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HoBocTH pbiHKa

AKUUM

B noHeaAeAbHUK Ha YKPauHCKOM B1pXe TOPrn akUMAMM OTeYECTBEHHbIX
NPEANPUATUIA NPOXOAMAM C BbICOKOW BOAATUABHOCTbIO. MHaekc YB B
TEYEHUUN AHA pocTUran oTMeTkn B 1090 nyHKTOB, HO B UTOre 3aKpbIACS
¢ 6onee CKPOMHbIM pe3yabTaToM Ha oTMeTke 1059 nyHKTOB, 4TO
cooTBeTcTBYeT pocty B 1,6%. B dpaBopuTax Ha Nokynky Obian Gymaru
«YKpHaQTbI», KOTOPbIE NOAOPOXaAM Ha 4,1%, HECMOTPA Ha MPOAOAKEHUE
HUCXOASLLLEro TPEHAA MO CTOMMOCTU HEDTU Ha MUPOBBLIX PbiHKaxX. Buepa
OAMH BappeAb «uepHOro 3o0A0Ta» Mapku Brent BbIA Mo LeHe 48 AOANAPOB.
OTAEAbHO OTMETMM PbIBOK KOTMPOBOK B aKUMSIX 3HEPreTMYeckoro
ceKkTtopa, Tak bymaru «AoHbaccaHepro» npubaeuan 8,1% npubAM3UBLLUCH
K LueHe B 35 rpH 3a akuuto. Mo kotupoBkam «LleHTpaHepro» 6bin Honee
CKPOMHbIN NOABEM Ha 1,1%. Ha cpouHom cekumm bUpxm, GbtouepcHble
KOHTPaKTbl C UCMOAHEHMEM B MapTe TOProBaAMCb Ha ypoBHe B 1130
MYHKTOB, UTO COOTBETCTBYET CripeAy K 6a30BoMYy akTuBy B +70 NyHKTOB.

Ha mex6aHKOBCKOM BaAKTHOM PbIHKE WHAMKATMBHbLIE KOTMPOBKWU MO
ponnapy CLUA 6biav B aanasoHe 16,18 - 16,4 3. OduupmanbHbIM Kypc no
AOAAAPY OCTaACs MPUBA3aH K oTMeTKe 15 rpH 75 Koneek.

CeroaHsi Toprv Ha YKpauHCKOM 6Upxe HauyaAUcb YMEPEHHbIM POCTOM B
npeaenax 1% no nHaekcy Yb. Ha eBponenckmux GOHAOBBIX MAOLLAAKAX
TOPrY MPOXOAAT MPEUMYLLECTBEHHO Ha OTPULATEABHON TEPPUTOPUM.
Kak Mbl yXe oTMeuyaAu paHee, AN OTEYECTBEHHOMO PbIHKA aKUMK
O6AMXANLLMIA yPOBEHb COMPOTUBAEHWE HAXOAMTCH Ha oTtMetke 1090
NMYHKTOB MO UHAEKCY Yb.

LileHa nocnepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, FPH A A% MAH. TPH CAENOK
LleHTpaHepro CEEN 771 11% 5.2 212
YkpHadta UNAF 216.20 4.1% 3.1 202
Motop Cuy MSICH 2554.00 1.1% 1.7 135
Aupepbl pocTa

AoHbaccaHepro DOEN 3487 8.1% 0.38 58
KprokoBCKui BaroHzaBoas — KVBZ 12.81 4.7% 0.13 34
YkpHadTa UNAF 216.20 4.1% 3.09 202
Avpepbl napeHUsa

EHakneBCKuit MeT3aBoA ENMZ 21.48 -2.2% 0.23 33
AnyeBCKUi MeTkOMBUHaT — ALMK 0.01 -2.0% 0.00 25
A30BCTaAb AZST 0.76  -0.1% 0.09 74

OCHOBHbIe cobbITUA
HOBOCTU 3KOHOMWKHU

> 30A0TOBaAAKOTHbIE pe3epBbl YkpauHbl no utoram 2014 ynaaum Ao
$7,533 MApA

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

11 okt 26 okt 10 Hosa 25 Hos 10 nek 25 nek 9 fAHB
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1059.4 1.6% 13.3% 16.4%
PTC 756.6 -3.3% -5.3% -47.6%
WIG20 2330.0 -0.3% -1.3% -3.0%
MSCI EM 955.5 -0.6% 1.8% -4.6%
S&P 500 2028.3 -0.8% 1.3% 10.2%
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C Havana

