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HoBocTH pbiHKa
AKUUKU

B cpeay MWpoBblE PbIHKKM MPOAOAXKAOT YBEPEHHbIM pocT. Octpota
AOATOBOTO KpWM3UCa 3HAUUTEABHO CHUWXeHa Oaaropaps AeNCTBUAM
€BPONENCKMUX BAACTEN U MUPOBbIX LEHTPAAbHbIX 6aHKOB. McKAatoueHnem
octaetcsi Poccusi, rae HabaopaeTcsi BbIBOA KanuTanoB HEpPE3UAEHTaMM
NMoCAE HEAEMOKPATUUECKUX BbIOOPOB. MHBECTOPLI B YKPAUHCKME LEHHbIE
6ymarv BYepa NOCTYMUAM Tak Xe, NPOBEAS aHAAOTUIO MEXAY HaLlMMMU
cTpaHaMu. ApPyrMx NOBOAOB AAA 3HAUMTEABHON KOPPEKLIMM BO BTOPHUK
He 6bIN0. Ayulle PbIHKA CEroAHS MOTYT TOProBaTbCs akUMK YKPHEDTU.
AVHaMMKa OCTaAbHbIX @KL ceryac 3aBUCHT He OT BHELLIHEro GoHa 1Ax
BHYTPEHHMX HOBOCTEN, @ OT CyObEKTUBHOM UIPOBOIN CTPATErMU KPYMHbIX
Tpenaepos. Moxoxe, UTo MPOAOAXKMTCS Urpa Ha NOHUXEHNME.

LleHa nocaeaHew 0O6bem Topro,  Koauuectso
Haunbonee Topryembie Tukep caenku, poA. CLLA A/D,%  MAH. pon CLUA CAENOK
YkpHadTa UNAF 63.8365 3.4% 2.0 550
LleHTpaHepro CEEN 1.12 -2.0% 1.8 543
ABpeeBckuil KX3 AVDK 0.88 -3.0% 1.4 445
Avpepbl pocTa
MapuynoAbCKUI TSXMALL MzZVM 0.03 16.9% 0.01 24
MMK um. Unbnua MMKI 0.03 6.5% 0.00 12
YkpHadTa UNAF 63.84 3.4% 2.04 550
Avpepbl napeHUs
MocTobya MTBD 11.31 -14.2% 0.00 10
MK um. A3epxrMHCKOro DMKD 0.01 -13.9% 0.00 9
HMO nm. ®pyHse SMASH 0.43 -7.3% 0.01 32

OcCHOBHbIe cobbITUA

MOAUTUKA U SIKOHOMUKA

> UHOAuMA B YkpanHe yBeanumanch Ha 0,1% B Hoabpe 2011 ropa

HOBOCTU KOMMNAHWH

> MeTUHBECT 3amnyCTMA HOBOKO AOMEHHOIO NeYb Ha EHakneBcKkoMm

MET3aBOAE

ANHAMUKA ®OHAOBOTIO PbIHKA
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C Hauana

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

Yb 1588.0 -2.1% 9.6% -35.0%
PTC 1485.7 -4.7% -3.7% -16.1%
WIG20 2242.1 -2.2% -5.1% -18.3%
MSCI EM 953.5 -1.3% -3.7% -17.2%
S&P 500 1258.5 0.1% 0.4% 0.1%

ANHAMUKA UHAEKCA Yb 6 AEKABPA 2011
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OBAUTALIUKU

C Havana

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

EMBI+Global 401.4 -1.1% 2.5% 39.1%
CDS 5Y UKR 802.0 3.1% 5.9% 56.4%
YkpauHa-13 9.01% -0.3n.n. -0.4 n.n. 3.5 n.n.
Hedreras Ykp-14 12.17% 0.0 n.n. 1.9 n.n. 5.5 n.n.
YkpaunHa-20 9.77% 0.1 n.n. 0.9 n.n. 2.2 n.n.
MNpusatbaHk-16 19.29% 0.0 n.n. 2.5n.n.  12.4n.n.

KYPC BAAKOT

C Havana

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

usb 8.01 0.0% 0.1% 0.9%
EUR 10.75 0.0% -2.6% 2.4%
RUB 0.26 -1.4% -2.0% -0.5%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 2224 0.0% -7.9% -16.3%
Cranb, USD/TOHHa 585.0 0.0% -10.3% -7.9%
HedTb, USD/6appens 101.3 0.3% 7.5% 7.3%
3onorto, USD/0z 1728.2 0.3% -1.5% 21.6%

UctouHuk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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UHPAAUMA B YKpanHe yBEAMUUAUCH
Ha 0,1% B Hosb6pe 2011 ropa

Ceprei KyAbnUHCbKWI
s.kulpinsky@eavex.com.ua

NEWS

YKpcTaT coobLuma Buepa (6 aekabps), uto MHOAAUMA B Hosibpe 2011 ropa
coctaBura 0,1% M/M. [paKTMUECKM HE CYLLECTBYET LEHOBOro AaBAEHUSA
Ha NPOTAXEHWMM CEMM MECALEB MOAPSAA. Kak pesyAbraT rOAOBOM MHAEKC
noTpedbUTEAbCKUX LEH AOCTUT 5,4%. LleHbl Ha OCHOBHbIE MPOAYKTbI NMUTAHKA
ocTanucb 6e3 U3MeHeHWI B HosIBpe, a UX MPUMPOCT B TOAOBOM M3MEPEHUU BbIA
2,5% r/T, UTO ABASIETCA PEKOPAHO HU3KUM YPOBHEM.

