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HoBocTH pbiHKa

AKUUU

HecmoTpsa Ha AoCTaTtouHO cAaboe OTKPbITUE, aMEPUKAHCKUM PbIHOK
CMOT 3aKOHUYMTb A€Hb XOPOLUMM NoAbEMOM. MHaeke S&P 500 nprubasBua
1,16%, 3aKpenuBlUMCb Ha ypoBHe 1324 n. Takoh ucxop COObITUI
BOOAYLLEBASIET €BPOMNENCKMUE PbIHKU CEeropHa yTpoM. Hemeukuin Dax
no coctosiHMto Ha 10.15 pacteT Ha 0,7% a AoHAOHCKMM FTSE 100 Ha
0,3%. Takum 06pa3omM, CKAGAbIBAETCS NOAOXMTEAbHbI BHELLHUI GOH B
nepBoi NOAOBUHE AHA. OTeYEeCTBEHHbIN PbIHOK aKLUW BUEPa 3aKPbIACSH
«qinoer  3,3% AOCTUIHYB OTMETKM 932 n. Mbl OXMAAEM, YTO eCTb Bce
LWaHCbl MPOAOAKEHUA BOCXOASLLETO ABWXeEHMA B panoH 1000 n. Tem
He MeHee, AKCnMpaLuusa GbHOYEPCHBIX KOHTPAKTOB, KOTOpasi COCTOMTCSA
15 untoHs, NPOAOAKAET OKa3blBaTb AABAEHME Ha XOA TOProB, Tak Kak no
dblouepcy OTKPbITO AOCTATOYHO MHOIO KOPOTKMX MO3ULIMHN.

CeroaHs cTouT 06paTUTb BHUMAHWE Ha UTOMM Pa3MELLEHUS UTAAbSIHCKMX
rocobAvraumii M A@HHbBIX O AMHAMUKE MPOMbILUAEHHOTO NMPOU3BOACTBA
B €BpoO30He. MUTaannsi HamepeHa pas3mMecTUTb CEroAaHs BEKCEAsl CO
cpokoMm obpalleHus 364 aHA Ha 6,5 MApPA eBpo. A 3aBTpa Utaaus
BbICTaBASIET rocobaurauumn ¢ noraweHnem B 2015 roay Ha 3 MAPA
€Bpo, a Takxe BOHAbI CO cpokamu obpalueHna 7 1 8 AeT. AOXOAHOCTb
3TanOHHbIX 10-AeTHWUX rocobAnraumnin MTaaMm nopHMManacb BO BTOPHUK
AO MakcumyMma ¢ 25 aHBaps - 6,3%.

LleHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKM, FPH A/A% MAH. TPpH CAENOK
YkpHadTa UNAF 167.90 -0.6% 10.2 91
LieHTpanepro CEEN 5.20 8.2% 9.1 618
Mortop Cuu MSICH 2170.00 2.8% 7.5 341
Aunpepbl pocTta

BoraaH Motop3 LUAZ 0.22 16.5% 0.01 24
LieHTpaHepro CEEN 5.20 8.2% 9.13 618
EHakueBCKMit MeT3aBoA ENMZ 35.85 6.6% 2.37 295
Anpepbl napeHusa

MK um. A3epXrHCKoro DMKD 0.13 -29.6% 0.00 13
CeBepHbiit TOK SGOK 11.29 -1.3% 0.09 14
YkpcoubaHk uUscB 0.15 -1.0% 1.22 85

OcHOBHbIe cobbITUA
PbIHOK OBAUTALIUMN

> MUHOUH npoaan OBI3 o6bemMom 1 MAPA FPH C AOXOAHOCTBIO AO
norawenuna 14,13%

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

11 map 25 map 8anp 22 anp 6 mait 20 mait 3 uioH
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

3akpbitve A/A% M/M,%  ropa,%

Yb 931.9 3.2% -23.9% -36.1%
PTC 1282.5 0.0% -12.4% -1.2%
WIG20 22133 2.2% 1.6% 3.2%
MSCI EM 913.0 -0.2% -6.0% -0.4%
S&P 500 1324.2 1.2% -2.2% 5.3%

ANHAMUKA UHAEKCA YB 12 UIOHA 2012

Bakpbime Ha 11.06.2012, 902.6
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OBAUTALIUA

C Hauana

3akpbitve A/A% M/M,% ropa,%

EMBI+Global 392.7 -2.1% 17.7% -7.9%
CDS 5Y UKR 856.6 -0.4% 8.3% 1.0%
YkpauHa-13 9.27% -0.5n.n. 1.1 n.n. -0.7 n.n.
Hedreras Ykp-14 11.62% 0.0 n.n. 1.6 n.n. -0.6 n.n.
YkpanHa-20 9.71% -0.1n.n. 0.2 n.n. -0.3 n.n.
MpuBatbark-16 17.66% 0.0 n.n. 2.2 n.n. -3.0 n.n.
C Hauana

3akpbitve A/A,%  M/M,%  ropa,%

UsD 8.11 0.2% 0.9% 0.9%
EUR 10.12 0.2% -2.4% -2.4%
RUB 0.25 -0.4% -7.8% -1.2%
C Hauana

3akpbitve  A/A% M/M,% ropa,%

MNwenunua, USD/ToHHa 240.0 0.0% -1.0% 5.5%
Cranb, USD/ToHHa 5775 0.0% -10.8% 0.0%
He¢tb, USD/6appenb 83.3 0.7% -13.6% -16.2%
3onoto, USD/0z 1609.8 0.8% 1.9% 2.9%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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MuHdUH npopan OBI'3 o6bemom
1 MApPA rpH € AOXOAHOCTBLIO AO
noraweHusa 14,13%

AMUTpUiA Buprok
d.biriuk@eavex.com.ua

HOBOCTb

MuHucTepcTBO dMHAHCOB YKpauHbl BUepa (12 ntoHsa) npoaano OBI3 Ha 1 mapa
IPH, a TaKxe AOAAApOBble 06AMraummn obbeMom $2.5 MAH. MUHOUH Npeararan
pasHble TUMbl AOATOCPOUYHbIX BOHAOB, CPEAM KOTOPbIX AOAAGPOBbLIE 0BAMUraLIniA,
60HAbI C AOAANAPOBOM MPUBA3KOM W rpuBHeBble OBI3. MuWHOUHY yAanoCb
npoaatb 7-AneTHue OBI'3 ¢ pooxopHOCTbIO 14,13%, a Takke 2-AeTHUE AOANAPOBbIE
60HAbI C AOXOAHOCTBIO 9,3%. CTaBka No 0bAMraumam ¢ NPOLUAOTO ayKLMOHa He

M3MEHUAaCb.

