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» PbiHouHbIN B3rngg UFC Capital

» CTaTucTuka npeacTosLlen Hegenu
» HoBocTn ogHum ab3auem
»>

B okTsi6pe npomMnpou3BOACTBO CHOBA CHU3WUMOCh

PbIHOYHbIN B3rMNAL UFC CAPITAL

PbIHOK akuuMi. HecMOTps Ha BbICOKYIO BOMaTWMbHOCTb B XO4e npeabiayLien
Hegenn WHAEKC «YKPauHCKOW OUMpXKu» YeTbipe W3 NATM TOProBbIX CECCUIA Cymen
3aBepLnTb PocToM. BHelHWn ¢OH, kak W paHee, 3afgaBana Heof4HO3Ha4yHas
ctatuctuka n3 Esposonbl n CLUA, cnocobHocTb peumun npusneyb cpeactsa Ans
obcnyxunsaHusa cobCTBEHHOro fonra, a Takke Xopa OloaKeTHbIX MeperosopoB B
CLUA. ToproBas akTUBHOCTb Ha OTEYECTBEHHOM (OHAOBOM PbIHKE MO-MPEXHEMY
ocTaeTcss HeBblCOKOW. OOWMIn 0ObeM 3akMYeHHbIX CAENoK Ha oHAOBOM W
CPOYHOM pblHKax Bblpoc Ha 15.4% no 402.4 mnH. rpH. B nepuog ¢ 12 no 16 HoA6ps
NHAEKC «YKpauHckon Bupxu» Bblpoc Ha 3.35% [0 846.92 nyHkTa.

BesycnosHbIMKU nMaepamy pocTa MNpOoLUMonW Hejenu cranu akuum ABOEEBCKOro
kokcoxmmuyeckoro 3asoga (AVDK) um Anuesckoro meTtannypruyeckoro kombuHata
(ALMK), akumu koTopbIX Bblpocnu B LeHe Ha 15.84% un 12.62% COOTBETCTBEHHO.
bonbwe apyrMx wWHAEKCHbIX Oymar B UeHe ynanu akuum  EHakuesckoro
meTannypruyeckoro 3asoga (ENMZ) n «YkpcoubaHka» (USCB), KOTUPOBKM KOTOPbIX
npocenn Ha 4.76% un 4.20% cooTBeTcTBeHHO. C Bymaramu «MoTop Cuum» 3a
Hegento 3aknounnu 1349 coenok Ha obLwyto cymmy 27.9 MIH. IPH.

®denukc dypmaH

OCHOBHbIE€ UHAEKCDI

16.11 09.11 Nam. |
WHpekc Yb 846.92 819.43 3.35%
WHpeke NOTC 312.81 316.27 -1.09%
NHpekc WIG-Ukraine 644.50 667.96 -3.51%
WHpekc UFC 57.96 57.54 0.73%
UFC Metals 68.32 66.92 2.08%
UFC Energy 122.15 122.82 -0.54%
UFC Engineering 73.93 71.84 291%
Kypcbi Bantot
19.11 12.11 N3m.
UAH/USD 7.99300 7.99300 0.00%
UAH/EUR 10.18708 10.14631 0.40%
UAH/RUR 0.25200 0.25378 -0.70%
Co6paHus akLMoHepoB
22.11.2012 ODEN OgpeccaobnaHepro
30.11.2012 KER PW Kernel
30.11.2012 ZACO  3anopoxKoKC
04.12.2012 ODEN OgeccaobnaHepro
06.12.2012 TATM  Typ6oatom
20.12.2012 ODEN OpeccaobnaHepro

Apyrve cobbiTns

19.11.2012 3acepaHue baxka AnoHun
06.12.2012 3acepaHue baHka AHrnun
06.12.2012 3acepaHue ELIB
11.12.2012 3acepaHue ®PC
19.12.2012 3acepaHne baHka AnoHun




