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CmerKHble PbIHKU

1,0 o

USD/UAH 8.01/8.04
EUR/UAH 10.45/10.57
EUR/USD 1,31
Brent Crude oil, USD/bbl 118,29
Gold, USD/Tr. oz. 1 639,60
ﬂ,MHaMMKa MUPOBbLIX UHAEKCOB
Developed Markets, %

3aKkpbiTue 1p im Ytd
DJIA 12 964,10 -0,53 -2,08 6,11
S&P500 1376,92 -0,59 -2,33 9,49
Nasdaq 3 007,56 -0,79 -2,30 15,45
FTSE100 5 744,55 0,19 22,72 6,71
DAX40 6671,22 -0,84 -7,58 14,53
STOXX 600 2 284,67 -1,79 -13,19 -0,13
Nikkei225 9 588,38 -1,14 -3,25 7,12
Emerging markets, %
Bovespa 62 618,41 -1,49 -11,54 9,00
RTS Index 1 496,55 1,90 -6,88 16,12
BSE Index 17 503,71 0,06 -2,38 15,39
SCI 2 378,63 -0,13 -1,06 8,08

UcmoyHuk: Thomson-Reuters, UX, pacuemel Sortis
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noHeaenbHUK, 23 anpena 2012 r.

KommeHTapumii pbiHKa

B naTtHuuy, 20 Anpensa, TOprM Ha pblHKE aKUWMWA 3aKPbLIUCL HE3HAYUTENbHbLIM
poctom mHAekcos: UX npubaeun 0,26% ,3aKkpbiBWINCE Ha OTMeTKe 1416,61 NyHKTa,
Sortisl5 sbipoc Ha 0,14% — po oTmeTkuM 67,26 nyHKTa. Toprosaa ceccuA Ha
NIOKaNbHOM pPbIHKE OTMEYEeHa HeWUTPaNbHOM AMHAMUKON MNPU  MWHUMAIbHOM
AKTUBHOCTU UIPOKOB. BbITU M3 OTpULATENbHOM 30HbI BO BTOPOW MONOBUHE OHA
yaanocb 6naropaps BCMNECKY aKTMBHOCTU B aKumMaX YKpcoubaHKa, poCT KOTOpbIX
pocturan 4,6%, v PaliddaiiseHbaHKa, rae pbIHOK OTbIrpas HOBOCTU € CObpaHuA
AKLMOHEPOB U 3aBNEHNA MeHeAXXMeHTa ¢ NporHo3amu Ha 2012 roa. Xy»Ke pbiHKa
6bInn akumm Anyesckoro MK 13-3a akTMBM3auMKM NpoaasLoB. MoaaepkKy pbiHKam
B TeYeHWe AHA OKasa/u Ayylive, YeM OXMAAN0Cb, AaHHble MO PO3HUYHbIM
npofa)kam B BennMKobpuTaHUM U AeN0BbIM HAacTPOeHUAM B [epMaHuK, a TaKKe
CU/IbHAA KBapTa/lbHAaA OTYETHOCTb aMEPUKAHCKUX Kopnopaumii. Topru Ha BHELHUX
nJoWwaaKax OXapaKTepu3OBa/IMCb MPEUMYLLECTBEHHO CHUXEHUEM, XyXe PblHKa
OKasa/MCb aKUMM KOMNaHWIW arpapHoro cektopa, notepsaswue 2,0 4,0%.
HecmoTpAa Ha npoTuBopeuduBble onepaumoHHble pesynbtathl 1K2012, akuuun
Ferrexpo /-0,42%/ 6onbluylo YacTb AHA TOProBa/MCb B MOJIOXMUTE/ILHON 30HE.
Nyywe pbiHKa 66111 akuum Mriya /+0.56%/ u Kernel /+0,47%/.

