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HoBocTH pbiHKa

AKUUM

Buepa MHAEKC YKpauHCKOWM BUPXM 3aKOHUMA AEHb MpPakTUyecku 6e3
n3MeHeHnss Ha oTmeTke 1105 nyHkToB. ONpeAeneHHbIM HEratMe B XOA
TOProBOM CECCUM BHECAU AaHHble 0 napeHuu BBI1 Ha 5,1% B TpeTbem
KBapTane ropa, YTo B MPUHLMNE TMOATBEPXAAET BCE CAOXHOCTU C
KOTOPbIMU CTOAKHYAGCb YKpPauHCKas 3KOHOMMKa B 3TOM roay. Cpeau
OTAEAbHbIX aKLUMIM XyXe pblHKA CMOTPeAacb AMHaMMKa Mo KOTMPOBKaM
«A3oBCTann», KoTopble ynaam Ha 1,6%. lpu 3TOM Aydlle pbiHKa
BbITASIAEAUM aKumK «YKpHadTbl» 1 «Motop Cuy», MO HUM POCT COCTaBUA
1,6% 1 1,1% cOOTBETCTBEHHO. B Bymarax BTOpPOro sleA0Ha KOTUPOBKU
«AHMMNPO3Hepro» npocenn Ha 4,0%, NPoAOAKaA KOPPEKTMPOBATLCSH NMOCAE
pes3Koro B3AeTa NOUTH B ABa pa3a C HavaAa 3toro mecsua. ObrovepcHole
KOHTPaKTbl C UICMIOAHEHUEM B Aekabpe B UeTBepr npubaBUAM CKPOMHbIE
0,1%, cnpea kK 6a30BOMY aKTMBY COXpaHUACA +83 nyHKTa.

CeropHsi 6upxeBble NAOLLAAKM EBPOMNENCKOTO PErMoHa AEMOHCTPUPYHOT
YBEPEHHBIN POCT 6Aaropapsi HOBOCTU B KOHLE BYEpALUHEro AHS O
MOANUCAHWM BPEMEHHOr0 AOroBopa MO ra3y Mexay YKpauHOW W
Poccren. HeoduumanbHble AQHHbIE CBMAETEALCTBYIOT, UTO LiIEHA Ha ra3
AN YKparHbl Ha MEPUOA A0 MapTa cocTaBuT oT 365 A0 378 AOAA 3a ThiC.
Ky6. M.

CeropHsi Mbl OXMA@EM aKTMBHbIE MOKYNKWM Ha YKpauHCKoW Oupxe,
6AMXANLLIMM TEXHUYECKMM YPOBHEM COMPOTUBAEHUA AAS MHAEKca Yb
6yaeT otmeTka B 1150 nyHKTOB.

LleHa nocaeaHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH A A% MAH. TPH CAENOK
YkpHadTa UNAF 267.60 1.6% 21 103
Motop Cuy MSICH 226700 1.1% 1.3 71
PalipdaitzeH baHk ABanb  BAVL 0.12 -0.6% 0.6 55
Aunpepbl pocTa

YkpHadTa UNAF 267.60 1.6% 211 103
EHakneBCKuit MeT3aBoA ENMZ 28.23 1.3% 0.00 15
Mortop Cuy MSICH 2267.00 1.1% 1.25 71
Avpepbl napeHUsn

A30BCTaAb AZST 0.77 -1.5% 0.32 54
KptokoBckuit BaroHsaBoas — KVBZ 13.72  -0.9% 0.03 20
MoataBckuit TOK PGOK 16.80 -0.9% 0.03 9

OCHOBHbIe cobbITUA
HOBOCTU S3KOHOMUKHU
> MapeHune BB YkpauHsbi B Il kB.-2014 yckopuaoch A0 5,1%
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C Havana

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

Yb 1106.0 0.1% 3.0% 21.5%
PTC 1098.7 3.7% -2.4% -23.8%
WIG20 2441.7 -0.3% -1.8% 1.7%
MSCI EM 1007.5 0.3% -0.2% 0.6%
S&P 500 1994.7 0.6% 0.9% 8.3%
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OBAUTALIUA

C Havana

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

EMBI+Global 336.1 0.2% 1.7% 1.6%
CDS 5Y UKR 1209.9 3.2% -7.4% 47.5%
YkpauHa-17 11.3% -0.3 p.p. -1.2 p.p. 2.3p.p.
Ferrexpo-16 11.9% -0.1 p.p. -2.7 p.p. 3.1 p.p.
YkpanHa-23 10.0% 0.0 p.p. -0.3 p.p. 2.5 p.p.
MpuBatbaHk-16 41.9% 0.2 p.p. 0.3p.p. 215p.p.
C Havyana

