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EXXEAHEBHbIXA OB30P

®OHA0BOI0 PbIHKA YKPAUHDI
25 AMNPENA 2014

PbIHOK aKuuii: Bo3pocna yrposa BBoga BOUCK PP Ha TeppuTopuio YKpauHbl
MHAaeKebl akumii B EBpore Bbipocan 61arogapsa COXpaHeHMIO BbICOKOM akKTMBHOCTY B chepe

S&P 500 CLUA 0.2 03 03 144 CANAHWMA WM nornoleHui. Stoxx 600 ysennumnca Ha 0,32%. BnaronpusaTHoe BAMAHME Ha
-:'tT‘;"E"‘SO EBBW"B 8'2 ‘1"2 2'2 32 TOPrv OKasano 3assieHue rnasbl ELE Mapuo [parm 0 BO3MOMXKHOCTU CHUMEHWA 6a30BbIX
Nikkei  finomns 0.2 27 27 146 NPOLLEHTHbIX CTaBoK. OA4HAKO 3aTeM WMHAEKCbI ynanu nocsie cooblieHns o Tom, yto PP
MSCIEM Passus. 0.1 1.0 10 98 HauyMHaeT yuyeHus B6an3M rpaHul, ¢ YKpauHoi. B CLUA S&P 500 nosbicuaca Ha 0,2%. Mpu
;;i;:omp gzz‘:ﬂ :g'g ?6'96 ?6'96 2‘3 3TOM cunbHas ¢MHaHcoBOW oTyeTHOCTM Apple cnocobcTBoBana 6osee 3HauYUTENBHOMY
WIG Monbwa -0.4  -13 -13 125 pocty NASDAQ (+0,5%). YKpauHckuii UX (-1,29%) 3aBeplimMn TOPrU CHUMNKEHUEM.
C&fg;i ‘Ijle"”" 'g-g '2-‘3‘ ‘2‘3‘ 411262 HectabunbHaa cuTyaumm y BOCTOYHbIX rPaHUL, YKpauHbl CNocob6CcTBOBana CHUMKEHMIO
r O/iblla  -2. -4. -4. d o o
PETS  Ykpawwa -01 131 131 3.8 KOTUPOBOK MOCAe poCTa MHAEKC C Havana anpensa Ha 12%. Cpean WMHAOEKCHbIX aKuui
UX YkpanHa -1.3 106 106 23 HambonblKne notepu 3apukcnposaHol UNAF (-3,18%), DOEN (-2,99%) n BAVL (-2,45%).
MHaekc UX n 06bembl Topros
20 w06m manrph. UX () " 125C 33ron0BKM HOBOCTEM
10 g nm 0 115¢ ' YKpauHa TpebyeT oT PO 0TBECTM BOMCKA OT FpaHuLLbl
8 - | ™ by’ b 105 B JlyraHckTennoBo3 HamepeH B 2014-m NOBbICUTL BbiNyCcK Ha 50%
' i | o
6 - |H 'FM'*” '***ﬂ 2 CraxaHoBckui BC3 nonyymn 108 mH rpH YmcToro ybbiTka B 1K14
4 it H‘n 950 {4 LleHTp- 1 [loH6acCIHepro noKasanm CMeLlaHHble pe3y/ibTaThl 33 1KkB14r
LRI
g AR
Dbl o
AHB DEB MAP ANP
UHAeKcHaa Kop3uHa UX
LleHa
Tukep rpH  DTD YTD EBITDA
ALMK 003 -03 -46 -46 105
AVDK 310 09 52 52 06
AZST 068 -1.5 10 1.0 24
BAVL 018 -25 111 111 -
CEEN 6.16 -0.2 18.8 18.3 2.0
ENMZ 354 13 69 69 10
DOEN 4555 -3.0 157 157 2.0
MSICH 1792 -04 11.1 111 09
UNAF 2530 -3.2 219 219 19
uscB 0.15 -12 -69 -69 -
Apt Kan: EV/EBITDA’12. P/B ansa 6aHkos
Nupgepbl 06bemoB u UsmeHeHus LieH
YB:  EO6bem $ MaH (1.1w.) = /3meHeHue LieHbl, % 3apy6exHble GUpXMU: [ 06bem $ MAH (n.1u.) — W3meHeHue LeHbl, %
0.80 44-3% 50.0% 9.0 3.4% 4.0%
0.70 = 40.0% 80 2.0%
0.60 30.0% 7-0 0.0%
0.50 200% 60 . . . . . . 59T 0.0%
0.40 100% >0 2% -2.0%
-1.5% -0.1% 4.0 —
0.30 " 0.0% N
3.0 =15 -4.0%
0.20 -10.0% 20 —
99 6.0
0.10 20.0% 1.0 “6.9% 6.0%
0.00 - 30.0% 0.0

