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HoBocTH pbiHKa

AKUUKU

PelweHne o npoBepeHUU pedepeHAyMa B [peurn 0 NOAAEPXKE WAM
He MOAAEPXKE MOAWTUKM 3KOHOMUKM U pedOopM nepeyepkuBaeT Bee
AOFOBOPEHHOCTU caMmuTa EC 1 npeAablAyLMX PELLEHUI NO 3TOM CTPaHe.
Bo3HWKAa@ yrpo3a MOAHOrO AedOATa M PacnpOCTPaHeHWUa Kpuauca
Ha Apyrve cTpaHbl. MUPOBbIE PbIHKKM OTpearMpoBasv CUAbHENLLIMM
naAeHUeM B NOHeAeAbHUK. CeropHs ata TEHAEHUMSA TOAbKO YCUAMBAETCA.

YTpOM BbIWAM CTaTp@HHble MO KuTato 3a OKTAbpb Noka3aBlUMe, UTO
CYLLLECTBYIOT HE CaMble PaAyXHble MEPCNEKTUBLI AN SKOHOMUKK Kutas.
Tak MHAEKC NPOU3BOACTBEHHOM akTMBHOCTM PMI (CFLP) cHu3unAaca a0
50,4 n. npotMB NporHo3a 51,8 n., Npn 3TOM 3KCMOPTHbIE 3aKasbl YLIAK
B 30HY COKpalleHus 48,6 n., a KOMMNOHEHTa HOBbIX 3aKa30B OMYCTUAACh
70 50,5 n. - MuHUMYM ¢ deBpansa 2009 r. Boilweallme pesyabtatbl AULLb
AAKOT MOATBEPXKAEHME MPOAOAXKAIOLLETOCHA 3aMEANEHUA 3KOHOMMUKMU
Kutas.

YKPauUHCKWUIA PbIHOK aKUMA CEroAHSI MPOAOAXWT CHUXeHue. [lepBoi
LIEABHO MO MHAEKCY BbICTYNUT ypoBeHb B 1400 nyHKTOB, rAe ObiA OCTaBAEH
He 3aKpbITbIN ren.

LleHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep caenku, pon. CLLA A/A,%  MAH. pon CLUA CAENOK
ANAYeBCKUI MeTKOMOUHAT ALMK 0.0125 -6.0% 21 1142
Mortop Cuy MSICH 266.42 -3.5% 1.9 523
LleHTpanepro CEEN 1.03 -5.0% 1.6 739

Aunpepbl pocTta

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

MHAEKC RTS s UHpEKC WIG 20
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30 uron 13 aBr 27 aBr 10 ceH 24 ceH 8 okt 22 okt
MHAEKCbHI

C Hauana

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

Yb 1448.5 -4.3% 0.4% -40.7%
PTC 1563.3 -2.9% 16.6% -11.7%
WIG20 2371.6 -1.6% 8.4% -13.6%
MSCI EM 995.0 -1.5% 13.0% -13.6%
S&P 500 1253.3 -2.5% 10.8% -0.3%

ANHAMUKA UHAEKCA Yb 31 OKTABPA 2011

Bakpbitne Ha31.10.2011., 1513.7

1436

10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15

MoATaBaxuMmMaly PHMSH 742 1080% 0.04 10
OBAUTALIMA

Aakop DAKOR 0.62 39.7% 0.00 11
Mariupol Heavy Machine  MZVM 0.04 5.3% 0.04 8 C nauana
3akpbitve  A/A% M/M,% ropa,%
Avpepbl napeHus EMBI+Global 391.7 4.0% -15.7% 35.8%
Komcomonel, AoHbaca SHKD 0.15 -25.0% 0.01 22 CDS 5Y UKR 699.1 1.5% -21.5% 36.3%
Ceert Waxtepa HMBZ 0.03 -16.0% 0.01 8 YkpaunHa-13 9.35% 1.4 n.n. -0.8 n.n. 3.8 n.n.
CraxaHOBCKMI BaroH. 3-A SVGZ 0.42 -10.7% 0.13 132 Hedreras Ykp-14 9.83% 0.1 n.n. -2.0 n.n. 3.2 n.n.
YkpauHa-20 8.73% 0.2 n.n. -0.7 n.n. 1.1 n.n.
MNpusatbaHk-16 16.75% 0.1 n.n. 4.1 n.n. 9.8 n.n.

OcHoBHble cobbITUA KYPC BANIOT
MNOAUTUKA U SKOHOMUKA C Hauana
> BBI YKpauHbl BbIPOCAO Ha 6,6% 1/ B 3kB11 3akpbitve  A/A%  M/M%  ropa%
. — — -
HOBOCTU KOMMAHUM usb 8.00 0.1% 0.1% 0.7%
o EUR 11.10 -2.0% 3.5% 5.8%
> IMC nokasana xopoLLmne pe3yAsTaThl Mo yOopouHOM KOMMaHUW
RUB 0.26 -1.7% 6.3% 2.7%
CbIPbEBbIE PbIHKUA

C Hauyana
3akpbiTue ANA%  M/M% roaa,%
MNwexunua, USD/ToHHa 243.5 -1.3% 3.3% -8.4%
Cranb, USD/TOHHa 627.5 0.0% -12.5% -1.2%
Hedtb, USD/6appenb 93.2 -0.1% 17.5% -1.4%
3onoro, USD/oz 1714.9 -1.7% 5.6% 20.7%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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MoAUTUKA U SIKOHOMMUKA
1 Hosbpsa 2011

BBI1 YKpauHbl BbIpOCAO Ha 6,6% r/T
B 3kBl1l

AmMuTpuii YypuH
d.churin@eavex.com.ua

COBbITUE

BanoBoW BHyTpeHHWI npoaykT (BBIM) YkpauHbl 3a 9M11 Bo3poc Ha 6,6%
r/r, obHapoaoBana [ocyaapcTBEHHas CAyx6a CTaTUCTUKM B NOHeAeAbHWK (31
oKkTs16psA). B 3 kBapTtane 2011 ropa BBI Bbipoc Ha 2,2% KB/KB.

