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HoBocTH pbiHKa

AKUUKU

B nATHUUY nocae 3aKpbiTMA HaWero pblHKa areHtctBo Standard &
Poor’'s NOHU3WAO KpPeAUTHble PENTUHIM O cTpaH eBPO30Hbl: dpaHuuu,
Mcnanun, Utanmm, Moptyraamm, Kunpa, Manbstbl, ABCTprun, CAOBEHMU U
CnoBakuu. Mocae 3Toro cobbITUS Mbl HE YBUAEAM CUABHOTO ABMXEHUS
aMepPUKaHCKUX MHAEKCAX, MOCKOALKY 3TO COObITUE YXe AaBHO 0XMAAAOCH
6UPXKEBLIMWU UTPOKaMU WM 3aKAAABIBAAOCh B LIEHbI PUCKOBBIX aKTMBOB.
Xotenoch 6bl 06paTUTL BHUMAHUE, YT PEUTUHT PpaHUMK BbIA MOHUXKEH
A0 AA+ ¢ HeraTMBHbIM NMPOrHO30M, U CENYac OH Takon xe, kak y CLLIA, uto
He MelLaeT MOCAEAHEN 3aMMCTBOBATb CPEACTBA Ha BHELUHMX PblHKaxX
NoA AOBOABHO HU3KKME MPOLEHTLI.

CeroaHs ocoboe BHMMaHWe CTOMT 0bpaTTb Ha pasmelleHre ®paHunn
Ha cymMy 8,7 MAPA., KoTopoe coctoutcs B 16.00 1 ByAeT NokasateAbHbIM
ANt MHBECTOPOB, MOCAE MOHWXEHWA PEUTUHIA CTPaHbI.

PbiHkn CLLIA 3aKkpbITbl — MO CAyYato NpaspHoBaHUA AHA MapTuHa Atotepa
KuWHra, noatomy Topru GyayT KpalMHe BOAATUAbHbIMW U Ha AOBOAbHO
HU3KUX 06beMaX.

OTKpbITUE TOPrOB Ha YKPAMHCKOM PbIHKE Mbl OXMAAEM YBUAETb Ha
HeraTMBHOW TeppuUTOpUn. MPUTOKA CBEXMUX AEHET Ha Hall PbIHOK MoKa
XAaTb 6eccMbICAeHHO. OXMAAETCH, UTO YypPOBEHb 3aKpbITWe Hallero
pblHKa ByaeT Bbile 1400n., BBUAY CUAbHbIX NPEAbIAYLLMX MPOTOPTrOBOK.

MHBecTopbl ByAyT 0XMAATL pasmelleHns obanraumin EFSF Ha 1.5 MApA.,
KoTOpOe cocTouTes yxxe 3aBTpa. B 20.00 cTouT 06patutb BHUMAHWE Ha
BbICTynAeHWe M. Aparv N0 3KOHOMUYECKMM U MOHETaPHbIM BOMpocam,
KOTOPOE CoCTOUTCA B EBponapAameHTe.

LleHa nocaepHewn 06bem ToproB,  Koauuectso

Haubonee Topryemblie Tukep caenku, poA. CLLA A/A,%  MAH. pon CLUA CAENOK
ANAYeBCKUI MeTKOMOUHAT ALMK 0.0127 -2.3% 1.2 752
Mortop Cuu MSICH 266.04 -1.2% 1.2 237
ABpeeBckuit KX3 AVDK 0.73 -2.4% 1.1 304

Aunpepbl pocTa

MapHrynoAbCKUIA TAXMALL MZVM 0.03 12.8% 0.01 11
XapubI3cKuii TPY6HbI 3-A HRTR 0.13 2.5% 0.12
LleHTpanbHbI TOK CGOK 0.85 2.2% 0.00

Ampepbl napeHus

Nakop DAKOR 0.63 -18.0% 0.00 22
EHaK1eBCKMI MeT3aBoA ENMZ 7.86 -7.1% 0.29 234
HMNO um. ®OpyH3e SMASH 0.53 -6.3% 0.01 10

OCHOBHbIe cobbITUA

HOBOCTU KOMMAHUN
> Kopnopauua borpaH yBeAnunAaa Nnpon3BOACTBO aBTOMOOUAEN Ha
5,5% r/r B 2011 ropy

> Mpoun3BoACTBO KPHOKOBCKOIO BaroH3aBoay B 2012 roay octaHercs
Ha ypoBHe 2011 ropa

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

MHAEKC RTS s UHpEKC WIG 20

12 okt 26 okt 9 Hos 23 HoA 7 pex 21 pek 4 aHB

C Hauana

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

Yb 1402.6 -2.0% -9.4% -42.6%
PTC 1446.5 -0.8% 4.3% -18.3%
WIG20 2166.4 0.0% -1.0% -21.1%
MSCI EM 952.9 -0.1% 3.9% -17.2%
S&P 500 1289.1 -0.5% 5.2% 2.5%

ANHAMUKA UHAEKCA Yb 13 AHBAPA 2012

3akpbite Ha 12.01.2012, 1430.8
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OBAUTALIUKU