COMMENTARY

Cpean GakTopoB, KOTOpPbIE CMOCOBCTBYIOT HU3KOMY YPOBHIO MHOAALLMK CAEAYET
OTMETUTb CEAbCKOE X03AMCTBO (MPOM3BOACTBO +16,6% B 10M10), yBeanueHue
cbepexeHnit, ymeHblleHWe NOTPEOAEHUS U OYE€Hb HU3KUK YPOBEHb HOBbIX
PO3HUYHBIX KPEAMTOB, KOTOpblE paHee OKa3blBaAW MOBbILEHHOE AABAEHWE
Ha ueHbl. Mbl cuMTaem, 4to 3TM GaAKTOPbl UMEKOT MOAOXKMTEABHOE BAUSAHWE
Ha 6AHKOBCKMIN CEKTOP B CPEAHECPOYHOM MEPCNEKTUBE, NMOCKOAbKY CO3AAHOT
NOTEHLMAA AN HAKOMAEHWUA BKAAAOB M MOAHMMAOT pPeanbHble MPOLEHTHbIE
CTaBKM.

www.eavex.com.ua
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HoBocTW KOMNaHuu
7 nekabpsa 2011

MeTUHBECT 3anyCcTUA HOBOIO
AOMEHHOI0 NneYyb Ha EHakneBCKomy
MeT3aBoAe

WBaH A3BUHKaA
i.dzvinka@eavex.com.ua

EHAKUEBCKWI MET3ABOA (ENMZ UK)

LeHa: $9.86 Kanutaansauma: $104mMaH

EV/S  EV/Output EV/Cap-ty Div. Yield
2011E 0.05 31 30 0.0%
2012E 0.06 30 29 0.0%

COBbITUE

MeTuHBECT odULIMAABHO 3aNyCTUA BO BTOPHUK (6 Aekabps) HOBYHO AOMEHHYHO
neuyb Ha EHakMeBCKOM MeT3aBoAe, coobLIMA UHTepdake. OxXMAaeTcs, UTo B
pe3yAbTate Mycka HOBOro 06bekTa MPOM3BOACTBO 4yryHa Ha EM3 yBeanuutcs
Ha 1,2 MAH T/roa - A0 3,15 MAH TOHH B FOA B LIEAOM MO AOMEHHOMY LEXY.
MHBECTULIMM B NPOEKT cocTaBuan bonee $220 MAH. METUHBECT Takxe COOBLLMA
AETaAM CBOEW WHBECTULIMOHHOW MporpamMmmbl AN EHaKMEeBCKOro MeT3aBoAa
obbemom $1MApA, KoTopasi AOAKHa BbITb peannsoBaHa Ao 2019 roaa.

KOMMEHTAPUI

HoBOCTb HEe OKazanacb HEOXUAGHHOCTBIO AASt PbIHKA, MOCKOABKY KOMMaHWS yXxe
HECKOABKO pa3 3asiBAAA@ O CBOEM HaMeEpEHME 3anyCTUTb HOBYHO AOMEHHYHO
neyb B HosiIbpe 3TOro ropa. TemM He MeHee, HOBOCTb MO3UTMBHO MOBAMAAA
Ha akumMn ENMZ. AKumMn KOMMNaHWu BbIPOCAM Ha 2,2% A/A Ha GOHE NapeHUs
nHaekca Yb Ha 2,0% a/A.