Haunbonee BaxxHasa oxugaemasi ctaTuctTMyeckas uHcopmauus

Bpems CtpaHa / MporHo3
(+02:00 lMoka3arenb Mepwon
GMT) pernoH Bloomberg
16-19.11 - YkpauHa [MpomMmnpou3BoAcTBO, M/M OKTAOpb 3.5%
16-19.11 - YkpauHa [pomnpoussoacTeo, r/r OkTA6pbL -6.4%
19.11  17:00 CWWA CywecTBylowue Nnpoaaxv JOMOB OKTAGpPb 4.74M
1911 17:.00  CLIA 3}’;““7“”“‘“9 NpoAaku AOMOB, OkTA6pL -0.2%
20.11 9:00 TlepmaHua UHaekc ueH npousBoauTenen, M/m OKTAOpb 0.1%
20.11 9:00 TlepmaHus UHpekc ueH npousBoguTenewn, rir OKTAGPb 1.6%
20.11 15:30 CLWLA CTtpouTenbCTBO HOBbIX AOMOB OKTAOpb 840K
20.11 15:30 CLWWA PaspelweHust Ha CTPOUTENLCTBO OKTA6pb 865K
20.11  15:30 CLWHA  CtpouTenbCTBO HOBbIX AOMOB, M/M OkKTAGpPbL -3.7%
20.11 15:30 CWWA PaspelweHust Ha CTPOUTENLCTBO, M/M OKTA6pb -2.8%
20.11 - Anonns CraBka BaHka finoHun 20 Hos16ps 0.1%
. Hepens no
21.11  14:00 CLUA  3asBku Ha UNOTEKY 16 HOSBpS -
2111 15:30 CLUA HoBble 3asiBkM Ha nocobue no Henens no 395K
6e3paboTuue 17 Hos16ps
2111 15:30 CLUA Tekywue 3asBkM Ha nocobue no Hepnens no )
6e3paboTuue 10 HosI6ps
21.11  16:55 CWIA  WHpekc poepus (MuuuraH) Hos6pb 84.9
23.11 9:00 Trepmanusa BBI, kB/kB 3 kBapTan 0.2%
23.11 9:00 Trepmanus BBIN, r/r 3 kBapTan 0.9%

HOBOCTU OQHUM AB3ALIEM

«JHepromawcneuctanb» (ENMA), KpynHEWWMA YyKpauHCKUA NpOU3BOAMTENb
cneumanbHbIX NIUTbIX U KOBaHbIX U34enuii Ansg aTOMHON U TPaAULUOHHOW 3HEPreTmKu,
BXOAALLUNIA B MALLMHOCTPOUTENbHbLIA AMBU3NOH «PocaTomay, BBeAeT B aKCnyaTaLuuio
HOBbI CTanennaBUMbHbIA KOMMMAEKC, YTO AACT BO3MOXHOCTb YBENUYUTL eXeroaHbli
obbem npoussoacTeBa B 1.5-2 pasa. Kak oTMeTunu pykoBOAWUTENW MNpeanpusaTus,
BBEAEHWE B 3KCMNMyaTauuio COBPEMEHHOro CTanennaBuiibHOro KoMniekca no3sonuT
BbINyCKaTb BbICOKOKAQYECTBEHHYO CTanb B COOTBETCTBMM C TpebosaHuAMM
MeXOYHaPOAHbIX CTaHpapToB, BKMOYasa BbINnaBky HepXxaBeroLunx
HU3KOYrNepoaMCTbIX MapokK, Mpu 3TOM CHWXKas aHepronoTpebnexHne Ha 40%. BmecTe
C TEM Kpamartopckoe npeanpusitue no utoram 2012 r. HAMEPEHO YBEMWNYNTL OOBEM
npogax 4o $190 MNH., u B 2013 r. cOXpaHWUTbL 3TOT NokasaTerslb Ha TOM Xe YPOBHE.

