUKU

B nATHMUY K HayaAy TOProB Ha YKpaWHCKUX OMpXax CKAaAblBaeTcs
HEraTMBHbIA  BHEWHUA GOH. MaKpo3KOHOMUUECKAa CTaTUCTUKa
n3 HOxHon Kopee, AnoHWMM K TepmMaHWM BbIlIAG XYXE OXUAAHWM.

HeonpeaeneHHbIM 0CTaeTCs M BOMPOC O BbIAEAEHWU OUePeAHOro TpaHLUa
dunHaHcoBoM nomoLum Mpeunn. Gbrovepchbl HAa aMepPUKaHCKUE MHAEKCHI
3HAUUTEABHO CHMXAMTCS. Ha yKpauHCKOM pPbIHKE aKuMii B nepBble
MMWHYTbl TOPTrOB CAEAYEeT OXWMAATb MPOCAAKY Ha QUKCaLMU MPUOLIAK
nocAe BYEPALLIHEro pocTa. 3aTeM BO3MOXHO NOSIBAEHUE NoKynaTtenei B
OTAEAbHbIX aKUMSX. AaAbHeNLLasi AMHaMKKa ByAET 3aBUCETb OT CUTyaLMK
Ha eBPOMNeNCKUX bupxax.

LleHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep caenku, poA. CLLA A/A,%  MAH. pon CLUA CAENOK
Motop Cuy MSICH 232.7044 4.9% 4.1 1499
LieHTpsHepro CEEN 1.09 3.2% 1.6 716
ABpeeBckuit K3X AVDK 0.82 3.4% 1.3 504

Aunpepbl pocTta

Ceer waxraps HMBZ 0.06 11.1% 0.01 6
Komcomoner, AoHbaca SHKD 0.23 8.1% 0.03 10
Xapubi3ckuit Tpy63aBoA HRTR 0.13 6.3% 0.11 11
Aunpepbl napeHusa

WHTepnann HMT3 NVTR 0.09 -11.7% 0.00 6
MocTobya MTBD 19.23 -0.7% 0.02
MaprynoAbCKUIA TAXMALL MzZVM 0.07 -0.6% 0.00

OCHOBHbIe cobbITUA

MOAUTUKA U SKOHOMUKA
> LleHa Ha ra3 AAf MPOMBbILIAEHHBIX MPEANPUSATUI NOAHUMETCA Ha 12%

KB/kB B 4kB11

> M3OPT YkpauHbl UHUUMUPYET NPOAAEHME MOLUAMH Ha 3KCMOPT 3epHa
elle Ha OAMH roA

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Hauana

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

Yb 1470.5 2.9% -14.9% -39.8%
PTC 1389.1 1.6% -16.7% -21.5%
WIG20 2188.7 0.3% -7.0% -20.2%
MSCI EM 894.5 0.4% -11.0% -22.3%
S&P 500 1160.4 0.8% -4.1% -1.7%
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OBAUTALIUKU

C Hauana

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

EMBI+Global 447.2 -0.2% 23.5% 55.0%
CDS 5Y UKR 863.9 6.7% 55.9% 68.4%
YkpauHa-13 10.28% 1.0 p.p. 4.6 p.p. 4.7 p.p.
Hedreras Ykp-14 11.50% 0.4 p.p. 4.5 p.p. 4.8 p.p.
YkpaunHa-20 9.38% 0.3 p.p. 2.0 p.p. 1.8 p.p.
MNpusatbaHk-16 12.68% 0.0 p.p. 2.5 p.p. 5.8 p.p.
C Havana

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

usb 8.00 -0.1% 0.0% 0.7%
EUR 10.88 0.3% -6.3% 3.6%
RUB 0.25 -0.2% -9.8% -2.5%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 244.5 -0.5% -13.1% -8.0%
Cranb, USD/TOHHa 7175 0.0% 1.8% 13.0%
HedTb, USD/6appenn 82.1 1.1% -6.2% -13.1%
3onorto, USD/0z 1614.4 0.3% -9.7% 13.6%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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LleHa Ha ra3 AnA NPOMbILLUAEHHbIX
npeAnpUATUM NopAHUMETCA Ha 12%
kKB/kB B 4kB11

AMuTpuii YypuH
d.churin@eavex.com.ua

M3PT YKpauHbl HHULUUPYET
NPOANEHUE MOLUAUH Ha 3KCNopT
3epHa Ha eLle OAUH roA

Baaanmup AnHyAa
v.dinul@eavex.com.ua

COBbITUE

LeHa Ha npupoAHbIM a3 AAS MPOMBIWAEHHBIX MPEANPUATU B YKpauHe
noapHumertca Ha 11,9% kB/kB A0 33,382 Thic rpH ($421) 3a 1 Tbic KyDOMETPOB,
B COOTBETCTBMM C 3afABAeHMEM HauWMOHaAbHOW KOMMUCCWUM pPEeryAupoBaHms
anekTpoaHepretnkn (HKPI) onybankoBaHHbIM Buepa (29 ceHTabpa). LieHa He
BkAtoyaeT HAC v Tapuda Ha TpaHCnopTMpoBKY M noctaBky. HKP3 6asupyert
LEeHbl Ha MPOrHO3e LEHbl Ha PYCCKWUM MMMOPT MPUPOAHOrO rasa Ha ypoBHE
$401 3a TbicAYy KybomeTpoB B 4kB11.