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
OXMAQETCH, UTO KOMMNAHKS NOKaXeT HU3KMe dUHAHCOBbIE pedyAsTaThl B 2012 roay, B CBA3M CO
A3oBcTanb AZST 0.18 0.15 -16% MpopaBatb  cAabbiM CNPOCOM M OXMAAEMbIM 10% NaseHUeM LEHbI Ha CTaAb.
XenesHnas Pypa
Ferrexpo nAaHUPYeT yBeAUYUTb MOLLHOCTM MO NPOU3BOACTBY OKaTblLLei Co COBCTBEHHOTO CbIpbA
Ferrexpo 4.81 5.71 19% Mokynatb Ha 33% A0 12 mAH B 1kB2013.
Mbl OXMAGEM, YTO KOMMaHWUS BAWXalLLen BECHOM pacnpeaAeAvT $550 MAH B BUAE AMBUAEHAOB,
CeBepHblii TOK SGOK 1.15 1.77 54% Mokynatb yto cooteetcTByeT $0,24 AUBUAEHAAM Ha aKUMIO.
Mbl CUATAEM, YTO KOMMNAHWA BbINAGTUT AMBUAEHABI Ha akuMio B pa3mepe $0,23 BecHoi 2012
LleHTpanbHbli FOK CGOK 0.80 1.30 63% Mokynatb roaa.
Kokc
ABpeeBckuin KX3 AVDK 0.90 1.86 106% Mokynatb WHTerpaumns komnaHuu B METUHBECT CNOCOOCTBYET YKPEMAEHUIO KHUTM 3aKa30B.
06ecrneyeHHOCTb KaUeCTBEHHbBIM ChbiPbeM MO3BOAAET KOMMAHNUN MPOU3BOANTL KOKC MPeMUyM
flcuHoBCKUI KX3 YASK 0.21 0.44 114% Mokynatb Knacca.
KomnaHusa CylLLeCTBEHHO UCKaXaeT CBOM GUHAHCOBbIE Pe3yAbTaThl. Mbl HE OXMAGEM YAYULLIEHNA
AnueBckuit KX3 ALKZ 0.023 0.030 29% MpoaaBatb  CUTyaLMM B CPEAHECPOYHOM NEPCNEKTUBE.
Yronb
MokpoBckoe LW/y SHCHZ 0.16 0.36 131% Mokynatb Mbl OX1AGEM ABYKPaHbI POCT A0BbIUM Kokeytoerocs yras LL/y Ao 9.5 MAH TOHH B 2010-15.
Tpy6onpokat
Wntepnain HMT3 NVTR 0.11 0.70 534% Mokynatb MHTepnaitn HMT3 6yaeT yBeAnunBaTh NPOU3BOACTBO B CPEAHEM Ha 8,5% /T Ao 2015
BaroHocTpoeHue
Mbl oxuaaem, 4to B 2010-2015 rr, CpeAHEroA0BOM TEMN POCTa NPOAAX coctaBuT 18%,
CraxaHoBckuii BC3 SVGZ 0.47 1.69 262% Mokynatb MOCKOAbKY, MO HALLUMM NPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHBIN YPOBEHb.
Y KpIOKOBCKOr0 BaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLLME LIAHChl YBEAUUUTL CBOW MPOAGXKM 33
cyYeT pocTa crnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 roaax eXEroAHbli pocT Nnpoaax
KprokoBckuit BC3 KVBZ 3.09 6.44 108% MNokynatb KOMNaHuu coctaBut 11%.
AanbHedilwas uHTepraums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa
\yraHckTenaoBo3 LTPL 0.26 0.64 144% MNokynatb AOAXHa COMyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cnel ocTpoeHue
Mbl cunTaem, uto Bbipyyka KOMMaHu1 yBeAnuntcs B 2.3 pasa r/r Ao $534 max B 2011 roay, B
OCHOBHOM 3@ CUET BKAIOUEHUSI AOXOAA OT NMPOAAX UMMNOPTUPYeMbIx Hyundai B pUHAHCOBBIN OTUET
Boraax Motopc LUAZ 0.028 0.064 133% Mokynatb KOMMNaHUU.
MbI cuntaem, 4to poct npoaax Motop Cuy B 2010-2014 ropax coctaBut 12%, cpeaHsas EBITDA
Motop Cuy MSICH 310 616 99% Mokynatb Mapxa byAeT Ha ypoBHe 28%, a uucTas Mapxa Ha ypoBHe 16%.
CHUWXeHWe CTOMMOCTH NopTdeAst 3aKa3oB KOMNaHWM Ha 20-25% HeraTMBHO OTPa3UTCH Ha
Cymckoe HMO num. OpyHse SMASH 0.5 - - MpoaaBatb  GyAylMX AOXOAGX.
Typ6oaTtom TATM 0.59 1.09 86% Mokynatb Moptdenb 3aka3oB kKoMnaHuM oLeHnBaeTcs B $310 MAH, uTo Ha 25% Bbilwe UioHA 2010
TenekoMMyHUKaLun
YKpTenekom UTEL 0.063 0.065 3% MpoaaBatb Y KOMNaHWKM NPOAOAXKAETCA CTarHaLUMa AOXOAOB OT CErMEHTa GUKCUPOBAHHOM CBA3U.
Hedtb 1 la3
OXMAGETCA, UTO KOMMAHUS HAUHET AOBbIUY ra3a Ha POCCUIMCKNX MECTOPOXAEHHUSX, 3TO YBEAMUUT
JKX Oil&Gas JKX 24 6.0 149% Mokynatb €€ NPOW3BOACTBEHHbIE NoKasateAn Ha 20% r/r.
JHepreTuka
AoHbaccaHepro DOEN 4.08 11.40 180% Mokynatb AoHbaccaHepro HeAaBHO 3aMycTMAa camblil AGGEKTUBHLIN 3HEPTroBAOK B YKpauHe.
KpbIMaHepro KREN 0.10 0.68 565% MNokynatb Mo Hawwmm nporHo3am EBITDA mapxa komnaHuu BbipacTteT Ha 8 n.n. oo 2014
|-|03I/ILLI/IR L',eHTpI)HepI'O YAYyUYLIUAGCH B CBA3K C TEM, YTO LEHbI HA SAEKTPOSHEPTUO NPOU3BOANUMYIO
LleHTp3aHepro CEEN 11 2.6 130% Mokynatb KOMMaHUeW, MOBLICUAWCH C HauaAa roaa Ha 27%.
AHenpaHepro DNEN 78.5 74.0 -6% MpopaBaTe  TymMaHHbIE NPOrHO3bl KAaCATEALHO YACTON MPUOBLIAU KOMMNAHWH.
Ha AaHHbI MOMEHT Y KOMNaHUK 6oAbLLas 3aA0NKEHHOCTb. OTHOLLEHWE AOATa K COBCTBEHHOMY
3anapaHepro ZAEN 32.2 37.8 18% MpoaaBatb  kanwutaay B | kB. 2010 ropa coctaBuno 2.7
MoTpe6uTenbCcKui ceKtTop
Mo HalMM NPOrHo3am CPEAHErOAOBOW TEMN POCTa BbIPYUKK B MEpUoA ¢ 2010 no 2018 roas!
MXn MHPC 12.0 24.0 100% Mokynatb coctaBut 14.4%.
OxwuaaeTcs, uTo ActapTa yBEAMUMT CBOM 3eMeAbHbIN BaHK C LIeAbIO pacluMpeHus cBoero 6usHeca
Actapta AST 17.22 30 74% Mokynatb B 3€PHOBOM CEKTOPE.
BanoBasi npubbinb ABaHrapaa coctaBasieT 35%, B T0 BpeMs Kak CPEAHUI NoKasaTeAb M0 OTpacAu
ABaHrapa AVGR 6.77 28.3 318% Mokynatb - 22%. KoMnaHusa yBeAU4MT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecmoTpsi Ha To, UTO OXMAAEMbI CPEAHETOAOBOW TEMM POCTa UMCTOM NpUbbIAM B 2010-2015
coctaBut 43%, DCF MoAeAb U MOAEAb CPABHWUTEABHOM OLIEHKU NOKa3bIBAIOT, YTO LieHa Ha akuuu
ArpotoH AGT 6.52 11.45 76% MNpoapaBaTtb  KOMMAHUW 3aBblLLEHA.
Mo HalWM NPorHo3am NpPoAaXu KoMnaHuu BelpactyT Ao $182 MAH., EBITDA yBeanuutcs ao $42
CuHTan SNPS 1.47 4.33 195% Aepxatb MAH. B 2016. CMHTaA - CUAbHbIN GYHAGMEHTAABHO, HO aKLIMA OLEHEHa CNPaBEAAMBO.
Mpoaaxu yeanuarcs ¢ 2011-2016 CAGR 13.5% A0 $112 MAH., BaroBasi peHTabeAbHOCTb
MCB Arpukonb 4GW1 2.84 4.53 59% MNokynatb coctaBuT 28%. EBITDA B 2016 A0AXHa coCTaBWTb $23.5 MAH ¢ peHTabeAbHOCTbIO 21%
KoHuepH lfanHadToras GLNG 0.02 0.03 23% Mokynatb KoHuepH laAHadToras ornacua CTpateruto no arpecUBHOMY PacLUMPEHUIO CETU CBOUX CTaHLIMMA.
BaHku