UNAF  MSICH

MSICH  27.03
ENMZ  29.03
SGOK  31.03
STIR  1.04
AVDK  10.04
LTPL  10.04
AZST  14.04
SVGZ 17.04
USCB  24.04

CEEN DOEN

1376
-496
4442
-1764
-195
158
-2513

-1154

2 000
69

3546
-2245
-1110
39

-2 695

107

BAVL

DNEN SMASH AZST  KUBI

Datbl cobpaHuii aKLMOHEPOB U OLeHOo4YHble KoadpduumeHTbl (2013r) Ha 3aKpbiTue 24 anp.

1793
34.93

7.9

14.44

31
1.51

0.682

1.16
0.15

2

— -8.0%
MHPC KERPW FXPO AGT IMCPWASTPWAVGRLICLEPW JKXLN SGRPW
Ll LN PW

PbiH.Kan, : . 4qn qn PbIH.Kan, :
MAH FPH SR Aara 2013 2012 MAH FpH R
3726 2.7 0.4 YASK  24.04 -215 679 0.7 192 Neg 0.1
369 Neg 1.6 UTLM  24.04 85 367 0.1584 2966 35.0 0.6
18 303 4.1 1.1 KVBZ  24.04 339 782 16.8 1927 5.7 0.7
392 Neg Neg BAVL  25.04 985 319 0.1792 5372 5.5 0.6
605 Neg 0.1 CEEN  25.04 487 234 6.2 2276 4.7 0.9
331 2.1 0.4 PGOK  25.04 388 382 13.7 2617 6.8 0.4
2867 Neg 0.3 ALMK  26.04 -1736 -1028 0.034 876 Neg 1.8
263 60.6 0.3 DOEN  26.04 532 31 45.795 1083 2.0 0.9
3751 Neg 0.4 BCETO (CYMMA) 915 870 47913 52.4 0.6

I «APT KANUTA/», Knes, HapogHoro ononyenus, 1.

WWW.ARTCAPITAL.UA

LOENAPTAMEHT NO TOPTOBbIM ONEPALIMAM U NPOOAXKAM
+380 44 49092 46 st@artcapital.ua


http://www.artcapital.ua/
mailto:st@artcapital.ua

APT-KATUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

25.04.2014

HoBocTn n AHaNIMTUKA

BantoTHbI PbIHOK YKpPauHbI

19.0 4 r 13.95
180 | ——UAH/E  ——UAH/S, (nw)
170 4 - 12.95
16.0 1 " 1195
15.0 4
14.0 4 - 10.95
13.0 1
12.0 4 F9.95
11.0 4 L 895
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9.0 T T T T T T 7.95

Map Mail  MION  CeH  HOA  AHB  Mmap
KpeautHble cTaBKM Ha mexKb6aHKe
70

=—KIEVON Index =—KIEV1m Index

60
50 \
40
30 +
20
10 1N
0 : * T :
AHB-12 nion-12 AHB-13 nion-13 AHB-14

MwupoBble ToBapHble U BaZIlOTHbIE PbIHKU

UHaekc LlenHa DTD,% MTD,% YTD,%
3on010 1293 0.74 0.73 -22.73
Hedtb (L.Sweet) 102 0.49 1.11 10.2
EUR/USD 1.38 0.04 0.38 4.67

KaneHpapb MaKpoOCTaTUCTUKK:

Yucno UHaukaTop

mecaua

05-07 NHnauma

06-11 OTyeT HBY 0 BaNtOTHOM pblHKe

12-14 BHewwHAA TOprosaa

14-15 Po3HMYHbIN TOBapoobopoT

15 KanuHBecTMumm 3a KBapTan

15-17 MHAeKc npomnpoun3BoacTBa

20-29 MoTpebutenbckme HacTpoeHus

23-30 MnaTexHbI 6anaHc

25-30 [ocponr

25-28 MHAeKc peanbHbIX 3apnaat
noapobHee

WWW.ARTCAPITAL.UA

9KOHOMMKA U GPUHAHCbI

YKpauHa Tpebyet ot PO 0TBECTH BOMCKA OT rpaHULLbl

NHTepdakc: W.o. npesmaeHTa YKpauHbl AnekcaHap TypumHOB npusbiBaer PP
NPEeKPaTUTb LIAHTaX M OTBECTU BOMCKA OT rpaHuLLbl ¢ YKpanHoi. A.TypunHos npussan
P® npeKkpaTuTb BMeLWATENbCTBO BO BHYTPEHHWE pfAena YKpauHbl, MNPeKkpaTuTb
NOCTOAHHbIE Yrpo3bl M WaHTaX. OH pobasun, yto PP KOOPAUHWUPYET U OTKPLITO
noagepXuBaeT ybuiL-TeppopuCToB, KOTOpble AEWCTBYIOT C OPYKMEM B PyKax Ha
BOCTOKE Halleit CTpaHbl. Mocne ycnewHbix Waros yYKPaMHCKUX CUAOBbLIX CTPYKTYP Mo
6opbbe ¢ Teppopusamom PP nepewna oT nybAMYHBIX YrpO3 K AEeMOHCTPaTUBHOWM
KOHUEHTPauun BoOpYXKEHHbIX CWA  HENOCPeACTBEHHO Ha BOCTOMHOM rpaHuue
YKpauHbl. Buepa mMuHUCTp obopoHbl PO C. Loiry 3asaBua, 4to ms-3a obocTpeHun
CMTyalMW Ha Oro-BOCTOKE YKpauHe Hayanucb y4yeHus 6aTasibOHHbIX TAKTUYECKUX
rpynn o6uLeBOMCKOBbIX coeanHeHnin KOXHOro 1 3anaZiHoro BoeHHbIX OKpyros. o ero
cnoBam, cUTyauma C MPUMEHEHMEeM CWUJbl Ha Hro-BOCTOKe YKpauHbl Bbi3biBaeT
6ecnokoWncTseo.
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MawwuHocTpoeHune
[LTPL, NepecmoTp]

MawwuHocTpoeHune
[SVGZ, NepecmoTp]

JHepreTuka
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KomnaHuu 1 pbiHKK
JlyraHckTenn0B03 HamepeH B 2014-m NOBbICUTb BbiNyCK Ha 50%

JlyraHckTennoBo3s HamepeH B 2014-m NoBbICUTb BbINycK Ha 50% r/r ao 4,552 mapg rpH ($396
MAH). MnaH BKAtoyaeT 314 TensoBO3HbIX CEKUM No cpeaHen ueHe 11,3 MAH rpH U 28
31eKTpoB030B 23/14 no 34 MAH rpH. B KOomnaHuM Takxe coobwmnaum, yto B 2013-m rogy goxon,
BbIpoC Ha 75,5% r/r no 3,039 mnpg rpH ($370,5 maH). Yncraa npubsbinb Bo3pocna B 4 pasa go
158,28 MmnH rpH. BanoBas npubbinb Bo3pocna Ha 61,3% go 360,85 maH rpH. OnepaunoHHan
nNpubbIAb Bo3pocna Ha 77,7% po 232,13 maH rpH. 9kcnopT B Poccuio coctasun 99,6% BbinycKa.

Anekceli AHOpelivenko: Ons JlyraHckTennososa HosocTb HEMTPAJIbHA. KomnaHua Bkaounna B
nnaH 28 3/71eKTpPoB030B ANA YKP3a/au3HbILM, OTYEro OXKMAAEeMbl NPUPOCT BbiNycka B 2014-m
BO3pocC 0 50% r/r. Ho NocTaBKM 31€KTPOBO30B YKP3a/M3HbILE B 3TOM rody nog, BONpPoCcoMm, Tak
KaK COBCTBEHHbIX CPEACTB FOCMOHOMNOINKN He XBaTWUT, GUHAHCUMpoBaHWe oT Mpembep-J/IN3UHT —
TAK¥Ke MoJ BOMPOCOM, a 3aKyMnKa 3/1eKTPOBO30B B rOCYA3aPCTBEHHbIA MHBECTULLMOHHDIM M1aH Ha
2014-1 He BXOAMT. BMecTo 3TOro B rocyapCTBEHHbIN NAaH BXOAAT 3/IEKTPUYKU B KOJIMYECTBE
31, BbiNyCKaemble TONbKO JIyraHCKTEN/I0BO30OM, CNOCODOHbIE YBENMUYUTL A0XOL KOMMAHUM Ha
1,266 mapA rpH. YTo A0 TENNOBO3HbIX CEKLMIA, TO KOMMNAHMA COKPATUAA UCXOAHbIV NAaH Ha 5%
0o 314 en. Kpome TOro, LieHa 04HOW CEKUUWU CHU3MAACh Ha 4% r/r. Mbl He cuMTaem 3TU LeHbI
OKOHYATENbHbIMKW, TaK KaK OMMAAEMbIA POCT MNPOM3BOACTBEHHbIX 3aTpaT MJAaHOM He
npeaycmoTpeH.

