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» PbiHouHbIN B3rngg UFC Capital
CraTtuctuka npeacrosilein Hegenu
HosocTtu ogHum ab3auem

Ma>kopuTapLymku GoproTcs 4O NOCnefHero
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YKpaunHckas yronbHas KoMmnaHua HapalimsaeTt npubbinb

PbIHOYHbIN B3rMNAL UFC CAPITAL

PbIHOK akuuin. HecMOTpS Ha CHWXeHMe B KOHLE TOproBoW Hedenu, WHAEKC
«YKpauHCKon BUpXM» cymen BbIpacTu No UToram NSTWM TOProBblX ceccuin Ha 2.56%
Jo 845.15 nyHkTa. B xoae Toproeow Hedenu BbIXOA KOPMOPATUBHOW OTYETHOCTU
OnaronpuAaTHO BNUAN Ha (POHOOBLIE PbIHKW, CAEpXuBalOLlee Xe BhUsHWE
OKasblBanu fdaHHble n3 EBpoO30HbI, rae BbIpoC MpoueHT 6e3paboTHbIX, a Takke
BbILUMW MPOTUBOPEYUBbLIE AaHHble no genosomy knumaty. B CLUA, rge ums-3a
yparaHa CaHau ¢oHOoBbIE nnowagkn Obinu  3akpbitel 29 u 30 okTA6pS,
oxugaemoro obBana Tak U He NPOU3OLLMO, HO MHOMME UIPOKU POHAOBOrO PbiHKA
npegnoynu 3sadukcmpoBaTe nNpubbine B npeaaBepun BbIOOPOB nNpe3ngeHTa.
O6bem TOproB Ha (POHAOBOM pblHKE 3a Hedento cHusunca Ha 11.9% po 151.0
MITH. TPH., @ Ha CPOYHOM — Bblpoc Ha 19.7% Ao 320.6 MnH. rpH.

Jlnpgepamu pocta cpean nHAEKCHbIX Bymar ctanu akuum «LleHTpaHepro» (CEEN) n
«[loH6accaHepro» (DOEN), KOTOpble MOCne CYLUECTBEHHOrO CHUXEHWe B Xoae
npeablaywnx Hegenb cymenu BblpacTu Ha 6.49% n 5.60% COOTBETCTBEHHO.
EavHcTBEHHOW Gymaroi B MHOEKCHOW KOP3WHE, YbW KOTUPOBKW Mpocenu - ctan
«PanddaiiseH baHka ABanb» (BAVL), nogelieseBwnii Ha 0.15%. Akuumn «MoTtop
Cwnuym», c KoTopbiMu 3akntouunu 1817 cgenok Ha 31.9 MAH. rpH., BHOBb CTanu
CaMbIMN TOPryeMbIMW Ha PbIHKE aKL1iA.

®denukc dypmaH

OCHOBHbIE€ UHAEKCDI
02.11 26.10 N3m.

WHpekc Yb 845.16 824.05 2.56%
WHpeke NOTC 325.50 306.21 6.30%
NHpekc WIG-Ukraine 688.96 707.63 -2.64%
WHpekc UFC 58.83 58.31 0.89%
UFC Metals 68.42 68.45 -0.04%
UFC Energy 125.55 120.70 4.01%
UFC Engineering 75.72 74.68 1.39%
Kypcbi Bantot
05.11 29.10 N3m.

UAH/USD 7.99300 7.99300 0.00%
UAH/EUR 10.27101 10.31736 -0.45%
UAH/RUR 0.25470 0.25392 0.31%

Co6paHus akLMoHepoB

06.11.2012 KRCS Ep(?["j"%iz%"”ﬁ UEMEHTHBIl 3
06.11.2012 OpeccaobnaHepro
15.11.2012 UROS "Ykppoc"
22.11.2012 ODEN OgpeccaobnaHepro
30.11.2012 KER PW Kernel

30.11.2012 ZACO  3anopoxKoKC

Opyrue cobbiTns \

ODEN

08.11.2012 3acepanne baHka AHrnum
08.11.2012 3acepanue ELIB
19.11.2012 3acepaHne baHka AnoHun
06.12.2012 3acenanue baHka AHrnmK
06.12.2012 3acepaHue ELIB
11.12.2012 3acepaHue ®PC
19.12.2012 3acepaHue baxka AnoHun




Haunbonee BaxHasa oxugaemasi ctaTMctTMyeckas uHcopmauus

Bpema  crnana/

MporHo3

Moka3arenb
Bloomberg

(+02:00
GMT)