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

usbD 13.00 0.0% 0.4% 57.8%
EUR 16.40 -0.2% -0.2% 44.2%
RUB 0.31 3.9% -4.7% 24.5%
C Havana

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

MNwenunua, USD/ToHHa 226.2 0.0% 11.3% -21.3%
Cranb, USD/ToHHa 502.5 0.0% -6.5% -6.5%
He¢tb, USD/6appenb 86.2 -1.0% -11.8% -19.6%
3onoto, USD/oz 1198.8 -1.1% -1.4% 0.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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HOBOCTb

PeanbHbIM BanOBbIM BHYTPEHHUI NPOoAYKT (BBIM) YkpauHbl B TpETbEM KBapTane
2014 ropa yMmeHbLWKACA Ha 5,1% no CpaBHEHUIO C aHAAOTUUYHBLIM NEPUOAOM
2013 ropa, TorAa Kak BO BTOPOM KBapTaAe napeHue coctaBasano 4,7%, a B
nepsoMm - 1,1%, TakMe onepatuBHble AaHHble 0BbHapoaoBana focyaapcTBEHHAs
CAYX6a CTaTUCTUKK B YETBEPT.

BeAOMCTBO YTOYHSAET, UYTO MO CPaBHEHUIO CO BTOpPbIM KBaptanom-2014 B
TpetbeM BBI1 ¢ yuetom ce30HHOro paktopa cokpatmaca Ha 2,1%.

Apyrve paHHble B CBOAKE occTata noka OTCyTCTBYHOT.

Kak coobuwanoch, BBIM YkpauHbl uetBeptomM kBaptare 2013 ropa BbIpoC Ha
3,7%, AO 3TOr0 NapaAn MATb KBAPTAAOB NOAPSA: ECAU B TPETBEM U YETBEPTOM
kBapTanax 2012 ropa cnaa coctaBua 1,3% u 2,5% cooTBeTCTBEHHO, TO B 2013-
M OH yckopsacs ¢ 1,1% - B nepBom kBaptane A0 1,3% - BO BTOPOM U TPETLEM.

B uenom no utoram 2013 ropa poct BBIM YKkpauHbl 6biA HyAeBbIM, @ B 2012 roay
OH 3amepnnacs Ao 0,2% ¢ 5,2% ronom paHee.

Bnactv YKpavHbl B UIOAE YXYALLIMAM MPOTrHO3 NAAEHUSA SKOHOMWKW CTpaHbl B
2014 ropy ¢ 5% po 6,5%. B Hauane ceHTabpsa raaBa HaumoHanbHOro H6aHka
YkpaunHbol Banepusi ToHTapeBa 3asiBMAQ, 4TO 3Kcneptbl MeXAyHapOAHOro
BAAOTHOrO GOHAA BMECTE C YKPAWHCKUMU CrEeLManncTtamMu paccmatpuBatroT
LeAnecoobpasHOCTb yXyAlleHWA NporHo3a naaeHusa BBl B 2014 roay Ao 8-10%.

QUARTERLY GDP CHANGE IN UKRAINE, YOY
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Source: State Statistics Committee, Eavex Research

KOMMEHTAPUI

Uudpa no napeHun BBI B 3kB2014 Obina Obl elle Xxyxe, ecAn Obl He
6AaronpusATHbIE MOrOAHbIE YCAOBWUA B CEHTSAOpE, UTO MO3BOAMAO arpapusim
cobpaTb OYEHb XOPOLUMI ypoxal. B pAaHHOM cAyyae, cbirpana POAb Takxe
6a3a cpaBHEHUS, B YACTHOCTU, TO UTO B ceHTAbpe 2013 ropa ObiAM AOXAU U
3HauMTEABHAs YacCTb ypoxas cobupanach yxe B oKTAbpe.

