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%AnHamuKa pbiHKa, %

3aKpbiTue 1na im
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233,29 mnpa,. rpuseH

USD/UAH 8.01/8.04
EUR/UAH 10.45/10.57
EUR/USD 1,31
Brent Crude oil, USD/bbl 118,80
Gold, USD/Tr. oz. 1651,10
AnHaMmmnKa MMpoOBbIX UHAEKCOB
Developed Markets, %

3aKkpbiTue 1p im Ytd
DJIA 13 032,75 -0,63 -1,51 6,67
S&P500 1385,14 -0,41 -1,36 10,14
Nasdaq 3031,45 -0,37 -0,78 16,36
FTSE100 5 745,29 0,17 -2,51 6,50
DAX40 6 732,03 -1,07 -6,33 15,51
STOXX 600 2327,84 -1,72 -11,11 1,70
Nikkei225 9 667,26 1,52 -2,11 8,37
Emerging markets, %
Bovespa 63 010,48 -0,63 -10,38 10,64
RTS Index 1 468,55 0,28  -10,17 13,95
BSE Index 17 392,39 -0,52 -3,63 15,32
SCl 2 380,85 1,94 -0,65 8,22

UcmoyHuk: Thomson-Reuters, UX, pacuemei Sortis
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KommeHTapumii pbiHKa

B ueTtBepr, 19 Anpens, TOPr1 Ha pbiHKe aKLUWI 3aKPbIIUCL B MNOJIOKUTENIbHOMN 30HE:
MHaekc UX npubasun 0,05%, 3akpbiBWIKCL Ha oTMeTKe 1412,96 nyHKTa, Sortis15
daKTnyeckn He namenuncsa, npubasms 0,01 nyHKTa. Toprosasa ceccua Ha JIOKaIbHOM
pbIHKE OTMeuYyeHa HUCXoAAllen AMHAMWMKON Ha ¢GOHE MUHUMASIbBHOW aKTUBHOCTM
NnoKynaTtenemn, B CBOK oYepesb BbIXoA, XYALIMX, YEM 0XKMAANOCh, LAHHbIX BO BTOPOWM
NosI0BMHE AHA CMPOBOLMPOBAa NPOAAXKMU. JlIngepaMn CHUMKEHMA OKasancb akuumn
Kptokosckoro BC3 /-3,52%/, Motop Cuu /-1,71%/ v Asosctans /-1,53%/. Topru Ha
BHELWHMX NJOWAAKAaX OTMEYEeHbl Pa3HOHaNpPaB/feHHON AMHAMUKOMN YKPAUHCKUX
akumit. Npogomxuan poct akumm Milkiland /+5,39%/ Ha cHATUM 3anpeTa Ha
NnocTaBKu cbipa B PO, akumm Ferrexpo 6onbluyto YacTb AHA TOprosasacsa B Njtoce Ha
doHe aKTMBM3aUMM MOKynaTeseil nocne cuibHbIX pesynbTatoB Anglo American,
npepBanu MpoAO/IKUTENbHOE CHUMXKeHMe akuum Ovostar /+3,83%/. Axuum
AvangardCo cHusmnauce Ha 0,09% HecmoTpa Ha GnaronpuATHblE ONepaLMOHHbIEe
pesynbTatbl No utoram 1K2012.

Mbl 0XXMAAEM KOHCONMAAUMIO HA PbIHKE aKUMit B NATHULY. MOAAEPKKY PbIHKAM Ha
OTKPbLITUM OKAXYT BaronpuAaTHble ¢UHAHCOBble pe3ynbTaTbl Microsoft 1 AMD,
onyb/aMKoBaHHble nocne 3akpbitua Topros B CLUA. BanAHue Ha HacTpoeHwus
WUIPOKOB OKaXXyT AaHHble NO AEe/0BbIM HAacTPoeHUAM B [epMaHUN U PO3HUYHBIM
npofaxkam B BennkobputaHum. Kpome Toro cerogHa byayt onybamkoBaHbl OTYETHI
GE, McDonalds, Schlumberger n Kimberly-Clark. Mbl obpaliaem BHMMaHWE Ha
aKkumMun YKpcoubaHKka Ha GoHe NpoxoAsLlero cerogHs cobpaHua akUMOHEpPOB, rae
byneT paccmaTpvBaTbCs BOMPOC YBE/IMYEHMA YCTABHOrO Kanwutana, M Ha aKkuuu
Ferrexpo Ha ¢oHy nybaMKaumm onepauMoHHbIX pe3yabTaToB 3a 12K2012,
OTPa3uUBLLUMX POCT NPON3BOACTBEHHbIX 3aTPaT U CHUXKEHME LeH Ha NpoayKumio. Mol
TAKXKe OXUAaem NpoJAXM B akumax YKpTenekom nocne nybaukauum cnaboro
nporHo3a Ha 2012 roga.