peruoH lepkoa

06.11  11:30 GBPT:_-:_::;' MpomnpoussoacTBo, M/M CeHTAGpPb -0.4%
06.11 11:30 Gii::ﬁa;l MpomnpoussoacTBO, r/r CeHTA6pb -1.3%
06.11 12:00 EBpo3oHa UHAaekc ueH npousBoautenen, M/m CeHTAGpPb 0.2%
06.11 12:00 EBpo3oHa WHAOekc ueH npousBoauTenem, r/'r CeHTA6pb 2.7%
06-07.11 - YkpanHa WHAekc noTpebuTenbLCKUX LeH, M/m OKTAOpb -
06-07.11 - YkpavHa WHAeKkc noTpeGuTenbCKUX LeH, rir OkTA6pbL -
06-07.11 - YkpauHa WHAaekc ueH npousBoauteneun, M/m OKTAOpb -
06-07.11 - YkpauHa WHOekc ueH npoussoauTteneu, r'r OKTAGPb -
07.11 13:00 TepmanHusi NMpomnpousBoacTBO, M/M CeHTAbOpb -0.6%
07.11 13:00 TepmanHusa MpomnpoussoacTso, r/r CeHTA6pb 0.8%
07.11  14:00 CLUA  3asiBKM Ha MNOTeKy Hesg:g'::'o 2 -
08.11  14:00 GBenm(o- CraBka BaHka AHrnuu 8 HOsOpSA 0.5%
puTaHus
08.11 14:45 EBpo3oHa CrtaBka ELIB 8 HOsAOpA 0.8%
08.11  15:30 CLUA |;0Bble 3aABKMW Ha nocobwue no Hepens po 3 374K
e3paboTuue HOAGPA
Tekywue 3asiBKM Ha noco6ue no Hepens po 27
sl g i 6e3:::60'mue ﬂx‘rﬂﬁﬂa )
09.11 3:30 Kutan UHpekc noTpeGuTenbCKUX LeH, I/t OKTA6pb 1.9%
09.11 3:30 Kutan WHpekc ueH npousBoauTenem, r/r OKTAOpb -2.7%
09.11 7:30 Kutain  MpomnpounsBoacTso, I/r OkTA6pbL -
09.11 9:00 TlepmaHusa UHAOeKc NOTpPeOUTENbCKUX LIEH, T/T OKTAOpb 0.0%
09.11 9:00 TlepmaHus UHpekc ueH npousBoguTenewn, rir OKTAGPb 2.0%
09.11 9:45  ®paHuus MpomnpousBoACTBO, M/M CeHTAbOpb -1.0%
09.11 9:45  ®paHuus [MpomMnpousBOACTBO, /T CeHTA6pb -0.1%
09.11 16:55 CLWA  WHpekc posepus (Muuuran) Hosn6pb 82.5
09.112  17:00 CLWA ToBapHble 3anachkl Ha ckragax CeHTA6pb 0.4%
12.11 1:50 AnoHus BBIl, kB/kB 3 kBapTan -
12.11 1:50 Anonua BB, rr 3 kBapTan -
12-13.11 7:30 Poccuss BBIN, r/r 3 kBapTan 2.8%

HOBOCTU OQHUM AB3ALIEM

«CMapT-XonauHr» 3asepLumnn cgenky no npuobpeteHnto 96.06% akumin 6GaHka
«®opym» (FORM). Cpgenka ogobpeHa AHTUMOHOMOMbHLIM KOMUTETOM U
HaunoHanbHbIM 6aHKOM YKpanHbl.

«MeTUHBECT», KPYNHENLLMIA FOPHO-METaNNypruyecknin XonanHr YkpauHsl, B sHBape-
noHe 2012 r. cHM3UN obbemM KOHCONMMAUPOBAHHON BbIpyYkn Ha 4% r/r go $6.743
MIPA. 3@ CYeT cokpalleHusa Ha 6% [0 $4.949 mnpd. BbIPyYKM MeETannypruyeckoro
OvBU3NOHa npu pocte Ha 2% po $1.794 mnpd. BbIpyvyku ropHopobbiBatoLLEro
OVBU3NOHA rpynmbl.

HAO «[JoHeuUKCcTanb—MeTannypruyeckuin  3aBog», YBENW4YUno CBOKW [OM0 B
ACMHOBCKOM KOokcoxummueckom 3aBope (YASK) ¢ 86.6% pno 89.3%. Kak
coobLjaeTcs B oduumanbHoW cooblleHun 3asoga. HanomHuMm, 4TO 3TO yXe He
NnepBOE yBENMYEHNE Pa3MEPOB NaKeTa MaXOpPUTaPHOro akumMoHepa. Ha Havano roga
«[JoHeuKcTanu» npuHagnexano 84.9% ACUHOBCKOroO KOKCOXMMa.

KprokoBCckuin BaroHocTpouTenbHbIi 3aBop (KVBZ), ogHO w3  Begywmx
BaroHOCTPOMUTENbHbIX NPEeAnpPUATUA  YKpauHbl, HamepeHo B 2013 r. nonyyntb
KOHTpOnb Hag co3gaHHoM B 2011 r. 3AO «[oMenbCkMii BaroHOCTPOUTENBHbIA 3aBOA»
(Benapyck), B KOTOPOM B HacTosee Bpemsa Bnageet 15% akuuin. Kpome TOro,
PYKOBOACTBO  YKPAWHCKOrO  MpeanpuaTus  NraHupyeT cosjaBatb  NogobHble
npeanpuatns n B CpegHein Asmn. B nnaHax npegnpuatua Ha 4-5 net — gosecTu
OO0 NaCCaXKUPCKOro BaroHOCTPOEHMS B 00LleM oObeme BbIMyCKaeMoin npogyKuuu,
cocTtaBnswowyo cendac 10%, po 50%, nockonbky, MO croBam npesngeHTa
npeanpuatns Bnagumupa [lpuxoabko, 3KOHOMMYecKas 3PEPEKTUBHOCTb OLHOMO
naccaxupckoro BaroHa B 20-30 pa3s BbliLLE MO CPABHEHUIO C IPY30BLIM.