K coxaneHuto, Bce paKTopbl yka3blBatoT Ha To, uTo BBI1 YKpauHbl B UeTBEPTOM
KBapTaAe NPOAOAKUT CHUXATbCH, B CAEACTBUM YEro Mbl NEpeCcMaTpmMBaEeM Hall
nporHo3 no AnHamuke BBIM B 2014 roay ¢ -5,7% po -7,5%.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LiereBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXeHUA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaThl B 2014 ropy, B CBA3N
AsoBCTanb AZST 0.77 0.56 -28% MpopaBatb € TEM, UTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu
XenesHnas Pypa
Ferrexpo FXPO 85.9 108.0 26% npOAaBaTb C:M)KeHVIe MPOU3BOACTBEHHbIX 3aTpat 6/\aroAapﬂ A€BaAbBaLWW FPUBHbI, @ TaKXe O)KMAaeMblﬁ
8% pOCT NPOM3BOACTBA, HE CMOTYT KOMMNEHCUPOBATb MAAEHWE LieH Ha XPC NPOAYKLMIO.
CeBepHbliii FOK SGOK 8.6 U/R - Mepecmotp
LieHTpanbHbii FTOK CGOK 74 U/R - Mepecmotp
Kokc
AsaeeBckuit KX3 AVDK 2.60 U/R - MpuocraH. WHTerpauma B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMIA KX3 YASK 0.46 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
MoKpoBCKoe L/y SHCHZ 0.47 U/R - Mokynatb Mbl OX1AGEM ABYKPATHBIN POCT AOObIUM KOKCYHOLLErocsa YTAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 13.7 U/R - Mepecmotp
AYFaHCKTENAOBO3 LTPL 195 UR B Mepecmorp NanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOMXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUM.
CneuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAKEH coctaBuTb 9% B
Mortop Cuy MSICH 2267 5250 132% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a uMctan Mapxa coctaBuT
28%.
Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLLmnii NopTdeAb 3aKal3oB, UTO AOAKHO 06ecneunTb PocT GUH. NoKasaTenei.
Hedtb 1 Ma3
KoHLUepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadTora3 orAacuA CTpatermo o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum AocTUrHeT A0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 6.25 U/R - Mepecmotp g A A yp! p
TOAY, 1 YBEAWUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
Hauano A06bIUM ra3a Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT MPOU3BOACTBEHHbIE
JKX Oil&.Gas JKX 383 U/R _ Mepecmotp & p BOR y [PeEIe
noKasaTeAr KOMNaHui.
JHepreTuka
AoHBaCCaHEPTO DOEN 336 72.0 114% TlsrmETS Mo utoram 2014 ropa KOMNaHUA MOXET COXPaHUTb NMOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWWM NPOrHO3am, AMBUAEHABI Ha akLMIO cocTaBaT 6,1 rpH.
LienTpanepro CEEN 7.64 15.00 96% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.
MoTpe6UTeNnbCKU CeKTop
MXTT MHPC 10.2 15.7 53% Mokynars MXI nAaHUpYyeT AOCTUUb NOAHOW 3arpy3ku €€ MOLLHOCTU B 220 ThbIC T KyPATUHBI B KOHUEe 2014
ropa Ha $poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK U BHELUHMX PbiHKaX.
PEEEE AST 315 90.0 186% Tt OxwuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIEABIO PaCLUMPEHIsi CBOEro
613Heca B 3epPHOBOM CEKTOPE.
AeBanbBaLWA rPUBHBLI HErATUBHO OTPA3UTCS Ha GUHAHCOBBIX NOKa3ateAsix rpynnel B 2014-15rr.
ABaHrapa AVGR 6.5 89 37% Aepxatb OXMAAEMOE CHATUE CMELManbHOTO pexuma no HAC AAA BOABLLIKMX arpOKOMMaHWi HaunHan ¢
2015 Takxe HeraTMBHO NOBAUAET HA GUHAHCHI KOMNAHWUU.
KomnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY AL, A0 2,1 MAPA WT A0 2017, yto
OBocTtap ovo 73.5 U/R - Mepecmotp B 3 pasa 6oAbLUE MO CPABHEHMIO C BbIMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKLMKU SIBASETCA
ee HU3Kas AMKBUMAHOCT.
BaHku
Halwa oueHka 6aHka 6a3upyeTcs Ha AONYLLEHWUH, UTO ero CNpaBeAA Bast LieHa IKBUBAAEHTHA
i B A BAVL 0423 0.24 95% sy 0,9x ero cobcTBEHHOMO KanuTtaaa. B Hauane 2014 ropa UMEHHO riraKwM Myf\bTMI'IAMKaTOpOM
uTanbsHcKas 6aHkoBCkas rpynna Intesa Sanpaolo npoaana cBoi AOUEPHHUI BaHK B YkpauHe
(«MpaBakc-baHk»).
HUcrouHmk: Bloomberg, Eavex Capital
www.eavex.com.ua 3
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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
WHaeke YB UX 1105.96 1368.76 821.17 0.1% -0.1% 3.0% 21.5% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHIH METKOMBMHAT ALMK 0.025 0.05 0.02  0.0% 2.7% 2.9% -35.6% -0.1% 2.6% -0.2% 57.1%