PE3YABTATbI MEPBUYHOIO AYKLIMOHA MO PASMELLIEHUIO OBAUTALIMIA
Morawexue 7-neT (TpH) 2-peT. ($) Bcero (rpH) Bcero ($)
MakcrManbHas AOXOAHOCTb 14.13% 9.30%

MUWHMMaAbHas AOXOAHOCTb 14.13% 9.30%

YcTaHOBAEHHasA AOXOAHOCTb 14.13% 9.30%

CpeAaHeB3BeLleHHas AOXOAHOCTb 14.13% 9.30%

06bem 3as8BOK, FPH MAH 1000 2.5 1000 2.5

06bem npoaaHHbIX Bymar, MAH rpH 1000 2.5 1000 2.5

MpuBAEUEH. CpeACTBa B TOCOIOAXET, MAH rPH 1015 2.5 1015 2.5
KOMMEHTAPUI

Ha aykuuoH 6biAv MopaHbl U YAOBAETBOPEHbI TOAbKO 3 3asBKU. Haubonee
BOCTPEOOBAHHbLIMU OKa3aAUCb AOATOCPOYHble TpuBHeBble OBI3, KoTopble
cocTaBrAM Nopaaka 98% obuiero ob6bema NPoAaHHbIX GOHAOB.

B cBA3KW C HU3KOM BAHKOBCKON AMKBWMAHOCTbIO, CTAaBKM Ha MeEXO6aHKOBCKOM
pblHKE 3HauUTEABHO YyBeAMunAanchb. CrtaBka KievPrime Ha 3-mec. Buepa
coctaBasina 16,07%, B T0 BpeMs kak ctaBka KievPrime oBepHanT bbina paBHa
11%.

CeropHss MuHoOMH ponxeH noracutb OBI3 Ha 2,6 MApa rpH, a Takke 1 MApA
rPH AOAXHbI 6bITb NOralEHHbIE HA CAEAYIOLLIEN HEAEAE. TaKXe Ha CAEAYHOLLYHO
HEAEAID MpUnaaaeT noraleHue 6OHAOB C AOAAAPOBOM npuBAskor Ha $100
MAH. 10 HaWWM oOueHKaM, NPaBUTEAbCTBO MMEET AOCTAaTOYHO CPEACTB AAA
noralleHua AaHHbIX Bymar, npuHMMas BO BHUMaHWe TO GakT, UTo C Hayana
2012 ropa MuHKUCTEPCTBO GUHAHCOB YKpauHbl yxe npopano OBI3 obbemom
19,5 MAPA. rpH 1 $1,2 MApA.