C Hauana

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

EMBI+Global 440.9 1.8% 6.3% 52.8%
CDS 5Y UKR 916.3 5.3% 8.1% 78.6%
YkpaunHa-13 11.21% 1.2 n.n. 1.0 n.n. 5.7 n.n.
Hedreras Ykp-14 13.87% 1.3 n.n. 1.4 n.n. 7.2 n.n.
YkpaunHa-20 11.02% 0.5 n.n. 0.8 n.n. 3.4 n.n.
MNpusatbaHk-16 20.15% -0.5n.n. 0.2n.n.  13.2n.0.
C Havana

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

usb 8.02 -0.3% 0.0% 0.9%
EUR 10.15 -0.9% -2.9% -3.3%
RUB 0.25 -0.8% -0.4% -2.2%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNweHunua, USD/ToHHa H/A H/A H/A H/A
Cranb, USD/TOHHa 5775 0.0% -0.9% -9.1%
Hedtb, USD/6appenb 98.7 -0.4% -1.6% 4.7%
3onoto, USD/0z 1639.0 -0.7% 0.5% 15.4%

UcTouHnk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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Kopnopauus boraaH yBeanuunna
NPOM3BOACTBO aBTOMOOUAEN Ha
5,5% r/r B 2011 roay

WUpuHa NeBKoBCKas
i.levkivska@eavex.com.ua

KOPMOPALIMA BOTAAH (LUAZ UK)

Lena: $0.028 Kanutaamsaumsa: $119MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 0.5 0.9 31.9 8.8 0%
2012E 0.4 0.7 9.2 7.6 0%

NMponsBoacTBO KPHOKOBCKOIo
BaroHsasoay B 2012 roay ocraHetcs
Ha ypoBHe 2011 ropa

WUpuHa NeBKOBCKas
i.levkivska@eavex.com.ua

KPIOKOBCKWIA BATOH3ABOA (LUAZ UK)

UeHa: $2.8 Kanutaansauma: $316MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011E 1.4 0.4 5.2 3.4 5.8%
2012E 1.2 0.4 4.7 3.2 6.3%

COBbITUE

Kopnopauusa boraaH coobuipnaa B nsiTHULY (13 sHBaps) CBOW NPOU3BOACTBEHHbIE
pesyabtatbhl 3a 2011 roa. KomnaHuA yBEAMUMAA MPOU3BOACTBO aBTO-
TPaHCMOPTHbIX CPEACTB BCEX TMNOB Ha MowHOCTAX boraaH Motopc Ha 3% r/r
A0 21,093 ThiC. €A. 3a NPOLUAbIVA FOA BbINYCK AETKOBbIX aBTOMOOUAEN BbIPOC
Ha 5,5% - A0 20,24 TbiC. earMHUL,. TPOM3BOACTBO aBTOOYCOB M TPOAAENOYCOB
noaHsiAoCb Ha 9,1% r/r poo 203 eanHUL, NO CPpaBHEHUIO U 186 eAMHMUAMU B
2010 roay. 3a NPOLIAbIM KOA KOPMOpaLMA TakXe YMEHbLUMAA NPOU3BOACTBO
KOMMepUeckux aBTomobuaein Ha 46,4% r/r po 650 eanHul,. B pekabpe 2011
rona Kopnapauus boraaH npoussena 1,487 Tbic AErKOBbIX aBToOMObuMAel, 52
aBTobyca/TpoAneinbyca U 77 KOMMEPUYECKUX aBTOMOOUAEN.

KOMMEHTAPUI

MpounssoacTBO KOpnopauuun borpaH B 4 kBaptane 2011 ropa ynano Ha 26% KB/
KB A0 4720 eprHUU, B OCHOBHOM 3a cuyeT 30%-HOro mapeHusa NpoM3BOACTBA
AErKOBbIX aBTOMOOMAEN. OAHOBPEMEHHO KOMMaHWA yBEAUUYMAA NPOMU3BOACTBO
KOMMEPUYECKMX aBTOMOOMAEN Ha 26% KB/KB W YABOMAA MPOU3BOACTBO
aBTObyCcOB/TpoArebycoB. TeM He MeHee MPOM3BOACTBEHHbIE pPe3yAbTaTbl B
2011 ropy Ha 36% HUXe HallMX OXMAAHMWA. Mbl NEPECMOTPUM Hally MOAEAb,
KOrAa KOMMaHWsi 0BbHapPOAYET CBOM OXMAAHMSA NO NPOU3BOACTBY Ha 2012 roa.
Halwa Tekywan ueneBasi LeHa Ha akumun LUAZ coctaBaseT $0.064/akuuto.

COBbITUE

KptOKOBCKMIM BaroH3aBoa 06HapoAOBaA CBOM NMAaHbI MO NPOU3BOACTBY Ha 2012
ropa B nATHUUY (13 aHBaps). KomnaHua naaHupyet npoussectn 10,750 Tbic
rpy30Bbix BaroHoB B 2012. MNopTdenb 3aka3oB Ha NacCaXMpPCKUEe BaroHbl eLle
He cdopMUpPOBaH.