NOCNEAHWE AHATTUTUYECKWUE OB30PLI

10 aseycma
KepHen — MMOKYTATb ($30.06)

Mol oxuaaem CYLLIECTBEHHOTO
yryyLEeHNs oMHAHCOBBIX pPe3ynbTaToB
KoMnaHuM B Onwxainwee Bpems
fBnarogaps pocTy LUeH Ha 3epHO B
TpeTbem  KBapTane, peanusauuun
HaKoMMEeHHbIX 3anacoB 3epHa, a
TaKke YyBENMUYEHUIO NpPOW3BOACTBA
MacrunyHbIX KynbTyp Ha 16% 3a cyeTt
BBEAEHUA B obopoT HOBBbIX
MPOV3BOACTBEHHBIX MOLLHOCTEl. CornacHo
Hallemy nporHosy, B 2012 r. «KepHen»
nony4mT $197 MAH. YncToi nNpubbinu.
UncTbih Aoxon KOMMNaHuu AOCTUTHET
$2.18 mnpa., 4to Ha 10% Bbiwe, Yem
rogom paHee. EBITDA nsmeHUTca He
CTOMb CYLECTBEHHO W COCTaBwT
$309.6 MnH.

27 utons
Ha cmapme u36upamensHozo npoyecca

28 okTabpss B YKpamHe COCTOATCA
o4epesHble napraMmeHTckue Belbopkl. B
mMaTepuane KOpOTKO pacckasblBaeTcs
O TOM, Kakue U3MEHEHWsI MPOun3oLIIu
Ha nonuWTUYecKkoMm naHdwadTte 3a
nocrnegHee Bpems U Kakne cobbiTus
npousongyt B Gnuxanwem GygyLiem.
WsbuparenbHbii npoLiecc craproearn 30 viorns.
27 anpens

Xapuybi3ckuli  mpy6HbIi
MOKYIATbD ($0.404)

3aeo00 -

XT3, Bxogsawmi B MeTannypruieckmi
OVBU3MOH rpynnbl «MeTuHeecT» PuHata
AxmetoBa n Bapguma HoBuHckoro,—
kpynHenwmia B8 CHI™ 3aBog-msrotoBuTenb
NPSIMOLLIOBHbIX 3M1EKTPOCBapPHbIX TPyO
BonbLoro gnametpa ot 508 go 1422
MM ANS  MarnctpasnbHbIX raso- MU
HedTenposogoB. 11 arnpens 3asopj
NPUHAN  pelleHne O  BbinNnaTe
OVBUOEHAOB MO uTOoram paboTel B
2011 r. Ha kaxagyto akuuo Oypet

BbinnayeHo 0.28 rpH. ($0.035)
OVBUOEHOOB, 4YTO  COOTBETCTBYET
OMBMOEHAHOM  goxogHocTn  21%.

Peectp cobcTBEHHMKOB akuui Ans
nonyyYyeHns AOWBUOEHLOB COCTaBrEH
No COCTOSAHWIO Ha 14 uioHA, a ux
Bbiniara 3annaHupoBaHa Ha Nepuog,
¢ 20 ntoHa no 10 okTabps.

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



YkpauHckasa arpapHas rpynna «KepHen» (KER PW) B 2012 duHaHcosom rogy (I,
3aBepwmncsa 30 uioHs) nonyymna $206.7 MnH. yucton npubeinm no MCPO, yto Ha
8.7% meHbLue, yem B 20110l, yncTeiii goxoa Bo3poc Ha 13.6% r/r go $2.157 mnpa.,
EBITDA — Ha 4% r/r po $322 MnH. «KepHen» Takke ornacuna nporHos nokasarenen
Ha 2013®r: ynctas npubbinb yBenuuutca Ha 4% r/r go $215 mnH., EBITDA — Ha
8.7% r/r, no $350 MnNH., a Bbipyyka — Ha 11.2% r/r go $2.4 mnpa. CornacHo oT4eTy, B
nnaHax rpynnbl — BOCMPOU3BECTU B Poccum Takyl Xe LEeMNoYKy MOCTaBOK, Kak B
YKkpauHe, KpynHoMacliTabHbIi 3epHOBOM 3KCMOPT U nepepaboTka MacruyHbIX.
CpepHecpoyHble uenu BKIOYAIOT, B YacTHOCTH, CTPOUTENBLCTBO
Macno3aKCTpaUMOHHOro 3aBofa, rOTOBOro nepepabaTbiBaTbh €XerogHo pasfuyHble
BUAbl MacnnyHelx obbemom o 600 Teic. T. B YkpanHe «KepHen» cTaBuUT Uenblo
npumobpecTtn OOMNONHUTEMbHbIE MOLUHOCTM Mo nepepabotke 700 ThiC. T, OBECTU
3emenbHbI 6aHk 4o 500 ThIC. ra N eXerogHo CTPOWTb 3epPHOXpaHunma o6beMOoM
okono 200 Tbic. T. Kpome TOro, «KepHen» paccmaTtpuBaeT BO3MOXHOCTb BbINnaTuTb
nepBsble B CBOEN NCTOPMM ANBUAEHAbLI NO uToram paboTel B 2013 I