«JlyranckrennoBo3» (LTPL), COBCTBEHHWKOM KOTOPOro SBMASETCA POCCUNCKUN
«TpaHCMaLLXONAMHM», HamepeH B 2013 r. yBenuyUTb OOXO4 OPWEHTUPOBOYHO Ha
70% no cpaBHeHUIO C oxugaembiMu nokasarenamu 2012 r. — go 3.03 mnpg. rpH.,
coobmn reHepanbHbIi gupektop npeanpuaTtus lMasen LlecHek. B Tekywem rogy
npeanpuaTEe HamepeHo BbINyCTUTb 156-160 cekumin, a B cnegytowlem — 250.

OauH 13 KpynHemwmux npousBoauTeEnei caxapa B YKpauHe arponpoMXOnAuHr
«AcTtapTta» (AST PW) yBenuuun yuctbii goxoa 25.7% r/r go €235.5 MnH., npu aTto
yucTtasa npubbinb cokpatunacb Ha 10.1% r/r no €84.0 mnH. MNokasatene EBITDA B
AHBape-ceHTAbpe Bo3poc Ha 5.9% r/r n coctaBun €115.1 MnH. «AcTapTa»
yKasblBaeT, YTO OCHOBHbIMW (pakTOpamu, MOBMUSBLUMMM Ha ee (PUHAHCOBbIE
pesynbTaTbl B OTYETHOM MEPWOAE, CTanU CYLUECTBEHHOE YBeENMYeHne OOBEMOB
NPOAaX M CHWXKEHWE LieH Ha caxap B YkpauHe B pesynbTaTe nepernpovs3BOACTBa B
npeablaywem cesoHe. Mo gaHHbIM KOMMaHuu, 4OoNa caxapa n NoBOoYHbIX NPOAYKTOB B
ee obLLen BbIpyyke cokpaTunack ¢ 68% fo 58%, B OCHOBHOM 3a cyeT 6onee cnabon
LeHOBOMN KOHBIOHKTYpbI. [1ona cerMeHTa 3epHOBbIX KynbTyp yBenuyunacb ¢ 22% Ao
29%, XMBOTHOBOACTBA OCTaBasnacb CTabunbHO - Ha ypoBHe 10%. B uenom 3a 2012
r. «ActapTa» NpOrHo3vpyeT NPOW3BOACTBO CBEKIIOBUYHOrO caxapa Ha yposHe 400
TbIC. TOHH, YTO Ha 8.1% Bonblue nokasaTtens 3a 2011 .
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«CapoBas N'pyn» (SGR PW), KpynHbIiA YacTHbIA NPON3BOAMUTENb 3HEPreTUYeckoro
yrnsa B YKpavHe, B sHBape-ceHTabpe 2012 r. cokpaTtuna YncTtyto npubbinb B TpK pasa
MO CpaBHEHUID C SHBapeM-ceHTabpem 2011 r. - fo $3.3 MMH., YUCTbIA Joxon
npeanpuaTus 3a OEBATb MecsALUEB cokpaTuncs Ha 42% r/r go $36.3 mnH. KomnaHus
ODOBACHAET CHWKEeHWe [0X04a HU3KUM CMpOCOM Ha Yrofb B 3HEpreTuke u
NPOMbILLNIEHHOCTU. B oT4YeTHOM nepuoae, 3a cHET 3KCMOPTHbIX NMOCTaBOK NPOAYKLUN
«CapgoBas [pyn» nonyyuna poxof B pasmepe $1.7 MAH., OT Npojax yrns Ha
YKPaNUHCKOM pblHke — $34.8 MIH., YTO COOTBETCTBYET CTPYKTYpE NOCTABOK NPOAYKLUMM
B siHBape-ceHTA6pe 2011 r. 3a AeBATb MecALEeB KOMMNaHWUsa yBenuyuna Jobbldy yrns
Ha 15% r/r go 373 ThIC. T, HO CoKkpaTuna npodaxu yrnsa Ha 40% r/r 4o 521 ThIC. T.