CobbiTusA

=  HKP3 ytBepauna nopanok gocryna K NMC YKpaunHbl
= YKpauHCKue enesHole goporn B 1R2012 cokpatuam rpysonepesBo3Ky Ha 1,7%
= "YKpTenekom" oxungaet no utoram 2012r ybbITok 266 MAH. rpH

KaneHpapb
18-04-12 KoHuepH Ctupon — rogosoe cobpaHue akKLMOHEPOB
19-04-12 XK JlyraHcKTenn0B03 — rogosoe cobpaHue aKuuoHepoB
20-04-12 YKpcoubaHK — rogoBoe cobpaHue akLLMOHEePoB
20-04-12 Ferrexpo — oTyeT MeHeAXMeHTa KOMNaHUU

Ctpanumua | 1



S:orris

CobbiTusA:

UTLM.UAX

LleHa, UAH
MCap ($ M)
Free float, %
PekomeHpauumAa:

0.3970
929.29
7.21
LEPKATb

pbIHOK akuui | daily
natHuya, 20 anpena 2012 r.

HKP3 ytBepguna nopagok gocryna K 'MC YKpauHbl

HauuoHanbHaf KOMMUCCUA, OCYLLEeCTBAAIOWAA perynimpoBaHMe B cdepe 3SHEpreTuku,
yTBepavna nopagok AOoCTyrna K e4uMHOM ra3oTPaHCMopPTHOM cucteme YKpauHbl. MpuHaTue
MOCTAaHOB/NEHUA MO3BO/IAET MpPaKTUYecKoe npuMmeHeHue 3akoHa "O pblHKE MPUPOAHOro
rasa" B Yyactum cBo6o4HOro 40CTyna KOMMNaHWMA K MPOMNYyCKHOM CNOCOBHOCTM rasonpoBo0B
CTpaHbl. ocTaHoBNeHME onpefenseT obwye NPUHUMNLI U Npoueaypbl nNpuobpeTeHus
cy6beKkTamm xo3aMCTBOBaHMA NPaB Ha MNOJIyYeHMe YCayr No TPaHCNOPTMPOBKe rasa no MMCu
€ro XpaHeHWe B MOA3EMHbIX XPaHWAMWAX ras3a, a TaKKe O0COBeHHOCTM JocTyna K
ra3oTPaHCNOPTHOW CUCTEME W ra3opacnpenenmTencHbim cetam. [LOKyMeHT orosapusaet
NopAZOK yyeTa rasa, a TakKe LOKYMeHTaslbHOe 0pOpMIEHNE ero NpuemKu-nepegaum. na
Mosly4YeHUsa ycayr Mo AOCTYNy K rasonpoBOAaM KaKAbl CYObeKT pbiHKa AO/KeH 6biTb
BKJ/IOYEH B peecTp, GyHKL MM BeAeHNA KOTOPOro Bo3/aratotca Ha onepatopa [TC.

YKpauHcKue xenesHble goporu 8 1R2012 cokpatunum rpysonepeBo3ky Ha 1,7%

YKpauHCKMe xenesHble oporn no utoram AHBapAa-mapta 2012 roga coKpaTuan nepeBo3Ky
rpysoB Ha 1,7% - po 104,982 mnaH TOHH rpy3oB. Kak coobwwmna npecc-cay:kba
"YKp3anusHbliua", yBeAnYUANCL 06beMbl NEPEBO3OK FPY30B B IKCMOPTHOM UM MMMOPTHOM
CO0BLWEHNAX COOTBETCTBEHHO Ha 17,8% 1 8,9%, U CHU3UANCL B TPAH3UTHOM U BHYTPEHHEM
COO0bLLEHUAX COOTBETCTBEHHO Ha 17,4% 1 5,8%.

"VYKpTenekom" oxungaet no utoram 2012r y6biToK 266 MH. rpH

MAO "YKpTenekom" MporHo3MpyeT No UToram TeKyw,ero roga ybbIToK B pasmepe 266,1
MAH. TpH. ®PuHAHCOBBIV NnaH onepatopa Ha 2012 roa npeaycmatpuBaeT obwmii o6bem
poxonos B cymme 7,909 mapa. rpH, B TOM Yncne oT ycayr ceasu - 7,457 mnpa. rpH. Kpome
TOro, B YNC/le PUCKOB OMepPaLMOHHON aeaTenbHocTM B 2012 rogy onepaTop OTMEYaeT, YTo
CbepbaHk PP morkeT notpeboBaTb AOCPOYHOM BbINAATbl KpeauTa B Cy4ae HEMpoaaku
"TpnuMoba".

