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HoBocTH pbiHKa

AKUUKU

B nATHULY MWPOBBLIE PbIHKKM MPOAOAXAIOT POCT. Mepbl LEHTPaAbHbIX
6aHKoB Mo NOAAEPXKKE SKOHOMUKN U 6aHKOBCKOM CUCTEMbI BCEAAOT
B UHBECTOPOB OMTUMU3M. HeKOTOpre MaKpPOCTaTUCTUUECKUE AaHHbIE,
HanpuMmep ¢ pbiHKa TPyAa, CBUAETEABCTBYHOT O TOM, UTO SKOHOMUYECKUI
KPU3KUC He BOLLIEA B OCTPYto da3dy. Ha caepyrolle Heaene, No-BUAMMOMY,
6yAET NPUHATO PELLEHUE O BbIAEAEHMU CMACUTEABbHbIX AEHer Tpeuunn, uto
TaKXXe CHU3UT CTPaxn Ha pPbIHKaX.

Ha yKpanHCKMI PbIHOK aKLMIM ONTUMKU3M B MUPE He pacnpocTpaHaeTcs.
MAeT MaccrMpoBaHHbIM BbIXOA MHBECTOPOB M3 OTEYECTBEHHbIX LEHHbIX
6ymar. KpynHble Tperaepbl, KOTOpble BUAAT 3TOT MPOLLECC, arpeCCUBHO
urpatoT Ha noHwxeHne. CMeHa HaCTpPOEeHWA Yy Hac Npou3onAeT
HEAEAM Yepe3 ABE MOCAE YBEPEHHOrO pa3BopoTa MMPOBLIX PbIHKOB.
Aydlle OCTaAbHbIX B MOCAEAHEE BPEMS TOPryKTCSA akumu A30BCTaAM,
ABAEEBCKOIO KOKCOXMM3aBOAa, Motop-Curuu, KpIOKOBCKOro
BAroHOCTPOUTEABHOTO 3aBOAa. CeropHs 3TM LEeHHble GymMaru AOAXHbI
nokasaTb YMEpPEHHbI POCT.

LleHa nocaeaHewn 0O6bem ToproB, Koanuectso

Haubonee Topryemblie Tukep caenku, pon. CLLA A/A,%  MAH. pon CLUA CAENOK
Motop Cuy MSICH 214.59 1.2% 2.6 978
LieHTpaHepro CEEN 0.86 -6.3% 1.7 935
ANYeBCKUI METKOMOUHAT ALMK 0.01 0.4% 1.7 899

Aunpepbl pocTta

Xapubl3ckuit TpybHbIM 3aBoA HRTR 0.15 1.6% 0.14 14
WHTtepnain HMT3 NVTR 0.10 9.6% 0.01 9
XnutoMunpobAsHepro ZHEN 0.15 7.5% 0.04 11

Avpepbl napeHus

AoHeuknin KX3 DKOK 0.06 -53.0% 0.15 10
MocTobya MTBD 15.66 -29.7% 0.05 155
AHenpoobA3Hepro DNON 18.24 -12.9% 0.11 5

OcHoBHble cobbITUA

HOBOCTW KOMIMAHUM
> KPHOKOBCKMI BaroH3aBOA YBEAMYMA MPOU3BOACTBO Ha 20% r/T 3a
oM11

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Hauana

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

Yb 1317.8 -0.8% -14.9% -46.1%
PTC 1271.7 4.5% -21.4% -28.2%
WIG20 2173.3 1.3% -4.5% -20.8%
MSCI EM 864.1 3.3% -12.7% -25.0%
S&P 500 1165.0 1.8% -0.8% -1.4%

ANHAMUKA UHAEKCA YB 6 OKTABPA 2011

BakpbiTve Ha 05.10.2011, 1329.1
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C Hauana

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

EMBI+Global 459.5 -3.6% 22.9% 59.3%
CDS 5Y UKR 941.0 -1.4% 70.8% 83.5%
YkpaunHa-13 12.06% -1.6 p.p. 6.2 p.p. 6.5 p.p.
Hedreras Ykp-14 14.33% -0.6 p.p. 7.3 p.p. 7.7 p.p.
YkpaunHa-20 10.17%  -0.1 p.p. 2.9 p.p. 2.6 p.p.
MNpusatbaHk-16 15.90% 0.0 p.p. 5.6 p.p. 9.0 p.p.
C Havana

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

usb 8.01 0.0% 0.3% 0.9%
EUR 10.76 0.2% -4.4% 2.6%
RUB 0.25 0.1% -8.5% -3.5%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 231.1 1.0% -15.7% -13.1%
Cranb, USD/TOHHa 7175 0.0% 1.8% 13.0%
HedTb, USD/6appens 82.6 3.7% -4.8% -12.6%
3onorto, USD/0z 1651.4 0.6% -13.1% 16.2%

UctouHmk: Bloomberg, YkpauHckas 6upxa, MOTC
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KproKOBCKMWU BaroH3aBoA YBEAUUUA
npousBoacTBO Ha 20% r/r 3a 9M11

WpwuHa NeBKoBCKasa
i.levkivska@eavex.com.ua

KPIOKOBCKWIA BATOH3ABOA (KVBZ UK)

LUeHa: $2.23 Kanutaamsauma: $256 MAH

EV/S P/E  EV/EBITDA Div. Yield
2011E 0.4 4.2 2.8 7.2%
2012E 0.3 3.8 2.6 7.7%

COBbITUE

KpIOKOBCKMI BaroH3aBOA YBEAMUMA NPOU3BOACTBO FPy30BbIX BaroHoB Ha 20%
r/r A0 8,278 TbiC earMHUL., 06 3TOM roBOPUTCH B MPECC-PEAU3E KOMMaHWK,
onybAMKOBaHHOM B yeTBepr (7 oKTabps). B ceHTabpe npeanpuaTUe YBEAUUUAO
BbIMYCK FPY30BbIX BaroHOB Ha 2% M/M A0 1065 TbIC eAMHULL.

