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HoBocTH pbiHKa

AKUUM

Buepa TOprM Ha YKpauHCKOM OUPXE MPOXOAMAM Ha MOAOXMUTEABHOM
TEPPUTOPUU, UTO MOXHO OOBACHUTb MOMbITKAMW TPEWAEPOB Cbirpatb
Ha MOBbLILIEHWE B OXWMAAHWM YyTBepXAeHMA B BepxoBHon Pape
HOBOro cocTaBa npaBuTeAbcTBa. MHaekc YBb 3a aeHb npubasun 0,9%
3aKPbIBLUMCbH AULLb Ha 2 AeAeHUs HUXe ypoBHS B 1000 nyHKTOB, KOTOPbIM
B TeUYeHWe CeCcCUM WMHAMKATOP MPEOAOAEBAA TPUXAbL. AOKOMOTUBOM
BOCXOAALLEro ABMXEHMUS BbICTYMUAWM aKUumMK «A30BCTaAm» U «MoTop Cuu»,
KOTMPOBKM KOTOPbIX BbIPOCAU MPUMEPHO Ha 2%. XyXe pblHKa BbITASIAEAU
6ymarv aHepreTMYecKoro Cektopa, KOTMPOBKK «LLeHTpaHepro» nokasau
CKPOMHble «MAtoC» 0,5%, a CTOMMOCTb akuun «AoHbBaccaHepro» ynana
Ha 1,2%. ®blouepcHble KOHTPAKTbl C WCMOAHEHWeM 15 pekabps
NoAOpPOXaAn Ha 2,9%, cnpep K 6a3oBOMY akTUBY YBEAMUUACH A0 +42
MYHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM pbliHKE OObEM onepaumit BO BTOPHUK
6bIA Ha cymMy 155 MAH AOAA, MO CPEeAHEB3BELLEHHOMY Kypcy 15 rpH
22 konerku. MNpun atom oduumanbHbii kype HBY no poanapy CLUA 6bin
Ha oTmeTke 15 rpH 10 koneek.

®oHpoBbIM pbiHOK CLUA BuUepa 3aBepLUMA TOPrM POCTOM MHAEKCa Dow
Jones Ha 0,6% uTO NMPUMBEAO WMHAMKATOP K HOBOMY WMCTOPUYECKOMY
MaKCUMyMy. KAlOUEBblE €BPONENCKUE WHAEKCHI AEMOHCTPUPOBAAU
NPEUMYLLECTBEHHO MOAOXWUTEABHYIO AMHAMUKY, WCKAIOYEHUEM CTan
nHaekc DAX, KOTOpbIM OTKaTUACSt OT YPOBHSI conpoTuBAaeHns B 10 000
NYHKTOB.

CeropHa 6UpXeBble MHAMKATOPbI €BPOMENCKOro PerMoHa HauuHalor
A€Hb 6e3 BblpaXeHHOro HanpaBAeHHUs.

LieHa nocnaepHewn 06bem ToproB, KoauuectBo

Haubonee Topryemblie Tukep CAENKH, TPH A/ A% MAH. TpH CAENOK
YkpHadTa UNAF 219.50 2.5% 4.0 84
LleHTpaHepro CEEN 753 0.5% 2.2 136
Mortop Cuy MSICH 2139.00 1.9% 0.6 107
Aunpepbl pocTta

EHakneBCcKuit MeT3aBoA ENMZ 21.69 7.4% 0.08 103
fAcuHosckuin KX3 YASK 0.33 2.8% 0.10 19
YkpHadTa UNAF 219.50 2.5% 3.99 84
Avpepbl napeHusn

AoHbaccaHepro DOEN 31.93 -1.2% 0.11 50
AnueBCKU MeTKOMBUHaT — ALMK 0.02 -1.1% 0.01 32
A30BCTaAb AZST 0.71 -0.6% 0.04 40

OcHoBHbIe cobbITUA
HOBOCTU SKOHOMUKHU

> MuHUCTPLI dUHaHcoB EC 0bcyaaT Ha byayllen Heaene GUHNOMOLLb
YkpauHe
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C Havana