Mbl oxungaem npogonkeHve GOKOBOro TpeHAa Ha JIOKaIbHOM PbIHKE aKLUI OKONO
1400 nyHKToB no MHgekcy UX npu coxpaHeHMM HU3KMX 06bemoB ToproBs. [laBneHne
Ha PbIHKM HA OTKPbITUM OKaKyT cnabble faHHble MO AeN0BOW aKTMBHOCTU BO
PpaHUMKN 1 CHUKaoWMecA ¢GbloYepcbl Ha aMepUKaHCKUe MHAOEKCHI. lMoanepKKy
pblHKam okaxeTt pocT PMI Kutas, ntorn Bctpeum MnHuUcTpos ¢uHaHcos G20 n MBP
C pelweHvem 06 yBenMYeHUW pasmepa aHTUKpuU3ucHoro GoHaa u GnaronpuATHble
dUHaHCcOoBbIE pe3y/bTaTbl aMepUKaHCKMX Kopnopauni. Ha 0KafbHOM pbIHKE Mbl
Bblaensem akumm CraxaHoBckoro BC3 Ha HOBOCTM O 3aK/IlOYEHUM OMUMOHA C
Ferrexpo, AspeeBckoro KX3 HaKkaHyHe cobpaHuWs aKuMoHepoB KommnaHwuu. Ha
BHELHMX MIOWAAKaX Mbl OXXMAAEM NPOAANKM B aKUMAX MUNKUAEHA HA CHUXEHUU
duHaHCcoBbIX pe3ynbTatoB KomnaHum B 2011 rogy. BnauaHue Ha xon TOpros B
TEYEHUA OHA OKaXKeT Nyb/aMKauua npeaBapuTeNbHbIX OLEHOK MHAaeKca aenosol
AKTUMBHOCTM B CTpaHax EBPO30HbI.

CobbiTHA

=  Ferrexpo 3aKA04MN0 ONUMOH Ha NOKynKy y CtaxaHosckoro BC3 500 saroHoBs
= "MunkuneHa" 8 2011 r. coKpaTUA YMCTYIO NPUOBIIL NOYTU HA TPETb

KaneHpapb
25-04-12 Aspeesckuii KX3 — rogosoe cobpaHue akuMOHepoB
26-04-12 YKpTenekom — rogoBoe cobpaHue akKLLMOHEPOB
27-04-12 MHP- rogoBoe cobpaHue aKLMOHEPOB
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Ferrexpo 3akno4mno onumoH Ha NoKynkKy y CtaxaHosckoro BC3 500 BaroHoB

MontaBckuit TOK 20 anpens 3akA4YMA OMUMOH Ha MOKYNKy Ao KoHua 2014 roga 500
BaroHoB npoussoactsa CTaxaHoBckoro BC3 no ueHe $70-100 Tbic. CornacHo 6up>Kesomy
coobueHunto Ferrexpo CTOMMOCTb BaroHoB byaeT BapbMpoBaTbCA B 3aBUCUMOCTU OT NapTUMN.
MaKcumasibHble 3aTpaTbl N0 ONUMOHY OLeHMBaloTca B $66 MaH. MonTtasckuit TOK HamepeH
npodUHAHCUPOBATb CAENKY 3@ CYET COOCTBEHHbIX CpeacTB sMbBO nyTem 3akatoyeHus
JIN3UHTOBbIX COMNALIEHUA C OAHUM M3 Bedylwux YKpauHCKMX 6aHKoB. Caesnka nognexur
YTBEPXKAEHMIO HA exerogHom cobpaHuu akumoHepoB Ferrexpo 24 mas 2012 roaa,
OTMeYeHOo B COObLLEHMUMN.

Sortis: Mbl oueHMBaeM HOBOCTb KaK HelTpanbHyl ana akumi CraxaHoBckoro BC3 wu
oTMeuvaemM cnabyro peakumto pbiHKa Ha cooblieHne, Mo MTOram TOProB B MATHULY aKuuu
Bblpoc/iv Ha 0,74%. Mbl BbloeNAem NOMOMKUTENbHbBIN MOMEHT OTCYTCTBUSA TPaHCHEPTHOro
LEeHO0OPa30oBaHNA MeXay CBA3AHHbIMM CTOPOHAMM, 4YTO YXe Obl1I0 peannsoBaHo B
npeablaywem KOHTpaKTe Ha NoKynKy 1,0 Tbic. rpy30BbIX BaroHoB. Mo Hawel oueHKe, K 2014
roay CraxaHoBckui BC3 BbiigeT Ha Bbinyck 10,0 Tbic. rpy30BbIX BaroHOB, YTO MO3BOJIUT
NoYTH YABOMUTb BbIPYYKY OT peanm3auum rpy30BbiX BaroHOB no cpaBHeHuto ¢ 2011 rogom.
Mol nogTBepKaaem pekomeHgaumio NOKYMATb no akuusam CtaxaHoBcKoro BC3 ¢ uenesoit
LeHon 11,75 rpuBHblI.