KOMMEHTAPUIA

Mbl cunTaem 3Ty HOBOCTb MO3UTMBHOMN AASI aKLMI KPIOKOBCKOrO BaroH3aBoAa.
M3HayanbHO PYKOBOACTBO 3aBOAA 3afBASAO O CBOEM HaMeEpPEHWW BbIMyCTUTb
9 Tbic rpy3oBux BaroHoB B 2011 roay. CornacHo Hallen MoaeAn, KproKOBCKNUi
BaroHsaBoa npoussepeT 10 Tbic rpy3oBbix BaroHoB B 2011 ropy, a UeHa
rpy30BOro 3aBOAY COCTaBMT $65 Thic. Mbl NOATBEPXAGEM HALLY PEKOMEHAALIMIO
nokynatb akunu KVBZ ¢ ueneBolt LeHo $6,44 3a akumio ¥ NOTEHLUMAAOM POCTa
Ha 189% K TEKyLLEeW PbIHOYHOWM 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 KOMMNAHMA NOKaxeT crabble GpuHaHcoBble pesyastatsl B 2011-2012 rr, B CBA3W C
A3oBcTanb AZST 0.19 0.15 -19% MNpoaaBatb BbICOKUMU U3AEPXKKAMU MPOU3BOACTBA.
XenesHnas Pypa
Ferrexpo 4.55 5.71 25% Aepxatb HepooueHeHHas KOMNaHUsA € CUAbHbIMU GYHAAMEHTAAbHbIMUW NOKa3aTeAIMU.
CeBepHbiit TOK SGOK 1.04 1.77 69% Mokynatb Mbl 0X1aaem pocT np-Ba okarbilwen 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
LieHTpanbHbi FTOK CGOK 0.79 1.30 65% Mokynatb 6AaronpuATHOM LEHOBO KOHIOHKTYPE Ha XEAE3HYIO PyAY.
Koke
ABaeeBckuit KX3 AVDK 0.76 1.86 145% Mokynatb CWAbHas KHUra 3aka3oB No3BOAWUT KX3 pabotatb Ha yposHe 98-100% 3arpysku B 2011.
AnueBckui KX3 ALKZ 0.044 0.030 -31% MpopaBatb  KoMnaHus CyLLECTBEHHO UCKaXaeT CBOM GUHAHCOBbIE Pe3yAbTarhbl.
Tpy6onpokaT
WHtepnain HMT3 NVTR 0.10 0.70 621% Mokynatb Wutepnain HMT3 6yaeT yBeAMunBaThL NPOU3BOACTBO B CpeAHeM Ha 8,5% r/r ao 2015
BaroHocTpoeHue
Mbl oxuaaem, uto B 2010-2015 rr, cpeAHErOAOBOM TEMN pocTa MPoAaX cocTaBuT 18%,
CraxaHoBckuii BC3 SVGZ 0.49 1.69 244% Mokynatb MOCKOABKY, MO HALLUMM NPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHBIN YPOBEHb.
Y KptoKOBCKOrO BaroHOCTPOMTEALHOTO 3aBOAA €CTb XOPOLLME LIAHChI YBEAUUNTL CBOM NPOAAXM 3a
cyeT pocTa crpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 ropax eXeroaHbli pocT npoaax
KptokoBckuit BC3 KVBZ 2.23 6.44 189% MNokynatb KOMNaHuu coctaBuT 11%.
AanbHellan nHTeprauna /\yraHCKTENAOBO3a B CTPYKTYPY POCCUIACKOTO TpaHCMALLXOAAMHTa
\yraHckTenAoBo3 LTPL 0.31 0.64 106% Mokynatb AOAXKHa COMyTCTBOBATb POCTY MPOAAX KOMMaHWUK.
CneuuanM3upoBaHHOe MalUMHOCTPOEHne
MbI cunTaem, 4o Bbipyuka KOMnaHuu yBeanuntcs B 2.3 pasa r/r oo $534 maH B 2011 roay, B
OCHOBHOM 33 CUET BKAIOUEHWA AOXOAQ OT MPOAAX UMMOPTUPYEeMbIx Hyundai B GUHAHCOBbIN OTYET
Boraaxn Motopc LUAZ 0.028 0.064 127% Mokynatb KOMMNaHUU.
MbI cuntaem, yto poct npopax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHsis EBITDA
Motop Cuy MSICH 213 775 264% Mokynatb Mapxa 6yaeT Ha ypoBHe 28%, a unctas Mapxa Ha yposHe 16%.
Typ6oaTtom TATM 0.62 1.09 75% Mokynatb MopTtdenb 3aKazoB koMnaHuu oueHnsaetcsi B $310 MAH, uto Ha 25% Bbiwwe uoHsa 2010
