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HoBocTH pbiHKa

AKUUKU

B noHepeAbHWK YTPOM Ha MUPOBBIX PblHKaX HAaCTPOEHUS yXyALLatoTcs,
0 YeM CBUAETEALCTBYET MAAEHWE aMepUKaHCKUX GbloYepcoB WM PoCT
ponnapa CLUA. UHBecTopbl He yBepeHbl B ObICTPOM paspelleHumr
AOATOBOTO Kpu3uca M He cnelwaTr MokynaTb «PUCKOBble» akTuBbl. Ha
YKPaUHCKMX BUPXaX CUABHBIX ABUXEHWI XAATb HEe CTOWUT. ECAM aKumu
W yMaAyT Ha OTKPbLITUK, BO BTOPOW MOAOBMHE AHS, BEPOSITHO, OTbIrpatoT
3T0 ABMXEHMe obpaTtHo. Onepauuu TPEWAEPOB MNO-MPEXHEMY HOCS

ANHAMUKA ®OHAOBOTIO PbIHKA
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7cen  2lcen  Sow 190k 2wos  16Hos 30 Hos
B OCHOBHOM BHYTPMAHEBHOW Xapaktep. MCKAOUEHMEM MOXET CcTaTb MHAEKC!
YKpHE®Tb, rae BCHO NPOLLUAYHO HEAEAD COXPAHAACA OYEHb 3HAUMTEABHBbIN C Hauana
cnpoc. lNMoxoxe, UTo 3Ta akLUMA HaueAMAacb OBHOBWTb CBOW FOAOBOM 3akpbitve  A/A%  M/M%  roaa,%
MaKCUMYM. Yb 1587.3 -0.2% 5.9% -35.0%
PTC 1410.3 -4.3% -10.7% -20.3%
WIG20 2226.9 0.7% -1.1% -18.9%
LleHa nocaeaHeit 06bem Topros,  Koanuectso MSCI EM 934.2 -1.4% 5.7% -18.9%
Haubonee Topryemble  Tukep caenku, AoA. CLUA  A/A%  MAH. poA CLUA CAENOK S&P 500 1255.2 1.7% 1.6% .0.2%
LieHTpaHepro CEEN 1.1411 0.7% 1.5 580
YkpHadTa UNAF 65.23 2.1% 1.3 448
Mortop Cuu MSICH 302.52 -1.0% 1.3 322 3akpoiTve Ha 08.12.2012, 1590.7

Auvpepbl pocTa

3anapaHepro ZAEN 33.84 18.8% 0.07 37
MMK umM. Unbnua MMKI 0.03 3.6% 0.00 7
CTt1pon STIR 5.15 2.4% 0.33 114

Aunpepbl napeHus

Aakop DAKOR 0.65 -13.5% 0.00 8
Moctobya MTBD 11.82 -3.5% 0.00 11
AoHbaccaHepro DOEN 3.86 -2.0% 0.22 87

OCHOBHbIe cobbITUA

HOBOCTU KOMMAHUN
> KPHOKOBCKMIN BaroH3aBOA Npou3BeA 9,6 ThiC rpy30BbIX BAroHOB 3a
11M11

> CapoBas pynn nopyunaa kpeaut Ha $25mAH no 1M LIBOR+8.5%
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OBAUTALIUKU

C Hauana

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

EMBI+Global 405.9 -2.1% 5.2% 40.7%
CDS 5Y UKR 818.5 0.3% 5.2% 59.6%
YkpauHa-13 9.86% 0.4 n.n. 0.4 n.n. 4.3 n.n.
Hedreras Ykp-14 12.30% 0.1 n.n. 1.9 n.n. 5.6 n.n.
YkpaunHa-20 9.90% -0.1n.n. 0.8 n.n. 2.3 n.n.
MNpusatbaHk-16 19.58% 0.4 n.n. 2.8n.n.  12.7 n.n.
C Havana

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

usb 8.01 -0.1% -0.1% 0.8%
EUR 10.73 0.4% -3.2% 2.3%
RUB 0.25 0.1% -3.9% -0.8%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 2224 0.0% -8.3% -16.3%
Cranb, USD/TOHHa 585.0 0.0% -4.5% -7.9%
Hedtb, USD/6appenb 99.4 1.1% 2.8% 5.3%
3onorto, USD/0z 1711.6 0.2% -4.2% 20.5%