KBAPTAAbHbIE U3MEHEHWA BB YKPAUHGI, /T
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Source: State Statistics Committee, Eavex Research

KOMMEHTAPUI

O6HapopoBaHbl pe3yAbTaTbl MPEBbLICUAM HALIKW OxXMaaHUA B 4% r/r B 3kB2011.
CTpeMUTEAbHbBIA POCT 3KOHOMUKM YKpauHbl B 3KB11l MOXHO OOBSACHWUTb
yCreLHON ybopoUHOM CEAbCbKOXO3AMCTBEHHON kamMnaHWen. Ypoxai 3epHa B
YKpauHe ObIA PEKOPAHBIM U AOCTUT YPOBHSA 53MAH TOHH. [peMbep MUHWUCTP
Hukonalht A3apoB OLEHMBAET POCT 3KOHOMWMKM CTpaHbl Ha ypoBHe 5,3% 3a
9M11, no cpaBHeHWO ¢ 4,7% 3a MOAHbIM roA. Mbl nporHo3upyem poct BBI
YkpauHbl B 4,5% B 2011 roay.

www.eavex.com.ua
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HoBocTW KOMNaHuu
1 Hosbpsa 2011

IMC noka3sana xopoLuue pesyabtaTbl
no ybopouyHon KOMNaHU1

Braanmup AvHya
v.dinul@eavex.com.ua

IMC (IMC PW)

Lena: $2.73 Kanutaansaumsa: $89MAH

EV/S P/E  EV/EBITDA Div. Yield
2011E 2.1 3.2 3.0 0.0%
2012E 2.0 3.0 2.9 0.0%

COBbITUE

MHAycTpuanbHasi MoAouHasi kKomnanus (IMC) obHapopoBana HeKOTOpble
pe3yAbTaTbl YOopouHoW kamnaHuu 3a 2011 roa. MHbopmaumsa npeactaBAeHa
B TabAMLE HUXE.

PE3YALTATbl YEOPOYHOW KAMMAHUU I

2010
3acesiHo, YpOXaiHOCTb,
ra CobpaHo, TOHH TOHH/Ta
[MOACOAHEYHUNK 3,852 8,304 2.16
Cos 3,567 5,700 1.62
Kykypysa 13,381 77,200 5.77
Kaptodpenb 341 5,800 17.00
2011
3acesHo, YpOXaitHOCTb, YpOXaiHOCTb,
ra CobpaHo, TOHH TOHH/Ta %r/T
[MOACOAHEYHNK 5,540 14,408 2.60 21%
Con 2,705 4,996 1.85 14%
Kykypy3a 15,854 142,401* 8.98 56%
Kaptodenb 659 19,754* 29.98 76%
* OueHka komnaHuu Eavex Capital
Source: Company data. Eavex Research
KOMMEHTAPUH

KomnaHus nokasana xopollue pesyAbtatbl Mo ybopouHoi komnaHun B 2011
ropy. Poct ypoxalHOCTM B TeKyLLEM oAy COOTBETCTBYET O6LLIMM TEHAEHLMSIM
pocTa ypOXanHOCTU CEAbCKOXO3SIMCTBEHHbIX KYALTYP B YKpauHe B 3TOM rOAY.
Akuumn IMC  ynaam Ha 18,5% ¢ momeHTta IPO B Hauane mas 2011 ropa wm
Toprytorcss Ha ypoBHe $2,7 3a akuMio, UTo NpPeAnoAaraeT MyALTUTIAMKATOP
2011E P/E Ha ypoBHe 3.2X.