KOMMEHTAPUI

KptokoBCckMit BaroH3aBop B 2012 roay nAaHUpyeT MPOM3BECTU TaKoe Xe
KOAMYECTBO IPy30BbIX BAaroHoB kak 1 B 2011 roay. Mbl cuMTtaem, 4to KoMmnaHus
He3HaYMUTEAbHO NEPEBLINOAHUT 3TOT NOKa3ateAb B 2012 ropy, 6epsi BO BHUMaHWe
NMPOM3BOACTBO B npowAom roay. B 2011 roay KproKOBCKMIM BaroH3aBoOA
YBEAUUYUA MPOM3BOACTBO IPy30BbIX BaroHOB Ha 18% r/r po 10,750 eanHuL,
npeBbillas NepBOHaYanbHblE OXMAQHUA KOMNaHMKM Ha 19%. Tem BpeMeHeMm,
NMPOM3BOACTBO MACCaXMPCKUX BaroHOB ynano Ha 35% A0 28 eAHULL.

Mbl nepecmaTrpuBaemM Hally MOAEAb N0 KPOKOBCKOMY BaroH3aBoAy Ha 2012
roa 6epsi BO BHUMaHWe NPOM3BOACTBEHHbIE pedyabTatbl B 2011 roay v NAaHbl
KoMnaHuun Ha 2012 roa.

