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HoBocTH pbiHKa

AKUUHU

Mo utoram NSATHULUBI aMepUKaHCKNEe GOHAOBbLIE MHAMKATOPbI NOKa3aAu
CYLLLECTBEHHbIN pocT: S&P500 (+1,74%) Dow (+1,45%), Nasdaq (+1,8).
MuHyBLIas HEAEAst CTana Ayullen Aas pbiHka CLUA ¢ utons 2009 — poct
Ha 6%.

CeropHs, asmMaTtCKMe pbiHKKM NOKa3blBatoT pocT Ha 1-2%, dbioyepcbl Ha
€BPOMNENCKUE MHAEKCHI AEMOHCTPUPYIOT NOBLILIEHWE B pamKkax 1%, a
POCCUMCKUIA PbIHOK HA4YaAW TOPru CHUXeHUeM Ha 0,3%. AMepUKaHCKUI
oébtouepc Ha S&P500 +0,50%.

Ha OTKpbITUW AOKaAbHOIO pPbiHKa BeposiTeH ran Beepx Ha 0,5%. B xoae
TOProB, Ha Hall B3rAfA, MHAEKC YB MOXET npoTectupoBatb BEPXHIOH
rpaHuLy 6okoBoro ananasoHa (1310 - 1360 n).

Mpob6oi ypoHa 1360 n. no MHAEKEyY YB, Ha pacTylmnx obbemax, OTKpoeT
AOPOTY AASI CPEAHECPOUYHOM BOCXOAALLEN TEHAEHLMU. MoKa nokynaTteAn
He CMOTyT NPEeOAOAETb 3TOT YPOBEHb, CYLLECTBEHHOMO POCTa XAATb He
CTOMT.

Bo BTOpOW NOAOBHHE AHSI HANpPaBAEHWE TOProB 3aAaCT MaKpOCTaTUCTUKA
n3 CLUA. B 15.30 BbIipeT NPOM3BOACTBEHHbIN MHAEKC Hbto-Mopka.
B 16.15 Mck. 6yayT onybAMKOBaHbl A@HHbIE MO MPOMbILUAEHHOMY
NPOU3BOACTBY W 3arpy3ke MOLLHOCTEN. Kpome TOro ceroaHs NpoaAoAxXar
nybAMKOBaTb CBOIO OTYETHOCTb aMepuKaHckue kopropauumu: Citigroup,
Wells Fargo u IBM.

LieHa nocaeaHewn 06bem ToproB,  KoanuectBo

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Hauana
3akpbitve  A/A% M/M,% ropa,%
Yb 1332.6 1.9% -10.3% -45.5%
PTC 1449.3 3.8% -7.8% -18.1%
WIG20 2300.7 1.2% 4.8% -16.2%
MSCI EM 935.5 0.5% -3.0% -18.7%
S&P 500 1224.6 1.7% 4.4% -2.6%
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OBAUTALIUKU

C Hauana
Haunbonee Topryemble  Tukep  caenku, pon. CLUA % . Aon CLLIA caeno
pry MKeP _ShenK, Aoh A AR AOh Acnox 3akpbitve  A/A% M/M,% ropa,%
AAYEBCKUI METKOMOUHAT ALMK 0.0103 1.9% 1.0 654
EMBI+Global 408.0 -2.5% 5.9% 41.4%
Mortop Cuu MSICH 219.50 1.4% 0.7 391
CDS 5Y UKR 849.8 -2.6% 39.5% 65.7%
A30BCTanb AZST 0.19 2.5% 0.5 183 N
YkpauHa-13 11.75% 0.4 p.p. 4.9 p.p. 6.2 p.p.
Avpepbl pocta Hedreras Ykp-14 12.75% 0.2 p.p. 5.0 p.p. 6.1 p.p.
MapuynoAsTaXMaLL MZVM 0.05 24.3% 0.01 10 Ypauta-20 9.94% 0O0pp. 25pp.  23pp.
BaHK G)opyM FORM 0.28 12.0% 0.00 7 anBaTﬁaHK—le 16.24% 0.0 p.p. 6.0 p.p. 9.3 p.p.
3anapaHepro ZAEN 34.09 10.6% 0.07 41
2 KYPC BAAIOT
I\MAepbl napeHusa C Hauana
XapubI3CKuit TPY6HbIi 3- HRTR 0.11 -3.9% 0.01 25 3akpbitve  A/A%  M/M,%  roaa,%
LleHTpanbHbIit TOK CGOK 0.78 -1.8% 0.01 18 USD 8.00 0.0% 0.0% 0.7%
Moatasckuit FOK PGOK 2.45 -1.2% 0.01 18 EUR 11.12 0.5% 1.6% 6.0%
RUB 0.26 0.7% -1.9% 1.0%
CbIPbEBbIE PbIHKUA
OcHoBHble cobbITUA
C Hauyana
HOBOCTU KOMMAHUN 3akpeitne  A/A%  M/M%  ropa,%
> Ob6paleHne akunin YASK n SHCHZ ceropHs 6yayT BO30OOHOBAEH!, Mwenuua, USD/ToHHa 231.4 0.6%  -11.5%  -13.0%
0, 2 0, 0,
Mbl EpPECMaTPHUBAEM LiEAEBbIE LiEHbI A AQHHbIX Gymar Crane, USD/Tokra 6650  0.0% 3% 4%
Hedtb, USD/6appenb 86.8 3.1% -3.9% -8.1%
3onoto, USD/0z 1680.7 0.8% -8.3% 18.3%

UctouHmk: Bloomberg, YkpauHckas 6upxa, MOTC
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Ob6paweHue akumun YASK u SHCHZ
ceropHs 6yayT BO30OHOBAEHDI

WBaH A3BuHKa
i.dzvinka@eavex.com.ua

COBbITUE

doHpoBas naowapka “YkpauHckas 6upxa” (YB) 17 oktabpa BO30OHOBAAET
Toprn akuuamu  AcuHoBckoro KX3 (YASK) u LW/y MNokposckoe (SHCHZ),
coobuimaa 6upxa B nATHULY (14 okTabps). Takoe pelleHWe 6bIAO MPUHATO
NocAe TOoro, kak flocyaapCTBEHHan KOMUCCUS NO LeHHbIM Bymaram U OHAOBOMY
pbiHKY (TKLLEDP) cBOMM pelueHnem oT 13 okTi6psi CHsiAa 3anpeT Ha obpalleHne
aKUM KOMMaHWW, BXOAALUMX B rpynny AOHeukcTanb. HanoMHum, 3anpet Obia
HanoxeH B mae 2011 ropa.