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
OXMAQETCA, UTO KOMMNAHWSA NOKaXeT HU3KMe dUHaHCOBbIE pe3yasTaTbl B 2012 roay, B CBA3KM CO
A3oBcTanb AZST 0.19 0.15 -22% MpopaBatb  cAabbiM CNPOCOM M OXMAAEMbIM 10% NaseHUeM LEHbI Ha CTaAb.
XenesHnas Pypa
Ferrexpo nAaHUpPyeT yBeAU4YnTb MOLLHOCTM NO NPOU3BOACTBY OKarblLLei Co COBCTBEHHOTO CbIpbA
Ferrexpo 5.18 5.71 10% Mokynatb Ha 33% A0 12 mAH B 1kB2013.
Mbl OXMAGEM, UTO KOMMaHWUS BAWXalLLen BECHOM pacnpeaAeAmT $550 MAH B BUAE AMBUAEHAOB,
CeBepHblii TOK SGOK 1.14 1.77 55% Mokynatb yto cooteetcTByeT $0,24 AUBUAEHAAM Ha aKUMIO.
Mbl CUATAEM, YTO KOMMAHWA BbINAGTUT AMBUAEHABI Ha akuMio B pasmepe $0,23 BecHoi 2012
LleHTpanbHbii FOK CGOK 0.81 1.30 60% Mokynatb roaa.
Kokc
ApeeBckuit KX3 AVDK 0.77 1.86 142% Mokynatb WHTerpaumns komnaHuu B METUHBECT CNOCOOCTBYET YKPEMAEHUIO KHUIM 3aKa30B.
06ecrneyeHHOCTb KaUeCTBEHHbBIM CbiPbeM MO3BOAAET KOMNAHNUN MPOU3BOANTL KOKC MPeMUyM
flcuHoBCKUI KX3 YASK 0.16 0.44 181% Mokynatb Knacca.
KomnaHusa CylLLecTBEHHO UCKaXaeT CBOM GUHAHCOBbIE Pe3yAbTaTbl. Mbl HE OXMAGEM YAyULLEHNA
AnueBckuit KX3 ALKZ 0.041 0.030 -27% MpoaaBatb  CUTyauMM B CPEAHECPOYHOM NEPCNEKTUBE.
Yronb
MokpoBckoe LW/y SHCHZ 0.17 0.36 113% Mokynatb Mbl OX1AGEM ABYKPaHbI PoCT A0BbIUM Kokeytoerocs yras LL/y Ao 9.5 MAH TOHH B 2010-15.
Tpy6onpokat
WHtepnain HMT3 NVTR 0.11 0.70 567% Mokynatb WMutepnain HMT3 6yaeT yBeAnuMBaTh NPOM3BOACTBO B CPEAHEM Ha 8,5% /T A0 2015
BaroHocTpoeHue
Mbl oxuaaem, 4to B 2010-2015 rr, CpeAHEroA0BOM TEMN POCTa NPOAAX coctaBuT 18%,
CraxaHoBckuii BC3 SVGZ 0.41 1.69 308% Mokynatb MOCKOAbKY, MO HALLUMM MPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHBIN YPOBEHb.
Y KpIOKOBCKOr0 BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLLME LAHChl YBEAUUUTL CBOW MPOAGXKM 33
cyYeT pocTa crnpoca Ha pblHke CHI. Mbl cuntaem, uto B 2011-2015 ropax eXEroaHbli pocT Nnpoaax
KprokoBckuit BC3 KVBZ 2.86 6.44 125% Mokynatb KOMNaHuu coctaBut 11%.
AanbHediwas UHTepraums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
\yraHckTenaoBo3 LTPL 0.31 0.64 105% MNokynatb AOAXHa COMyTCTBOBATb POCTY NPOAAX KOMMaHUK.
Cneuwua. poeHune
Mbl cuuTaem, uto BbIpydka KOMMaHu1 yBeanuntcs B 2.3 pasa r/r Ao $534 max B 2011 roay, B
OCHOBHOM 3a CYET BKAIOUEHHWSI AOXOAA OT NPOAAX UMNOPTUPYeMbIx Hyundai B pUHAHCOBBIN OTUET
Boraax Motopc LUAZ 0.027 0.064 136% Mokynatb KOMMNaHUU.
MbI cuntaem, 4to poct npoaax Motop Cuy B 2010-2014 ropax coctaBut 12%, cpeaHsas EBITDA
Motop Cuy MSICH 265 775 193% Mokynatb Mapxa 6yAeT Ha ypoBHe 28%, a uncTas Mapxa Ha ypoBHe 16%.
CHUWXeHWe CTOMMOCTH NopTdeAst 3aKa3oB KOMNaHWM Ha 20-25% HeraTMBHO OTPa3UTCH Ha
Cymckoe HMO nm. GpyHse SMASH 0.7 - - MpoaaBatb  GyAylMX AOXOAGX.
Typ6oaTtom TATM 0.53 1.09 105% Mokynatb Moptdenb 3aka3oB kKoMnaHuM oLeHnBaeTcs B $310 MAH, uTo Ha 25% Bbilwe UioHA 2010
TenekoMMyHUKaLun
YKpTenekom UTEL 0.054 0.065 - MpoaaBatb Y KOMNaHWKM NPOAOAXKAETCA CTarHaLUMa AOXOAOB OT CErMEHTa GUKCUPOBAHHOM CBA3U.
Hedtb 1 la3
OXMAQETCS, UYTO KOMMAHWA HAYHET AOBbIUY ra3a Ha POCCUIACKIX MECTOPOXAEHUSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 25 6.0 138% Mokynatb €€ NPOW3BOACTBEHHbIE NoKasateAn Ha 20% r/r.
OHepreTuka
AoHbaccaHepro DOEN 3.25 11.40 251% Mokynatb AoHbaccaHepro HeAaBHO 3aMycTMAa camblil AGGEKTUBHLIN 3HEPTroBAOK B YKpauHe.
KpbIMaHepro KREN 0.13 0.68 444% MNokynatb Mo Hawwmm nporHo3am EBITDA mapxa komnaHuu BbipacTteT Ha 8 n.n. oo 2014
|-|03I/ILLI/IH Ll,eHTp3HepI'0 YAyUYLIUAGCH B CBA3W C TEM, YTO LEHbI HA AAEKTPOSIHEPTUIO NPOU3BOANUMYIO
LleHTp3aHepro CEEN 1.0 2.6 154% Mokynatb KOMMNaHWEN, NOBbICUAUCH C HayaAa roaa Ha 27%.
AHenpaHepro DNEN 775 74.0 5% MpopaBate  TymMaHHbIE NPOrHO3bl KAaCATEALHO YNACTON NMPUObLIAU KOMNAHWH.
Ha AaHHbI i MOMEHT Y KOMNaHUK 6oAbLIas 3aA0AKEHHOCTb. OTHOLLIEHWE AOATa K COBCTBEHHOMY
3anapaHepro ZAEN 311 37.8 21% MpoaaBatb  kanwutaay B | kB. 2010 ropa coctaBuno 2.7
MoTpe6uTenbCcKui ceKTop
Mo HalMM NPOrHo3am CPEAHErOAOBOW TEMM POCTa BbIPYUKM B MepUoA ¢ 2010 no 2018 roas!
MXn MHPC 10.8 24.0 122% Mokynatb coctaBut 14.4%.
OxwuaaeTcs, uTo AcTapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacluMpeHus cBoero 6usHeca
Actapta AST 20.05 39.9 99% Mokynatb B 3€PHOBOM CEKTOPE.
BanoBast npubbiAb ABaHrapaa coctaBasieT 35%, B T0 BpPeMs Kak CPEAHUIA NoKasaTeAb M0 OTpacAu
ABaHrapa AVGR 8.14 28.3 248% Mokynatb - 22%. KoMnaHusa yBeAU4MT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecmoTpst Ha TO, YTO OXMAAEMbI CPEAHETOAOBOW TEMM POCTa YMCTOM NpUbbIAM B 2010-2015
coctaBut 43%, DCF MoAeAb U MOAEAb CPABHWUTEABHOM OLIEHKU NOKa3bIBAOT, UTO LieHa Ha akuuu
ArpotoH AGT 7.87 11.45 46% MNpoapaBaTb  KOMMAHMW 3aBblLLEHA.
Mo HalMM NPOrHo3am NPoAaXK KoMMnaHuu BbipacTyT Ao $182 MAH., EBITDA yBeanuutcs oo $42
CuHTan SNPS 1.83 4.33 137% Aepxatb MAH. B 2016. CHMHTaA - CUAbHbIN GYHAGMEHTAABHO, HO aKLMS OLEHEHa CPaBEAAMBO.
Mpoaaxu yeanuarcs ¢ 2011-2016 CAGR 13.5% A0 $112 MAH., BaroBasi peHTabeAbHOCTb
MCB Arpukonb 4GW1 2.09 4.53 116% Mokynatb coctaBuT 28%. EBITDA B 2016 AoAXHa cocTaBuTb $23.5 MAH ¢ peHTabeAbHOCTbI0 21%
KoHuepH lfanHadToras GLNG 0.02 0.03 23% Mokynatb KoHuepH faAHadToras ornacua CTpateryio no arpecuBHOMY PacLUMPEHUIO CETU CBOUX CTaHLIMIA.
BaHku
PaiiddaiizeH baHk ABanb BAVL 0.019 0.063 235% Aepxatb Bbicokas uucTas npoLeHTHas mapxa B 7%. PBA BepHetes k npubbiav B 2011 roay.
AyuLLWiA CPeAV TOPTYIOLLMXCA YKPaUHCKIX 6aHKOB, C TOUKM 3peknaaddertuarHobmgatpatx Capital
YkpcoubaHk uscB 0.03 0.13 415% Mokynatb COOTHOLLEHWEM 3aTpaThbl Ha NPUbbIAL ~30%.
HectabuabHble UCTOYHUKU AOXOAOB, HM3Kas MPOLEHTHas Mapxa B 2.9%, 6OAbLLIOE COOTHOLLEHWE
BaHk ®opym FORM 0.25 - - MpoaaBaTth  3aTpat K unctor Npubbiam - 6oree 100%.