"Munkuneng" 8 2011 r. cOKpaTUA YUCTYIO NPUBLINAL NOYTU HA TPETb

"MunkuneHa'", MonoyHana rpynna c aktueamu B YKpauHe u Poccun, 8 2011 rogy nonyymna
yucTyto nNpubbiib pasmepe noytn EUR14,8 maH., uto Ha 32,7% meHblue, yem B 2010 roay.
CornacHo rofoBOMYy OTYeTy KOMMaHWW, 06HAapOAOBaHHOMY Ha ee oduLManIbHOM CcaitTe,
BblpyyKka "Munkunenga" 3a 2011 rog Bbipocna Ha 9% - no EUR279,76 mnH. Banosas
NpunbbLINL KOMNAHMM MO UTOramM NPOLIOro roga coctasuaa EUR78,1 maH. npotnus EUR95,18
M/H., onepaunoHHaa — EUR21 mnH. npotns EUR34,83 mnH. cooTtBeTcTBeHHO. B 2011 roay
nokasartenb EBITDA rpynnbl ynan Ha 22% - ao EUR34,56 mnH.
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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
A3oBCTanb AZST 1,31 1,48 0,63 -2,65 -6,74 -53,07 2,74 1,23 -113,06 6,36
MMK um. Unbnua MMKI 0,23 -3,65 -2,37 -1,39 -18,03 -61,56 0,60 0,22 -163,84 5,49
EHakunesckuit M3 ENMZ 64,26 -0,45 -1,13 3,59 -6,72 -57,00 150,10 37,20 -132,53 73,52
Anyesckuit MK ALMK 0,0893 -0,56 0,00 0,79 -12,19 -55,68 0,20 0,08 -129,12 14,34
3anoposkcTans ZPST 3,80 0,00 0,00 -5,56 -15,00 -36,45 5,99 2,20 -76,18 54,55
[Henpoa3sepuHckuii MK DMKD 0,14 4,40 -6,82 -17,23 -99,99 -58,76 0,35 0,10 -159,48 39,90
[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
LleHTpaHepro CEEN 8,33 0,80 3,37 7,30 -99,59 -49,10 16,23 6,60 -96,45 26,13
[HenpaHepro DNEN 662,80 0,00 1,97 4,39 1,97 -39,14 1 089,00 537,99 -64,30 23,20
[LoHbaccaHepro DOEN 28,06 -0,50 2,00 3,89 -1,89 -56,22 64,10 21,33 -128,44 31,55
3anapgaHepro ZAEN 191,00 -0,73 -2,80 -5,26 567,83 -47,09 361,00 179,99 -89,01 6,12
MawwuHocTpoeHune
MoTop Cnu MSICH 2 850,00 1,21 3,41 20,76 27,80 -23,59 3730,00 1651,34 -30,88 72,59
Cymckoe HIMO vm. ®pyHze SMASH 3,00 -5,06 -18,68 -33,11 -40,00 -68,42 9,50 3,00 -216,80 0,00
Typ6oatom TATM 4,10 0,00 6,49 2,50 -18,00 -18,97 5,85 3,60 -42,68 14,05
XK JlyraHcktennosos LTPL 2,17 1,12 -3,15 -10,27 -6,36 -42,67 3,75 2,04 -74,42 5,39
BaroHoctpoeHune
Mapwynonbckuii 3TM MZVM 0,22 3,86 3,72 26,94 4,16 -95,65 5,30 0,17 -2336,38 28,06
A3oBob6Lemaly AZGM 1,80 -67,27 -67,27 -72,31 -10,00 -77,50 12,00 1,80 -566,67 0,00
Kptrokosckuii BC3 KVBZ 21,59 2,18 -0,60 -0,87 -6,13 -24,72 28,68 16,15 -32,84 33,68
CraxaHoBckuit BC3 SVGZ 4,35 0,74 0,75 -2,88 -30,25 -50,37 8,70 2,75 -101,51 56,87
Kokcoxumuueckas NpoMbILINEHHOCTD
AspeeBckuii KX3 AVDK 5,02 0,14 1,70 -4,35 -18,97 -62,15 13,25 4,93 -164,23 1,70
ficHoBCKMiA KX3 YASK 1,26 -0,63 -1,48 4,30 -9,14 -63,23 3,43 1,01 -171,95 24,46
Anuesckuit KX3 ALKZ 0,14 0,00 -0,07 -12,45 -26,29 -73,60 0,53 0,14 -278,84 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 27,90 5,36 7,06 11,82 -23,98 -64,36 79,29 24,85 -184,19 12,27
[lo6biBatoLan NPOMbILINEHHOCTb
MonTasckuii TOK PGOK 17,91 3,53 3,47 7,57 9,14 -52,61 37,79 15,61 -111,00 14,73
CeBepHblii TOK SGOK 12,36 2,22 3,46 5,34 34,86 1,43 13,10 8,37 -5,99 47,77
LL-ta Komcomonew, jonb6acca SHKD 1,40 0,00 3,55 -9,74 46,95 -64,03 3,89 0,95 -177,98 47,26
LLI/Y NMokpoBckoe SHCHZ 1,35 0,00 -2,88 9,76 23,85 -62,71 3,75 0,96 -177,78 40,63
Tpy6onpoKaTHbIii cekTop
HuKHeiHenpoBCKuiA Tpy6HbIN 3-4, NITR #CCbIIKA!  #CCbI/IKA! -4,65 -4,65 -12,77 -66,39 14,60 2,05 -612,20 0,00
HOBOMOCKOBCKMIA TPYBHBIN 3-4, NVTR 0,47 -2,04 -2,04 1,02 106,52 -63,50 1,30 0,39 -174,01 20,54
Xapumsckuit Tpy6HbIN 3-4, HRTR 1,25 -1,90 -1,93 5,06 34,43 4,21 1,29 0,83 -3,18 50,43
ABTOMOGUMNECTPOEHMNE
NyA3 LUAZ 0,2137 0,00 0,05 8,20 -7,05 -22,85 0,30 0,19 -38,70 15,51
YKkpABTO AVTO 42,80 -0,47 -4,87 0,52 -28,67 -61,79 128,00 38,00 -199,07 12,63
BaHKOBCKMWiA ceKTop
YKpcoubaHk* uscs 0,2067 1,57 -2,63 6,43 20,06 -63,00 0,55 0,15 -172,33 36,49
Paiidpdaiizenbank* BAVL 0,1273 1,60 1,43 7,70 -24,90 -67,51 0,40 0,12 -211,39 9,65
dopym* FORM 1,22 -4,48 -13,09 -18,57 -13,15 -75,00 5,10 1,22 -319,59 0,00
He¢rerasosblii cekTop
YKpHedTb UNAF 280,80 0,65 1,37 -6,71 -22,45 -67,77 871,11 270,80 -210,22 3,69
TenekomMmyHUKaLUn
YKpTenekom uTLM 0,3980 0,25 -1,00 2,05 -10,18 -33,39 0,63 0,34 -58,52 18,07