KOMMEHTAPUI

PeweHne TKUB®P pano 3eneHbid cBeT HauuoHanbHOMY Aeno3vTapuio
YkpauHbl (HAY) BO306HOBWTb ObOpalleHWe aKUMi KOMMNaHWWA, BXOAALLUMX B
rpynny AOHeUKCcTaAb (CM. exxepAHEBHbIW 0630p oT Eavex Capital AaTMpoBaHHbIN
10 okta6psa). C Bo3obHoBAeHMEM obopota akuumit YASK u SHCHZ, wmbl
CEeropHs NPOBOAMM MEPEOLEHKY CTOMMOCTU aKLMI AaHHbIX KOMNaHWi. Halwa
nepecmotpeHHas ueHa ans YASK cocrtasasieT 3,55 rpH (noteHuman pocta 95%),
A akuuit SHCHZ ueneBas ueHa 2,88 rpH.

www.eavex.com.ua



v

- . PekomeHpaunu
Ca p Ita I 17 okta6ps 2011

EAVEX PEKOMEHAALINNA

MoteHuuan
LleHa, LleneBas ueHa, pocra/
KomnaHusa Tukep $ 3a akuuio $ 3a aKumio CHWXEeHUA Pexom. KommeHTapuun
Cranb
OXMAQETCA, UTO KOMMNAHWUSA NOKaXeT HU3KMe dUHAHCOBbIE pedyasTaTbl B 2012 roay, B CBA3M CO
A3oBcTanb AZST 0.19 0.15 -18% MpopaBatb  cAabbiM cnpocom 1 10% NapeHUeM LEHbI Ha CTaAb.
XenesHnas Pypa
Ferrexpo nAaHUpPyeT yBeAUYnUTb MOLLHOCTM NO NPOU3BOACTBY OKaTblLLei Co COBCTBEHHOTO CbIpbA
Ferrexpo 5.35 5.71 7% Mokynatb Ha 33% a0 12 mAH B 1kB2013.
Mbl 0XMAGEM, UTO KOMMaHWUS BAWXalLLen BECHOM pacnpeAeAmT $550 MAH B BUAE AMBUAEHAOB,
CeBepHbliii TOK SGOK 1.06 1.77 67% Mokynatb yto cooteetcTByeT $0,24 AUBUAEHAAM Ha aKLUMIO.
Mbl CUATAEM, YTO KOMMAHWA BbINAGTUT AMBUAEHABI Ha akuMio B pasmepe $0,23 BecHoi 2012
LleHTpanbHbii FOK CGOK 0.77 1.30 68% Mokynatb roaa.
Kokc
ABpeeBckuit KX3 AVDK 0.75 1.86 147% Mokynatb MHTerpaums komnaHum B MeTMHBECT CNOCOBCTBYET YKPENAEHUIO KHUTU 3aKa30B.
KomMnaHus CyLeCTBEHHO UCKaXaeT CBOM GpUHAHCOBbIE Pe3yAbTaThl. Mbl HE OXMAGEM YAYULLEHUA
AnueBckuin KX3 ALKZ 0.036 0.030 -17% MpopaBaTe  CHUTyaLMM B CPEAHECPOYHOM NepcneKTuBe.
Tpy6onpokar
Wntepnaiin HMT3 NVTR 0.10 0.70 568% Mokynatb Whtepnaiin HMT3 6yAeT yBeAuuMBaTh NPOU3BOACTBO B CPeAHEM Ha 8,5% r/r po 2015
BaroHocTpoeHue
MbI oxunaaem, uto B 2010-2015 rr, cCpeAHErOAOBOM TEMN pocTa MPoAaX cocTaBuT 18%,
CraxaHoBckui BC3 SVGzZ 0.44 1.69 287% Mokynatb MOCKOABKY, MO HaLLUMM NPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHBIN YPOBEHb.
Y KpIOKOBCKOrO BaroHOCTPOUTEALHOTO 3aBOAA €CTb XOPOLLME LUAHChI YBEAUUNTL CBOM NPOAGXM 3a
cyYeT pocTa crnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 ropax eXeropHbli pocT npoaAax
KptokoBckuit BC3 KVBZ 2.29 6.44 181% Mokynatb KOMNaHuu coctaBuTt 11%.
DAanbHeiiwas uHTepraums /\yraHCKTeNnAoBo3a B CTPYKTYPY POCCHUICKOrO TpaHCMaLLXOAAMHIa
yraHcKTeENAOBO3 LTPL 0.33 0.64 92% Mokynatb AONXHA CONyTCTBOBATb POCTY NPOAAX KOMMaHWUU.
CneunanM3upoBaHHOe MalUMHOCTPOEeHne
MbI cunTaem, uTo Bbipyuka KoMnaHuu yBeanuntcs B 2.3 pasa r/r oo $534 maH B 2011 roay, B
OCHOBHOM 3@ CUET BKAIOYEHMS AOXOAA OT NPOAAX MMMOPTUPYyeMbix Hyundai B puHaHCOBbIN oTYeT
BoraaHn Motopc LUAZ 0.028 0.064 133% Mokynatb KOMMaHUK.
MbI cuntaem, 4to poct npoaax Motop Cuu B 2010-2014 ropax coctaBut 12%, cpeaHsa EBITDA
Mortop Cuy MSICH 218 775 255% Mokynatb Mapxa ByaeT Ha ypoBHe 28%, a u1cTas Mapxa Ha yposHe 16%.
CHWXeHWe CTOMMOCTU MOPTGEAs 3aKa3oB KOMMNaHUU Ha 20-25% HeratTuBHO OTPa3UTCS Ha