ArpoxonauHr KSG Agro (KSG PW) nognucan cornawleHve o npuenedyeHum y 6aHka
Landesbank Baden-Wirttemberg kpeguta Ha €11.53 mnH. KpeauT npegoctaBneH Ha
cemb net nop 5.575% roposbix. [MomMMMo aTOro, MpegycMoTpeHa OTCpoYKa €ero
noraweHns Ha 18 MecsueB. KSG Agro B KoHue asrycta 2012 r. nognucan
cornawleHne c komnaHuen Big Dutchman Pig Equipment GmbH o nocrtaske
obopygoBaHus Ans ceBUHokomnnekca B ¢. Huea Tpyaosas (dHenponeTpoBckas o6n.).
Kpome Toro, AMKY 31 oktabpsa 2012 r. paspewun KSG Agro npumobpectu 91%-Hyto
gonto B yctaBHoM kanutane OOO «Arponnasa». «Arponnasa» BnageeT BOCbMbiO
CENbCKOXO3ANCTBEHHLIMIU  MPEANpUATMAMK, paHee npuHagnexaswumm OO0
«YKp3epHONpOM arpo» ¢ obLlel nnowaabto obpabaTbiBaeMbix 3emernb 20.8 ThiC. ra.
PaHee 3asBneHHoe yBenuyeHue 3emenbHoro 6aHka Ao 92 ThiC. ra y4vuTbiBaeT
nokynky OOO «Arponnasa». lMomumo atoro, AMKY paspelunn govyepHei komnaHum
KSG Agro 3asepwuTb cgenky no nokynke 31% akumin [AO «>KentoBoackuii
xnebokombuHat», 48.45% akumin AO «KpuBopoxckuin xnebokombuHat Nelx,
45.96% akumin NMAO «Kprsopoxxneb», a Takke 50% akumin YAO «lNepepobHuk» Mo
JaHHbIM KSG Agro, aTu npuobpeTeHus Mno3BOMSATb XOMAWHIY YBENUYUTb CErMeHT
nepepaboTkm 3epHOBbIX C 1 g0 4 Thic. T B Mecsad, a BMecTe C yBelnYeHuem
nepepaboTku MacIU4YHbIX KynbTyp, HapacTuTb Jono nepepaboTku
CENbCKOXO3ANCTBEHHON NPOAYKLUUN B AOXOAE KOMNaHuM ¢ 26% Ao 40%.

pynna «ATOH», Bbinyckawolaa oTonuTenbHoe obopyaoBaHue W NPOMbILUSIEHHbIE
eMKocTu Ansg Tonnuea, B Onwxadwve Hefenu HamepeHa npoBeCcTU YacTHoe
pasmelleHme akumin Ha nnowagke NewConnect Bapliasckon coHZoBon Gupxu
(WSE). lNMpuBneyeHHble cpeacTBa rpynna nriaHNUpyeT HanpaBWTb Ha MOAEPHU3ALMIO
W aBTOMaTM3auuilo  MPOMBILWMEHHbIX  YCTAHOBOK, a TakKe  aKkTuBM3auuo
MapKeTUHroBoi AesaTenbHocTW. [pyrme petanu pasMelleHWss B COOOLeHMM He
yTouHstoTca.  [pynna «AToH» cosgaHa Ha 6Gase OAO  «Kpacunosckuit
MalLUMHOCTpOUTENbHbIN  3aBoA». OCHOBHbIM HanpasneHWeM ee AesTenbHOCTU
ABNAETCA nNpoAaxa 6bITOBOro U NPOMBbILLIEHHOTO TEMMOTEXHUYECKOro 0bopya0BaHNs
nog ToproBo Mapkoi ATON Ha Tepputopun YkpauHbl u CHI. o paHHbIM,
npeacTaBneHHbIM Ha Beb-caiTe Parkiet, goxog rpynnel B 2011 r. Bo3poc Ha 33.3% r/r
0o $26.8 MnH., BMecTte ¢ TeMm ee 4nctas npubbinb cHusunacek B 2 pasa rir go $1.8
MITH.

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



Bxogswme B coctaB HAK «BHepreTnyeckass KOMMaHus YKpauHbl» TENNOBbIE
3MeKTpocTaHummn aHeproreHepupyoLmx komnaHui NMAO «LleHTpaHepro» (CEEN) u
MAO «[oHGaccaHepro» (DEON) B gHBape-ceHTdabpe 2012 r. cokpatunu
notpebneHne npmpoaHoro rasa Ha 11.9% r/r go 134.69 mnH. M.

®dpaHuysckaa AgroGeneration (ALAGR PA) ¢ aktmBamy B YKpaunHe No utoram
AHBaps-uoHa 2012 r. nony4yuna YnUCThi yObITOK B pasmepe €1.2 MH., Torga Kak 3a
aHanornyHbli nepuod 2011 r. ee yuctas npubbinb cocTaBuna noutn €2.2 MnH.
UucTbl goxon KOMMnaHuu 3a nepsoe nonyrogve yesenuuunca B 6.8 pas r/r go €10.3
mnH. AgroGeneration Takke coobuna, 4to ee nokasarens EBITDA B gHBape-utoHe
2012 r. coctaBun €1.7 MnH. NpoTuB €3 MIH. B AHBape-utoHe 2011 r.