KOMMEHTAPUI

Cpean YKpauHCKMX KOMMaHWM, KOTOpble KOTUPYIOTCA Ha BupXxe, yBeAUUYEHUE
LeHbl Ha ra3 Hanbonee NOBAMAET Ha XMMMUECKOro NponasoanTenst CTupon (STIR
UK). Tem He meHee, BAaAeAeL, KOMNaHUM AmMuTpuin GupTtawl nocTaBAsieT ra3
Ha cBoe npeanpusaTMe no ueHe $240/TKM B CBA3W C HAAUUYMEM IKCKAO3UBHbIX
KOHTPaKTOB Ha 4 MAPA TKM ra3a ¢ pyCcCKoM KoMnaHuern fa3npoMom 1 HaAnunem
raza o6bemom 11 MAPA. TKM OT BbIMTpbiLla cyaebHOro ucka ¢ Hadroras YkpauHa.
AN METaAAYPrMYeckonm MPOMBbIWAEHHOCTM, CTOMMOCTb Fa3a COCTaBASIET
0KOAO 4% OT 06LLEen CTOMMOCTHU, NO3TOMY MOBbLILLEHWE LEHbI Ha ra3 ABASETCA
HENTPaAAbHOW HOBOCTbHO AAS YKPAMHCKUX MNMPOU3BOAMTEAEM CTaAu. Tem He
MeHee, UMMOPTHbIE LEHbI HA a3 AASt YKpauHbl ABASETCA BOAbLLOWM NPOBAEMOW,
MOCKOAbKY OHa MOXET AOXOAUTb A0 $500 3a Thicauy KyBOMETPOB, B CBS3U C
CMOPHbLIMK corAaalleHns MU Mexay fasnpomom v Hadtoras noanvcaHHbIMKU B
2009 roay Ao 2019 ropa. Mbl Hapeemcst, UTo YKpanuHa 6yAeT UMeTb BO3MOXHOCTb
nepecmMoTpeTb HEOAAronpuUATHbIX COrAalleHuin ¢ fasnpomom A0 KoHua 2011
roaa.

COBbITUE

MUWHUCTEPCTBO 3KOHOMWYECKOTO pPa3BuTMA W ToproBan (MIPT) npearOXUAO
BUEpa (29 ceHTAbPS) NPOAAUTL AEMCTBME IKCMOPTHbIX MOWAWH A0 1 AHBapsA
2013 ropa. 3aKOHONPOEKT MUHUCTEPCTBA TaKXe NpeararaeT BBECTU NMOLUAUHDI
Ha 3KCMOPT NOACOAHEUYHOro Macaa - 10%, coeBbix 6060B - 12% u panca - 9%.

KOMMEHTAPUI

TaMOXeHHbIX MOLLIAWH Ha MLLIEHWLY, KyKYpy3Y U suMeHb ObIAM BBEAEHbI B YKpauHe
¢ 1 nrons 2011 ropa U, COrAaCHO AEWCTBYHOLLEMY 3aKOHOAATEALCTBY, SIBASIHOTCS
pencTBuUTEAbHBIMKM A0 1 sHBaps 2012 roapa. MNocAepaCcTBMA 3TOrO0 BBEAEHMS
OKa3aAacCb BECbMa AECTPYKTUBHbIMU, TaK KaK SKCNOPT CEeAbCKOXO3ANCTBEHHbIX
KYABTYP, C YYETOM 3KCMOPTHbIX NOLWAKH, B 2011 roay 6bina NouT B ABa pasa
HWXE MO CPaBHEHUIO C aHAAOTUYHBIM NMEPUOAOM MPOLLAOTO FoAd, XOTA YpoXan
6bIA Ayuwle. OO6bSICHEHWEM 3TOWM CUTyaUMW SIBASIETCSt TO, 4TO depmepbl U
TOProBLbl CAEPXUBAAK MPOAAXM Ha OXMAAHMAX, UTOo nocae 1 aHBapa 2012 r
(Korpa TaMOXEHHbIE MOLUAWHBI BYAYT OTMEHEHbI) LeHbI Ha YpoXai yAydLLaTbCs.

ECAM 3TOT 3aKOHOMPOEKT BYAET MPUHAT, TO NOCAEACTBUSI BYAYyT HEraTMBHbIMM
AN MPOU3BOAUTENEN 3EPHOBBIX WU MOACOAHEYHOIO MacAa, TakuX Kak KepHena,
KSG Arpo nam MMK. 3T10T 3aKoH ByAET MOAE3HbIM AAS KOMMaHWK, KOTOpble
MCMOAB3YHOT 3€PHO AN BHYTPEHHEro noTpebAeHWs Ha YKPaUHCKOM PbIHKeE.
ABaHrapa ABAseTca Hambonee oueBUAHBIM BeHedULMapoMm.