A30BCTaAb AZST 0.77 0.95 035 -1.3% 7.0% 20.3% 14.8% -1.4% 7.1% 17.3% -6.8%
[AHenpocrelicTanb DNSS 175 n/a n/a 0.0% 0.0% 0.0% -86.5% 0.41% 0.1% 3.0%  -108.1%
EHaK1eBCKMit MeT3aBoA ENMZ 28 65 17 1.3% -4.9% 10.7% -11.8% 1.2% -4.8% 7.7% -33.3%
ApceropMuTTan KSTL 4.00 n/a n/a 0.0% 0.0% 0.0% 247.8% 0.4% 0.1% -3.0% 226.3%
MMK um. Ubnua MMKI 0.27 n/a n/a 0.0% 3.8% 80.0% 170.0% -0.1% 3.9% 77.0% 148.5%
Koke
ABp€eBCKMit K3X AVDK 2.60 3.7 15  -0.7% -1.5% 14.7% -12.2% -0.8% -1.4% 11.7% -33.7%
AcMHOBCKMI1 KX3 YASK 0.46 0.84 030  0.0% 2.1% 7.0% -13.2% 0.1% 2.0% 3.9% -34.7%
Pyna
LieHTpanbHbii FOK CGOK 7.35 n/a nfa  0.0% -4.5% -4.5% 13.1% 0.1% -4.4% -7.6% -8.5%
Ferrexpo (8 GBp) FXPO 85.9 199.0 85.0  -4.2% -3.5% -25.4% -55.1% -4.3% -3.4% -28.4% -76.6%
CeBepHblit TOK SGOK 8.60 9.8 45  0.0% 0.0% 3.7% 7.5% -0.1% 0.1% 0.7% -14.0%
LaxTbl
LLlaxToynpasAeHue Mokposckoe SHCHZ 0.47 0.79 0.10 0.0% 27.0% 9.3% 17.5% -0.1% 27.1% 6.3% -4.0%
KomcomoneLi AoH6acca SHKD 0.83 n/a n/a 0.0% 0.0% 18.6% 33.9% -0.1% 0.1% 15.5% 12.3%
Energy Coal CLE 0.82 2.49 0.55  -2.4% 5.1% -13.7% -21.9% 2.5% 5.2% -16.7% -43.4%
FopHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% -0.1% 0.1% -3.0% -56.3%
TpyGonpokart
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.56 1.01 032  0.0% 0.0% 12.0% 6.7% -0.1% 0.1% 9.0% -28.2%
WHtepnaiin HMT3 NVTR 0.30 n/a n/a  -21.1% 21.1% -14.3% 42.9% 21.1% -20.9% -17.3% 21.3%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 13.7 25.0 100  -0.9% 3.7% -13.2% -20.7% -1.0% 3.5% -16.2% -42.2%
\yraHcKTenAoBos LTPL 1.25 1.80 0.85 0.0% -3.8% 0.0% -16.7% -0.1% 3.7% -3.0% -38.2%
CTtaxaHOBCKUI BaroH. 3aBoA SVGZ 1.22 n/a n/a 0.0% 0.0% 37.1% -6.2% -0.1% 0.1% 34.0% 27.7%
CI'IeLlaJWIaVIpOBaHHOe MaLlUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.03 0.08 0.02 -10.6% -23.3% -13.0% 21.5% -10.6% -23.2% -16.0% 0.0%
Morop Cuy MSICH 2,267 2,879 1,507 1.2% -5.1% 1.8% 24.3% 1.1% -5.0% -1.2% 2.8%
Cymckoe HMO um. dpyHae SMASH 5.00 n/a n/a 0.0% -1.2% -27.5% 100.0% 0.1% -1.1% -30.6% 78.5%
Typ6oatom TATM 6.00 n/a n/a 0.0% 0.0% 33.3% 71.4% -0.1% 0.1% 30.3% 49.9%
Becta WES 0.30 0.80 0.21 0.0% 0.0% 3.4% -25.0% 0.1% 0.1% 0.4% -46.5%
TeneKOMMyHVIKaLl,MVI
YKpTEASKOM UTLM 0.19 0.20 0.09  0.0% 0.0% 3.9% 70.0% -0.1% 0.1% 0.9% 48.5%
HedTtb M a3
KoHuepH fanHadToras GLNG 0.07 n/a n/a 0.0% 0.0% 0.0% n/a -0.1% 0.1% -3.0% n/a
JKX Oil&Gas (8 GBp) JKX 38.25 75.00 36.00 -0.3% 2.3% -19.5% -46.7% -0.4% 2.4% -22.5% -68.2%
YkpHadTa UNAF 268 375 54 1.6% -1.6% -16.6% 146.4% 1.5% -1.5% -19.6% 124.9%
JHeprocHabxkeHne
LleHTpaHepro CEEN 7.64 8.7 3.00 0.3% 0.6% 4.9% 60.2% 0.2% 0.7% 1.9% 38.7%
[DoHbaccaHepro DOEN 33.6 50.2 11.0  -0.5% 5.4% 22.2% 21.9% -0.6% 5.5% 19.2% 0.4%
3anaasHepro ZAEN 160.4 200 76 0.0% -1.0% 9.2% 77.4% -0.1% -0.9% 6.2% 55.9%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 2.08 5.5 1.8 0.0% 11.8% 0.0% 6.7% -0.1% 11.9% -3.0% -14.9%
Actapra (8 PLN) AST 31.5 68.0 31.5 0.0% -5.1% -18.2% -52.9% -0.1% -5.0% -21.2% -T4.4%
AsaHrapa (8 USD) AVGR 6.5 12.9 6.3  3.2% 0.0% -18.5% -44.7% 3.1% 0.1% -21.5% -66.2%
WHaycTpranbHas Monoutas KomnaHus IMC 7.20 14.10 6.5 1.4% 7.3% 4.0% -40.7% 1.3% 7.4% 1.0% -62.3%
KepHen (8 PLN) KER 25.7 451 220 -2.9% 11.2% 3.3% -32.4% -3.0% 11.3% 0.2% -54.0%
Mpwusi (8 EUR) MAYA 0.68 6.0 058 10.0% 18.8% 52.9% -87.4% 9.9% 18.9% 55.9%  -108.9%
MXI (8 USD) MHPC 10.2 18.5 101 -6.4% -10.5% -11.4% -40.0% -6.5% -10.4% -14.4% -61.6%
MunkuaeHA (8 PLN) MLK 3.20 13.7 32  -86% -8.0% -16.4% 74.4% 8.7% 7.9% -19.5% -95.9%
Osocrap (8 PLN) ovo 735 102.0 59.40 2.1% 6.5% 5.0% -26.5% 2.0% 6.6% 2.0% -48.0%
CuHTaA SNPS n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
MCB Agricole 4GW1 n/a 0.00 0.0 n/a n/a n/a n/a n/a n/a n/a n/a
Xumusa
CTupon STIR 9.2 n/a n/a 0.0% 2.0% -19.6% -26.4% 0.1% -1.9% -22.6% -47.9%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.123 0.190 0.091  -0.3% 0.8% -3.3% 8.6% -0.4% 0.9% -6.3% -12.9%
YkpcoubaHk USCB 0.151 0.205 0.090  0.0% 8.6% 4.6% -19.5% -0.1% 8.7% 1.6% -41.0%