MNONMUTUKA
MaxxopuTapLmKu 6oproTca 40 NocrieaHero

lMpenBapuTenbHble ONTUMWUCTUMYHbIE OLIEHKM BbLIOOPOB B YKpanHe oOkasanuncb
npexaespemMeHHbIMU. HecMoTpst Ha TO, 4TO BbIOOPbLI MO MApPTUAHLIM CMMCKaM B
CTpaHe NpOLLNN OTHOCUTENBbHO CNOKONHO, Bopbba B psaae MaxopuTapHbIX OKPYros
npesbiCUna rpaHb AONYCTUMOro B LMBWUMM3OBAHHOM rocyaapcTtee. B oTaenbHbIX
crnyyvasix KaHaupaTtbl, HeAOBOfMbHbIE CBOMMU pesynbTaTamy 3aAeicTBoBanu
husnyeckoe fasneHne Ha YNEeHOB KOMUCCUW, NPUBIIEYEHME CUMOBBLIX CTPYKTYP,
He3aaHraXXMpoOBaHHOCTb KOTOPbIX HECMOXHO MOCTaBUTb MO COMHeHue. Kpome
TOro, MHOrMe kaHaupaTtbl Ao06MBAKOTCA MOMHOMO WM YacTUMYHOro nepecyeTa
OtonneTteHen B cBOMX OKpyrax. Ha aTom doHe MHOrve kaHAMAATbl XanywTca Ha
AENCTBUS YHACTKOBbIX U OKPYXHbIX N3bupatenbHbiXx komuccuii B LieHTpustupkom u
cydbl pasnuyHblX WHCTaHUMW. B pesynbTate onnosvumoHHble «baTbKiBLyMHA»,
«CBoboga» n YIOAP pasmbiLnsaioT, 3aHUMaTb M MecTa B napnameHTe — no
AeNCTBylOLEeMy 3akoHoAaTenbCTBYy, ecnu Oonee TpeTu AenyTarckux MecT
OKaXXyTCA BakaHTHbIMW, napnameHT OyaeT pacnyweH, nocne dyero 6yayT
Ha3HadveHbl nepesblbopbl. Takum o6pa3oM, pucku gectabunusauny NoNUTUYECKON
CUTyauuMm B CTpaHe BO3pacTalT, XOTA Ha [AeHb HanucaHus oT4yeTa BCe elle
OCTaloTCH YMEPEHHbBIMU.

I'Ipep,BapMTeanble pe3ynbTaTbl NapyIaMeHTCKUX BbIGOpOB

MpepBapu-  MporHos kon-sa ‘ MporHo3
TernbHble MaHaaToB no  Jluaepcrso B o6ero
Pesynbtatel  pesynbTatbl napTUiHBIM MaXOopUTapHbl  KonmuyecTBa

MapTus 9K3UT-MONIIoB LINK cnuckam X OKpyrax MaHAaaToB
Naptusa Pernoxos 28-32% 30.00% 72 115 187
BarbkiBlIMHa 23-25% 25.53% 62 41 103
YOAP 13-15% 13.96% 34 6 40
CeoGopga 11-13% 10.44% 25 12 37
Kny 11-13% 13.18% 32 0 32
Opyrve naptumn 6-10% 6.89% 0 7 7
CaMOBbIABWKEHLbI - = = 44 44
BCEIro 100% 100% 225 225 450
OBPABOTAHO BHOSNETEHEN: 99.9%

WUctounuk: LUK, «YkpauHckas MNpasaa», pacuetsl UFC Capital.

Bnagumup Nanpa

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



Yrofnb
YKpauHcKasi yrofibHasi KOMNaHUs HapawmuBaeT NPUOLINb

YronbHaa komnaHus Coal Energy S.A. (CLE PW) B 2012 &I yBenunyuna 4uctyo
NpubbInb Ha 4.3% no cpaBHeHuto ¢ 2011PIN — go $38.44 mnH., EBITDA — Ha 17.7%
r/r 4o $61.9 mMnH., Bbipyyka — Ha 9.7% po $165.45 mnH. B obLeli cTpykType 4OX040B
Ha npoaxu Ha BHYTPEHHEM pbliHKE NpULINock 67.1% BbIpyykU, U3 KOTOpbIX 57.8%
nomny4YeHbl OT TPEX MOCTOSHHbIX KIWEHTOB, C koTopbimu Coal Energy umeer
JonrocpoyHble koHTpakTbl. Coal Energy ykasbiBaeT, 4To B npowegliem drHaHCOBOM
rogy pobbida yrnsa Bo3pocna Ha 54.5% r/r go 1.639 mnH. T. Hdobblya yrns
yBenuuunacb 6narogaps 3anycky HOBbIX flaB U yryyLleHuo apdpeKTMBHOCTU paboThl.
Poct pobblum  yrma  3SHEpreTMYecKMx Mapok CBHA3aH C  oxupaHuamu Honee
CTabunbHOrO Crnpoca Ha Hero Ha BHYTPeHHeM pbiHke. B 2013PI Coal Energy
NNaHMpyeT HapacTUTb A0ObIYY Yyria Ha TPETb — A0 2.2 MITH. T.

Kpome Toro, Coal Energy cgana B akcnnyatauuio HoByto abpuky no nepepaboTke
oTtBanos «[lpenogobHoro AHToHua n ®eopocus Kneso-lNeyepckoro» («CHexXnHcKkasa-
2») B [JoHeukon obnactv MoOLHOCTbIO 1.4 MnH. T B rog. Kak coobljaeTtca Ha Beb-
caiTe KOMMaHuu, MPOrHo3HbI 06beM MPOU3BOACTBA MPOAYKLUMM HOBOW chabpukoin
coctaBnseT 20-30 ThiC. T B Mecsl. 3anachl yrofbHbIX OTBaNOB B HENOCPEACTBEHHON
©nusoctn oT pabpukn cocTaenawT 7.2 MnAH. T. B panbHeiwem npeanpuatue,
cocTosilme 13 BNOYHbIX KOHCTPYKUMIA, MOXET BbITb NepeMeLLeHo Ha Apyrve nokauum
Ansi nepepaboTku ewe 25.6 MIH. T OTBANOB, KOTOPbLIMW BNageeT KOMMNaHus.