PaiiddaiizeH baHk ABanb BAVL 0.018 0.063 256% Aepxatb Bbicokas uucTas npoueHTHas mapxa B 7%. PBA BepHetcst k npubbiav B 2011 roay.
AyuLUnii CpeAn TOPTYIOLLIMXCA YKPAUHCKIX 6aHKOB, C TOUKM 3p! fobmgatpatx Capital
YkpcoubaHk USCB 0.02 0.13 510% Mokynatb COOTHOLLEHWEM 3aTpaThbl Ha NPHUbbIAL ~30%.
HectabuabHble UCTOYHUKI AOXOAOB, HM3Kas MPOLEHTHaA Mapxa B 2.9%, 6OAbLLIOE COOTHOLLEHWE
BaHk ®opym FORM 0.18 - - MpoaaBaTtb  3aTpat K uucton Nnpubbiam - 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
WHaekc Y6 UX 1587.96 2962.58 1258.08  -2.1% 2.7% 9.6% -35.0% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.113 0.26 0.04 -3.6% 4.0% 9.0% -49.1% -1.5% 1.2% -0.6% -14.1%
A30BCTaAb AZST 1.41 3.44 0.80 -2.8% 0.7% -7.5% -50.8% -0.6% 2.0% -17.1% -15.7%
[AHenpocrelicTanb DNSS 1,400 2,400 1,000 7.7% 16.2% 27.3% 2.6% 9.8% 13.6% 17.7% 37.6%
EHaK1eBCKMit MEeT3aBoA ENMZ 79 209 37 2.2% 8.4% 55.2% -54.7% 4.4% 5.7% 45.6% -19.6%
ApceropMutTan KSTL 2.15 8.00 215  0.0% 0.0% -10.4% -67.4% 2.1% 2.7% -20.0% -32.4%
MMK um. Ubnua MMKI 0.23 0.96 0.20  45% -14.8% -17.9% -75.5% 6.7% -17.5% 27.4% -40.5%
3anopoxcranb ZPST 4.00 5.99 3.00 0.0% 0.0% 0.0% -11.1% 2.1% 2.7% 9.6% 23.9%
Kokc
AnueBcKMit KX3 ALKZ 0.19 0.75 016  0.0% -17.4% -42.4% 64.2% 2.1% -20.1% 52.0% -29.1%
ABaeeBckuit K3X AVDK 7.0 18.0 57 -3.0% 0.3% 14.1% 52.9% -0.9% -3.0% 4.6% -17.9%
AcuHoBCKuit KX3 YASK 1.58 5.60 0.94  -42% -5.4% 30.6% -64.8% 24% -8.1% 21.0% -29.8%
Pyna
LieHTpanbHbIi TOK CGOK 6.40 9.20 500  0.0% 1.6% 4.2% 1.6% 2.1% -1.1% -5.4% 36.6%
Ferrexpo (8 USD) FXPO 4,75 8.30 3.67 -17% 7.8% 6.7% -26.8% 0.5% 5.0% -16.3% 8.2%
CeBepHblil TOK SGOK 91 15.9 82 -0.9% -1.9% -1.6% -30.9% 1.3% -4.7% -11.2% 4.1%
LaxTbl
LUlaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.20 5.44 1.00  -4.0% 1.7% -7.0% -73.3% -1.9% -10.4% -16.6% -38.3%
Komcomonel AoH6acca SHKD 1.45 5.45 0.96  2.7% -6.5% 20.8% -70.8% -0.6% 9.2% 11.2% -35.7%
Energy Coal CLE 6.67 8.10 515  0.2% 5.4% -14.3% n/a 2.4% 2.7% -23.9% n/a
lopHoe MalwKnHoCcToeHne
APYXKOBCKMIA Mall3aBoA DRMZ 1.88 4.00 0.75 0.0% 4.4% 4.4% 39.3% 2.1% 1.7% -5.1% 74.3%
XM3 Ceer waxtepa HMBZ 0.45 1.69 022  0.0% 21.6% 80.0% -37.5% 2.1% 18.9% 70.4% -2.5%
TpyGonpokar
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.91 1.39 0.83 2.2% 5.2% 6.2% 24.2% 0.0% 7.9% -15.8% 10.9%
WHtepnaiin HT3 NITR 2.50 8.98 2.50 0.0% 0.0% -3.8% -70.6% 2.1% 2.7% -13.4% -35.6%
WnTtepnaiin HMT3 NVTR 0.89 2.75 0.45 0.0% 0.0% 11.3% 64.1% 2.1% 2.7% 1.7% -29.1%
BaroHocTpoeHue
KPIOKOBCKMIl BaroH. 3aBoA KVBZ 24.7 39.6 151 -0.4% 2.0% 2.9% -30.7% 1.7% 0.7% 6.7% 4.3%
\yraHCKTENAOBO3 LTPL 2.10 5.16 201  0.0% 6.7% -14.3% -50.6% 2.1% 9.4% -23.9% -15.6%
MapHynoAbKuit TAXMALL MZVM 0.2 21.6 01 17.6% -4.8% -35.5% 98.2% 19.8% -7.5% -45.1% -63.2%
CTaxaHOBCKWii BAroH. 3aBOA SVGZ 3.70 11.89 3.00 -1.3% -1.1% 9.8% -59.9% 0.8% -3.8% 0.2% -24.9%
CneuanuaupoaaHHoe MaLKUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.22 0.34 0.16  0.0% -2.8% 3.6% 5.8% 2.1% -5.5% -6.0% 40.8%
Motop Cuu MSICH 2,426 3,868 1,609  -2.5% 0.8% 12.9% -18.5% -0.4% -1.9% 3.3% 16.5%
Cymckoe HIMO um. GpyHse SMASH 3.4 20.5 25  -1.3% -30.0% -35.3% -76.3% -5.2% -32.7% -44.9% -41.3%
Typ6oatom TATM 4,70 5.85 3.72 0.0% 11.4% 10.6% 1.1% 2.1% 8.6% 1.0% 36.1%
Becta WES 0.93 4.33 093 -4.3% 28.1% -52.5% n/a 2.2% -30.8% -62.1% n/a
TeneKommyHuKauMM
YKpTeAeKOM UTLM 0.50 0.66 035 -1.5% 4.8% 13.7% -8.5% 0.6% 2.1% 41% 26.5%
Hedtb 1 las
KoHLepH FaaHagToras GLNG 0.20 n/a n/a 0.0% 0.0% 0.0% 33.3% 2.1% 2.7% 9.6% 68.4%
JKX Oil&Gas (8 USD) JKX 2.34 5.37 217  -3.5% 0.9% -10.7% -52.4% -1.3% -1.9% -20.3% -17.4%
YkpHa¢Ta UNAF 508 934 360 3.4% 7.5% 33.9% -14.8% 5.5% 4.8% 24.3% 20.2%
JHeprocHabxeHune
LleHTpaHepro CEEN 8.9 20.00 6.45  -2.0% 5.5% 10.0% -39.5% 0.1% 2.8% 0.4% -4.5%
AAHEnpo3Hepro DNEN 615 1,365 488  -2.4% -12.8% -8.1% -53.2% -0.2% -15.5% -17.6% -18.2%
AoH6accaHepro DOEN 31.3 83.7 21.0  -4.4% 4.3% 16.5% -56.6% 2.3% 1.6% 6.9% -21.6%
3anaasHepro ZAEN 246 490 121 -A47% 5.3% -4.4% -46.5% 2.5% 8.1% -14.0% -11.5%
MoTpe6uTenbckue ToBapbl
ArpotoH (B USD) AGT 6.3 15.4 57  -4.3% 10.8% -21.8% -46.3% 2.2% 8.1% -31.4% -11.3%
Actapra (B USD) AST 174 35.8 15.7  24% 7.6% -13.4% -45.0% 0.0% 4.8% 23.0% -10.0%
ABaHrapa (8 USD) AVGR 6.4 21.0 6.4  -5.4% -14.7% -19.9% -56.9% 3.3% -17.4% -29.5% -21.9%
UHaycTpuanbHas MonouHas KomnaHusa IMC 24 4.2 2.2 -2.5% 4.8% -5.9% n/a -0.3% 2.0% -15.5% n/a
KepHen (8 USD) KER 21.4 311 17.8 1.3% 10.6% -0.4% -15.1% 3.4% 7.9% -10.0% 19.9%
Mpwus (8 USD) MAYA 6.54 11.15 598  -0.4% 9.2% -11.7% -8.0% 1.7% 6.5% 21.3% 27.1%
MXT (8 USD) MHPC 12.0 19.9 8.0 0.0% 9.4% 9.1% -29.8% 2.1% 6.7% -0.5% 5.2%
MUAKMAEHA MLK 4.4 16.1 44  22% -1.3% -30.7% -90.2% -0.1% -4.4% -40.3% -55.2%
OBocrap ovo 18.58 22.77 14.68  -0.1% 3.6% -3.5% n/a 2.0% 0.9% -13.1% n/a
CuHTan SNPS 1.7 4.9 1.7  25% -1.6% -4.9% -48.8% -0.4% -4.3% -14.5% -13.8%
MCB Arpukonb 4GW1 3.1 3.6 11 9.7% -12.1% 54.5% 110.7% -7.6% -14.8% 44.9% 145.7%
Xumus
CT1poA STIR 38.1 92.0 275  -3.1% -3.9% 25.6% 52.0% -1.0% -6.6% 16.0% -17.0%
BaHku
Paiidpdaiisen baHk ABanb BAVL 0.138 0.5 01  -2.9% 6.6% -1.0% -65.2% -0.8% 3.8% -10.6% -30.2%
BaHk Gopym FORM 15 6.3 1.0 0.0% -18.3% -6.4% -75.8% 2.1% 21.1% -16.0% -40.8%
YKpcoubaHk USCB 0.166 0.7 01 2.7% 3.7% -11.4% -70.1% -0.6% 0.9% -21.0% -35.1%