TenekoMMyHUKaLn
Ykpreaekom UTEL 0.050 0.065 31% MpopaBate Y KOMMaHUM NPOAOAXKAETCS CTarHaLMa AOXOAOB OT CEerMeHTa GUKCMPOBaHHOM CBA3N.
Hedtb 1 las
OXunpaeTes, UTo KOMNaHWA HaUHET AODbIYY ra3a Ha POCCUIACKUX MECTOPOXAEHHAX, 3TO YBEAUUMUT
JKX Oil&Gas JKX 25 6.0 143% Mokynatb €€ NPOW3BOACTBEHHbIE NokasateAn Ha 20% r/T.
OHepreTuka
AoHbaccaHepro DOEN 2.81 11.40 305% Mokynatb AoHbaccaHepro HeAaBHO 3aMycTMAa camblil AGGEKTUBHLIN 3HEPTroBAOK B YKpauHe.
KpbIMaHepro KREN 0.17 0.68 292% Mokynatb Mo Hawwmm nporHo3am EBITDA mapxa komnaHuu BblpacTteT Ha 8 n.n. oo 2014
Mo3numa LieHTpaHepro yAyULLMAACH B CBA3M C TEM, YTO LIEHbI Ha AAEKTPO3HEPTUIO MPOU3BOAUMYIO
LleHTp3aHepro CEEN 0.9 2.6 205% Mokynatb KOMMNaHUeW, MOBLICUAWUCH C HauaAa ropa Ha 27%.
AHenpaHepro DNEN 90.5 74.0 -18% MpoaaBate  TymMaHHbIE NPOTHO3bI KACATEABHO YUCTOW MPUBBIAU KOMNAHUU.
Ha AaHHbIi MOMEHT Y KoMnaHUK 6oAbLIAs 3aA0NKEHHOCTb. OTHOLIEHNE AOATa K COBCTBEHHOMY
BanapaHepro ZAEN 32.2 37.8 17% MpopaBatb  kanwutany B | kB. 2010 ropa coctaBuno 2.7
MoTpe6uTenbCKuii cekTop
Mo HalMM NPorHo3am CPEAHErOAOBOW TEMM POCTa BbIPYUKM B neproA ¢ 2010 no 2018 roab!
MXn MHPC 10.1 24.0 139% Mokynatb coctaBut 14.4%.
Oxupaertcs, 4to Actapta yBeAUUUT CBOV 3EMEAbHbIIA BaHK C LIeAbIO pacLUMPeHUs CBOero buaHeca
Actapta AST 20.52 39.9 94% Mokynatb B 3€PHOBOM CEKTOPE.
Banosas npu6binb ABaHrapaa coctaBaset 35%, B To BpeMS Kak CpeAHMI MoKasaTenb Mo oTpacAu
ABaHrapa AVGR 9.99 28.3 183% Mokynatb - 22%. KomnaHu1a yBEAMUUT NPOU3BOACTBO Ha 89% Ao 2015 ropa
HecmoTpsi Ha To, UTO OXMAAEMbI CPEAHETOAOBOW TEMN POCTa UMCTOM NpUbbIAK B 2010-2015
coctaBuT 43%, DCF MOAEAb ¥ MOAEAL CPABHUTEABHOM OLEHKM NOKA3bIBALOT, YTO LEHA Ha akumu
ArpoToH AGT 7.67 11.45 49% MNpoapaBaTb  KOMMaHUW 3aBbllLEHa.
IMo HalMM NPOrHo3am NPoAaXMK KoMMnaHuu BbipactyT A0 $182 MaH., EBITDA yBeanuutcs oo $42
CuHTaA SNPS 2.19 4.33 98% Aepxatb MAH. B 2016. CHHTaA - CUAbHbIV GYHAGMEHTAABHO, HO aKLMS OLEHEHa CPaBEAAVBO.
Mpoaaxu yseanuarcs ¢ 2011-2016 CAGR 13.5% Ao $112 MAH., BanoBasi peHTabeAbHOCTb
MCB Arpukonb 4GW1 1.92 4.53 136% Mokynatb coctaBuT 28%. EBITDA B 2016 A0AXHa cocTaBuTb $23.5 MAH ¢ peHTabeAbHOCTbIO 21%
KoHLepH fanHadToras GLNG 0.02 0.03 23% Mokynatb KoHuepH laAHadToras oraacuA CTpatermio no arpecuBHOMY PacLUMPEHUIO CETU CBOUX CTaHLIMMA.
Bankn
PainddaiizeH baHk ABanb BAVL 0.019 0.063 230% Aepxartb Bbicokas uncTasi NpoueHTHas Mapxa B 7%. PBA BepHetcs K npubbiav B 2011 roay.
AyuLUnii CPeAn TOPTYIOLLIMXCA YKPaUHCKUX 62HKOB, C TOUKM 3peHUst 3GOEKTUBHOCTM 3aTpar,
YkpcoubaHk uscB 0.03 0.13 373% Mokynatb COOTHOLLEHWEM 3aTpaThbl Ha NPUbbIAL ~30%.