www.eavex.com.ua
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LleHa, LleneBas ueHa, NoteHuunan
KomnaHusa TUKep rpH 3a akuuio rpH 3a akuMio  POCTa/CHUXEHUA Pekom. KommeHTapuun
Cranb
OXM1AaeTCs, UTO KOMMNAHUA NOKaXeT HU3K1E PUHAHCOBbIE pedyabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.74 1.23 66% Aepxatb cAabbiM CNPocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% uncToi NpubbIAM B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3ckui TpYOHbIM 3aBOA HRTR 1.29 1.54 19% Mokynatb 5 P . SIGUISIE 2
lbaKT MO3UTUBHO NOBAUAET HA AUHAMMUKY aKLMU KOMMaHUK.
YenesHnas Pypa
Ferrexpo NAaHMpyeT yBeAUUNTb MOLLHOCTM MO MPOM3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 24.22 52.63 117% Mokynatb Ha 33% A0 12 MAH A0 KoHua 2012 ropa.
CeBepHbiii FOK SGOK 11.29 14.33 27% Mokynatb MbI 0XMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FTOK CGOK 6.79 10.53 55% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTHUKY BbINAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckui KX3 AVDK 2.60 8.20 215% Mokynatb WHTerpauna B MeTuHBeCT 06ecneunBaeT CTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHWUK.
flcuHoBCKMit KX3 YASK 0.83 3.41 310% Mokynarb KOKC npemmym-knacca KX3 noAb3yeTcs BbICOKUM CNPOCOM Kak B YKpauHe, Tak 1 3a pyBexom.
KomnaHus CYLECTBEHHO UCKaXaeT CBOU ¢MHaHCOBbIe pesyAbTatbl. Mbl He O0XMAEM YAyYLLEHUA
AnueBckuin KX3 ALKZ 0.140 0.24 MpopaBatb  CUTyauuu B CPEAHECPOYHOM NEPCMEKTUBE.
Yronb
MokpoBcKoe L/y SHCHZ 1.27 2.92 131% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOBbLIUM KOKCYHOLLErOCs YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
Mbl oxu1aaem, uto B 2012-2016 rr, CPeAHErOAOBOM TEMMN POCTa NPOAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuit BC3 SVGZ 2.65 6.49 145% Mokynatb 3% pocTa Npou3BOACTBa U 2% pocTa CPEAHEN LieHbl Ha rpy30Bble BaroHbl B CHI.
Yy KD!OKOBCKOI'O BaroHOCTPOMUTEABHOIO 3aBOAA@ €CTb XOPOLIME LWAaHCbl YBEAUUUTb CBOU NPOAAXHU
3a CYéT pocTa cnpoca Ha pbiHke CHI. Mbl cuntaem, uto B 2011-2015 ropax eXeroaHbiii poct
KptokoBckuit BC3 KVBZ 16.85 50.11 197% Mokynatb npoaax komnaHuu coctasut 11%.
AanbHellan uHTerpaums AyraHcKTeNAOBO3a B CTPYKTYPY POCCUICKOrO TpaHCMaLLUXOAAUHTa
NyraHckTenAoBo3 LTPL 218 5.19 138% Mokynatb AOAXHa COMyTCTBOBATb POCTY NPOAAX KOMMAHWUU.
CneuuanM3MpoBaHHoe MallMHOCTPOeHUe
MbI cuuTaem, 4To Bbipyyka KOMMaHWK yBeAnuutcs B 2,3 pasa r/r Ao $534 maH B 2011 roay,
B OCHOBHOM 3@ CHET BKAOUEHMA AOXOAA OT MPOAAX MMMOPTUPYeMbIX Hyundai B rHaHCOBbI
Boraan Motopc LUAZ 0.220 0.52 136% Mokynatb OTYET KOMMNAHWUU.
Poct npoaax Motop Cuy B 2010-2014 ropax, N0 HaLWMM NPOrHO3aM, AOAKEH coCcTaBUTb 12% B
Mortop Cuy MSICH 2170 4,995.2 130% Mokynatb roA, cpeaHnasn EBITDA mapxa 6yaeT Ha ypoBHe 28%, a uuctas Mapxa Ha ypoeHe 16%.
Typboatom TATM 3.55 8.84 149% Mokynatb KomnaHus nMeeT XOpoLUnii NopTheAb 3aKa30B, YTO AOAKHO 0BecneunTb PocT GpUH. NoKasaTenei.
Hedtb 1 las
KoHuepH lanHagroras GLNG 0.150 0.24 62% Mokynatb KoHuepH fanHadToras oranacua CTpater1io no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMIA.
MbI cuutaem, uto Regal Petroleum cmoxeT npoussectu 5,2 Toic boepd B 2014 roay, v yBeAu-
Regal Petroleum RPT 0.30 152 401% Mokynats & P P A, 1Y
YNUTb BbIPYUKY KOMNaH1 A0 $116 MAH.
OXMAGETCS, UTO KOMMaHUS HAUHET AOBbIUY ra3a Ha POCCUICKINX MECTOPOXAEHUSAX, 3TO YBEAUUNT
JKX Oil&Gas JKX 1.4 6.0 336% Mokynatb €€ NPOM3BOACTBEHHbIE Mokasatenn 6onee yem Ha 50%.
OHepreTuka
AoHbaccaHepro DOEN 18.98 7217 280% Mokynatb AoHb6accaHepro HeAaBHO 3amycThAa caMblit IGPEKTUBHbIN 3HEProbAOK B YKpauHe.
KpbIMaHepro KREN 2.00 551 176% Mokynatb Mo Hawwum nporHozam EBITDA mapxa komnaHuu BblpacteT Ha 8 n.n. k 2014 roay
LleHTp3aHepro CEEN 5.20 14.80 185% Mokynatb MpuBaTM3aLMA KOMNAHUM AOAXHA CTaTb APaMBEPOM POCTa €€ aKLMi.
AHenpaHepro DNEN 66.5 74.0 11% MpoaaBatb  TymMaHHbIE MPOTHO3bl KACATEABHO YMACTON NPUOLIAU KOMNAHWH.
MoTpe6uTenbcKuin cekTop
Mo HalwWM NporHo3am CPEeAHEroAOBO TEMN PocTa BbIpyyku B neproA ¢ 2010 no 2018 roas!
MXn MHPC 10.8 24.0 123% Mokynatb coctasut 14.4%.
OXuaaeTcs, uto ActapTa yBEAUUUT CBOM 3eMEAbHBIN BaHK C LIEABIO PaCLIMPEHNsi CBOEro
Acrtaprta AST 16.59 30.0 81% Mokynatb 613HeCa B 3PHOBOM CEKTOPE.
YucTan peHTabeAbHOCTb ABaHrapaa coctaBaseT 35%, B TO BPeMs Kak CpeAHUit nokasaTeAb No
ABaHrapa AVGR 11.50 283 146% Mokynatb oTpacAu 22%. KomnaHWa NAaHUPYeT yBEAMUUT MPOM3BOACTBO MOYTH B ABa pa3a A0 2015 ropa
Xumusa
Bo3MOXHOe CoraalleHne MeXAY YKPauHCKUM 1 POCCUIACKUM MPaBUTEABCTBOM OTHOCUTEABHO
Crupon STIR 15.90 74.60 369% Mokynarts AY YD P P

nepecmoTpa LUeHbl Ha ra3 AAA YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM POCTa akumn CTVIDOI\a.