www.eavex.com.ua
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MoteHuuan
LleHa, LleneBas ueHa, pocra/
KomnaHusa Tukep $ 3a akuuio $ 3a aKumio CHWXEeHUA Pexom. KommeHTapuun
Cranb
OXMAGETCA, UTO KOMMNAHMA NOKaxeT crabble dpuHaHcoBble pesyastatsl B 2011-2012 rr, B CBA3W C
A3oBcTanb AZST 0.32 0.29 -8.1% MNpoaaBatb BbICOKUMU U3AEPXKKAMU NMPOU3BOACTBA.
XenesHnas Pypa
CeBepHbiit FOK SGOK 1.44 2.56 77.8% Mokynatb MbI 0X1aaem pocT np-Ba okatbiwein Ha 30% B 2010-13 Ha GpoHe BbICOKMX LieH Ha XXPC.
EBITDA mapxa B 2011-2012 rr pooAkHa A0CTUb 59% (54% B 2010 roay ) 6aaropaps
LieHTpanbHbii FOK CGOK 0.73 1.41 92.2% Mokynatb 6AaronpuATHOM LEHOBOM KOHIOHKTYPE Ha XEAE3HYIO pyAy.
Koke
AspeeBckuil KX3 AVDK 1.60 3.29 105.6% Mokynatb CuAbHas KHWra 3aka3oB No3BOAUT KX3 pabotatb Ha ypoBHe 98-100% 3arpysku B 2011.
AnueBckuit KX3 ALKZ 0.053 0.036 -30.7% MpopaBatb  KomnaHWA CyLLECTBEHHO UCKaXaeT CBOU GUHAHCOBbIE PE3YALTaTbI.
Tpy6onpokat
WHtepnaiin HMT3 NVTR 0.15 0.70 378.6% Mokynatb Wutepnain HMT3 6yaeT yBeAMuMBaTHL NPOU3BOACTBO B CpeaHeM Ha 8,5% r/r po 2015
BaroHocTpoeHue
MbI oxuaaem, uto B 2010-2015 rr, cpeAHErOAOBOM TEMN pocTa NpoAax coctasut 18%,
CraxaHoBckuii BC3 SVGZ 0.97 1.56 60.1% Mokynatb MOCKOAbKY, MO HaLLIMM NPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHBIN YPOBEHb.
Y KpIOKOBCKOrO BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLUME LaHChl yBEAUUUTL CBOW MPOAGXKM 38
cyYeT pocTa crnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 roaax eXEroAHbli pocT Npoaax
KptokoBckuit BC3 KVBZ 3.19 5.50 72.5% Mokynatb KOMMaHuu coctaBut 11%.
AanbHellLan WHTeprauus /\yraHCKTeNAOBO3a B CTPYKTYpY POCCHIACKOTO TpaHCMaLLXOAAMHTa
/\yraHckTenaoBo3 LTPL Mokynatb AOAXKHa COMyTCTBOBATb POCTY NPOA@X KOMMaHUK.
Cnel p oe ocTpoeHue
Mbl cunTaem, 4to NpubbIAb KOMNaHUKU yBeArunTcs B 2.3 pasa r/r Ao $534 max B 2011 roay, B
OCHOBHOM 3@ CYET BKAIOUEHWS AOXOAA OT NPOAAX MMNOPTUPYeMbIx Hyundai B puUHAHCOBBIN OTUET
BoraaHn Motopc LUAZ 0.035 0.064 84.6% Mokynatb KOMMaHUK.
MbI cuutaem, 4to poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHsas EBITDA
Motop Cuu MSICH 408 775 90.2% Mokynatb Mapxa byaeT Ha ypoBHe 28%, a u1cTas Mapxa Ha ypoBHe 16%.
CHMXeHWe CTOUMOCTH NOPTHEAs 3aKa30B KOMNaHUN Ha 20-25% HeraTMBHO OTPa3UTCA Ha
Cymckoe HMO nm. OpyHse SMASH 0.9 2.01 nm MpoaaBatb  GyAylMX AOXOAX.
Typ6oaTtom TATM 0.73 0.95 31.0% Mokynatb MopTdenb 3aka3oB komnaHuu oueHusaetcs B $310 MAH, UTo Ha 25% Bbilue MioHa 2010
TeneKkomMMyHUKaLuu
YKpTenekom UTEL 0.077 MpoaaBatb Y KOMNaHWM NPOAOAXAETCH CTarHaLWa AOXOAOB OT CErMeHTa GUKCMPOBAHHOM CBA3M.
Hedtb 1 Mas
YKpHadTa, BEPOSTHO, BYAET 1 AAAbLLE NPUAEPKMBATLCA MOAUTUKN BbIMAGTHI 3HAUYUTEABHBIX
YkpHadta UNAF 96.7 - - Mepecmotp  AuBMAEHAOB B 2010-2011 roaax.
OXMAQETCS, UTO KOMMAHKUSA HAUHET A0BbIUY ra3a Ha POCCUMACKUX MECTOPOXAEHHMSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 4.8 6.0 25.3% MNokynatb €€ NpoV3BOACTBEHHbIE NoKa3aTteAn Ha 20% r/r.