CraxaHoBcKuit BC3 nonyuun 108 maH rpH yuctoro ybbiTka B 1K14

CraxaHoBckuin BC3 nonyumn 108 maH rpH yuctoro yobiTka B 1K14. YucTbit goxond KomnaHum
cokpatunca B 5,3 pasa r/r 4o 72 maH rpH. OnepaumoHHbIi yBbITOK cocTaBmn 89 MAH rpH. Takke
OTYETHOCTb KOMMAHWW MOKA3bIBAeT AOAM rocyAapcTBa nepen npeanpuAatMem B pasmepe 374
MJIH TPH, B TOM Yncie cBbiwe 150 mMaH rpH 33 aBaHCOBbIE HAaNOrOBble NAATEXMN.

Anekceli AHOpeliueHko: HosocTb HETATUBHA ans CtaxaHoBckoro BC3, KOTOpbI M3-32 HU3KOM
3arpysku npomussoacTea cpaboTan «B MUHYC» B MepBomM KeapTane. [1o HalwMm oueHKam
3arpyska npeanpuATMA B MepBOM KBapTase COCTaBua BCero 7%, NOSTOMY Ha npubbinb He
CTOW/IO0 U paccynTbiBaTb. B TO Ke BpemsA OTYETHOCTb MOKa3blBaeT BbICOKWUI A0/ rocyaapcTea
nepes npeanpuatuem u3-3a Hesosspata HAC v npegonnaTtbl Hanoros, YTO BbIMbIBAeT
060pOTHbIE CpeacTBa KOMNAHWUM B U 6€3 TOro CNOXKHOM cuTyaumuun. HapeaTbca Ha yaydlueHue
CUTYaL MM NOKa He NpUXoanTcs, Tak Kak 90% npoAayKLuMn 3aBoaa TPAAULMOHHO NOCTaBAANOCH B
Poccutio, KoTopas Ha GoHe NOAUTUYECKOTO KOHGMKTA NPaKTUYECKU NpeKpaTMaa CBOW 3aKasbl.

LeHTp- n loH6accaHepro nokKasanu cMmeluaHHble pe3yabTaTtbl 3a 1ks14r

LleHTpaHepro B 1KB14r cOKpaTUIO YNCTYtO NpubbIAL B 5,4 pasa Ao 14,066 MAH rpH., Toraa Kak
JoHbaccaHepro ysennuunna B 1,9 pasa — go 196,59 miH rpH. B To e Bpemsa o6e KomnaHuu B

OUHOTUYETHOCTM YKa3bIBAlOT MOKa3aTe b YNCTON NpUbbIAK 6e3 yyeTa Hanoros. YMCTbI AOX0A4,

JoHbaccaHepro Bo3poc Ha 9,6%, LleHTpaHepro — cokpatuaca Ha 10,3%.

®DuHpesynbTaThl 3HEpProkomnaHuii 3a 1ks14r, MaH.rpH

LieHTpaHepro DoHbaccaHepro
1ks14 1ke13 1ksl4 1ks13

goxop, 1751.2 1951.3 1304.4 1189.9
onepau.npub 28.5 91.9 212.5 109.8
yncr.npmndb 14.1 76.6 196.6 104.9
EBITDA 63.3 124.8 238.6 130.7
yuncT.gonr 661.7 526.4 512.4 472.6

w
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MN3meHeHUnA LeH akumit (8 H. 0bMm