UctouHmk: Bloomberg, YkpauHckas 6upxa, MOTC
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KproKOBCKMW BaroH3aBoA NPOU3BEA
9,6 TbIC rpy30BbIX BaroHOB 3a
11M11

MpuHa NeBKoBCKas
i.levkivska@eavex.com.ua

KPHOKOBCKWIA BATOH3ABOA (KVBZ UK)

Lena: $3.0 Kanutaamzaumsa: $342MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 1.5 0.5 5.6 3.6 5.4%
2012E 1.2 0.4 5.1 3.4 5.8%

CapoBasn pynn nopyuymnna KpeauT Ha
$25mAH no 1M LIBOR+8.5%

WBaH A3BUHKaA
i.dzvinka@eavex.com.ua

CAAOBAA IPYIN (SGR PW)

LeHa: $2.56 Kanutaansauma: $110MAH

EV/S EV/EBITDA P/E Div. Yield
2011E 1.12 4.7 8.2 0.0%
2012E 0.89 2.6 4.4 0.0%

COBbITUE

KpIOKOBCKMI BAaroHOCTPOUTEAbHBIN 3aBOA B AHBape-Hosibpe 2011 r. npoussen
9,612 TbIC rpy3oBbIX BaroHoB (+15% r/r) u 17 naccaxwupckux BaroHoOB,
cooblumna npecc-cayxba npeanpusaTMa B NATHULY (9 Aekabps). B Hoabpe
KoMnaHua npomssena 280 rpy3oBbix BaroHoB 1 10 naccaXXMpCKUX BaroHOB.

KOMMEHTAPUI

KptOKOBCKMI BaroH3aBoA NPEBbLICUA CBOM NPOrHo3 Ha 2011 r. N0 Npon3BOACTBY
rpy30BbIX BAaroHOB B 9 ThIC €AMHUL, U NPUBAM3UACA K Hallemy nporHosy B 10
TbiC epanHul. 3a 11 mecaueB 2011 ropa KOMMaHWMA NPOM3BEAa TOAbKO 17
naccaXmupCcK1x BaroHoB, B TO BPEMS Kak B Halle MOAEAU Mbl MPOrHO3MPOBaAU
NPOU3BOACTBO Ha ypoBHe 38 BaroHOB. TeM He MeEHee Mbl BEpUM, 4TO
HEAONPOM3BOACTBO NAaCcCaXMPCKMX BaroHOB ByAET MOAHOCTbH KOMMEHCUPOBAHO
20%-HbIM POCTOM LIEHbI HA rPY30BbIE€ BAroHbI.

Mbl  cuMTaem pesyAbTaTbl NPOM3BOACTBA KPHOKOBCKOIO  BaroH3aBoAa
NO3UTUBHbIMNU U PEKOMEHAYEM NMOKYNaTb akKUUO KOMNaHUU No u,e/\eBoH LeHe B
$6.44, uto npeanonaraet pocT Ha 116% B TeKyLeN PbIHOYHOW LiEHE.

COBbITUE

OTN BaHK NpPeAOCTaBMT YTOAbHOM KoMnaHmMK CapoBasn [pyn NATUAETHUIN KPEAUT
Ha cymmy $25 MAH no 1M LIBOR+8.5%, cooblumMAa KOMMaHWUA B MATHULY
(9 pekabpsn). MpepOCTaBAEHHbIN KpeAuT OyAeT HanpaBAEH Ha noraileHve
CyLLIECTBYIOLLEro Kpeauta atoro 6aHka Ha $18 maH. Takxe $7maH ByaeT
HanpaBAEHO Ha PUHAHCMPOBAHME NPOrPaMMbl Pa3BUTUS KOMMNAHUMN.

KOMMEHTAPUI

Mbl cunTaem 3Ty HOBOCTb NMO3WUTUBHOW AN @KuMK KoMnaHnuu Caposas lpynn.
Momrmo pedrHaHCMPOBAHMA KPATKOCPOYHbIX 3aMMOB AOAFOCPOYHbLIMU, HOBbIV
KPeAMT NO3BOAUT KOMMAHWUK COKPATUTb CBOW NPOLIEHTHBIE PACXOAbI, YTO, B CBOHO
ouepepb, byaeT cnocobcTBOBaTb YBEAUUEHUIO NPUOBLIAU A0 HAAOTOOOAOXKEHUS.
Mbl npeanoAaraem, 4to KoMnaHusa OyAeT WMCnoAb3oBaTb $18 MAH KpeauTa
OTP 6aHKa AAS noralleHWsi KPaTKoCPOUHbIX AOATOB. Mo cocTtosiHuio Ha 30
ceHTabps 2011, kpaTKkocpouHble AoATM CapoBosa Tpynn coctaBAAloT $18MAH,
a AOATOCpPOUHble $0.7MAH. KpaTkocpouHble AOATU ObiAM NpuBAEUYEHbl B 2009
roay Ha 5 1 13 MecAUEB M YXe HECKOABKO pa3 MPOAAEBAAUCD.