JHepreTuKa
AoHbaccaHepro DOEN 7.00 11.40 62.8% MNokynatb AoHbBaccaHepro HEAABHO 3aMnycTUAa CamMblit 3GGEKTUBHBIN IHEPTOBAOK B YKpauHe.
KpbIM3aHepro KREN 0.33 0.68 109.2% Mokynatb Mo Hawwum nporHo3am EBITDA mapxa KomnaHuu BbipacteT Ha 8 n.n. oo 2014
Mosnumnsa LleHTpaHepro YAYHYWWAGCH B CBA3U C TEM, YTO LUEHbI Ha IAEKTPOIHEPTUIO NPOU3BOANUMYIO
LleHTpaHepro CEEN 1.8 2.6 45.3% Mokynatb KOMMaHWeK, MOBbICUAUCH C HaYaAa roaa Ha 27%.
AHenpaHepro DNEN 121.9 74.0 -39.3% MpoaaBatb  TymaHHbIe NPOrHO3blI KACATEALHO YUCTOM NPUOLIAM KOMMAHUH.
Ha AaHHbI MOMEHT Y KOMNaHUK GoAbLLast 3aA0AKEHHOCTb. OTHOLLIEHWE AOATa K COBCTBEHHOMY
3anapaHepro ZAEN 40.0 37.8 -5.5% MNpoaaBaTth Kanutany B | kB. 2010 roaa coctaBunao 2.7
MoTpe6UTenbCKui ceKTop
Mo HalWMM NPOrHo3am CPEAHErOAOBOW TEMN POCTa BbIPyUkM B nepuoA ¢ 2010 no 2018 roas!
MXn MHPC 175 24.0 37.5% MNokynatb coctaBut 14.4%.
Oxupaetcs, Yto Actapta yBEAUUUT CBOI 3eMeAbHbIN 6aHK C LIEAbIO pacLUMpeHUs CBoero 6uaHeca
Acrapra AST 29.46 35.8 21.5% Mokynatb B 3€pPHOBOM CEKTOpe.
BanoBas npubbinb ABaHrapaa coctasaset 35%, B TO BPEMSA Kak CPEAHMII NoKasaTeAb Mo 0TpacAu
ABaHrapa AVGR 18.50 28.3 53.0% Mokynatb - 22%. KoMnaHusa yBeAYMT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecmoTps Ha To, UTO OXMAGEMbI CPEAHETOAOBOM TEMMN POCTa YUCTOM MpUbbIAM B 2010-2015 rr
coctaBuT 43%, DCF MOAEAb ¥ MOAEAb CPaBHUTEABHOM OLIEHKM NMOKa3bIBALOT, UTO LiEHa Ha akuuu
ArpoTtoH AGT 12.11 11.45 -5.4% MpopaBaTh  KOMNaHWK 3aBbllLEHA.
Mo HalMM NPOrHo3am NPoAaXMK KOMNaHuu Bepactyt A0 $182 MAH., EBITDA yBeanuutcs a0 $42
CuHTaA SNPS 3.27 4.33 32.5% Aepxatb MAH. B 2016. CHMHTaA - CUAbHbIN GYHAGMEHTAABHO, HO AKLMS OLEHEHA CNPaBEAAMBO.
Mpoaaxu yBeanuatcs ¢ 2011-2016 CAGR 13.5% A0 $112 MAH., BaA0OBas peHTabeAbHOCTb
MCB Arpukonb 4GW1 2.85 4.53 59.2% Mokynatb coctaBut 28%. EBITDA B 2016 A0AKHa cocTaBWTb $23.5 MAH ¢ peHTabeAbHOCTbIO 21%
KoHuepH lfanHadToras GLNG 0.02 0.03 41.1% Mokynatb KoHuepH lanHadToras ornacua cTpatermio no arpecUBHOMY PaclUMPEHUIO CETU CBOUX CTaHLIMIA.
BaHku
PaiiddaiizeH baHk ABanb BAVL 0.048 0.063 31.4% Aepxatb Bblicokas uncTas npoueHTHas Mapxa B 7%. PBA BepHetcsa k npubbian B 2011 roay.
/\yuLUU# CPEAU TOPTYIOLLMXCS YKPaUHCKUX 6aHKOB, C TOUKM 3pEHNs SGHEKTUBHOCTH 3aTpar,
YkpcoubaHk uscB 0.07 0.13 98.3% Mokynatb COOTHOLEHWEM 3aTpaThbl Ha NPUbbIAL ~30%.
HecTabuAbHbIE MCTOYHWMKM AOXOAOB, HMU3KasA NpoueHTHas Mapxa B 2.9%, 6OAbLLIOE COOTHOLIeHUE
BaHk ®opym FORM 0.55 0.67 22.9% MpopaBath  3aTpar K uuctoi Npubbiam - 6oree 100%.
dapmaueBTUKa
Ddapmak FARM 37.00 70.7 91.1% Mokynatb Avpep cpean dapMaLeBTUUECKUX NPOU3BOAUTEAEH B YKpaUHE.
HepBuxumoctb
Mbl 0XK1AGEM, UTO CPEAHETOAOBbBIE AOXOABI KOMNaHuK B nepuoa 2010-2013 yseanuatcsi Ha 30%,
TMM Real Estate Development TR61 GR 3.67 5.04 37.2% Mokynatb 20 $118 maH, EBITDA mapxa 1 unicTas NpoLeHTHas Mapxa coctasat 30% 1 18% COOTBETCTBEHHO.