KpynHenwmn npounssoauTenb KYPATUHbI B YkpauHe «MupoHoBCKMH
xne6onpoaykt» (MHPC LI) B ntone-ceHtabpe 2012 r. cokpaTun YMCTyio Npudbinb Ha
3% N0 CpaBHEHUIO C aHanornyHoiM nepuoaom npoiwinoro roga — o $111 mnH.
UncTbilh goxod B TpeTbem kBapTtane ysenuuunacbk Ha 10% r/r go $389 mnH. Poct
aoxopos MXIT o6bACHAET POCTOM LiEH Ha KYpUHOE MSACO U yBEMUYEeHWEeM MpoAax
NOACONHEeYHoro Macna v 3epHa. lNokasarens EBITDA Bbipoc Ha 4% r/r 4o $149 MnH.
OKcnopTHbIE NpoAaxu coctasunm 36% obLyei BbIpyvku B TpeTbeM kBapTtane 2012 r.
B ortyetHoM nepuoge «MwupoHOBCKUiA xnedonpodykT» 3anyctun B BuHHUUKOW
obnactn macnofobbeiBalolmMini  3aBOA  MOLYHOCTbIO nepepabotkn 500 T cemsH
MOACOMHEYHMKa B CyTKWU. Takke KOMNaHus nnaHupyeT Ao KoHua 2012 r. BBECTU B
aKcnnyaTauuio MepByld o4vepedb MPOU3BOACTBA Msca NTUUbl Ha BuHHUUKOM
KoMnnekce MowHocTbio 110 ThiC. T Npodykummn B rof. PaHee ee 3anyck oxugancs B
Havane 2013 r. Kpome Toro, B 2012 r. «MUpOHOBCKMIA XxNeBonpoayKT» nnaHupyeT no
utoram 2012 r. nony4nTb YACTYIO Npubbinb B pasmepe $310 MrH., YTo noyuTn Ha 20%
Gonble, yem B 2011 .

«Munkuneng» (MLK PW) no ntoram paboTbl B siHBape-ceHTsbpe 2012 r. nony4yuna
YnCTyo NpuBbINb €10.73 MIH., YTO Ha 22.7% MeHbLUe, YeM 3a aHanornyHbIn nepmos
npownoro roga. YnMcTeli 4OX04 KOMMaHMU yBenuuuncsa Ha 2.6% r/r go €206.6 MnH.
Poct poxogoB komMnaHMs OBBACHAET ynydlweHWeM npoJakK LEenNbHOMOMOYHON
npoAykuuu B YkpanHe u Poccuu. Mo gaHHbIM KOMMNaHuu, o utoram AeBATU MecsLEB
«MunkuneHa» 3aHan nuaupyowiee MecTo cpean YKpamHCKUX 3KCMOPTEPOB chipa C
27% ponen B HaTypanbHOM BblpaeHUU n 32% B AeHexHOM. 3a AeBATb MecsAues
KOMNaHWsa yBenu4yuna npoussoACcTBO MOSOKa B COBCTBEHHbIX X03aWcTBax B 1.7 pasa
MO CPaBHEHWIO C aHanornyHbIM NepuofoM npownoro roga — Ao 11 Twic. T (3%
obuero notpebneHns momnoka rpynnon B YkpauHe). Kpome Toro, yxe B beBpane
2013 r. KOMMaHWs nnaHupyeT BBECTM B 3KCMNiyaTauumio pPEKOHCTPYMPOBaHHbIN
Ma3soBeLkuin ceipofenbHbli 3aBog «OcTpoBus» B Monblue. KomnaHusa oxupaaeT, vTo
3anyck «OCTpoBUM» NO3BOSMUT €M BbINTW Ha KPYMHEWLIWA B MUPE MOMOYHbIA PbIHOK
EC, a Takke CHW3UTb PUCKW, CBHA3aHHblE C HECTabUNbHOCTbLIO LieH Ha MONOKO B
YKpaunHe 1 BO3MOXXHbIMU OrPaHNYEHUSMU NOCTaBOK CO CTOPOHbI PO.

