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HoBocTH pbiHKa

AKuUKU

OTEUECTBEHHbIM PbLIHOK aKUMA Hayan HEAEAd Ha ONTUMUCTUUYHOM
HoTe. MHAEKC YKPaUHCKOM BUPXU B MOHEAEAbHUK NOAHAACS Ha 0,5%
HO K COXaAeHUIO OO6bEMbI TOProB OCTAKOTCH HA HU3KWUX YPOBHSIX.
M3 aKuMi WMHAEKCHOM KOP3WHbI BbIAEAMM POCT KOTMPOBOK «MoTop
Cuu» Ha 0,7% a TakXe NPOAOAKEHME BOCXOAALLErO ABWUXEHWS MO
6ymaram «AoH6accaHepro», kotopble npubasuan 0,9%. Xyxe pblHKa
MPOAOAXKAKOT  CMOTPETbCA  aKUMKW  METAaAAYPrUUYECKUX  KOMMaHUM.
KoTMpOBKKM «AAUEBCKOrO METKOMOUWHaTa» npocean Ha 0,3%. B akumax
«EHaknMeBckoro Mmet3aBopa» ObiA 3adUKCMPOBAH AULIb CKPOMHBbIN
nopabéM Ha 0,2%. LleHbl Ha CeHTAOPbCKUE GbIOUYEPCHbIE KOHTPAKThI
3aMepAr OKOAO OTMETKM 900 NyHKTOB B 0OXUAAHWMM BOAEE PELLMTEABHbBIX
AEWNCTBUI CO CTOPOHbI UTPOKOB PbIHKA.

Ha eBponencknx GOHAOBbIX NAOLL@AKax CTapT HeaeAr ObiA BMOAHE
CMOKOWHbBIM. BUpXeEBble MHAMKATOPbl 3aKPbIAM CECCUID NMPaKTUYECKU
6e3 M3MEHEHUN. DPDEKT OT panAM aKLUMIn CbipbeBOro cektopa ObiA
HUBEAMPOBAH CAAOOM AMHAMUKOW B APYTMX OTPACASX, BbI3BaHHOM
HeratTMBHbIMW HOBOCTAMU M3 A3MK. HarnomMHUM, UTO B AMNOHWKU BbILWAK
npeABapuUTeAbHble AaHHble no BBI1, KoTopble MoKasaAu, 4To TeMMbI
pocTa TpeTben MO BEAMYMHE 3KOHOMUKM MMpa BO BTOPOM KBapTane
3aMEAAMANCH M HE AOTSIHYAM AO CPEAHEPBIHOUYHbBIX OXMAQHWI.

CeropHs Topru B EBpone v Poccuu HayaAuMCb YBEPEHHbIM MOABEMOM,
uTO GOPMMUPYET NMOAOXKUTEABHbIN BHELLHWUIA GOH B NEPBON NOAOBUHE AHS.

M3 cTaTUCTUUECKUX AQHHbIX CTOWUT 06PaTUTh BHUMAaHUE Ha:
12:00 EBpo30oHa - MpombiliAeHHOE NPOMU3BOACTBO (Industrial output).

15:30 CLLUA - Po3H1uHble npopaxu (Retail Sales).

LieHa nocnepHen 06bem Topros, Koanuectso

Haubonee Topryembie Tukep CAENKH, TPH A/ A% MAH. TPH CAENOK
Mortop Cuy MSICH 1859.00 0.7% 5.5 99
PalipdainzeH baHk ABanb BAVL 0.10 0.6% 1.2 118
EHakneBCKUit MeT3aBoA ENMZ 34.510 0.2% 1.1 49
Aupepbl pocTa

BaHk ®opym FORM 0.70 12.9% 0.04 14
MocTto6ya MTBD 20.1 11.7% 0.33 11
BoraaH Motop3 LUAZ 0.04 6.0% 0.02 8
Aunpepbl napeHus

AnueBcknii KX3 ALKZ 0.07 -23.6% 0.00 9
ABTOKPA3 KRAZ 0.03 -9.1% 0.01 14
MoataBckuii FTOK PGOK 8.97 -8.0% 0.05 35

OCHOBHbIe cobbITUA
HOBOCTU 3KOHOMUKHU

> YkpauHa K 12 aBrycTta cobpana 32 MAH TOHH 3epHa

ANHAMUKA ®OHAOBOTIO PbIHKA
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MHAEKCHI

C Havana

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

Yb 887.8 0.5% 0.6% -6.6%
PTC 1326.5 0.1% -1.7% -13.1%
WIG20 2440.1 1.1% 6.0% -5.5%
MSCI EM 957.8 0.7% 1.3% -9.2%
S&P 500 1689.5 -0.1% 0.6% 20.5%
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C Havana

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

EMBI+Global 340.5 -1.2% 2.7% 25.6%
CDS 5Y UKR 821.7 0.3% -2.1% 31.5%
YkpanHa-23 9.4% 0.0 p.p. -0.6 p.p. 1.9 p.p.
Hedrerasz-14 9.5% 0.0 p.p. -0.2 p.p. 1.9 p.p.
YkpanHa-20 9.3% 0.1 p.p. -0.6 p.p. 2.1 p.p.
MNpusatbaHk-16 13.3% 0.0 p.p. -1.4 p.p. -2.0 p.p.
C Havyana