Sortis: Mbl oueHMBaeM HOBOCTb KaK HEraTMBHYIO AJ/18 aKuMi onepatopa, MPOrHos
PYKOBOACTBA OKa3a/iCA XyXe Hawwux oxuaaHui. Hawa ¢duHaHcoBas mopenb KomMnaHwuu
npegnonaraet goxoapl no ntoram 2012 roga 8 pasmepe 8,462 mnpa. rpuseH, 4to Ha 4,3%
Bblwe pe3ynbtata 2011 roga, B T.4. BbIPYYKY OT ycayr cBAsn — 7,358 maH. rpmseH. Mol
OXMOAEeM pPOCT [OXOA0B B CermeHTe ¢WUKCMpoBaHHOW cBA3M Ha 1,7%, mobunbHoM
TenepoHmn Ha 10% m poctyna K cetm UHTepHeT Ha 17%. Mo Hawel oueHke EBITDA
KOMMaHWK BblpacTeT Ha 24% - o 2,458 mapa. rpuBeH, 4To npegnonaraeT peHTabesbHOCTb
35%. Mbl TakKe oxugaem npubbiab no utoram 2012 roga B pasmepe 416,7 MAH. TPUBEH,
YTO COOTBETCTBYET YMCTON peHTabenbHOCTU OKoMo 6%. Mbl NOATBEPNKAAEM Hall MPOrHO3
dUHaHCOBbIX pe3ynbTaToB KomMaHunm Ha 2012 rog M npeanouyntaem  AoXAaTbeA
pesynbtaTtos paboTbl 8 1K2012 1 6onee yetkon nHopmaLmm 0 Npogaxke noapasgeneHua
3G. Mbl CKenTUYeCKM OLleHMBaeM NepcrneKkTuBbl Npoaaxkn «TpuMob» no ueHe, Ha KOTOpyto
paccunTbIBaET COBCTBEHHMK M3-32 BbICOKOrO MOpora BxoAda ANA APYrMx OnepaTopoB CBA3M,
YTO He NO3BOIN/I0 Peasin30BaTh NIaHbl NPOAAXKN NogpasaeneHmna Ao KoHua 2011 roga.
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Pe3ynbtatbl TOpros, YKpauHckas bupka:

Komnanusa Tukep Uena Wsmenenne, % Max, 52 H Min, 52 H Vsmenenue, % -
3aKPbITUA, FDH 1p 1H im ytd 12m ot Max ot Min
Metannyprus
A3soscTtanb AZST 1,29 -1,53 1,72 -3,49 -5,87 -52,97 2,76 1,23 -112,63 4,81
MMK um. Unbnua MMKI 0,24 4,67 4,62 -4,89 -14,93 -60,10 0,60 0,22 -154,21 9,49
EHakunesckuit M3 ENMZ 64,55 0,45 -1,13 3,59 -6,72 -57,00 150,10 37,20 -132,53 73,52
Anyesckuit MK ALMK 0,0898 -0,22 -1,10 0,67 -11,70 -56,85 0,21 0,08 -131,74 14,98
3anoposcTanb ZPST 3,80 0,00 0,00 -5,56 -15,00 -33,33 5,99 2,20 -76,18 54,55
[Henpoa3sepuHckuii MK DMKD 0,13 -4,22 0,00 -13,59 -99,99 -54,13 0,35 0,10 -148,53 34,00
[HenpocneucTans DNSS 1400,00 0,00 0,00 7,69 -30,00 -36,36 2 400,00 1 000,00 -71,43 40,00
TennoreHepauus
LleHTp3aHepro CEEN 8,26 1,26 2,13 5,07 -99,59 -49,54 16,25 6,60 -98,16 25,13
[HenpaHepro DNEN 662,80 0,00 -1,05 4,74 1,97 -36,18 1 089,00 537,99 -64,30 23,20
[LoHbaccaHepro DOEN 28,20 2,17 1,29 2,06 -1,40 -57,03 65,63 21,33 -132,73 32,21
3anapgaHepro ZAEN 192,40 0,21 -7,50 -7,46 572,73 -47,86 369,00 179,99 -91,79 6,89
MawwuHocTpoeHune
MoTop Cnu MSICH 2 816,00 -1,71 2,33 20,14 26,28 -25,38 3774,00 1651,34 -34,02 70,53
Cymckoe HIMO vm. ®pyHze SMASH 3,16 -14,34 -14,41 -35,37 -36,80 -68,40 10,00 3,10 -216,42 1,94
Typ6oatom TATM 4,10 0,00 6,49 2,50 -18,00 -25,45 5,85 3,60 -42,68 14,05
XK JlyraHcktennosos LTPL 2,15 -1,60 -3,15 -10,27 -6,36 -42,67 3,75 2,04 -74,42 5,39
BaroHoctpoeHune
Mapuynonbckuit 3TM MzZvM 0,21 1,01 -0,14 22,22 0,29 -96,18 5,49 0,17 -2519,27 23,29
AsoBobLemalu AZGM 5,50 0,00 0,00 -15,38 175,00 -31,25 12,00 2,00 -118,18 175,00
Kptrokosckuii BC3 KVBZ 21,13 -3,52 -3,07 -1,72 -8,13 -28,25 29,45 16,15 -39,38 30,84
CraxaHoBckuit BC3 SVGZ 4,32 0,42 0,75 -2,88 -30,25 -50,37 8,70 2,75 -101,51 56,87
Kokcoxumuueckas NpoMbILINEHHOCTD
AspeeBckuii KX3 AVDK 5,01 0,46 0,46 -3,93 -19,08 -63,41 13,69 4,93 -173,28 1,56
AcuHoBckuMin KX3 YASK 1,27 0,32 -1,85 0,63 -8,57 -64,92 3,62 1,01 -185,04 25,25
Anuesckuit KX3 ALKZ 0,14 -3,45 -6,04 -12,34 -26,29 -73,70 0,53 0,14 -280,27 0,00
3amnoposKKOKC ZACO 1,15 0,00 0,00 13,86 -63,84 -54,00 3,70 0,50 -221,74 130,00
X1munyeckana NpombILLNEHHOCTb
KoHuepH Ctupon STIR 26,48 -1,16 1,07 6,56 -27,85 -67,29 79,29 24,85 -199,43 6,56
[lo6biBatoLan NPOMbILINEHHOCTb
MonTasckuii TOK PGOK 17,30 0,76 -0,80 3,90 5,42 -54,59 38,10 15,61 -120,23 10,83
CeBepHblii TOK SGOK 12,10 0,05 3,70 2,92 31,94 -2,13 13,10 8,37 -8,33 44,57
LL-ta Komcomonew, jonb6acca SHKD 1,40 3,55 -3,45 0,58 46,95 -64,03 3,89 0,95 -177,98 47,26
LLI/Y NMokpoBckoe SHCHZ 1,35 0,00 -3,43 7,14 23,85 -62,71 3,75 0,96 -177,78 40,63
Tpy6onpoKaTHbIii cekTop
HuKHeiHenpoBCKuiA Tpy6HbIN 3-4, NITR 2,06 0,00 -18,00 -19,61 -12,77 -66,39 14,60 2,05 -612,20 0,00
HOBOMOCKOBCKMIA TPY6HbIN 3-4, NVTR 0,48 0,00 0,00 -9,55 110,83 -67,69 1,50 0,39 -209,47 23,05
Xapumsckuit Tpy6HbIN 3-4, HRTR 1,27 0,50 1,14 5,68 37,03 9,76 1,29 0,83 -1,22 53,34
ABTOMOGUMNECTPOEHMNE
NyA3 LUAZ 0,2137 0,05 0,05 8,20 -7,05 -23,68 0,30 0,19 -38,70 15,51
YKkpABTO AVTO 43,00 3,46 -6,48 13,16 -28,33 -61,61 128,00 38,00 -197,67 13,16
BaHKOBCKMWiA ceKTop
YKpcoubaHk* uscs 0,2035 0,84 -2,63 6,43 20,06 -63,00 0,55 0,15 -172,33 36,49
Paiidpdaiizenbank* BAVL 0,1253 -1,10 -1,49 6,46 -26,08 -68,39 0,40 0,12 -216,36 7,92
dopym* FORM 1,27 -0,55 -9,08 -14,75 -9,08 -73,72 5,10 1,26 -300,79 1,35
He¢rerasosblii cekTop
YKpHedTb UNAF 279,00 -1,06 -0,36 -9,12 -22,95 -68,58 888,00 270,80 -218,28 3,03
TenekomMmyHUKaLUn
YKpTenekom uTLM 0,3970 -0,77 -0,05 573 -10,40 -33,33 0,63 0,34 -58,92 17,77