HctoyHuk: Bloomberg
* LieHbl aKLUMi KOMNaHUU TOPIyLLMXCS 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTon npubbinu
2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E

Cranb

MMK um. Uabnua MMKI 3,130 3,859 3,358 61 19 12 2.0% 0.5% 0.4% -53 -125 -165 neg neg neg
ApcenopMutTan KSTL 2,953 3,229 2,841 348 488 410 11.8% 151% 14.4% 152 238 166  52%  7.4%  5.9%
AAUEBCKMIt METKOMBHHAT ALMK 1,340 2,388 2,173 -15 144 88 neg 6.0% 4.0% -128 48 9 neg  2.0%  0.4%
EHakneBCK1ii MeT3aBoA ENMZ 1,116 1,644 1,315 -160 -110 -146 neg neg neg -98 -138 -175 neg neg neg
A30BCTaAL AZST 2,998 3,799 3,458 26 71 55  0.9%  1.9% 1.6% 22 -49 55 neg neg neg
3anopoxcranb ZPST 1,660 2,125 1,913 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

ABAEEBCKMit AVDK 888 1,373 1,198 68 65 52  76% 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
AcuHOBCKMIT KX3 YASK 440 568 486 21 43 37 4.8% 75%  7.6% 9 22 19 20% 39% 3.9%
Pyaa