«OBocTap FOHMOH», OOQNH N3 BeAYLUNX NPOM3BOAMTENEN ANL, U SNYHBIX MPOAYKTOB B
YKpauHe, B ssHBape-CeHTAOpE TEKYLLEro roga yBeNUYumn YMCTyro npubbine Ha 26.6%
r/r o $14.3 MMH., NpWM 3TOM YUCTbLIA JOXOA KOMM@HUW 3a YyKasaHHblIl nepuojg
coctaBun $40.3 MnH., yBenuumeBwmMcb Ha 16.3% r/r. POCT BbIpy4YkM CBSA3aH C
yBenuyeHnem obbeMOB peanusauuu U UeHbl SuL U AWYHBIX NPOAYKTOB, a Takke
BbIPYYKO B CEermeHTe nepepaboTky NoaconHeyHuka. CornacHo OT4eTy, mapxa no
Banosow Npubbinu cHusmnack ¢ 43% Ao 42% 3a AeBATb MeCcsLeB NpoLunoro roga B
pesynbtate 6Gonee BbLICOKOW CTOMMOCTW KOpMa B TpeTbem kBapTane 2012 r.
MpounssoAcTBO AWL 3a AeBATL MecsALUeB yBenuynnoch Ha 11% r/r o 491 MnH. WTyK.

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



ArpoxonauHr «AHpgycTpuanbHas MornouyHas kKomnawus» (IMC PW) B sgHBape-
ceHTabpe 2012 r. nonyynn yuctyo npubbinb B pasmepe $20.6 MnH., 4To Ha 4%
fonblle, YeM 3a aHanoruyHbli nepuop 2011 r. YucTeil foxon arponpeanpusaTus
yBenuyuncsa noytu B 3.7 pasa r/r go $54.3 MrH., B TOM Yncne B TPETbeM KBapTane —
B 5.8 pasa r/r, go $22.2 mnH. PocT Bblpyyku 3a [OeBATb MeCsLUEeB MNpOoM3oLUen
BCMNEACTBME W3MEHEHWS 3amnacoB CerbCKOXO3AWCTBEHHOM npoaykuun. CornacHo
OTYeTY, Hanbornee 3Ha4yMTENbHas YacTb BbIPYYKM KOMMAAHWUW MOCTYNMNa OT NPOAaxu
KyKypy3bl (33% obLyero goxoaa) u nogconHeyvHuka (30%).

MAKPO3KOHOMUKA

B okTsiOpe NpoMnpou3BoACTBO CHOBa CHU3UIIOCh

Ob6bem MpOMbILLNEHHOrO MPOU3BOACTBA B YKpauHe B okTabpe 2012 r. CHM3MACA K
okTabpto 2011 r. Ha 4.2%, 4TO nyywe nageHusa Ha 7% r/r B ceHTabpe. Cnag B
KMOYEBbIX ANA YKpaWHbl OTpacrnsX, TakMX Kak MallMHOCTPOEHME U MeTannyprus
coctaBun 10.0% r/r wn 9.4% r/r COOTBETCTBEHHO. 3adUKCUPOBAHHLINA
HEe3HauYMTENbHbBIA POCT B NPON3BOACTBE MULLEBLIX NPOAYKTOB, HANWTKOB N TabayHbIX
n3genuin Ha 2.2% r/r He CMOr OKa3aTb 3Ha4YMTEeNbHOro addekTa Ha UTOroBble AaHHbIE
No MPOMMNPOM3BOACTBY. POCT B XUMWYECKOW MPOMBILLNIEHHOCTU OCTAETCS NaBHbIM
(PaKkTopoM, COAEpPKMBAOLNM 0ObEMbI CHUXEHUS NPOMMNPON3BOACTBA: NO CPABHEHUIO
C YPOBHEM roAu4YHON AABHOCTU OH cocTaBun Ha 7.4%. Bnarogaps «addekTy
KaneHgapsi» (B oktabpe 2012 r. 6bino 23 paboumnx gHs npotuB 20 B ceHTABpe) pocT
NPOMMNPON3BOACTBA B MECSYHOM UCYMCNeHMU cocTaBun 5.8 mec./mec. YuuTbiBas
AVHaMMKy NPOMMpPOU3BOACTBA MPOLUMbIX NET, a Takke ycyrybnsioLlyocsa cuTyauuto
Ha BHELUHMX PbIHKaX, HE CTOWUT OXWAAaTb CYLUECTBEHHOrO Yy4llEHMS CUTyauun B
Bnwxkanwme Heckonbko mecsaues. pu aTom nepexon k 6onee rmMbkoMy oOMeHHOMY
KYpCy TPUBHbI CMOXET OKasaTb 3HAYUTENbHYIO MNOAAEPXKKY KMHOYEBBIM OTpaCNsaM
YKPaWHCKOW NPOMBILLIIEHHOCTH.