Kpome Toro, HoBasi CTaBka Nno KpeauTy coctaBaseT npumepHo 8,8% (1M LIBOR
B 0,28% + 8,5%), uto Ha 3.2 M.N. HWXE TEKYLLEN CTAaBKM KPATKOCPOUHOro
AoAra komnavun B 12,0%. Taknum 06pa3oM, KOMMaHUS CMOXET 3KOHOMMWTb
A0 $0.6MAH Ha MPOLEHTHbIX PACXOAaX B rop, 4to coctaBaseT 4% OT rop0BoW
NPUObLIAK A0 HaAOTO06AOXeHUA 38 OM11 B $10.4MAH.

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 0.17 0.15 -13% MpopaBatb  cAabbiM CNPOCOM M OXMAAEMbIM 10% NaseHUeM LEHbI Ha CTaAb.
XenesHnas Pypa
Ferrexpo nAaHUpPyeT yBeAU4YnTb MOLLHOCTM NO NPOU3BOACTBY OKarblLLei Co COBCTBEHHOTO CbIpbA
Ferrexpo 4.49 5.71 27% Mokynarb Ha 33% A0 12 mAH B 1kB2013.
Mbl 0XMAGEM, UTO KOMMaHWUS BAWXalLLen BECHOM pacnpeAeAmT $550 MAH B BUAE AMBUAEHAOB,
CeBepHblii TOK SGOK 1.13 1.77 57% Mokynatb yto cooteetcTByeT $0,24 AUBUAEHAAM Ha aKLUMIO.
Mbl CUATAEM, YTO KOMMAHWA BbINAGTUT AMBUAEHABI Ha akuMio B pasmepe $0,23 BecHoi 2012
LleHTpanbHbii FOK CGOK 0.80 1.30 63% Mokynatb roaa.
Kokc
ABpeeBckuit KX3 AVDK 0.87 1.86 114% Mokynatb WHTerpaumns komnaHuu B METUHBECT CNOCOOCTBYET YKPEMAEHUIO KHUIM 3aKa30B.
06ecrneyeHHOCTb KaUeCTBEHHbBIM ChbiPbeM MO3BOAAET KOMNAHNUN MPOU3BOANTL KOKC MPEeMUyM
flcMHOBCKUI KX3 YASK 0.20 0.44 122% Mokynatb Knacca.
KomnaHua CylLLecTBEHHO UCKaXaeT CBOM GUHAHCOBbIE Pe3yAbTaThl. Mbl HE OXMAGEM YAYULLIEHNA
AnueBckuit KX3 ALKZ 0.025 0.030 19% MpoaaBatb  CUTyaLMM B CPEAHECPOYHOM NEPCNEKTUBE.
Yronb
MokpoBckoe LW/y SHCHZ 0.15 0.36 148% Mokynatb Mbl OX1AGEM ABYKPaHbI POCT A0GbIUM Kokeytolerocs yras LL/y Ao 9.5 MAH TOHH B 2010-15.
Tpy6onpoKkat
WHtepnain HMT3 NVTR 0.11 0.70 533% Mokynatb WMutepnain HMT3 6yaeT yBeAnuMBaTh NPOM3BOACTBO B CPEAHEM Ha 8,5% /T A0 2015
BaroHocTpoeHue
Mbl oxunaaem, uto B 2010-2015 rr, CpeAHEroA0BOM TEMN POCTa NPoAaX coctaBuT 18%,
CraxaHoBckuii BC3 SVGZ 0.46 1.69 271% Mokynatb MOCKOAbKY, MO HALLIMM MPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHLIN YPOBEHb.
Y KpIoKOBCKOr0 BAaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLLME LIAHChl YBEAUUUTL CBOW MPOAGXKM 33
cyYeT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 ropax eXEroAHbli pocT Npoaax
KprokoBckuit BC3 KVBZ 2.99 6.44 116% Mokynatb KOMNaHuu coctaBuTt 11%.
AanbHedilas uHTepraums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
\yraHckTenaoBo3 LTPL 0.29 0.64 123% Mokynatb AOAXKHa COMyTCTBOBATb POCTY NPOAAX KOMMaHUK.
Cneuua. p 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 0.028 0.064 132% Mokynatb KOMMNaHUU.
MbI cuntaem, yto poct npopax Motop Cuy B 2010-2014 ropax coctaBut 12%, cpeatss EBITDA
Motop Cuy MSICH 300 616 105% Mokynatb Mapxa 6yAeT Ha ypoBHe 28%, a uncTan Mapxa Ha ypoBHe 16%.