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

Yb 998.4 0.9% -10.4% 9.7%
PTC 925.4 -3.4% -15.2% -35.9%
WIG20 2446.3 1.2% -0.7% 1.9%
MSCI EM 984.5 -0.1% -3.1% -1.7%
S&P 500 2066.6 0.6% 2.4% 12.2%
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C Havana

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

EMBI+Global 364.0 -0.4% 9.8% 10.1%
CDS 5Y UKR 1741.2 6.0% 46.4% 112.3%
YkpauHa-17 17.7% 0.3 p.p. 6.4 p.p. 8.7 p.p.
Ferrexpo-16 249% 25p.p. 129p.p. 16.0p.p.
YkpanHa-23 13.6% 0.3 p.p. 3.5 p.p. 6.1 p.p.
MpuBatbaHk-16 675% 0.2p.p. 255p.p. 47.1p.p.
C Havyana

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

usb 15.16 0.3% 16.6% 84.0%
EUR 18.77 -0.4% 15.3% 65.1%
RUB 0.28 -4.7% -5.1% 12.0%
C Havana

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

MNwenunua, USD/ToHHa 232.8 0.0% 4.6% -19.0%
Cranb, USD/ToHHa 475.0 0.0% -5.5% -11.6%
He¢tb, USD/6appenb 70.5 -2.8% -18.3% -34.2%
3onoto, USD/oz 1198.3 -1.1% 2.1% 0.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

YkpauHa, Kues.
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HOBOCTb

MuHUCTPbI dMHAHCOB cTpaH EBpocoto3a ob6cyadaT Ha BCTpeue B Oyaylumi
BTOPHWK dMHAHCOBbIE NOTPEBHOCTU YKpanHbIl, YTOObl HauaTb FOTOBUTL PeELLEHUE
0 pasmepe U YCAOBUAX AONMOAHWUTEAbHOW Nomoluy Knesy, nuweT The Wall Street

Journal co ccbIAKOWM Ha eBPONENCKUX AUMTAOMATOB.

EBponenckass KOMUCCUSA YXe BbIAEAUAA YKpauWHe KpeauTbl Ha 1,6 MApA €eBpo,
nocaepHne 500 MAH €BPO M3 3TOM CyMMbl AOAXKHbI MOCTYNUTb B Knes Ha 3aTou
Hepene.

YKpanHa 3anpocuaa elle Ha 2 MApA €Bpo B 2015 roay AAst NOKPbITUA AednumTa
nAaTexHoro 6anaHca. EBponenckne YUHOBHUKK FOBOPST, UTO, BOSMOXHO, 3Ta
CyMMa CAULLKOM BEAUKA.

Mo croBaM MCTOUHWMKOB rasdetbl, MeXAyHapOAHbIA BaAOTHbLIA GOHA Ha AHSAX
NMPUMEPHO OLEHWUA NOTPEOHOCTM YKpawuHbl BO BHELIHEM GUHAHCMPOBAHWUK
B $15 MApA B Mepuoa A0 KoHUa nepBoro kBapTtana 2016 ropa. OpHako 3Tta
OLEHKA MOXET U3MEHMUTLCH B BAMXKANMLLME HEAEAU NOCAE OBCYXAEHMWS C HOBbIM
YKPaUHCKMM NPaBUTEABCTBOM 3KOHOMMUYECKOM MporpaMmbl. B yacTHoCTH,
NnocAeAHWe pAaHHble No BB oka3aAucb Ayulle, YeM paHee OXWMAAAOCh, NMULIET
raseta.

Mo ee paHHbIM, MTOFOBOE NpearoxeHue KneBy co cTopoHbl EC Bpsa A byaeT
CAEAaHO paHbllie HavaAa ropa. K atomy MOMeHTY 3aBeplumnt paboty B Knese
ouyepepHas MUccus

MB®, EC npoBeAeT COBCTBEHHYI0 paboTy Mo oLeHKe PUHAHCOBbIX NOTPebHocTEN
YKpauHsbl.