HUctounnk: 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 1470.46 2962.58 135841  2.9% 2.8% -14.9% -39.8% 0.0% 0.0% 0.0% 0.0%
Cranb
MMK um. Mbnua MMKI 0.30 1.06 0.28 3.4% -14.3% -14.3% -68.1% 0.6% 17.1% 0.6% -28.3%
ApceropMuTtan KSTL 5.00 8.00 2.50 0.0% 0.0% 100.0% -24.2% 2.9% 2.8% 114.9% 15.6%
AAUEBCKHI1 METKOMGUHAT ALMK 0.09 0.26 0.09 2.9% 2.9% -28.6% -58.1% 0.0% 5.7% -13.6% -18.3%
EHaKUEBCKMI MET3aBOA ENMZ 46.6 209.0 44 1.3% -4.9% -37.8% -73.3% -1.6% 7.7% -22.9% -33.4%
A30BCTanb AZST 1.65 3.44 1.46 3.1% 4.6% 1.5% -42.2% 0.2% 1.8% 16.4% -2.4%
3anopoxcranb ZPST 5.00 5.99 3.00 47.1% 47.1% 0.0% 11.1% 44.2% 44.2% 14.9% 50.9%
[AHenpocreLicTanb DNSS 1650 2400 1,080  0.0% 0.0% 2.9% 20.9% 2.9% 2.8% 12.0% 60.7%
Kokc
ABpeeBcKuit K3X AVDK 6.5 18.0 59  3.3% 0.6% -15.0% -56.5% 0.5% 2.2% 0.0% -16.7%
Anuesckmit KX3 ALKZ 0.35 0.75 018  0.0% 0.0% 16.7% -34.0% 2.9% 2.8% 31.6% 5.9%
fcuHoBCKMIM 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 6.84 9.20 4.80 3.6% 0.9% 0.7% 8.6% 0.7% -1.9% 15.7% 48.4%
CeBepHbiit TOK SGOK 9.0 15.9 82  3.4% 4.7% 7.7% -31.8% 0.6% 1.8% 7.2% 8.0%
Ferrexpo (8 USD) FXPO 4.29 8.30 429  -5.3% -10.6% 24.3% -33.8% -8.2% -13.4% 9.3% 6.1%
WaxTbl
Komcomonell AoH6acca SHKD 1.85 5.45 130  82% -7.5% 24.2% -62.7% 5.3% -10.3% 9.3% -22.9%
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 MallUHOCTOEHUE
APYXKOBCKMI MalL3aBoA DRMZ 2.00 4.00 0.75 0.0% 0.0% 18.3% 48.1% 2.9% 2.8% 33.3% 88.0%
XM3 CgerT waxtepa HMBZ 0.50 1.69 0.40 11.1% 11.1% 8.7% -30.6% 8.2% 8.3% 23.6% 9.3%
Tpy6onpokart
XapLbI3CKMit TPYGHBIN 3aBOA HRTR 1.01 1.39 0.85 6.3% -3.8% -1.0% -15.8% 3.4% -6.6% 13.9% 24.0%
WnTtepnaiin HT3 NITR 4.05 12.40 2.70 0.0% 0.0% 32.8% 52.4% 2.9% 2.8% 47.7% -12.5%
WnTepnaiin HMT3 NVTR 0.75 2.90 0.45 -11.8% 25.0% -8.5% -69.8% -14.7% 22.2% 6.4% -29.9%
BarOHOCTpoeHVIe
MapuynoAbKuiA TsKMALL MZVM 0.53 21.55 0.4 0.0% 1.9% -20.9% -95.2% -2.9% -0.9% -6.0% -55.4%
\yraHCKTENAOBO3 LTPL 2.75 5.16 2.01 1.9% 10.9% 5.0% -35.3% -1.0% 8.1% 19.9% 4.5%
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 19.37 39.61 15.1 3.3% 12.5% 9.1% -45.7% 0.4% 9.7% 24.0% -5.8%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 4.56 11.89 3.36 2.5% 9.9% -1.9% -50.5% -0.4% 71% 13.0% -10.7%
CneuanuaupoaaHHoe MaLUUHOCTPOEHUe
Cymckoe HIMO um. GpyHse SMASH 5.2 43.8 3.0  4.0% 4.0% -16.1% -64.1% 1.1% 1.2% -1.2% -24.3%
Typ6oatom TATM 5.00 5.85 4.50 5.7% -1.0% 9.1% 7.5% 2.8% -3.8% 5.8% 47.4%
Motop Cuu MSICH 1850 3868 1,609 4.9% 6.0% -20.1% -37.9% 2.0% 3.2% 5.2% 2.0%
BoraaH MoTopc LUAZ 0.22 0.34 0.15 1.6% 5.4% 0.7% 7.2% -1.3% 2.6% 14.2% 47.0%
Becra WES 6.40 16.15 556  7.9% 12.7% -30.7% -85.7% 5.0% 9.8% -15.8% -45.9%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.42 0.66 0.35 1.9% -0.5% -8.6% 22.8% -0.9% -3.3% 6.3% 17.0%
HedTtb u a3
YkpHadTa UNAF 472.0 933.8 264 1.5% A1.7% -26.6% -20.7% -1.4% -4.5% -11.7% 19.1%
KoHuepH fanHadtoras GLNG 0.20 n/a n/a 0.0% 0.0% 5.3% 33.3% 2.9% 2.8% 20.2% 73.2%
JKX Oil&Gas (8 USD) JKX 2.64 5.37 257 1.5% 0.0% -15.3% -46.2% -1.4% 2.9% -0.3% -6.3%
JHeprocHabxeHne
LleHTpaHepro CEEN 8.70 20.00 7.75 3.2% 4.6% -13.7% -40.8% 0.3% 1.7% 1.3% -0.9%
[\HenpoaHepro DNEN 750 1365 488 1.4% 16.3% 18.1% -43.0% -1.5% 13.56% 33.0% -3.1%
[oHbaccaHepro DOEN 25.75 83.68 23.2 2.2% 3.0% -16.1% -64.2% 0.7% 0.2% -1.2% -24.4%
3anapaHepro ZAEN 290.0 577.0 121 0.0% 5.9% 10.2% -37.0% -2.9% 3.1% 25.1% 2.9%
MoTpebutenbckne ToBapbl
OBocTap ovo 18.36 22.77 1468  1.7% 1.5% -12.3% n/a -1.2% -1.4% 2.6% n/a
Mpusi (8 USD) MAYA 7.56 11.15 730  -0.2% -1.8% -5.5% 6.4% 3.1% -4.6% 9.4% 46.2%
MXI (8 USD) MHPC 12.80 22,99 119  -1.5% -1.5% 0.4% 25.1% -4.4% -4.4% 15.3% 14.7%
KepHen (8 USD) KER 18.71 31.09 179  -4.8% 4.3% -19.9% -25.7% -7.6% 1.4% -5.0% 14.2%
Actapra (8 USD) AST 21.43 35.85 214  -1.6% -3.3% -21.3% -31.0% -4.5% -6.1% -6.3% 8.8%
AsaHrapa (8 USD) AVGR 11.60 21.00 11.0 0.9% 0.4% 0.9% -21.9% -2.0% 2.4% 15.8% 17.9%
ArportoH (8 USD) AGT 8.31 15.44 73 -15% 4.8% -15.6% -29.5% -4.3% 2.0% -0.6% 10.3%
CuHTan SNPS 2.46 4.85 25  -0.2% -6.6% -22.3% 27.7% 3.1% -9.4% -7.4% 12.2%
MCB Arpukonb 4GW1 2.20 3.42 1.7 9.7% 8.6% -10.5% 47.9% 6.8% 5.8% 4.4% 87.7%
Xumusa
CT1pon STIR 30.86 92.22 28 2.3% -0.8% -16.5% -61.2% -0.6% -3.6% -1.5% -21.3%
BaHku 0.47 0.47 0.2 2.4% -1.9% -24.0% -56.8% -0.5% -4.7% 9.1% -17.0%
PaiiddaiiseH BaHk ABanb BAVL 0.25 0.68 0.2  3.5% 4.3% -10.5% -55.8% 0.6% 1.56% 4.4% -15.9%
YkpcoubaHk uscB 2.20 6.88 1.8 0.0% -6.0% -6.0% -63.8% 2.9% -8.8% 8.9% -23.9%
BaHK Gopym 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 30 ceHTab6psa 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%
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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EAVE): PbIHOK aKUUMU