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

EMBI+Global 446.6 2.5% 1.5% 35.0%
CDS 5Y UKR 23323 6.8% 19.5% 184.3%
YkpauHa-17 27.2% 3.4 p.p. 39p.p. 182p.p.
Ferrexpo-16 31.2% -0.6 p.p. 3.2p.p. 22.3p.p.
YkpanHa-23 16.1% 0.1 p.p. 1.1 p.p. 8.6 p.p.
MpuBatbaHk-16 87.6% 0.2p.p. 13.6p.p. 67.2p.p.
C Havyana

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

usbD 15.81 0.0% 0.3% 91.8%
EUR 18.70 0.0% -4.8% 64.5%
RUB 0.25 -2.6% -8.2% -1.0%
C Havana

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

MNwenunua, USD/ToHHa 236.7 0.0% -1.7% -17.6%
Cranb, USD/TOHHa 450.0 0.0% -4.3% -16.3%
He¢tb, USD/6appenb 47.4 -5.3% -23.7% -55.8%
3onoTo, USD/0z 1233.3 0.9% 0.9% 3.1%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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office@eavex.com.ua



EAVE>!

capital

HoBOCTU 3KOHOMMUKMU

13 anuBapsa 2015

30N0TOBaAAIOTHbIE pe3epBbl YKpauHbl
no urtoram 2014 ynaau po $7,533
MAPA

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb
MexayHapoAHble pe3epBbl YKpauHbl B pAekabpe 2014 ropa COKPaTUAUCHL Ha
24,4% — po $7,533 MApA, coobliaetca Ha Beb-caiiTe HaunoHanbHoro 6aHka.

B uenom 3a 2014 rop MexayHapOAHbIE pe3epBbl YMEHbLUMAUCH B 2,7 pasa, C
$20,416 MApA.

Pasmep MeXAyHapOAHbIX PE3ePBOB CHU3UACH A0 HAMMEHDBLLETO 3a MOCAEAHUE
OAMHHaALATb AET YPOBHA — Mo utoram ¢espana 2004 ropa OHU NPEeBbILLanm
$7,63 MApA.

Mo AaHHbIM peryasitopa, B Aekabpe-2014 ocylwecTBAEHO MNOCAEAHee
nepevyncaeHne 3apesepBrpoBaHHbiX B HBY cpeactB B noabdy OAO «[a3npom»
3a UMMNOPTUPOBAHHbIN B HOABpe-pAekabpe-2013 npupoaHbli ras ($1,65 mapa).

MoMMMO TOro, COrAaCHO COOOLLIEHHMIO, Ha YPOBEHb MEXAYHAPOAHbIX PE3EPBOB
NOBAVMAAW WMHTEPBEHUMM HaubaHka no npopaxe WMHOCTPAHHOM BaAloTbl Ha
cymmy $831 MAH, HBoabLLIAA YacTb KOTOPbIX BblAa HanpaBAEHA Ha MOAAEPXKY
naatexer HAK «Hadtoras YkpauHbl» 3a MMNOPTUPOBAaHHbIMA NPUPOAHBIN ras.

B cooblieHUN TakXe ykasbliBaeTcsi, Uto B Aekabpe ObiAM CBOEBPEMEHHO
M B MOAHOM O6beMe OCYLLECTBAEHbI MAATEXW NpPaBUTEALCTBA M HaubaHka
Mo noraweHuto U 0BCAYXMBAHUIO TOCYAAPCTBEHHOMO W rapaHTMPOBAHHOIO
rocyAapCTBOM AOATa B MHOCTpaHHOM Baatote ($737,5 MAH B 9KBUBAAEHTeE).

Bmecte ¢ Tem, 06beM NOCTYNAEHUIM BAaAKOTHBIX CPEACTB B MOAb3Y NPaBUTEALCTBA
YKpauHbl cocTaBUA B Aekabpe $767 MAH B aKBUBaAEHTE: OT EBPOKOMMUCCUM
($617 MAH), MexayHapoAHOTO HaHKa PeKOHCTPYKUMK U pa3suTus ($20 MAH), a
Takxe ot pasmelleHrsa OBI3, HOMUHUPOBAHHbIX B MHOCTPaHHOW Baatote ($130
MAH).

