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HoBocTH pbiHKa

AKUUKU

HecmoTpas Ha yMEpPEHHbIM POCT OCHOBHbIX MHAeKcoB  CLUA,
HaCTPOEHMA HA MUPOBbLIX PbIHKAaX BO BTOPHWK OCTaKOTCA HEraTMBHbIMM.
BOABLIMHCTBO @3MaTCKMX MWHAEKCOB W aMEepPUMKaHCKMX GblouepcoB
CHUXatoTcA. MHBECTOPbLI C TPEBOTOM 0XMAAKT HOBOCTEN U3 UTanuu, rae
BO3MOXHO NPOU3OMAET CMEHa NpaBUTEAbCTBA. Buepa pesko CHU3MAKCH
UTaAbAHCKWE rOCOBAMraLmn, YTO TOBOPUT O BEPOSTHOCTU 3KCTPEHHOM
nMoMoLM CcO CTOPOHbl MB®, Kak 310 6bIAO C peumnein, UpraHamen u
MopTyrannen.

Ha ykpanHCKOM pbiHKE aKLUMi BUYepa OTCYTCTBOBAAM arpeccuBHble
NPOAaXM AaXe NPU NAAEHWUM EBPOMENCKUX PbIHKOB. JTO MOXHO
06bACHUTL OCTOPOXHOCTBIO UIPOKOB Ha MOHWXEHWE MOCAE HECKOABKMX
CUAbHbIX OTCKOKOB BBEPX 33 MOCAEAHMI Mecsl. TeM He MeHee, Mpu
OTKPbITUM NMPOU3OMAET CHUXEHME. C yBEPEHHOCTbIO MOXHO CKasaTb, UTo
AMHaMKKa Halllero pbiHKa byAeT 3aBMCETb OT COObITHI B EBpone.

LieHa nocaepHewn 06bem Topros,  Koanuectso

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

MHAEKC RTS s UHpEKC WIG 20

1200

6 aBr 20 aBr 3 ceH 17 ceH 1 okt 15 okt 29 okt

C Hauana

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

Yb 1457.3 0.5% 9.1% -40.4%
PTC 1563.2 1.4% 19.2% -11.7%
WIG20 2381.7 0.8% 8.7% -13.2%
MSCI EM 990.3 0.1% 12.0% -14.0%
S&P 500 1261.1 0.6% 9.1% 0.3%

ANHAMUKA UHAEKCA YBb 7 HOABPA 2011

Haubonee Topryemblie Tukep caenku, pon. CLUA A/A,%  MAH. pon CLUA CAENOK 1470
Mortop Cuu MSICH 272.4528 0.8% 2.7 821
ANAYeBCKUI METKOMOUHAT ALMK 0.01 2.7% 2.7 2061 1450
LieHTpaHepro CEEN 1.03 1.4% 2.1 717
Nvpepbl pocta 1430
EHakneBCKUit MeT3aBoA ENMZ 6.75 5.4% 0.40 333
Crtupon STIR 4.01 5.1% 0.03 48 1410
il O YASK 0.16 3.4% 0.04 51 10:30 11:15 12:00 12:45 13:30 14:15 15:00 15:45 16:30 17:15
Aupepbl napeHusn
Xapubl3CKuii TPYOHbI 3-A HRTR 0.11 -8.2% 0.11 10 C Hauana
HIMO um. dpyHae SMASH 0.62 7.5% 0.00 9 3akpeitve  A/A%  M/M,%  ropa,%
AHenpoaHepro DNEN 79.11 -6.0% 0.05 23 EMBI+Global 396.3 1.1% -12.0% 37.3%
CDS 5Y UKR 779.7 3.0% -16.9% 52.0%
YkpauHa-13 10.17% 0.3 n.n. -3.0 n.n. 4.6 n.n.
OCHO BHble C06 bITUSA Hedreras Ykp-14 10.54% 0.3 n.n. -3.8 n.n. 3.9 n.n.
YkpaunHa-20 9.30% 0.3 n.n. -1.5 n.n. 1.7 n.n.
NOAUTUKA N SKOHOMUKA MNpusatbaHk-16 16.80% 0.0 n.n. 0.1 n.n. 9.9 n.n.
> BaAtoTHble pe3epBbl CHU3UAKUCH Ha 2.3% M/M B OKTsi6pe
HOBOCTU KOMMAHMIA
C Hauana
> KepHena CO6MpaeTCF| YTBEPAUTb NpOorpamMmmy CTUMYAUPOBaHUA Sakpoine  A/A%  M/M%  ropa%
COTPYAHWKOB usb 8.02 0.1% 0.2% 0.9%
EUR 11.02 -0.2% 2.9% 5.0%
RUB 0.26 0.7% 6.2% 2.1%
C Hauana
3akpbiTue ANA%  M/M% roaa,%
MNwexunua, USD/ToHHa 240.4 -0.5% 5.3% -9.6%
Cranb, USD/TOHHa 652.5 0.0% -3.7% 2.8%
HedTb, USD/6appens 95.5 1.3% 14.8% 1.1%
3onorto, USD/0z 1795.1 2.3% 9.6% 26.3%

UctouHmk: Bloomberg, YkpauHckas 6upxa, MOTC
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BantoTHble pe3epBbl CHU3UAUCH Ha
2.3% M/M B OKTAbGpe

Braanmup AvHya
v.dinul@eavex.com.ua

COBbITUE
HaumoHaAbHbIN 6aHK YKpauHbl COOBOLLMA BYepa (7 HOAOPS), UTO ero BaAKOTHbIE
pe3epBbl CHU3UAKCH Ha 2,3% M/M (1 Hos6ps 2011 ropa) Ao $ 34.16MApA.