Ca p ita I 30 ceHTab6psa 2011

PbIHOYHbIE MYABTUNAUKATOPGI

Kan-
Komnanua Tukep ums Free Float EV P/E EV/EBITDA EV/Sales EV/Output En.
$ MAH % $maH  $maw 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E

Cranb

MMK nm. Unbunua MMKI 467  0.9% 4 423 neg neg >20 6.9 6.1 50 01 0.1 0.1 77 67 63  $/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 302 39% 12 922 neg 142 101 neg 71 66 0.7 0.5 0.4 318 274 247 $/ToHHa
EHaKueBCKui1 MeT3aBOA ENMZ 62  9.0% 6 51  neg neg  neg neg neg 28 0.0 0.0 0.0 20 19 19 $/toHHa
AsoBcTanb AZST 875 41% 36 1006 neg neg >20 >20 >20 148 0.3 0.3 0.2 180 169 161 $/ToHHa
3anopbixcranb ZPST 1663 2.7% 45 1860 >20 >20 >20 >20 19.6 175 11 1.0 0.9 547 488 444 $/tonHa
AHenpocneucTanb DNSS 223 145% 32 384 >20 71 5.4 9.3 6.1 48 08 0.6 05 1010 842 701 $/tonHa
Koke
ApeeBckuit K3X AVDK 159 9.0% 14 158 neg 2.9 1.9 2.0 1.3 1.0 0.2 0.1 0.1 45 34 29 $/ToHHa
AnueBckuit KX3 ALKZ 133 2.3% 3 150 neg >20 >20 >20 7.0 60 0.2 0.2 0.2 51 43 42 $/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 1008  0.5% 5 1005 6.2 3.7 31 3.4 2.4 22 1.8 1.4 13
CeBepHbii TOK SGOK 2608 0.5% 14 2713 7.8 4.4 3.3 3.6 2.7 2.2 2.2 1.7 1.4

Ferrexpo FXPO 2528 24.0% 607 2503 59 4.2 4.0 4.3 3.0 2.9 1.9 1.4 1.3

LWaxTbl

Komcomonew Aorbaca SHKD 78 5.4% 4 281 neg 13.9 9.2 5.9 5.7 4.9 1.9 1.7 1.5 68 66 62 $/1oHHa
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 21 22.8% 5 20 3.0 2.5 2.3 1.6 1.4 1.3 0.4 0.3 0.3
Tpy6onpokat
Xapuplackui Tpy6HbI 3aB0A HRTR 330 2.0% 7 370 153 66 80 7.8 4.7 55 11 0.7 0.8 1260 852 1058 $/TonHa
WnTepnain HT3 NITR 204 4.6% 9 363 neg >20 5.4 9.0 4.5 34 0.6 0.5 0.5 1038 944 858 $/toHHa
WHtepnainn HMT3 NVTR 19 7.4% 1 30 neg 13.7 7.0 3.0 1.6 1.4 0.2 0.2 0.1 163 142 127 $/ToHHa
BaroHocTpoeHue

MapHynoAbkuit TaXMaLL MzZvM 1 19.5% O -327 neg neg neg -265 neg neg -1.0 -3.4 3.3
/\yraHcKTenAoBo3 LTPL % 4T% 4 89 neg >20 >20 neg 11.0 78 0.8 0.5 0.5

KPIOKOBCKMIA BAroH. 3aB0A KVBZ 279 4.7% 13 292 7.4 4.6 4.2 4.0 3.0 2.8 0.6 0.4 0.4
CraxaHOBCKMI BaroH. 3aBOA SVGZ 130 8.0% 10 158 4.0 4.3 34 4.3 Bi5 2.9 0.4 0.3 0.3
CneuanusupOBaHHoe MalUHOCTpOEeHue
Cymckoe HMO um. dpyHze SMASH 46 8.0% 4 73 1.2 5.5 4.3 21 2.0 2.0 0.3 0.2 0.2
TypGoatom TATM 266 12.8% 34 244 112 84 73 6.8 5.2 4.4 21 1.6 1.4