KOMMEHTAPUH

®duHaHCOBan NOAAEPXKKA CO CTOPOHbI EBpOCOO3a BaXHa He TOALKO B acrnekre
NMOAYYEHUSA CPEACTB AAA NMOKPbITUA AeduumMTa NAATEXHOro 6banaHca, HO U Kak
CUTHaA A MEXAYHAPOAHbIX MHBECTOPOB BO30OHOBWTL BAOXEHUS B YKPAWHCKYHO
3KOHOMMKY. bonee Toro, paxxe MBO KOCBEHHO AaBaA MOHATb, UTO HE MAAHUPYET
6bITb EAMHCTBEHHBIM AOHOPOM YKpPaWHbI B CTOAb HEMPOCTOE BpeMs. HanomMHum,
yto Muccuss MB® ponxHa BO30OHOBWTbL CBOHO paboTy B KMeBe B SIHBApe AAAl
NPOBEAEHUSA KOHCYABTALMM C HOBbIM MPaBUTEABCTBO KacaTeAbHO NapamMeTpoB
nporpamMmmbl.

Mo HawMm oueHkam, YKpauHa NoAyuMAa@ OT BHELUHUX KPEAMTOPOB B MEPUOA
SHBaPb-HOSIOPb 3TOr0 roaa nNpumMepHo $8,1 MApA 13 obellaHHbix $13,7 MApA.
Hanbonblunii BkAap 6bin oT MB®, a umeHHo $4,6 MAPA, Takxke 3HaUUTeAbHblEe
cpeactBa B $1,3 mapa u $1,0 MAPA COOTBETCTBEHHO ObIAM MOAyYEHbI OT
BcemupHoro baHka u EBpocoto3a. Kpome atoro, nomouwp CLUA coctaBuaa
$1,0 MApA, MX YKparHa NpUBAEKAA B CEPEAMHE Masi, BbiMyCTUB €BPO0DAMTaLMK
NOA PEKOPAHO HWU3KWI MPOLIEHT 3@ CYET aMepUKaHCKMX rapaHTuin. OT KaHaabl
YKpauHa noayumaa kpeant B 200 MAH KaHaACKMX AOAAGPOB B KOHLE CEHTADOPS,
ot AnoHuun - $100 MAH B KOHLIe aBrycta. Takue kpeautopbl kak EBPP 1 EMB
CBOM AeHbr1 obelanm BbIAEAUTb MOA KOHKPETHbIE NMPOEKTHI.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AaeTCs, UTO KOMNAHWA NOKaXeT HU3KMe PUHAHCOBbIE pesyabtaThl B 2014 roay, B CBA3N
AsoBCTanb AZST 0.71 0.56 -22% MpoaaBatb € TEM, YUTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU

Temnamu

XenesHnas Pypa
Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI KTas) Ha MMpoBom
Ferrexpo FXPO 68.0 108.0 59% Aepxatb PUHKe XpC ByAYT YAEPXMBATb LIEHbI Ha PYAY Ha HU3KOM YPOBHE N0 KpaiiHei Mepe B 6AXaiiLet
nepcreKT1Be, YTo ByAET HEraTUBHO OTPaXaTbCs Ha GUHAHCOBbIX PE3yALTaTaX KOMMaHWH.

CeBepHbiii TOK SGOK 8.6 U/R - Mepecmotp

LieHTpanbHbii FTOK CGOK 73 U/R - Mepecmotp

Kokc

ABaeeBckuit KX3 AVDK 1.91 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUIM CNPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMI KX3 YASK 0.33 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CMPOCOM Kak B YKpauHe, Tak v 3a pybexom.
Yronb

MG My SHCHZ 0.32 UR _ TmeE Q:f;;ﬂ;:::zzfg:?:gm A06bIYM MOTYT BbiTh CyLLIECTBEHHO NEPCMOTPEHbI B CBETE CAOXHON
BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 10.8 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 108 UR B Mepecmorp NAanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MPOAAX KOMMNaHUK.

CneuuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalMM NporHo3am, AOAXKEH cocTtaBuTb 9% B

Mortop Cuy MSICH 2139 5250 145% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca oo 35%, a uMctasn Mapxa coctaBuT
28%.

Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLumnii NopTdeAb 3aKas3oB, UTo AOAKHO 06ecneunTb PocT GUH. NoKasaTenei.