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

Banora O6MeHHbI

Kypc S
EUR 1,319
PLN 0,314
PLN 0,314
usb 1,000
PLN 0,314
PLN 0,314
PLN 0,314
usb 1,000
PLN 0,314
EUR 1,319
PLN 0,314
EUR 1,319
GBp 1,611
GBp 1,611
PLN 0,314
PLN 0,314
GBp 1,611
GBp 1,611
GBp 1,611
GBp 1,611
EUR 1,319
PLN 0,314

LieHa
3aKpbiTna *

1,96
21,49
63,15
11,75
11,90
74,50
21,80
13,82
18,17

5,20
97,90

0,40
14,00

287,10
5,30
26,00
137,00
29,00
28,75

7,25
0,60

3,35

U3meHeHue, %

PbIHOK akuumii | daily

noHeaenbHUK, 23 anpena 2012 r.

1n

-0,51
-0,05
2,77
0,00
-7,03
0,54
-0,91
-0,22
-3,09
0,58
-1,11
0,00
0,00

-0,55
-5,86
0,00
-2,84
0,00
-1,30

0,00
0,00

-6,42

1,03
-4,06
4,42
-3,69
-4,95
0,68
-3,54
1,17
8,48
0,00
2,30
-76,05
0,00

-2,55
-16,54
-0,95
-6,64
-2,52
0,88

0,00
14,29

-2,90

im

-5,31
-5,75
-0,08
13,53
-5,78
6,81
-5,18
-0,93
5,64
5,05
-21,68
-69,92
-5,08

-10,67
41,11
5,45
-26,34
5,32
4,55

0,00
0,00

-9,95

ytd

2,62
15,54
24,90
76,96
52,37

7,27

6,34
29,04
29,79
13,41
46,12

-67,61
13,09

0,07
-98,03
20,93
0,74
1,69
-2,54

-75,42
-97,97

12,04

12m

-18,67
-30,94
-16,73
-39,74
25,26
2,05
-6,40
-25,30
-54,58
-28,67
63,17
-87,08
-36,36

-39,43
-59,10

20,87
-54,87
-42,00
-39,79

-62,82
-78,95

-56,44

Max, 52 H

2,41
36,10
94,90
19,50
13,05
84,40
25,00
18,50
40,20

7,50

130,00

3,15

23,00

499,00
12,99
28,50

314,00
50,00
50,00

19,50
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
5,30
15,00
120,50
26,75
21,88