®denukc dypmaH
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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 0.006 155 1590 1625 -4 -102 51
AZST AsoscTanb 0.079 331 309 3043 -126 -275 1640
DMKD [HenpoBckuit METKOMOMHAT M. [3€PXKUHCKOro 0.010 68 158** 1951** -191** -225** -86**
DNSS [HenpocneucTanb 136.37 147 297** 713** 35** 1x* 30**
ENMZ EHakuneBcKkuii MeT3aBog, 454 48 40 1522 -121 -170 -124
KSTL ArcelorMittal Kpusoi Por 0.75 2897 2914* 3625** 511** 269** 1682**
MMKI Mapuynonbckuit MeTkombuHaT um. Unbuya 0.021 263 216 3314 -193 -339 1211
PGOK MonTaBckuih FOK 1.31 250 478** 1155** 441 281** 779**
CGOK LleHTpanbHelii FOK 0.70 820 814** 806** 498** 325** 650**
SGOK CesepHbiil TOK 0.82 1891 2012* 1838** 1177+ 784** 1570**
k|
ALKZ Anuesckuin KX3 0.023 68 81** 965** 11** Bl 188**
AVDK Aspeescknin KX3 0.38 73 70** 1308* -135* -130* 720**
YASK AcuHosckuint KX3 0.08 23 110** 567** 29** 15** 133**
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.08 195 238*** 869*** 159*** 110%** 183***
NITR HwxHeaHenpoBckuii TPy6onpokaTHbLIN 3aBOA, 0.38 150 294** 791** 62** -3** 390**
NVTR HoBomockoBckuii TpyGHbIV 3aBOA, 0.038 8 22%* 211** 6** -8** 89**
SHCHz LLlaxTa "KpacHoapmeiickas-3anagHas Nel" 0.08 64 93** 453** 125** 15** 181**
SHKD OT3K LWaxTa "Komcomoney doHbacca" 0.17 55 158 237 103 37 224
HedTb
UNAF YkpHadTa
OHeproreHepauus
CEEN LieHTpaHepro 0.68 252 335 1049 93 48 257
DNEN AOTOK OHunpoaHepro 25.60 153 271 1085 124 27 490
DOEN [onb6accaHepro 2.30 54 111 533 49 45 130
ZAEN OTOK 3axuaaHepro 11.01 141 240 1136 44 11 94
DNON OTOK AHunpoobnaHepro 9.63 58 52* 1846* 48* 1* 117+
KIEN Kunesaxepro 0.55 60 99* 1586* -124* -221* 24*
KREN OTOK Kpbimanepro 0.09 16 15* 287* -47* -53* -35*
ZHEN YKutommnpobnaHepro 0.13 16 29 150 18 6 247
AVTO YkpaBTo 3.00 19 81** 366** O+ 16** 345**
KRAZ AsTOKpA3 0.003 8 185** 85** 6** -22** 156**
KVBZ KptokoBCKUiA BAaroHOCTPOUTENbHBI 3aBOA 2.22 255 226** 775 119** 85** 260**
LTPL Jlyranckrennosos 0.20 44 45%* 213* 15** g** 6**
LUAZ BorgaH MoTtopc 0.005 22 398 417 8 -26 106
MSICH MoTop Cuy 239.96 499 521 852 361 246 843
MZVM MapuynonbTsxkmalu 0.018 6 49 103 17 -3 -1
SMASH Cymckoe mawu. HIMO nm. ®pyHse 0.20 14 190** 351** 28** 0o** 146**
SVGZz CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.26 59 101 396 23 11 92
TATM Typ6oatom 0.40 169 105* 165* 58* 48* 204*
MTBD MocTobya 3.13 2 84** 57** -6** R 31
SLAV MBK "Cnasytuny" 0.34 318 294** 413** 106** 50** 285**
STIR Ctupon 1.94 53 136 682 -202 -236 -51
UTLM YkpTenekom 0.024 455 790 829 177 19 663
BAVL PanddainseH baHk ABanb 0.009 259 - - - 4 792
uscB YkpcoubaHk 0.017 311 - - - 1 814
FORM Ddopym 0.05 30 - - - -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 0.98 0.10 neg. neg. 3.05
AZST AsoscTanb 0.10 0.11 neg. neg. 0.20
DMKD [HenpoBckuii MeTKOMBUHAT 1M. [3ep>KMHCKOro 0.08 0.03 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 0.07 0.08 neg. neg. 0.22
Xene3sHnas pyna