UKRAINE’S FX RESERVES, USD bn

B NBU Gross International Reserves (USD, bn)
e Min. recommended amount
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Source: National Bank of Ukraine
KOMMEHTAPUM
YpoBeHb 30A0TOBAAOTHbIX pe3epBoB HBY no utoram paekabpsi okaszancs Huxe
Halwmnx oXunpaaHuii B $9,2 Mapa A0AA. CTOAb 3HAUUTEABHOE UCTOLLLEHUE PE3EPBOB
BHOBb CTaBWT aKTyaAbHbli BOMPOC KacaTeAbHO AAAbHEWLIENW BO3MOXHOCTU
npaBuUTEABCTBA 0OCAYXMBaATb BaAtOTHble 00513aTeAbcTBa. Ha AaHHbLIA MOMEHT,
Mbl BUAMM noTtpebHocTb B $2,6 Mapa Ha 1 noa. 2015 ans 06CAYXMBaHMA
BAAKOTHOrO AOAra MpaBWTEAbCTBA, NPW 3TOM CYLLECTBYET PWUCK, uTo Poccus
noTpebyeT AOCPOYHOr0 NoralleHusa Kpeanta B $3 MAPA.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

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 0.76 0.56 -27% MpoaaBatb € TEM, YUTO BOCCTAHOBAEHMWE CMPOCA Ha CTaAb Ha MUPOBbIX PbIHKAaX MPOUCXOAUT MEANEHHBIMMU
TeMmnamu
XenesHnas Pypa
Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOpOHbI KTas) Ha MupoBom
Ferrexpo FXPO 575 108.0 88% Aepxatb PUHKe XpC BYAYT YAEPXMBATb LIEHBI HA PyAY Ha HU3KOM YPOBHE MO KpaiHei Mepe B 6AvXaiLuein
nepcnekTuee, 4Yto 6yAeT HEratTMuBHO OTpaxaTtbCs Ha ¢MHaHCOBbIX pe3yAbTatax KOMMaHUK.
CeBepHbiii FOK SGOK 9.9 U/R - Mepecmotp
LieHTpanbHbiit FOK CGOK 8.1 U/R - Mepecmotp
Kokc
AsaeeBckuit KX3 AVDK 1.85 U/R - MpuocraH. WHTerpauma B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUHM CNPOC Ha MPOAYKLMIO KOMNAHWH.
AcuHoBCKMIA KX3 YASK 0.28 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb
Mo Iy SHCHZ 0.35 UR _ TimeE MAaHbI N0 HapalMBaH1io A0GbIYM MOTYT BbiTh CYLLIECTBEHHO NePCMOTPEHbI B CBETE CAOXHOM
cuTyaLmn Ha AoHbacce.
BaroHocTpoeHue
KptokoBckuit BC3 KVBZ 12.8 U/R - Mepecmotp
AYFaHCKTENAOBO3 LTPL 1.09 UR B Mepecmorp NanbHeilas UHTerpaLms AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa
AOMAXKHa COMyTCTBOBATb POCTY MPOAGXK KOMMaHUM.
CneuuanMsMpoBaHHoe MallWHOCTPOeHue
Poct npoaax Motop Cuy B 2012-2016 ropax, No HalmMM NporHo3am, AOAKEH cocTtaBuUTb 9% B
Mortop Cuy MSICH 2554 5250 106% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a umMctan Mapxa coctaBuT
28%.
Typ6oatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLLmnii NopTdeAb 3aKas3oB, UTo AOAKHO 06ecneunTb pocT GUH. NoKasaTenei.
Hedtb 1 M3
KoHuepH fanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadToras orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLMM.
MbI cuutaem, uto Regal Petroleum AoCcTUrHET A06blumM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 4.42 U/R - Nepecmotp g A A P P
TOAY, V1 YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
Hauano A06bIUM ra3a Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT MPOU3BOACTBEHHbIE
JKX Oil&.Gas JKX 13.0 U/R _ MepecmoTp & p [ y (PRI
noKasaTeAu KOMNaHUi.
JHepreTuka
AoHBACCaHEPTO DOEN 34.9 72.0 106% TlsrmETS Mo utoram 2014 ropa KOMNaHUA MOXET COXPaHUTb MOAUTUKY BbinAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLWWM NPOrHO3am, AMBUAEHABI Ha akLMIO cocTaBaT 6,1 rpH.
Lientpanepro CEEN 7.71 15.00 95% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.
MoTpe6UTenbCKUi ceKkTop
MXTT MHPC o1 18.0 97% Mokynars MXI nAaHUpYyeT AOCTUYb NOAHOWM 3arpy3ku €€ MOLLHOCTH B 220 ThbIC T KyPATUHBI B KOHLEe 2014
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.
FEEE AST 273 90.0 229% e OxuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO PacLLUMPeHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.
ABaHrapa AVGR 2.2 2.7 24% Aepxarb AeBanbBaLWs rPUBHbI HEFATUBHO OTPA3UTCS HAa GUHAHCOBBIX NMOKa3aTeAsix rpynnbl B 2014-15rr.
KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuto
OBocTap ovo 72.0 80.8 12% Mepecmotp B 3 pa3a 60AbLLE N0 CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTD.
Bankun
Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBAS LiIeHa 9KBUBAAEHTHA
PaiidaiiaeH BaHk Asans BAVL 0.096 0.24 151% e 0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYALTUMIAUKATOPOM

uTanbsiHcKas 6aHKoBcKas rpynna Intesa Sanpaolo npoaana cBoii AOUEPHUIA 6aHK B YkpanHe
(«[MpaBakc-baHk»).

UctouHuk: Bloomberg, Eavex Capital

www.eavex.com.ua
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a AG6CONIOTHbIE NOKa3aTeAu Mo oTHoOLEHUIO K MHAEKEY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1059.42 1368.76 821.17 1.6% 2.5% 13.3% 16.4% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHiH METKOMBMHAT ALMK 0.015 0.05 0.01  -2.0% 0.7% 2.7% -62.4% -3.6% -1.8% -16.0% -78.8%
A30BCTaAbL AZST 0.76 0.95 035 -0.1% 1.6% 13.3% 13.0% -1.8% -0.9% 0.0% -3.4%
[AHenpocrelicTanb DNSS 650 n/a n/a 0.0% 0.0% 271.4% -50.0% -1.6% 2.5% 258.1% -66.4%
EHaKMEBCKMIl MET3aBOA ENMZ 21 65 16 -2.3% 2.5% 13.6% -32.9% -3.9% 0.0% 0.3% -49.3%
ApcenopMuTTan KSTL 3.54 n/a n/a 0.0% 0.0% -11.5% 207.8% -1.6% 2.5% -24.8% 191.4%
MMK um. Mbnua MMKI 0.16 n/a n/a 0.0% 0.0% -15.8% 60.0% -1.6% 2.5% -29.1% 43.6%
Koke
ABpeeBCKMit K3X AVDK 1.85 3.7 15 1.6% 6.8% 11.0% -37.6% 0.0% 4.3% 2.3% -54.0%
flcuHoBCKMIt KX3 YASK 0.28 0.84 019  47.4% 0.0% 6.7% -47.2% 45.7% 2.5% -20.0% -63.6%
Pyna
LieHTpanbHbii FOK CGOK 8.10 n/a n/a 0.0% 4.0% 11.0% 24.6% -1.6% 1.56% 2.4% 8.2%
Ferrexpo (8 GBp) FXPO 57.5 181.6 479  3.6% 4.5% 3.0% -69.9% 2.0% 2.0% -10.3% -86.3%
CeBepHbIit FOK SGOK 9.93 12.3 44  0.0% 18.6% 20.8% 24.1% -1.6% 16.1% 7.5% 7.7%
LaxTbl
LLlaxToynpasAeHue Mokposckoe SHCHZ 0.35 0.79 047 -25.5% -25.5% 5.4% -12.5% -27.2% -28.1% -18.7% -28.9%
KomcomoneLi AoH6acca SHKD 0.45 n/a n/a 0.0% 2.3% 60.7% 27.4% -1.6% -0.3% 47.4% -43.8%
Energy Coal CLE 0.75 2.02 0.55 -1.3% 5.6% 5.6% -28.6% -3.0% 3.1% 1.7% -45.0%
FopHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.16 n/a n/a 0.0% 0.0% -46.7% -65.2% -1.6% 2.5% -60.0% -81.6%
Tpy6onpokat
XapLibI3CKMi TPYGHbIM 3aBOA HRTR 0.35 1.01 020  -7.9% -7.9% -7.9% -41.7% 9.5% -10.4% -21.2% -58.1%
WHtepnaiin HMT3 NVTR 0.35 n/a n/a 0.0% 0.0% 16.7% 66.7% -1.6% 2.5% 3.3% 50.3%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 12.8 25.0 10.0  4.7% -0.3% 19.7% -26.0% 3.1% -2.8% 6.4% -42.4%
NyraHCKTennoBo3 LTPL 1.09 1.80 0.85  0.0% 0.9% 4.8% 27.3% -1.6% -1.6% -8.5% -43.7%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 0.34 n/a n/a 0.0% 13.3% 3.0% -73.8% -1.6% 10.8% -10.3% -90.3%