Mortop Cuy MSICH 484 20.0% 97 494 31 2.3 21 2.2 2.0 1.8 0.8 0.6 0.6
ABTOMOGUNECTPOEHUE

Boraan Motops LUAZ 122 8.0% 10 472  neg >20 9.4 133 8.9 7.6 2.1 0.9 0.8
TenekoMmmyHuKaummn
YKpTenekom UTLM 989 7.2% 71 1336 neg >20 1441 8.1 6.7 5.7 1.6 1.5 1.5

Hedtb u a3
YkpHadta UNAF 3220 8.0% 258 3237 9.7 6.9 5.8 5.9 4.5 3.8 1.3 1.4 1.3 97 105 105 $/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 453 50.4% 229 562 >20 6.0 3.7 4.4 3.3 2.2 29 21 1.4 148 103 77  $/6app
JHepreTuka

LieHtparepro CEEN 404 21.7% 88 485 >20 >20 117 171 142 58 0.7 0.5 0.5 33 30 27  $/MBry
AHenpaHepro DNEN 563 2.5% 14 612 >20 8.9 6.5 7.2 5.1 4.1 0.8 0.7 0.6 39 40 37  $/MBty
AoHbaccarepro DOEN 77 142% 11 118 neg neg 42 neg 85 31 03 0.3 0.2 15 12 11 $/MBm
3anapdHepro ZAEN 467 48% 22 536 neg 149 132 >20 171 7.8 0.9 0.7 0.6 47 44 40  $/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 1381 34.4% 475 2177 6.4 6.6 6.6 6.7 6.1 5.8 2.3 2.2 21

KepHen KER 1379 584% 805 1844 91 74 7.4 9.7 6.1 6.4 1.8 1.2 1.2
Acrapra AST 536 31.0% 166 682 5.9 5.1 5.6 5.7 5.0 5.4 2.8 1.8 1.6
ABaHrapa AVGR 741 225% 167 829 40 3.4 2.9 4.3 3.3 2.7 1.9 1.4 1.2
ArpotoH AGT 180 44.6% 80 212 neg 15.7 9.7 >20 6.3 5.1 3.7 2.1 1.7
CuHTan SNPS 81 36.3% 55 151 >20 7.7 3.5 >20 10.6 6.6 3.3 2.5 1.8

MCB Arpukonb 4GW1 38 31.0% 246 939 65 22 20 >20 >20 >20 >20 158 134
Xumus
CTvpoa STIR 105 9.7% 10 101 neg 1.3 1.2 neg 0.8 08 03 0.1 0.1

BaHku P/E P/Book P/Assets

PaiddaitseH BaHk ABanb BAVL 646 4.0% 26 >20 >20 17.6 1.4 1.3 1.3 0.16 0.16 0.16
YkpcoubaHk usce 393 45% 18 >20 95 74 0.8 0.7 0.7 042 013 042

Batk ®opym FORM 164 4.0% 7 6.7 3.0 2.6 1.3 1.4 1.7 169 1.79 1.58
CtpaxoBas komnaHusa YHuBepcanbHas*  SKUN H/a  11.3%  H/A H/A H/A H/A H/A H/A H/A H/A H/A H/A

*Bmecto P/Assets b6epetcs P/GPW Uctourmk: EAVEX Capital
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capital

PbiHOK o6AUrauuu
30 ceHTab6psa 2011

EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

U3meHeHue MNepuoanuHoOCTb 06bem
Lena LeHa YTM YTM LeHbI C Moa. CraBka  noraweHus Aata 3IMMCCUm

EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauanaropa Alopauua  KynoHa KynoHa noraweHusa $ MAH PeltUHrn*

locynapcTBeHHble eBpooGaMraLmmn
YkpauHa, 2011 99.9 1004 7.09% 4.53% H/A 0.2 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpauHa, 2012 94.0 95.0 15.16% 13.62% -8.29% 0.7 6.385% 2 pasa B roA 26.06.2012 500 /B+/B
YkpauHa, 2013 96.0 97.0 10.22%  9.56% -8.35% 1.5 7.65% 2 pasa B roA 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 94.3 95.8 11.75% 11.13% -12.96% 2.6 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 85.0 87.0 9.57% 8.90% -9.37% 3.4 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 93.3 94.8 8.93% 8.45% -8.13% 3.4 6.875% 2 pasa B roA 23.09.2015 500 B2/B+/B
YkpauHa, 2016 89.5 91.0 9.16% 8.77% -10.05% 4.2 6.58% 2 pasa B roA 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 89.5 91.5 8.78% 8.27% H/A 4.3 6.25% 2 pa3sa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 90.0 91.5 8.88% 8.54% -9.55% 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% 4.5 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpauHa, 2018 ®uH. uHd. npoekros  85.8 88,5 10.43% 9.80% H/A 5.0 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 90.3 91.8 9.37% 9.11% -10.64% 6.4 7.75% 2 pasa B roA 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 92.0 93.3 9.23% 9.01% H/A 6.5 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B