Hedtb 1 Ma3

KoHLepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuUepH MaAHadToras orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTaHLMM.
MbI cuutaem, uto Regal Petroleum AoCTUrHET pA0BbluM rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 5.13 U/R - Nepecmotp g A A i P

TOAY, ¥ YBEAUUUTB BbIPYUKY KOMMAHWUK A0 $60 MAH.
Hauano A06bluv rasa Ha POCCUIACKIUX MECTOPOXAEHUSIX YBEAUUMT MPOU3BOACTBEHHbIE

JKX Oil&Gas JKRX 17.0 U/R - NETEEED noKasaTeAu KOMNaHUM.

JHepreTuka

ACHBACCaHEPIO DOEN 319 72.0 125% e Mo utoram 2014 ropa KOMNaHWsA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOLIAV B
BUAE AUBUAEHAOB. Mo Hawum NPOrH03am, AUBUAEHAbI Ha aKLMKO COCTaBAT 6,1 TPH.

LieHTpaHepro CEEN 753 15.00 99% Mokynatb KomnaHus paHo MAM NO3AHO AOAXKHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKU ceKTop

MXI nAaHUPYET AOCTUUb MOAHOM 3arpy3ku €€ MoLWHOCTU B 220 TbiC T KypsATUHbI B KOHUE 2014

MXn MHPC 11.0 18.0 64% Mokynatb
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.

FEEEE AST 20.6 90.0 337% Meitiis OxuaaeTes, uto ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLLUMPeHIsi CBOEro
613Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 4.8 U/R - Mepecmotp  AeBaAbBaUMA FPUBHBI HErATUBHO OTPA3ZMTCA Ha GUHAHCOBLIX MOKagaTeAsXx rpynnbl B 2014-15rr.

KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOM3BOACTBY UL, A0 2,1 MApA WT A0 2017, yto
OBocTap ovo 70.0 80.8 15% Mepecmotp B 3 pa3a 60AbLLE N0 CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.

Bankun

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBASA LieHa 9KBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUMIAUKATOPOM
uTanbsiHcKas 6aHKoBcKas rpynna Intesa Sanpaolo npoaana cBoi AOUEPHUit 6aHK B YkpanHe
(«[MpaBakc-baHk»).