UctouHunk: 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 1317.80 2962.58 1307.13  -0.8% -10.4% -14.9% -46.1% 0.0% 0.0% 0.0% 0.0%
Cranb
MMK um. Mbnua MMKI 0.29 1.05 0.26 3.6% -3.3% -12.1% -69.1% 4.4% 7.0% 2.8% -23.1%
ApcenopMwuttan KSTL n/a 8.00 2.50 n/a n/a n/a n/a n/a n/a n/a n/a
AAUEBCKMWI METKOMOUHAT ALMK 0.08 0.26 0.08 0.4% -14.0% -28.8% -63.9% 1.2% -3.6% -13.8% -17.9%
EHaKUEBCKMI MET3aBOA ENMZ 39.5 209.0 39 -1.0% -15.2% -33.1% 77.3% -0.2% -4.9% -18.1% -31.3%
A30BCTaNb AZST 1.51 3.44 1.42 1.4% 8.7% -1.3% -47.3% 2.3% 1.7% 13.6% -1.2%
3anopoxcTans ZPST 3.60 5.99 3.00 0.0% -28.0% -32.1% -20.0% 0.8% -17.6% -17.2% 26.1%
[AHenpocreLicTanb DNSS 1300 2400 1,080 -16.9% 21.2% -23.5% -4.8% -16.1% -10.8% -8.6% 41.3%
Kokc
ABpeeBcKkuit K3X AVDK 6.1 18.0 5.8 1.3% -6.2% -9.5% -59.2% 2.2% 4.2% 5.4% -13.1%
Anuesckmit KX3 ALKZ 0.35 0.75 0.18 0.0% 0.0% 75.0% -34.0% 0.8% 10.4% 89.9% 12.1%
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 6.32 9.20 480 -1.7% -7.6% 9.7% 0.3% -6.9% 2.8% 5.2% 46.4%
CeBepHbiit TOK SGOK 8.4 15.9 8.2  -0.5% -7.0% -11.9% -36.6% 0.4% 3.4% 3.0% 9.5%
Ferrexpo (8 USD) FXPO 4.54 8.30 3.67 10.3% 5.7% -19.5% -30.0% 11.2% 16.0% -4.6% 16.1%
LaxTbl
Komcomonelt AoH6acca SHKD 1.59 5.45 1.30 2.6% -14.1% -34.6% -67.9% 3.4% 3.7% -19.7% -21.9%
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 MalUHOCTOEHUe
APYXKOBCKMI MalLI3aBoA DRMZ 1.80 4.00 0.75 0.0% -10.0% 7% 33.3% 0.8% 0.4% 7.2% 79.4%
XM3 CgerT waxtepa HMBZ 0.50 1.69 0.40 0.0% 0.0% 8.7% -30.6% 0.8% 10.4% 23.6% 15.5%
Tpy6onpokart
XapLibI3CKMiA TPYGHBbIN 3aBOA HRTR 1.00 1.39 0.85 14.9% -1.0% 3.1% -16.7% 15.8% 9.4% 18.0% 29.4%
WnTtepnaiin HT3 NITR 4.05 12.40 2.70 0.0% 0.0% 9.5% 52.4% 0.8% 10.4% 24.4% -6.3%
WnTepnaiin HMT3 NVTR 0.78 2.90 0.45 9.9% 4.0% 1.3% -68.5% 10.7% 14.4% 16.2% -22.5%
BarOHOCTpoeHVIe
MapHynoAbKMii TXMaLL MZVM 0.47 21.55 04  -6.0% -11.3% 21.7% 95.7% -5.2% -0.9% -6.8% -49.7%
\yraHcKTennosos LTPL 2.49 5.16 2.01 3.3% 9.5% 2.7% -41.4% 4.2% 0.9% 12.2% 4.7%
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 17.88 39.61 151  -0.9% 1.7% 8.4% -49.8% 0.1% 2.7% 23.3% -3.8%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 3.93 11.89 336  -41% -13.8% -14.4% 57.4% -3.3% -3.4% 0.5% -11.3%
CI'IeLl.aJWISVIPOBaHHoe MaLUHOCTPOEHHNE
Cymckoe HMO um. dpyHse SMASH 5.1 41.0 3.0  0.0% -1.9% -2.9% -64.8% 0.8% 8.5% 12.1% -18.8%
Typ6oatom TATM 5.00 5.85 450  0.0% 0.0% 9.9% 7.5% 0.8% 10.4% 5.0% 53.6%
Motop Cuu MSICH 1706 3868 1,609  1.2% -7.8% -19.2% -42.7% 2.0% 2.6% -4.3% 3.4%
BoraaH MoTopc LUAZ 0.23 0.34 015  -0.4% 1.1% 15.9% 8.4% 0.4% 11.5% 30.8% 54.5%
Becra WES 6.37 16.15 556 -0.1% -0.6% -5.8% -85.8% 0.8% 9.8% 9.1% -39.7%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.40 0.66 0.35 0.2% 5.3% -3.5% -26.9% 1.0% 5.0% 11.4% 19.2%
HedTtb n a3
YkpHadTa UNAF 410.8 933.8 264  0.9% -13.0% 27.4% -31.0% 1.8% 2.6% -12.5% 15.1%