UctoyHmk: Bloomberg
* LeHbl @KLK KOMMaHW TOPryIoLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTon npubbinu
2012 2013 2014E 2012 2013 2014E 2012 2013 2014E 2012 2013 2014E 2012 2013 2014E

Cranb

AAUEBCKUIA METKOMOUHAT ALMK 1783 1729 1730 -5 -62 -14 Her. Her. Her. -127 -214 -35 Her. Her. Her.
EHaKWEBCKWII MET3aBOA ENMZ 1578 1531 1561 -84 22 33 Her. 1.5% 2.1% 9 -185 -29 0.5% Her. Her.
A3oBCTanb AZST 2814 1926 1400 -181 -31 25 Her. Her. 1.8% -333 -308 33 Her. Her. 2.4%
Koke

ABAEEBCKUIM AVDK 1090 914 555 -112 46 -42 Her. 5.0% Her. -137 -6 -17 Her. Her. Her.
flcuHoBCKuit KX3 YASK 432 367 333 27 29 19 64% 7.8% 5.7% 8 3 5  1.9% Her.  1.4%
Pyna

LleHTpanbHbIit FTOK CGOK 610 679 634 232 312 279 38.0% 46.0% 44.1% 95 194 163 15.6% 28.6% 25.7%
CeBepHbiit TOK SGOK 1416 1630 1506 750 914 816 53.0% 56.4% 54.2% 436 548 460 30.8% 33.7% 30.5%
Ferrexpo FXPO 1424 1,581 1,449 402 506 492 282% 32.0% 33.9% 216 264 277 1564% 16.7% 19.1%
LaxTbi

LLlaxToynpaBAeHue MoKPOBCKoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 wer. 34%  5.4%
Tpy6onpokat

XapLbI3CKMii TPYOHbIN 3aBOA HRTR 480 310 271 52 31 26 10.8% 10.1%  9.5% 34 5 4 7.0%  15%  15%
WHTepnaiin HMT3 NVTR 209 216 240 6 16 15 26% 75% 6.5% -8 -1 1 Her. Her.  0.2%
BaroHocTtpoeHue