CI'IeLlaJWIGVIpOBaHHOe MaLUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.02 0.08 0.01 -9.5% 5.0% -16.0% -20.8% -11.1% 2.5% -29.3% -37.2%
Motop Cuu MSICH 2,554 2,879 1,587 1.0% 2.9% 18.8% 40.0% -0.6% 0.3% 5.5% 23.6%
Cymckoe HIMO um. dpyHse SMASH 5.00 n/a n/a 0.0% 0.0% -16.7% 100.0% -1.6% -2.5% -30.0% 83.6%
Typ6oatom TATM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Becra WES 0.18 0.80 0.15 0.0% -5.3% -25.0% -55.0% -1.6% 7.8% -38.3% -711.4%
TeneKOMMyHVIKaLl,MVI
YKpTEAEKOM UTLM 0.15 0.20 0.09 0.0% 0.0% 16.5% 38.2% -1.6% 2.5% 3.2% 21.8%
HedTb 1 fas
KoHuepH fanHadToras GLNG 0.15 n/a n/a 0.0% 0.0% 50.0% n/a -1.6% -2.5% 36.7% n/a
JKX Oil&Gas (8 GBp) JKX 12.50 72.25 11.00 2.0% -2.0% 2.0% -82.6% 0.4% -4.5% -15.3% -99.0%
YkpHadTa UNAF 216 375 54 4.1% 6.3% 17.4% 99.1% 2.5% 3.8% 4.0% 82.7%
OHeprocHabxeHne
LleHTpaHepro CEEN 771 8.7 3.00 1.1% 2.2% 8.6% 61.7% -0.5% -0.3% -4.7% 45.3%
[DoHb6accaHepro DOEN 34.9 50.2 11.0 5.8% 5.7% 20.4% 26.4% 41% 3.1% 71% 10.0%
3anaasHepro ZAEN 148.1 200 80 0.0% 0.0% -3.0% 63.8% -1.6% 2.5% -16.3% 47.4%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.45 5.5 1.2 2.1% 14.2% 0.0% -25.6% 0.5% 11.6% -13.3% -42.1%
Actapra (8 PLN) AST 26.4 67.5 14.5 5.7% 33.1% 43.9% -60.5% 41% 30.6% 30.6% -76.9%
AsaHrapa (8 USD) AVGR 2.2 11.7 2.0 2.4% 4.9% -40.4% -81.7% 0.7% 2.4% -53.7% -98.1%
WHaycTpranbHas MonouHas Komnakms IMC 6.40 12.77 5.5 6.7% 14.3% 6.7% -47.3% 5.0% 11.8% 6.7% -63.7%
KepHen (B PLN) KER 31.5 42.0 22.0 7.4% 18.4% 8.6% -17.3% 5.7% 15.9% -4.7% -33.7%
Mpwsi (8 EUR) MAYA 0.59 6.0 0.56  0.0% 4.8% -41.4% -89.1% -1.6% 2.3% 54.7%  -105.5%
MXI (8 USD) MHPC 9.1 18.2 9.0 0.1% -8.8% 9.8% -46.4% -1.5% -11.3% -23.1% -62.9%
MuakuAeHA (B PLN) MLK 1.69 11.6 15  -0.6% -0.6% -12.9% -86.5% -2.2% 3.1% 26.2%  -102.9%
Osocrtap (B PLN) 0ovo 72.0 95.0 59.40  -1.4% 0.0% 0.0% -28.0% -3.0% 2.5% -13.3% -44.4%
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
CTUpoA STIR 6.9 n/a n/a 0.0% 0.0% 6.6% -44.6% -1.6% -2.5% 6.7% -61.0%
BaHkun
PaiipdaitaeH BaHk ABanb BAVL 0.096 0.190 0.090 -0.1% -0.3% 2.4% -15.7% 1.7% 2.8% -11.0% -32.1%
YKpcolbaHk USCB 0.130 0.202 0.090  0.0% 0.0% -7.0% -30.6% -1.6% -2.5% -20.3% -47.0%