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

usb 8.12 0.1% -0.4% 0.8%
EUR 10.80 -0.3% 1.3% 1.0%
RUB 0.25 -0.4% -1.8% -7.4%
C Havana

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

MNwenunua, USD/ToHHa 2471 0.0% -6.0% -29.1%
Cranb, USD/ToHHa 562.5 8.7% 10.8% 5.6%
He¢tb, USD/6appenb 109.0 0.7% 1.0% 1.7%
3onoto, USD/oz 1338.3 1.8% 4.1% -19.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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YkpauHa K 12 aBrycta cobpana 32
MAH TOHH 3epHa

AmuTpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MHTEP®AKC-YKPAMHA - YkpanHa no coctosiHWio Ha 12 aBrycta o6MOAOTMAA
paHHWe 3epHOoBbIE K 3epHOB6060BLIE KYALTYPbI Ha 10,4 MAH ra (99% nporHosa),
cobpaB 32 MAH TOHH 3epHa, coobLiaeT MUHUCTEPCTBO arpapHOM MOAUTUKK U

MPOAOBOABLCTBUA.

CornacHo COOOLIEHWIO, CPEAHSS YPOXAMHOCTb 3TUX KyAbTYp MO CTpaHe
cocrasaseT 30,8 u/ra, uto Ha 4,8 u/ra Bbllle, YEM B MPOLLUAOM FOAY.

AumeHb, B YaCTHOCTU, 0OMOAOUYEH Ha 3,2 MAH ra Npu ypoxanHoctn 24,2 u/ra,

HaMOAOUYEHO 7,7 MAH TOHH. MweHnua cobpaHa ¢ 6,5 MAH ra npu ypoxamHoCTu
35,1 u/ra. HaMOAOT 3TOM KyAbTYpPbI COCTaBUA 22,9 MAH TOHH. POXb 06MOAOYEHa
Ha 278 TbIC. ra, C KOTOPbIX COBpPaHO 685 ThbIC. TOHH NPU CPEAHEN YPOXANHOCTH
24,6 u/ra.

Mo AaHHbIM MUHWUCTEPCTBA, arpapumn NPOAOAXAIOT YOOPKY MO3AHMX 3EPHOBbLIX
KyAbTYp. B uactTHocTH, Mpoco 06MoAoueHo Ha 19 Thic. ra npu ypoxanHoct 13,9
u/ra, HAMOAOYEHO 26 TbIC. TOHH. K 12 aBrycta YkpanHa Takxe HaMOAOTMAG 8
TbIC. TOHH FPeYrxu ¢ 6 TbiC. ra NPy CPeAHeN ypoxanHoctn 12,2 u/ra.

Kak coobuianocbk, CornacHo NporHo3y MuHarponpoaa, ypoxan 3epHa B cTpaHe
B 2013 roay coctaBuUT OKOAO 57,1 MAH TOHH NpoTuB 46,2 MAH TOHH B 2012 roay.

KOMMEHTAPUW

C OAHOWM CTOPOHbI, XOPOLUMK ypOXah 3epHOBLIX MO3BOAWUT MPABUTEABCTBY
CAEPXMBATb POCT LEH Ha MPOAOBOALCTBEHHbIE TOBapbl, @ C APYyron, byaet
cnocobCcTBOBaTb YBEAMUEHUIO 3KCMOPTa, UYTO B CBOK OYEPEAb MOAAEPXMT
NPUTOK WMHOCTPAHHOW BaAtOTbl B CTpaHy. baaropapsi mporHo3y pekopAHOro
ypoXasi, LeHbl Ha OCHOBHbIE 3€PHOBbLIE KYALTYPbI PE3KO CHUXatoTCA. CTOMMOCTb
TOHHbI MLWEHMLbI ynaaa Ha 23% a0 220 AOAA, @ CTOMMOCTb AYMEHS CHU3UAACH
Ha 16% A0 245 AOAA B MIOAE MO CPABHEHUIO C UKOHEM.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LiereBas ueHa, MNoTteHuunan

KomnaHus Tukep rpH 3a akumMio rpH 3a akumio POCTa/CHUXEHUS Pekom. KommeHTapuu

Cranb
OXM1AQeTCs, UTO KOMMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2013 roay, B CBA3N

AsoBCTanb AZST 0.63 0.55 -12% Aepxatb C TeM, 4TO BOCCTAHOBAEHME CNpoca Ha CTaAb Ha MUPOBbIX PbIHKaX MPOUCXOAUT MEAAEHHbIMW
TeMmnamu

XenesHnas Pypa

Ferrexpo FXPO 301 3.33 11% Mokynate B cBerte 3anycka Epuctosckoro FOKa Bo 2non2012r, Mbl OXMAGEM pocTa BbiMyCKa OKaTbiLIein

koMnaxuen Ha 10% Ao 10,6 MAH T B 2013r ¢ AaAbHENLWINM yBEAMUYEHHUEM AO 12 MAH T B 20151,
KomnaHus paboTaeT B BbICOKOPEHTAbeALHOM CEKTOpe AOBbIUM XENE3HOI PyAbl (Mapxa
CeBepHblit TOK SGOK 8.4 14.3 72% Mokynatb no EBITDA He napana Huxe 45% ¢ 2009 roaa). CAabbiMu CTOPOHaMMU ABASETCA HU3Kas
AMKBUAHOCTb @KL AMUTEHTA U OTCYTCTBUE AUBUAEHAOB B 2013 Bnepsble ¢ 2005.
KomnaHusa pabotaeT B BbICOKOPEHTaBeAbHOM cekTope A0DObIUM xere3Hoi pyabl (EBITDA mapxa
LleHTpanbHbli FTOK CGOK 6.6 10.5 61% Mokynatb cocTaBAsiAa He MeHbliue 35% ¢ 2009). Crabble CTOPOHbI - HU3KAas AMKBUAHOCTb aKLMM SMUTEHTA
u otcyTcTBUE AMBUAEHAOB B 2013 Bnepsble ¢ 2005.