LleHTpanbHbIit TOK CGOK 558 756 682 300 454 394 53.7% 60.0% 57.8% 162 294 245 29.0% 389% 36.0%
CeBepHbIit FOK SGOK 1,256 1,729 1,583 747 1,115 978 59.5% 64.5% 61.8% 333 686 580 26.5% 39.7% 36.6%
Ferrexpo FXPO 1,295 1,730 1,603 585 804 695 45.2% 46.5% 43.4% 425 600 500 32.8% 34.7% 31.2%
LaxTbl

Komcomonel, AoHbaca SHKD 151 161 187 48 49 57 31.4% 30.7% 30.7% -3 6 8 neg 3.5% 4.5%
LLlaxToynpaBAeH1e MoKpoBCKoe SHCHZ 385 414 476 71 125 152 18.4% 30.2% 31.9% -10 29 52 neg  7.0% 10.8%
ropHoe MallUHOCTOEHHNE

APYXKOBCKMIA MalL3aBoA DRMZ 125 85 95 15 11 12 119% 12.3% 13.0% 11 6 8 9.0% 6.6% 8.0%
XM3 CgerT waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 138% 14.0% 13.8%
Tpy6onpokart

XapubI3ckuii 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 MzVvM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
AyraHCKTENAOBO3 LTPL 108 166 196 0 8 11 neg  49% 5.8% -1 1 3 neg 0.4% 13%
KPIOKOBCKMi1 BaroH. 3aBOA KVBZ 509 730 795 73 97 103 14.4% 13.3% 13.0% 38 61 67 74%  8.4%  8.4%
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 631 767 873 220 242 272 349% 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 2,501 2,339 2,404 553 725 841 221% 31.0% 35.0% 331 467 551 13.2% 20.0% 22.9%
KoHuepH lfanHagToras GLNG 1,141 1,426 1,659 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 1,051 28 112 147  4.0% 125% 14.0% 1 80 115  02% 89% 10.9%
AHenpaHepro DNEN 770 918 1,058 85 157 148 11.0% 17.1% 14.0% 24 86 86  3.1% 9.4% 81%
AoHbaccaHepro DOEN 379 463 553 6 14 39 neg  3.0% 7.0% -18 0 18 neg neg  3.3%
3anaasHepro ZAEN 618 784 920 11 31 69 1.7%  4.0% 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 1,061 325 355 375 34.4% 355% 35.3% 215 211 208 22.8% 21.1% 19.6%
KepHen KER 1,020 1,550 1,590 190 300 200 18.6% 19.4% 18.2% 152 194 187 14.9% 12.5% 11.8%
Actapra AST 245 375 425 119 138 127 40.5% 30.6% 24.9% 91 105 95 31.2% 232% 18.6%
ABaHrapa AVGR 440 603 689 194 255 305 44.0% 42.3% 44.3% 185 220 252 42.0% 36.5% 36.6%
ArpoTOoH 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 18  4.4% 17.7% 21.7%
MCB Arpukonb 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 1656% 29.2% 27.1%
Xumusa

CTpon STIR 270 584 749 56 6 52 neg  1.0%  7.0% -83 26 13 neg neg  1.7%
BaHku Bcero aktuBoB CobcTBEHDbIN KanuTtan Aoxoabl Yucras npubbinb Return on Equity
PaiiddaiizeH baHk ABanb BAVL 6,948 7,020 7,476 812 861 924 708 722 642 0 51 63 00% 62% 0%
YkpcouGaHk USCB 5,227 4,971 5,021 825 879 873 445 476 466 4 66 88 05% 7.7% 101%
BaHK ®opym FORM 1,761 1,935 2,126 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 432 0.9% 4 404 neg neg neg 66 21.0 >30 01 0.1 0.1 73 64 60 $/1oHHa
ApceropMutTan KSTL n/a 29% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a  n/a $/tonHa
AnueBCKMit METKOMBHHAT ALMK 356 39% 14 979 neg 74 >30 neg 68 112 0.7 0.4 0.5 338 291 262 $/TonHa
EHaKneBCKi MeT3aBoA ENMZ 83 9.0% 7 60 neg neg neg neg neg neg 0.1 0.0 0.0 24 23 22 $/tonHa
AzoscTanb AZST 787 41% 32 750 neg neg neg 283 10.6 13.6 0.3 0.2 0.2 134 126 120 $/1oHHa
3anopbixcranb ZPST 1,319 2.7% 36 1516 >30 neg neg 189 >30 >30 0.9 0.7 0.8 446 398 362 $/tonHa
AHenpocneucTanb DNSS 148 145% 21 308 205 35 6.9 7.4 4.1 5.3 0.6 0.4 0.5 809 674 562 $/TonHa
Kokc

Aspeesckuit K3X AVDK 147 9.0% 13 145 neg 112 >30 2.1 2.3 28 02 0.1 0.1 42 32 26 $/ToHHa
Anuesckuii KX3 ALKZ 86  2.3% 2 109 neg neg neg 155 127 >30 0.1 0.1 0.2 37 31 30 $/TonHa
fAcuHoBckMit KX3 YASK 42 9.0% 4 129 4.9 1.9 2.2 6.0 3.0 3.5 0.3 0.2 0.3 6.0 3.0 3.5 $/ToHHa
Pyna

LleHTpanbHbii FOK CGOK 980  0.5% 5 975 641 33 40 3.3 2.1 25 1.7 1.3 14

CesepHbiit FTOK SGOK 2648 05% 15 2,767 80 3.9 46 3.7 25 28 22 1.6 1.7

Ferrexpo FXPO 3,026 24.0% 726 3,000 71 5.0 6.0 5.1 3.7 4.3 2.3 1.7 1.9

LaxTbl

Komcomonew AoHbaca SHKD 58  5.4% 3 162 neg 10.4 6.9 3.4 33 2.8 11 1.0 0.9 39 38 36 $/TonHa
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 143 2.0% 3 175 neg 4.9 2.8 25 1.4 1.2 0.5 0.4 0.4 2.5 1.4 1.2 $/ToHHa
fopHoe malwmnHocToeH e