7,13
0,44

2,71

UameHeHue, %

ot Max

22,96
-67,99
-50,28
-65,96

-9,66
-13,29
-14,68
-33,86

-121,24
-44,23
32,79

-687,50
64,29

-73,81
-145,09
-9,62
-129,20
-72,41
-73,91

-168,97
-387,33

-258,21

ot Min

10,11
18,08
42,23
95,83
61,90
28,45
28,99
65,51
71,42
15,86
127,67
0,00
19,15

20,28
0,00
73,33
13,69
8,41
31,40

1,75
37,93

23,62

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 1,31 - - 5486,2 7,88 0,2x 0,2x 3,6x 3,3x oTp. 9,3x
MMK um. Unbnua MMKI H/P 0,23 - - 2 805,9 9,60 0,1x 0,1x 0,8x 0,7x oTp. 1,9x
EHakuesckuit M3 ENMZ H/P 64,26 - - 678,0 14,37 0,1x 0,1x 4,7x 2,3x 5,0x 4,1x
Anyesckuit MK ALMK H/P 0,09 - - 2301,7 3,87 0,1x 0,1x 5,3x 4,1x 6,6x 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 0,14 - - 118,8 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 8,33 20,47 145,9% 3075,6 5,00 0,4x 0,3x 6,6x 3,9x 10,4x 5,1x
[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 28,06 115,60 312,0% 663,5 4,20 0,2x 0,1x 6,6x 3,2x oTp. 4,6x
3anapaHepro ZAEN MOKYNATb 191,00 636,25 233,1% 2443,0 5,60 0,4x 0,3x 11,9x 3,6x 22,0x 5,1x
MawuHocTpoeHune
Motop Cuy MSICH MNOKYNATb 2850,00 397557 39,5% 59223 23,85 1,0x 0,9x 3,2x 3,2x 4,0x 3,8x
Cymckoe HMO num. ®pyHse SMASH H/P 3,00 - - 213,3 12,90 0,1x 0,1x 4,2x 7,5x 1,2x -13,4x
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 2,17 - - 476,5 23,86 0,3x 0,2x 3,7x 2,3x 6,1x 3,2x
BaroHocTpoeHue
Mapuynonbckuit 3TM MzZVvMm H/P 0,22 - - 73,7 19,50 0,0x 0,0x 6,2x 6,2x oTp. 3,1x
AsoBobuiemaly AZGM H/P 1,80 - - 83,7 11,50 0,0x 0,0x 4,9x 3,1x 0,1x 0,6x
Kptokosckuii BC3 KVBZ MOKYNATb 21,59 46,42 115,0% 24759 11,00 0,5x 0,4x 2,4x 2,3x 4,1x 3,9x
CraxaHoBckuit BC3 SVGZ MOKYNATb 4,35 11,75 170,2% 984,6 12,80 0,3x 0,2x 1,9x 0,9x 4,7x 2,2x
KoKcoxumuyeckas NpoMbILINEHHOCTb
Aspeesckuit KX3 AVDK NEPECMOTP 5,02 - - 970,9 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 27,90 - - 756,8 9,61 0,1x 0,1x 2,5x 2,0x oTp. 1,9x
[o6biBaioLan NPOMbILNIEHHOCTb
Montasckuit FTOK PGOK MOKYNATb 17,91 46,82 161,4% 25208 2,57 0,3x 0,3x 1,1x 1,0x 1,2x 1,2x
CeBepHbliii TOK SGOK H/P 12,36 - - 284876 0,50 2,1x 2,2x 3,3x 3,4x 5,1x 4,5x
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
HuxHeaHenpoBcKuii Tpy6HbIN 3-4 NITR MEPECMOTP  #CCbI/IKA! - - #CCbINIKA! 9,20 #CCbI/IKA! #CCbI/IKA! #CCbINKA! #CCbI/IKA! #CCbI/IKA!  #CCbINKA!
HOBOMOCKOBCKMIA TPY6HBbIN 3-4, NVTR MEPECMOTP 0,47 - - 95,0 8,50 0,1x 0,1x 0,5x 0,6x 0,9x 1,0x