Kokc
ABaeeBckuit KX3 AVDK 3.29 6.15 87% Mokynatb WHTerpaumna B MetuHBecT obecneunBaet cTabuAbHO BbICOKMI CMPOC Ha NPOAYKLMIO KOMNAHUK.
fAcuHoBCKMIA KX3 YASK 0.56 3.41 514% Mokynatb Kokc npemuym-knacca KX3 nMoAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb
MokpoBCcKoe L/y SHCHZ 0.44 2.92 563% Mokynatb Mbl 0X1AGEM ABYKPATHBIV POCT AOObLIUM KOKCYHOLLErOCSA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
PekopaHbIi 3a nocaeaHne 20 AeT ypoBeHb NPOU3BOACTBAB 11 ThiC rpy30BbIX BaroHOB ObiA
. 0 AOCTUTHYT B 2012 roay. Mbl 0X1A@eM, YTO NPUPOCT BbIPYUYKN KPIOKOBCKOTrO BaH3aBOAA COCTAaBMT
gt @ ECY ez 2803 202 ilshe et 7% B nepvop 2013-2016, a peHTabenbHOCTb No EBITDA 1 y1cToi NpubbiAu ByAeT HAXOAUTCS Ha
ypoBHe 15,4% v 11,1% cOoOTBETCTBEHHO.
AyraHCKTENAOBOS LTPL 1.60 5.20 295% Mokynars NanbHeiiwas uHTerpaums /\yraHCKTenAoBo3a B CTPYKTYPY POCCHIACKOr0 TpaHCMaLLXOAAMHIa
AOAXHa COMYTCTBOBATH POCTY NPOAAX KOMMaHUK.
Cnel p TpoeHue
5 9
Morop Cuu MSICH 1859 5187 179% Mokynats Poct npopax Motop Cuu B 2012-2016 roaax, no Hawmm npngo?.aM, AOAXKEH cocTaBuTb 9% B
roa, B 70 BpeMs Kak cpeaHsa EBITDA mapxa yseanuntcst 35%, a uuctasi Mapxa coctaBut 28%.
Typ6oatom TATM 5.00 8.85 7% Mokynatb KomnaHus MMeeT XOpoLLWiA MOPTdEAb 3aKa30B, YTO AOAKHO 06ECTIEUNTb POCT GUH. MOKA3ATEAEN.
Hedtb n las
KoHuepH lanHagrtoras GLNG 0.15 0.24 62% Mokynatb KoHuepH fanHadToras oranacua CTpater1io no arpeCcCMBHOMY PaCLUIMPEHUIO CETU CBOWX CTaHLMIA.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Toic boepd B 2014 roay, 1
Regal Petroleum RPT 0.27 1.52 462% Mokynatb € P P A
YBEAWUUUTb BbIPYUKY KOMNaHU1 A0 $116 MAH.
JKX Oil&Gas JKX 1.0 6.0 475% nOKyI'IaTb Hauano AOGbIHM rasa Ha pOCCUUCKMUX MECTOPOXAEHUAX YBEAUUYUT NPOU3BOACTBEHHbIE
nokasateAn KOMNaHuu.
JHepreTuka
AoHbaccaHepro DOEN 25.3 72.2 186% Mokynatb MpuBaTU3aLMA KOMMAHUM AOAXKHA CTaTb APAaMBEPOM POCTa €€ aKLMi.
LleHTp3aHepro CEEN 5.23 14.80 183% Mokynatb KomnaHusa paHo MAM NO3AHO AOAXHA ByAET NpUBAEUbL CTPATErMYeckoro MHBecTopa.

MoTpe6uTenbcKuin cekTop

M0 HalWM NPOrHO3am CPEAHErOAOBOI TEMN POCTa BbIPYUKK B NEpUOA ¢ 2012 no 2018 ropbl

MXn MHPC 17.5 24.0 37% Mokynatb
coctaBuT 15%. Komnanus Hauana nAaTUTb AMBUAEHABI.

fEEmE AST 23.96 30.0 25% Maitis OXuaaeTcs, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN BaHK C LIeABIO PacLUMPEHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 10.00 28.3 183% nepecmotp  KomnaHus NAaHWpyeT YBEAUUWT MPOU3BOACTBO NOYTH B ABa pasa Ao 2015 ropa

HUctounnk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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KOTUPOBKU