HUctouHnk: Bloomberg, Eavex Capital
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 931.87 2420.62 74784  3.2% 0.0% -23.9% -36.1% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHI METKOMBMHAT ALMK 0.054 0.21 0.04  47% 1.9% -23.9% -47.4% 1.4% 1.9% 0.0% -11.3%
A30BCTaAb AZST 0.74 2.49 0.54 5.4% -13.3% -32.5% -46.3% 2.2% -13.3% 8.7% -10.2%
[AHenpocrelicTanb DNSS 1,270 2,400 1,000  0.0% 0.0% 9.3% -36.5% -3.2% 0.0% 14.6% -0.4%
EHaK1eBCKMit MeT3aBoA ENMZ 36 132 28 6.6% 0.4% -28.5% -48.2% 3.3% 0.5% -4.7% -12.1%
ApceropMutTan KSTL 1.70 6.75 170  0.0% 0.0% -44.3% 74.8% -3.2% 0.0% -20.4% -38.7%
MMK um. Mnbnua MMKI 0.21 0.55 018  0.0% -4.5% -4.5% -25.0% -3.2% -4.5% 19.3% 11.1%
3anopoxcranb ZPST 1.55 5.99 1.55 0.0% 0.0% -59.2% -61.3% -3.2% 0.0% -35.3% -25.1%
Kokc
AnueBckuit KX3 ALKZ 0.14 0.41 0.05  0.0% 7.7% -12.5% -26.3% -3.2% 7.7% 11.4% 9.8%
ABpeeBCKMit K3X AVDK 2.6 12.6 1.9 4.0% -5.5% -38.2% -58.0% 0.8% 5.4% -14.4% -21.9%
flcuHOBCKMIt KX3 YASK 0.83 2.10 0.65 3.7% 13.7% 21.7% -40.3% 0.5% 13.7% 2.2% -4.2%
Pyna
LieHTpanbHbIi TOK CGOK 6.79 8.35 521  3.2% -1.6% -4.2% 5.4% -0.1% -1.6% 19.6% 41.6%
Ferrexpo (8 USD) FXPO 2.99 7.97 288 -0.8% 3.6% -26.5% -28.3% -4.0% 3.6% 2.6% 7.8%
CesepHblit TOK SGOK 113 133 82 -1.3% -0.1% -7.3% 23.1% -4.6% 0.1% 16.6% 59.2%
LaxTbl
LUlaxToynpaBAeHHe MoKpoBCKoe SHCHZ 1.27 2.49 0.90 1.6% 11.4% -5.2% 16.5% -1.6% 11.4% 18.7% 52.6%
Komcomonel AoH6acca SHKD 1.15 3.09 0.90 0.0% 0.9% -11.5% 21.1% 3.2% 0.9% 12.3% 57.2%
Energy Coal CLE 5.23 9.06 462  4.1% 13.2% -24.4% -16.2% 0.8% 13.2% -0.5% 20.0%
lfopHoe MawwnHocToeHne
APYXKOBCKMit MaLI3aBOA DRMZ 1.95 2.80 0.90  0.0% 0.0% n/a 8.9% -3.2% 0.0% n/a 45.1%
XM3 Ceer waxtepa HMBZ 0.45 0.66 0.22 0.0% 0.0% -19.6% 7.1% -3.2% 0.0% 4.2% 43.3%
TpyGonpokar
XapubI3ckuit TpyOHbIV 3aBOA HRTR 1.29 1.35 0.83 1.6% 5.7% -0.8% 38.7% -1.7% 5.8% 23.1% 74.8%
WHtepnaiin HT3 NITR 2.00 14.60 1.00 0.0% 66.7% 2.4% -14.9% -3.2% 66.7% 21.4% 21.2%
WHtepnaiin HMT3 NVTR 0.40 1.15 0.30 0.0% 14.3% 5.3% -36.5% 3.2% 14.3% 29.1% -0.4%
BaroHocTpoeHue
KPIOKOBCKMIA BAroH. 3aB0A KVBZ 16.9 26.0 142  0.3% 8.7% -11.3% -26.7% 2.9% 8.7% 12.6% 9.4%
\YraHCKTENAOBO3 LTPL 2.18 3.19 1.86 2.3% 9.0% 2.2% 5.2% 0.9% 9.0% 21.6% 30.9%
MapHynoAbKuii TAXMALL MZVM 0.1 4.7 0.1 9.1% 9.1% -20.0% -42.9% 5.8% 9.1% 3.9% 6.7%
CTaxaHOBCKMIl BaroH. 3aBOA SVGZ 2.65 8.38 230 -1.9% -6.0% -29.3% -12.8% 5.1% -6.0% 5.5% 23.3%
CneuanuaMpOBaHHoe MaLIUHOCTPOEHHNE
BoraaH MoTopc LUAZ 0.22 0.29 011 16.5% 15.8% 27.8% -4.3% 13.2% 15.8% 51.6% 31.8%
Motop Cuy MSICH 2,170 3,294 1,609  2.7% 15.0% -13.2% 2.7% -0.5% 15.0% 10.7% 33.4%
Cymckoe HIMO um. GpyHse SMASH 2.0 7.7 12 0.0% -10.8% -13.9% -41.8% -3.2% -10.8% 10.0% -5.6%
Typ6oatom TATM 3.55 7.50 0.83 327.7% -4.1% -12.3% -29.0% 324.5% -4.0% 11.5% 7.1%
Becta WES 0.26 4.33 0.26 0.8% -26.5% -66.6% -70.2% -2.4% -26.4% -42.7% -34.1%
TeneKommyHuKauMM
YKpTEAEKOM UTLM 0.28 0.62 0.19 7.5% 5.2% -23.2% -36.9% 4.3% -5.2% 0.7% -0.8%
Hedtb 1 las
KoHuepH lanHagToras GLNG n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
JKX Oil&Gas (8 USD) JKX 1.38 4.67 1.38  -4.4% 6.1% -25.5% -34.7% 1.7% -6.0% 1.7% 1.4%
YkpHa¢Ta UNAF 168 859 145  0.6% 2.0% 27.9% -53.6% -3.8% -1.9% -4.0% -17.5%
JHeprocHabxeHune
LleHTpaHepro CEEN 5.2 13.92 4.05 8.2% 18.0% -25.3% -39.1% 4.9% 18.0% -1.4% -2.9%
[\HEnpo3Hepro DNEN 535 935 400 7.0% 7.2% 21.3% A7.7% 3.7% 7.3% 2.6% 18.4%
[DoHb6accaHepro DOEN 19.0 51.8 150  4.6% 4.2% -17.1% -33.6% 1.3% 4.3% 6.8% 2.5%
3anaasHepro ZAEN 108 338 85 0.0% -0.9% -29.9% -56.8% -3.2% -0.9% -6.0% -20.7%
MoTpe6urenbckme ToBapbl
ArportoH (8 USD) AGT 2.4 12.0 23  -3.8% -2.3% -46.6% -55.4% 71% 2.3% -22.7% -19.3%
Actapra (8 USD) AST 16.5 33.8 129  4.9% 15.1% -3.1% 9.2% 1.7% 15.1% 20.8% 45.3%
AsaHrapa (8 USD) AVGR 11.5 17.9 6.0 -1.7% 2.0% 14.7% 73.2% 5.0% 2.0% 9.2% 109.3%
WHaycTpHanbHas MonouHas KomnaHus IMC 2.9 4.2 21 2.8% 2.3% -12.3% 26.8% -0.5% 2.4% 11.6% 62.9%
KepHen (8 USD) KER 17.3 311 14.8  3.9% 8.4% -11.1% -14.3% 0.6% 8.4% 12.8% 21.8%
Mpwus (8 USD) MAYA 5.24 10.72 524  -0.1% -8.5% -26.4% -11.9% -3.3% -8.4% 2.5% 24.3%
MXT (8 USD) MHPC 10.8 181 8.0 1.7% 6.5% -18.8% 0.5% -1.5% 6.6% 5.1% 36.6%
MUAKMAEHA MLK 4.8 13.9 31 0.9% 13.3% -12.8% 18.1% -2.3% 13.3% 11.1% 54.3%
Osoctap ovo 26.00 41.53 14.68 0.2% 2.0% -13.9% 33.6% 3.1% 2.0% 10.0% 69.7%
CuHTaA SNPS 1.2 45 05 -0.1% 0.4% -16.0% 1.2% -3.3% 0.4% 7.8% 37.3%
MCB Arpukonb 4GW1 0.7 3.6 0.5 44.6% 45.3% -7.9% -65.7% 41.4% 45.3% 16.0% -29.5%
Xumus
CT1poA STIR 15.9 60.7 12.0 5.6% -3.6% -31.4% 56.7% 2.4% -3.5% -7.5% -20.6%
BaHkun
Paiiddaiisen baHk ABanb BAVL 0.095 0.36 0.08 0.4% -10.3% -19.7% -28.2% 2.8% -10.3% 4.2% 7.9%
YKpcoubaHk USCB 0.153 0.49 014  -1.0% -12.6% -24.9% -9.8% -4.2% -12.6% -1.0% 26.3%