www.eavex.com.ua



v

. . PekomeHpauuun
Capltal 16 aHBapsa 2012

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 0.17 0.15 -10% MpopaBatb  cAabbiM CNPOCOM M OXMAAEMbIM 10% NaseHUeM LEHbI Ha CTaAb.
XenesHnas Pypa
Ferrexpo nAaHUpPYyeT yBeAUYUTb MOLLHOCTM NO NPOU3BOACTBY OKaTblLLei Co COBCTBEHHOTO CbIpbA
Ferrexpo 4.92 5.71 16% Mokynatb Ha 33% A0 12 mAH B 1kB2013.
Mbl OXMAGEM, YTO KOMMaHWUS BAWXaMLLen BECHOM pacnpeaeAvT $550 MAH B BUAE AMBUAEHAOB,
CeBepHbliii TOK SGOK 1.23 1.77 44% Mokynatb yto cooteetcTByeT $0,24 AUBUAEHAAM Ha aKLUMIO.
Mbl CUUTAEM, YTO KOMMNAHWA BbINAGTUT AMBUAEHABI HA akuMio B pa3mepe $0,23 BecHoi 2012
LleHTpanbHbli FOK CGOK 0.84 1.30 54% Mokynatb roaa.
Kokc
ABpeeBckuit KX3 AVDK 0.73 1.86 156% Mokynatb WHTerpaumns komnaHuu B METUHBECT CNOCOOCTBYET YKPEMAEHUIO KHUTM 3aKa30B.
06ecneyeHHOCTb Ka4eCTBEHHbBIM ChbiPbeM MO3BOASET KOMNAHNUN MPOU3BOANTL KOKC MPEMUYM
SlcUHOBCKMIT KX3 YASK 0.17 0.44 165% MokynaTh Kaacca.
KomnaHus CyLLECTBEHHO UCKaXaeT CBOMU GpUHAHCOBbIE pesyAbTaTbl. Mbl HE OXMAGEM YAYULIEHUS
AnueBckuit KX3 ALKZ 0.029 0.030 3% MpoaaBaTb  CUTyauMM B CPEAHECPOYHOM NEPCMEKTUBE.
Yronb
MokpoBckoe Lw/y SHCHZ 0.14 0.36 151% Mokynatb Mbl 0XMAGEM ABYKPaHbI POCT A0ObIUM KoKCyroLerocs yras LL/y Ao 9.5 MAH TOHH B 2010-15.
Tpy6onpokat
WHtepnain HMT3 NVTR 0.11 0.70 524% Mokynatb WHTepnaitn HMT3 6yaeT yBeAnunBaTh NPOU3BOACTBO B CPEeAHEM Ha 8,5% r/r Ao 2015
BaroHocTpoeHue
Mbl oxuaaem, 4to B 2010-2015 rr, CpeAHEroA0BOM TEMN POCTa NPOAaX coctaBuT 18%,
CraxaHoBckuii BC3 SVGZ 0.36 1.69 375% MNokynatb MOCKOAbKY, MO HALLUMM NPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHBIN YPOBEHb.
Y KpIOKOBCKOrO BAaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLUME LIAHChl YBEAUUUTL CBOW MPOAGXKM 33
cyYeT pocTa crnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 roaax eXEroAHbli pocT Nnpoaax
KprokoBckuit BC3 KVBZ 2.75 6.44 134% MNokynatb KOMNaHuu coctaBuTt 11%.
NanbHeliwas UHTepraums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
\yraHckTenaoBo3 LTPL 0.29 0.64 123% MNokynatb AOAXHa COMyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cneuua poeHue
Mbl cuuTaem, uto BbIpydka KOMMaHu1 yBeanuntcs B 2.3 pasa r/r Ao $534 max B 2011 roay, B
OCHOBHOM 3a CYET BKAIOUEHHWSI AOXOAA OT NPOAAX UMNOPTUPYeMbIx Hyundai B pUHAHCOBBIN OTUET
Boraaxn Motopc LUAZ 0.027 0.064 137% Mokynatb KOMMaHuK.
MbI cuntaem, yto poct npopax Motop Cuy B 2010-2014 ropax coctaBut 12%, cpeatsis EBITDA
Motop Cuy MSICH 264 616 134% 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 num. OpyHse SMASH 0.5 - - MpoaaBatb  GyAyLMX AOXOAAX.
Typ6oatom TATM 0.62 1.09 75% Mokynatb Moptdenb 3aka3oB KoMNaHWK oLeHnBaeTcs B $310 MAH, uTo Ha 25% Bbilwe UioHA 2010
TenekoMMyHUKaLun
YKpTenekom UTEL 0.056 0.065 17% 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 1.9 6.0 216% Mokynatb €€ NPOW3BOACTBEHHbIE NoKasaTeAu Ha 20% r/T.
JHepreTuka
AoHbaccaHepro DOEN ges) 8.90 167% Mokynatb AoHbaccaHepro HepAaBHO 3aMycTMA@ camblil IGOEKTUBHbIN 3HEPTroBAOK B YKpauHe.
KpbIMaHepro KREN 0.21 0.68 231% 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 SAEKTPO3IHEPTUI0 NPOU3BOANUMYIO
LleHTp3aHepro CEEN 1.0 2.6 158% Mokynatb KOMMaHM1ew, MOBLICUAWUCH C HauyaAa ropa Ha 27%.
AHenpaHepro DNEN 81.0 74.0 -9% MpopaBaTe  TymMaHHbIE NPOTHO3bl KAaCaTEAbHO YNACTON NMPUObLIAU KOMNAHWH.
Ha AaHHbI MOMEHT Y KOMMaHUM 60AbLIAs 3aA0NKEHHOCTb. OTHOLLIEHNE AOATa K COBCTBEHHOMY
3anapaHepro ZAEN 31.8 37.8 19% MpopaBath  kanwutaay B | kB. 2010 ropa coctaBuno 2.7
MoTpe6uTenbcKuit CeKTop
Mo HalMM NPOrHO3am CPEAHErOAOBOW TEMN POCTa BbIPYUKK B nepuoA ¢ 2010 no 2018 roas!
MXM MHPC 111 24.0 116% Mokynatb coctaBut 14.4%.
OxuaaeTcs, uto AcTapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLuMpeHus cBoero 6usHeca
Actapta AST 13.60 30 121% Mokynatb B 3€PHOBOM CEKTOPE.
BanoBast npubbinb ABaHrapaa cocraBasieT 35%, B T0 BpeMs Kak CPEAHUI NoKa3aTeAb M0 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 NMOKa3blBatOT, UTO LieHa Ha akuuu
ArpotoH AGT 5.44 11.45 110% MNpoapaBaTtb  KOMMAHUK 3aBbILLEHA.
IMo HalMM NPOrHo3aM NPoAaXK KOMNaHuu BbipactyT A0 $182 MAH., EBITDA yBeaunuutcs oo $42
CuHTan SNPS 1.55 4.33 179% Aepxatb MAH. B 2016. CWHTaA - CUAbHBIN GpyHAAMEHTAAbHO, HO aKLMs OLEHEeHa CnpaBeAAMBO.
Mpoaaxu yeanuarcs ¢ 2011-2016 CAGR 13.5% A0 $112 MAH., BaroBasi peHTabeAbHOCTb
MCB Arpukonb 4GW1 2.02 4.53 124% Mokynatb coctaBuT 28%. EBITDA B 2016 A0AXHa cocTaBWTb $23.5 MAH ¢ peHTabenbHOCTb0 21%
KoHuepH lfanHadtoras GLNG 0.02 0.03 23% Mokynatb KoHuepH faaHadToras ornacua cTpateryio no arpecMBHOMY PacLUMPEHUIO CETU CBOUX CTaHLIMIA.
BaHku
PaiidpdaiizeH baHk ABaAb BAVL 0.016 0.063 287% Aepxatb Bbicokas unctas npoueHTHas mapxa B 7%. PBA BepHetcs k npubbiav B 2011 roay.
AyULLINI CPEAM TOPTYIOLLMXCA YKPaUHCKUX BAHKOB, C TOUKM 3P ole owigatpanx Capital
YkpcoubaHk uscB 0.02 0.13 512% Mokynatb COOTHOLLEHWEM 3aTpaTbl Ha NpubbIAb ~30%.
HectabuabHble UCTOYHMKU AOXOAOB, HU3Kas MPOLEHTHas Mapxa B 2.9%, 60AbLLOE COOTHOLLEHWE
BaHk ®opym FORM 0.17 - - MpoaaBaTth  3aTpat K YMcTon Npubbim - 6oree 100%.