KomnaHusa Tukep CeroaHs, Makc 3a MuH 3a AB6COAIOTHbIE NOKa3aTeAU Mo oTHoweHuUIo K UHAeKey Yb
rpH*  12M, rpH* 12M, rpH* A/A H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 887.76 1106.67 75871  0.5% 0.9% 0.6% -6.6% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.039 0.06 0.03 -0.3% -1.0% -7.5% -26.2% 0.7% -1.9% -8.2% -19.6%
A30BCTaAb AZST 0.63 0.97 0.31 0.5% 0.0% -0.6% -15.2% 0.0% -0.9% -1.3% -8.5%
AHenpocnelcTanb DNSS n/a 1,300 700 n/a n/a n/a n/a n/a n/a n/a n/a
EHaKMEBCKMIt MET3aBOA ENMZ 35 50 20 0.3% -1.3% -4.4% 9.2% -0.2% 2.2% -5.0% -2.6%
ApcenopMutTan KSTL n/a 6.00 1.20 n/a n/a n/a n/a n/a n/a n/a n/a
MMK um. Mbnua MMKI 0.13 0.26 010  83% -7.4% 7.4% -40.9% 7.9% -8.0% -7.8% -34.3%
Koke
ABaeeBckuit K3X AVDK 3.29 4.1 1.6 0.3% 0.6% 1.4% 0.6% 0.2% 0.3% 0.8% 7.2%
AcuHoBCKMit KX3 YASK 0.56 0.99 0.52 1.8% 0.0% 5.1% -16.4% 1.4% -0.9% 5.7% 9.8%
Pyna
LieHTpanbHbii FOK CGOK 6.55 7.74 4.00 1.6% 2.2% 2.3% 5.1% 1.1% 31% 1.7% 1.5%
Ferrexpo (8 USD) FXPO 3.01 4.58 2.02 0.6% 12.4% 30.3% 25.1% 0.1% 11.5% 29.6% -18.5%
CeBepHblit FTOK SGOK 8.35 10.0 58  0.0% -0.6% 3.1% 12.2% -0.5% -1.5% 2.4% 18.8%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.44 1.15 0.40  -6.4% -4.3% -13.7% -30.2% -6.8% 5.2% -14.4% -23.6%
Komcomonel, AoHbacca SHKD 0.78 1.46 0.56 1.3% -2.5% 8.3% -33.9% 0.8% -3.4% 7.7% -27.3%
Energy Coal CLE 0.79 5.77 059  0.4% -6.9% 20.1% -74.3% 0.0% -7.8% 19.5% 67.7%
FopHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.40 0.58 0.27 0.0% -11.1% 0.0% -31.0% -0.5% -12.0% -0.6% -24.4%
Tpy6onpokart
XapubI3ckuit Tpy6HbIV 3aBOA HRTR 0.58 0.86 0.45 -6.5% -10.8% -14.7% -17.1% -6.9% -11.6% -15.3% -10.5%
WuTepnaiin HMT3 NVTR 0.22 0.60 010  0.0% 15.8% 22.2% 0.0% -0.5% 14.9% 21.6% 6.6%
BaroHocTpoeHue
KPIOKOBCKMI1 BAroH. 3aB0A KVBZ 23.6 29.0 120  -04% 0.4% 9.2% 21.6% -0.5% -0.4% -9.8% 28.3%
N\yraHCKTENAOBO3 LTPL 1.60 2.04 1.28 0.6% 2.4% 4.6% -14.4% 0.2% -3.3% 3.9% -7.8%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 1.32 2.70 1.10 0.0% 5.6% 0.0% 23.7% -0.5% 4.7% -0.6% -17.1%
Cneuanuaupoaauuoe MaLUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.04 0.13 0.03 6.0% 6.0% -16.4% -13.4% 5.6% 5.1% -17.0% -6.8%
Mortop Cuy MSICH 1,859 2,640 1,753  0.7% 1.1% -1.3% -15.9% 0.2% 0.3% 2.0% 9.3%
Cymckoe HIMO um. dpyHse SMASH 2.65 4.00 0.8 0.0% 0.0% 12.8% 76.7% -0.5% -0.9% 12.1% 83.3%
Typ6oatom TATM n/a 5.00 1.88 n/a n/a n/a n/a n/a n/a n/a n/a
Becta WES 0.20 0.45 013  -1.9% 6.0% 6.0% -16.7% 2.4% 5.1% 5.3% -10.1%
TeneKommyHuKauMu
YKpTeAeKOM UTLM 0.13 0.31 0.09 -0.7% -10.7% -11.6% -16.3% -1.2% -11.5% -12.2% 9.6%
HedTb 1 las
KoHuepH fanHadToras GLNG n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
JKX Oil&Gas (8 USD) JKX 1.04 1.50 075  2.4% 5.6% 31.6% -12.6% 1.9% 4.7% 31.0% -6.0%
YkpHadTa UNAF 116 280 80 -0.3% -0.1% 0.6% -2.6% -0.8% -1.0% 0.0% 4.0%
JHeprocHabxeHne
LleHTpaHepro CEEN 5.23 7.3 3.49 0.5% 1.0% 6.5% -17.7% 0.0% 0.2% 5.8% -11.0%
[NoHb6accaHepro DOEN 25.3 26.8 154 0.9% 2.0% -0.8% 19.3% 0.5% 1.2% -1.5% 26.0%
3anaasHepro ZAEN 83.4 117 70 0.0% 0.2% 3.0% -14.0% -0.5% -1.1% 2.3% -1.4%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 0.88 4.2 0.4 9.9% 19.9% 18.3% -72.8% 9.5% 19.0% 17.7% -66.2%
Actapra (8 USD) AST 23.9 23.9 145  0.4% 4.7% 24.3% 34.1% 0.0% 3.8% 23.7% 40.7%
AsaHrapa (8 USD) AVGR 10.0 12.0 7.6 0.0% 2.6% 16.3% 11.7% -0.5% 1.7% 15.6% -5.1%
WHaycTpranbHas MonouHas Komnanms IMC 5.03 5.48 36 -2.0% -0.1% 7.6% -5.2% 2.4% -1.0% 6.9% 1.4%
KepHen (B USD) KER 16.1 23.0 140  -0.9% -3.5% 2.7% -25.7% -1.4% -4.3% -3.4% -19.1%
Mpwsi (8 USD) MAYA 5.99 6.7 536 -0.3% 0.2% -0.8% 77% 0.7% -0.7% -1.5% -1.1%
MXI (8 USD) MHPC 17.5 19.9 128  -1.4% 2.8% 1.7% 14.8% -1.9% -3.6% 1.1% 21.4%
MUAKUAEHA MLK 3.78 5.8 31 0.9% 2.4% 20.5% -19.7% 0.5% -3.2% 19.8% -13.1%
OBocTap 0v0 24.8 33.8 21.33  -0.5% 1.7% 11.4% -14.3% -1.0% 0.8% 10.8% 1.7%
CuHTan SNPS n/a 0.84 0.2 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.66 0.2 n/a n/a n/a n/a n/a n/a n/a n/a
Xumus
CTUpoA STIR 9.5 18.5 95  -4.8% -8.2% -15.8% -29.0% -5.3% 9.1% -16.5% -22.4%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.102 0.128 0.061 0.6% 21% 3.2% 19.3% 0.1% 1.2% 2.6% 25.9%
YKpcoL6aHk USCB 0.131 0.200 0.107  -0.2% -0.8% -4.9% 1.2% -0.7% -1.7% -5.5% 7.8%
UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWi TopryroLLmxcs 3a 3apybexHsix bupxax B USD
www.eavex.com.ua 4
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor npubbinu
2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E