PaitddaiizeH baHk ABanb BAVL 0.104 0.24 131% Mokynatb

Uctounuk: 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 998.35 1368.76 82117  0.9% 1.0% -10.4% 9.7% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.018 0.05 0.01  -11% -1.1% -25.6% 52.8% -2.0% 2.1% -15.2% -62.5%
A30BCTaAb AZST 0.71 0.95 035  -0.6% 1.1% -11.1% 6.3% -1.5% 0.1% 0.7% -3.4%
[AHenpocrelicTanb DNSS 175 n/a n/a 0.0% 0.0% 0.0% -86.5% -0.9% -1.0% 10.4% -96.2%
EHaK1eBCKMit MeT3aBoA ENMZ 22 65 16 7.4% 11.5% -21.9% -32.2% 6.4% 10.4% -11.5% -41.9%
ApceropMuTTan KSTL 4.00 n/a n/a  0.0% 0.0% 0.0% 247.8% -0.9% -1.0% 10.4% 238.1%
MMK 1m. Uabiua MMKI 0.17 n/a n/a 0.0% -10.5% -41.4% 70.0% -0.9% -11.5% -31.0% 60.3%
Koke
ABpeeBCKMit K3X AVDK 1.91 3.7 15  -0.3% -0.8% -25.4% -35.5% -1.2% -1.8% -15.0% -45.2%
fcuHoBCKMIt KX3 YASK 0.33 0.84 0.28 3.1% 17.9% 21.4% 37.7% 2.2% 16.8% -11.0% -41.4%
Pyna
LieHTpaAbHbIi FOK CGOK 7.25 n/a n/a 0.0% 0.0% 8.2% 11.5% -0.9% -1.0% 2.2% 1.8%
Ferrexpo (8 GBp) FXPO 68.0 191.0 68.0 0.0% 5.3% -19.2% -64.4% -0.9% 6.3% -8.8% -74.1%
CeBepHblit FTOK SGOK 8.60 9.8 45  3.6% 5.7% 0.0% 7.5% 2.7% 4.6% 10.4% 2.2%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 0.32 0.79 0.10 0.0% 0.0% -25.6% -20.0% -0.9% -1.0% -15.2% -29.7%
Komcomonel AoH6acca SHKD 0.31 n/a n/a 0.0% 6.1% 62.7% -50.0% 0.9% 74% 52.2% -59.7%
Energy Coal CLE 0.70 2.02 0.55 7.7% 7.7% -15.7% -33.3% 6.8% 6.7% -5.3% -43.0%
ropHoe MallUHOCTOEHUE
XM3 CgerT waxrepa HMBZ 0.30 n/a n/a 0.0% 0.0% 0.0% -34.8% -0.9% -1.0% 10.4% -44.5%
TpyGonpokart
XapubI3ckuit Tpy6HbIN 3aBOA HRTR 0.42 1.01 0.33 0.0% 7.7% -8.7% -30.0% -0.9% 6.7% 1.7% -39.7%
WHtepnaiin HMT3 NVTR 0.25 n/a n/a  19.0% -35.9% -30.6% 19.0% 18.1% -36.9% 20.1% 9.3%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 10.8 25.0 100  0.3% -7.8% 21.9% -37.5% -0.7% -8.8% -11.5% -41.2%
N\yraHCKTENAOBO3 LTPL 1.08 1.80 0.85  0.0% 0.0% -13.6% -28.0% -0.9% -1.0% -3.2% 31.7%
CTtaxaHOBCKUI BaroH. 3aBoA SVGZ 0.39 n/a n/a 0.0% 5.4% -51.3% -70.0% -0.9% 4.4% -40.8% -719.7%
CI'IeLlaJWIaVIpOBaHHOe MaLlUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.03 0.08 0.02  0.0% -0.7% 7.4% 12.8% -0.9% 1.7% 3.3% 3.1%