www.eavex.com.ua 3
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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 1402.56 2962.58 1258.08  -2.0% -3.6% -9.4% -3.9% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.101 0.26 0.04 -2.3% 5.5% -8.1% -1.0% -0.4% -1.9% 1.2% 2.9%
A30BCTaAb AZST 1.35 3.42 0.80 -2.7% -1.0% 2.6% 2.0% -0.8% 2.7% 6.8% 1.9%
[AHenpocrelicTanb DNSS 2,000 2,400 1,000  0.0% 0.0% 0.0% 0.0% 2.0% 3.6% 9.4% 3.9%
EHaK1eBCKMil MeT3aBoA ENMZ 63 202 37 71% -10.0% -14.1% 9.7% 5.1% -6.4% -4.8% -5.8%
ApceropMuTTan KSTL 3.30 7.20 215  0.0% 51.1% 51.1% 51.1% 2.0% -47.5% -41.8% -47.3%
MMK um. Mbnua MMKI 0.25 0.94 020  42% -3.8% -13.8% -10.7% 6.1% -0.2% -4.4% -6.9%
3anopoxcranb ZPST 3.90 5.99 3.00 0.0% -2.5% 2.5% 2.5% 2.0% 1.1% 6.9% 1.4%
Kokc
AnueBckuit KX3 ALKZ 0.23 0.71 0.14  45% 0.0% 9.5% 21.1% 6.5% 3.6% 18.9% 24.9%
ABpeeBCKMit K3X AVDK 5.8 18.0 57  -2.3% -3.3% -16.7% -6.0% -0.4% 0.3% 7.4% -2.1%
flcuHOBCKMIt KX3 YASK 1.33 5.47 0.94 2.9% -4.3% -13.6% -4.3% -0.9% -0.7% -4.3% -0.5%
Pyna
LieHTpanbHbIi TOK CGOK 6.75 9.20 500 23% 0.7% 4.7% 4.8% 4.2% 4.4% 14.0% 8.7%
Ferrexpo (8 USD) FXPO 4.91 8.30 3.67 3.5% 7.6% 16.8% 17.8% 5.5% 11.2% 26.1% 21.6%
CeBepHblil TOK SGOK 9.9 15.9 82 -0.5% -0.5% 7.3% 7.4% 1.5% 3.1% 16.6% 11.3%
LaxTbl
LUaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.15 5.44 095 -17% 0.0% 4.5% 5.5% 0.3% 3.6% 13.9% 9.4%
Komcomonel AoH6acca SHKD 1.05 5.38 0.90 -4.5% 5.0% -16.0% 10.5% 2.6% 8.6% -6.6% 14.4%
Energy Coal CLE 6.39 8.10 515  -0.9% 2.4% 1.3% 2.3% 1.1% 6.0% 10.6% 6.1%
[opHOe MalwKnHoCcToeHne
APYXKOBCKMIA MalL3aBoA DRMZ 1.79 4.00 0.90 0.0% 0.0% -4.8% 0.0% 2.0% 3.6% 4.6% 3.9%
XM3 Cger waxtepa HMBZ 0.45 1.69 0.22 0.0% 0.0% 0.0% 7.1% 2.0% 3.6% 9.4% 11.0%
TpyGonpokar
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 1.07 1.39 0.83 2.9% 12.6% 15.1% 15.1% 4.9% 16.3% 24.4% 18.9%
WHTepnaiin HT3 NITR 2.35 14.60 2.35 0.0% 0.0% 0.0% 0.0% 2.0% 3.6% 9.4% 3.9%
Wntepnaiin HMT3 NVTR 0.90 2.75 0.38 0.0% 34.3% 1.1% 42.9% 2.0% 38.0% 10.5% 46.7%
BaroHocTpoeHue
KPIOKOBCKMIt BaroH. 3aBoA KVBZ 221 39.6 15.1 0.4% A4.7% -8.8% -4.0% 2.3% -1.1% 0.6% -0.1%
NyraHCKTENAOBO3 LTPL 2.30 5.16 195  -1.3% 0.4% 2.2% 0.0% 0.7% 4.1% 11.6% 3.9%
MapuynoAbKuii TAXMaLL MZVM 0.2 16.3 0.1 10.0% 10.0% 4.8% 4.8% 12.0% 13.6% 14.1% 8.6%
CraxaHOBCKWI BaroH. 3aBOA SVGZ 2.86 11.89 2.75 -3.4% -1.7% -19.4% -5.9% -1.4% -4.1% -10.1% 2.1%