UcmoyHuk: Thomson-Reuters, pacyemesl Sortis
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Pe3ynbTaTbl TOProB, MeXAyHapoaHble PbIHKU:

Komnanusa

AGROGENERATION
AGROTON
ASTARTA
AVANGARD INV
INDUSTRIAL MILK COMPANY
KERNEL

KSG AGRO

MHP S.A
MILKILAND

MRIYA AGRO
OVOSTAR

SINTAL AGRICLT
UKRPRODUCT

FERREXPO
SADOVAYA

COAL ENERGY SA
JKX OIL & GAS
REGAL PETROLEU
CADOGAN

KDD GROUP
TMM REAL ESTAT

WESTA ISIC

Tukep

ALAGR.PA
A2TA.WA
ASTH.WA
AVGRq.L
IMCP.WA
KERN.WA
KSG.WA
MHPCq.L
MLKA.WA
MAYAq.F
OVO.WA
SNPq.F
UKR.L

FXPO.L
SGRE.WA
CLEP.WA
JKX.L
RPT.L
CADP.L

KDDG.L
TR61q.DE

WESP.WA

Baniora O6MeHHbI

Kypc S
EUR 1,313
PLN 0,313
PLN 0,313
usb 1,000
PLN 0,313
PLN 0,313
PLN 0,313
usb 1,000
PLN 0,313
EUR 1,313
PLN 0,313
EUR 1,313
GBp 1,604
GBp 1,604
PLN 0,313
PLN 0,313
GBp 1,604
GBp 1,604
GBp 1,604
GBp 1,604
EUR 1,313
PLN 0,313