Mortop Cuy MSICH 2,139 2,879 1,507  1.0% 4.6% -6.5% 17.3% 0.1% 3.6% 3.9% 7.6%
Cymckoe HMO um. dpyrze SMASH 6.00 n/a n/a  33.3% 33.3% 11.1% 140.0% 32.4% 32.3% 21.5% 130.3%
Typ6oatom TATM 6.00 n/a n/a 0.0% 0.0% 0.0% 71.4% -0.9% -1.0% 10.4% 61.7%
Becra WES 0.26 0.80 0.21 4.0% 0.0% -13.3% -35.0% 3.1% -1.0% 2.9% -44.7%
TeneKOMMyHVIKaLl,MVI
YKpTEeAeKoM UTLM 0.13 0.20 0.09 0.0% -3.8% -27.8% 18.2% 0.9% -4.8% -17.4% 8.5%
HedTtb M a3
KoHuepH MaaHadToras GLNG 0.10 n/a n/a 0.0% 0.0% 11.1% n/a -0.9% -1.0% 21.5% n/a
JKX Oil&Gas (8 GBp) JKX 17.00 72.75 1700 -26.1% -41.4% -55.6% -76.3% -27.0% -42.4% -45.1% -86.0%
YkpHadTa UNAF 220 375 54 2.6% -2.6% -19.7% 102.1% 1.6% -3.6% 9.3% 92.4%
JHeprocHabxeHne
LleHTpaHepro CEEN 7.53 8.7 3.00 0.8% -0.2% -1.0% 58.0% -0.1% -1.2% 9.4% 48.3%
[NoHbaccaHepro DOEN 31.9 50.2 11.0  -0.7% 0.4% -5.8% 15.7% -1.6% -0.6% 4.6% 6.0%
3anaasHepro ZAEN 153.9 200 80 0.0% 4.0% -9.5% 70.2% -0.9% 3.0% 0.9% 60.5%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.39 5.5 12 121% 16.8% -32.9% 28.7% 11.2% 15.8% -22.4% -38.4%
Actapra (8 PLN) AST 20.6 68.0 14.5 1.5% 32.4% -34.6% -69.2% 0.6% 31.4% -24.2% -78.9%
ABaHrapa (8 USD) AVGR 4.8 12.0 4.7 0.0% -2.0% -26.2% 59.1% -0.9% 3.1% -15.7% -68.9%
WHaycTpranbHas MonouHas Komnanms IMC 6.50 13.35 6.5 -3.0% 2.7% -11.4% -46.5% -3.9% 3.7% -1.0% -56.2%
KepHen (8 PLN) KER 30.5 42.0 220 -1.7% 26.7% 15.1% -19.9% 2.6% 25.7% 25.5% -29.6%
Mpwus (8 EUR) MAYA 0.90 6.0 0.58 0.0% 11.9% 31.0% -83.4% -0.9% 10.9% 41.5% 93.1%
MXM (8 USD) MHPC 11.0 18.5 10.0 2.3% 2.3% 3.3% -35.6% 1.4% 1.3% 13.7% -45.3%
MunkuaeHA (B PLN) MLK 2.35 12.7 19 19.9% 23.7% -27.0% -81.2% 19.0% 22.7% -16.6% -90.9%
Osocrtap (B PLN) ovo 70.0 100.0 59.40 0.0% 2.8% -6.5% -30.0% -0.9% -3.8% 3.9% -39.7%
CuHTan 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
CT1pon STIR 6.5 n/a n/a 0.0% 20.7% -29.3% -48.0% -0.9% 21.7% -18.9% B51.7%
BaHku
PaitpdaiiaeH baHk ABanb BAVL 0.104 0.190 0.091  2.0% 2.1% -15.5% -8.4% 1.0% 1.0% 5.1% -18.1%
Ykpcou6aHk UScB 0.150 0.205 0.090  0.0% 10.7% -1.3% -20.0% -0.9% 9.7% 9.2% -29.7%