Cranb
AAUEBCKUIA METKOMOUHAT ALMK 2339 1783 1667 145 -5 -2 6.2% Her. Her. 36 -127 -52 1.6% Her. Her.
EHakveBCKUiA MeT3aBoA ENMZ 1716 1578 1577 -108 -84 -69 Her. Her. Her. 31 9 -125 1.8% 0.5% Her.
A30BCTaAbL AZST 3867 2814 2788  -102 181 64 Her. Her. Her. -64 -333 -170 Her. Her. Her.
Koke
ABAEEBCKUI AVDK 1457 1072 1054 6 -128 -74 0.4% Her. Her. -32 -137 -97 Her. Her. Her.
fcuHoBCKuit KX3 YASK 566 444 448 29 29 28 51% 6.5% 6.2% 15 11 11 27% 24%  2.4%
Pyna
LleHTpanbHbI TOK CGOK 805 566 508 497 238 202 61.8% 42.0% 39.8% 325 95 104 40.4% 16.8% 20.5%
CeBepHbii FOK SGOK 1834 1515 1301 1174 813 640 64.0% 53.6% 49.2% 783 436 359 42.7% 288% 27.6%
Ferrexpo FXPO 1788 1,424 1,545 801 402 433  44.8% 28.2% 28.0% 575 216 240 322% 151% 15.5%
LaxTbi
LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 per. 3.4%  5.4%
Tpy6onpoKaTt
XapLbI3CKMiA TPYBHbI 3aBOA HRTR 775 480 306 145 52 31 18.7% 10.8% 10.1% 98 34 12 12.7% 7.0%  4.0%
WHtepnaiin HMT3 NVTR 209 216 240 6 16 15 26% 15% 6.5% -8 -1 1 Her. Her.  0.2%
BaroHocTpoeHue
NyraHcKTennoBo3 LTPL 199 167 254 14 9 11 7.0%  52%  4.2% 9 7 9 45% A41%  3.7%
KPIOKOBCKMIA BaroH. 3aBoa KVBZ 770 887 679 118 134 70 15.3% 151% 10.3% 85 95 48 11.0% 10.7%  7.1%
CTaxaHOBCKHi1 BaroH. 3a80a SVGZ 437 311 318 33 7 11 7.6% 23% 3.4% 20 1 3 46% 02%  0.9%
Cneuanusuposauuoe MalUHOCTPOEeHUue
Typ6oaTtom TATM 169 160 182 63 51 53  37.0% 322% 29.1% 53 38 43 31.5% 23.8% 23.4%
Motop Cuy MSICH 722 979 1,000 285 309 306 39.4% 31.6% 30.6% 168 200 212 232% 20.4% 21.2%
Hedtb M a3
YKpHadTa UNAF 3051 1853 1637 439 319 280 14.4% 17.2% 17.1% 272 176 130 89%  95%  7.9%
JKX Oil&Gas JKX 237 203 250 114 136 150 48.3% 67.14% 60.2% 59 11 50 24.9% Her.  20.0%
JHeprocHabxeHue
LleHTpaHepro CEEN 894 1119 691 49 69 46 54% 62% 6.7% 4 29 18  05% 26%  2.6%
[AoHbaccaHepro DOEN 495 600 677 21 17 41 42% 29% 6.1% 3 4 24 Her. 0.6%  3.6%
MoTpe6uTenbckue ToBapbl
MXN MHPC 1229 1,408 1,532 401 468 523 32.6% 33.2% 34.1% 259 311 271 214% 224%  17.7%
KepHen KER 1899 2157 2,800 310 322 310 16.3% 14.9% 11.1% 226 211 100 11.9%  9-8%  3.6%
Actapra AST 402 458 549 144 110 137 35.8% 24.1% 24.9% 114 58 68 28.4% 126% 12.4%
ABaHrapa AVGR 553 629 670 251 280 242  453% 44.5% 36.1% 196 228 191 355% 36.3% 28.5%
ArpoTOH AGT 122 88 52 19 20 12 15.3% 232% 22.6% 2 7 3 Her. 7%  5.4%
BaHku Bcero aktusoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
Paiiddaiiser baHk ABanb BAVL 6948 7020 7476 812 861 924 750 707 646 0 4 29 nfa 05%  3.1%
YKpcoubaHk USCB 5032 5151 5064 827 957 915 449 451 469 2 1 10  0.2% 0.1%  1.1%