PbIHOK 3aABOK usD) 4 i | (ﬂ_;,M)
[OH.06Mm, 12mM- 12M-

Tukep R EELETITT LieHa, rpH $000 im CH.r. 12m My Make 000$ 000 wr.
UNAF YKpHedTb 253 517 -3.2% 17% 22% 53% 94.1 187.8 95 5.0
GLNG lanHadToras 0.09 H/4 H/L -14% -14% -50% 0.06 0.07 0.0 2
UTLM YKpTenekom 0.16 1.4 4.3% 0% 12% -12% 0.09 0.17 6.7 458
MTBD MocTobya, 19 H/A, H/A, -9% -9% -26% 10.5 24.6 38 2.70
STIR Ctupon 14.2 9.0 H/4 7% 9% -11% 7.0 15.6 2 1.9
BAVL Asanb PaiidpdaizeH 0.18 94 -2.5% 11% 11% 26% 0.08 0.14 55 3888
FORM BaHk ®opym 0.7 H/A, H/A, 159%  62% -16% 0.2 1.0 13 23.0
uscB YKpcoubaHk 0.15 0 -1.2% -12% -7% -10% 0.10 0.25 6 318
CEEN LleHTpaHepro 6.2 244 -0.2% 8% 19% 11% 24 7.2 103 207
DNEN [HenpaHepro 459 50.7 -19.5% 8% 18% 62% 1346 394 31 0.10
DOEN [oHbaccaHepro 45.6 133 -3.0% 6% 16% 65% 15.1 37.5 36 10
KREN KpbimaHepro 2.2 2 0.8% 141% 119% 154% 0.6 1.7 1.6 14.4
DNON [HenpobnsHepro 121.0 1.2 8.0% 0% 32% -49% 33.2 1953 04 0.0
ZAEN 3anapgaHepro 136 8 -0.4% 9% 12% 16% 62.5 127.0 55 0.5
ZHEN KutommpobnsHepro 1.8 4.2 H/4 25% 46% 117% 0.5 1.2 0.5 4.5
AZST AsoBcTanb 0.7 18 -1.5% -6% 1% -16% 0.3 0.9 13 199
ALMK Anuesckuit MK 0.03 14 -0.3% -13% -5% -44% 0.02 0.06 13 3498
DMKD OMK [3epsKMHCKOro 0.06 H/o, H/o, H/4, H/4, H/A, H/A, H/o, H/A, H/A,
ENMZ EHakunesckuii M3 35 0 1.3% -3% 7% -24% 19.6 49.0 15 4
MMKI MMK um. Unbnya 0.15 0.4 10.8% -8% 46% -44% 0.05 0.19 1.9 118
Tpy6bi
HRTR Xapubl3ckuin T3 0.8 0.1 -1.3% 10% 7% 11% 0.3 0.8 3.8 60
NVTR MHTepnain HMT3 0.3 H/4 H/4 1% -16% -9% 0.1 0.3 1.4 58.8
Henpypa&Yronb
CGOK LleHTpanbHbIn TOK 7.0 H/A, H/o, -26% -27% -14% 4.8 9.4 2.0 2.1
PGOK MonTasckuii TOK 13.7 12.6 -2.1% H/4 H/4 -4% 4.0 13.7 H/4 H/A
SGOK CeBepHblit TOK 7.9 13.6 -0.1% -24% 2% -15% 4.9 9.8 6 6
SHCHZ LY "NokpoBsckoe" 0.58 0.5 -3.3% 15% 20% -25% 0.1 0.6 0.7 14
SHKD LWaxTta K. loH6acca 1.05 H/A, H/A, 0% 10% -21% 0.3 1.2 1.5 19.3
AVDK ABpeeBckuii KX3 3.1 10 0.9% -3% 5% -29% 1.6 4.7 16 56
ALKZ ANuYeBCKKOKC 0.06 H/A, H/A, -9% -9% -71% 0.03 0.16 0.9 154
YASK AcnHosckmin KX3 0.8 10 H/A, -5% -5% -10% 0.4 0.6 2 24
AVTO YKpasTo H/4 H/4 H/4 H/4 H/4 -5% 19.6 20.6 H/4 H/A
KVBZ Kptokosckuii BC3 16.8 0.1 -6.0% -30% -2% -51% 6.9 28.4 9 4.5
LTPL JlyraHckTen 0803 1.6 H/A, H/o, -22% -10% -35% 1.0 2.2 1.7 13
KRAZ ABTOKpa3 0.06 H/4 H/4 5% -7% 56% 0.02 0.05 0.5 124
LUAZ NYA3 0.05 H/4 H/L 33% 27% -9% 0.01 0.08 0.6 203
MSICH MoTtop Cny 1792 359 -0.4% -4% 11% -36% 1115 2495 246 1.3
MzZVM MapwuynonbTaxmalu 0.1 10.4 H/G 0% 0% -39% 0.1 0.3 3.5 326.5
SMASH CMHIMO ®pyH3e 5.1 35.8 44.3% 17% 17% 45% 1.7 4.0 0.21 0.71
SVGZ CTaxaHoBCKui BC3 1.2 7.9 H/L 7% 5% -39% 0.7 1.7 1 10
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http://www.artcapital.ua/