KOMMEHTAPUI

B nepsoi nonoBuHe 2011 ropa BaAkOTHblE pe3epBbl POCAM TOABKO TOTAQ, KOTAA
YKpauHa noayyana 3HauMTEAbHbIE MOCTYMAEHUSI OT MHOCTPAHHbIX KPEAUTOPOB,
6yAb TO KpeauTbl oT MB® 1AM cpeacTBa OT pa3MeLLEHUS CyBEPEHHbIX OBAUTaLIMIA.
B nocnepHee Bpems cotpyaHuuecTBo ¢ MB® 6bIA0 B NOABELLEHHOM COCTOSHUM,
a HoBble eBpoobAUraLunKn B OKTAOPE He BbiNyCKaAUCh. Kak pesyAbTaT, He BbIAO
npuToka BaAkoTbl. C APYyroi CTOPOHbI, MPaBUTEABCTBO MPOAAAO 3HAYUTEABHOE
KOAMYECTBO MHOCTPAHHOW BaAKTbl HA MeXOaHKOBCKOM PbIHKE, UTOObI 3aLLMTUTL
rpMBHY OT obecueHMBaHUSA, YTO NPUBENO K NaAeHWe Pe3epBOB MHOCTPAHHOM
BaAOTbI.

www.eavex.com.ua
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HoBocT KOMNaHUU
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KepHen cobupaetcsa ytBepautb MNaaH
CTUMYAUPOBAHUA COTPYAHUKOB

Braanmup AnHya
v.dinul@eavex.com.ua

KEPHEA (KER PW)

Lena: $21.5 Kanutaamsauma: $1,711MAH

EV/S P/E  EV/EBITDA Div. Yield
2012E 11 6.7 6.8
2013E 1.0 6.5 6.3

COBbITUE
KepHen, yKpauHCKUIM TOProBel, 3€pPHOM W MPOUIBOAWUTEAb MOACOAHEYHOIO
MacAa, CAEAAA PAA 3afBAEHUIN BUepa (7 HOAOPS).

MeHeAXMEHT OyAeT MPOCUTb aKLMOHEPOB HE pacrnpeAensiTb Kakyto-Aubo
NpMbbIAb B BUAE AMBUAEHAOB. 3@ 3TO peLLieHUe aKLUMOHEPbI KOMMaHWMN AOAXKHbI
MPOroAOCOBaTb Ha COBpPaHMM aKULMOHEPOB, KOTOPOE 3anAaHMPOBaHO Ha 7
Aekabps 2011 ropa. KepHeA Takxke CMEHUT ayAMTOPCKYto komnaHuto Baker Tilly
Ha Deloitte.

MeHeA)KMeHT KOMMNaHWU KepHe/\ TakXxe 6yAeT NPOCUTb aKUMOHEPOB KOMMNAaHNA
yTBEpPAUTL [IA@H CUMYAMPOBAHWUIO COTPYAHWKOB. B pamkax 3Toro naaHa
PYKOBOACTBO KOMMaHWM OyAeT MMETb MpaBO BbIMYCTUTb 2,55 MAH aKuUMK,
KOTOpble 6yAyT pacnpepeneHbl MexXAy YAeHaMKU PYKOBOACTBa KOMMNaHUK WU
COTpyAHWKamMu. HoBble akumu coctaBaAaTb 3,2% OT TEKYLLEro YMcAa aKkLui,
KOTOpPblE HaxoASTCH B obpalleHWW. OnuMoHbl Ha 3TW akuuu MOXHa OyaAeT
peaan3oBatb No LeHe 75 3A0TbIX.

KOMMEHTAPUI

MpeanoxeHa LeHa B 75 3A0TbIX He BbIMASIAMT 0c060 aMOULIMO3HOM AAS HAC.
AKLMK B HacTosLLEee BPpeMs Topryetcs no LeHe 68,15 3A0TbIX, UTO Ha 26% HUXe
nuka 2011 roapa (86 3n0TbIX) U 7% HUXE LEHbI aKUMK B HAYaAe ropa. YuntbiBas
BOA@TUABHOCTb PbIHKOB Ha NPOTSXXEHWM NOCAEAHUX MECSLIEB, MPEANOXEHA LieHa
MOXET ObITb AOCTUIHYyTa B TEYEHUU HECKOABKMX TOPrOBbIX CECCUI. B OCTanbHOM
Xe, BCE 3TO BbIMASAWT €LLEe OAHUM NPUMEPOM 3GDEKTUBHOIO KOPNOPaTUBHOMO
ynpaBAEHUS KOMMaHWUK.