UctoyHmk: Bloomberg
* LeHbl @KLK KOMMaHW TOPryIoLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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Ca p ita I 3 pekabps 2014

MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

Komnanus Tukep YucTtble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapyka uucTor 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 1,119 915 714 69 94 44 62% 103% 6.1% 29 60 21 26% 65%  29%
AoHbaccaHepro DOEN 574 656 512 32 72 45 5.6% 11.0% 8.8% 4 65 40 0.7%  99% 7.8%
MNoTpe6uTenbckue ToBapbl

MXT MHPC 1408 1,496 1,524 468 391 537 33.2% 26.1% 35.2% 311 162  -337 224% 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 13 12.7%  6.9% Her.
ABaHrapa AVGR 629 661 0 280 301 0 44.5% 45.6% #DIV/0! 228 238 0 36.3% 36.0% #DIV/O!
ArpoTOH AGT 88 81 90 20 8 3 232% 9.2% 3.9% 7 6 A4 77% 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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3 pekabps 2014

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHus 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
ANYEBCKMI METKOMBUHAT ALMK 31 3.9% 1 1,380  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 357 333 323 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 15 8.8% 1 12 1.8 Her. Her. Her. 0.5 0.4 0.0 0.0 0.0 4 4 4 $/tonne
AzoBCTanb AZST 197 3.0% 6 186 Her. Her. 5.9 Her. Her. 75 0.1 0.1 0.1 41 41 41 $/tonne
Koke
ABaeeBckuit K3X AVDK 25  6.8% 2 24 Her.  Her. Her. Her. 0.5 Her. 0.0 0.0 0.0 -7 -5 -4 $/tonne
fAcMHoBCKUI KX3 YASK 6 9.0% 1 7 0.7 Her. 1.3 0.2 0.2 0.4 0.0 0.0 0.0 0.2 0.2 0.4 $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 560 0.3% 1 559 5.9 2.9 3.4 2.4 1.8 2.0 0.9 0.8 0.9
CeBepHblii TOK SGOK 1307  0.4% 5 1,301 3.0 24 2.8 1.7 1.4 1.6 0.9 0.8 0.9
Ferrexpo FXPO 622 24.0% 149 1,316 29 2.4 2.2 3.3 2.6 2.7 0.9 0.8 0.9
LaxTbi
Komcomonel, AoHbaca SHCHZ 18 2.0% 0 47 Her. 1.2 0.7 0.7 0.4 0.3 0.1 0.1 0.1 0.7 0.4 0.3 $/tonne
Tpy6onpokat
Xapubl3CKuit TPYGHbIN 3aBOA HRTR 72 2.0% 118 21 153 175 2.3 3.8 4.6 0.2 0.4 0.4 187 309 294 $/tonne
Wntepnaiin HMT3 NVTR 3 7.4% 0 21 Her.  Her 5.5 3.8 1.3 1.3 0.1 0.1 0.1 112 98 87 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 16 24.0% 4 53 3.2 0.8 0.7 1.8 1.5 1.4 0.2 0.2 0.1
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 82 5.0% 71 0.9 2.0 Her. 0.5 1.4 5.3 0.1 0.2 0.5
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 6 8.0% 0 38 99 110 126 5.3 6.5 7.0 0.1 0.2 0.3
CneuanusnMpoBaHHOE MalLMHOCTPOEHUE
Typ6oatom TATM 98 5.8% H/A H/A 2.6 1.4 15 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 293 24.0% 70 286 1.5 1.7 1.6 0.9 1.0 1.1 0.3 0.3 0.3
HedTb M a3
YkpHadTa UNAF 785 3.0% 24 780 45 >30 4.9 1.7 2.7 2.4 0.3 0.3 0.3 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 46 50.4% 23 154 Her. 7.0 5.8 1.1 2.3 2.3 0.8 0.9 0.8 28 21 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 184 21.7% 40 170 6.4 31 8.8 25 1.8 3.9 0.2 0.2 0.2 10 12 11 $/MWh
AoHbaccaHepro DOEN 50 14.2% 7 97 13.0 0.8 1.2 3.0 1.3 2.2 0.2 0.1 0.2 12 12 12 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 1157 34.1% 395 2,237 3.7 71 Her. 4.8 5.7 4.2 1.6 1.5 1.5 H/A H/A H/a $/tonne
KepHen KER 722 61.8% 446 1,376 3.4 6.9 Her. 4.3 4.7 6.2 0.6 0.5 0.6
Actapta AST 153 37.0% 57 549 2.6 4.5 Her. 5.0 6.0 4.0 1.2 1.1 1.0 2782 1694 1407 $/tonne
AsaHrapa AVGR 307 225% 69 413 1.3 1.3 H/A 1.5 1.4 H/A 0.7 0.6 H/A 93 71 67 $/mneg.
ArpoToH AGT 9 26.2% 2 55 1.3 Her.  Her 2.7 73 158 0.6 0.7 0.6 0.4 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddanseH baHk ABanb BAVL 206 3.5% 7 >30 2.3 Her. 0.3 0.2 0.3 0.03 0.04 0.05
YkpcoubaHk uscB 182  1.0% 2 >30 >30 120 0.2 0.2 0.2 0.07 0.06 0.08

HctouHuk: EAVEX Capital
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EBPOOBAUTALUNN YKPAUHCKMX SMUTEHTOB