Cymckoe HMO nm. ®pyHse SMASH 0.6 2.01 228% MpopaBatb  GyAyLIMX AOXOAGX.
Typ6oaTtom TATM 0.71 1.09 54% Mokynatb MopTdenb 3aka3oB komnaHuu oueHuBaetcs B $310 MAH, uTo Ha 25% Bbile UioHA 2010
TenekoMMyHUKaLn
YkpTrenekom UTEL 0.052 0.065 24% MpoaaBatb Y KOMNaHWKM NPOAOAXKAETCA CTarHauua AOXOAOB OT CErMeHTa GUKCUPOBAHHOM CBA3U.
Hedtb 1 la3
Oxunpaetcs, YTo KOMNaHUs HauHET A0ObIUY ra3a Ha POCCUICKMX MECTOPOXAEHUSAX, 3TO YBEAUUNT
JKX Oil&Gas JKX 2.6 6.0 129% Mokynatb €€ NPOM3BOACTBEHHbIE NoKa3aTeAn Ha 20% r/T.
SHepreTuka
AoHbaccaHepro DOEN 2.85 11.40 301% Mokynatb AoHbaccaHepro HEAaBHO 3anycThAa caMblii IGGEKTUBHBbIN 3HEProBAOK B YkpauHe.
KpbIMaHepro KREN 0.13 0.68 444% Mokynatb Mo Hawwmm nporHo3am EBITDA mapxa komnaHuu BblpacTteT Ha 8 n.n. oo 2014
Mo3anuma LieHTpaHepro yAyULIMAACh B CBA3M C TEM, UTO LIEHbI Ha AAEKTPOIHEPTUIO MPOU3BOAUMYIO
LleHTpaHepro CEEN 0.9 2.6 200% Mokynatb KOMMNaHWeK, NOBbICUAUCH C HaYaAa roaa Ha 27%.
AHenpaHepro DNEN 92.0 74.0 -20% MpoaaBate  TyMaHHbIE NPOTHO3bI KACATEABHO YUCTOW MPUOBIAU KOMNAHUU.
Ha AaHHbIlji MOMEHT Y KOMNaHun 6oAblIasa 3aAONKEHHOCTb. OTHOLWeHWe AOAT@ K COGCTBGHHOM}’
3anapaHepro ZAEN 33.9 378 12% MpopaBath  kanutany B | kB. 2010 ropa coctaBuno 2.7
MoTpe6utenbcKkui cektop
Mo HalMM NPOrHo3am CPEAHErOAOBOW TEMN POCTa BbIPYUYkK B neproA ¢ 2010 no 2018 roab!
MXn MHPC 12.2 24.0 97% Mokynatb coctaBuT 14.4%.
Oxupaertcs, 4to AcTapta yBEAUUMT CBOV 3EMEAbHbINA BaHK C LEAbIO pacLUMPEeHUs CBOero buaHeca
Actapta AST 22.59 39.9 7% Mokynatb B 3€PHOBOM CEKTOpE.
Banosas npu6bbinb ABaHrapaa coctaBaseT 35%, B To BpeMS Kak CPeAHMIA MoKasaTeAb N0 oTpacAmn
ABaHrapa AVGR 9.30 28.3 204% Mokynatb - 22%. KomnaHus yBeAMUUT NPOn3BOACTBO Ha 89% Ao 2015 ropa
HecmoTps Ha To, YTO OXMAAEMbI CPEAHETOAOBOW TEMN POCTa YMCTOM NPUOLIAM B 2010-2015 rr
coctaBuT 43%, DCF MOAEAb U MOAEAL CPABHUTEALHOM OLEHKM NMOKA3bIBALOT, UTO LEHA Ha akumu
ArpotoH AGT 8.42 11.45 36% MNpoapaBaTtb  KOMMaHMW 3aBbllLEHA.
Mo HalMM NPOrHO3am NPOAAXM KOMNaHuu BbipactyT A0 $182 MAH., EBITDA yBeanuutcs oo $42
CuHTan SNPS 2.05 4.33 111% Aepxatb MAH. B 2016. CWHTaA - CUAbHBIN GyHAAMEHTAAbHO, HO aKLMs OLEHEHa CnpaBeAAUBO.
Mpoaaxu yeanuarcs ¢ 2011-2016 CAGR 13.5% Ao $112 MAH., BaroBasi peHTabenbHOCTb
MCB Arpukonb 4GW1 1.85 453 145% Mokynatb coctaBuT 28%. EBITDA B 2016 A0AXHa cocTaBuTb $23.5 MAH ¢ peHTabeabHoCTbio 21%
KoHuepH lfanHadTtoras GLNG 0.02 0.03 23% Mokynatb KoHuepH MaAHadToras oraacua CTpatermio no arpecUBHOMY PacLUMPEHUIO CETU CBOUX CTaHLMIA.
Bankun
PaiiddaiizeH baHk ABanb BAVL 0.019 0.063 231% Aepxatb Bbicokas uncTasi npoueHTHas mapxa B 7%. PBA BepHetcs K npubbian B 2011 roay.
AyuLnii CpeAn TOPTYIOLLMXCA YKPaUHCKUX 6aHKOB, C TOUKM 3peHUs 3GOEKTUBHOCTM 3aTpar,
YkpcoubaHk USCB 0.03 0.13 370% Mokynatb COOTHOLLEHWEM 3aTpaTbl Ha NpUbbIAb ~30%.
HecTabuabHble UCTOUHUKM AOXOAOB, HW3Kas NPOLEHTHaA Mapxa B 2.9%, 60AbLIOE COOTHOLLEHWE
BaHk ®opym FORM 0.28 0.67 139% MpoaaBaTb _ 3aTpat K YMCTOW NpubbIAY - 6oree 100%.

