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BPUOWHI: MECCUMMUCTBI FOTOBbI MEPEXBATUTD MHULIMATUBY

Bo BTOPHWK MOKynaTensM akuuii He yaanocb pasBuTb NPeUMYLLeCTBO, OpOpMUBLIEECA AHEM paHee. Tak, Mo UToram TOProBow
Ceccn HU YKPaMHCKOMY, HU rnobanbHbiM UHOEKCAM He yOanoch 3aKpenuTbCA Ha MONOXUTENbHON TeppUTOprn. XOTA OTMETUM,
4yTO dhakTnyecku cpneToBas AMHaMMKa uHpekca S&P 500 Takke He roBOpPWUT O TOM, YTO MECCUMUCTAM YOanoCh MepexBaTUThb
NUHNLMATUBY.

B TO Xe BpemAa CerofHsa yTpoM CHUWXeHue oblovepcoB Ha MHAeKC S&P 500 yxe BbirmAguT Honee BHYLWIWTENbHbIM — BMAOTb A0
0,6%. MpaBpa, 13-3a TakOW OMHAMUKM PLIHKOB He CnefyeT fenatb NnocnelHble BbiBOObl. CHUXeHWe annetnta K pucky ele He
nepeyepKkmBaeT MUaelo OTCKOKA NepenpofaHHbIX akTUBOB: OT BEAYLWMX UHAEKCOB akUMA 00 KIOYEBbIX CbiPbEBbLIX TOBAPOB.

BO3MOXHOCTb FOBOPUTb O HEOOXOAMMOCTU OTKPLITUA HOBbIX KOPOTKUX MO3ULUMIA Ha YKPAUHCKOM PbIHKE aKUMWA MOABUTCA NLb
Npw ABYX MOXOXMX yCNnoBuAX. Bo-nepsbix, nHoekc UX QomxeH onycTUTLCA K CBOMM TeKYWMM MUHUMYMaM 1 NpeofoneTs ux. Bo-
BTOPbIX, Takad AMHAMMKA YKPAWHCKOrO pbiHKA [OOMXHA MNOOTBEPXAATbCA aHANOrMYHOW CWTyaumen Ha (POHOOBOM PbIHKE
CoeanHeHHbIx LLTaToB.
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HoBocTHoOI ¢oH Ha OTKPbITUM YKPaUHCKOIO pbiHKa

[lonrocpoyHan pekomeHgaumusa Astrum

Tukep KpaTkocpouHbi dhor Llenesan TMoTeHuman

uena, USD pocTa
ALMK HEUTPANIbHO-HEFATVBHO: B 4Kg 11 ALMK nonyuun y6uITok 291 MAH. pH., 470 B 2,5 0,01 H.C. MPOOABATb
pa3a 6onblue Halwero nporHosa. B HacToAwee Bpema ALMK Topryetca no EV/EBITDA
2012 Ha ypoBHe 6,5-7,0, ueneBas LeHa coctaBnaet nopagka USD 0,014 3a akuwuio

PekomMeHpauua

AVDK HEFATWBHO: B 4KB11 AVDK yBenuyun ymctyio npubeinb Ha 76% Ks/Ke no 248 MnH. 0,64 40,5% MOKYMNATb
rPH., 4TO BOBOe Oonblle HAWMWX OXWOAHWA. Mo npeaBapuTeNbHbIM OLEHKaM, B
HacTtosawee Bpema AVDK Ttopryetca no EV/EBITDA 2012 Ha yposHe 3,1-3,3, uenesasn
LieHa coctaBnAaeT nopaaka USD 0,85 3a akuuio

AZST YMEPEHHO HETATWBHO: B 4KB11 AZST nony4un y6bitok 327 MIH. TPH., 4TO Ha 6% 0,13 7,9% NEPXATb
6onblue Halwero nNporHosa. Mo Hawum oueHkaM, B HacToalee Bpema AZST TopryeTca
no EV/EBITDA 2012 Ha yposHe 10,0-10,5, ueneBad uUeHa KOMMNaHUW COCTaBnAeT
nopagka USD 0,14 3a akumio

CEEN HEMTPAIbHO: B 2011 ropy peHtabenbHocTs EBITDA koMnaHum coctasuna 5,4% (ona H.0O. H.C. MNMEPECMOTP
cpaBHeHus: 4,1% B 2010r.), peHtabenbHOCTb Yucton npubsinu — 0,5% (0,2% B 2010
r.). MO3NTUBHO: ®T nnaHupyeT B nepBom nonyrogun 2012 ropa BbICTaBWTb Ha
npopaxy 53,3% akuuit LleHTpaHepro

CGOK HEMTPANIbHO-MO3UTUBHO: B 4Ke11 CGOK Hapactun uucTyio npubbins Ha 13% 1,31 52,5% MOKYNATb
KB/KB o 709 MH. rpH., 4To Ha 16% 6onblie HaluxX OXUaaHWin. B HacTosAlwee BpemMs
CGOK Topryetca no EV/EBITDA 2012 Ha ypoBHe 2,9-3,1, ueneBasa ueHa coctaBnaet
USD 1,37 3a akuuto