CI'IeLl.aJWI3VIPOBaHHoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.22 0.34 0.15 0.0% 3.0% -1.9% -5.9% 2.0% 6.7% 7.4% 2.1%
Motop Cuy MSICH 2,115 3,868 1,609  -1.2% -4.4% -8.4% -5.2% 0.8% -0.8% 0.9% -1.3%
Cymckoe HIMO um. dpyHse SMASH 4.2 17.0 25  -6.3% 5.5% 20.3% 23.5% -4.3% 9.2% 29.7% 27.4%
Typ6oatom TATM 5.00 5.85 3.72 0.0% 0.0% 6.4% 0.0% 2.0% 3.6% 15.7% 3.9%
Becta WES 0.83 4.33 0.80 -3.5% -1.4% -3.2% -4.2% -1.5% 2.2% 6.2% -0.3%
TeneKommyHuKauMM
YKpTeAEKOM UTLM 0.45 0.65 035 -0.8% 0.1% -6.9% 0.9% 1.2% 3.5% 2.5% 4.7%
Hedtb 1 las
KoHuepH faaHadToras GLNG 0.20 n/a n/a 0.0% 0.0% 0.0% 0.0% 2.0% 3.6% 9.4% 3.9%
JKX Oil&Gas (8 USD) JKX 1.90 5.37 185  -1.1% -7.5% -19.1% -10.1% 0.9% -3.9% 9.8% 6.2%
YkpHadta UNAF 335 934 295  2.2% -8.4% -30.3% 7.4% -0.3% -4.8% -20.9% -3.5%
JHeprocHabxeHune
LleHTpaHepro CEEN 8.1 20.00 6.45  -2.8% -3.0% 9.6% -5.2% -0.8% 0.7% -0.2% -1.3%
AAHEnpo3aHepro DNEN 650 1,330 488 0.0% 1.9% 3.2% 0.0% 2.0% 5.6% 12.5% 3.8%
[DoHb6accaHepro DOEN 26.7 83.7 21.0 -4.7% -4.7% -11.8% 6.7% 2.7% -1.0% 2.5% 2.9%
3anaasHepro ZAEN 255 468 121 6.6% -1.8% 6.2% 1.9% 8.6% 1.8% 15.5% 5.8%
MoTpeburenbckue ToBapbl
ArportoH (8 USD) AGT 5.5 15.4 53  -1.5% 1.1% B6.7% 0.9% 0.5% 4.7% 2.6% 4.8%
Actapra (8 USD) AST 13.6 35.8 129 -15% -3.4% -13.5% 9.7% 0.5% 0.2% -4.2% 5.9%
AsaHrapa (8 USD) AVGR 6.3 21.0 6.0 -3.8% -6.4% 4.2% -5.9% -1.9% 2.8% 13.5% -2.0%
WHAycTpHanbHasi MonouHas KomnaHus IMC 2.3 4.2 21  -5.4% 2.4% 9.8% 2.6% -3.4% 6.0% 19.1% 6.5%
KepHen (8 USD) KER 19.7 311 17.8  -1.8% -1.0% 4.6% 2.4% 0.2% 2.7% 14.0% 1.8%
Mpwus (8 USD) MAYA 5.83 11.15 583  -1.2% 0.0% -8.6% -1.9% 0.8% 3.6% 0.7% 2.0%
MX (8 USD) MHPC 111 19.9 80 -31% 2.8% 5.3% 3.8% -1.1% 6.4% 4.1% 7%
MUAKMAEHA MLK 4.0 15.8 31 -0.8% -3.8% 10.0% -1.2% 1.2% -0.2% 19.3% 2.7%
Osoctap ovo 23.25 23.49 14.68  -1.0% 10.5% 30.8% 19.5% 0.9% 14.2% 40.2% 23.3%
CuHTan SNPS 1.6 4.9 0.8 10.2% -1.4% 3.4% 26.0% 12.2% 2.3% 12.7% 29.8%
MCB Arpukonb 4GW1 2.0 3.6 11 -1.2% -12.1% 31.1% 1.4% 0.8% -8.5% 21.7% 5.3%
Xumus
Cripon STIR 33.2 90.7 275  -0.5% -9.9% -13.6% -9.6% 1.5% -6.3% -4.3% 5.7%
BaHkun
Paiiddaiisen baHk ABanb BAVL 0.130 0.5 0.1 0.2% -1.5% -0.1% -1.1% 2.2% 2.1% 9.3% 2.7%
BaHk Gopym FORM 1.4 6.1 1.0  -14% -2.8% 7.3% 0.0% 0.6% 0.9% 2.1% 3.9%
YkpcoubaHk uscB 0.170 0.7 01 -1.2% -0.3% 6.6% 0.5% 0.8% 3.3% 15.9% 4.3%