KoHuepH fanHadtoras GLNG 0.20 n/a n/a 0.0% 0.0% 5.3% 33.3% 0.8% 10.4% 20.2% 79.4%
JKX Oil&Gas (8 USD) JKX 2.46 5.37 2.39 0.6% -6.8% -4.5% -49.8% 1.5% 3.6% 10.5% -3.7%
JHeprocHabxeHne
LIeHTP3Hepro CEEN 6.84 20.00 6.76  -6.3% 21.4% 24.7% -53.5% -5.5% -11.0% -9.8% -1.4%
[\HEnpo3Hepro DNEN 725 1365 488  -0.3% -3.3% 34.8% -44.9% 0.6% 7.0% 49.7% 1.2%
AoHb6accaHepro DOEN 22.54 83.68 225  -2.0% -12.5% -18.5% -68.7% -1.2% 2.1% -3.6% -22.6%
3anapaHepro ZAEN 257.9 577.0 121 0.4% -11.1% 20.0% -43.9% 1.2% 0.7% 34.9% 2.1%
MoTpeburenbckne ToBapbl
OBocTap 0vo 17.94 22.77 1468  -0.3% 2.3% 7.4% n/a 0.5% 8.1% 7.5% n/a
Mpusi (8 USD) MAYA 7.32 11.15 730  -1.8% -3.4% 5.7% 3.1% -1.0% 7.2% 9.2% 49.1%
MXT1 (8 USD) MHPC 10.05 22.99 80 20.4% -21.5% 24.4% -41.2% 21.2% -11.1% 9.5% 4.8%
KepHen (8 USD) KER 18.57 31.09 17.8 0.1% -0.8% -10.5% -26.3% 0.9% 9.6% 4.4% 19.8%
Actapra (8 USD) AST 20.44 35.85 19.5 2.5% -4.6% -17.4% -34.2% 3.4% 5.8% 2.5% 11.9%
ABaHrapa (8 USD) AVGR 9.99 21.00 9.7 3.0% -13.9% -23.1% -32.7% 3.8% -3.5% -8.2% 13.3%
ArporToH (8 USD) AGT 7.64 15.44 7.3 -0.8% -8.0% -21.5% -35.1% 0.1% 2.3% -6.6% 10.9%
CuHTan SNPS 2.18 4.85 2.2 0.6% -11.3% -28.3% -35.8% 1.5% -0.9% -13.3% 10.3%
MCB Arpukonb 4GW1 1.91 3.42 1.7 -41% -13.0% -19.4% 28.7% -3.3% 2.6% -4.5% 74.8%
Xumusa
CT1pon STIR 27.90 92.00 27556  -0.1% -9.6% -13.4% -64.9% 0.8% 0.8% 1.6% -18.8%
BaHku 0.15 0.47 0.2 0.2% -10.6% -23.8% -61.4% 1.0% -0.3% -8.9% -15.3%
PaiiddaiiseH baHk ABanb BAVL 0.22 0.68 02 -0.2% -10.6% -13.9% -60.4% 0.7% -0.2% 1.1% -14.4%
YKpcoubaHk uscB 2.40 6.78 1.8  0.0% 9.1% 8.1% -60.5% 0.8% 19.5% 23.0% -14.4%
BaHKk ®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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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 1m. Uabiua MMKI 3130 3859 3358 61 19 12 20% 05% 0.4% 53 -125 -165 neg neg neg
ApcenopMuTTan KSTL 2953 3522 3769 348 450 513 11.8% 12.8% 13.6% 152 202 225 52% 5.7% 6.0%
AAuYeBCKUI METKOMOUHAT ALMK 1340 2164 1904 -15 108 75 neg 5.0% 3.9% -128 4 -7 neg 0.2% neg
EHakWeBCK1I MeT3aBoA ENMZ 1116 1497 1347 -160 -150 -159 neg neg neg -98 -180 -194 neg neg neg
A30BCTaAL AZST 2998 3799 3458 26 71 55  0.9%  1.9% 1.6% 22 -49 55 neg neg neg
3anopoxcrans ZPST 1660 1897 2049 80 95 106 4.8% 50% 5.2% 30 38 71 18% 2.0% 3.5%
AHenpocnevcTanb DNSS 505 688 791 41 63 80 8.2% 9.2% 10.1% 7 31 41 1.4% 4.5% 5.2%
Koke
ABAEeBCKUit AVDK 888 1373 1198 68 65 52  7.6% 47% 4.4% 3 13 3 neg  1.0%  0.2%
Anuesckuil KX3 ALKZ 746 788 716 7 9 3 09% 11% 0.4% -4 2 9 neg neg neg
AlcuHOBCKMIt KX3 YASK 421 568 629 23 43 52  5.5% 7.5%  82% 9 22 28 21% 38% 45%
Pyaa
LieHTpanbHbIi FOK CGOK 558 756 682 300 454 394 53.7% 60.0% 57.8% 162 294 245 29.0% 389% 36.0%
CeBepHblil TOK SGOK 1256 1729 1583 747 1,115 978 59.5% 64.5% 61.8% 333 686 580 26.5% 39.7% 36.6%