NyraHCKTenAoBo3 LTPL 216 329 367 29 36 38 13.4% 10.8% 10.4% 5 19 23 22% 59% 6.1%
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 891 462 142 135 50 13  15.2% 10.9% 9.4% 95 42 -4 10.7% 9.0% Her.
CTaxaHOBCKMii BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 03%
CneuanuaupOBaHHoe MaLWUHOCTPOEHUe
Typ6oatom TATM 160 214 196 51 90 73 32.2% 42.1% 37.3% 38 72 65 23.8% 335% 33.0%
Mortop Cuy MSICH 979 1,000 950 309 274 260 31.6% 27.4% 27.4% 200 169 188 20.4% 16.9% 19.7%
He¢tb 1 a3
YkpHadTa UNAF 2554 2589 2543 454 286 323 17.8% 11.1% 12.7% 176 23 161 69% 09%  63%
JKX 0il&Gas JKX 203 181 199 136 66 68 671% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabkeHune

LieHTpaHepro CEEN 1,119 915 765 69 94 47 62% 103%  6.1% 29 60 22 26% 65% 2.9%
DoHbaccaHepro DOEN 574 656 512 32 72 45 5.6% 11.0% 8.8% 4 65 40 0.7%  99% 7.8%
MNoTpe6uTenbcKkue ToBapbl

MXT MHPC 1408 1,496 1,306 468 391 479 33.2% 26.1% 36.7% 311 162 44  221% 10.8% Her.
KepHen KER 2157 2,797 2,393 322 291 223  14.9% 10.4%  9.3% 211 105 107 9.8%  3.8% Her.
Actapra AST 456 491 559 110 91 138 24.2% 185% 24.7% 58 34 82 12.7% 6.9% 14.7%
ABaHrapa AVGR 629 661 594 280 301 234 445% 456% 39.5% 228 238 164 36.3% 36.0% 27.6%
ArpoTOH AGT 88 81 90 20 8 3 232% 9.2% 3.9% 7 6 E A Her. Her.
BaHku Bcero aktMBoB Co6CTBEHBIN KanuTan Aoxoabl Yucras npubbinb Return on Equity
PaiidpdaiiseH baHk ABanb BAVL 5962 5333 3966 793 888 610 679 723 460 4 90 -40 n/a 101%  -6.6%
YkpcoubaHk USCB 4854 5283 3777 957 1,064 775 451 318 400 1 1 15 0.1% 0.1%  2.0%

HcrouHmk: EAVEX Research
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EAVE): PbIHOK aKUUH

Ca p ita I 31 oktbps 2014

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHnus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E

Cranb

AAUEBCKMII METKOMBHHAT ALMK 50 3.9% 2 1,398  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 361 337 327 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 23 8.8% 2 19 2.7 Her. Her. Her. 0.9 0.6 0.0 0.0 0.0 7 7 7 $/tonne
AzoBCTanb AZST 249  3.0% 7 238 Her. Her. 75 Her. Her. 9.5 0.1 0.1 0.2 52 53 52 $/tonne
Koke

ABaeeBckuit K3X AVDK 39 6.8% 3 -9 Her.  Her. Her. Her. 0.2 Her. 0.0 0.0 0.0 -3 -2 -2 $/tonne
fAcMHoBCKUI KX3 YASK 10 9.0% 1 11 1.2 Her. 21 0.4 0.4 0.6 0.0 0.0 0.0 0.4 0.4 0.6 $/tonne
Pyaa

LleHTpanbHbI TOK CGOK 663 0.3% 2 661 7.0 3.4 4.1 2.8 21 2.4 1.1 1.0 1.0

CeBepHblii TOK SGOK 1524  0.4% 6 1518 35 2.8 33 2.0 1.7 1.9 11 0.9 1.0

Ferrexpo FXPO 802 24.0% 193 1,481 3.7 3.0 2.9 3.7 2.9 3.0 1.0 0.9 1.0

LaxTbi

Komcomonel, AoHbaca SHCHZ 31 2.0% 1 60 Her. 2.0 1.2 0.8 0.5 0.4 0.2 0.1 0.1 0.8 0.5 0.4 $/tonne
Tpy6onpokat

XapLbI3CKuit TPyOHbIN 3aBOA HRTR 112 2.0% 2 158 33 238 273 3.0 5.0 6.1 0.3 0.5 0.6 250 414 394 $/tonne
Wntepnaiin HMT3 NVTR 5 7.4% 0 22 Her.  Her. 7.8 4.0 1.4 1.4 0.1 0.1 0.1 119 104 93 $/tonne
BaroHocTpoeHue

NyraHckTennoBso3 LTPL 21 24.0% 5 58 4.4 11 0.9 2.0 1.6 1.5 0.3 0.2 0.2

KPIOKOBCKMIA BaroH. 3aBOA KVBZ 121 5.0% 6 110 1.3 2.9 Her. 0.8 2.2 8.3 0.1 0.2 0.8

CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 21 8.0% 2 54 >30 >30 >30 7.5 9.2 9.9 0.2 0.3 0.4

CneuanusnmpoBaHHOE MaLLIMHOCTPOEHHUe

Typ6oatom TATM 114 5.8% H/A H/A 3.0 1.6 1.8 H/A H/A H/A H/A H/A H/A

Mortop Cuu MSICH 362 24.0% 87 354 1.8 21 1.9 1.1 1.3 1.4 0.4 0.4 0.4

Hedtb M a3

YkpHadTa UNAF 1116  3.0% 33 1,110 6.3 >30 6.9 2.4 3.9 3.4 0.4 0.4 0.4 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 105 50.4% 53 213  Her. 161 134 1.6 3.2 31 11 1.2 11 39 29 H/a  $/boe
HepreTvka

LleHTpaHepro CEEN 217 21.7% 47 204 75 3.6 9.7 3.0 2.2 4.3 0.2 0.2 0.3 11 15 13 $/Mwh
AoHbaccaHepro DOEN 61 14.2% 9 121  16.0 0.9 1.5 3.8 1.7 2.7 0.2 0.2 0.2 15 16 15 $/MWh
MoTpe6uTenbCcKnin ceKTop

MXN MHPC 1078 34.1% 368 2,227 3.5 6.6 Her. 4.8 5.7 4.7 1.6 1.5 1.7 H/A H/A H/a $/tonne
KepHen KER 611 61.8% 377 1,295 2.9 5.8 Her. 4.0 4.5 5.8 0.6 0.5 0.5

Actapta AST 235 37.0% 87 556 4.0 6.9 2.9 5.0 6.1 4.0 1.2 1.1 1.0 2819 1716 1426 $/tonne
AsaHrapa AVGR 415 225% 93 521 1.8 1.7 25 1.9 1.7 2.2 0.8 0.8 0.9 118 90 84 $/mneg.
ArportoH AGT 13 26.2% 4 59 2.0 Her.  Her. 2.9 79 171 0.7 0.7 0.7 0.4 H/A  $th/ ha
BaHku P/E P/Book P/Assets