UctouHunk: Bloomberg
* LleHbl aKLMH KOMMaHW TOPryroLMXCs 3a 3apybexHbix bupxax B USD
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EAVE): PbIHOK aKUUMU

Capital 13 mioks 2012

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomMnaHus Tukep YucTble npopaxu EBITDA EBITDA mapxa Yucrasa npubbinb  Mapxka uMcTor npubbIAu
2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E

Cranb

MMK um. Uabrua MMKI 3,133 4,136 3,592 61 -129 -163  2.0% neg neg -53 -565 -165 neg neg neg
ApcenopMuTTan KSTL 2,956 3,617 3,177 348 510 392 11.8% 14.1% 12.3% 152 268 147  52%  74%  46%
AAUEBCKHi1 METKOMBUHAT ALMK 1,341 2,339 2124 -15 145 104 neg  6.2% 4.9% -128 36 9 neg  1.6%  0.4%
EHaKMUEBCKMIl MET3aBOA ENMZ 1,117 1,716 1,370 161 -108 81 neg neg neg 98 31 3 neg  1.8%  0.2%
A30BCTaAL AZST 3,000 3,867 3,458 27 -102 55  0.9% neg  1.6% 22 64 55 neg neg neg
3anopoxcranb ZPST 1,662 2,242 1,925 80 24 20 4.8% 1.1% 1.0% 30 -16 -9 1.8% neg neg
[AHenpocneLcTanb DNSS 505 711 603 41 34 23 82%  4.9% 3.9% 7 1 3 14% 01%  04%
Koke
ABAEEBCKHUI AVDK 886 1,457 1,234 68 6 23 7.6% 0.4% 1.9% -3 -32 11 neg neg neg
AnueBckuit KX3 ALKZ 747 963 716 7 11 3 09% 11% 0.4% -4 A 9 neg neg neg
fcuHoBCKuit KX3 YASK 443 566 471 21 29 36 4.8% 51% 7.6% 9 15 13 20% 2.7% 28%
Pyna

LleHTpanbHbIit FOK CGOK 558 805 682 300 497 394 53.7% 61.8% 57.8% 162 325 245 29.0% 40.4% 36.0%
CeBepHbiii FOK SGOK 1,256 1,834 1,583 TAT 1,174 978 59.5% 64.0% 61.8% 333 783 580 26.5% 42.7% 36.6%
Ferrexpo FXPO 1,295 1,788 1,603 585 801 695 45.2% 44.8% 43.4% 425 575 500 32.8% 322% 31.2%
LaxTbi

Komcomonel, AoHbaca SHKD 151 192 251 45 71 107 29.7% 36.9% 42.6% -3 15 36 neg 8.0% 14.5%
LLlaxtoynpaBaeHue MokpoBcKkoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 neg 3.4% 5.4%
ropHoe MallUHOCTOEHUE

AAPYXKOBCKMI MalLI3aBoA DRMZ 125 85 95 15 11 12 11.9% 12.3% 13.0% 13 23 8 104% 27.0%  8.0%
XM3 CgerT waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 13.8% 14.0% 13.8%
TpyGonpokar

XapUbI3CKMii TPYBHbIN 3aBOA HRTR 336 801 663 48 136 113 14.2% 17.0% 17.0% 22 99 78  6.4% 123% 11.8%
WHTtepnaiin HT3 NITR 585,819 678 773 40 81 108 0.0% 12.0% 14.0% 32 10 38 neg  1.4% 49%
WHtepnaiin HMT3 NVTR 150 181 212 10 11 21  6.6% 5.9% 10.0% -8 -5 3 neg neg 1.3%
BarouochoeHMe

MapunynoAbKuit TskMaLL MzZVM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
NyraHCKTenAoBo3 LTPL 108 199 291 0 14 20 neg  7.0% 6.9% A 9 15 neg  4.5%  52%
KPpIOKOBCKMIl BaroH. 3aBoa KVBZ 551 752 887 73 116 134 13.3% 15.4% 15.1% 38 85 93  6.8% 11.3% 10.5%
CTaxaHOBCKUI BaroH. 3aBoA SVGZ 363 436 458 37 31 36 10.1% 7.0% 7.8% 8] 20 23 9.0% 4.7% 5.1%
CneuannM3npoBaHHOE MalLUHOCTPOEHUE

Cymckoe HIMO um. dpyHae SMASH 266 150 339 11 4 37 41%  2.7% 10.9% 12 0 11 44% 0.0% 32%
Typ6oatom TATM 119 169 185 36 63 57 304% 37.0% 30.6% 24 53 37 20.0% 315% 20.0%
Motop Cuy MSICH 632 722 873 221 285 309 35.0% 39.4% 355% 158 168 243 25.0% 232% 27.8%
ABTOMOGUNECTPOEHUE

Boraa Motopc LUAZ 215 493 643 36 2 63 16.7% 0.5% 9.9% 32 -4 13 neg neg  21%
TenekomMmyHuKaLmn

Ykprenekom UTLM 848 846 900 165 207 211 195% 24.5% 23.5% -33 -17 30 neg neg 3.4%
Hedtb M las

YkpHadTa UNAF 2,501 3,063 2,816 553 406 507 224% 13.2% 18.0% 331 273 299 132% 89% 10.6%
KoHuepH lanHadToras GLNG 1,141 1,426 1,711 74 90 100 6.5% 6.3% 5.9% 33 44 50 2.9% 3.1% 2.9%
JKX 0Oil&Gas JKX 193 234 392 128 114 220 66.4% 48.9% 56.2% 21 59 90 11.0% 25.2% 22.9%
JHeprocHabGxeHne

LleHTpaHepro CEEN 708 897 1,078 28 49 112 4.0% 5.4% 10.4% 1 4 62 02% 05% 58%
[AHenpaHepro DNEN 770 1,075 1,199 85 102 128 11.0%  9.4% 10.7% 24 36 55  31% 33% 4.6%
[\oHbaccaHepro DOEN 379 491 589 6 14 32 neg 29% 5.4% 18 3 11 neg neg 1.9%
3anapaHepro ZAEN 618 966 1,104 11 51 56 1.7%  5.3% 5.1% 23 10 25 neg  1.0%  2.3%
MNoTpe6uTenbckue ToBapbl