www.eavex.com.ua 4
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB

UAH* 12M, UAH* 12M, UAH* AA H/H M/M ytd A/A H/H M/M ytd
WHaeke YB UX 1448.46 2962.58 1258.08  -4.3% 4.4% 0.4% -40.7% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.099 0.26 0.04 -6.0% 10.9% 10.0% -55.3% -1.7% 6.5% 9.6% -14.6%
A30BCTaAb AZST 1.55 3.44 0.80 -4.3% 1.6% 3.1% -45.9% 0.1% 2.7% -3.5% 5.2%
[AHenpocnelcTanb DNSS 1,100 2,400 1,020 7.8% -15.4% -33.3% -19.4% 12.2% -19.8% -33.7% 21.3%
EHaK1eBCKMit MeT3aBoA ENMZ 46 209 37 -17% 11.3% 0.8% -73.6% -3.4% 6.9% 0.4% -32.8%
ApceropMuTTan KSTL 2.40 8.00 240  0.0% 0.0% -52.0% -63.6% 4.3% -4.4% -52.4% -22.9%
MMK um. Mbnua MMKI 0.30 0.98 0.24  0.0% 0.0% 3.4% -68.1% 4.3% -4.4% 3.1% -27.4%
3anopoxcranb ZPST 3.60 5.99 3.00 0.0% 0.0% -28.0% -20.0% 4.3% -4.4% -28.4% 20.7%
Kokc
AnueBckuit KX3 ALKZ 0.33 0.75 018  0.0% 22.2% 5.7% 37.7% 4.3% 17.8% 6.1% 3.0%
ABaeeBckuit K3X AVDK 6.2 18.0 57  -71% -4.3% -4.5% 58.7% 2.8% 8.7% -4.9% -17.9%
ScMHOBCKMI1 KX3 YASK 1.25 5.60 0.94  -7.4% -0.8% n/a 72.2% 3.1% 5.2% n/a -31.4%
Pyna
LieHTpanbHbIi TOK CGOK 6.50 9.20 492  0.8% -4.0% -3.0% 3.2% 5.1% -8.4% -3.4% 43.9%
Ferrexpo (8 USD) FXPO 5.21 8.30 3.67 -5.4% 5.1% 25.6% -19.6% 1.1% 0.7% 25.2% 21.1%
CeBepHblil TOK SGOK 9.2 15.9 82 -5.7% 2.0% 4.0% -30.7% -1.4% 2.4% 3.6% 10.0%
WaxTbl
LUlaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.35 5.44 1.00  0.0% 3.8% n/a -70.0% 4.3% -0.5% n/a -29.3%
Komcomonel AoH6acca SHKD 1.20 5.45 1.05 -25.0% 0.0% -35.1% -75.8% 20.7% -4.4% -35.5% -35.1%
Energy Coal CLE 7.73 8.10 515  -1.3% 1.0% 6.1% n/a 3.0% -3.4% 5.7% n/a
lopHoe malumHocToeHue
APYXKOBCKMIA MalL3aBoA DRMZ 1.80 4.00 0.75 0.0% 0.0% 0.0% 33.3% 4.3% -4.4% -0.4% 74.1%
XM3 Cger waxtepa HMBZ 0.25 1.69 0.22 -16.7% 13.6% -50.0% -65.3% -12.4% 9.3% -50.4% -24.6%
TpyGonpokart
XapLbi3cKMii TPYBHbIN 3aBOA HRTR 0.92 1.39 0.83  -4.2% 2.1% 9.8% -23.3% 0.1% -6.5% -10.2% 17.4%
WHtepnain HT3 NITR 3.00 9.25 2.60 0.0% 0.0% -25.9% -64.7% 4.3% -4.4% -26.3% -24.0%
WuTepnaitn HMT3 NVTR 0.84 2.75 0.45 0.0% -4.5% 1.2% -66.1% 4.3% -8.9% 0.8% -25.4%
BaroHocTpoeHue
KPIOKOBCKMIA BAroH. 3aB0A KVBZ 229 39.6 151 -2.3% 14.4% 20.5% -35.8% 2.0% 10.0% 20.1% 4.9%
\yraHCKTENAOBO3 LTPL 2.50 5.16 201 -3.8% 2.0% -8.8% -41.2% 0.5% 6.3% 9.2% -0.4%
MapHynoAbKuit TAXMALL MZVM 0.3 21.6 0.3 6.9% -3.1% -41.5% 97.2% 11.2% -7.5% -41.9% -56.5%
CTaxaHOBCKMUi1 BaroH. 3aBOA SVGZ 3.32 11.89 3.00 -10.5% 2.5% -26.2% -64.0% 6.2% -1.9% -26.6% -23.3%
CneuanuaupoaaHHoe MaLUHOCTPOEHNE
BoraaH MoTopc LUAZ 0.22 0.34 045  0.0% -3.2% 3.1% 3.9% 4.3% -7.6% -3.5% 44.6%
Motop Cuu MSICH 2,118 3,868 1,609  -3.5% 1.5% 17.7% -28.9% 0.8% 2.9% 17.3% 11.9%
Cymckoe HIO um. GpyHse SMASH 5.5 25.0 3.0 0.0% 4.8% 5.0% -62.1% 4.3% 0.4% 4.6% -21.3%
Typ6oatom TATM 4.25 5.85 4.25 0.0% 0.0% -15.0% -8.6% 4.3% -4.4% -15.4% 32.1%
Becra WES 2.20 4.33 213  -4.8% 1.7% -10.7% n/a -0.4% 2.7% -11.1% n/a
TeneKommyHuKauvwl