Uctounnk: Bloomberg, Eavex Capital
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KOTUPOBKH

KomnaHus Tukep CeroaHs, Makc 3a MwuH 3a AGCOAOTHbIE MOKa3aTenn Mo oTHoOLEHUIO K HAEKeY YB
UAH* 12M, UAH* 12M, UAH* A/A H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1332.57 2962.58 1301.79 1.9% -0.2% -10.3% -45.5% 0.0% 0.0% 0.0% 0.0%
Cranb
AAYEBCKUIA METKOMOUHAT ALMK 0.082 0.26 0.08 1.9% -0.4% -20.6% -63.2% 0.0% -0.2% -10.3% -A7.7%
A30BCTanb AZST 1.48 3.44 1.42 2.5% -1.3% -7.9% -48.3% 0.6% -1.1% 2.4% -2.9%
AHenpocneLcTtanb DNSS 1,300 2,400 1,150 0.0% 0.0% 21.2% -4.8% -1.9% 0.2% -10.9% 40.7%
EHaKUEBCKMI MET3aBOA ENMZ 39 209 38 1.9% -1.8% 27.3% 77.6% 0.1% -1.6% -17.0% -32.1%
ApceropMuTtan KSTL 2.40 8.00 240  -3.2% n/a -52.0% -63.6% -5.1% n/a -41.7% -18.2%
MMK um. Ubnua MMKI 0.28 0.98 0.25 0.0% -3.4% -20.0% -70.2% -1.9% -3.2% 9.7% -24.7%
3anopoxcTans ZPST 5.20 5.99 3.00 0.0% 0.0% 37.2% 15.6% -1.9% 0.2% 47.5% 61.0%
Koke
AnueBckuit KX3 ALKZ 0.29 0.75 018 -174% 17.1% 45.0% -45.3% -19.0% -16.9% 55.3% 0.2%
ABpeeBcKuit K3X AVDK 6.0 18.0 5.8 0.2% -1.3% 5.1% 59.7% 1.7% 1.1% 5.3% -14.2%
fAcnHoBCKMI 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 6.19 9.20 480 -1.7% -6.9% 9.6% 1.7% -3.6% B6.7% 0.7% 43.7%
Ferrexpo (8 USD) FXPO 5.35 8.30 3.67 7.7% 15.7% -5.1% -17.4% 5.8% 15.9% 5.2% 28.0%
CeBepHbiii TOK SGOK 8.5 15.9 82  0.0% -0.8% -6.6% -36.0% -1.9% -0.6% 3.7% 9.5%
LWaxTbl
LLlaxtoynpaBAaeHue MokpoBcKoe SHCHZ n/a 5.44 1.70 n/a n/a n/a n/a n/a n/a n/a n/a
Komcomonew, AoHbacca SHKD 1.85 5.45 1.30 5.7% -7.5% 2.1% -62.7% 3.8% 7.3% 8.2% -17.2%
Energy Coal CLE 8.09 8.10 5.15 1.4% 9.1% 29.3% n/a -0.5% 9.3% 39.7% n/a
[opHOe MawnHocToeHne
APYXKOBCKMIH MaLL3aBOA DRMZ 1.80 4.00 0.75 0.0% 0.0% -10.0% 33.3% -1.9% 0.2% 0.3% 78.8%
XM3 CBer waxtepa HMBZ 0.50 1.69 0.40 0.0% 0.0% 11.1% -30.6% -1.9% 0.2% 21.4% 14.9%
Tpy6onpokar
XapubI3CKMil TPYOHBIN 3aBOA HRTR 0.87 1.39 0.85  -3.3% -13.0% -14.7% -27.5% 5.2% -12.8% -4.4% 18.0%
WnTepnaiin HT3 NITR 2.60 9.75 2.60 0.0% -35.8% -35.8% -69.4% -1.9% -35.6% -25.5% -23.9%
WHtepnaiin HMT3 NVTR 0.84 2.75 0.45 0.0% 7.7% 40.0% -66.1% -1.9% 7.9% 50.3% -20.7%
Barouoc‘rpoeHue
KPIOKOBCKMIA BAroH. 3aBOA KVBZ 18.3 39.6 15.1 1.7% 1.1% 13.3% -48.7% 0.2% 1.3% 23.6% -3.2%
N\yraHcKTenAoBo3 LTPL 2.66 5.16 2.01 0.0% 6.8% -1.5% -37.4% -1.9% 7.0% 8.8% 8.1%
MapHynoAbKuii TAXMALL MzZVM 0.4 21.6 0.3 25.7% -10.2% 0.0% -96.0% 23.8% -10.0% 10.3% -50.5%
CTtaxaHOBCKWI BaroH. 3aBOA SVGZ 3.49 11.89 3.36 2.9% -9.8% -16.3% -62.1% 1.1% -9.6% -6.0% -16.7%