HcrouHmk: EAVEX Research
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KomnaHus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.

$ MAH % $maH  $man 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E 2011 2012E 2013E
Cranb
AAUEBCKMII METKOMBHHAT ALMK 125  3.9% 5 1,858 3.4  Her Her.  12.8 Her. Her. 0.8 1.0 11 641 552 498 $/tonne
EHaKWeBCKUit MeT3aBOA ENMZ 45  8.8% 4 35 1.4 5.2 Her. Her. Her. Her. 0.0 0.0 0.0 14 13 13  $/tonne
AzoBCTanb AZST 325 3.0% 10 285 Her. Her. Her. Her. Her. Her. 0.1 0.1 0.1 51 48 46 $/tonne
Koke
ABaeeBckuit K3X AVDK 79 6.8% 5 77  Her.  Her. Her.  12.6 Her. Her. 0.1 0.1 0.1 22 17 14 $/tonne
fAcMHoBCKUI KX3 YASK 19 9.0% 2 48 1.3 1.7 1.7 1.7 1.7 1.7 0.1 0.1 0.1 1.7 1.7 1.7 $/tonne
Pyaa
LieHTpanbHbIi TOK CGOK 946 0.5% 5 945 2.9 9.9 9.1 1.9 4.0 4.7 1.2 1.7 1.9
CeBepHblit TOK SGOK 2370 0.5% 13 2,495 3.0 5.4 6.6 21 3.1 3.9 1.4 1.6 1.9
Ferrexpo FXPO 1773 24.0% 426 2,339 31 8.2 74 29 5.8 5.4 1.3 1.6 1.5
LaxTbl
Komcomonel, AoHbaca SHCHZ 46 2.0% 1 75 Her. 3.0 1.8 1.0 0.6 0.5 0.2 0.2 0.2 1.0 0.6 0.5 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 186  2.0% 231 1.9 55 53 1.6 4.5 75 0.3 0.5 0.8 367 607 578 $/tonne
WHtepnann HMT3 NVTR 5 7.4% 0 23 Her. Her. 9.1 4.2 1.4 1.5 0.1 0.1 0.1 124 108 96 $/tonne
BaroHocTpoeHue
NyraHcktennoso3 LTPL 43 24.0% 10 43 4.8 6.3 4.6 31 5.0 4.1 0.2 0.3 0.2
KpIOKOBCKMIA BaroH. 3aBoA KVBZ 333 5.0% 17 336 3.9 3.5 6.9 2.8 25 4.8 0.4 0.4 0.5
CTaxaHOBCKMIA BaroH. 3aBOA SVGZ 37 8.0% 3 76 1.8 >30 128 2.3 10.6 7.0 0.2 0.2 0.2
CneuanusnMpoBaHHOe MallMHOCTPOEH1E
Typ6oatom TATM 182 5.8% H/A H/A 3.4 4.8 4.3 H/A H/A H/A H/A H/A H/A
Mortop Cuy MSICH 476 24.0% 114 500 2.8 2.4 2.2 1.8 1.6 1.6 0.7 0.5 0.5
Hedtb M a3
YkpHadta UNAF 772 3.0% 23 759 2.8 4.4 5.9 1.7 24 2.7 0.2 0.4 0.5 H/A H/A H/A $/boe
JKX Oil&Gas JKX 179 50.4% 90 288 3.0 Her. 3.6 25 2.1 1.9 1.2 1.4 1.2 76 53 39 $/boe
OHepreTuka
LienTpaHepro CEEN 238 21.7% 52 313 >30 83 131 6.4 4.5 6.7 0.4 0.3 0.5 21 22 18 $/MWh
AoHbaccaHepro DOEN 74 14.2% 10 143 Her. 19.3 3.0 7.0 8.3 3.5 0.3 0.2 0.2 18 17 16  $/MWh
MoTpe6uTeNnbCcKUit cekTop
MXM MHPC 1849 34.4% 631 2,905 71 59 68 7.2 6.2 56 2.4 21 19 9079 9079 9079 $/tonne
KepHen KER 1282 61.8% 792 2,220 5.7 6.1 128 7.2 6.9 7.2 1.2 1.0 0.8
AcTtapta AST 598 37.0% 221 923 52 104 8.8 6.4 8.4 6.7 2.3 2.0 1.7 4681 2850 2367 $/tonne
ABaHrapa AVGR 639 225% 144 820 3.3 2.8 3.3 3.3 2.9 34 1.5 1.3 1.2 186 141 133 $/mneg.
ArpotoH AGT 19 26.2% 5 52 Her. 2.8 6.9 2.8 2.6 4.5 0.4 0.6 1.0 0.4 H/n  $th/ ha
BaHku P/E P/Book P/Assets
PaiidpdaiizeH baHk ABanb BAVL 378 4.0% 15 >30 >30 13.0 0.5 0.4 0.4 0.05 0.05 0.05
YkpcoubaHk uscB 296 1.6% 5 >30 >30 >30 0.4 0.3 0.3 0.06 0.06 0.06