YKpTEAEKOM UTLM 0.44 0.66 035 -1.1% 4.8% 3.9% -20.0% 3.2% 0.4% 3.5% 20.7%
Hedtb 1 a3
KoHuepH faaHadToras GLNG 0.20 n/a n/a 0.0% 0.0% 0.0% 33.3% 4.3% -4.4% -0.4% 74.1%
JKX Oil&Gas (8 USD) JKX 2,54 5.37 239  -35% 3.0% -0.7% -48.2% 0.8% -1.4% -1.1% -7.5%
YkpHadTa UNAF 390 934 299  5.3% -4.3% -16.3% -34.5% -1.0% -8.7% -16.7% 6.3%
JHeprocHabxeHune
LleHTpaHepro CEEN 8.2 20.00 6.45  -5.0% 9.3% -1.8% -44.2% 0.7% 4.9% -2.2% -3.5%
/AHEnpo3aHepro DNEN 620 1,365 488  -3.9% -13.6% -15.6% -52.9% 0.5% -17.9% -16.0% -12.1%
[DoHb6accaHepro DOEN 26.0 83.7 21.0 -5.6% 11.6% 3.4% -63.9% -1.3% 7.2% 3.0% -23.2%
3anapaHepro ZAEN 249 553 121 -4.1% -9.5% -14.1% -45.9% 0.2% -13.8% -14.5% -5.1%
MoTpeburenbckme ToBapbl
ArpoToH (8 USD) AGT 8.1 15.4 73 2.7% 2.3% -3.9% -31.4% 1.7% 2.1% -4.3% 9.3%
Actapra (B USD) AST 20.6 35.8 19.5 -3.0% -1.5% 0.1% -33.7% 1.3% 5.9% -0.5% 7.0%
AsaHrapa (8 USD) AVGR 8.1 21.0 80  1.8% -4.7% -29.8% -45.2% 6.1% 9.1% -30.2% -4.5%
WHaycTpruanbHaa MonoyHaa Komnanusa IMC 2.8 4.2 2.4 -2.3% -7.8% 0.8% n/a 2.0% -12.2% 0.4% n/a
KepHen (8 USD) KER 21.9 311 178 -1.6% 0.8% 17.1% -13.2% 2.8% -3.6% 16.7% 27.6%
Mpwsi (8 USD) MAYA 7.74 11.15 730  -1.5% 1.8% 3.5% 9.0% 2.8% 2.6% 3.1% 49.7%
MXT (8 USD) MHPC 10.8 23.0 80  -1.9% -8.4% -12.2% -36.8% 2.4% -12.8% -12.6% 3.9%
MUAKMAEHA MLK 6.5 16.1 56 -3.0% -1.4% 0.6% -85.6% 1.3% -5.8% 0.2% -44.9%
Osocrap ovo 19.76 22.77 1468  0.8% 3.3% 8.3% n/a 5.1% -1.1% 7.9% n/a
CuHTaA SNPS 1.9 4.9 1.8  -15% 2.3% -18.2% -45.5% 2.8% 2.0% -18.6% -4.8%
MCB Arpukonb 4GW1 2.2 3.4 11 18.0% 25.1% 2.3% 49.8% 22.3% 20.7% 1.9% 90.5%
Xumusa
CT1poA STIR 30.5 92.0 275  -5.9% 1.0% -1.8% -61.6% -1.6% -3.4% 2.2% -20.9%
BaHku
Paiiddaiisen baHk ABanb BAVL 0.151 0.5 01 -5.1% 1.0% -11.2% -62.0% -0.8% -3.4% -11.6% -21.3%
BaHk Gopym FORM 2.0 6.8 1.7 0.0% -6.1% 9.1% -67.1% 4.3% -10.5% 9.5% -26.3%
YkpcoubaHk USCB 0.202 0.7 02 -7.8% -2.3% -15.8% -63.7% -3.4% -6.7% -16.2% -22.9%

UctoyHuk: Bloomberg
* LieHbl aKLUMi KOMRaHUu TOPryoLLUXCs 3a 3apybexHbix bupxax B USD
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PbIHOK aKUUMU

1 Hosbpsa 2011

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomMnaHus Tukep YucTble npopaxu EBITDA EBITDA mapxa Yucrasa npubbinb  Mapxka uMcTor npubbIAu
2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E

Cranb

MMK um. Unbnua MMKI 3130 3859 3358 61 19 12 2.0% 0.5%  0.4% -53 -125 -165 neg neg neg
ApcenopMutTan KSTL 2953 3229 2841 348 488 410 11.8% 151% 14.4% 152 238 166  52%  7.4%  5.9%
AAUYEBCKHUI1 METKOMBUHAT ALMK 1340 2388 2173 -15 144 50 neg  6.0% 2.3% -128 48 7 neg  2.0% neg
EHakneBCK1it MeT3aBoA ENMZ 1116 1644 1315 -160 -110 -146 neg neg neg -98 -138 -175 neg neg neg
A30BCTaAL AZST 2998 3799 3458 26 71 55  0.9%  1.9% 1.6% 22 -49 55 neg neg neg
3anopoxcranb ZPST 1660 2125 1913 80 43 34 4.8% 2.0% 1.8% 30 -6 -9 1.8% neg neg
[AHenpocreLcTanb DNSS 505 725 616 41 75 58 82% 10.4%  9.4% 7 43 21 14% 59%  34%
Koke