CneuannM3anpoBaHHOE MaLIMHOCTPOEHHUE
BoraaH Motopc LUAZ 0.22 0.34 0.15 1.1% 0.0% 5.3% 5.5% 0.7% 0.2% 15.6% 51.0%
Motop Cuy MSICH 1,745 3,868 1,609 1.4% 1.8% -11.0% -41.4% -0.5% 2.0% -0.7% 4.1%
Cymckoe HIMO um. dpyHse SMASH 4.9 38.9 3.0 -2.0% 22.5% 2.0% -66.2% -3.9% 22.7% 8.3% -20.7%
Typ6oaTom TATM 5.66 5.85 450 13.2% 13.2% 2.0% 21.7% 11.3% 13.4% 12.3% 67.2%
Becta WES 2.35 4.33 2.31 1.1% 0.1% -18.4% n/a -0.8% 0.3% -8.0% n/a
TeneKOMMyHMKaLl,VIM
YKpTeAeKOM UTLM 0.42 0.66 035  45% 0.8% 6.7% -23.2% 2.6% 1.0% 17.1% 22.3%
Hedtb 1 a3
KoHLepH fanHadToras GLNG 0.20 n/a n/a 0.0% 0.0% 0.0% 33.3% -1.9% 0.2% 10.3% 78.8%
JKX 0il&Gas (8 USD) JKX 2.62 5.37 239  0.4% 2.7% -7.9% -46.6% -1.5% 2.9% 2.4% -1.1%
YkpHadTa UNAF 418 934 264 1.2% 1.8% -25.3% -29.8% -0.6% 2.0% -15.0% 15.7%
JHeprocHabXkeHune
LieHTpaHepro CEEN 6.9 20.00 6.76 1.5% 0.7% 22.0% -52.8% -0.4% -0.5% -11.7% -1.3%
/\HENPO3HEPro DNEN 736 1,365 488  3.0% 1.5% 23.3% -44.0% 1.1% 1.7% 33.6% 1.4%
[NoHb6accaHepro DOEN 22.8 83.7 223  0.9% -1.0% -11.1% -68.4% -1.0% -0.8% -0.8% -22.9%
3anaasHepro ZAEN 271 577 121 10.6% 10.7% 35.5% -41.1% 8.7% 10.9% 45.8% 4.4%
MoTpe6uTenbckue ToBapbl
ArpoToH (8 USD) AGT 8.4 15.4 7.3 0.9% 8.3% -4.4% -28.6% -0.9% 8.5% 5.9% 16.9%
Actapra (8 USD) AST 22.6 35.8 19.5 3.1% 5.8% 7.4% -27.4% 1.2% 6.0% 2.9% 18.1%
AsaHrapa (8 USD) AVGR 9.3 21.0 9.3  0.0% -4.1% -19.8% -37.4% -1.9% -3.9% 9.5% 8.1%
WHaycTpranbHas MonouHas KomnaHusa IMC 3.1 4.2 2.4 3.8% 14.2% 21.0% n/a 1.9% 14.4% 31.3% n/a
KepHen (8 USD) KER 21.2 31.1 17.8 3.9% 10.4% 2.7% -15.8% 2.0% 10.6% 7.6% 29.6%
Mpwsi (8 USD) MAYA 7.75 11.15 730  -0.1% 6.0% 5.4% 9.2% 2.0% 6.2% 15.7% 54.7%
MXM (8 USD) MHPC 12.2 23.0 8.0 2.5% 7.0% -12.5% -28.7% 0.6% 7.2% 2.2% 16.8%
MUAKUAEHA MLK 6.5 16.1 5.6 0.0% 2.3% 3.9% -85.5% -1.9% 2.5% 14.2% -40.0%
OBocTap ovo 19.11 22.77 14.68  2.3% 6.7% 0.9% n/a 0.4% 6.9% 11.2% n/a
CuHTaA SNPS 2.0 4.9 20 -6.2% -10.5% -23.3% -39.7% -8.1% -10.3% -13.0% 5.7%
MCB Arpukonb 4GW1 1.8 3.4 1.7  -3.9% -3.5% -20.4% 24.3% -5.8% -3.3% -10.1% 69.8%
Xumus
CT1pon STIR 28.8 92.0 27.5 0.4% 2.2% 3.1% -63.8% -1.5% 2.4% 7.3% -18.3%
BaHku
Paiipdaitsen BaHk ABanb BAVL 0.152 0.5 01 0.0% 2.3% -20.4% -61.6% -1.9% 2.1% -10.1% -16.1%
BaHk ®opym FORM 22 6.8 1.8 12.0% 9.3% 12.0% -63.1% 10.1% 9.1% 22.3% -17.6%
YkpcoubaHk USCB 0.221 0.7 0.2 0.0% -1.3% -6.5% -60.3% -1.9% -1.1% 3.8% -14.8%
UctouHuk: Bloomberg
* LleHbl aKLMH KOMMaHUM TOPIyrLUMXCS 3a 3apybexHbix bupxax B USD
www.eavex.com.ua 4