CHUWXeHWe CTOMMOCTH NopTdeAst 3aKa3oB KOMNaHUM Ha 20-25% HeraTMBHO OTPa3UTCA Ha
Cymckoe HMO vum. OpyHae SMASH 0.4 - - MpoaaBatb  GyAyLUMX AOXOAAX.
Typ6oatom TATM 0.59 1.09 86% Mokynatb Moptdenb 3aka3oB KoMnaHWK oLeHnBaeTcs B $310 MAH, uTo Ha 25% Bbile UioHA 2010
TenekoMMyHUKaLmun
YKpTenekom UTEL 0.062 0.065 5% MpoaaBatb Y KOMNaHWKM NPOAOAXKAETCA CTarHaLUMa AOXOAOB OT CErMeHTa GUKCUPOBAHHOM CBA3N.
HedTb 1 la3
OXMAGETCA, UTO KOMMAHUS HAUHET AOBbIUY ra3a Ha POCCUMCKNX MECTOPOXKAEHHUSX, 3TO YBEAMUUT
JKX Oil&Gas JKX 24 6.0 154% Mokynatb €€ NPOW3BOACTBEHHbIE NoKasaTeAu Ha 20% r/T.
JHepreTuka
AoHbaccaHepro DOEN 3.83 11.40 197% Mokynatb AoHbaccaHepro HeAaBHO 3aMycTMAa camblil IGOEKTUBHLIN 3HEPTroBAOK B YKpauHe.
KpbIMaHepro KREN 0.10 0.68 564% Mokynatb Mo Hawwmm nporHo3am EBITDA mapxa komnaHuu BbipacTteT Ha 8 n.n. oo 2014
|-|03I/ILLMH LleHTpQHepI'O YAyULLIUAGCH B CBA3W C TEM, UTO LEHbI HA AAEKTPO3IHEPTUIO NPOU3BOAUMYIO
LleHTp3aHepro CEEN 11 2.6 129% Mokynatb KOMMNaHWEN, NOBbICUAUCH C HayaAa roaa Ha 27%.
AHenpaHepro DNEN 79.9 74.0 7% MpopaBate  TymMaHHbIE NPOTHO3bl KAaCATEABHO YNACTON NMPUObLIAU KOMNAHWH.
Ha AaHHbI MOMEHT Y KOMNaHUK 6oAbLIAA 3aA0NKEHHOCTb. OTHOLLEHWE AOATa K COBCTBEHHOMY
3anapaHepro ZAEN 33.6 37.8 12% MpopaBath  kanwutay B | kB. 2010 ropa coctaBuno 2.7
MoTpe6uTenbcKkuit CeKTop
Mo HalMM NPOrHO3am CPEAHErOAOBOW TEMN POCTa BbIPYUKK B MepHoA ¢ 2010 no 2018 roas!
MXM MHPC 12.0 24.0 101% Mokynatb coctaBuT 14.4%.
OxuaaeTcs, uTo ActapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacluMpeHus cBoero 6usHeca
Actapta AST 16.51 30 82% Mokynatb B 3€PHOBOM CEKTOPE.
BanoBast npubbiAb ABaHrapaa cocraBasieT 35%, B T0 BpeMs Kak CPEAHUII NoKa3aTeAb N0 OTpacAu
ABaHrapa AVGR 6.25 28.3 353% Mokynatb - 22%. KoMnaHusa yBeA4MT NPoM3BOACTBO Ha 89% Ao 2015 ropa
HecmoTps Ha To, YTO OXMAAEMbI CPEAHETOAOBO TEMN POCTa YMCTOM NPUbbIAK B 2010-2015
coctaBut 43%, DCF MoAeAb U MOAEAb CPABHUTEABHOM OLIEHKM NMOKa3bIBaOT, UTO LieHa Ha akuuu
ArpotoH AGT 6.10 11.45 88% MNpoapaBaTtb  KOMMAHMK 3aBbILLEHA.
IMo HalMM NPOrHo3am NPoAaXMK KoMNaHuu BbipactyT A0 $182 MAH., EBITDA yBeAunuutcs oo $42
CuHTan SNPS 1.53 4.33 183% Aepxatb MAH. B 2016. CHMHTaA - CUAbHbIV GYHAAMEHTAABHO, HO aKLUS OLEHEHa CPaBEAAVBO.
Mpoaaxu yBeanuarcs ¢ 2011-2016 CAGR 13.5% A0 $112 MAH., BaroBasi peHTabeAbHOCTb
MCB Arpukonb 4GW1 2.81 4.53 61% Mokynatb coctaBuT 28%. EBITDA B 2016 A0AXHa cocTaBuTb $23.5 MAH ¢ peHTabeabHOCTb0 21%
KoHuepH lfanHadTtoras GLNG 0.02 0.03 23% Mokynatb KoHuepH faaHadToras ornacua CTpateryio no arpecMBHOMY PacLUMPEHUIO CETU CBOUX CTaHLIMUIA.
BaHku