Xapuwm3cKuii Tpy6HbINA 3-4, HRTR MOKYNATb 1,25 2,70 116,1% 3248,6 2,00 0,9x 0,9x 3,1x 3,8x 4,2x 5,5x
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 42,8000 - - 271,0 20,35 0,1x 0,1x 8,5x 7,3x 0,6x 0,6x
BaHKOBCKUIA ceKTop
YKpcoubaHk* uscs MOKYNATb 0,2067 0,277 34,0% 22117 5,00 0,3x 0,3x p/H p/H 148,9x 15,9x
PaiidpdaiizeHbaHK* BAVL LEPKATb 0,1273 0,149 17,0% 3080,6 4,34 0,5x 0,5x p/H p/H 100,5x 11,4x
dopym* FORM MOKYNATb 1,2150 1,646 35,5% 274,5 9,80 0,2x 0,2x p/H p/H oTp. oTp.
Hedrerasosblit cekTop
YKpHedTb UNAF MOKYMATb 280,80 397,98 41,7%  15227,4 7,00 0,7x 0,5x 2,1x 1,9x 3,3x 3,5x
TenekomMmmyHUKaLK
YKpTenekom UTLM [EPKATb 0,3980 0,4206 5,7% 7453,0 7,21 0,4x 0,4x 6,7x 4,2x oTp. 17,9x
* P/BV Bmecto P/S UcmouHuk: Thomson-Reuters, pacdemei Sortis
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PekomeHpgauum Sortis, mexXayHapoaHbie pbIHKU:

Komnanua

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 ESTATE

WESTA ISIC

S:orris

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

1,05

2,58
6,74
19,82
11,75
3,73
23,38
6,84
13,82
5,70
6,86
30,72
0,53
0,23
0,00
4,63
1,66
8,16
2,21
0,47
0,46
0,00
0,12
0,79

Liensas

ueHa, USD  pocra, %

20,98

MoteHuynan MCap, USD Free float,

78,6%

MM

90,0
146,1
495,4
750,5
116,9

1862,9
102,1
1490,6
178,2
728,6
184,3
17,4
9,2

2722,7
71,7
367,3
378,8
148,7
107,0

19,0
41,0

46,4

%

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

noHeaenbHUK, 23 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 4,79x 3,89x 3,84x 3,16x
0,58x 0,49x 2,22x 2,16x 2,37x 2,03x
1,35x 1,28x 4,74x 4,55x 4,58x 4,42x
2,21x 1,50x 4,96x 3,84x 6,39x 5,06x
0,98x 0,88x 7,37x 6,49% 8,54x 7,38x
4,15x 2,17x 4,94x 3,40x 5,77x 3,61x
1,34x 1,24x 6,42x 5,84x 7,02x 6,59x
0,33x 0,28x 3,90x 3,31x 3,98x 3,34x
2,32x 1,62x 3,22x 2,58x 3,78x 3,01x
3,92x 3,92x 13,65x 9,28x 18,18x 11,88x
0,27x 0,22x 0,99% 0,74x 1,22x 0,87x
0,12x 0,09x 1,53x 0,56x 5,90x 1,47x
1,62x 1,62x 3,86x 3,92x 4,35x 4,36x
0,88x 0,48x 3,50x 1,41x 4,74x 1,69x

n/a n/a n/a n/a n/a n/a
1,42x 1,13x 2,04x 1,71x 5,34x 3,66x
3,30x 2,91x 90,16x 20,95x neg. neg.

n/a n/a n/a n/a n/a n/a
4,11x 0,88x 18,38x 23,57x 1,10x 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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MupoBble MHAEKCbI:

pbIHOK akumit | daily

noHeaenbHUK, 23 anpena 2012 r.