www.eavex.com.ua
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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 -20% MpopaBatb  cAabbiM CNPOCOM M OXMAAEMbIM 10% NaseHUeM LEHbI Ha CTaAb.
XenesHnas Pypa
Ferrexpo nAaHUpPyeT yBeAU4YnTb MOLLHOCTM NO NPOU3BOACTBY OKarblLLei Co COBCTBEHHOTO CbIpbA
Ferrexpo 4.89 5.71 17% Mokynatb Ha 33% A0 12 mAH B 1kB2013.
Mbl OXMAGEM, UTO KOMMaHWUS BAWXalLLen BECHOM pacnpeaAeAmT $550 MAH B BUAE AMBUAEHAOB,
CeBepHblii TOK SGOK 1.17 1.77 52% 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 0.77 1.30 69% Mokynatb roaa.
Kokc
AspeeBckuit KX3 AVDK 0.78 1.86 138% Mokynatb MHTerpaums komnaHuu B MeTMHBECT CNOCOBCTBYET YKPENAEHUIO KHUTW 3aKa30B.
06ecneyeHHOCTb KaUeCTBEHHBIM CbiPbeM MO3BOAAET KOMNAHNUN MPOU3BOANTL KOKC MPeMUyM
flcMHoBCKUI KX3 YASK 0.16 0.44 182% Mokynatb Knacca.
KomnaHusa CylLLecTBEHHO UCKaXaeT CBOM GUHAHCOBbIE Pe3yAbTaThl. Mbl HE OXMAGEM YAyULLeHNA
AnueBckuit KX3 ALKZ 0.034 0.030 -11% MpopaBaTe  CUTyaLMK B CPEAHECPOYHOM nepcnekTuBae.
Yronb
MokpoBckoe LW/y SHCHZ 0.15 0.36 134% Mokynatb Mbl OX1AGEM ABYKPaHbI POCT A0GbIUM Kokeytolerocs yras LL/y Ao 9.5 MAH TOHH B 2010-15.
Tpy6onpoKkat
WHtepnain HMT3 NVTR 0.10 0.70 598% Mokynatb Wutepnain HMT3 6yaeT yBeAnuMBaTh NPOM3BOACTBO B CPEAHEM Ha 8,5% /T Ao 2015
BaroHocTpoeHue
Mbl oxunaaem, 4to B 2010-2015 rr, CpeAHEroA0BOM TEMN POCTa NPOAAX coctaBuT 18%,
CraxaHoBckui BC3 SVGZ 0.43 1.69 293% Mokynatb MOCKOAbKY, MO HALLUMM MPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHBIN YPOBEHb.
Y KpIOKOBCKOr0 BAaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLUME LIAHChl YBEAUUUTL CBOM MPOAGXKM 33
CYeT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 roaax eXEroAHbli pocT NpoAax
KprokoBckuit BC3 KVBZ 3.01 6.44 114% Mokynatb KOMNaHuu coctaBut 11%.
AanbHediwas UHTepraums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
\yraHckTenaoBo3 LTPL 0.31 0.64 109% MNokynatb AOAXHa COMyTCTBOBATb POCTY NPOAAX KOMMaHUK.
Cneuwua. poeHune
Mbl cuuTaem, uto BbIpyyka KOMMaH11 yBeAmuntcs B 2.3 pasa r/r Ao $534 max B 2011 roay, B
OCHOBHOM 3a CYET BKAOYEHUSA AOXOAA OT MPOAAX UMMOPTUPYeMbIx Hyundai B drHaHCOBBINM oTyeT
BoraaHn Motopc LUAZ 0.027 0.064 140% Mokynatb KOMMaHWK.
MbI cuntaem, yto poct npoaax Motop Cuy B 2010-2014 ropax coctaBut 12%, cpeatss EBITDA
Motop Cuy MSICH 271 775 186% Mokynatb Mapxa 6yAeT Ha ypoBHe 28%, a uncTas Mapxa Ha ypoBHe 16%.
CHWXeHWe CTOMMOCTH NopTdeAsi 3aKa3oB KOMNaHUM Ha 20-25% HeraTMBHO OTPa3UTCA Ha
Cymckoe HMO nm. OpyHse SMASH 0.6 - - MpoaaBatb  GyAyLMX AOXOAAX.
Typ6oatom TATM 0.53 1.09 105% Mokynatb Moptdenb 3aka3oB kKoMnaHWM oLeHnBaeTcs B $310 MAH, uTo Ha 25% Bbilwe UioHA 2010
TenekoMMyHUKaLun