PaiiddaiizeH baHk ABanb BAVL 0.017 0.063 272% Aepxatb Bbicokas unctas npoueHTHas mapxa B 7%. PBA BepHetcs k npubbiav B 2011 roay.
AyuLLINiA CPEAV TOPTYIOLLMXCA YKPaUHCKUX BaHKOB, C TOUKM 3peknaadderTusHobwgatpatx Capital
YkpcoubaHk uscB 0.02 0.13 533% Mokynatb COOTHOLEHWEM 3aTpaTbl Ha NpUbbIAb ~30%.
HectabuabHble UCTOYHUKU AOXOAOB, HM3Kas MPOLEHTHas Mapxa B 2.9%, 6OAbLLIOE COOTHOLLEHWE
BaHk ®opym FORM 0.18 - - MpoaaBaTh  3aTpat K YMcTon NpubbiAm - 6oree 100%.
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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 1587.25 2962.58 1258.08  -0.2% -1.2% 5.9% -35.0% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.411 0.26 0.04 -1.2% -4.3% -1.5% -49.9% -1.0% 3.4% -7.5% -14.9%
A30BCTaAb AZST 1.40 3.44 0.80 0.1% -3.0% 9.5% 51.2% 0.4% -1.8% -15.5% -16.1%
[AHenpocnelcTanb DNSS 2,000 2,400 1,000  37.9% 42.9% 81.8% 46.5% 38.1% 44.1% 75.9% 81.6%
EHaK1eBCKMit MeT3aBoA ENMZ 75 209 37 -1.6% 3.9% 24.6% -57.0% -1.4% 5.1% 18.6% -21.9%
ApceropMuTTan KSTL 3.30 8.00 215 53.5% 53.5% 29.4% -50.0% 53.7% 54.7% 23.5% -15.0%
MMK um. Uabnua MMKI 0.27 0.96 020  3.8% 17.4% -6.9% -71.3% 41% 18.6% -12.8% -36.2%
3anopoxcranb ZPST 4.00 5.99 3.00 0.0% 0.0% 0.0% -11.1% 0.2% 1.2% -5.9% 23.9%
Kokc
AnueBckmit KX3 ALKZ 0.20 0.75 0.16  -4.8% 5.3% -25.9% -62.3% -4.5% 6.5% -31.9% -27.2%
ABaeeBckuit K3X AVDK 7.0 18.0 5.7 0.6% -3.2% 9.8% 53.2% 0.8% 2.0% 3.8% -18.2%
AcuHoBCKuit KX3 YASK 1.59 5.60 0.94 -1.2% -5.9% 24.2% -64.6% -1.0% -4.7% 18.3% -29.5%
Pyna
LieHTpanbHbIi TOK CGOK 6.40 9.20 500  0.0% 0.2% -4.5% 1.6% 0.2% 1.4% -10.4% 36.6%
Ferrexpo (B USD) FXPO 4.50 8.30 3.67  27% -1.9% -10.3% -30.6% 2.9% 0.7% -16.3% 4.5%
CeBepHbIit FOK SGOK 9.0 15.9 8.2 1.6% -1.7% -5.3% -31.5% 1.8% -0.5% -11.3% 3.5%
LaxTbl
LLlaxToynpaBAeH1e MoKpoBCKoe SHCHZ 1.16 5.44 1.00  -7.2% 7.2% 9.4% T4.2% -7.0% -6.0% -15.3% -39.2%
Komcomonelt AoH6acca SHKD 1.30 5.45 0.96 -13.3% -10.3% 5.7% -73.8% -13.1% 9.1% -0.3% -38.7%
Energy Coal CLE 6.30 8.10 515  -3.0% -6.1% -17.0% n/a 2.7% -4.9% -23.0% n/a
lopHoe malumHocToeHue
APYXKOBCKMIA MalL3aBoA DRMZ 1.88 4.00 0.90 0.0% 0.0% 4.4% 39.3% 0.2% 1.2% -1.5% 74.3%
XM3 Cger waxtepa HMBZ 0.45 1.69 022  0.0% 0.0% 80.0% -37.5% 0.2% 1.2% 74.1% -2.5%
TpyGonpokar
XapLbI3CKMiA TPYGHBbIi 3aBOA HRTR 0.91 1.39 0.83 0.0% 1.1% 0.0% 24.2% 0.2% 2.3% 5.9% 10.9%
WnTepnaiin HT3 NITR 2.50 8.98 250  0.0% 0.0% -3.8% -70.6% 0.2% 1.2% 9.8% -35.5%
WuTepnaiin HMT3 NVTR 0.89 2.75 0.45 0.0% 0.0% -1.1% -64.1% 0.2% 1.2% -71% -29.1%
BaroHocTpoeHune
KPIOKOBCKMIt BaroH. 3aBoA KVBZ 23.9 39.6 151 -1.7% -2.8% -0.4% -33.0% -1.5% -1.6% -6.3% 2.1%