CAaByTMY NMB3aBOA SLAV 355 448 469 97 120 124 274% 26.7% 26.4% 53 63 72 149% 141% 15.3%
Sun InBev YkpauHa SUNI 436 494 543 114 139 155 26.2% 281% 28.6% 54 78 92 12.3% 15.8% 16.9%
MXT MHPC 944 1,229 1,309 325 401 385 34.4% 32.6% 29.4% 215 259 208 22.8% 21.1% 15.9%
KepHen KER 1,020 1,899 1,590 190 310 290 18.6% 16.3% 18.2% 152 226 187  14.9% 11.9% 11.8%
Actapta AST 245 402 599 119 144 150 40.5% 29.9% 20.9% 91 114 110 31.2% 23.6% 15.3%
ABaHrapa AVGR 440 553 689 194 251 305 44.0% 45.3% 44.3% 185 196 252 42.0% 355% 36.6%
ArpoTOH AGT 97 122 122 35 19 42 36.2% 15.3% 34.4% 16 2 19  16.2% neg 15.3%
CuHTan SNPS 45 60 83 6 14 23 12.8% 24.0% 27.6% 2 11 18  4.4% 17.7% 21.7%
MCB Arpukonb 4GW1 37 59 70 8 20 21 202% 33.3% 29.5% 6 17 19 156% 29.2% 27.1%
Xumusa

CT1pon STIR 270 584 626 56 -8 32 neg neg  5.2% 83 41 6 neg neg  1.0%
BaHKkun Bcero aktuBoB CobcTBEHDbIN KanuTtan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH baHk ABanb BAVL 6,948 7,020 7,476 812 861 924 708 722 642 0 4 46  0.0% 0.5%  54%
YKpcoL6aHK USCB 5246 5,032 5,238 829 827 1,000 446 449 495 4 2 31 05% 02% 34%

UctoyHmk: EAVEX Research
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Capital 13 mioks 2012

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHusa Tukep Kan-uma  Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E

Cranb

MMK nm. Unbmnua MMKI 323 0.9% 3 303 neg neg neg 4.9 neg neg 0.1 0.1 0.1 55 48 45  $/tonHa
ApceropMutTan KSTL n/a 29% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a  n/a $/tonHa
ANYEBCKMIF METKOMBMHET ALMK 172 3.9% 7 1,066 neg 4.7 183 neg 73 103 0.8 0.5 0.5 368 317 286 $/ToHHa
EHaKneBCKi MeT3aBoA ENMZ 47  8.8% 4 42 neg 15 151 neg neg neg 0.0 0.0 0.0 17 16 16 $/tonHa
Asosctanb AZST 387 41% 16 366 neg neg neg 13.8 neg 66 01 0.1 0.1 65 62 59 $/ToHHa
3anopbixcranb ZPST 510 2.7% 14 468 16.8 neg neg 58 199 234 0.3 0.2 0.2 138 123 112 $/toHHa
AHenpocnevctanb DNSS 170 145% 25 319 235 >30 >30 7.7 9.2 137 0.6 0.4 0.5 839 699 583 $/toHHa
Kokc

Aspeesckuit K3X AVDK 63  7.5% 5 60 neg neg neg 0.9 9.8 26 01 0.0 0.0 17 13 11 $/toHHa
Anuesckuii KX3 ALKZ 53  2.3% 1 65 neg neg neg 9.3 62 228 0.1 0.1 0.1 22 19 18 $/ToHHa
fAcuHosckuin KX3 YASK 28  9.0% 3 115 3.3 1.9 2.2 5.3 4.0 3.2 0.3 0.2 0.2 5.3 40 3.2 $/toHHa
Pyna

LleHTpanbHbii FOK CGOK 991  0.5% 5 985 61 3.1 4.0 3.3 2.0 25 1.8 1.2 14

CesepHbiit FTOK SGOK 3239 05% 18 3,359 9.7 41 5.6 4.5 2.9 34 27 1.8 21

Ferrexpo FXPO 1,759 24.0% 422 1,839 4.1 3.1 3.5 31 2.3 2.6 1.4 1.0 1.1

LaxTbl

Komcomonew, AoHbaca SHKD 48  5.4% 3 150 neg 3.1 1.3 3.3 21 14 10 0.8 0.6 37 35 33 $/toHHa
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 134 2.0% 3 163 neg 8.8 5.2 2.3 1.3 1.1 0.4 0.4 0.3 2.3 1.3 1.1 $/toHHa
fopHoe malwmnHocToeH e

ApyXKOBCKWI MaLL3aBoA DRMZ 50 13.0% 7 50 4.0 2.2 6.6 33 4.8 4.0 0.4 0.6 0.5

XM3 Cger waxrepa HMBZ 19 22.8% 4 18 26 22 21 1.4 1.2 11 0.4 0.3 0.3

Tpy6onpokat

XapubI3CKNi TPYGHbII 3aBOA HRTR 417 2.0% 8 458 193 4.2 5.3 9.6 3.4 41 14 0.6 0.7 1559 1053 1309 $/ToHHa
Wrtepnainn HT3 NITR n/a 4.6% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a  n/a $/toHHa
Wntepnain HMT3 NVTR 10 7.4% 1 29 neg neg 3.7 2.9 2.7 1.4 0.2 0.2 0.1 155 135 120 $/toHHa
BaroHOCTpOeHMe