APT-KAMUTAN ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI 25.04.2014

ANHaMMKa YKPaUHCKUX aKL Ui

M3meHeHUs LeH akuuit (B

PbIHOK KOTUPOBOK H. 0bm (3M
p USD) il (3M)
[H.06m, 12M- 12M-
Tukep HasBaHue LieHa, rpH $000 14 iMm CH.T. 12M MuH Makc 000 S 000 wr.
AZGM A3o0Bo6LEMALL 2.30 H/4 H/4 -59% -9% -78% 1.27 7.62 0.4 1.7
NITR WHTepnain HT3 2 0.9 3.1% -2% -2% -41% 1 2.6 0.0 0.26
DNSS [HenpocneucTanb 1300 H/4 H/4 -30% -30% -5% 686 1271  H/g H/A
DRMZ Lpy*KKOBCK MalLLl.3-4, 0.3 H/A H/4 -90% -73% -90% 0.2 1.7 0.1 1.0
DTRZ [OHenponetp-i T3 26.0 H/4 H/4 -28% -28% -66% 15.2 44.2 0.5 0.25
ENMA JHepromawicnewcTanb H/o, H/n, H/A, H/n, H/n, -45% 0.40 0.82 H/o, H/n,
HAON XapbkoBobnsHepro 1.0 H/A H/L 10% 10% 34% 0.4 0.9 0.2 3.0
HMBZ Csert LWaxTépa 0.39 H/A H/4 -39% -15% -31% 0.18 0.49 0.0 1
KIEN KunesaHepro 10.7 H/4 H/4 2% -16% -13% 3.9 17.6 2.3 2.26
KSOD Kpbim copa 0.6 H/4 H/4 -65% -65% -65% 0.37 1.07 0.0 0.0
NKMz HKM3 4001 H/A, H/o, -27% -27% -31% 2721 3931 0.01 0.00
SLAV MBK Cnasytuy 6.1 0.1 -12.7%  -14% -18% 69% 2.3 6.1 4.5 6.6
SNEM HacocaHepromatu 2.0 H/4 H/4 -64% -3% -21% 14 3.8 0.1 0.6
SUNI CaH WUH6eB YKpauHa 0.17 H/4 H/4 -23% -23% -69% 0.05 0.38 3.2 184
TATM Typboatom 2.6 H/A H/4 -8% 12% -45% 1.1 4.9 0.4 2
UROS YKppoc H/4 H/A H/4 H/4 H/4 0% 1.0 1.0 H/4 H/A
ZACO 3anopoXKKOKC 3.3 4.7 H/4 -6% -6% 80% 0.5 2.9 0.2 15
ZATR 3TP 1.8 H/g, H/4 -21% 19% -40% 0.9 2.5 0.4 2.1
ZPST 3anopocTanb 1.0 H/A, H/4 -28% -28% -54% 0.7 1.6 0.2 1.6
MN3meHeHUA LeH akuuii (B
3apy6exxHble 6upKu USD) 4 i | OH. 06Mm (3M)
[H.06m, 12M- 12M-
Tukep HasBaHue Tek. LleHa $000 14 im CH.T. 12m MuH Make 000 $ 000 wr.
AGT PW  Agroton PLN 2.3 141.3 -6.9% -23% -22% -4% 1.4 5.7 732 619
AST PW Astarta PLN 40.0 96.3 -2.2% -8% -9% -15% 36.5 77.5 225 14
AVGR LI Avangard $9.3 77 -3.1% 1% -5% 8% 7.6 13.0 322 34
FXPOLN  Ferrexpo GBp 154 1462 0.3% 9% -1% -12% 127.5 208.6 3517 1380
CLE PW Coal Energy PLN 1.3 27.9 -5.1% -13% -21% -60% 0.9 5.5 357 708
IMC PW IMC PLN 9.0 97.9 3.4% 7% 5% -32% 7.5 16.9 121 42.1
JKX LN JKX Oil&Gas GBp 57 16 0.0% -3% -8% -15% 48.0 75.8 95 92
KER PW Kernel Holding PLN 29.0 3480 -4.2% 3% -1% -43% 221 62.0 2909 293
KSG PW KSG PLN 4.9 3 0.6% -13% -17% -44% 4.5 129 26 11
MHPC LI MHP $11.7 8327 2.7% -11% -11% -38% 11.0 19.9 1731 129
MLK PW  Milkiland PLN 7.0 2.1 -3.4% -9% -11% -38% 6.7 14.2 16 5.2
OVOPW  Ovostar PLN 69 3.64 -1.4% 5% -1% -17% 58.5 103.0 33 1.4
RPT LN Regal Petroleum GBp 9.0 1 -2.7% -18% -20% -63% 9.00 2750 9 48
SGR PW Sadovaya Group PLN 0.8 12 -1.2% 2% -12% -15% 0.5 13 115 401
WESPW  Westa PLN 0.5 5 0.0% 2% 0% -24% 0.4 0.9 37 176
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APT-KATUTAN