Ferrexpo FXPO 1295 1730 1603 585 804 695 45.2% 46.5% 43.4% 425 600 500 32.8% 34.7% 31.2%
LaxTbl
Komcomonel, AoHbaca SHKD 151 161 187 48 49 57 31.4% 30.7% 30.7% 3 6 8 neg 3.5%  4.5%
LLlaxToynpaBAeHHe MoKpoBCckoe SHCHZ 385 414 509 71 125 162 184% 30.2% 31.9% -10 29 60 neg  7.0% 11.8%
lopHoe malunMHocToeHue
APYXKOBCKMIA MalL3aBoA DRMZ 125 85 95 15 11 12 119% 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%
Tpy6onpokat
XapubI3ckuit TpyOHbIN 3aBOA HRTR 336 565 485 48 79 68 14.2% 14.0% 14.0% 22 50 41 6.4% 8.9% 8.6%
Whtepnaiin HT3 NITR 586 678 773 40 81 108 6.9% 12.0% 14.0% 32 10 38 neg  14%  4.9%
WnTepnaiin HMT3 NVTR 150 181 212 10 19 21  6.6% 10.3% 10.0% -8 1 3 neg 0.8%  1.3%
BaroHocTpoeHune
MapuynoAbkuii TsxkMaLL MzvM 332 97 929 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
/\yraHCKTENA0BO3 LTPL 108 166 196 0 8 11 neg 4.9% 5.8% - 1 3 neg 04% 13%
KPIOKOBCKMi1 BaroH. 3aBOA KVBZ 509 730 795 73 97 103 14.4% 13.3% 13.0% 38 61 67 74%  84%  84%
CTraxaHOBCKWI BaroH. 3aBOA SVGZ 363 502 602 37 45 54 10.1% 9.0% 9.0% 88 30 38 9.0% 6.1% 6.3%
CneuannM3npoBaHHOE MallMHOCTPOEHUE
Cymckoe HIMO um. dpyHse SMASH 287 318 339 35 36 37 12.1% 11.4% 10.9% 40 8 11 144% 2.6%  3.2%
Typ6oatom TATM 119 150 180 36 47 55 30.1% 31.2% 30.6% 24 32 37 200% 212% 20.3%
Motop Cuu MSICH 631 767 873 220 242 272 34.9% 31.6% 31.1% 157 208 234 25.0% 27.1% 26.8%
ABTOMOGUNECTPOEHUE
BoraaH Motopc LUAZ 229 534 627 35 53 62 155% 10.0%  9.9% 34 4 13 neg 0.7% 21%
TenekoMmyHuKauuu
YKpTeAeKOM UTLM 848 908 900 165 200 234 19.5% 22.0% 26.0% 33 31 70 neg  34%  1-8%
HedT1b M A3
YkpHadTa UNAF 2501 2339 2404 553 725 841 221% 31.0% 35.0% 331 467 551 13.2% 20.0% 22.9%
KoHLepH fanHagToras GLNG 1141 1426 1659 82 117 141 72% 82% 85% 39 50 67 34% 35% 40%
JKX Oil&Gas JKX 193 266 392 128 173 255 66.4% 65.0% 65.0% 21 75 121 11.0% 282% 30.9%
JHeprocHabkeHue
LieHTpaHepro CEEN 708 896 1051 28 34 84 4.0% 3.8% 8.0% 1 1 35  02% 01% 3.3%
AHenpaHepro DNEN 770 918 1058 85 119 148 11.0% 13.0% 14.0% 24 63 86 31% 6.9% 81%
AoH6accaHepro DOEN 379 463 553 6 14 39 neg  3.0% 7.0% -18 0 18 neg neg  3.3%
3anapsHepro 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 YkpauHa SUNI 436 494 543 114 139 155 26.2% 281% 28.6% 54 78 92 12.3% 15.8% 16.9%
MXT MHPC 944 999 1061 325 355 375 34.4% 355% 35.3% 215 211 208 22.8% 21.1% 19.6%
KepHen KER 1020 1550 1590 190 300 290 18.6% 19.4% 18.2% 152 194 187 14.9% 12.5% 11.8%
Actapta AST 245 375 425 119 138 127 485% 36.7% 29.8% 91 105 95  37.4% 27.8% 22.4%
ABaHrapa AVGR 440 603 689 194 255 305 44.0% 42.3% 44.3% 185 220 252 42.0% 36.5% 36.6%
ArpoTOH AGT 57 103 122 6 33 42 9.7% 32.6% 34.4% 14 12 19 neg 11.2% 15.3%
CuHTan SNPS 45 60 83 6 14 23 12.8% 24.0% 27.6% 2 11 23 44% 17.7% 27.6%
MCE Arpukonb 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 15.6% 29.2% 271%
Xumusa
Ctpon 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%