EAVE): PbIHOK aKUUMU

Ca p ita I 17 okta6ps 2011

MPOrHO3bl ®UHAHCOBbBIX MOKA3ATEAEN

KomnaHus Tukep YucTble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTom 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 3229 2841 348 488 410 11.8% 15.1% 14.4% 152 238 166  52%  7.4%  5.9%
AAYeBCKUI METKOMOUHAT ALMK 1340 2164 1904 -15 108 75 neg 5.0% 3.9% -128 4 -7 neg 0.2% neg
EHaKWeBCKUI 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 2125 1913 80 43 34  48% 2.0% 18% 30 6 9 18% neg neg
[HenpocneLcTans DNSS 505 725 616 41 75 58 82% 10.4%  9.4% 7 43 21 14% 59%  34%
Koke
ABAEEBCKMIt AVDK 888 1373 1198 68 65 52  7.6% 47% 4.4% 3 13 3 neg  1.0%  0.2%
Anuesckuit KX3 ALKZ 746 788 716 7 9 3 09% 11% 0.4% -4 2 9 neg neg neg
AcUHOBCKMIT KX3 YASK 440 568 629 21 43 52  4.8% 7.5%  8.2% 9 22 28 2.0% 38% 45%
Pyaa
LieHTpanbHbIit FOK CGOK 558 756 682 300 454 394 53.7% 60.0% 57.8% 162 294 245 29.0% 389% 36.0%
CeBepHblit TOK SGOK 1256 1729 1583 747 1,115 978 595% 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%
LWaxTbl
Komcomonet, AoHbaca SHKD 151 161 187 48 49 57 314% 30.7% 30.7% -3 6 8 neg  35%  4.5%
LLlaxToynpaBAeHHe MoKpoBCKoe SHCHZ 385 414 509 71 125 162 184% 30.2% 31.9% -10 29 60 neg  7.0% 11.8%
[opHoe MalKnHoCcToeHne
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 Cger waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 13.8% 14.0% 13.8%
TpyGonpokar
XapubI3ckuit TpyOHbIN 3aBOA HRTR 336 565 485 48 79 68 14.2% 14.0% 14.0% 22 50 41 6.4% 8.9% 8.6%
WHTepnaiin HT3 NITR 586 678 773 40 81 108 6.9% 12.0% 14.0% 32 10 38 neg  1.4%  49%
WnTtepnaiin HMT3 NVTR 150 181 212 10 19 21  6.6% 10.3% 10.0% -8 1 3 neg  0.8%  1.3%
BaroHocTpoeHnune
Mapu1ynoAbkuii TskMaLL MzvM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
NYraHCKTenAoBo3 LTPL 108 166 196 0 8 11 neg  49% 5.8% il 1 3 neg 04%  1.3%
KPIOKOBCKMIA BaroH. 3aBoa KVBZ 509 730 795 73 97 103 14.4% 13.3% 13.0% 38 61 67 74%  84%  84%
CTraxaHOBCKWI BaroH. 3aBOA SVGZ 363 502 602 37 45 54 10.1% 9.0% 9.0% 88 30 38 9.0% 6.1% 6.3%
CneuannM3npoBaHHOE MallMHOCTPOEHUE
Cymckoe HIMO um. dpyHse SMASH 287 318 339 35 36 37 12.1% 11.4% 10.9% 40 8 11 144% 2.6%  3.2%
Typ6oatom TATM 119 150 180 36 47 55 30.1% 31.2% 30.6% 24 32 37 200% 212% 20.3%
Motop Cuu MSICH 631 767 873 220 242 272 34.9% 31.6% 31.1% 157 208 234 25.0% 27.1% 26.8%
ABTOMOGUNECTPOEHUE
BoraaH Motopc LUAZ 229 534 627 35 53 62 155% 10.0%  9.9% 34 4 13 neg 0.7% 21%
TenekoMmyHuKauuu
YKpTeAeKOM UTLM 848 908 900 165 200 234 19.5% 22.0% 26.0% 33 31 70 neg  34%  1-8%
HedT1b M A3
YkpHadTa UNAF 2501 2339 2404 553 725 841 221% 31.0% 35.0% 331 467 551 13.2% 20.0% 22.9%
KoHLepH fanHagToras GLNG 1141 1426 1659 82 117 141 72% 82% 85% 39 50 67 34% 35% 40%
JKX Oil&Gas JKX 193 266 392 128 173 255 66.4% 65.0% 65.0% 21 75 121 11.0% 282% 30.9%
JHeprocHabxeHue
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%
AoHbaccaHepro DOEN 379 463 553 6 14 39 neg 3.0% 7.0% -18 0 18 neg neg 3.3%
3anapaHepro ZAEN 618 784 920 11 31 69 17% 4.0% 7.5% -23 31 35 neg 4.0% 3.9%
MoTpe6utenbckue ToBapsbl
CAaByTHY NMB3ABOA SLAV 355 448 469 97 120 124 27.4% 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 190 300 200 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%
MCB Arpukonb 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 15.6% 29.2% 271%
Xumus
Ctpon STIR 293 692 820 -32 124 126 neg 18.0% 15.3% 54 81 88 neg 11.7% 10.8%
BaHku Bcero aktuBoB CobcTBEHDbIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiipdpaitaeH BaHk ABanb BAVL 6922 6890 7094 809 845 875 708 722 618 0 51 61 00% 6.2% 7.0%
YKpcol6aHk USCB 5227 4971 5021 825 879 873 445 476 466 4 66 88 05% 7.7% 101%
BaHk Gopym FORM 287 270 306 360 334 277 241 284 288 72 164 186  9.8% 47.2% 60.9%
*Bmecto Aktnsos bepyTtcsa CTpaxoBble npemmumn Uctounnk: EAVEX Research
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PbIHOYHbIE MYABTUNAUKATOPGI