PGOK MonTaBckuii FOK 0.41 0.22 1.08 0.89 0.32
CGOK LleHTpaneHeii FOK 1.01 1.02 1.63 2.52 1.26
SGOK CesepHbil TOK 1.09 1.03 1.71 241 1.20
Kokc 0.09 0.06 neg. neg. 0.16
ALKZ Anuesckuin KX3 0.08 0.07 7.59 neg. 0.36
AVDK Aspeesckuit KX3 0.05 0.06 neg. neg. 0.10
YASK AcuHosckmii KX3 0.19 0.04 3.81 1.50 0.17
TpyObli 0.30 0.19 RS 3.59 0.53
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.27 0.22 1.49 1.78 1.07
NITR HwxHepHenpoBckuii TpyGonpoKaTHbIN 3aBOj, 0.37 0.19 4.76 neg. 0.39
NVTR HoBomockoBckuii TpyGHBIV 3aBOA, 0.11 0.04 4.04 neg. 0.08
SHCHZ UWaxTta "KpacHoapmeiickas-3anagHas Nel" 0.20 0.14 0.74 4.17 0.35
SHKD OT3K LWaxTa "Komcomonew JoHbacca" 0.67 0.23 1.53 1.48 0.25
HedTb

UNAF YkpHadTa

OHeproreHepauus

CEEN LleHTp3aHepro 0.32 0.24 3.59 5.24 0.98
DNEN AOT3K AHunpoaHepro 0.25 0.14 2.19 5.57 0.31
DOEN [onbaccaHepro 0.21 0.10 2.28 1.22 0.42
ZAEN OTOK 3axuaaHepro 0.21 0.12 5.40 12.98 1.49
OHepropacnpeaerneHue 0.05 0.04 neg. neg. 0.42
DNON OTOK OHunpoobnaHepro 0.03 0.03 1.07 65.84 0.49
KIEN Kunesaxepro 0.06 0.04 neg. neg. 2.49
KREN OT3K KpbiMaHepro 0.05 0.06 neg. neg. neg.
ZHEN YXutomnpobnatepro 0.20 0.10 1.59 2.76 0.06
MawunHocTpoeHne 0.51 0.29 2.95 3.00 0.51
AVTO YkpaBTo 0.22 0.05 8.93 1.18 0.06
KRAZ ABTOKpPA3 217 0.09 31.07 neg. 0.05
KVBZ KptokoBCKUi BaroHOCTPOUTENbHbIN 3aBOj, 0.29 0.33 1.90 2.98 0.98
LTPL JlyraHckTennoso3s 0.21 0.21 2.98 4.87 7.42
LUAZ Borpax MoTtopc 0.95 0.05 49.28 neg. 0.21
MSICH MoTop Cuy 0.61 0.59 1.44 2.03 0.59
MZVM MapuynonbTspkmaru 0.47 0.06 2.83 neg. neg.
SMASH Cymckoe maw. HMO um. ®pyHse 0.54 0.04 6.84 371.85 0.10
SVGZ CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.26 0.15 4.44 5.27 0.65
TATM Typ6oatom 0.64 1.02 1.81 3.50 0.83
MTBD MocTobyz, 1.47 0.03 neg. neg. 0.06
SLAV MBK "Cnasytny" 0.71 0.77 277 6.33 112
STIR Ctupon 0.20 0.08 neg. neg. neg.
UTLM YkpTenekom 0.95 0.55 4.47 23.85 0.69
®duHaHCOBLIE yCnyru neg. 0.34
BAVL Paindppansen baHk Asanb X X X 60.14 0.33
USCB YkpcoubaHk X X X 217.93 0.38
FORM Dopym X X X neg. 0.16