Mapuynoabkui Tsxmatl MZVM 0 19.5% O -328 neg neg neg -265 neg neg -1.0 -3.4 3.3

/\yraHcKTennoBo3 LTPL 59 24.0% 14 133 neg 6.6 4.0 neg 9.5 6.7 1.2 0.7 0.5

KpIOKOBCKMi BaroH. 3aB0A KVBZ 241  50% 12 213 64 28 2.6 2.9 1.8 16 04 0.3 0.2

CraxaHOBCKMIA BAroH. 3aBoA SVGZ 75 8.0% 6 113 2.3 3.7 3.2 31 3.7 3.2 0.3 0.3 0.2

CneuanusMpOBaHHoe MaLlIUHOCTPOEHUE

Cymckoe HIMO nm. dpyHse SMASH 18  8.0% 1 302 1.5 >30 16 278 >30 8.2 1.1 2.0 0.9

Typ6oaTtom TATM 187 12.8% 24 135 7.8 3.5 5.0 3.8 2.2 24 1.1 0.8 0.7

Morop Cuu MSICH 535 24.0% 129 535 34 32 2.2 2.4 1.9 1.7 08 0.7 0.6

ABTOMOGUNECTPOEHNE

Boraan Motop3 LUAZ 119 11.0% 13 496 neg neg 8.9 13.9 >30 7.8 2.3 1.0 0.8

TeneKommyHMKauuu

YKpTEAEKOM UTLM 652 72% 47 999 neg neg 215 6.0 4.8 4.7 1.2 1.2 11

Hedtb M a3

YkpHadta UNAF 1,134 3.0% 34 1,135 34 4.2 3.8 21 2.8 2.2 0.5 0.4 0.4 n/a n/a n/a  $/6app
KoHuepH lanHadToras GLNG 8.5% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 n/a n/a n/a $/6app
JKX Oil&Gas JKX 236 50.4% 119 345 112 4.0 2.6 2.7 3.0 16 18 i3 0.9 91 63 47  $/6app
OHepreTuka

LieHTpaHepro CEEN 239 21.7% 52 325 >30 >30 38 115 6.7 2.9 0.5 0.4 0.3 22 23 21 $/MBm
AHenpaHepro DNEN 397 25% 10 446 167 111 7.3 5.3 4.4 35 06 0.4 0.4 28 30 27  $/MBry
AoHbaccaHepro DOEN 56 14.2% 8 90 neg neg 5.1 neg 6.3 2.8 0.2 0.2 0.2 11 11 10 $/MBty
3anaasHepro ZAEN 172 4.8% 8 264 neg 171 69 245 5.2 47 04 0.3 0.2 23 21 19  $/MBry
MoTpe6uTenbCcKnin cEKTop

ChaByTWy N1B3aBOA SLAV n/a 6.7% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Sun InBev YkpauHa SUNI n/a 13.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

MXn MHPC 1,148 16.3% 187 2,030 5.3 4.4 5.5 6.3 5.1 5.3 2.1 1.7 1.6 6343 6343 6343
KepHren KER 1,274 58.4% 744 1,581 8.4 5.6 6.8 8.3 5.1 5.5 1.5 0.8 1.0

Acrapra AST 412 31.0% 128 559 4.5 3.6 3.7 4.7 3.9 3.7 2.3 1.4 0.9 2835 1726 1433
ABaHrapa AVGR 735 22.5% 165 812 4.0 3.7 2.9 4.2 3.2 2.7 1.8 1.5 1.2 184 140 132
ArpoToH AGT 52 446% 23 92 3.3 neg 2.8 2.6 5.0 2.2 1.0 0.8 0.8 0.7 0.6 0.5

CuHTan SNPS 41 36.3% 15 41 208 3.9 2.3 71 2.9 1.8 0.9 0.7 0.5 0.5 0.5 0.4

MCB Arpukonb 4GW1 12 24.4% 3 8 20 07 0.6 1.1 0.4 04 0.2 0.1 0.1 0.1 01 01

Xumusa

Crupon STIR 54 9.7% 5 104 neg neg 8.7 neg neg 3.2 0.4 0.2 0.2 104 42 38

Banku P/E P/Book P/Assets

Paiddaitser BaHk Asanb BAVL 354  4.0% 14 >30 >30 7.7 0.4 0.4 0.4 0.05 005 0.05

YkpcoubaHk uscB 350 1.5% 5 >30  >30 143 0.4 0.4 0.4 0.09 0.09 0.09

HUctouHuk: EAVEX Capital
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EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHune NepuoanuHoCTbL 06BbeM
LeHa LeHa YTM YTM LieHbl ¢ Moa. CraBka  noraweHus Aata 3MUCCUU

EBpoobauraumnu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Atopauua KynoHa KynoHa norawieHua  $max PentuHrnt

locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2012 99.8 100.3 12.00% -1.97% 1.01% 0.0 6.385% 2 pa3a B roa 26.06.2012 500 /B+/B
YkpauHa, 2013 98.0 99.0 9.74% 8.65% 1.55% 0.9 7.65% 2 pa3a B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 95.3 96.3 11.83% 11.34% 2.12% 2.0 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 85.0 86.5 10.47% 9.85% 3.31% 2.9 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 91.8 92.8 9.87% 9.49% 2.22% 2.8 6.875% 2 pa3a B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 88.8 89.8 9.75% 9.44% 1.42% 3.8 6.58% 2 pasa B roA 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 88.6 89.6 9.38% 9.08% 2.15% 3.8 6.25% 2 pa3a B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 88.3 89.3 9.56% 9.31% 2.01% 4.5 6.75% 2 pasa B roA 14.11.2017 700 /B+/B
YkpawnHa, 2017 OuH. UH. NPoeKToB 84.0 86.0 12.53% 11.95% 0.89% 4.2 8.375% 2 pa3a B rop 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 79.0 81.0 12.56% 12.00% -0.07% 4.6 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 88.5 89.5 9.79% 9.60% 2.45% 5.9 7.75% 2 pa3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 88.8 89.8 9.89% 9.70% 0.85% 6.0 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B

KopnopaTuBHble eBpooGauraumm
ArpotoH, 2014 89.3 90.4 18.97% 18.24% 9.86% 1.7 12.50% 2 pasa B roA 14.07.2014 50 -/-/B-
MXn, 2015 94.8 96.2 12.44% 12.13% 6.00% 2.4 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 78.0 79.7 19.11% 18.28% 4.38% 2.8 10.00% 2 pa3a B rop 29.10.2015 200 //B
Mpwus, 2016 85.2 86.8 16.30% 15.67% -2.48% 3.0 10.95% 2 pa3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 95.2 96.2 11.48% 11.06% 3.99% 2.4 9.50% 2 pasa B roA 28.04.2015 500 B2//B
MeTtuHBect, 2015 96.7 98.0 11.61% 11.05% 2.63% 2.5 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 89.5 90.9 11.28% 10.93% 8.73% 4.3 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 88.8 90.8 11.55% 10.71% 2.72% 3.2 7.875% 2 pa3a B roa 07.04.2016 500 B2/B+/B
WHtepnann, 2017 60.0 70.0 24.23% 19.31% H/A 3.8 10.25% 2 pa3sa B roa 02.08.2017 200 -/B+/B+

EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 100.2 101.3 11.09% 1.71% 0.29% 0.2 13.00% 4 pa3sa B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHcbl M KpeauT, 2014 60.0 65.0 48.86% 42.36% H/A 1.4 10.50% 2 pasa B rop 25.01.2014 100 Caal//
MymBb, 2014 93.0 95.0 14.31% 13.32% 8.50% 21 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Haapa baHk, 2017 51.6 59.2 42.76% 34.10% -7.93% 3.7 8.00% pas B roa 22.06.2017 175 WD//WD
MpuBatbaxk, 2015 85.3 87.1 15.20% 14.40% 11.19% 2.7 9.375% 2 pasa B rop 23.09.2015 200 B1//B
MpwuBatbark, 2016 68.0 70.1 18.11% 17.10% 14.82% 3.0 8.75% 2 pas3a B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.0 100.1 9.97% 6.26% 1.33% 0.3 6.80% 2 pa3sa B rop 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 89.3 90.3 12.94% 12.47% 2.65% 25 8.38% 2 pasa B rop 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 75.2 77.6 14.78% 13.78% 6.35% 3.0 8.40% 2 pasa B roA 02.09.2016 125 B1//B
VAB Bahk, 2014 53.0 60.0 48.39% 40.57% HA 1.7 10.50% 4 pa3sa B rop 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 84.32 85.76 13.72% 13.16% 4.78% 3.10 8.25% 2 pasa B roA 10.03.2016 700 B1//B

MyHUuMnanbHble eBpoOGAUraLum
Kues, 2012 98.5 100.0 11.62% 8.14% 0.57% 0.4 8.25% 2 pasa B roA 26.11.2012 250 B1/CCC+/B
Kues, 2015 83.1 84.8 14.42% 13.73% 3.70% 2.9 8.00% 2 pa3a B roa 06.11.2015 250 B1/CCC+/B
Knes, 2016 83.5 85.2 14.90% 14.30% 4.79% 3.0 9.375% 2 pasa B roA 30.06.2016 300 B1/CCC+/B

1 Moody’s/S&P/Fitch; "EUR
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

NeproanuHocTb 06bemM B
Craeka noraweHus Aata obpaLueHnn

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
UA4000137509 99.8 99.8 14.57% 13.10% 0.0 11.98% 2 pasa B roA 20.06.2012 360
UA4000063564 101.3 102.4 14.93% 9.91% 0.2 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 102.0 103.8 14.94% 9.93% 0.3 20.00% 2 pasa B roA 31.10.2012 1418
UA4000064018 103.5 106.0 14.97% 10.97% 0.6 20.00% 2 pasa B roa 20.02.2013 971
UA4000136824 90.2 90.5 14.50% 14.05% 0.7 14.50% 2 pasa B roa 06.03.2013 910
UA4000065429 100.5 101.2 14.25% 13.24% 0.7 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 95.8 96.2 15.10% 14.60% 0.7 9.24% 2 pasa B rop 17.04.2013 2140
UA4000119473 95.1 95.5 15.25% 14.75% 0.8 9.00% 2 pasa B roa 22.05.2013 525
UA4000048508 96.0 100.5 15.98% 11.98% 1.1 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 95.9 98.1 15.98% 13.98% 1.2 12.00% 2 pasa B roa 06.11.2013 415
UA4000115117 91.2 91.7 17.25% 16.90% 14 10.75% 2 pasa B roa 26.03.2014 1525
UA4000051403 98.9 103.5 16.98% 13.97% 15 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 95.4 103.2 18.00% 14.00% 1.9 15.00% 2 pasa B roa 28.01.2015 452
OBI'3 HoMUHUpOBaHHbIe B USD
UA4000132542 99.9 100.1 8.75% 5.00% 0.0 9.00% - 20.06.2012 93
UA4000132559 99.8 100.3 9.00% 7.00% 0.3 8.61% - 19.09.2012 48
UA4000132377 99.8 99.9 9.00% 8.50% 0.4 9.00% - 05.12.2012 20
UA4000132369 99.9 100.1 9.00% 8.50% 0.5 8.78% 2 pasa B roa 12.12.2012 258
UA4000134431 100.0 100.4 9.30% 8.75% 0.7 9.24% 2 pasa B roA 06.03.2013 261
UA4000136832 100.1 100.7 9.30% 8.75% 11 9.27% 2 pasa B roa 28.08.2013 254
OBI'3 HoMHHUpOoBaHHbIEe B EUR
UA4000137731 98.4 98.5 6.25% 6.14% 1.2 4.80% S/A 18.09.2013 205
HAC o6nurauuum
UA4000082531 85.1 86.8 17.02% 15.52% 1.19 5.50% 2 pasa B roA 08.21.2015 1638
UA4000082622 85.1 86.8 17.02% 15.52% 1.20 5.50% 2 pasa B roA 08.24.2015 6644
UA4000083059 85.0 86.7 17.02% 15.52% 1.19 5.50% 2 pasa B roA 08.25.2015 4834

Uctounuk: Bloomberg, Cbonds, Eavex Capital
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E-mail: office@eavex.com.ua
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WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT OTBETCTBEHHOCTU 3a NPAMOW UAM KOCBEHHbIN
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HeCaHKUUWOHUPOBAHHbIE AeﬁCTBMﬂ TPEeTbUX
AWML, CBfi3aHHblE C pacnpocTpaHeHMeM HacTOALLEero AOKYMEHTa MAW Al06GoM
ero 4acTu.

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

ApTem MaTtelwkKo
Tpenpep
a.mateshko@eavex.com.ua

AnekcaHap Knumuyk
Bpokep
a. klymchuk@eavex.com.ua

OMnTpuin KaraHoBCKUI

Bpokep

d.kaganovskyi@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AnekcaHap Onudepuyk

MeHepxep
o.oliferchuk@eavex.com.ua

WMHBECTULIMOHHBIN BAHKWUHT

AHaTonunn 3acnaByunK

YnpaBaaioLwmn AMpeKkTop

a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

AHAANUTUKA
Omutpuin HypuH
IhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

NpuHa JleBKOBCKas
AHaAUTUK

i.levkivska@eavex.com.ua

Omutpuin buptok
AHaAUTUK

d.biriuk@eavex.com.ua

Cepren KynbnuMHcKum
AHaAUTUK

s.kulpinsky@eavex.com.ua

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.
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AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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