ExkeaHeBHbIN 0630p GOHA0BOrO PbIHKA YKPauHbI

25.04.2014

MMpOBbIe UHAEKCbI U BAa/1IOTbl

AvHamuKa ¢ Havyana roga, %

RTS

CpaBHUTe/NIbHbIEe KO3PPULUEHTDI

P/E P/S
Unpekc CrpaHa 14 15 14 15

MICEX S&P 500 CLIA 16.00 14.36 1.63 1.57
Nikkei STOXX-50 Espona 13.80 12.15 0.93 0.90
New Eur Blue Chip  Espona 13.00 11.30 0.83 0.82
WIG Nikkei Anomns 16.22 14.60 072 070
Prague FTSE Benukobpr  13.76 12.56 1.12 111
DAX FepmaHua 13.39 11.73 0.78 0.75
New Eur Blue...
MepuaHna no pa3sutbim ctpaHar  13.78 12.36 0.88 0.86
S&P 500 MSCI EM 10.88 9.81 098 092
World SHComp Kutait 7.97 6.94 0.71 0.65
MICEX Poccun 4.64 4.55 0.58 0.56
SHComp
RTS Poccun 4.61 4.52 0.57 0.56
STOXX-50 Bovespa bpasuma  10.55 9.29 1.01 0.95
MSCI EM WIG Monbwa 14.21 12.48 0.87 0.84
Prague Yexua 14.27 12.22 1.02 0.98
Bovespa
MepuaHa no pa3suBaloLLMMCA C 10.55 9.29 0.87 0.84
UX PFTS YKpanHa 4.43 HA, 0.30 HA,
PETS UX YKpauHa 3.22 HA, 0.29 0.27
MepauaHa no YKpauHe 3.82 0.30 0.27
MoTeHuuan pocra K passuT. cTpal 260% HA, 196%  223%
MoTeHuman pocra K pa3BmB. CTpa 176% HA, 191%  215%
FX - Tno6anbHblit BaNlOTHbIN PbIHOK

82 1.45

- 1.40

20 P l\v/\/\ 13

v \’\J \/A 1.30

Dollar Index===—— EUR Curncy - 1.25

78 r r r 1.20

17-Jan 17-Feb 17-Mar 17-Apr
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APT-KAMUTAN ExkeaHeBHbIN 0630p $OHA0BOrO pbiHKA YKpPauHbI 25.04.2014

MakKkpo3KkoHomuueckue NoKasarenu

JKOHOMMYECKUI NOKa3aTesb
JKOHOMMYECKaA aKTUBHOCTb

BBIM peanbHbIi, % r/r 7.6 2.3 -14.8 4.1 5.2 0.2 0.0
MoTpebieHne gomoxosaicrs, % r/r 17.1 11.8 -14.9 7.1 15 11.7 7.6
HomuHanbHbI BBM, SMapa,. 143 180 117 135 165 176 181
HomuHanbHbIM BB, mapa.rpH 721 948 913 1083 1302 1409 1444
MpomnounssoacTso, % r/r 7.6 -5.2 -21.9 11.2 8.0 -0.5 -4.7
CenbcK. X03. (06bem), % r/r -6.5 17.1 -1.8 -1.5 19.9 -4.5 13.7
Po3HuuHan Toprosas, % r/r 28.8 18.6 -16.6 7.6 14.7 15.9 9.5
BespaboTtnua, MO, % 6.9 6.9 9.6 8.8 8.6 8.1 7.6*
LieHbl noTpeburenei

MU, % nex/aex. 16.6 22.3 12.3 9.1 4.6 -0.2 0.5
nnu, % r/r. 12.8 25.2 159 9.4 8.0 0.6 -0.3
MnaTexxHblit 6anaHc

TekyLwmit cyet, Smapa, -5.3 -12.8 -1.7 -3.0 -9.0 -14.3 -16.1
Tekywmi cuet, % BB -3.7 -7.1 -1.5 -2.2 -6.3 -8.1 -8.9
nnn, Smnpa,. 9.2 9.9 4.7 5.8 7.0 6.6 3.3
N, % BBM 6.4% 5.5% 4.0% 4.3% 4.2% 3.8% 1.8%
FocypapcTBeHHble GPUHAHCHI

LNedunumnt rocbrogketa, % ot BB -1.1 -1.5 -4.1 -6 -1.4 -3.6 -4.5
locgonr, % BBMN 12.3 13.7 34 40.2 36.2 36.7 40.5
Focaonr, Smapa,. 17.6 24.6 39.8 54.3 59.2 64.6 73.1
Pesepsbl HBY, Smapa,. 32.5 31.5 26.5 34.6 31.2 24.5 20.4
BantoTHbIN Kypc