ApyXKOBCKWI MaLL3aBoA DRMZ 47  13.0% 6 46 4.2 8.3 6.1 31 4.4 3.7 0.4 0.5 0.5

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

Tpy6onpokat

XapubI3CKNi TPYGHbII 3aBOA HRTR 282  2.0% 6 322 131 36 6.8 6.8 4.1 47 1.0 0.6 0.7 1096 741 921 $/TonHa
Wrtepnainn HT3 NITR n/a 4.6% 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
Wntepnain HMT3 NVTR 22 7.4% 2 34 neg 16.4 8.3 34 1.8 1.6 0.2 0.2 0.2 183 159 142  $/ToHHa
BaroHOCTpOeHMe

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

/\yraHCKTeNnA0Bo3 LTPL 68 24.0% 16 81 neg >30 26.0 neg 10.0 71 0.7 0.5 0.4

KploKoBCKMit BaroH. 3aBoA KVBZ 331 10.0% 33 344 88 54 4.9 4.7 35 33 07 0.5 0.4

CraxaHOBCKMIA BAroH. 3aBoA SVGZ 94 8.0% 8 122 29 31 25 33 2.7 2.3 0.3 0.2 0.2

CneuanM3MpOBaHHoe MalIUHOCTPOEHUE

Cymckoe HIMO nm. OpyHse SMASH 43 8.0% 3 70 11 51 4.0 2.0 1.9 19 02 0.2 0.2

Typ6oatom TATM 221 12.8% 28 200 9.3 7.0 6.1 5.6 4.3 3.6 1.7 1.3 1.1

Morop Cuu MSICH 558 24.0% 134 568 3.5 2.7 2.4 2.6 2.3 21 09 0.7 0.7

ABTOMOGUNECTPOEHNE

BoraaH Motop3 LUAZ 116 11.0% 13 467 neg >30 9.0 132 8.8 75 2.0 0.9 0.7

TeneKommyHMKauuu

YKpTEAEKOM UTLM 1,015 72% 73 1,362 neg >30 145 8.2 6.8 5.8 1.6 1.5 1.5

Hedtb M a3

YkpHadta UNAF 2,692 8.0% 215 2,709 8.1 5.8 4.9 4.9 3.7 3.2 11 1.2 11 n/a n/a n/a  $/6app
KoHuepH lfanHadToras GLNG 487 85% 42 777 126 9.7 73 9.4 6.6 5.5 0.7 0.5 0.5 n/a n/a n/a  $/6app
JKX Oil&Gas JKX 433 50.4% 218 541 205 5.8 3.6 4.2 31 21 28 2.0 14 142 99 74 $/6app
OHepreTuka

LieHTpaHepro CEEN 373 21.7% 81 453 >30 4.7 3.2 16.0 4.0 31 0.6 0.5 0.4 31 32 29 $/MBry
AHenpaHepro DNEN 498 25% 12 547 209 58 5.8 6.5 3.5 3.7 07 0.6 0.5 35 36 33 $/MBty
AoHbaccaHepro DOEN 82 142% 12 120 neg neg 4.5 neg 8.6 31 0.3 0.3 0.2 15 14 12 $/MBry
3anapaHepro ZAEN 394 48% 19 464 neg 126 111 >30 148 6.7 08 0.6 0.5 41 38 34 $/MBmy
MoTpe6uTenbCcKnin cEKTop

ChaByTWy N1B3aBOA SLAV n/a 6.7% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Sun InBev YkpauHa SUNI n/a 13.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

MXn MHPC 1,144 34.4% 394 1,941 5.3 5.4 5.5 6.0 5.5 5.2 2.1 1.9 1.8 6066 6066 6066
KepHren KER 1,496 584% 874 1,961 9.9 7.7 80 103 6.5 6.8 1.9 1.3 1.2

Acrapra AST 484 31.0% 150 631 5.3 4.6 5.1 5.3 4.6 5.0 2.6 1.7 1.5 3200 1948 1618
ABaHrapa AVGR 505 22.5% 114 593 2.7 2.3 2.0 31 2.3 1.9 1.3 1.0 0.9 134 102 96
ArpotoH AGT 148 446% 66 180 neg 12.8 79  >30 5.4 43 31 1.8 15 1.3 1.2 10