HctoyHuk: Bloomberg
* LieHbl aKLUMi KOMNaHWU TOPryLLMXCS 3a 3apybexHbix bupxax B USD
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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 3,133 3,866 3,358 61 19 12 2.0% 0.5% 0.4% -53 -125 -165 neg neg neg
ApcenopMutTan KSTL 2,956 3,234 2,841 348 488 410 11.8% 151% 14.4% 152 238 166  52%  7.4%  5.9%
AAUEBCKMIH METKOMEUHAT ALMK 1,341 2,392 2173 -15 144 88 neg  6.0% 4.0% -128 48 9 neg  2.0%  04%
EHakneBCK1ii MeT3aBoA ENMZ 1,117 1,647 1,315 -161 -110 -146 neg neg neg -98 -138 -175 neg neg neg
A30BCTaAL AZST 3,000 3,805 3,458 27 71 55  0.9%  1.9% 1.6% 22 -49 55 neg neg neg
3anopoxcranb ZPST 1,662 2,129 1,913 80 43 34 4.8% 2.0% 1.8% 30 -6 -9 1.8% neg neg
[AHenpocreLcTanb DNSS 505 726 616 41 75 58 82% 10.4%  9.4% 7 43 21 14% 59%  34%
Koke

ABAEEBCKMit AVDK 886 1,375 1,198 68 65 52  76% 47% 4.4% 3 13 3 neg  1.0%  0.2%
AnueBckuit KX3 ALKZ 747 789 716 7 9 3 09% 11% 0.4% -4 2 9 neg neg neg
fcuHOBCKMIT KX3 YASK 443 569 486 21 43 37 4.8% 75%  7.6% 9 22 19 20% 39% 3.9%
Pyaa

LieHTpanbHbii TOK CGOK 558 757 682 300 455 394 53.7% 60.0% 57.8% 162 295 245 29.0% 389% 36.0%
CeBepHbIit FOK SGOK 1,256 1,732 1,583 747 1,417 978 59.5% 64.5% 61.8% 333 687 580 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 47 50 57 31.4% 31.0% 30.7% -3 6 8 neg 3.5% 4.5%
LLlaxToynpaBAeH1e MoKpoBCKoe SHCHZ 388 414 476 71 125 152 18.4% 30.2% 31.9% -10 29 52 neg  7.0% 10.8%
FopHoe MallUHOCTOEHHUE

[APYXKOBCKMil MalLI3aBoA DRMZ 125 85 95 15 11 12 11.9% 12.3% 13.0% 11 6 8 9.0% 66% 80%
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%
MHtepnain HMT3 NVTR 150 181 212 10 11 21 6.6% 59% 10.0% -8 -5 3 neg neg 1.3%
BarouochoeHue

MapunynoAbKuit TsXMAaLL MzZVM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
\YraHCKTENAOBO3 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%
Mortop 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 3,000 2,404 553 492 841 221% 16.4% 35.0% 331 429 551 13.2% 14.3% 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 379 491 589 6 27 41 neg  55% 7.0% -18 8 17 neg  1.6%  2.8%
3anapaHepro ZAEN 618 784 920 11 31 69 1.7%  4.0% 7.5% 23 31 35 neg  4.0%  3.9%
MoTpe6uTtenbckue 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 1,590 190 300 290 18.6% 19.4% 18.2% 152 194 187 14.9% 12.5% 11.8%
Actapta 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 ArpuKoAb 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 15.6% 29.2% 27.1%
Xumusa

CT1pon STIR 270 584 749 56 6 52 neg  1.0%  7.0% -83 26 13 neg neg  1.7%
BaHku Bcero aktueoB CobcTBEHbBIN KanuTan Aoxoabl Yucraa 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 npemMmumn

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 66 209 >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 3.9% 14 978  neg 74  >30 neg 68 112 0.7 0.4 0.5 337 291 262 $/ToHHa
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 10.5 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% 21 308 204 35 6.9 7.4 4.1 5.3 0.6 0.4 0.5 810 675 562 $/ToHHa
Kokc

Aspeesckuit K3X AVDK 147 9.0% 13 145 neg 111 >30 2.1 2.2 28 02 0.1 0.1 42 32 26 $/T0HHa
Anuesckuii KX3 ALKZ 86  2.3% 2 109 neg neg neg 155 128 >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% 3 161 neg 104 6.9 3.4 3.2 2.8 11 1.0 0.9 39 38 36 $/TonHa
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 143 2.0% 3 175 neg 4.9 2.8 24 1.4 1.2 0.5 0.4 0.4 2.4 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 41 neg neg 8.3 4.1 3.9 1.9 0.3 0.2 0.2 223 194 173 $/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 2,693 8.1 6.3 4.9 4.9 5.5 3.2 11 0.9 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
AoHbaccarepro DOEN 82 142% 12 120 neg 10.4 4.9 neg 4.4 2.9 0.3 0.2 0.2 15 14 14 $/MBty
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  noraweHus Aata IMUCCUM

EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauanaropa Alopauus KynoHa KynoHa noraweHna  $ mau Pentunrut

locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2012 98.5 99.0 9.87% 8.68% -3.66% 0.4 6.385% 2 pasa B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 95.0 96.0 11.58% 10.77% -8.83% 1.3 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 89.7 91.1 14.16%  13.50% -17.23% 2.3 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 78.0 80.0 12.66% 11.84% -15.77% 3.3 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 89.0 90.0 10.54%  10.19% -11.82% 3.1 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 82.8 85.0 11.28% 10.60% -15.70% 4.1 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 82.0 84.0 11.08% 10.48% H/A 4.2 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 82.0 83.0 11.00% 10.73% -17.09% 4.7 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpawnHa, 2017 OuH. UH. NpoeKToB 83.0 85.0 12.57% 12.02% -19.62% 4.4 8.375% 2 pasa B rop 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 78.0 80.4 12.55% 11.92% H/A 4.9 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 81.5 82.5 11.11%  10.90% -18.81% 6.1 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 82.5 84.5 11.02% 10.62% H/A 6.2 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B

KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 79.8 87.0 23.64% 19.24% H/A 21 12.50% 2 pas3a B roa 14.07.2014 50 -/-/B-
MXn, 2015 89.6 91.6 14.30% 13.87% -13.92% 2.7 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 73.2 76.1 20.48%  19.10% -22.23% 3.0 10.00% 2 pa3sa B roa 29.10.2015 200 //B
Mpwus, 2016 87.0 89.0 15.21%  14.49% H/A 3.2 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 90.2 92.1 13.25% 12.49% -10.94% 2.7 9.50% 2 pas3a B roa 28.04.2015 500 B2//B
MeTtuHBect, 2015 93.3 95.3 12.75%  12.00% -12.29% 2.7 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBect, 2018 81.5 82.9 13.25% 12.85% H/A 4.5 8.75% 2 pasa B rop 14.02.2018 750 B2//B-
Ferrexpo, 2016 85.9 87.9 12.15%  11.31% H/A 3.5 7.875% 2 pa3a B rop 07.04.2016 500 B2/B+/B
WHtepnann, 2017 H/A H/A H/A H/A H/A 4.0 10.25% 2 pasa B roa 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 99.9 1011 13.18%  8.66% -2.71% 0.3 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M Kpeaut, 2014 55.0 65.0 47.23%  36.22% -29.20% 1.7 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MymBb, 2014 84.0 88.0 18.07% 16.17% -14.31% 25 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 45.0 50.0 45.07% 39.12% #3HAY! 41 8.00% pa3 B roa 22.06.2017 175 WD//WD
MpusatbaHk, 2012 98.9 99.9 26.97%  8.60% -0.62% 0.1 8.00% 2 pasa B rop 06.02.2012 500 B1//B
MpusatbaHk, 2015 77.0 80.0 18.16%  16.82% -20.20% 3.0 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpusatbaHk, 2016 59.1 63.8 21.29% 18.89% -35.71% 3.2 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 96.5 99.5 11.92% 7.44% -2.73% 0.7 6.80% 2 pas3a B rop 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 86.0 88.0 13.79%  12.94% -15.51% 2.8 8.38% 2 pas3a B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 71.3 75.0 15.56% 14.03% -25.15% 3.3 8.40% 2 pa3sa B roa 02.09.2016 125 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 78.29 80.65 15.51%  14.61% H/A 3.36 8.25% 2 pa3sa B roa 10.03.2016 700 B1//B

MyHuuMnanbHbie eBpooGauraLum
Kues, 2012 97.3 100.0 11.62%  8.18% 0.90% 0.8 8.25% 2 pasa B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 79.7 82.1 15.19% 14.24% -10.46% 3.2 8.00% 2 pasa B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 78.8 81.5 16.19%  15.22% H/A 3.4 9.375% 2 pasa B roa 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "‘EUR

EBPOBOHAbI BAHKOB
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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 100.1 100.5 14.89% 10.61% 0.1 15.60% 2 pasa B roa 22.02.2012 2904
UA4000053920 100.1 100.6 15.48% 13.16% 0.2 15.70% 4 pasa B rop 04.04.2012 700
UA4000053912 100.1 100.6 15.45% 13.40% 0.2 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 101.6 103.4 17.97% 14.93% 0.5 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 101.9 103.3 17.96% 15.95% 0.6 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 102.2 104.0 18.49% 16.47% 0.8 20.00% 2 pasa B roa 20.02.2013 971
UA4000048508 90.0 93.9 19.77% 16.75% 14 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 89.5 93.8 20.01% 16.75% 1.4 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 86.9 89.0 19.93% 18.43% 15 10.97% 2 pasa B roa 29.01.2014 2705
UA4000051403 93.7 98.7 19.99% 16.98% 17 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 90.9 97.0 20.01% 17.01% 2.0 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nurauumn
UA4000082531 80.7 82.4 19.97% 18.46% 1.20 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 80.7 82.3 19.97% 18.46% 1.20 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 80.6 82.3 19.97% 18.46% 1.21 5.5% 2 pasa B roa 25.08.2015 6042

HUctouHuk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

01032, YkpauHa, Kues,
6yA. LLieBueHko, 33, opuc 18

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT OTBETCTBEHHOCTU 3a NPAMOW UAM KOCBEHHbIN
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HeCaHKUUWOHUPOBAHHbIE AeﬁCTBMﬂ TPEeTbUX
AWML, CBfi3aHHblE C pacnpocTpaHeHMeM HacTOALLEero AOKYMEHTa MAW Al06GoM
ero 4acTu.

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

ApTem MaTtelwkKo
Tpenpep
a.mateshko@eavex.com.ua

AnekcaHap Knumuyk
Bpokep
a. klymchuk@eavex.com.ua

MpwuHa yneHko
Bpokep

i.gulenko@eavex.com.ua

Omutpunin KaraHoBcKum

Bbpokep

d.kaganovskyi@eavex.com.ua

WHBECTULMOHHBIN BAHKWUHT

AHaTonun 3acnaByunK
YnpaBAftOLLMI AUPEKTOP

a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B Ma
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

AHANUTUKA

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

Cepren KynbnuHcKmn
AHaAUTUK

s.kulpinsky@eavex.com.ua

Yunn Puttep
Pepaktop

w.ritter@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K

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 © 2012 Eavex Capital

www.eavex.com.ua