BCEro 0.36 0.27 3.98 16.49 0.89

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 17.55 438.6 693.2 459.9 152.9 102.6 496.1 254.6 09m2012
MHPC LI MHP 14.13 1524.0 2468.0 1393.1 479.0 339.4 1164.7 944.0 09m2012
KER PW Kernel 20.18 1607.9 2400.2 2169.2 325.0 195.3 1225.7 792.3 06m2012
AVGR LI Avangard 10.20 651.5 647.1 613.0 276.7 226.9 1036.6 -4.4 06m2012
4GW1 GR MCB Agricole 0.64 11.0 35.6 37.4 36.9 26.2 n/a 24.7 06m2011
AGT PW  Agroton 3.25 70.3 118.5 76.6 18.6 -5.8 150.2 48.1 06m2012
MLK PW  Milkiland N.V. 4.39 137.3 232.2 372.4 43.1 15.2 229.0 94.9 09m2012
MAYA GR Mriya Agro Holding 6.24 663.4 1105.4 277.5 213.9 159.5 729.1 441.9 06m2012
UKR LN  Ukrproduct Group 0.17 6.9 27.3 80.6 3.5 1.2 31.0 20.5 06m2012
FXPO LN Ferrexpo 3.14 1930.8 2181.3 1664.0 639.9 426.6 1519.1 250.5 06m2012
WES PW Westa 0.31 13.5 261.7 151.0 14.2 22.1 34.7 248.2 06m2012
SGR PW Sadovaya Group 0.61 26.3 77.2 64.0 8.3 3.7 72.5 50.9 09m2012
CLE PW Coal Energy 3.52 158.5 206.4 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 17.55 438.6 0.95 1.51 4.53 4.28 0.88 09m2012 180.4
MHPC LI MHP 14.13 1524.0 1.09 1.77 5.15 4.49 1.31 09m2012 1038.7
KER PW  Kernel 20.18 1607.9 0.74 1.11 7.39 8.23 1.31 06m2012 1522.9
AVGR LI Avangard 10.20 651.5 1.06 1.06 2.34 2.87 0.63 06m2012 357.9
4GW1 GR MCB Agricole 0.64 11.0 0.29 0.95 0.96 0.42 n/a 06m2011 5.0
AGT PW  Agroton 3.25 70.3 0.92 1.55 6.37 n/a 0.47 06m2012 61.4
MLK PW  Milkiland N.V. 4.39 137.3 0.37 0.62 5.39 9.05 0.60 09m2012 61.7
MAYA GR Mriya Agro Holding 6.24 663.4 2.39 3.98 5.17 4.16 0.91 06m2012 6.0
UKR LN  Ukrproduct Group 0.17 6.9 0.09 0.34 791 5.98 0.22 06m2012 0.9
FXPO LN  Ferrexpo 3.14 1930.8 1.16 1.31 3.41 4.53 1.27 06m2012 3754.9
WES PW  Westa 0.31 135 0.09 1.73 18.39 0.61 0.39 06m2012 41.1
SGR PW  Sadovaya Group 0.61 26.3 0.41 121 9.32 7.12 0.36 09m2012 74.9
CLE PW  Coal Energy 3.52 158.5 2.27 2.96 11.24 14.88 1.28 06m2012 73.7
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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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