Ykptenekom UTEL 0.055 0.065 - MpoaaBatb Y KOMNaHWKM NPOAOAXKAETCA CTarHaLUMa AOXOAOB OT CErMeHTa GUKCUPOBAHHOM CBA3U.
Hedtb n las
OXMAGETCA, UTO KOMMAHUS HAUHET AOBbIUY ra3a Ha POCCUIMCKNX MECTOPOXKAEHHUSX, 3TO YBEAMUUT
JKX Oil&Gas JKX 2.6 6.0 133% Mokynatb €€ NPOW3BOACTBEHHbIE NOKasaTeAn Ha 20% r/T.
JHepreTuka
AoHbaccaHepro DOEN 3.44 11.40 231% Mokynatb AoHb6accaHepro HeAaBHO 3aMycTMAa camblil IGGEKTUBHLIN 3HEPTroBAOK B YKpauHe.
KpbIMaHepro KREN 0.11 0.68 531% Mokynatb Mo Hawwmm nporHo3am EBITDA mapxa komnaHuu BbipacTteT Ha 8 n.n. oo 2014
|-|03I/ILLMH Ll,eHTpG)HepI'O YAyULLIUAGCH B CBA3W C TEM, YTO LEHbI HA AAEKTPO3IHEPTUIO NPOU3BOAUMYIO
LleHTp3aHepro CEEN 1.0 2.6 153% Mokynatb KOMMaHM1ew, MOBLICUAWUCH C HauaAa ropa Ha 27%.
AHenpaHepro DNEN 78.8 74.0 -6% MpopaBaTe  TymMaHHbIE NPOTHO3bl KACATEABHO YNACTON NMPUObLIAU KOMNAHWH.
Ha AaHHbI MOMEHT Y KOMMaHUM 6oAbLIAs 3aA0NKEHHOCTb. OTHOLLEHWE AOATa K COBCTBEHHOMY
3anapaaHepro ZAEN 33.8 37.8 12% MpopaBath  kanwutaay B | kB. 2010 ropa coctaBuAo 2.7
MoTpe6uTenbcKuit CeKTop
Mo HalMM NPOrHO3am CPEAHErOAOBOW TEMN POCTa BbIPYUKK B MepuoA ¢ 2010 no 2018 roas!
MXM MHPC 11.0 24.0 118% Mokynatb coctaBut 14.4%.
OXuaa@eTcs, uTo AcTapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLuMpeHus CcBoero 6usHeca
Actapta AST 19.76 39.9 102% Mokynatb B 3€PHOBOM CEKTOPE.
BanoBast npubbiAb ABaHrapaa cocraBasieT 35%, B T0 BpPeMs Kak CPEAHUI NOKa3aTeAb N0 OTpacAu
ABaHrapa AVGR 7.99 28.3 254% Mokynatb - 22%. KoMnaHusa yBeA4UT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecmoTps Ha To, YTO OXMAAEMbI CPEAHETOAOBO TEMM POCTa YMCTOM NPUbbIAK B 2010-2015
coctaBut 43%, DCF MoAeAb U MOAEAb CPABHWUTEABHOM OLIEHKM NMOKa3bIBaOT, UTO LieHa Ha akuuu
ArpotoH AGT 7.82 11.45 47% MNpoapaBaTb  KOMMAHMK 3aBblLLEHA.
IMo HalMM NPOrHo3am NPoAaXK KoMNaHuu BbipactyT A0 $182 MAH., EBITDA yBeAunuutcs oo $42
CuHTan SNPS 2.00 4.33 117% Aepxatb MAH. B 2016. CHMHTaA - CUAbHbIV GYHAGMEHTAABHO, HO aKLMS OLEHEHa CPaBEAAVBO.
Mpoaaxu yeanuarcs ¢ 2011-2016 CAGR 13.5% A0 $112 MAH., BaAoBasi peHTabeAbHOCTb
MCB Arpukonb 4GW1 2.45 4.53 85% Mokynatb coctaBuT 28%. EBITDA B 2016 A0AXHa cocTaBuTb $23.5 MAH ¢ peHTabeabHOCTb0 21%
KoHuepH lfanHadToras GLNG 0.02 0.03 23% Mokynatb KoHuepH fanHadToras ornacua cTpateryio no arpecUBHOMY PacLUMPEHUIO CETU CBOUX CTaHLIMIA.
BaHku
PaiiddaiizeH baHk ABanb BAVL 0.018 0.063 260% Aepxatb Bbicokas uuctas npoueHTHas mapxa B 7%. PBA BepHetcs k npubbiav B 2011 roay.
AyuLLINiA CPEAV TOPTYIOLLMXCA YKPaUHCKUX BaHKOB, C TOUKM 3peknaadderTuarHobwgatpatx Capital
YkpcoubaHk uscB 0.02 0.13 453% Mokynatb COOTHOLLEHWEM 3aTpaTbl Ha NpUbbIAb ~30%.
HectabuabHble UCTOYHUKU AOXOAOB, HU3Kas MPOLEHTHas Mapxa B 2.9%, 6OAbLLIOE COOTHOLLEHWE
BaHk ®opym FORM 0.20 - - MpoaaBaTh  3aTpat K YMcTon Npubbiam - 6oree 100%.