LieHa
3aKpbiTna *

1,97
21,50
64,95
11,75
12,80
74,10
22,00
13,85
18,75

517
99,00

0,40
14,00

288,70
5,63
26,00
141,00
29,00
29,13

7,25
0,60

3,58

U3meHeHue, %

¥

1,03
-3,97
0,85
-0,09
1,27
0,82
0,09
1,02
4,28
0,00
3,83
0,00
0,00

-0,48
-4,58
-0,99
-4,57

0,00
-1,69

0,00
0,00

1H

2,07
-4,02
1,74
-3,69
4,07
-0,67
-2,65
4,92
10,42
3,40
-3,79
-76,05
0,00

0,35
7,25
0,76
5,21
2,52

2,21

0,00
30,43

im

3,43
-4,44
0,92
19,90
1,92

7,55
-4,35
0,36
11,61
4,44

-16,10

-69,92
-9,68

-11,33
-38,40
-4,59
-24,90
5,32
12,04

0,00
0,00

-7,25

ytd

3,14
15,59
23,85
76,96
63,89

6,70

7,32
29,32
33,93
12,76
47,76

-67,61
13,09

0,07
-97,91
20,93
3,68
-1,69
-1,25

-75,42
-97,97

19,73

12m

-14,35
-35,80
-17,96
-39,12
34,74
-0,94
-3,08
-24,93
-53,53
-29,08
65,00
-87,08
-36,36

-39,68
-56,36

17,65
-53,37
-42,86
-40,25

-66,28
-78,95

-53,51

PbIHOK akuumii | daily
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Max, 52 H

2,41
36,10
94,90
19,50
13,05
84,40
25,00
18,50
40,35

7,50

130,00

3,15

23,00

499,00
12,99
28,50

314,00
50,75
50,00

21,50
2,92

12,00

Min, 52 1

1,78
18,20
44,40

6,00

7,35
58,00
16,90

8,35
10,60

4,49
43,00

0,40
11,75

238,70
5,63
15,00
120,50
26,75
21,88

7,13
0,44

2,71

UameHeHue, %

ot Max

-22,34
-67,91
-46,11
-65,96
-1,95
-13,90
-13,64
-33,57
-115,20
-45,07
-31,31
-687,50
-64,29

-72,84
-130,73
-9,62
-122,70
-75,00
-71,64

-196,55
-387,33

-235,20

ot Min

10,67
18,13
46,28
95,83
74,15
27,76
30,18
65,87
76,89
15,20
130,23
0,00
19,15

20,95
0,00
73,33
17,01
8,41
33,14

1,75
37,93

32,10

Data: Thomson-Reuters, pacyemsi Sortis

* - gastoma bupscu
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PekomeHgaumm Sortis, BHyTPEHHUA PbIHOK:

Komnanus Tukep PekomeH- LieHa LleneBas, MoteHunan MCap, mnH Free float, P/S EV/EBITDA P/E