ABACEBCKMIt AVDK 888 1373 1198 68 65 52  7.6% 47% 4.4% -3 13 3 neg  1.0%  0.2%
AnueBckmit KX3 ALKZ 746 788 716 7 9 3 09% 11% 0.4% -4 2 9 neg neg neg
flcuHOBCKMIt KX3 YASK 440 568 486 21 43 37 48%  75%  7.6% 9 22 19 20% 39% 3.9%
Pyaa

LieHTpanbHbIi FOK CGOK 558 756 682 300 454 394 53.7% 60.0% 57.8% 162 294 245 29.0% 389% 36.0%
CeBepHbIit FOK 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

Komcomonew, AoHbaca SHKD 151 161 187 48 49 57 31.4% 30.7% 30.7% -3 6 8 neg 3.5% 4.5%
LUlaxToynpaBAeHHe MokpoBckoe SHCHZ 385 414 476 71 125 152 184% 30.2% 31.9% -10 29 52 neg  7.0% 10.8%
FopHoe MallUHOCTOEHHUE

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 CgeT waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 138% 14.0% 13.8%
TpyGonpokart

XapubI3cKuit TpyOHbIN 3aBOA HRTR 336 565 485 48 79 68 14.2% 14.0% 14.0% 22 79 41 6.4% 13.9% 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% 13%
BarouochoeHue

MapunynoAbkuit TsxxMaLL 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  4.9% 5.8% A 1 3 neg 0.4% 13%
KPIOKOBCKMIt BAroH. 3aB0A KVBZ 509 730 795 73 97 103 14.4% 13.3% 13.0% 38 61 67 74%  84%  84%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 363 502 602 37 45 54 104%  9.0% 9.0% 33 30 38 9.0% 61% 6.3%
CneuannM3nupoBaHHOE MalIMHOCTPOEHUE

Cymckoe HIMO um. dpyHse SMASH 287 318 339 35 36 37 12.4% 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 20.0% 212% 20.3%
Motop Cuy MSICH 631 767 873 220 242 272 34.9% 31.6% 31.1% 157 208 234 25.0% 27.1% 26.8%
ABTOMOGUNIECTPOEHUE

BoraaH Motopc LUAZ 229 534 627 35 53 62 15.5% 10.0%  9.9% 34 4 13 neg 0.7% 2.1%
TeneKoMMyHUKauuu

YKpTEAEKOM UTLM 848 908 900 165 200 234 19.5% 22.0% 26.0% 33 31 70 neg  3.4% 7.8%
Hed1b 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 lfanHagToras GLNG 1141 1426 1659 82 117 141 7.2% 8.2% 8.5% 39 50 67 3.4% 3.5% 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%
JHeprocHabxeHue

LieHTpaHepro CEEN 708 896 1051 28 112 147  4.0% 125% 14.0% 1 80 115  02% 89% 10.9%
AHenpaHepro DNEN 770 918 1058 85 157 148 11.0% 17.1% 14.0% 24 86 86  3.1% 9.4% 81%
MoH6accaHepro 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 1.7%  4.0%  75% 23 31 35 neg  4.0%  3.9%
MoTpe6uTenbckue ToBapbl

CAaByTMY NMB3aBOA SLAV 355 448 469 97 120 124 27.4% 26.7% 26.4% 53 63 72 149% 141% 15.3%
Sun InBev YkpanHa 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%
Actapra 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 ArpuKoAb 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 166% 29.2% 27.1%
Xumusa

CTupon STIR 293 692 820 32 124 126 neg 18.0% 15.3% 54 81 88 neg 11.7% 10.8%
BaHku Bcero aktuBoB CobcTBEHDbIN KanuTtan Aoxoabl Yucras npubbinb Return on Equity
Paiiddaiisen baHk ABanb BAVL 6922 6890 7094 809 845 875 708 722 618 0 51 61 0.0% 6.2% 7.0%
YKpcol6aHk UScB 5227 4971 5021 825 879 873 445 476 466 4 66 88  0.5% 7.7% 10.1%
BaHk ®opym FORM 1761 1935 2126 96 281 306 72 164 186 72 164 186 435% 86.8% 63.5%

*Bmecto AKTnBoB bepyTcsi CTpaxoBbie npemMumn

HcrouHmk: EAVEX Research
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EAVE): PbIHOK aKUUH

Capital 1 Hosbpsa 2011

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHusa Tukep Kan-uma  Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E

Cranb

MMK nm. Unbmnua MMKI 467  0.9% 4 439 neg neg neg 72  >20 >20 01 0.1 0.1 80 69 65 $/1oHHa
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
AnueBCKMit METKOMBHHAT ALMK 321 39% 13 945 neg 6.7 neg neg 6.6 189 0.7 0.4 0.4 326 281 253 $/TonHa
EHaKneBCKi MeT3aBoA ENMZ 61 9.0% 6 38 neg neg neg neg neg neg 0.0 0.0 0.0 15 14 14 $/toHHa
AsoscTanb AZST 820 41% 34 783 neg neg neg >20 110 142 0.3 0.2 0.2 140 132 126 $/ToHHa
3anopbixcranb ZPST 1197 2.7% 32 1393 >20 neg neg 174 >20 >20 0.8 0.7 0.7 410 366 333 $/toHHa
AHenpocnevctanb DNSS 149 145% 22 309 >20 35 7.0 7.5 4.1 5.3 0.6 0.4 0.5 812 677 564 $/T0HHA
Kokc

Aspeesckuit K3X AVDK 151 9.0% 14 149 neg 115 >20 22 2.3 28 0.2 0.1 0.1 43 32 27 $/ToHHa
AndeBcKuit KX3 ALKZ 125  2.3% 3 148 neg neg neg >20 172 >20 0.2 0.2 0.2 50 42 41 $/ToHHa
ficunoscknin 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 $/toHHa
Pyna