www.eavex.com.ua 4
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KOTUPOBKU

Komnanus Tukep Ceropus, Makc 3a MwuH 3a A6COAOTHbIE NOKA3aTeAr Mo oTHoweHuUIo K UHAeKey Yb

UAH* 12M, UAH* 12M, UAH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1457.34 2962.58 1258.08  0.5% 0.6% 9.1% -40.4% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.106 0.26 0.04 2.7% 7.4% 29.8% 52.1% 2.2% 6.8% 20.6% -11.7%
A30BCTaAb AZST 1.52 3.44 0.80 -0.1% 1.7% 1.6% -46.8% -0.5% 2.3% -7.5% -6.4%
[AHenpocrelicTanb DNSS 1,100 2,400 1,020  0.0% 0.0% -15.4% -19.4% -0.5% -0.6% 24.5% 20.9%
EHaKMEBCKMIt MET3aBOA ENMZ 54 209 37 5.4% 16.5% 35.1% -69.2% 4.9% 15.9% 26.0% -28.8%
ApceropMuTTan KSTL 2.40 8.00 240  0.0% 0.0% n/a -63.6% -0.5% -0.6% n/a -23.3%
MMK um. Mbnua MMKI 0.27 0.98 0.24  -3.6% -10.0% -6.9% 71.3% -4.1% -10.6% -16.0% -30.9%
3anopoxcranb ZPST 4.00 5.99 3.00 0.0% 11.1% -23.1% -11.1% -0.5% 10.5% -32.2% 29.3%
Koke
AnueBckuit KX3 ALKZ 0.27 0.75 0.18 -18.2% -18.2% 22.9% -49.1% -18.7% -18.8% -32.0% 8.7%
ABaeeBckuit K3X AVDK 6.2 18.0 5.7 1.5% 1.3% 2.5% 58.1% 1.0% 0.7% -6.6% -17.8%
AcuHoBCKuit KX3 YASK 1.25 5.60 0.94  33% 0.0% n/a 72.2% 2.8% -0.6% n/a -31.8%
Pyna
LieHTpanbHbii TOK CGOK 6.14 9.20 492  0.0% -5.5% T7% -2.5% -0.5% -6.1% -16.8% 37.8%
Ferrexpo (B USD) FXPO 4.88 8.30 3.67 -41% -6.4% 5.5% 24.7% -4.5% -7.0% -3.6% 15.6%
CeBepHbiit TOK SGOK 9.3 15.9 8.2 0.3% 1.6% 9.2% -29.5% -0.2% 1.1% 0.0% 10.8%
LWaxTbl
LLlaxToynpaBAeHHe MokpoBckoe SHCHZ 1.23 5.44 1.00  -47% -8.9% n/a 72.7% 5.1% 9.5% n/a -32.3%
Komcomonel AoHbacca SHKD 1.23 5.45 0.96 2.5% 2.5% -38.5% 75.2% 2.0% 1.9% -47.6% -34.8%
Energy Coal CLE 7.62 8.10 515  -21% -1.5% 2.8% n/a 2.5% 2.1% -6.3% n/a
fopHoe malumHocToeHue
[APYXKOBCKMit MaLL3aBoA DRMZ 1.80 4.00 0.75 0.0% 0.0% 0.0% 33.3% -0.5% -0.6% 9.1% 73.7%
XM3 Cger waxtepa HMBZ 0.25 1.69 0.22 0.0% 0.0% -50.0% -65.3% -0.5% -0.6% -59.1% -24.9%
Tpy6onpokat
XapLbi3cKuii TpYBHbIN 3aBOA HRTR 0.89 1.39 0.83 -82% -3.3% -11.0% -25.8% 8.7% -3.8% -20.1% 14.5%
WHtepnaiin HT3 NITR 2.60 8.98 260  0.0% -13.3% -35.8% -69.4% -0.5% -13.9% -44.9% -29.0%
WHtepnaiin HMT3 NVTR 0.80 2.75 0.45 0.0% -4.8% 2.6% 67.7% -0.5% 5.3% -6.5% -27.4%
BaroHocTpoeHnue
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 24.0 39.6 154 0.0% 4.8% 32.5% 32.7% -0.5% 4.2% 23.4% 7.7%
/\yraHCKTENAoBO3 LTPL 2.45 5.16 201  0.0% 2.0% -1.6% -42.4% -0.56% 2.6% -10.7% -2.0%
MapuynoAsKuit TAXMaLL MZVM 0.3 21.6 0.3 0.0% 0.0% -36.7% 97.2% -0.5% -0.6% -45.8% -56.8%
CTaxaHOBCKWii BaroH. 3aBoA SVGZ 3.43 11.89 3.00 1.8% 3.3% -11.4% -62.8% 1.3% 2.7% -20.5% -22.4%
Cneu.anusuposauuoe MalKUHOCTPOEHUe
BoraaH MoTopc LUAZ 0.21 0.34 045  0.0% 1.7% -3.2% 2.2% -0.5% 2.2% -12.3% 42.5%
Motop Cuy MSICH 2,166 3,868 1,609  0.8% 2.3% 26.4% 27.3% 0.3% 1.7% 17.3% 13.1%
Cymckoe HIMO um. GpyHse SMASH 4.9 20.5 3.0 -7.5% -10.9% 22.5% -66.2% -8.0% -11.5% 13.4% -25.8%
Typ6oatom TATM 4.25 5.85 4.25 0.0% 0.0% -15.0% -8.6% -0.5% -0.6% 24.1% 31.8%
Becra WES 1.96 4.33 195  0.6% -10.8% -16.5% n/a 0.2% -11.4% -25.6% n/a
TeneKommyHuKauvwl
YKpTeAEKOM UTLM 0.44 0.66 035 -0.5% 0.2% 5.2% -19.9% -0.9% -0.4% -3.9% 20.5%
Hedtb 1 las
KoHuepH faaHadToras GLNG 0.20 n/a n/a 0.0% 0.0% 0.0% 33.3% -0.5% -0.6% 9.1% 73.7%
JKX Oil&Gas (8 USD) JKX 2,58 5.37 239  -15% 1.4% 1.0% -47.5% -2.0% 0.8% -8.1% 7.1%
YkpHa¢Ta UNAF 382 934 322 0.8% 2.1% 74% -35.9% 0.3% 2.7% -16.2% 4.5%
JHeprocHabxeHune
LleHTpaHepro CEEN 8.2 20.00 6.45 1.4% -0.1% 17.3% -44.2% 0.9% 0.7% 8.2% -3.9%
/AHEnpo3aHepro DNEN 629 1,365 488  -6.0% 1.5% -13.3% -52.2% -6.5% 0.9% -22.4% -11.8%
[DoHbaccaHepro DOEN 275 83.7 21.0 2.4% 5.6% 19.5% -61.9% 1.9% 5.0% 10.4% -21.5%
3anaasHepro ZAEN 270 538 121 4.9% 8.4% 10.3% -41.3% 4.5% 7.9% 1.2% -0.9%
MoTpe6uTenbcKkue ToBapbl
ArpoToH (8 USD) AGT 7.8 15.4 73 -3.7% -3.6% 0.3% -33.9% -4.2% -4.2% -8.9% 6.4%
Actapra (8 USD) AST 19.7 35.8 195 -0.2% -4.4% 7.7% -36.6% 0.7% 5.0% -16.8% 3.7%
AsaHrapa (8 USD) AVGR 8.0 21.0 79 0.0% -1.8% -17.6% -46.2% -0.5% 2.4% -26.7% -5.8%
WHaycTpuanbHas MonouHas KomnaHusa IMC 25 4.2 2.4 -2.2% -10.5% -8.7% n/a 2.7% -11.1% -17.8% n/a
KepHen (8 USD) KER 21.4 311 17.8  -0.2% 2.1% 11.6% -15.0% 0.7% 2.7% 2.5% 25.4%
Mpwsi (8 USD) MAYA 7.38 11.15 730 -0.3% -4.7% 0.8% 3.9% -0.8% -5.3% -8.3% 44.3%
MXT (8 USD) MHPC 11.0 23.0 80  0.0% 1.9% -3.5% -35.7% -0.5% 1.3% -12.6% 4.7%
MUAKMAEHA MLK 6.0 16.1 56  -4.5% 6.7% 5.3% -86.5% -5.0% 7.3% -14.4% -46.2%
OBocrap ovo 19.16 22.77 14.68  -0.5% -3.0% 7.0% n/a -1.0% -3.6% 2.1% n/a
CuHTan SNPS 2.0 4.9 1.8  88% 7.6% -13.0% -41.4% 8.3% 7.0% 22.1% -1.0%
MCB Arpukonb 4GW1 2.4 3.4 11 20.7% 9.9% 27.8% 64.6% 20.2% 9.3% 18.7% 104.9%
Xumusa
Ctipon STIR 31.9 92.0 275 5.1% 4.6% 13.2% -59.8% 4.6% 4.0% 4.0% -19.5%
BaHkun
Paiiddaiisen baHk ABanb BAVL 0.140 0.5 0.1 0.4% 74% -10.1% 64.7% -0.1% 7.7% -19.2% -24.3%
BaHk Gopym FORM 1.6 6.8 1.4 0.0% 21.5% -36.4% 741% -0.5% 22.1% -45.5% -33.8%
YkpcoubaHk uscB 0.188 0.7 0.2 -01% -7.2% -16.2% -66.3% -0.6% -7.8% -25.3% -25.9%