Komnanua Tukep Kan-uus Free Float EV P/E EV/EBITDA EV/Sales EV/Output

$ MAH % $maH  $mav 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E
Cranb
MMK vm. Unbunua MMKI 436  0.9% 4 393 neg neg neg 64 >20 >20 041 0.1 0.1 71 62 58 $/ToHHa
ApcenopMuTTan KSTL 1165 2.9% 34 1161 7.7 49 7.0 33 2.4 28 04 0.4 0.4 190 182 175 $/ToHHa
ANYEBCKMIA METKOMBMHET ALMK 265 39% 10 887 neg >20 neg neg 82 118 0.7 0.4 0.5 306 264 237 $/tonHa
EHaKueBCKuii MeT3aBoA ENMZ 52  9.0% 5 35 neg neg neg neg neg neg 0.0 0.0 0.0 14 13 13  $/10HHa
A30BCTaAb AZST 783 41% 32 842 neg neg neg >20 118 152 03 0.2 0.2 150 142 135 $/ToHHa
3anopbixcrans ZPST 1729  2.7% 47 1926 >20 neg neg >20 >20 >20 1.2 0.9 1.0 567 506 460 $/toHHa
AHenpocneucTanb DNSS 176 145% 25 336 >20 4.1 8.3 8.1 4.5 58 0.7 0.5 0.5 884 736 614 $/tonHa
Kokc
Aspeesckuit K3X AVDK 147 9.0% 13 145 neg 112 >20 21 2.3 28 0.2 0.1 0.1 42 32 26 $/ToHHa
AnueBcKmit KX3 ALKZ 110  2.3% 3 133 neg neg neg 188 154 >20 0.2 0.2 0.2 45 38 37 $/ToHHa
fAcuHoBCKkuin 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
LieHtpanbHbiin TOK CGOK 912  0.5% 5 908 56 31 3.7 3.0 2.0 23 1.6 1.2 13
CesepHbin FOK SGOK 2449  05% 13 2568 74 36 4.2 3.4 2.3 26 20 1.5 1.6
Ferrexpo FXPO 3152 24.0% 757 3126 74 53 6.3 5.3 3.9 45 24 1.8 2.0
LWaxTbl
Komcomonew AoHbaca SHKD 78  5.4% 4 280 neg 139 9.2 5.9 5.7 4.9 1.8 1.7 15 68 66 62  $/T0HHa
LLlaxroynpasaetue Mokposckoe  SHCHZ n/a 2.0% 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
I'opHoe MalWwWHOCTOEHHUE
APYXKOBCKHI MaLL3aBoA DRMZ 47 22.7% 11 47 42 83 6.2 31 4.4 38 04 0.5 0.5
XM3 Ceer waxrepa HMBZ 21 22.8% 5 20 3.0 25 2.3 1.6 1.4 13 04 0.3 0.3
Tpy6onpokat
XapubI3CKNi TPYGHbII 3aBOA HRTR 284  2.0% 6 325 132 5.7 6.9 6.8 4.1 48 1.0 0.6 0.7 1104 746 928 $/TonHa
Wntepnainn HT3 NITR 131 4.6% 6 290 neg 133 3.5 7.2 3.6 27 05 0.4 0.4 830 754 686 $/ToHHa
WHtepnain HMT3 NVTR 21 74% 2 32 neg 154 7.8 3.3 1.7 15 0.2 0.2 0.2 176 153 136 $/tonHa
BaroHOCTpOeHVIe
Mapuynoaskui Tsxmatl MzZvM 1 19.5% 0O -327 neg neg neg -265 neg neg -1.0 -3.4 3.3
/\yraHcKTenAoBo3 LTPL 73 47% 3 86 neg >20 >20 neg 10.7 75 08 0.5 0.4
KPptoKOBCKMI BaroH. 3aBoA KVBZ 264  4.7% 12 276 70 4.3 3.9 3.8 2.8 27 05 0.4 0.3
CTaxaHOBCKWI BaroH. 3aBOA SVGZ 99  8.0% 8 127 30 33 2.6 35 2.8 2.3 0.4 0.3 0.2
Cneuanu3uposaHHoe MalIUHOCTPOEeHUue
Cymckoe HIMO um. OpyHse SMASH 44  8.0% 4 71 11 52 41 2.0 1.9 1.9 02 0.2 0.2
Typ6oatom TATM 301 12.8% 38 279 126 95 8.2 7.8 5.9 51 23 1.9 15
Morop Cuu MSICH 456 20.0% 91 467 29 22 1.9 21 1.9 1.7 07 0.6 0.5
ABTOMOGUIECTPOEHNE
BoraaH Motop3 LUAZ 120 80% 10 470 neg >20 92 132 8.8 76 21 0.9 0.7
TeneKOMMyHVIKaLlVIM
YKpTenekom UTLM 984 72% 71 1331 neg >20 14.0 8.1 6.7 57 1.6 1.5 1.5
HedTb M a3
YkpHadta UNAF 2853 8.0% 228 2870 86 6.1 5.2 5.2 4.0 34 11 1.2 1.2 86 93 93  $/6app
KoHuepH lfanHadToras GLNG 491 85% 42 781 127 9.7 7.4 9.5 6.7 5.5 0.7 0.5 0.5 H/A H/A  H/A  $/6app
JKX Oil&Gas JKX 450 50.4% 227 558 >20 6.0 3.7 4.4 3.2 22 29 21 1.4 147 102 76 $/6app
OHepreTuka
LieHTpaHepro CEEN 322 21.7% 70 403 >20 >20 93 142 118 48 0.6 0.4 0.4 28 25 23 $/MBmy
AHenpaHepro DNEN 552 25% 14 601 >20 87 6.4 71 5.0 41 08 0.7 0.6 38 40 36 $/MBmy
AoHbaccarepro DOEN 68 142% 10 109 neg neg 3.7 neg 7.9 28 03 0.2 0.2 14 11 10 $/MBry
3anapaHepro ZAEN 436 48% 21 506 neg 14.0 123 >20 161 73 08 0.6 0.5 44 41 37  $/MBry
MoTpe6uTenbCcKnin ceKTop
ChaByTny nuBs3aBoA SLAV 0.0 0.0 0.0 00 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0
Sun InBev YkpanHa SUNI H/a  13.0% H/A H/A  H/A H/A H/A H/A H/A H/A  H/A H/A H/A
MXM MHPC 1316 34.4% 453 2113 61 6.2 6.3 6.5 6.0 56 22 21 2.0
KepHen KER 1561 58.4% 912 2026 103 8.0 83 10.7 6.8 70 20 1.3 13
Actapra AST 564 31.0% 175 711 6.2 54 5.9 6.0 5.2 56 29 1.9 1.7
ABaHrapa AVGR 594 225% 134 682 32 27 2.4 35 2.7 22 16 14 1.0
ArpotoH AGT 182 44.6% 81 214 neg 15.8 9.8 >20 6.4 51 3.7 2.1 1.8
CuHTan SNPS 68 36.3% 55 151 >20 6.4 29 >20 106 66 3.3 25 18
MCB Arpukonb 4GwW1 32 31.0% 246 939 55 18 1.7 >20 >20 >20 >20 158 134
Xumus
Crpon STIR 98  9.7% 9 94 neg 1.2 11 neg 0.8 08 03 0.1 0.1
BaHku P/E P/Book P/Assets
ParippainseH baHk ABanb BAVL 574  4.0% 23 >20 >20 183 1.4 1.3 1.3 0146 016 0.6
YKpcoubaHk uscB #N/A  4.5% #N/A >20 95 74 0.8 0.7 0.7 042 043 0412
BaHK dopym FORM #N/A  4.0% #N/A 6.7 3.0 2.6 1.3 1.4 1.7 169 179 158