PGOK MO3UTUBHO: Bo 2M11 PGOK Hapactvn yuctyto npubsinb Ha 85% M/M go 1 453 MaH. 4,55 136,6% MOKYMNATb
rPH., 4TO BOBOe Oonblle HAWUX OXWAaHWA. Mo npeABapuTeNbHbIM OLEHKaM, B
HacTtoawee Bpema PGOK Ttopryetca no EV/EBITDA 2012 Ha ypoBHe 2,4-2,6, uenesan
LeHa coctasnaeT nopagka USD 4,1 3a akuuto

SGOK HEMTPANIbHO: B 4Ke11 SGOK cHU3un 4nctyio npubsbins Ha 8% KB/KB o 1 496 MAH. 1,82 22,7% MOKYMNATb
FPH., 4TO NINWb Ha 1 MAH. FPH. MEeHbLUe HaWUX oXupaHui. B HactoAwee Bpema SGOK
TopryeTtca no EV/EBITDA 2012 Ha yposHe 3,4-3,6, Lenesas LeHa coctasnaet USD 1,94
3a aKumio

SHCHZ HEMTPANBHO-MO3UTBHO: B 4KB11 koMnaHus nonyyuna 4mctein goxon 1 EBITDA 1 0,38 134,4% MOKYMNATb
013 MAH. PH. 1 253 MAH. PH., 4TO Ha 7-10% Bbile HaWUX OXugaHwi. Mo Hawnm
oueHkaM, B HacTtoslee Bpema SHCHZ topryetca no EV/EBITDA 2012 Ha yposHe 1,5-
1,7 n ueneBan UeHa akumn komnaHum coctasnaet USD 0,38

YASK YMEPEHHO MO3UTKBHO: B 4KB11 KOoMnaHua yBenuyuna 4uctyio npmbsinb Ha 59% 0,23 62,4% MOKYNATb
KB/KB 0o 35 MAH. rpH., 4TO B 2,5 pa3a Bblle HalWMx OXuaaHuni. Mo Hawmnm oueHKam,
YASK Topryetca no EV/EBITDA 2012 Ha yposHe 3,0-3,3 1 LeneBas UeHa akuun
KomMnaHun coctaBnaeT okono USD 0,25
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Mo BceM BOMpoOCaM KacaTenbHO PacChiNK MaTepuanos, a TakXe MONMyYeHVA KOMMEHTapueB CMUKEPOB KOMMAHUW 1 OPraHv3auvn VHTEPBbIO,
roxanyicra, obpallantecs:

tOBansb LaBut

AMPEKTOpP N0 KOMMYHUKaLMAM

Astrum Investment Management

M06.: +380 (67) 236 46 73

e-mail:yuval.shavit@astrum.ua

www.astrum.ua

FapaHTvm n orpaHn4YeHne OoTBeTCTBEHHOCTU:

Astrum Investment Management He MOXET rapaHTMpOBaTb NOCTOBEPHOCTb WH(POPMAaLWW, MPUBEAEHHON B AaHHOM aHanuTudeckoM o63ope,
HECMOTPA Ha TO, YTO 3Ta MHOPMaLWA NPefocTaBieHa HadeXHbIMV WCTOYHUKaMK. [aHHbIn 0630p He ABAAETCA MPOCMEKTOM U He [OMXeH
paccMaTprBaTLCA B KAYECTBE ANHCTBEHHOO UCTOYHUKA ANA OLEHKU KakuxX-nMbo akTnBOB. Bce OUeHKM W CyXaeHus, NpeacTaBneHHble B faHHOM
0630pe, NPefCTaBnAioT Halle MHeHUe Ha MOMEHT Ny6nmrKauuy 3Toro QOKyMeHTa 1 MoryT BbiTb n3MeHeHs! 6e3 yBegomneHus. Astrum Investment
Management unu nio6oe nogpasgeneHre KOMMaHWM MOTYT NepUOaNYecki OCyLeCTBAATL VHBECTULIMOHHYIO OeATeNbHOCT UMM NPenoCTaBATL
apyrue ycnyrm (B TOM 4ncie KOHCYNbTauwy Win yCiyrn no ynpasineHuio) KOMAaHWAM, YNOMAHYTEIM B [aHHOM 0630pe, a Takxe WUCMonb3oBaTh
OaHHbIA aHanw3 nepen ero nybnukauvei. Astrum Investment Management He HeceT OTBETCTBEHHOCTb 3@ MOCNEACTBYA NCMONL30BaHNA OLEHOK 1
YTBEPXAEHUI, CONEPXaLUMXCA B fAHHOM [OKYMEHTE, NN Kaknx-nnbo ynyweHun. 3anpeLaeTca KonMpoBaTb AaHHbIA MaTtepuan (MOAHOCTLIO Uni
4acTMyHoO) 6e3 MMCbMEHHOro pa3pelleHna Astrum Investment Management.
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