HctoyHuk: Bloomberg
* LieHbl aKLUMi KOMRaHUU TOPryLLMXCS 3a 3apybexHbix bupxax B USD
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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%
AnueBckuit KX3 ALKZ 746 788 716 7 9 3 09% 11% 0.4% -4 2 9 neg neg neg
fcuHOBCKMIt 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%
ropHoe 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 MzZVM 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 04% 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%
NoH6accaHepro 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% 7.5% 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%
KepHea 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 ArpuKoAb 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 16.6% 29.2% 27.1%
Xumusa

CTupon STIR 270 584 766 56 6 54 neg  1.0%  7.0% 83 25 17 neg neg  2.2%
BaHku Bcero aktuBoB CobcTBEHDbIN KanuTtan Aoxoabl Yucras npubbinb Return on Equity
PaiiddaiizeH baHk ABanb BAVL 6922 6890 7094 809 845 875 708 722 618 0 51 61 00% 62% 0%
YKpcolbaHk 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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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 420  0.9% 4 392 neg neg neg 64 >20 >20 041 0.1 0.1 71 62 58 $/1oHHa
ApceropMutTan KSTL 1165 29% 34 1161 7.7 4.9 7.0 3.3 24 2.8 0.4 0.4 0.4 190 182 175 $/toHHa
AnueBCKMit METKOMBHHAT ALMK 345 39% 13 969  neg 7.2 neg neg 6.7 194 0.7 0.4 0.4 334 288 259 $/TonHa
EHaKneBCKi MeT3aBoA ENMZ 71 9.0% 6 48 neg neg neg  neg neg neg 0.0 0.0 0.0 19 18 18 $/toHHa
AzoscTanb AZST 806 41% 33 769 neg neg neg >20 10.8 13.9 0.3 0.2 0.2 137 130 123 $/1oHHa
3anopbixcranb ZPST 1330 2.7% 36 1527 >20 neg neg 191 >20 >20 0.9 0.7 0.8 449 401 364 $/tonnHa
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 153 9.0% 14 151 neg 11.6 >20 2.2 2.3 2.9 0.2 0.1 0.1 43 33 27 $/ToHHa
Anuesckuii KX3 ALKZ 102 2.3% 2 125 neg neg neg 177 146 >20 0.2 0.2 0.2 43 36 35  $/TonHa
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 905  0.5% 5 901 56 31 3.7 3.0 2.0 23 1.6 1.2 13

CesepHbiit TOK SGOK 2695 0.5% 15 2814 8.1 3.9 4.6 38 25 29 2.2 1.6 1.8

Ferrexpo FXPO 2873 24.0% 690 2848 6.8 4.8 5.7 4.9 3.5 4.1 2.2 1.6 1.8

LaxTbl

Komcomonew AoHbaca SHKD 52  5.4% 3 155 neg 9.2 6.1 3.3 3.1 2.7 1.0 1.0 0.8 38 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

ApyXKOBCKWI MaLL3aBoA DRMZ 47 22.7% 11 47 4.2 8.3 6.2 31 4.4 3.8 0.4 0.5 0.5

XM3 Cger waxrepa HMBZ 11 22.8% 2 10 1.5 1.2 1.2 0.8 0.7 06 0.2 0.2 0.1

Tpy6onpokat

XapubI3CKMi TPYGHbII 3aBOA HRTR 291 2.0% 6 331 135 37 7.0 7.0 4.2 49 1.0 0.6 0.7 1126 761 946 $/TonHa
Wntepnann HT3 NITR 131 4.6% 6 290 neg 133 35 7.2 3.6 27 05 0.4 0.4 830 754 686 $/ToHHa
Wntepnain HMT3 NVTR 20 7.4% 1 31 neg 14.7 7.4 3.2 1.7 1.5 0.2 0.2 0.1 170 148 132 $/ToHHa
BaroHOCTpOeHMe