*Bmecrto P/Assets b6epetca P/GPW

UcrouHmk: 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 99.4 100.2 9.89% 5.01% H/A 0.2 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpauHa, 2012 96.1 97.1 12.27% 10.69% -6.21% 0.7 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 94.0 95.0 11.69% 10.99% -10.26% 1.5 7.65% 2 pasa B oA 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 91.3 93.1 13.15% 12.32% -15.58% 2.5 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 78.0 80.0 12.24% 11.47% -16.84% 3.5 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 86.8 88.3 11.13% 10.61% -14.53% 3.4 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 86.0 87.5 10.14%  9.72% -13.57% 4.2 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 87.0 88.0 9.47% 9.20% H/A 4.3 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 86.0 87.5 9.84% 9.48% -13.57% 4.8 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpavHa, 2017 OuH. UH. NPOEKTOB 87.0 93.0 11.38%  9.91% -16.75% 4.5 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpauHa, 2018 OuH. uHP. NpoeKToB 83.2 85.7 11.06% 10.46% H/A 4.9 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 87.3 88.5 9.92% 9.69% -13.61% 6.3 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpawuHa, 2021 88.5 89.5 9.84% 9.66% H/A 6.4 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B

KopnopaTtuBHble eBpooGauraLmm
ArpotoH, 2014 80.0 88.5 22.59% 17.92% H/A 2.2 12.50% 2 pasa B roA 14.07.2014 50 -/-/B-
MX, 2015 88.5 91.0 14.48% 13.99% -14.73% 2.9 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapp, 2015 71.0 71.0 20.95% 20.95% -26.04% 3.1 10.00% 2 pa3a B rop 29.10.2015 200 //B
Mpwus, 2016 86.8 86.8 15.12% 15.12% H/A 3.4 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 91.4 93.0 12.54% 11.96% -9.87% 2.8 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 96.3 98.0 11.51% 10.90% -9.65% 2.8 10.25% 2 pasa B roa 20.05.2015 500 B3//B-
MeTtunBect, 2018 87.3 89.5 11.62% 11.08% H/A 4.7 8.75% 2 pasa B rop 14.02.2018 750 B2//B-
Ferrexpo, 2016 88.8 91.3 11.06% 10.15% H/A 3.7 7.875% 2 pasa B roa 07.04.2016 500 B2/B+/B
WHtepnain, 2017 HA HA HA HA HA 4.2 10.25% 2 pasa B roa 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 98.9 98.9 15.75% 15.75% -4.28% 0.5 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHchl M Kpeawt, 2014 50.0 70.0 49.21% 29.37% -29.20% 1.9 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MymBb, 2014 85.3 89.5 17.05% 15.18% -12.96% 2.6 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 55.0 75.3 32.12% 18.45% -4.86% 4.3 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2012 96.9 98.4 18.61% 13.29% -2.38% 0.3 8.00% 2 pasa B roa 06.02.2012 500 B1//B
MpusatbaHk, 2015 80.0 85.0 16.46% 14.49% -16.16% 3.2 9.375% 2 pas3a B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 65.0 72.0 17.69% 14.77% -28.33% 3.5 8.75% 2 pas3a B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 96.0 98.0 11.25% 8.97% -3.89% 0.9 6.80% 2 pa3a B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 87.1 89.5 13.03% 12.07% -14.44% 2.9 8.38% 2 pa3a B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 72.8 75.8 14.45% 13.31% -23.93% &3 8.40% 2 pasa B roa 02.09.2016 125 B1//B
Ykpcub6ark, 2011 99.8 99.8 8.82% 8.82% -2.68% 0.2 7.75% 2 pasa B roa 21.12.2011 500 B1//B
VAB bahk, 2014 59.8 59.8 34.1% 34.1% HA 2.3 10.50% 4 pasa B rop 14.06.2014 125 WD
OwaabaHk, 2016 78.72 81.10 15.02% 14.15% H/A 3.60 8.25% 2 pasa B roa 10.03.2016 700 B1//B

MyHuuMnanbHble eBpooGanrauum
Kues, 2012 90.1 95.1 18.33% 12.98% -5.24% 1.0 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 74.8 78.3 16.79% 15.36% -15.31% 33 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Kues, 2016 74.0 779 17.66% 16.18% H/A 3.4 9.375% 2 pasa B roa 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB

UctouHuk: Bloomberg, Cbonds, Eavex Capital
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Moa. Atopauusa

Moa. Atopauus
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
UA4000062012 100.4 101.2 16.32% 8.18% 0.1 20.00% 2 pasa B roa 23.11.2011 1391
UA4000048219 99.4 101.7 18.09% 10.73% 0.3 15.60% 2 pasa B roa 22.02.2012 2904
UA4000053920 99.3 102.3 18.03% 10.78% 0.4 15.70% 4 pasa B rop 04.04.2012 700
UA4000053912 99.1 102.4 18.58% 10.80% 0.4 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 101.5 108.0 18.94% 10.81% 0.8 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 101.7 109.1 18.98% 10.84% 0.8 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 102.1 1116 18.97% 10.87% 11 20.00% 2 pasa B roa 20.02.2013 971
UA4000048508 89.2 101.5 19.55% 11.48% 1.6 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 89.0 101.5 19.55% 11.48% 1.6 12.00% 2 pasa B roap 06.11.2013 415
UA4000108823 86.6 87.3 19.28% 18.77% 1.7 10.97% 2 pasa B roa 29.01.2014 2705
UA4000115117 78.9 100.3 23.50% 10.90% 2.0 10.75% 2 pasa B rop 26.03.2014 1525
UA4000051403 93.2 108.7 20.01% 11.96% 1.9 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 90.3 109.0 20.02% 11.98% 2.4 15.00% 2 pasa B roap 28.01.2015 452

HAC O6aurauuun
UA4000082531 76.6 7.7 21.57% 20.56% 1.33 5.5% 2 pasa B rop 21.08.2015 2048
UA4000082622 76.5 77.7 21.57% 20.56% 1.33 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 76.5 77.6 21.57% 20.56% 1.34 5.5% 2 pasa B rop 25.08.2015 6042

UctouHmk: 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 MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

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.levkivska@eavex.com.ua

OmunTtpuin bupilok
AHaAUTUK

d.biriuk@eavex.com.ua

Yunn Puttep
PepakTop

w.ritter@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

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

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.

Bce npaBa 3awmileHbl © 2011 Eavex Capital

www.eavex.com.ua