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 €Bpoo6Mralum
YkpauHa, 2015 (EUR) 81.5 84.5 32.3% 27.1% -13.6% 0.7 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 82.3 83.3 34.1% 32.4% -15.3% 0.7 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 74.6 76.0 23.5% 22.4% -20.0% 1.7 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 76.2 77.6 26.1% 24.6% -18.3% 1.3 6.25% 2 pasa B rop 17.06.2016 1250 Caa3/CCC/CCC
YkpawuHa, 2017 74.9 76.4 18.1% 17.3% -18.4% 2.5 6.75% 2 pa3sa B rop 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 74.0 76.0 22.9% 21.6% -24.4% 2.0 9.25% 2 pa3sa B rop 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 73.0 74.0 21.3% 20.7% -11.0% 2.3 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpavHa, 2018 OuH. HP. NpoeKToB 73.5 75.5 18.2% 17.3% -5.1% 2.7 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpawHa, 2020 73.6 75.6 14.6% 14.0% -19.8% 4.2 7.75% 2 pa3sa B rop 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 73.8 75.8 14.5% 13.9% -20.1% 4.4 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 69.9 71.9 14.2% 13.7% -22.1% 5.3 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 69.2 71.2 13.8% 13.3% -22.6% 5.5 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.0 33.1 43.6% 40.0% -39.5% 2.8 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2015 95.5 97.5 22.3% 16.7% -7.0% 0.4 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MXn, 2020 78.9 81.1 14.0% 13.3% -11.4% 4.0 8.25% 2 pasa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 70.0 75.0 56.8% 47.0% -26.0% 0.7 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaHAdapMuHT, 2018 50.0 53.0 38.9% 36.4% -40.9% 2.2 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpus, 2016 14.0 18.0 247.4% 205.4% -84.1% 0.6 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpus, 2018 15.9 15.9 86.8% 86.8% -81.5% 1.8 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
AT3K, 2015 88.9 88.9 37.6% 37.6% -12.8% 0.3 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 42.0 47.0 41.5% 36.7% -52.8% 2.3 7.88% 2 pasa B rop 04.04.2018 750 Caa2//CCC
MertunBecrt, 2015 82.0 85.0 60.1% 50.3% -18.5% 0.4 10.25% 2 pa3sa B rop 20.05.2015 500 Caa2//CCC
MertuHBecrt, 2018 64.0 66.0 26.0% 24.7% -27.0% 2.4 8.75% 2 pa3sa B rop 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 80.0 83.0 26.5% 23.3% -16.8% 11 7.875% 2 pa3sa B roa 07.04.2016 500 /€ce/cee
YKp3aAuaHbiug, 2018 60.1 65.1 28.3% 25.2% -30.5% 2.6 9.50% 2 pa3sa B roa 21.05.2018 500 /€ce/cee
WHtepnaiin, 2017 55.0 65.0 38.8% 30.3% -22.0% 1.9 10.25% 2 pa3sa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 62.6 64.5 30.3% 29.0% -43.3% 1.7 8.00% 2 pasa B roa 19.02.2018 40

EBpoo6nurauuu 6aHkoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 45.0 55.0 35.6% 28.4% -39.4% 2.7 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
NyMB, 2014 71.0 71.0 350.4% 350.4% -27.9% 0.0 11.00% 4 pa3a B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 45.0 50.0 75.8% 63.5% -41.0% 0.8 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 68.0 73.0 66.8% 55.2% -22.5% 0.6 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
MNpusarbaHk, 2016 52.0 57.0 73.0% 62.4% -28.3% 0.9 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MNpusarbaxk, 2018 64.1 66.8 28.5% 26.9% 21.7% 2.3 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 82.0 84.0 64.8% 57.3% -13.9% 0.3 8.38% 2 pasa B roA 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 65.0 70.0 47.9% 40.0% -19.2% 0.9 5.79% 2 pa3a B rop 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 69.0 70.5 23.2% 22.3% -21.6% 2.4 8.75% 2 pa3a B rop 22.01.2018 500 Caa3//CCC
VAB baHk, 2019 4.0 9.0 725.8% 285.7% -92.4% n/a 9.00% 4 pa3sa B rop 14.06.2019 88 //WD
OwapbaHk, 2016 70.0 71.0 40.8% 39.4% -24.3% 1.0 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OwapbaHk, 2018 68.0 70.0 23.3% 22.2% -22.2% 2.5 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC

MyHuuMnanbHble eBpooGanrauum

Kunes, 2015 73.0 75.0 47.4% 43.7% -20.1% 0.7 8.00% 2 pa3sa B rop 06.11.2015 250 Caa3/CCC/
Kues, 2016 70.0 72.0 35.4% 33.2% -23.6% 1.2 9.375% 2 pasa B roa 30.06.2016 300 Caa3/CCC/

! 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
OBI'3 HoMMHUpoBaHHble B UAH

UA4000141592 25% 20% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 25% 20% 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 25% 20% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 25% 20% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 25% 20% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 25% 20% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 25% 20% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 25% 20% 1.9 9.50% 2 pasa B roa 20.08.2019 955

HcrouHnk: Bloomberg, Cbonds, Eavex Capital
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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 WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HECAHKUMOHUPOBAHHbIE AeﬁCTBMﬂ TPETbUX AUL,
CBA3aHHbIE C PacnpocTPpaHeHUeM HAaCTOALEro AOKyMeHTa MAM Ao6oi ero
yactu. AMuensusa HKLBOP AE Ne286647, ot 08.10.2013
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