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

/\yraHcKTenAoBo3 LTPL 68 4.7% 3 80 neg >20 >20 neg 9.9 7.0 0.7 0.5 0.4

KplokoBCKMit BaroH. 3aBoa KVBZ 346 47% 16 359 92 57 5.2 4.9 3.7 35 07 0.5 0.5

CraxaHOBCKMIA BAroH. 3aBoA SVGZ 98 8.0% 8 125 3.0 3.2 2.6 34 2.8 23 0.3 0.3 0.2

CneuanusMpOBaHHoe MaLlIUHOCTPOEHUE

Cymckoe HIMO nm. dpyHse SMASH 44 8.0% 4 71 11 5.2 41 2.0 1.9 19 02 0.2 0.2

Typ6oatom TATM 226 12.8% 29 204 9.5 71 6.2 5.7 4.3 3.7 1.7 1.4 1.1

Morop Cuu MSICH 566 20.0% 113 577 3.6 2.7 2.4 2.6 2.4 21 09 0.8 0.7

ABTOMOGUNECTPOEHNE

BoraaH Motop3 LUAZ 116 8.0% 9 468 neg >20 8.9 13.2 8.8 7.6 2.0 0.9 0.7

TeneKommyHMKauuu

YKpTEAEKOM UTLM 1027 72% 74 1374 neg >20 14.6 8.3 6.9 5.9 1.6 1.5 1.5

Hedtb M a3

YkpHadta UNAF 2606 8.0% 208 2623 79 5.6 4.7 4.7 3.6 31 1.0 11 11 78 85 85 $/6app
KoHuepH laaHagtoras GLNG 491 85% 42 781 12.7 9.7 7.4 9.5 6.7 5.5 0.7 0.5 0.5 H/A H/A H/n  $/6app
JKX Oil&Gas JKX 442 50.4% 223 551 >20 5.9 3.6 4.3 3.2 22 29 21 14 145 101 75 $/6app
OHepreTuka

LieHTpaHepro CEEN 381 21.7% 83 461 >20 4.8 8.8 16.3 4.1 31 0.7 0.5 0.4 31 32 29 $/MBry
AHenpaHepro DNEN 472 25% 12 521 198 55 5.5 6.2 3.3 35 0.7 0.6 0.5 33 34 31 $/MBmy
AoHbaccaHepro DOEN 82 142% 12 120 neg neg 4.5 neg 8.6 31 0.3 0.3 0.2 15 12 11  $/MBry
3anapaHepro ZAEN 434 48% 21 504 neg 139 122 >20 161 73 08 0.6 0.5 44 41 37 $/MBy
MoTpe6uTenbCcKnin ceEKTop

ChaByTiY N1B3aBOA SLAV H/A H/A - H/A H/A  H/A H/A /A H/A H/A  H/A H/A H/A H/A

Sun InBev Ykpanta SUNI H/A  13.0% H/A H/A  H/A H/A H/A H/A H/A H/D H/A H/A H/A

MXn MHPC 1186 34.4% 408 1983 55 56 5.7 6.1 5.6 5.3 21 2.0 1.9

Keprea KER 1577 584% 921 2043 104 8.1 84 108 6.8 7.0 2.0 1.3 1.3

Actapra AST 492 31.0% 153 639 54 47 5.2 5.4 4.6 50 26 1.7 1.5

ABaHrapa AVGR 510 225% 115 599 28 2.3 2.0 31 2.3 2.0 1.4 1.0 0.9

ArpoToH AGT 169 44.6% 75 201 neg 14.7 9.1 >20 6.0 4.8 3.5 2.0 1.7

CunTan SNPS 66 36.3% 55 151 >20 6.2 29 >20 10.6 6.6 3.3 25 1.8

MCB Arpukonb 4GW1 42 31.0% 246 939 7.2 2.4 2.2 >20 >20 >20 >20 15.8 13.4

Xumus

Crupon STIR 109 9.7% 11 160 neg neg 6.5 neg >20 3.0 0.6 0.3 0.2

BaHku P/E P/Book P/Assets

Painddaiizen bark Aanb BAVL 528 4.0% 21 >20 11.2 9.4 0.7 0.7 0.7 0.08 0.08 0.08

YkpcoubaHk USCB H/A 4.5% H/A >20 5.3 4.0 0.4 0.4 04 0.07 0.07 0.07

BaHk ®opym FORM H/A _ 4.0%  H/A 6.7 3.0 2.6 5.0 1.7 16 _0.27 0.25 0.23

*Bmecto P/Assets 6epetcs P/GPW HctouHnk: EAVEX Capital
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EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHue MNeproanuHoCTb 06BbeM
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 99.5 100.7 10.83% 0.52% H/A 0.1 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpawuHa, 2012 97.8 99.0 10.03%  7.93% -4.02% 0.6 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 96.0 96.8 10.39%  9.85% -8.00% 1.4 7.65% 2 pasa B oA 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 96.7 98.1 10.82% 10.24% -10.78% 2.5 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 87.0 89.0 9.01% 8.34% -6.17% 3.5 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.4 95.4 8.61% 8.29% -6.53% 3.3 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 93.5 94.5 8.15% 7.90% -5.53% 4.1 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 92.0 93.0 8.18% 7.92% H/A 4.2 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 91.5 92.5 8.56% 8.34% -7.54% 4.7 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpavHa, 2017 OuH. MH$. NPOEKTOB 89.0 92.0 10.92% 10.18% -13.40% 4.6 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpawnHa, 2018 OuH. nHP. NpoeKToB 84.6 87.0 10.76%  10.18% H/A 5.0 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 90.5 91.0 9.34% 9.25% -10.15% 6.3 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 92.3 93.3 9.19% 9.02% H/A 6.4 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B