CuHTan SNPS 65 36.3% 24 66 >30 6.2 36 113 4.6 2.9 1.4 11 0.8 0.8 0.7 0.6

MCB Arpukonb 4GW1 45 24.4% 11 41 77 286 2.3 5.4 2.1 20 11 0.7 0.6 0.5 05 04

Xumunsa

Crupon STIR 109 9.7% 11 160 neg neg 8.4 neg 27.4 3.1 0.6 0.3 0.2 160 65 59

Banku P/E P/Book P/Assets

Paiddaitser BaHk Asanb BAVL 524 4.0% 21 >30 10.3 8.3 0.6 0.6 0.6 0.08 0.07 0.07

YkpcoubaHk uscB 294 45% 13 >30 5.3 4.0 0.4 0.3 0.3 0.07 0.07 0.07

BaHk ®opym FORM 113 4.0% 5 6.7 3.0 2.6 1.2 0.4 0.4 027 025 0.23

*Bmecto P/Assets 6epetca P/GPW HctouHuk: EAVEX Capital
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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 99.3 100.3 25.15% -2.31% H/A 0.0 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpawuHa, 2012 98.3 99.3 9.59% 7.68% -3.66% 0.5 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 97.8 98.5 9.22% 8.68% -6.32% 1.4 7.65% 2 pasa B oA 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 93.3 94.3 12.37% 11.92% -14.14% 2.4 9.50% 2 pasa B roa 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 83.0 84.0 10.53% 10.16% -10.97% 3.4 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 91.6 92.6 9.55% 9.21% -9.24% 3.2 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 89.3 90.5 9.33% 8.99% -9.67% 4.2 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 88.0 90.0 9.27% 8.73% H/A 4.1 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 87.0 88.8 9.67% 9.24% -11.68% 4.8 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpavHa, 2017 OuH. MH. NPoeKToB 86.5 88.0 11.58% 11.19% -16.51% 4.6 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpawnHa, 2018 OuH. nHP. NpoeKToB 78.0 81.0 12.49% 11.70% H/A 5.0 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 87.8 88.8 9.85% 9.66% -12.62% 6.2 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 89.0 91.0 9.77% 9.41% H/A 6.3 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
KopnopaTuBHbie eBpooGinrauum
ArpotoH, 2014 80.0 83.4 23.05% 21.03% H/A 21 12.50% 2 pasa B rop 14.07.2014 50 -/-/B-
MXn, 2015 91.6 93.1 13.39% 13.10% -11.33% 2.8 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 75.0 78.0 19.42% 18.09% -20.33% 3.1 10.00% 2 pasa B roA 29.10.2015 200 //B
Mpwus, 2016 90.8 92.2 13.83% 13.36% H/A 3.3 10.95% 2 pasa B roa 30.03.2016 250 -/B/B-
ATIK, 2015 94.1 95.8 11.62% 10.99% -7.17% 2.8 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 95.5 97.0 11.87% 11.31% -10.45% 2.8 10.25% 2 pasa B roa 20.05.2015 500 B3//B-
MeTtunBect, 2018 85.9 875 12.02% 11.60% H/A 4.6 8.75% 2 pasa B rop 14.02.2018 750 B2//B-
Ferrexpo, 2016 89.0 92.4 11.06% 9.87% H/A 3.6 7.875% 2 pasa B roa 07.04.2016 500 B2/B+/B
WHtepnann, 2017 H/A H/A H/A H/A H/A 41 10.25% 2 pasa B roa 02.08.2017 200 -/B+/B+
EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 99.7 101.0 13.73% 10.23% -2.87% 0.4 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHchl M Kpeawt, 2014 59.9 70.0 39.94% 30.49% -23.34% 1.8 10.50% 2 pasa B rop 25.01.2014 100 Caal//
Mymb, 2014 85.0 90.0 17.39% 15.11% -12.84% 2.4 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 H/A H/A H/A H/A H/A 4.2 8.00% pas B roa 22.06.2017 175 WD//WD
MpuBatbaxk, 2012 98.1 99.4 19.22% 11.29% -1.25% 0.2 8.00% 2 pasa B roa 06.02.2012 500 B1//B
MpusatbaHk, 2015 78.2 81.5 17.43%  16.02% -18.83% 31 9.375% 2 pa3sa B roa 23.09.2015 200 B1//B
MpusatbaHk, 2016 62.0 63.0 19.47% 18.98% -34.63% 33 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 97.9 99.4 9.46% 7.53% -2.11% 0.8 6.80% 2 pasa B roa 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 90.0 91.5 12.03% 11.47% -12.07% 2.9 8.38% 2 pasa B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 69.6 73.0 16.04% 14.63% -27.04% 3.4 8.40% 2 pasa B roa 02.09.2016 125 B1//B
Ykpcu66aHk, 2011 98.3 100.0 57.25% 6.09% -3.29% 0.0 7.75% 2 pasa B oA 21.12.2011 500 B1//B
VAB Batk, 2014 H/A H/A H/A H/A H/A 2.1 10.50% 4 pasa B rop 14.06.2014 125 WD
OwaabaHk, 2016 81.36 8291 14.21% 13.65% H/A 3.46 8.25% 2 pasa B roa 10.03.2016 700 B1//B
MyHuuunanbHble eBpooGaUraLmmn
Kues, 2012 95.0 97.0 13.89% 11.57% -1.41% 0.9 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 79.2 82.0 15.21% 14.11% -10.73% 3.3 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 78.1 81.1 16.30% 15.19% H/A 3.3 9.375% 2 pasa B roa 30.06.2016 300 B1/CCC+/B
1 Moody’s/S&P/Fitch; "EUR UctouHnk: Bloomberg, Cbonds, Eavex Capital
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UctouHumk: Bloomberg, Cbonds, Eavex Capital
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PbiHOK o6AUrauuu
7 nekabpsa 2011

OBAUTALMW BHYTPEHHEFO FOC3AMMA

MepuoanuHoOCTb
Craeka noraweHus Aata 06bem aMUCCUU

OBI3 Liena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauma  KynoHa KynoHa norawieHus MAH pH
UA4000048219 99.5 99.7 18.53% 17.52% 0.2 15.60% 2 pasa B roa 22.02.2012 2904
UA4000053920 99.3 99.6 18.52% 17.51% 0.3 15.70% 4 pasa B rop 04.04.2012 700
UA4000053912 99.3 99.6 18.51% 17.51% 0.3 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 100.6 102.5 20.00% 16.99% 0.6 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 101.8 102.6 18.49% 17.49% 0.7 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 99.9 105.4 21.00% 15.48% 0.9 20.00% 2 pasa B roa 20.02.2013 971
UA4000048508 89.7 91.0 19.66% 18.66% 14 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 85.3 94.6 23.01% 15.99% 15 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 86.3 88.5 19.91% 18.41% 1.6 10.97% 2 pasa B rop 29.01.2014 2705
UA4000051403 88.8 99.6 22.99% 16.48% 1.8 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 84.2 98.0 23.51% 16.50% 21 15.00% 2 pasa B rop 28.01.2015 452

HAC O6nuraummn
UA4000082531 79.8 815 19.92% 18.42% 1.28 5.5% 2 pasa B rop 21.08.2015 2048
UA4000082622 79.7 81.4 19.92% 18.42% 1.29 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 79.7 81.4 19.92% 18.42% 1.29 5.5% 2 pasa B rop 25.08.2015 6042

HUctouHuk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

AOXOAHOCTb K NOraleHuto

16%

0,0

0,5

1,0

Moa. Aropauus

1,5

2,0

2,5

UcrouHnk: 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 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