fauma 3aKpbLITUA, rpH pocta, % rPH % 11E 12F 11E 12F 11E 12F
Mertannyprus
A3oBcTanb AZST H/P 1,29 - - 5406,3 7,88 0,2x 0,2x 3,6x 3,2x oTp. 9,1x
MMK um. Unbnua MMKI H/P 0,24 - - 29123 9,60 0,1x 0,1x 0,9x 0,7x oTp. 2,0x
EHakuesckuit M3 ENMZ H/P 64,55 - - 681,0 14,37 0,1x 0,1x 4,8x 2,3x 5,0x 4,2x
Anuesckuin MK ALMK H/P 0,09 - - 2314,6 3,87 0,1x 0,1x 5,3x 4,1x 6,7x 9,0x
3anopoKcTanb ZPST H/P 3,80 - - 10045,7 H/A, 0,6x 0,6x 10,0x 9,6x 14,7x 11,9x
[lHenpogazepXuHckuit MK DMKD H/P 0,13 - - 113,8 4,43 H/A H/A H/A H/A H/A H/A
[HenpocneucTant DNSS H/P 1400,00 - - 1505,0 5,80 H/A H/A, H/A, H/A, H/A, H/A,
TennoreHepauus
LleHTpaHepro CEEN MOKYNATb 8,26 20,47 147,8% 3051,2 5,00 0,4x 0,3x 6,6x 3,9x 10,3x 5,0x
[lHenpaHepro DNEN MOKYNATb 662,80 1230,45 85,6% 3955,2 4,00 0,5x 0,5x 5,7x 3,4x 8,3x 4,6x
[JoHb6accaHepro DOEN MOKYNATb 28,20 115,60 309,9% 666,8 4,20 0,2x 0,1x 6,6x 3,2x oTp. 4,6x
3anapaHepro ZAEN MOKYNATb 192,40 636,25 230,7% 2460,9 5,60 0,4x 0,3x 12,0x 3,6x 22,1x 5,2x
MawuHocTpoeHune
Motop Cuy MSICH MNOKYNATb 2816,00 397557 41,2% 5851,6 23,85 1,0x 0,9x 3,2x 3,2x 4,0x 3,8x
Cymckoe HMO num. ®pyHse SMASH H/P 3,16 - - 2246 12,90 0,1x 0,1x 4,2x 7,6x 1,3x -14,1x
Typ6oatom TATM MOKYNATb 4,10 6,16 50,2% 17323 15,30 1,4x 1,2x 4,8x 4,3x 6,5x 6,4x
XK JlyraHckTennosos LTPL MEPECMOTP 2,15 - - 471,3 23,86 0,3x 0,2x 3,7x 2,3x 6,0x 3,2x
BaroHocTpoeHue
Mapuynonbckuit 3TM MzZVvMm H/P 0,21 - - 71,0 19,50 0,0x 0,0x 6,2x 6,2x oTp. 3,0x
AsoBobuiemaly AZGM H/P 5,50 - - 255,8 11,50 0,0x 0,0x 5,6x 3,5x 0,4x 1,7x
Kptokosckuii BC3 KVBZ MOKYNATb 21,13 46,42 119,7% 24232 11,00 0,5x 0,4x 2,4x 2,3x 4,0x 3,8x
CraxaHoBckuit BC3 SVGZ MOKYNATb 4,32 11,75 172,2% 977,4 12,80 0,3x 0,2x 1,9x 0,9x 4,7x 2,2x
KoKcoxumuyeckas NpoMbILINEHHOCTb
Aspeesckuit KX3 AVDK NEPECMOTP 5,01 - - 969,6 14,68 0,1x 0,1x 0,4x 0,4x oTp. 1,3x
AlcnHoBckMit KX3 YASK NEPECMOTP 2,10 - - 574,6 24,15 0,1x 0,1x 0,9x 0,8x 1,2x 1,1x
Anuesckuit KX3 ALKZ NEPECMOTP 0,14 - - 421,4 2,20 0,0x 0,0x 0,7x 0,6x 2,7x 2,5x
3anopoxKoKc ZACO MOKYNATb 1,15 12,10 952,2% 136,9 7,00 0,0x 0,0x 0,1x 0,1x 0,5x 0,5x
Xumunueckaa NPOMbILLNEHHOCTb
KoHuepH Ctvpon STIR MNEPECMOTP 26,48 - - 718,3 9,61 0,1x 0,1x 2,4x 1,9x oTp. 1,8x
[o6biBaioLan NPOMbILNIEHHOCTb
Montasckuit FTOK PGOK MOKYNATb 17,30 46,82 170,6% 2435,0 2,57 0,3x 0,3x 1,0x 1,0x 1,2x 1,2x
CeBepHbliii TOK SGOK H/P 12,10 - - 278701 0,50 2,0x 2,1x 3,2x 3,3x 5,0x 4,4x
LL-Ta Komcomonew, [loHbacca SHKD H/P 1,40 - - 468,5 5,36 0,3x 0,3x 2,1x 1,9x 5,0x 1,6x
LLI/Y NokpoBsckoe SHCHZ H/P 1,75 - - 14849 4,00 0,4x 0,5x 4,7x 3,9x 41,7x 30,5x
Tpy6onpoKaTHbIi cekTop
HukHeaHenpoBckuit Tpy6HbIN 3-4, NITR MEPECMOTP 2,06 - - 822,0 9,20 0,2x 0,1x 1,2x 1,3x 2,6x 2,6x
HOBOMOCKOBCKMIA TPY6HBbIN 3-4, NVTR MEPECMOTP 0,48 - - 96,9 8,50 0,1x 0,1x 0,5x 0,6x 0,9x 1,1x
Xapuwm3cKuii Tpy6HbINA 3-4, HRTR MOKYNATb 1,27 2,70 112,0% 33115 2,00 1,0x 0,9x 3,1x 3,9x 4,3x 5,6x
AsTOMObUNecTpoeHne
NiyA3 LUAZ H/P 0,2137 - - 924,7 10,00 0,2x 0,1x 0,4x 0,3x oTp. 8,8x
YKpABTO AVTO H/P 43,0000 - - 272,2 20,35 0,1x 0,1x 8,5x 7,3x 0,7x 0,6x
BaHKOBCKUIA ceKTop
YKpcoubaHk* uscs MOKYNATb 0,2035 0,277 36,1% 2177,5 5,00 0,3x 0,3x p/H p/H 146,6x 15,7x
PaiidpdaiizeHbaHK* BAVL LEPKATb 0,1253 0,149 18,9% 3032,2 4,34 0,5x 0,4x p/H p/H 98,9x 11,2x
dopym* FORM MOKYNATb 1,2720 1,646 29,4% 287,4 9,80 0,2x 0,2x p/H p/H oTp. oTp.
Hedrerasosblit cekTop
YKpHedTb UNAF MOKYMATb 279,00 397,98 42,6%  15129,8 7,00 0,6x 0,5x 2,1x 1,9x 3,2x 3,5x
TenekomMmmyHUKaLK
YKpTenekom UTLM [EPKATb 0,3970 0,4206 5,9% 74343 7,21 0,4x 0,4x 6,7x 4,2x oTp. 17,8x
* P/BV Bmecto P/S UcmouHuk: Thomson-Reuters, pacdemei Sortis

Ctpanuua | 5



PekomeHpgauum Sortis, mexXayHapoaHbie pbIHKU:

Komnanua
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Tukep

ALAGR.PA
A2TA.WA
ASTH.WA
AVGRq.L
IMCP.WA
KERN.WA
KSG.WA
MHPCq.L
MLKA.WA
MAYAq.F
OVO.WA
SNP.F
UKR.L

FXPO.L
SGRE.WA
CLEP.WA
JKX.L
RPT.L
CADP.L

KDDG.L
TR61q.DE

WESP.WA

PekomeHpal, LieHa 3akpbitna,

N/R
N/R
N/R
NOKYNATb
N/R
N/R
N/R
N/R
N/R
N/R
NEPECMOTP
N/R
N/R

N/R
N/R
N/R
N/R
N/R
N/R

N/R
N/R

N/R

0,00

usb

1,12

2,59
6,74
20,36
11,75
4,01
23,23
6,90
13,85
5,88
6,79
31,03
0,53
0,22
0,00
4,63
1,76
8,15
2,26
0,47
0,47
0,00
0,12
0,79

Liensas

ueHa, USD  pocra, %

20,98

MoteHuynan MCap, USD Free float,

78,6%

MM

90,0
146,0
509,0
750,5
125,6

1850,8
102,9
1493,8
183,7
7214
186,2
17,3
9,2

2726,1
76,0
366,8
388,2
148,1
108,0

18,9
40,8

49,5

%

42,87
26,20
37,04
22,50
24,00
62,87
33,00
35,00
27,20
20,00
25,00
36,30
28,42

33,17
25,00
24,99
45,44
15,50
50,72

68,08
18,92

25,00

PbIHOK akuumii | daily

natHuya, 20 anpena 2012 r.

P/S EV/EBITDA P/E
11E 12F 11E 12F 11E 12F

n/a n/a n/a n/a n/a n/a
1,36x 1,04x 4,78x 3,88x 3,83x 3,15x
0,60x 0,50x 2,26x 2,21x 2,44x 2,08x
1,35x 1,28x 4,74x 4,55x 4,58x 4,42x
2,37x 1,61x 5,30x 4,10x 6,86x 5,44x
0,97x 0,87x 7,33x 6,45x 8,48x 7,33x
4,18x 2,19x 4,97x 3,42x 5,81x 3,64x
1,34x 1,24x 6,43x 5,85x 7,04x 6,60x
0,34x 0,28x 3,97x 3,37x 4,10x 3,44x
2,32x 1,62x 3,22x 2,58x 3,78x 3,01x
3,96x 3,96x 13,78x 9,37x 18,36x 12,00x
0,27x 0,22x 0,99% 0,74x 1,22x 0,87x
0,12x 0,09x 1,53x 0,56x 5,88x 1,47x
1,63x 1,62x 3,86x 3,92x 4,36x 4,37x
0,93x 0,51x 3,68x 1,48x 5,03x 1,80x

n/a n/a n/a n/a n/a n/a
1,46x 1,16x 2,09% 1,76x 5,47x 3,75x
3,28x 2,89x 89,78x 20,86x neg. neg.

n/a n/a n/a n/a n/a n/a
4,10x 0,88x 18,37x 23,55x 1,09% n/a
0,92x 0,84x 11,78x 12,75x 6,14x 4,35x