KopnopaTtusHble eBpoo6GauraLuu
ArpotoH, 2014 80.1 83.5 22.70% 20.74% H/A 21 12.50% 2 pasa B rop 14.07.2014 50 -/-/B-
MX, 2015 93.8 95.8 12.51% 12.14% -9.00% 2.9 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 79.5 79.5 17.33% 17.33% -17.19% 3.2 10.00% 2 pasa B roa 29.10.2015 200 //B
Mpus, 2016 93.5 93.5 12.92% 12.92% H/A 3.4 10.95% 2 pa3sa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 97.0 98.3 10.55% 10.10% -4.58% 2.9 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 99.8 100.8  10.28%  9.94% -6.69% 2.8 10.25% 2 pas3a B roa 20.05.2015 500 B3//B-
MeTtuHBect, 2018 92.8 94.4 10.30%  9.95% H/A 4.7 8.75% 2 pasa B rop 14.02.2018 750 B2//B-
Ferrexpo, 2016 94.9 96.9 9.25% 8.59% H/A 3.6 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 4.1 10.25% 2 pa3a B rop 02.08.2017 200 -/B+/B+

EBpoo6Gaurauum 6aHKkoB
Anbda baxk, 2012 101.5 101.5 9.61% 9.61% -1.74% 0.4 13.00% 4 pasa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeawt, 2014 50.0 70.0 50.18% 29.83% -29.20% 1.9 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MymBb, 2014 90.1 92.9 15.00% 13.81% -8.89% 2.5 11.00% 4 pa3a B rop 31.12.2014 275 B2//B-
Haapa bank, 2017 73.7 75.4 19.52% 18.61% 8.79% 4.3 8.00% pa3 B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2012 97.9 99.0 16.71% 11.85% -1.56% 0.2 8.00% 2 pa3a B rop 06.02.2012 500 B1//B
MpusatbaHk, 2015 85.0 90.0 14.56% 12.70% -11.09% 3.2 9.375% 2 pas3a B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 65.0 70.0 17.84% 15.69% -29.38% 3.4 8.75% 2 pa3a B roa 09.02.2016 150 B1//B
YKpakcumbaHk, 2012 97.3 99.0 9.97% 7.92% 2.77% 0.9 6.80% 2 pa3a B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 924 94.3 11.07% 10.38% -9.57% 3.0 8.38% 2 pasa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 73.0 76.5 14.48% 13.15% -23.49% 34 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 H/A H/A H/A H/A H/A 2.2 10.50% 4 pa3sa B rop 14.06.2014 125 WD
OwaabaHk, 2016 84.14 86.16 13.14% 12.46% H/A 3.54 8.25% 2 pasa B roa 10.03.2016 700 B1//B

MyHuuMnanbHble eBpooGAUraLmum
Kues, 2012 94.5 975 13.93% 10.71% -1.41% 1.0 8.25% 2 pasa B rop 26.11.2012 250 B1/CCC+/B
Kues, 2015 778 79.7 15.67% 14.92% -12.82% 3.4 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Kues, 2016 78.4 81.0 16.07% 15.15% H/A 3.4 9.375% 2 pasa B rop 30.06.2016 300 B1/CCC+/B

! Moody’s/S&P/Fitch; "EUR
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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 100.0 100.3 21.15% 12.57% 0.0 20.00% 2 pasa B roa 23.11.2011 1391
UA4000048219 98.7 100.8 21.03% 12.98% 0.3 15.60% 2 pasa B roa 22.02.2012 2904
UA4000053920 98.4 100.8 21.04% 13.98% 0.4 15.70% 4 pasa B rop 04.04.2012 700
UA4000053912 98.3 100.9 21.02% 13.99% 0.4 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 99.9 105.0 21.00% 13.98% 0.7 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 99.3 105.8 21.99% 13.98% 0.8 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 99.0 106.8 22.00% 14.49% 1.0 20.00% 2 pasa B roa 20.02.2013 971
UA4000048508 83.8 95.2 24.00% 15.49% 15 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 83.6 95.2 24.00% 15.49% 1.6 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 83.3 85.4 21.76% 20.26% 1.6 10.97% 2 pasa B roa 29.01.2014 2705
UA4000051403 87.0 101.4 24.00% 15.49% 18 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 81.3 100.2 25.01% 15.50% 2.2 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nurauum
UA4000082531 76.9 78.6 21.77% 20.27% 1.29 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 76.9 78.6 21.77% 20.27% 1.30 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 76.8 785 21.77% 20.27% 1.30 5.5% 2 pasa B roa 25.08.2015 6042

HUctouHuk: Bloomberg, Cbonds, Eavex Capital
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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 OTBETCTBEHHOCTHU 3a NPAMOW UAM KOCBEHHBIN
ywiep6, HacTyNMBLUMIA BCAEACTBUE MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXalLencs B Hel uHdopmauuu. Eavex Capital
Heé 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