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 12 964,10 0,53 -0,17 -2,08 6,11 4,10 1040449  12876,00 15,77 -6,45 12,5x
SP500 1376,92 -0,59 -0,77 2,33 9,49 3,50 1074,77 1370,58 16,02 9,02 13,2x
NASDAQ 100 3007,56 -0,79 -1,57 -2,30 15,45 7,32 2034,92 2438,44 12,79 -5,87 15,1x
FTSE100 5744,55 0,19 1,20 2,72 6,71 -6,62 494444 6091,33 11,35 9,62 9,9x
DAX 6671,22 0,84 -1,47 -7,58 14,53 -16,68 4.965,80 7600,41 22,62 -19,89 9,9x
STOXX 50 2284,67 -1,79 -3,26 -13,19 -0,13 -29,20 209,26 292,16 14,73 -17,83 10,0x
NIKKEI 9588,38 -1,14 -0,06 3,25 7,12 0,96 813579 1089160 3,67 -22,56 14,0x
BPUK
BOVESPA 62 618,41 -1,49 -3,99 -11,54 9,00 21,99 4779349 7192384 19,00 -20,92 8,6x
RTSI 1496,55 1,90 -0,69 -6,88 16,12 -20,13 1200,34 213423 28,36 -27,80 5,6x
SENSEX 17 503,71 0,06 -0,62 -2,38 15,39 -23,55 1547869  20664,80 4,17 -21,98 14,6x
SSE 237863 0,13 1,20 -1,06 8,08 -18,11 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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FapaHTMK 1 orpaHnYeHUe OTBETCTBEHHOCTU:

K «Sortis» He MOKeT rapaHTUpPOBaTb LOCTOBEPHOCTb MHbOPMALMK, NPUBEAEHHOW B JAHHOM aHaNUTMYecKom o0630pe, HECMOTPA Ha TO, YTO 3Ta MHPOPMaLMA NpesocTaBneHa
HaAeXHbIMU UCTOYHMKAMU. [laHHbIi 0630p He ABNAETCA NPOCNEKTOM U He [O/IKEeH PAacCMaTPUBATbCA B KauecTBe eAMHCTBEHHOMO UCTOYHMKA AJ1A OLEHKMU KaKWX-1M60o aKkTUBOB.
Bce OUEHKM U CYKAEHWA, NpejcTaBieHHble B JaHHOM 0630pe, NPEeACTaBAAIOT Halle MHEHME Ha MOMEHT nybauMKauuu 3TOro AOKYMeHTa M MOryT 6biTb M3MeHeHbl 6e3
ysegomnenus. TK «Sortis» unm no6oe noapaspeneHne KOMNaHUU MOTyT NEPUOANYECKU OCYLLECTBIATb MHBECTULIMOHHYIO AEATENbHOCTb MW NPefOCTaBAATb Apyrve ycayru (8
TOM YMCNIe KOHCYNbTAaLMKU UK YCAYTY MO YNpPaBAeHMI0) KOMNAHWAM, YNOMAHYTbIM B AaHHOM 0630pe, a Take UCMOoNb30BaTb AaHHbIA aHanu3 nepea ero nybaukaumei. K
«Sortis» He HeCeT OTBETCTBEHHOCTb 3a NOC/EACTBMA UCMONb30BAHUA OLLEHOK U YTBEPKAEHWIA, COAEPIKALLMXCA B JAHHOM JOKYMEHTE, UK Kakux-1nbo ynyleHuin. 3anpeLiaetcs
KOMMPOBaTb AaHHbIA MaTepman (MOAHOCTbIO MAK YAacTUYHO) 6e3 NUcbMeHHOro paspewenus MK «Sortis»
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