KopnopaTuBHble eBpooGinrauum
ArpotoH, 2014 90.0 94.6 17.09%  14.86% H/A 2.2 12.50% 2 pasa B roA 14.07.2014 50 -/-/B-
MXn, 2015 88.0 90.0 14.62% 14.23% -14.51% 2.9 10.25% 2 pasa B roA 29.04.2015 585 B3//B
ABaHrapa, 2015 73.5 73.5 19.70%  19.70% -23.44% 3.2 10.00% 2 pasa B roA 29.10.2015 200 //B
Mpus, 2016 85.0 85.0 15.68% 15.68% H/A 3.5 10.95% 2 pa3a B rop 30.03.2016 250 -/B/B-
ATIK, 2015 875 89.7 14.01% 13.18% -13.41% 2.9 9.50% 2 pasa B roA 28.04.2015 500 B2//B
MetuHBecr, 2015 91.9 93.6 13.09% 12.45% -13.73% 2.9 10.25% 2 pasa B roA 20.05.2015 500 B3//B-
MeTtunBect, 2018 83.4 86.1 12.58% 11.90% H/A 4.8 8.75% 2 pasa B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 85.7 88.7 12.05% 10.95% H/A 3.6 7.875% 2 pasa B rop 07.04.2016 500 B2/B+/B
Wntepnann, 2017 H/A H/A H/A H/A H/A 4.2 10.25% 2 pasa B roa 02.08.2017 200 -/B+/B+

EBpooGnurauun 6aHkoB
Anbda baHk, 2012 99.5 99.5 13.98% 13.98% -3.68% 0.5 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeaut, 2014 50.0 70.0 48.51%  29.03% -29.20% 2.0 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MymMb, 2014 87.0 91.9 16.19% 14.11% -10.90% 2.6 11.00% 4 pasa B roA 31.12.2014 275 B2//B-
Haapa baHk, 2017 74.3 75.3 18.87% 18.34% 9.22% 4.4 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2012 96.0 98.0 20.01% 13.76% -3.00% 0.3 8.00% 2 pasa B rop 06.02.2012 500 B1//B
MpuBatbaxk, 2015 81.9 87.1 15.62% 13.68% -14.11% 3.3 9.375% 2 pa3sa B roa 23.09.2015 200 B1//B
Mpusat6aHk, 2016 75.0 80.0 13.54% 11.76% -18.90% 35 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 97.0 100.0 9.93% 6.73% -2.43% 0.9 6.80% 2 pasa B roA 04.10.2012 250 B1//B
YkpakeumbaHk, 2015 85.0 87.7 13.82% 12.73% -16.36% 2.9 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 76.1 80.4 13.14% 11.62% -19.91% 3.5 8.40% 2 pa3a B rop 02.09.2016 125 B1//B
Ykpcub6aHrk, 2011 99.8 99.8 8.62% 8.62% -2.68% 0.2 7.75% 2 pasa B roA 21.12.2011 500 B1//B
VAB bahk, 2014 70.0 70.0 26.3% 26.3% #3HAY! 23 10.50% 4 pasa B roA 14.06.2014 125 WD
OwaabaHk, 2016 79.02 8299 14.86% 13.45% H/A 3.64 8.25% 2 pasa B roA 10.03.2016 700 B1//B

MyHuuMnanbHble eBpoo6Ganrauum
Kues, 2012 95.0 97.0 12.92%  10.96% -1.79% 11 8.25% 2 pasa B roA 26.11.2012 250 B1/CCC+/B
Kues, 2015 80.5 88.0 14.42%  11.73% -6.73% 33 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Kues, 2016 81.0 871 15.06% 13.04% H/A 3.6 9.375% 2 pasa B oA 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR
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PbiHOK o6AUrauuu
30 ceHTab6psa 2011

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
UA4000061089 100.4 100.5 11.34% 10.59% 0.0 25.14% 2 pasa B rop 12.10.2011 382
UA4000062012 100.6 101.5 15.94% 9.85% 0.1 20.00% 2 pasa B roa 23.11.2011 1391
UA4000048219 101.4 101.6 12.32% 11.62% 0.3 15.60% 2 pasa B rop 22.02.2012 2904
UA4000053920 101.8 102.1 12.28% 11.68% 0.4 15.70% 4 pasa B rop 04.04.2012 700
UA4000053912 101.9 102.2 12.28% 11.68% 0.4 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 102.7 108.3 17.59% 10.98% 0.8 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 108.0 108.6 12.28% 11.68% 0.9 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 103.3 1119 17.99% 10.98% 11 20.00% 2 pasa B roa 20.02.2013 971
UA4000048508 98.1 99.0 13.50% 13.00% 1.6 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 89.6 101.6 19.00% 11.49% 1.6 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 91.6 92.4 16.00% 15.50% 1.8 10.97% 2 pasa B rop 29.01.2014 2705
UA4000115117 78.9 100.3 23.50% 10.90% 2.0 10.75% 2 pasa B roa 26.03.2014 1525
UA4000051403 93.1 108.8 19.99% 11.98% 1.9 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 90.3 109.1 20.00% 12.00% 2.4 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nurauunu
UA4000082531 82.8 84.2 16.26% 15.26% 1.52 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 82.7 84.1 16.26% 15.26% 152 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 82.7 84.1 16.26% 15.26% 1.52 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 AdkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepaumm

p.korovitsky@eavex.com.ua

ApTem MaTtelwkKo
Tpenpep
a.mateshko@eavex.com.ua

AnekcaHap Knumuyk
Bpokep
a. klymchuk@eavex.com.ua

MpwuHa yneHko
Bpokep
i.gulenko@eavex.com.ua

Amutpnin KaraHoBcKum
Bbpokep
d.kaganovskyi@eavex.com.ua

Mropb MNaplaxkos
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 aHaAUTUUECKOrO OTAEAA

v.dinul@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

OmuTpun HypuH
AHaAUTUK

d.churin@eavex.com.ua

UpuHa JleBKoBCKas
AHaAUTUK

i.levkovska@eavex.com.ua

OmunTpunin buplok
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