HctouHnk: EAVEX Capital

www.eavex.com.ua



v
EAVE>‘ PbiHOK obAaurauum

Ca p Ita I 13 aBrycra 2013

HUameHeHue MNeproanuHocTb 06bemM
Lena LeHa YTM YTM LieHbI € Moa. CraBka  noraweHus Aata 3MMCCUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauus KynoHa KynoHa noraweHus $ MAH PeWTtnHrn*
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2014 99.5 100.3 8.7% 7.6% -1.9% 0.8 7.95% 2 pasa B roa 04.06.2014 1000 B3/B/B
Hadroras YkpauHa, 2014 99.6 100.3 10.2% 9.5% -2.9% 1.0 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 96.3 97.3 6.9% 6.4% -0.8% 1.9 4.95% pas B roa 13.10.2015 600" B3/B/B
YkpauHa, 2015 97.7 98.7 8.2% 7.7% -3.1% 1.9 6.875% 2 pasa B rop 23.09.2015 500 B3/B/B
YkpauHa, 2016 934 94.7 9.0% 8.5% -5.8% 2.9 6.58% 2 pasa B roa 21.11.2016 1000 B3/B/B
YkpauHa, 2016-2 93.5 94.8 8.5% 8.1% -5.5% 2.9 6.25% 2 pa3sa B rop 17.06.2016 1250 B3/B/B
YkpauHa, 2017 91.3 92.6 9.3% 8.9% -7.3% 35 6.75% 2 pasa B rop 14.11.2017 700 B3/B/B
YkpauHa, 2017-2 100.2 100.9 9.2% 9.0% -6.2% 3.2 9.25% 2 pa3sa B rop 24.07.2017 2000 B3/B/B
YkpauHa, 2017 OuH. UH. NPoeKToB 92.3 93.8 11.0% 10.5% -5.3% 3.4 8.375% 2 pasa B rop 03.11.2017 568 B3//
YkpavHa, 2018 OuH. MHP. NpoeKToB 87.5 89.5 11.1% 10.5% -4.6% 3.8 7.40% 2 pa3sa B roa 20.04.2018 690 B3//
YkpauHa, 2020 91.5 92.4 9.5% 9.3% -10.7% 5.2 7.75% 2 pasa B roa 23.09.2020 1500 B3/B/B
YkpauHa, 2021 92.3 93.3 9.4% 9.2% -10.7% 5.4 7.95% 2 pa3sa B roa 23.02.2021 1500 B3/B/B
YkpauHa, 2022 89.3 90.3 9.6% 9.4% -11.0% 6.2 7.80% 2 pa3a B roa 28.11.2022 1250 B3/B/B
YkpauHa, 2023 87.6 88.4 9.5% 9.4% -12.0% 6.4 7.50% 2 pa3a B roa 17.04.2023 1250 B3/B/B
KopnopaTtuBHbie eBpooGanrauum
ArpotoH, 2014 64.1 69.3 75.1% 63.3% n/a 0.8 12.50% 2 pasa B roa 14.07.2014 50 /CCC/C
MXn, 2015 105.4 106.5 6.9% 6.6% 0.4% 1.5 10.25% 2 pas3a B roa 29.04.2015 585 B3//B
MX, 2020 91.7 93.0 10.0% 9.7% -7.6% 4.8 8.25% 2 pas3a B roa 02.04.2020 750 /B/B
ABaHrapa, 2015 100.0 101.9 10.2% 9.2% 5.5% 1.9 10.00% 2 pas3a B roa 29.10.2015 200 //B
YKpAaHAGapMuHT, 2018 96.1 97.1 12.0% 11.7% -3.4% 3.4 10.88% 2 pasa B rop 26.03.2018 275 /B-/B-
Mpwus, 2016 104.3 105.4 9.2% 8.7% 1.8% 21 10.95% 2 pas3a B roa 30.03.2016 250 /B/B
ATIK, 2015 103.3 103.6 7.5% 7.3% 2.3% 1.5 9.50% 2 pasa B roa 28.04.2015 500 B3//B
ATIK, 2018 96.7 97.7 8.8% 8.5% -2.8% 3.7 7.88% 2 pas3a B roa 04.04.2018 750 B3//B
MetuHBsect, 2015 104.5 105.8 7.6% 6.8% 1.3% 1.5 10.25% 2 pasa B rop 20.05.2015 500 B3//B
MetuHsect, 2018 96.6 98.0 9.7% 9.3% 0.4% 35 8.75% 2 pasa B rop 14.02.2018 750 B3//B
Ferrexpo, 2016 94.2 95.3 10.6% 10.0% -2.8% 2.3 7.875% 2 pasa B rop 07.04.2016 500 /B/B
Ykp3aauaHbius, 2018 93.7 95.3 11.2% 10.8% -5.5% 3.6 9.50% 2 pasa B rop 21.05.2018 500 /B/B-
WHtepnann, 2017 77.0 80.1 18.9% 17.2% -3.8% 3.2 10.25% 2 pa3sa B rop 02.08.2017 200 /NR/B-
JKX Oil&Gas, 2018 108.0 109.7 8.8% 8.3% 8.9% 3.6 8.00% 2 pasa B rop 19.02.2018 40 //
EBpoo6nuraunmn 6aHKoB
BaHk ®uHaHchl M Kpeawt, 2014 91.0 94.0 36.2% 27.0% 54.2% 0.4 10.50% 2 pasa B rop 25.01.2014 95 Caal//
Nymb, 2014 102.3 104.0 9.7% 8.2% 2.2% 1.2 11.00% 4 pasa B roA 31.12.2014 252 B//
Haapa bank, 2017 84.0 89.5 21.7% 16.3% H/A 3.2 8.00% 1 pa3 B roa 22.06.2017 75 //
MpuBatbark, 2015 94.8 96.2 12.5% 11.7% 0.7% 1.8 9.38% 2 pasa B roa 23.09.2015 200 B3//
Mpueatbark, 2016 84.0 85.1 13.6% 13.0% 9.5% 2.2 8.75% 2 pa3a B roa 09.02.2016 150 B3//
MpuBatbaxk, 2018 92.8 95.3 13.0% 12.2% -6.0% 3.3 10.88% 2 pasa B roa 28.02.2018 175 B3//B
YkpakcumbaHk, 2015 96.8 98.3 10.7% 9.7% -2.4% 1.5 8.38% 2 pasa B rop 27.04.2015 750 B3//B
Ykpakcumbank, 2016 86.4 88.5 12.3% 11.2% 3.8% 2.2 8.40% 2 pasa B roa 09.02.2016 125 B3//B
YkpakcumbaHk, 2018 89.0 90.6 11.5% 10.8% -10.2% 35 8.75% 2 pasa B rop 22.01.2018 500 B3//B
VAB bahk, 2014 82.0 84.0 40.3% 36.5% 53.7% 0.8 10.50% 4 pa3sa B rop 14.06.2014 112 Caal//WD
OwapbaHk, 2016 929 94.3 11.8% 11.0% -1.6% 2.2 8.25% 2 pasa B rop 10.03.2016 700 B3//B
OwapbaHk, 2018 875 88.8 12.5% 12.1% -11.9% 35 8.88% 2 pasa B rop 20.03.2018 500 B3//B
MyHuuMnanbHble eBpooGauraummn
Kues, 2015 94.7 96.5 10.9% 9.9% 2.2% 2.0 8.00% 2 pa3a B rop 06.11.2015 250 B3/B-/
Kues, 2016 93.4 97.0 12.1% 10.6% 1.8% 2.5 9.375% 2 pasa B roA 30.06.2016 300 B3/B-/
1 Moody’s/S&P/Fitch; "EUR UctouHuk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06bemM B
Craeka noraweHus Aata obpaLueHnn