®enukc dypmaH, Bnagumup JlaHaa
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nMKBM,D,HbIe dKLUUU, TOpryemMmblie Ha YKPAUHCKUX 6up)|<ax: (1) HAOaMeHTallbHble NoKa3aTtesiu
KomnaHus

Book
Value
$ $min $min $min $min $min $min

Price MCap EV SEIES EBITDA Earnings

ALMK AnyeBsckuii MeTkomBuHaT 0.006 147 1582 1625 -4 -102 51
AZST AsoscTanb 0.082 345 323 3043 -126 -275 1640
DMKD [HenpoBckuit METKOMOMHAT M. [3€PXKUHCKOro 0.011 76 167** 1951** -191** -225** -86**
DNSS [HenpocneucTanb 136.37 147 297** 713** 35** 1x* 30**
ENMZ EHakuneBcKkuii MeT3aBog, 4.89 52 44 1522 -121 -170 -124
KSTL ArcelorMittal Kpusoi Por 0.75 2897 2914* 3625** 511** 269** 1682**
MMKI Mapuynonbckuit MeTkombuHaT um. Unbuya 0.019 232 186 3314 -193 -339 1211
PGOK MonTaBckuih FOK 1.28 244 473 1155** 441 281** 779**
CGOK LleHTpanbHelii FOK 0.68 799 794** 806** 498** 325** 650**
SGOK CesepHbiil TOK 0.82 1900 2021* 1838** 1177+ 784** 1570**
ke |
ALKZ Anuesckuin KX3 0.018 53 66** 965** 11** Bl 188**
AVDK Aspeescknin KX3 0.33 65 61** 1308* -135* -130* 720**
YASK AcuHosckuint KX3 0.08 22 109** 567** 29** 15** 133**
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.08 218 260*** 869*** 159*** 110%** 183***
NITR HwxHeaHenpoBckuii TPy6onpokaTHbLIN 3aBOA, 0.18 70 214 791** 62** -3** 390**
NVTR HoBomockoBckuii TpyGHbIV 3aBOA, 0.058 12 26** 211** 6** -8** 89**
SHCHz LLlaxTa "KpacHoapmeiickas-3anagHas Nel" 0.08 70 99** 453** 125** 15** 181**
SHKD OT3K LWaxTa "Komcomoney doHbacca" 0.17 57 159 237 103 37 224
HedTb
UNAF YkpHadTa
OHeproreHepauus
CEEN LieHTpaHepro 0.69 255 338 1049 93 48 257
DNEN AOTOK OHunpoaHepro 25.02 149 268 1085 124 27 490
DOEN [onb6accaHepro 217 51 108 533 49 45 130
ZAEN OTOK 3axuaaHepro 10.68 137 235 1136 44 11 94
DNON OTOK AHunpoobnaHepro 7.79 47 41* 1846* 48* 1* 117+
KIEN Kunesaxepro 0.55 60 99* 1586* -124* -221* 24*
KREN OTOK Kpbimanepro 0.10 17 16* 287* -47* -53* -35*
ZHEN YKutommnpobnaHepro 0.13 16 29 150 18 6 247
AVTO YkpaBTo 3.03 19 81** 366** O+ 16** 345**
KRAZ AsTOKpA3 0.003 7 184** 85** 6** -22** 156**
KVBZ KptokoBCKUiA BAaroHOCTPOUTENbHBI 3aBOA 2.20 253 224** 775 119** 85** 260**
LTPL Jlyranckrennosos 0.19 42 44 213* 15** g** 6**
LUAZ BorgaH MoTtopc 0.007 30 405 417 8 -26 106
MSICH MoTop Cuy 247.22 514 536 852 361 246 843
MZVM MapuynonbTsxkmalu 0.019 6 49 103 17 -3 -1
SMASH Cymckoe mawu. HIMO nm. ®pyHse 0.35 25 201** 351** 28** 0o** 146**
SVGZz CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.27 61 103 396 23 11 92
TATM Typ6oatom 0.40 169 105* 165* 58* 48* 204*
MTBD MocTobya 3.93 2 85** 57** -6** R 31
SLAV MBK "Cnasytuny" 0.34 318 294** 413** 106** 50** 285**
STIR Ctupon 1.83 50 133 682 -202 -236 -51
UTLM YkpTenekom 0.026 492 828 829 177 19 663
BAVL PanddainseH baHk ABanb 0.008 249 - - - 4 792
uscB YkpcoubaHk 0.018 324 - - - 1 814
FORM Ddopym 0.06 33 - - - -150 185

Mokasatenu 3a okTsbpb 2011 r. — ceHTAGPbL 2012 r. * - Mokasatenu 3a uonb 2011 r. — uroHb 2012 r. ** - Mokasarenu 3a 2011 r. ***- MokasaTtenu 3a anpenb 2011 r. — mapT 2012 .




JNIukBuaHble akumu, TOopryemMmbie Ha YKPAUHCKUX 6up)|<ax: PbIHOYHbIE MYNbTUNJIUKATOPbI

Tukep KomnaHus EV/EBITDA

Cranb neg.