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

Kan-
Komnanua Tukep ums Free Float EV P/E EV/EBITDA EV/Sales EV/Output En.

$ MAH % $maH  $maw 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E
Cranb
MMK nm. Unbunua MMKI 451 0.9% 4 408 neg neg  neg 6.7 >20 >20 0.4 0.1 0.1 74 65 60 $/T0HHa
ApceropMuTTan KSTL n/a 29% 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
AnueBCKMit MeTKoMEUHAT ALMK 259 39% 10 881 neg >20  neg neg 82 117 07 0.4 0.5 304 262 236 $/tonHa
EHaKueBCKui1 MeT3aBOA ENMZ 52  9.0% 5 42  neg neg neg neg neg neg 0.0 0.0 0.0 17 16 16 $/ToHHa
AsoBcTanb AZST 798 41% 33 858 neg neg neg >20 121 155 0.3 0.2 0.2 153 144 138 $/toHHa
3anopbixcranb ZPST 1197 27% 32 1394 >20 >20 16.8 17.4 14.7 13.1 0.8 0.7 0.7 410 366 333 $/ToHHa
AHenpocneucTanb DNSS 176  145% 25 337 >20 5.6 4.3 8.1 5.3 4.2 0.7 0.5 0.4 886 738 615 $/TonHa
Koke
Asaeesckuit K3X AVDK 149 9.0% 13 147 neg 11.3 >20 2.2 2.3 2.8 0.2 0.1 0.1 42 32 27  $/toHHa
Anuesckuit KX3 ALKZ 133 2.3% 3 155 neg neg neg >20 181 >20 0.2 0.2 0.2 53 44 43 $/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 932  0.5% 5 927 58 32 3.8 31 2.0 24 17 1.2 14
CeBepHbii TOK SGOK 2426 0.5% 13 2545 7.3 55 4.2 34 23 2.6 2.0 1.5 1.6
Ferrexpo FXPO 2671 24.0% 641 2646 63 45 5.3 45 3.3 38 20 1.5 1.7
LWaxTbl
Komcomonew, AorHbaca SHKD 67 5.4% 4 269 neg 11.9 79 5.6 5.4 4.7 1.8 1.7 1.4 66 63 60 $/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 47 22.7% 11 47 4.2 8.3 6.2 3.1 4.4 3.8 0.4 0.5 0.5
XM3 Cger 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 327 2.0% 7 367 151 65 7.9 7.7 4.6 5.4 1.1 0.6 0.8 1249 844 1049 $/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 20 7.4% 1 31 neg 14.3 73 3.1 1.7 1.5 0.2 0.2 0.1 167 146 130 $/ToHHa
BaroHocTpoeHue
MapHynoAbkuit TaXMaLL MzZvM 1 19.5% O -327 neg neg neg -265 neg neg -1.0 -3.4 3.3
/\yraHckTennoso3 LTPL 69 4.7% 3 81 neg >20 >20 neg 10.1 71 08 0.5 0.4
KPIOKOBCKMIA BAroH. 3aBOA KVBZ 258  4.7% 12 270 6.8 4.2 3.9 3.7 2.8 2.6 0.5 0.4 0.3
CraxaHOBCKMI BaroH. 3aBOA SVGZ 112 8.0% 9 140 34 3.7 2.9 3.8 31 2.6 0.4 0.3 0.2
CneuanusupOBaHHoe MallUHOCTPOEeHue
Cymckoe HIMO um. dpyHze SMASH 46 8.0% 4 72 1.1 5.4 4.2 21 2.0 2.0 0.3 0.2 0.2
TypGoatom TATM 266 12.8% 34 244 112 84 7.3 6.8 5.2 4.4 21 1.6 1.4
Mortop Cuy MSICH 446 20.0% 89 457 2.8 21 1.9 21 1.9 1.7 0.7 0.6 0.5
ABTOMOGUNECTPOEHUE
Boraan Motops LUAZ 123 8.0% 10 473 neg >20 95 133 8.9 7.6 2.1 0.9 0.8
TenekoMmmyHuKaummn
YKpTenekom UTLM 937 72% 67 1283 neg >20 133 7.8 6.4 5.5 1.5 1.4 1.4
Hedtb n la3
YkpHadta UNAF 2802 8.0% 224 2820 8.5 6.0 5.1 5.1 3.9 34 1.1 1.2 1.2 84 92 91 $/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 423 50.4% 213 531 20.0 5.6 35 4.1 31 21 2.8 2.0 1.4 140 97 73  $/6app
JHepreTuka
LieHtparepro CEEN 318 21.7% 69 398 >20 >20 9.2 141 117 47 06 0.4 0.4 27 25 22 $/MBm
AHenpaHepro DNEN 544 25% 13 593 >20 8.6 6.3 7.0 5.0 4.0 0.8 0.6 0.6 38 39 36 $/MBmy
AoHbaccarepro DOEN 67 142% 10 109 neg neg 3.7  neg 78 28 03 0.2 0.2 13 11 10 $/MBm
3anapdHepro ZAEN 415 48% 20 484 neg 133 117 >20 154 70 0.8 0.6 0.5 43 39 36  $/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 1084 34.4% 373 1881 5.0 5.1 5.2 5.8 5.3 5.0 2.0 1.9 1.8
KepHen KER 1368 58.4% 799 1833 9.0 71 7.3 9.6 6.1 6.3 1.8 1.2 1.2
Acrapra AST 511 31.0% 159 658 5.6 4.9 5.4 5.5 4.8 5.2 2.7 1.8 1.5
ABaHrapa AVGR 638 22.5% 144 726 35! 2.9 25 3.8 2.8 2.4 1.7 1.2 11
ArpotoH AGT 166 44.6% 74 198 neg 14.4 8.9 >20 5.9 4.7 3.5 1.9 1.6
CuHTan SNPS 72 36.3% 55 151 >20 6.8 31 >20 10.6 6.6 3.3 2.5 1.8
MCB Arpukonb 4GW1 33 31.0% 246 939 56 19 1.7 >20 >20 >20 >20 158 134
Xumus
CTvpoa STIR 95  9.7% 9 91 neg 12 1.1 neg 0.7 07 03 0.1 0.1
BaHku P/E P/Book P/Assets
PaiipdaitseH Bark Asanb BAVL 577 4.0% 23 >20 >20 17.6 1.4 1.3 1.3 0.16 0.16 0.16
YkpcoubaHk uscBe 351 45% 16 >20 95 74 0.8 0.7 0.7 042 013 042
Batk ®opym FORM 179 4.0% 7 6.7 3.0 2.6 1.3 1.4 1.7 169 1.79 1.58

HctouHuk: EAVEX Capital
*Bmecto P/Assets b6epetcs P/GPW
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