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
OBI'3 HoMMHUpoBaHHble B UAH

UA4000115117 12.3% 10.8% H/A 10.75% 2 pasa B roa 26.03.2014 1525
UA4000141592 13.5% 12.0% 15 14.30% 2 pasa B roa 20.05.2015 250
UA4000142665 19.0% 17.0% 2.0 14.30% 2 pasa B roa 24.05.2017 1500
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000136832 100.1 100.2 4.5% 3.0% 0.0 9.27% 2 pasa B roA 28.08.2013 254
UA4000138002 100.0 100.1 6.5% 4.5% 0.3 9.30% 2 pasa B roA 27.11.2013 86
UA4000140362 99.9 100.4 8.2% 7.5% 0.7 9.20% 2 pasa B roa 21.05.2014 171
UA4000142699 101.3 102.8 9.0% 8.5% 1.5 9.45% 2 pasa B roA 22.04.2015 312
UA4000141071 99.5 100.5 9.1% 8.7% 1.6 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 91.3 92.3 9.2% 8.8% 1.7 4.50% 2 pasa B roA 17.06.2015 175
OBI'3 HoMUHUpOoBaHHble B EUR
UA4000137731 100.3 100.4 5.1% 4.9% 0.1 4.80% 2 pasa B roa 18.09.2013 205
UA4000138846 100.6 100.8 5.0% 4.9% 0.4 4.80% 2 pasa B roa 25.12.2013 70
UA4000142681 101.9 102.0 5.4% 5.3% 1.6 4.80% 2 pasa B roA 06.05.2015 40
HAC o6nurauuum
UA4000082531 13.7% 12.8% H/A 5.50% 2 pasa B roaA 21.08.2015 1147
UA4000082622 13.7% 12.8% H/A 5.50% 2 pasa B rop 24.08.2015 4651
UA4000083059 13.7% 12.8% H/A 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHnk: Bloomberg, Cbonds, Eavex Capital
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01032, YkpauHa, Kues,
6yA. LLieBueHko, 33, opuc 18

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT oTBeTCT TW 3a np ¥ MAM KoC| 7
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKyMeHTa MAM Ao6oi ero
yacTtu. AMuensusa HKLUB®P AB No.534282, ot 20.07.2010
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"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B Ma

poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

MHEHWEM aHaAMTUKOB OTHOCHTEALHO OMUCHIBAEMBbIX COOBITHI. AaHHbIN MaTepuan HOCUT UCKAIOUNTEABHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
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