ALMK AnyeBckuii MeTkomBuHaT 0.97 0.09 neg. neg. 2.89
AZST AsoscTanb 0.11 0.11 neg. neg. 0.21
DMKD [HenpoBckuii MeTKOMBUHAT nM. [3ep>KMHCKOro 0.09 0.04 neg. neg. neg.
DNSS [HenpocneucTanb 0.42 0.21 8.58 182.69 4.86
ENMZ EHakmeBckuii MeT3aBoa 0.03 0.03 neg. neg. neg.
KSTL ArcelorMittal Kpusow Por 0.80 0.80 5.71 10.77 1.72
MMKI Mapuynonbckuit MeTkoMouHaT um. Unbuya 0.06 0.07 neg. neg. 0.19
Xene3sHnas pyna

PGOK MonTaBckuii FOK 0.41 0.21 1.07 0.87 0.31
CGOK LleHTpaneHeii FOK 0.98 0.99 1.59 2.46 1.23
SGOK CesepHbil TOK 1.10 1.03 1.72 2.42 121
Kokc 0.08 0.05 neg. neg. 0.13
ALKZ Anuesckuin KX3 0.07 0.05 6.17 neg. 0.28
AVDK Aspeesckuit KX3 0.05 0.05 neg. neg. 0.09
YASK AcuHosckmii KX3 0.19 0.04 3.79 1.45 0.17
TpyObli 0.27 0.16 221 3.04 0.45
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.30 0.25 1.64 1.99 1.19
NITR HwxHepHenpoBckuii TpyGonpoKaTHbIN 3aBOj, 0.27 0.09 3.47 neg. 0.18
NVTR HoBomockoBckuii TpyGHBIV 3aBOA, 0.13 0.05 4.77 neg. 0.13
SHCHZ UWaxTta "KpacHoapmeiickas-3anagHas Nel" 0.22 0.15 0.79 4.59 0.39
SHKD OT3K LWaxTa "Komcomonew JoHbacca" 0.67 0.24 1.54 151 0.25
HedTb

UNAF YkpHadTa

OHeproreHepauus

CEEN LleHTp3aHepro 0.32 0.24 3.62 5.30 0.99
DNEN AOT3K AHunpoaHepro 0.25 0.14 2.16 5.44 0.30
DOEN [onbaccaHepro 0.20 0.10 2.22 1.15 0.39
ZAEN OTOK 3axuaaHepro 0.21 0.12 5.30 12.60 1.45
OHepropacnpeaerneHue 0.05 0.04 neg. neg. 0.39
DNON OTOK OHunpoobnaHepro 0.02 0.03 0.84 53.27 0.40
KIEN Kunesaxepro 0.06 0.04 neg. neg. 2.49
KREN OT3K KpbiMaHepro 0.06 0.06 neg. neg. neg.
ZHEN YXutomnpobnatepro 0.20 0.10 1.59 2.76 0.06
MawunHocTpoeHne 0.52 (OR<]0) 3.00 3.09 0.52
AVTO YkpaBTo 0.22 0.05 8.95 1.19 0.06
KRAZ ABTOKpPA3 217 0.09 31.04 neg. 0.05
KVBZ KptokoBCKUi BaroHOCTPOUTENbHbIN 3aBOj, 0.29 0.33 1.88 2.96 0.97
LTPL JlyraHckTennoso3s 0.20 0.20 2.87 4.68 7.15
LUAZ Borpax MoTtopc 0.97 0.07 50.24 neg. 0.28
MSICH MoTop Cuy 0.63 0.60 1.48 2.09 0.61
MZVM MapuynonbTspkmaru 0.48 0.06 2.86 neg. neg.
SMASH Cymckoe maw. HMO um. ®pyHse 0.57 0.07 7.22 654.83 0.17
SVGZ CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.26 0.16 4,53 5.45 0.67
TATM Typ6oatom 0.64 1.02 1.81 3.50 0.83
MTBD MocTobyz, 1.48 0.04 neg. neg. 0.07
SLAV MBK "Cnasytny" 0.71 0.77 277 6.33 112
STIR Ctupon 0.19 0.07 neg. neg. neg.
UTLM YkpTenekom 1.00 0.59 4.68 25.81 0.74
®duHaHCOBLIE yCnyru neg. 0.34
BAVL Paindppansen baHk Asanb X X X 57.88 0.31
USCB YkpcoubaHk X X X 227.48 0.40
FORM Dopym X X X neg. 0.18

BCEro 0.36 0.27 3.98 16.49 0.88

Mpumeyanue: My]'leVIﬂJ'IVIKaTOpr paccyuTaHbl Ha OCHOBaHUK NOCNeaHNX AOCTYNHbIX AaHHbIX. Mepwnogbl, 3a KOTOpbIE AOCTYNHbI NocneaHue faHHble,
yKasaHbl B Tabnuue «JInKkBUAHBIE aKLmm YKPaUHCKUX SMUTEHTOB: d)yH,aneHTaJ'leble nokasarenu».
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nVIKBI/I,D,HbIe AKUUUN YKPAUHCKUX IMUTEHTOB, TOPryemMblie 3a p OeXXoM: d) HOAMEeHTallbHble NOoKa3aTesin
12-mecsAYHbIN