U3meHeHue NepropnyHOCTb 06bem
LeHna LeHa YTM YTM LieHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid)  (Ask) (Bid) (Ask) Hauyanaropa Atopaums  KynoHa KynoHa noraweHus $ MAH PelTtnHrn*
locynapcTBeHHble eBpooGaMraLmmn
YkpauHa, 2011 99.2 100.4 10.45% 4.66% H/A 0.2 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpauHa, 2012 96.0 97.0 12.26% 10.73% -6.34% 0.7 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 93.5 94.5 11.98% 11.28% -10.74% 1.5 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 88.0 89.3 14.58% 14.02% -18.83% 2.5 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 75.0 77.0 13.36% 12.55% -20.03% 34 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 85.0 86.5 11.72% 11.19% -16.26% 3.4 6.875% 2 pa3sa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 86.0 90.0 10.12% 9.03% -13.57% 4.2 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 845 86.5 10.14%  9.59% H/A 4.3 6.25% 2 pa3sa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 84.8 88.5 10.14% 9.23% -14.82% 4.8 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpauHa, 2017 OuH. nHd. npoektos  96.0 98.0 9.22% 8.78% -8.13% 4.5 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpauHa, 2018 OuH. nHd. npoekros  81.9  86.8 11.38% 10.19% H/A 4.9 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 86.0 875 10.16% 9.87% -14.85% 6.4 7.75% 2 pa3sa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 86.5 88.5 10.20% 9.84% H/A 6.5 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
KopnopaTuBHble eBpooGinrauum
ArpoToH, 2014 79.8 83.0 22.65% 20.80% H/A 2.2 12.50% 2 pa3sa B roa 14.07.2014 50 -/-/B-
MXT, 2015 84.0 87.0 16.30% 15.67% -17.88% 2.9 10.25% 2 pa3sa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 76.1 76.1 18.58% 18.58% -20.70% 31 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpus, 2016 80.0 80.0 17.56% 17.56% H/A 3.5 10.95% 2 pa3a B rop 30.03.2016 250 -/B/B-
AT3K, 2015 875 88.8 14.04% 13.53% -13.84% 2.8 9.50% 2 pa3sa B roa 28.04.2015 500 B2//B
MetunBecT, 2015 921 93.5 13.01% 12.51% -13.69% 2.9 10.25% 2 pasa B roa 20.05.2015 500 B3//B-
MeTtunBect, 2018 83.1 85.2 12.68% 12.12% H/A 4.7 8.75% 2 pasa B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 84.5 87.2 12.45% 11.42% H/A 3.7 7.875% 2 pasa B roa 07.04.2016 500 B2/B+/B
WHtepnain, 2017 H/A H/A H/A H/A H/A 4.2 10.25% 2 pasa B rop 02.08.2017 200 -/B+/B+
EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 97.8 97.8 18.34% 18.34% -5.34% 0.5 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeaut, 2014 50.0 70.0 48.79% 29.17% -29.20% 2.0 10.50% 2 pasa B roa 25.01.2014 100 Caal//
Mymb, 2014 85.0 90.0 17.13% 14.95% -12.84% 2.6 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 73.7 75.2 19.26% 18.43% 8.71% 4.4 8.00% pa3 B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2012 96.0 98.0 20.69% 14.07% -3.00% 0.3 8.00% 2 pa3sa B roa 06.02.2012 500 B1//B
Mpusat6aHk, 2015 78.0 81.0 17.26% 16.03% -19.22% 3.2 9.375% 2 pasa B roa 23.09.2015 200 B1//B
Mpusat6aHk, 2016 64.0 74.5 18.08% 13.77% -27.58% 35 8.75% 2 pa3sa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 95.0 97.0 12.27% 10.02% -4.89% 0.9 6.80% 2 pa3sa B roa 04.10.2012 250 B1//B
YkpakeumbaHk, 2015 85.0 86.7 13.84% 13.16% -16.85% 2.9 8.38% 2 pasa B roA 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 70.0 75.0 15.52% 13.58% -25.80% 35 8.40% 2 pa3a B rop 02.09.2016 125 B1//B
Ykpcubb6aHnk, 2011 99.8 99.8 8.69% 8.69% -2.68% 0.2 7.75% 2 pa3sa B roa 21.12.2011 500 B1//B
VAB baHk, 2014 59.8 59.8 33.9% 33.9% H/A 2.3 10.50% 4 pa3a B roa 14.06.2014 125 WD
OwaabaHk, 2016 7734  79.80 15.50% 14.59% H/A 3.62 8.25% 2 pasa B roa 10.03.2016 700 B1//B
MyHuuMnanbHble eBpooGAUraLmum
Kues, 2012 94.1 96.4 13.88% 11.62% -2.18% 1.0 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 79.1 81.0 14.98% 14.26% -11.37% 33 8.00% 2 pa3sa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 74.0 77.0 17.64%  16.50% H/A 3.4 9.375% 2 pa3sa B roa 30.06.2016 300 B1/CCC+/B
1 Moody’s/S&P/Fitch; "EUR UctouHuk: Bloomberg, Cbonds, Eavex Capital
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UctouHumk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALIMW BHYTPEHHEFO FOC3AMMA

MepuoanuHoCcTb
CraBka norawieHus Aata 06beM aMUCCUM

OBI3 Liena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. AtopaumMsa  KynoHa KynoHa noraweHus MAH rpH
UA4000061089 100.2 100.2 12.31% 11.49% 0.0 25.14% 2 pasa B rop 12.10.2011 382
UA4000062012 100.5 101.4 15.86% 9.57% 0.1 20.00% 2 pasa B roa 23.11.2011 1391
UA4000048219 100.6 100.8 14.33% 13.63% 0.3 15.60% 2 pasa B rop 22.02.2012 2904
UA4000053920 100.9 101.2 14.29% 13.68% 0.4 15.70% 4 pasa B rop 04.04.2012 700
UA4000053912 100.9 101.2 14.29% 13.69% 0.4 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 102.6 108.2 17.58% 10.94% 0.8 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 106.0 106.5 14.29% 13.68% 0.8 20.00% 2 pasa B rop 31.10.2012 1418
UA4000064018 103.3 1117 17.99% 10.97% 11 20.00% 2 pasa B roa 20.02.2013 971
UA4000048508 95.4 96.2 15.25% 14.75% 15 12.00% 2 pasa B rop 23.10.2013 745
UA4000048391 89.7 101.5 19.00% 11.49% 1.6 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 90.0 90.8 17.01% 16.51% 18 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 rop 14.05.2014 1000
UA4000064166 90.3 109.1 20.01% 11.99% 2.4 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nurauum

UA4000082531 80.9 82.2 17.77% 16.77% 1.46 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 80.9 82.2 17.77% 16.77% 1.46 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 80.9 82.2 17.77% 16.77% 1.46 5.5% 2 pasa B roa 25.08.2015 6042

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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01032, YkpauHa, Kues,
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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