\yraHCKTENAOBO3 LTPL 2.30 5.16 201  0.0% 1.3% -7.6% -45.9% 0.2% 2.5% -13.6% -10.8%
MapHynoAbKuit TAXMALL MZVM 0.2 21.4 0.1 5.0% -4.5% 27.6% 98.1% 5.2% 3.3% -33.5% -63.0%
CTaxaHOBCKUIA BaroH. 3aBoA SVGZ 3.64 11.89 3.00 0.8% -2.9% 4.9% -60.5% 1.0% -1.7% -1.0% -25.5%
CHeLl.aIWISIApOBaHHOe MaLKUHOCTPOEHNE
BoraaH MoTopc LUAZ 0.22 0.34 018  0.0% 0.0% 2.2% 5.8% 0.2% 1.2% 3.7% 40.9%
Motop Cuu MSICH 2,405 3,868 1,609  -1.0% 2.2% 7.6% -19.2% -0.8% -0.9% 1.6% 15.8%
Cymckoe HIMO um. GpyHse SMASH 3.5 18.3 25 -81% -4.3% -27.8% -75.6% -7.8% 3.1% -33.7% -40.5%
Typ6oatom TATM 4,70 5.85 3.72 0.0% 0.0% 10.6% 1.1% 0.2% 1.2% 4.6% 36.1%
Becta WES 0.80 4.33 080 -2.9% 24.7% -60.0% n/a 2.7% -23.5% -66.0% n/a
TeneKOMMyHVIKaLlMVI
YKpTEAEKOM UTLM 0.50 0.66 0.35 -0.5% -1.6% 11.4% -8.6% 0.3% 0.4% 5.4% 26.5%
Hedtb 1 la3
KoHuepH faaHadToras GLNG 0.20 n/a n/a 0.0% 0.0% 0.0% 33.3% 0.2% 1.2% 5.9% 68.4%
JKX Oil&Gas (8 USD) JKX 2.37 5.37 217 0.3% 1.5% -6.6% -51.8% 0.5% 2.7% -12.5% -16.7%
YKpHadTa UNAF 519 934 360 2.1% 8.0% 30.6% -12.9% 2.3% 9.2% 24.7% 22.1%
JHeprocHabxeHune
LieHTpaHepro CEEN 9.1 20.00 6.45 0.7% 1.9% 9.2% -38.2% 0.9% 3.1% 3.3% -3.2%
AHenpoaHepro DNEN 640 1,365 488 2.4% -4.5% 7.1% -51.3% 2.6% -3.2% -13.0% -16.3%
AoH6accaHepro DOEN 30.7 83.7 21.0  -2.0% 5.6% 9.6% 57.4% -1.8% -4.4% 3.6% -22.3%
3anaasHepro ZAEN 269 490 121 18.8% 4.3% -3.5% -41.5% 19.0% 5.6% 9.4% -6.5%
MoTpe6uTenbcKkue ToBapbl
ArpotoH (8 USD) AGT 6.1 15.4 57  -3.0% -4.2% -14.9% -47.9% 2.8% 2.9% -20.9% -12.9%
Actapra (8 USD) AST 16.6 35.8 157  -1.0% 2.1% -18.1% -46.6% -0.7% 3.3% 24.1% -11.5%
AsaHrapa (8 USD) AVGR 6.3 21.0 6.3 0.0% -13.7% -20.9% 57.9% 0.2% -12.5% -26.8% -22.9%
UHaycTpuanbHas MonouHas KomnaHusa IMC 23 4.2 2.2 -1.0% -9.3% -10.9% n/a -0.8% -8.1% -16.8% n/a
KepHen (8 USD) KER 20.5 311 17.8  -4.0% -4.5% -4.1% -18.7% -3.8% -3.3% -10.0% 16.4%
Mpwsi (8 USD) MAYA 6.52 11.15 5.98 0.3% 2.6% -11.8% -8.1% 0.5% -1.4% -17.8% 26.9%
MXT (8 USD) MHPC 12.0 19.9 8.0 -3.2% -0.4% 8.6% -30.1% -3.0% 0.8% 2.7% 4.9%
MUAKMAEHA MLK 4.0 16.1 40 -4.0% -12.6% -33.9% -91.1% -3.8% -11.3% -39.9% -56.1%
OBoctap ovo 18.38 22.77 1468  0.3% 1.6% -4.8% n/a 0.5% 2.8% -10.7% n/a
CuHTan SNPS 15 4.9 15  0.3% -13.6% -26.6% -54.8% 0.5% -12.3% -32.5% -19.7%
MCB Arpukonb 4GW1 3.1 3.6 11 -0.2% -12.4% 20.4% 108.6% 0.1% -11.2% 14.4% 143.6%
Xumus
Ctupon STIR 41.0 92.0 275 2.4% 3.2% 22.0% -48.4% 2.6% 4.4% 16.0% -13.4%
BaHku
Paiidpdaiisen baHk ABanb BAVL 0.136 0.5 01  -0.4% 3.7% -4.9% -65.8% 0.2% 2.5% -10.9% -30.7%
BaHk Gopym FORM 15 6.3 1.0 1.4% 0.7% -0.7% -75.8% 1.6% 1.9% -6.6% -40.7%
YKpcoubaHk UscB 0.165 0.7 0.1 0.0% -4.4% -15.2% -70.4% 0.2% -3.2% 21.1% -35.4%