LleHTpanbHbii FOK CGOK 958  0.5% 5 954 59 33 3.9 3.2 2.1 24 17 1.3 1.4

CesepHbiit FTOK SGOK 2652 05% 15 2771 80 39 46 3.7 25 28 22 1.6 1.8

Ferrexpo FXPO 3068 24.0% 737 3043 72 51 6.1 5.2 3.8 4.4 24 1.8 1.9

LaxTbl

Komcomonew, AoHbaca SHKD 51  5.4% 3 154 neg 9.0 6.0 3.2 3.1 2.7 1.0 1.0 0.8 37 36 34 $/tonHa
LLlaxtoynpaBAeHue MokpoBckoe 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
fopHoe malwmnHocToeH e

APYXKOBCKH MaLL3aBoA DRMZ 47 22.7% 11 47 42 83 6.2 31 4.4 38 04 0.5 0.5

XM3 CseT waxtepa HMBZ 11 22.8% 2 10 15 12 1.2 0.8 0.7 06 0.2 0.2 0.1

Tpy6onpokat

XapupI3cKii TpyOHbI 3aBOA HRTR 301 2.0% 6 341 139 38 7.3 7.2 4.3 50 1.0 0.6 0.7 1160 784 974 $/TonHa
Wntepnann HT3 NITR 151 4.6% 7 311 neg 154 4.0 7.7 3.8 29 05 0.5 0.4 887 807 733 $/ToHHa
WHrepnain HMT3 NVTR 21 7.4% 2 32 neg 154 7.8 3.3 17 15 02 0.2 0.2 176 153 136 $/ToHHa
BaroHOCTpOeHMe

Mapuynoabkui Tsxmatl MZVM 1 19.5% O -328 neg neg neg -265 neg neg -1.0 -3.4 3.3

N\yraHckrenaoso3 LTPL 69 4.7% 3 82 neg >20 >20 neg 104 72 08 0.5 0.4

KploKoBCKMit BaroH. 3aBoA KVBZ 330 47% 16 343 88 54 49 4.7 35 33 07 0.5 0.4

CraxaHOBCKWUA BaroH. 3aBOA SVGZ 95  8.0% 8 122 29 31 25 33 2.7 23 03 0.2 0.2

CneuanusMpOBaHHoe MaLlIUHOCTPOEHUE

Cymckoe HIMO um. dpyHse SMASH 49  8.0% 4 76 12 59 4.6 22 21 21 03 0.2 0.2

TypGoatom TATM 226 12.8% 29 204 95 71 62 5.7 4.3 3.7 17 1.4 11

Morop Cuu MSICH 554 20.0% 111 564 35 2.7 2.4 2.6 2.3 21 09 0.7 0.6

ABTOMOGUNIECTPOEHNE

BoraaH Motop3 LUAZ 118  8.0% 9 470 neg >20 941 132 8.8 76 20 0.9 0.7

TeneKommyHMKauuu

YKpTeAekom UTLM 1025 72% 74 1372 neg >20 14.6 8.3 6.9 59 1.6 1.5 1.5

Hedtb M a3

YkpHadta UNAF 2662 80% 213 2679 80 5.7 4.8 4.8 3.7 32 14 14 14 80 87 87 $/6app
KoHuepH faaHagroras GLNG 491 85% 42 781 127 97 7.4 9.5 6.7 55 0.7 0.5 0.5 H/A H/a  H/A  $/6app
JKX Oil&Gas JKX 436 50.4% 220 544 >20 58 36 4.2 3.2 21 28 2.0 1.4 143 99 75 $/6app
OHepreTuka

Llertpanepro CEEN 381 21.7% 83 461 >20 48 33 163 41 31 07 0.5 0.4 32 32 29 $/MBm
AnenpaHepro DNEN 465 25% 11 514 195 54 54 6.1 3.3 35 07 0.6 0.5 33 34 31 $/MBmy
AoHbaccarepro DOEN 77 142% 11 115 neg neg 4.2 neg 8.3 30 03 0.2 0.2 14 12 11 $/MBry
3anaasHepro ZAEN 401  4.8% 19 470 neg 128 113 >20 15.0 6.8 0.8 0.6 0.5 41 38 35 $/MBty
MoTpe6uTenbCcKnin cEKTop

ChaByTMy N1B3aBOA SLAV H/A H/A - H/A H/A  H/A H/A H/A H/A H/A  H/A H/A H/A H/A

Sun InBev YkpaunHa 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

mXn MHPC 1165 34.4% 401 1962 54 55 5.6 6.0 5.5 52 21 2.0 18

Kepren KER 1611 584% 941 2076 106 83 86 109 6.9 72 20 1.3 13

Actapra AST 515 31.0% 160 661 56 49 54 5.6 4.8 52 27 1.8 1.6

ABaHrapa AVGR 520 225% 117 608 28 24 21 31 2.4 20 1.4 1.0 0.9

ArpotoH AGT 175 44.6% 78 207 neg 152 9.4  >20 6.2 49 36 2.0 1.7

CuHtan SNPS 61 36.3% 55 151 >20 58 27 >20 106 66 3.3 25 18

MCB Arpukonb 4GW1 38 31.0% 246 939 6.6 22 20 >20 >20 >20 >20 158 134

Xumusa

Ctvpon STIR 104 9.7% 10 100 neg 1.3 1.2 neg 0.8 08 03 0.1 0.1

Banku P/E P/Book P/Assets

PaiidpdaitseH baHk Asanb BAVL 568 4.0% 23 >20 11.2 9.4 0.7 0.7 0.7 0.08 008 0.08

YKpcoubaHk uscB #H/A  4.5% #H/A >20 53 4.0 0.4 0.4 04 007 0.7 0.07

BaHk ®opym FORM #H/N  4.0% #H/A 6.7 3.0 26 5.0 1.7 1.6 027 0.25 0.23

*Bmecto P/Assets 6epetca P/GPW HctouHuk: EAVEX Capital
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PbiHOK o6AUrauuu
1 Hosbpsa 2011

EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHue MNeproanuHoCTb 06bem
LeHa LeHa YTM YTM LeHbl ¢ Moa. CraBka norawueHus Aata 3MUCCUM