KomnaHus EBITDA Earnings  Book Value Net Debt

nepwvog,
$ min $ min $ min $ min OKaHuYMBalOLWUIACS
CenbcKkoe X03s1MCTBO
AST PW  Astarta 19.84 496.1 644.5 443.4 154.7 111.7 469.4 148.4 06m2012
MHPC LI MHP 15.50 1671.8 2586.8 1356.1 474.0 343.4 1068.1 915.0 06m2012
KER PW Kernel 20.09 1601.1 23934 2169.2 325.0 195.3 1225.7 792.3 06m2012
AVGR LI Avangard 10.50 670.7 666.3 613.0 276.7 226.9 1036.6 -4.4 06m2012
4GW1 GR MCB Agricole 0.64 11.0 35.7 37.4 36.9 26.2 n/a 24.7 06m2011
AGT PW  Agroton 3.48 75.5 123.7 76.6 18.6 -5.8 150.2 48.1 06m2012
MLK PW  Milkiland N.V. 5.30 165.5 233.4 383.7 43.0 19.3 222.2 67.9 06m2012
MAYA GR Mriya Agro Holding 6.26 665.5 1107.4 277.5 213.9 159.5 729.1 441.9 06m2012
UKR LN  Ukrproduct Group 0.18 7.4 27.9 80.6 3.5 1.2 31.0 20.5 06m2012
FXPO LN Ferrexpo 3.64 22319 2482.4 1664.0 639.9 426.6 1519.1 250.5 06m2012
WES PW Westa 0.34 14.9 263.1 151.0 14.2 22.1 34.7 248.2 06m2012
SGR PW Sadovaya Group 0.85 36.8 82.9 74.0 13.8 5.3 72.0 46.2 06m2012
CLE PW Coal Energy 4.27 192.1 240.0 69.7 18.4 10.7 123.4 47.9 06m2012

nMKBMAHble aAKUUUN YKPAUHCKUX IMUTEHTOB, TOpPryemMblie 3a p OeXXoM: PbIHOYHbIE MYJNILTUMJIUKATOPLI
Komnanus P/S EV/IS  EV/EBITDA P/E P/BV  12-mecsiuHbIVi nepuon, CpeAHenHeBHOM
OKaH4MBaOLUINACS obopor, $TbIC.

CenbCcKoe X03sUCTBO

AST PW  Astarta 19.84 496.1 1.12 1.45 4.17 4.44 1.06 06m2012 196.3
MHPC LI MHP 15.50 1671.8 1.23 1.91 5.46 4.87 1.57 06m2012 1115.5
KER PW  Kernel 20.09 1601.1 0.74 1.10 7.36 8.20 1.31 06m2012 1579.9
AVGR LI Avangard 10.50 670.7 1.09 1.09 241 2.96 0.65 06m2012 366.4
4GW1 GR MCB Agricole 0.64 11.0 0.30 0.95 0.97 0.42 n/a 06m2011 5.1
AGT PW  Agroton 3.48 75.5 0.99 1.62 6.64 n/a 0.50 06m2012 66.4
MLK PW  Milkiland N.V. 5.30 165.5 0.43 0.61 5.43 8.60 0.75 06m2012 66.4
MAYA GR Mriya Agro Holding 6.26 665.5 2.40 3.99 5.18 4.17 0.91 06m2012 6.2
UKR LN  Ukrproduct Group 0.18 7.4 0.09 0.35 8.07 6.46 0.24 06m2012 1.0
FXPO LN  Ferrexpo 3.64 2231.9 1.34 1.49 3.88 5.23 1.47 06m2012 3897.1
WES PW  Westa 0.34 14.9 0.10 1.74 18.49 0.67 0.43 06m2012 41.4
SGR PW  Sadovaya Group 0.85 36.8 0.50 1.12 6.01 6.93 0.51 06m2012 80.8
CLE PW  Coal Energy 4.27 192.1 2.76 3.45 13.07 18.03 1.56 06m2012 82.2
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AHanuTukK
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© 2012 OO0 «YkpaunHckuii poHAOBbIN LEHTP». Bce npaBa 3alumLLeHbI.

MpeAcTaBreHHble B JOKYMEHTE MHEHUS BbIPaXXEHbI C YYETOM CUTyaLMK Ha JaTy BbIXOAa MaTepuana.
[lOKYMEHT HOCUT UCKITIOUYNTENBHO 03HAKOMUTESbHbIA XapakTep; OH HE ABMAETCA NPEANOXEHUEM UK
COBETOM MO NOKynke Nubo npofaxe LeHHbIX ByMar 1 He JOIKEH pacCMaTpuBaTbCA Kak peKOMeHauus
noao6Horo poaa geincteuii. Mbl He yTBepXaaeM, YTo NpUBeAEHHas MHDOPMaLUA U MHEHNS BEPHbI Mo
npeACTaBneHbl NOMHOCTLIO, XOTS OHU 6a3nUpPYOTCA Ha JaHHbIX, MOYYEHHbIX U3 HaZEXHbIX MCTOYHUKOB.
MpuHMMas BO BHUMaHWE BblLLECKA3aHHOE, HE CreAyeT nonaraTbCs UCKIIOUYNTENBHO Ha CoAepKaHue
[,aHHOTO JOKyMeHTa B yLepb npoBeeHno HE3aBUCUMOro UCCNe0BaHns. AHanUTUYECKU OTAEN KOMMNaHUN
1 ero punuansl He HECYT HUKaKO OTBETCTBEHHOCTYM B CBA3M C UCMONb30BaHNEM 3TOi MHdOpMaLmu.
MHBecTnUMmM B yKPAUHCKYIO 3KOHOMUKY U LiEHHbIE Bymaru conpsikeHbl ¢ 60NbLUMM PUCKOM U MHBECTOPbI
[,0MKHbI BbIMOJHATL CBOM A 0JKHON OCMOTPUTENBHOCTYN NMPY NPOBEPKE (DUHAHCOBOW LEATENbHOCTH
3MUTEHTOB Nepeg NPVHATUEM WHBECTULMOHHOTO pelueHuns. Jllo6oe HeCaHKLMOHNPOBaHHOE KONMpoBaHue,
pacnpocTpaHeHue, a Takke nybnukaumua aToro JOKyMeHTa B N0ObIX Lensx 3anpeLyeHs.
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