HctoyHuk: Bloomberg
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Ca p ita I 12 pekabpna 2011

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor 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
fcuHOBCKMIt 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 MallUHOCTOEHHUE

APYXKOBCKMIA MalL3aBoA DRMZ 125 85 95 15 11 12 119% 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%
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 TsXMaLL MzZVM 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%
KepHea KER 1,020 1,550 1,590 190 300 2900 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%
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 18  4.4% 17.7% 21.7%
MCB Arpukonb 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 166% 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%

HcrouHmk: EAVEX Research
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Ca p ita I 12 pekabpna 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 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 1,516 >30 neg neg 18.9 >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 3.3 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

/\yraHcKTenAoBo3 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  $/MBmy
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

HctouHuk: EAVEX Capital
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capital

PbiHOK o6AUrauuu
12 pekabps 2011

EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHue MNeproanyHoOCTbL 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 99.7 100.1 17.29% 0.18% H/A 0.0 6.70% 2 pasa B roa 21.12.2011 600 B2/B+/B
YkpawuHa, 2012 99.0 99.5 8.20% 7.23% -3.17% 0.5 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 96.5 975 10.17%  9.42% -7.40% 1.4 7.65% 2 pasa B oA 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 93.0 94.0 12.50% 12.05% -14.38% 2.4 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 82.0 83.0 10.92% 10.54% -12.04% 3.4 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 91.0 92.0 9.77% 9.43% -9.85% 3.2 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 89.5 91.0 9.26% 8.86% -9.30% 4.1 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 86.6 87.6 9.77% 9.52% -12.44% 4.8 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpavHa, 2017 OuH. MH. NPoeKToB 86.8 88.3 11.52% 11.13% -16.27% 4.5 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpavuHa, 2018 OuH. nHP. NpoeKkTos 78.0 81.0 12.50% 11.71% H/A 4.9 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 87.3 87.9 9.95% 9.83% -13.30% 6.2 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 88.3 90.3 9.90% 9.54% H/A 6.3 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B