EBpoobauraumu, $ (Bid)  (Ask) (Bid) (Ask) Hauanaropa Alopauus  KynoHa KynoHa norawieHus $ MAH Pentunrut

locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2011 99.4 100.3 10.74% 4.03% H/A 0.1 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpawuHa, 2012 97.5 98.0 10.34% 9.52% -4.88% 0.6 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 975 98.3 9.30% 8.79% -6.92% 1.4 7.65% 2 pasa B oA 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 98.6 99.7 10.03%  9.59% -9.19% 2.5 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.0 90.0 8.66% 7.99% -6.17% 3.5 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.5 95.5 8.56% 8.24% -6.90% 3.3 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 94.0 95.0 8.02% 7.77% -5.53% 4.1 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 93.8 94.3 7.73% 7.61% H/A 4.2 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 93.5 94.5 8.11% 7.89% -6.03% 4.7 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpavHa, 2017 OuH. MH. NPoeKToB 92.0 94.0 10.16%  9.69% -11.96% 4.5 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavnHa, 2018 OuH. nHP. NpoeKToB 86.3 88.4 10.35%  9.86% H/A 5.1 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 94.0 95.5 8.72% 8.47% -6.93% 6.3 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 94.8 95.3 8.77% 8.69% H/A 6.4 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B

KopnopaTtuBHble eBpoo6Gauralmm
ArpotoH, 2014 80.5 84.1 22.42% 20.34% H/A 2.2 12.50% 2 pas3a B rop 14.07.2014 50 -/-/B-
MXn, 2015 94.5 96.3 12.24% 11.89% -8.38% 2.9 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 83.0 83.0 15.90% 15.90% -13.54% 3.2 10.00% 2 pasa B roA 29.10.2015 200 //B
Mpus, 2016 91.0 91.0 13.72% 13.72% H/A 34 10.95% 2 pa3sa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 98.8 100.8 9.92% 9.22% -2.47% 2.9 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 100.3 102.2 10.10%  9.46% -5.79% 2.8 10.25% 2 pas3a B roa 20.05.2015 500 B3//B-
MeTtuHBect, 2018 94.2 96.6 9.98% 9.46% H/A 4.7 8.75% 2 pasa B rop 14.02.2018 750 B2//B-
Ferrexpo, 2016 94.2 96.1 9.45% 8.80% H/A 3.7 7.875% 2 pas3a 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 pa3a B rop 02.08.2017 200 -/B+/B+

EBpooGnurauumn 6aHKoB
Anbda baxk, 2012 98.9 98.9 15.40% 15.40% -4.28% 0.4 13.00% 4 pasa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeawt, 2014 50.0 70.0 49.86% 29.68% -29.20% 1.9 10.50% 2 pasa B roa 25.01.2014 100 Caal//
My™mBb, 2014 90.0 93.0 15.01% 13.75% -8.86% 2.5 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa bahk, 2017 73.7 75.4 19.46% 18.56% 8.79% 4.3 8.00% pas B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2012 97.8 99.0 16.61% 11.59% -1.63% 0.3 8.00% 2 pa3a B roa 06.02.2012 500 B1//B
MpusatbaHk, 2015 84.9 89.3 14.55% 12.94% -11.46% 3.2 9.375% 2 pa3a B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 65.0 70.0 17.79%  15.65% -29.38% 3.4 8.75% 2 pa3a B roa 09.02.2016 150 B1//B
YKpakcumbaHk, 2012 98.3 99.0 8.76% 7.89% -2.28% 0.9 6.80% 2 pasa B roA 04.10.2012 250 B1//B
Ykpakcumbank, 2015 93.3 94.8 10.74%  10.17% -8.88% 3.0 8.38% 2 pa3sa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 74.9 80.0 13.72% 11.87% -20.73% 35 8.40% 2 pa3a B roA 02.09.2016 125 B1//B
Ykpcubbark, 2011 H/A H/A H/A H/A H/A 0.1 7.75% 2 pasa B roa 21.12.2011 500 B1//B
VAB bahk, 2014 59.8 59.8 34.4% 34.4% H/A 2.2 10.50% 4 pasa B rop 14.06.2014 125 WD
OwaabaHk, 2016 86.30 88.39 12.40% 11.71% H/A 3.56 8.25% 2 pasa B roa 10.03.2016 700 B1//B

MyHuuMnanbHble eBpooGAUraLmum
Kues, 2012 94.5 96.5 13.82% 11.70% -1.92% 1.0 8.25% 2 pasa B rop 26.11.2012 250 B1/CCC+/B
Kues, 2015 775 80.8 15.74% 14.41% -12.37% 3.3 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Kues, 2016 79.3 83.5 15.75% 14.28% H/A 3.4 9.375% 2 pasa B rop 30.06.2016 300 B1/CCC+/B

! Moody’s/S&P/Fitch; "EUR

UctouHmk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

MepuoanuHoOCTb
Craeka noraweHus Aata 06bem aMUCCUU

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
UA4000062012 99.9 100.6 21.23% 9.15% 0.1 20.00% 2 pasa B roa 23.11.2011 1391
UA4000048219 98.6 100.9 21.33% 12.76% 0.3 15.60% 2 pasa B roa 22.02.2012 2904
UA4000053920 98.2 100.9 21.20% 13.86% 0.4 15.70% 4 pasa B rop 04.04.2012 700
UA4000053912 98.2 101.0 21.19% 13.86% 0.4 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 100.0 105.2 20.99% 13.83% 0.7 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 99.2 106.0 22.04% 13.88% 0.8 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 99.0 107.0 22.00% 14.41% 1.0 20.00% 2 pasa B roa 20.02.2013 971
UA4000048508 83.6 95.2 24.10% 15.51% 15 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 83.3 95.1 24.11% 15.52% 15 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 84.6 86.8 20.76% 19.26% 1.6 10.97% 2 pasa B roa 29.01.2014 2705
UA4000051403 86.8 1015 24.05% 15.48% 18 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 79.4 100.2 26.06% 15.50% 2.2 15.00% 2 pasa B roa 28.01.2015 452

HAC O6naurauum
UA4000082531 76.7 785 21.77% 20.27% 1.31 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 76.7 78.4 21.77% 20.27% 1.31 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 76.6 78.4 21.77% 20.27% 1.31 5.5% 2 pasa B roa 25.08.2015 6042

HUctouHuk: 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