FpH./S HBY, K.n. 5.05 7.7 7.99 7.96 7.99 7.99 7.99

*- paHHble 3a 9M13
UcTouHuk: Foccrtat, HBY, BB, Apt Kanutan

I'paduK BbIXoga ekemecAYHON MaKPO3KOHOMUYECKOI CTaTUCTUKMY :

Yucno mecaua MNapametp

05-07 NHdsaLmMa (33 npownblii mecsay,)

07-11 Oty4et HBY 0 BantloTHOM pbIHKe (33 npow bl mecaw)

12-14 BHeLwHAs Toproens (3a nosanpoLwnbiii mecaw,)

14-15 MHAEKC po3HUYHOro ToBapoobopoTa (3a npownbiii mecaw)

15 KanutanbHble MHBECTULMK 33 KBapTan (3a nosanpoLunblii mecau)
15-17 MHAEKC NPOMBILINEHHOTO NPOU3BOACTBA (33 NPOLUbIA MecaL,)
20-29 MoTpebuTenbckme HaCTPOeHMA (3a NPOLUAbIA MecaL,)

23-30 MnaTtexHbli 6anaHc (3a npownbiii mecau)

25-30 Focgonr (3a npownbiit mecau)

25-28 MHAEKC peanbHbIX 3apnaart (3a NpoLwbIi mecau)
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APT-KAMUTAN

ExkegHeBHbIV 0630p GOHAOBOrO pbiHKA YKPauHbI

F'paduKku PbiHKOB

Fno6anbHblA A0NrOBOM PbIHOK
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0
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10Y Gov bonds , %
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AENAPTAMEHT NO TOPrOBbIM

OMEPA

PykoBoauTenb genapTameHTa no
TOProBbIM Onepaumam 1 Npogaxam

KoHcTa

A dIT

LIMAM M NPOJAMAM

HTUH Wnnnu

Beaywmii Tpengep
Bnagumup Bonkos

MopTdenbHbI ynpasasowmii

MHCTPYMEHTaMM C GUKCUP. LOXOAHOCTbIO

UBaH 3

apakeBCKui

Tpeiaep Ha BaNtOTHOM pbIHKe
AneKcaHgp /lo6os

PykoBoauTenb HanpasaeHusa no pabote

C 4acCTH

bIMU MHBECTOPaMU

HuHa basapoBa

Cneumanuct

no pa60Te C 4YaCTHbIMU KNINEHTaMU

PomaH

PykoBoauTe/ib 0TAENa PO3HUYHbBIX
npogax; Kypatop nporpamm Yue6Horo

LeHTpa

Ycos

Butanwmii bepguueBckuii

Cneumanuct no pabote ¢
KOPMNOPaTUBHLIMU KAMEHTaMU
Onbra Wynenosa

WWW.ARTCAPITAL.UA

st@artcapital.ua
+380 44 49092 46

shylin@artcapital.ua

volkov@artcapital.ua

iv.z@artcapital.ua

lobov@artcapital.ua

bazarova@artcapital.ua

usov@artcapital.ua

berdichevsky@artcapital.ua

shulepova@artcapital.ua

Ur «APT KAMMUTAN»
HapogHoro ononyenus, 1
Kues, 03151, YKpauHa

T. +380 (44) 490-51-85, 490-51-84

www.artcapital.ua

BENAPTAMEHT

MEXAYHAPOHbIX MPOJAN

PykoBoauTenb genapTameHTa

MeXAYHapoAHbIX NPOAAK
PomaH JlbicloK

AHANTUTUYECKUIA
DENAPTAMEHT

Pykosoautenb
aHaNNTUYeCKoro
AenapTameHTa
Uropb MytnauH

Crapwuii aHaNnTuK:
MawwnHocTpoeHue
Anekceii AHgpeiiueHKo
Crapluii aHaNnTUK:
MoTpeb. cektop, TMT
AHgpeii MaTuoTa

Pepaktop
MNasen Wocrak

is@artcapital.ua
+380 44 490 51 85

lysyuk@artcapital.ua

research@artcapital.ua
+380 44 490 51 85

putilin@artcapital.ua

andriychenko@artcapital.ua

patiota@artcapital.ua

shostak@artcapital.ua


http://www.artcapital.ua/

	График выхода ежемесячной макроэкономической статистики :
	ИГ «АРТ КАПИТАЛ»
	Народного ополчения, 1