KopnopaTuBHble eBpooGinraLum
ArpotoH, 2014 80.0 83.3 23.10% 21.15% H/A 21 12.50% 2 pasa B rop 14.07.2014 50 -/-/B-
MX, 2015 90.9 92.9 13.67% 13.28% -11.74% 2.8 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 73.8 7.7 20.00% 18.23% -21.10% 3.1 10.00% 2 pasa B rop 29.10.2015 200 //B
Mpus, 2016 90.6 92.5 13.89% 13.27% H/A 3.3 10.95% 2 pa3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 93.8 95.2 11.76% 11.23% -7.65% 2.8 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTtuHBecT, 2015 95.2 96.8 12.00% 11.39% -10.70% 2.8 10.25% 2 pas3a B roa 20.05.2015 500 B3//B-
MeTtunBect, 2018 85.3 86.9 12.17% 11.76% H/A 4.6 8.75% 2 pasa B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 88.1 90.6 11.34% 10.42% H/A 3.6 7.875% 2 pasa B rop 07.04.2016 500 B2/B+/B
WHtepnainn, 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 13.67% 10.08% -2.85% 0.4 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHchl M Kpeawt, 2014 59.9 70.1 40.12% 30.54% -23.29% 1.8 10.50% 2 pasa B rop 25.01.2014 100 Caal//
NymBb, 2014 85.0 90.0 17.41%  15.13% -12.84% 2.4 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 44.6 75.7 44.30% 18.70% -12.16% 4.2 8.00% pas B rop 22.06.2017 175 WD//WD
MpusatbaHk, 2012 98.1 99.8 20.23%  9.07% -1.06% 0.1 8.00% 2 pasa B roa 06.02.2012 500 B1//B
Mpusat6aHk, 2015 78.1 82.1 17.47% 15.83% -18.60% 31 9.375% 2 pasa B roa 23.09.2015 200 B1//B
Mpusat6aHk, 2016 60.1 63.9 20.45% 18.59% -35.14% 3.3 8.75% 2 pasa B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 97.6 99.4 9.84% 7.54% -2.23% 0.8 6.80% 2 pasa B rop 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 88.5 90.7 12.66% 11.77% -13.19% 2.9 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 70.0 74.0 15.88% 14.26% -26.31% 3.4 8.40% 2 pasa B roa 02.09.2016 125 B1//B
Ykpcubbark, 2011 98.3 100.0 89.60% 5.15% -3.29% 0.0 7.75% 2 pa3sa B rop 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
OwapbaHk, 2016 81.02 82.89 14.35% 13.67% H/A 3.45 8.25% 2 pa3a B rop 10.03.2016 700 B1//B

MyHuuMnanbHbie eBpooGauralmm
Kues, 2012 94.1 98.4 15.01% 10.03% -1.53% 0.9 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 80.1 83.0 14.89% 13.76% -9.74% 3.3 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 78.7 80.9 16.07% 15.28% H/A 3.3 9.375% 2 pasa B roa 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB
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UctouHmk: Bloomberg, Cbonds, Eavex Capital
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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 18.60% 17.56% 0.2 15.60% 2 pasa B roa 22.02.2012 2904
UA4000053920 99.3 99.6 18.55% 17.53% 0.3 15.70% 4 pasa B rop 04.04.2012 700
UA4000053912 99.3 99.6 18.55% 17.52% 0.3 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 100.6 103.9 19.98% 14.86% 0.6 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 101.8 102.5 18.47% 17.47% 0.7 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 99.9 105.4 21.00% 15.43% 0.9 20.00% 2 pasa B roa 20.02.2013 971
UA4000048508 89.7 91.0 19.68% 18.67% 15 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 85.3 94.6 23.08% 16.01% 15 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 86.4 88.5 19.93% 18.43% 1.6 10.97% 2 pasa B roa 29.01.2014 2705
UA4000051403 88.8 99.6 23.02% 16.48% 1.8 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 84.2 98.0 23.55% 16.50% 21 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nuraummn
UA4000082531 79.8 81.6 19.97% 18.46% 1.28 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 79.8 815 19.97% 18.46% 1.28 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 79.7 815 19.97% 18.46% 1.28 5.5% 2 pasa B roa 25.08.2015 6042

HUctouHuk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

AOXOAHOCTb K NOraleHuto

HAC O6aurauuu
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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