n/a n/a n/a n/a n/a n/a

Data: Thomson-Reuters, pacdemei Sortis
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W3meHenue, % Min 52 Max 52 M3meHenue, %
Unpekc 3aKpbiTne - P/E
1a 1H im CH.T. 12m Hedenu Hedenu ot Min ot Max
PasguTble pbIHKK
DIIA 13 032,75 0,63 1,78 -1,51 6,67 6,24 1040449  12876,00 15,77 -6,45 12,5x
SP500 1385,14 0,41 1,20 -1,36 10,14 5,52 1074,77 1370,58 16,02 9,02 13,2x
NASDAQ 100 3031,45 0,37 0,50 -0,78 16,36 10,44 2034,92 2438,44 12,79 -5,87 15,1x
FTSE100 5745,29 0,17 2,65 -2,51 6,50 -4,34 494444 6091,33 11,35 9,62 9,9x
DAX 6732,03 -1,07 0,84 -6,33 15,51 -12,38 4.965,80 7600,41 22,62 -19,89 9,9x
STOXX 50 232784 -1,72 -0,60 -11,11 1,70 -25,36 209,26 292,16 14,73 -17,83 10,0x
NIKKEI 9667,26 1,52 1,89 22,11 8,37 3,91 813579 1089160 3,67 -22,56 14,0x
BPUK
BOVESPA 63010,48 0,63 0,56 -10,38 10,64 -19,71 4779349 7192384 19,00 -20,92 8,6x
RTSI 1468,55 0,28 -2,08 -10,17 13,95 -19,81 1200,34 213423 28,36 -27,80 5,6x
SENSEX 17 392,39 0,52 0,54 3,63 15,32 221,93 1547869  20664,80 4,17 -21,98 14,6x
SSE 2380,85 1,9 3,20 -0,65 8,22 -17,72 2307,15 3067,46 1,14 -23,93 12,1x
Nonbwa u Typuua
WIG20 2288,07 484 6,61 3,52 -16,62 -12,39 2018,99 294239 13,33 -22,24 7,8x
ISE 30 66 045,85 0,26 0,52 9,08 -22,59 -21,77 5848782  86320,86 12,92 -23,49 8,8x
WUHaekcol MSCI
MSCI World 798,20 0,53 1,29 -1,07 -11,08 -6,75 754,72 952,60 5,76 -16,21 -
MSCI EAFE 187,73 3,29 7,35 -5,16 -13,93 -7,03 172,33 238,02 8,94 221,13 -
MSCI Europe 720,86 4,25 10,71 -2,46 -16,08 -11,85 609,09 935,86 18,35 -22,97 -
MSCI EM 126,14 0,72 0,98 -0,40 -9,34 9,49 112,82 143,53 11,81 -12,11 -
MSCI AP 128,86 0,21 0,70 9,39 -17,19 -12,12 120,72 160,83 6,74 -19,88 -
MSCI Russia 824,33 4,86 10,15 0,49 -11,55 -1,74 618,00 1136,31 33,39 -27,46 -
MSCIA FM 547,02 0,24 -0,98 -3,94 -18,29 -14,61 545,61 685,63 0,26 -20,22 -
MSCI Ukraine 218,66 0,02 9,92 6,86 -33,23 -19,72 184,05 419,61 18,81 -47,89 -
HecmoyHuk: Thomson-Reuters
CyBepF.'HHbIe oﬁnurau,u U, OPpUEHTUpPbLI 40XO0A4HOCTU:
foxoaHocTb, %
WHcTpymeHT Mokynka Mpopaxka WU U3menenune  Kynou, % Dara
no NOKyNKe  No NpoAaxe
usT 2Y 99,98 99,99 0,00 0,26 0,25 0,00 0,25 30.11.13
UsT 7Y 98,98 99,00 -0,02 1,53 1,53 0,00 1,38 30.11.18
UST 10Y 99,28 99,30 -0,08 2,08 2,08 0,01 2,00 15.11.21
UST 30Y 100,94 101,00 -0,44 3,08 3,07 0,02 3,13 15.11.41
EURO 10Y 97,31 97,38 -0,18 2,30 2,29 0,02 2,00 04.01.22
GB GILT 10Y 112,52 112,56 0,10 2,31 2,31 -0,01 3,75 07.09.21
JGB 10Y 99,41 99,50 0,01 1,07 1,06 0,00 1,00 20.09.21
Australia GB 20Y 113,45 113,62 -0,05 4,02 4,00 0,01 5,75 15.05.21
Canada 10Y 109,39 109,44 0,00 2,15 2,15 0,00 3,25 01.06.21

UcmouHuk: Thomson-Reuters, pacdemei Sortis
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FapaHTUK 1 orpaHnMYeHne oTBEeTCTBEHHOCTU:

K «Sortis» He MOKeT rapaHTUpPOBaTb AOCTOBEPHOCTb MHbOPMALMK, NPUBEAEHHOW B JAHHOM aHANUTUYECKOM 0630pe, HECMOTPA Ha TO, YTO 3Ta MHbOPMa LA NpesoCTaBaeHa
HaAeXHbIMU UCTOYHMKAMU. [laHHbIi 0630p He ABNAETCA NPOCNEKTOM U He [O/IKEeH PAacCMaTPUBATbCA B KauecTBe e4MHCTBEHHOrO UCTOYHMKA ANA OLEHKMU KaKUX-1MBOo aKTUBOB.
Bce OLEHKU W CYKAEHWA, NpejcTaBieHHble B JaHHOM 0630pe, NPeACTaBAAlOT Hale MHEHWe Ha MOMEHT NyB/iMKauuu 3TOro AOKYMeHTa WM MOryT 6biTb M3meHeHbl 6e3
ysegomnenus. TK «Sortis» unu nob6oe noppasseneHne KOMNaHUM MOTYT NEPUOANYECKU OCYLLECTBAATb MHBECTULIMOHHYIO AEATENbHOCTb MW NPeAOCTaBAATb Apyrue ycayru (8
TOM YMC/ie KOHCYNbTALMKU UK YCAYTW MO YNpaBAeHMI0) KOMNAHWAM, YNOMAHYTbIM B AaHHOM 0630pe, @ TakKe MCMOoab30BaThb AaHHbIA aHanu3 nepea ero nybaukaumei. K
«Sortis» He HeCeT OTBETCTBEHHOCTb 3a NOCNEACTBMA UCMONb30BAHUA OLEHOK U YTBEPKAEHWIA, COAEPIKALLMXCA B JAHHOM JOKYMEHTE, MW Kakux-nnbo ynyleHuin. 3anpeLiaetcs
KOMMPOBaTb AaHHbIA MaTepman (MOAHOCTbIO MAK YAacTUYHO) 6e3 NUcbMeHHOro paspewenus MK «Sortis»
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