PaiiddanseH baHk ABanb BAVL 285 3.5% 10 >30 3.2 Her. 0.4 0.3 0.5 0.05 0.05 0.07

YkpcoubaHk uscB 214 1.0% 2 >30 >30 141 0.3 0.2 0.3 0.07 0.06 0.08

HctouHuk: EAVEX Capital
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa.  CraBka  noraweHus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2015 (EUR) 88.6 90.8 25.2% 20.6% -6.6% 0.9 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 91.2 92.7 26.0% 22.5% -5.8% 0.8 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 88.2 89.7 14.7% 13.6% -5.4% 1.8 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 89.6 90.9 12.9% 12.1% -4.3% 1.9 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 87.9 89.4 12.4% 11.7% -4.5% 2.5 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 90.6 91.7 14.7% 14.1% -8.1% 23 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 81.5 83.0 19.9% 18.9% -0.5% 25 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  80.5 82.0 17.1% 16.3% 3.5% 3.0 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 87.9 89.4 11.1% 10.7% -4.7% 4.6 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 88.1 90.1 10.9% 10.4% -4.9% 4.8 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 86.8 88.3 10.4% 10.1% -3.8% 5.4 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 85.0 86.5 10.2% 9.9% -5.2% 5.9 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.0 35.1 86.3% 65.9% -37.6% 1.5 8.00% 2 pasa B oA 14.07.2019 50 //RD
MXn, 2015 98.5 100.5 13.5% 9.2% -3.9% 0.5 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 86.4 88.3 11.7% 11.2% -2.3% 41 8.25% 2 pasa B roa 02.04.2020 750 /cce/cee
ABaHrapa, 2015 87.0 90.0 42.7% 33.1% -9.7% 0.8 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaHAdapMuHT, 2018 63.0 66.2 28.6% 26.6% -28.4% 2.4 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpwus, 2016 20.0 25.0 196.9%  162.4% -717.6% 0.7 10.95% 2 pasa B roa 30.03.2016 72 /Sb/C
Mpwus, 2018 20.0 25.0 82.1% 69.2% -74.2% 1.8 9.45% 2 pasa B roa 19.04.2018 400 /SDb/C
ATIK, 2015 86.1 87.6 44.3% 40.0% -14.8% 0.4 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
AT3K, 2018 63.0 64.0 24.5% 23.9% -32.6% 2.6 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MeTtunBect, 2015 75.0 78.0 61.0% 52.2% -21.5% 0.4 10.25% 2 pasa B roa 20.05.2015 500 Caa2//CCC
MeTtuHBect, 2018 66.0 70.0 26.9% 24.1% -28.4% 2.4 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 92.6 94.0 16.2% 14.5% -3.2% 1.3 7.875% 2 pasa B roa 07.04.2016 500 /Ccc/cee
YKp3aauaHebiug, 2018 711 74.1 21.5% 20.0% -20.8% 2.6 9.50% 2 pasa B roa 21.05.2018 500 /CCC/CCC
WHTtepnain, 2017 55.0 65.0 49.3% 33.9% -32.4% 1.7 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 82.7 85.1 19.0% 17.9% -24.4% 2.7 8.00% 2 pasa B roa 19.02.2018 40
EBpoo6nurauuu 6aHkoB
BaHk ®uHaHcbl M Kpeaut, 2019 45.0 55.0 35.1% 28.0% -39.8% 2.8 9.25% 2 pa3sa B roa 25.01.2019 100 Caa3//
NymBb, 2014 69.0 69.0 269.4%  269.4% -29.9% 0.2 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 45.0 50.0 70.2% 59.4% -41.0% 2.3 6.25% 1 pa3 B roa 31.07.2018 60 //
MpuBatbatk, 2015 76.0 80.0 44.9% 37.8% -14.3% 0.7 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
MNpusarbaHk, 2016 65.0 69.0 57.7% 48.2% -11.8% 1.2 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MNpusarbaxk, 2018 75.6 78.5 21.5% 20.0% -7.9% 2.5 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 88.0 90.0 37.7% 32.2% -7.3% 0.5 8.38% 2 pasa B roA 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 73.0 75.0 33.6% 31.1% -13.2% 1.2 8.40% 2 pa3a B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 79.0 80.4 25.7% 24.1% -10.7% 2.5 8.75% 2 pa3a B rop 22.01.2018 500 Caa3//CCC
VAB Batk, 2019 40.0 45.0 59.3% 51.7% -50.3% 1.8 9.00% 4 pasa B rop 14.06.2019 88 //WD
OuwaabaHk, 2016 81.0 82.6 38.2% 34.8% -12.1% 1.2 8.25% 2 pa3a B rop 10.03.2016 700 Caa3//CCC
OwaabaHk, 2018 79.1 80.3 17.3% 16.8% -10.4% 2.7 8.88% 2 pasa B oA 20.03.2018 500 Caa3//CCC
MyHuuMnanbHble eBpooGanrauum
Kues, 2015 78.0 81.0 58.1% 53.1% -14.5% 0.9 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 75.0 80.0 29.1% 24.5% -16.6% 1.4 9.375% 2 pasa B roa 30.06.2016 300 Caa3/CCC/
! Moody’s/S&P/Fitch; "EUR UctouHuk: Bloomberg, Cbonds, Eavex Capital
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31 oktbps 2014

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
OBI'3 HoMMHUpoBaHHble B UAH

UA4000141592 19.0% 15.5% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 21.0% 16.5% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
OBI'3 HoMUHUpoBaHHbIe B USD

UA4000142699 n/a n/a 14.0% 12.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 14.0% 12.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 14.0% 12.0% n/a 4.50% 2 pasa B roa 17.06.2015 n/a
OBI'3 HoMUHUpoBaHHbIe B EUR
UA4000142681 n/a n/a 12.5% 12.0% n/a 4.80% 2 pasa B roa 06.05.2015 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 20.0% 17.5% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 20.3% 19.0% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 20.3% 19.0% 1.9 9.50% 2 pasa B roa 22.07.2019 2,171
UA4000186159 n/a n/a 20.3% 19.0% 1.9 9.50% 2 pasa B roa 20.08.2019 955

HcrouHnk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

YkpauHa, Kues 03057
yA. Q. MNotbe, 12

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

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 oTBeTCT TW 3a np. " MAM KoC| 7
ywiep6, HacTyNMBLUMIA BCAEACTBUE MCMOAb30BaHMA AAHHOW NMy6AMKauuu, a
TakKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAaHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKYMeHTa MAUM Aoboi ero
yactu. AMuensusa HKLBOP AE Ne286647, ot 08.10.2013

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEVAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepauum

p.korovitsky@eavex.com.ua

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

EBrenunn Knumuyk
Bpokep
e.klymchuk@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM MCMOAL30BaHbI AdHHbIe, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
poBep pea {HbIX B 3TUX WCTOYHMKAX
ABAAKOTCA YacCTHbIM

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B Ma
MHEHUEM aHaAUTUKOB OTHOCUTEABLHO OMMUCHIBAEMbIX COOBLITUIA. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

AHAANUTUKA
Omutpuin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@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.
WUHoo [ B Ma

AeﬁCTBMTeAbHa TOABKO Ha AaTty I1y6/\VIKaLlVIVI.
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