UctoyHmk: Bloomberg
* LeHbl aKLMKi 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 891 462 106 135 50 10 15.2% 10.9% 9.4% 95 42 -3 10.7% 9.0% Her.
CTaxaHOBCKMil BaroH. 3aBOA SVGZ 311 172 150 7 6 5 23% 3.4% 3.6% 1 1 0 02% 03% 0.3%
CneuanuauposaHHoe MaLWUHOCTPOEHHne
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% 200 169 168 20.4% 16.9%  17.7%
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 6714% 36.7% 34.3% 11 7 8 wer.  3.6%  3.9%
JHeprocHabxkeHune
LieHTpaHepro CEEN 1,119 915 536 69 94 33  62% 10.3% 6.1% 29 60 16 2.6% 65%  2.9%
AoHbaccaHepro DOEN 574 656 391 32 72 34 5.6% 11.0% 8.8% 4 65 31 07% 99% 7.8%
MNoTpe6uTenbcKkue 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 629 661 443 280 301 130 44.5% 45.6% 29.3% 228 238 11 36.3% 36.0% Her.
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 2730 957 1,064 518 451 197 222 1 1 -32 0.1% 0.1%  -6.1%

HcrouHmk: EAVEX Research
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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 24 3.9% 1 1,373  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 355 331 321 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 14 8.8% 1 11 1.7 Her. Her. Her. 0.5 0.3 0.0 0.0 0.0 4 4 4 $/tonne
AzoBCTanb AZST 201 3.0% 6 190 Her. Her. 6.0 Her. Her. 7.6 0.1 0.1 0.1 41 42 42 $/tonne
Koke
ABaeeBcKkuit K3X AVDK 23  6.8% 2 -25 HEr.  Her. Her. Her. -0.6 Her. 0.0 0.0 0.0 -7 -6 -5 $/tonne
fcuHoBckuin KX3 YASK 5 9.0% 0 6 0.6 Her. 1.0 0.2 0.2 0.3 0.0 0.0 0.0 0.2 0.2 0.3  $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 601  0.3% 2 599 6.3 31 3.7 2.6 1.9 21 1.0 0.9 0.9
CeBepHblii TOK SGOK 1448  0.4% 6 1441 33 2.6 31 1.9 1.6 1.8 1.0 0.9 1.0
Ferrexpo FXPO 509 24.0% 122 1,203 2.4 1.9 1.8 3.0 2.4 2.4 0.8 0.8 0.8
LaxTbl
Komcomonel, AoHbaca SHCHZ 19 2.0% 0 48 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
XapLbI3CKui TPyOHbI 3aB0A HRTR 58 2.0% 1 103 1.7 122 140 2.0 33 4.0 0.2 0.3 0.4 164 271 258 $/tonne
Wntepnaiin HMT3 NVTR 4 7.4% 0 22 Her.  Her. 74 4.0 1.3 1.4 0.1 0.1 0.1 118 103 92 $/tonne
BaroHocTpoeHue
NyraHckTennoBso3 LTPL 15 24.0% 52 31 0.8 0.7 1.8 1.5 1.4 0.2 0.2 0.1
KPIOKOBCKMIA BaroH. 3aBOA KVBZ 93 5.0% 5 84 1.0 2.2 Her. 0.6 1.7 8.4 0.1 0.2 0.8
CTaxaHOBCKWi1 BaroH. 3aBOA SVGZ 5 8.0% 0 37 8.3 9.2 105 5.2 6.4 6.9 0.1 0.2 0.2
CneuanusMpoBaHHOE MalIMHOCTPOEHNE
Typboatom TATM 94 5.8% H/A H/A 2.5 13 1.4 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 336 24.0% 81 328 1.7 2.0 2.0 1.1 1.2 1.3 0.3 0.3 0.3
HedTb M a3
YkpHadTa UNAF 742 3.0% 22 736 42 >30 4.6 1.6 2.6 2.3 0.3 0.3 0.3 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 32 504% 16 141 Her. 5.0 4.2 1.0 2.1 21 0.7 0.8 0.7 26 19 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 180 21.7% 39 167 6.3 3.0 115 2.4 1.8 51 0.1 0.2 0.3 9 12 10 $/Mwh
AoHbaccaHepro DOEN 52 14.2% 7 97 13.6 0.8 1.7 3.0 1.3 2.8 0.2 0.1 0.2 12 12 12 $/MwWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 963 34.1% 328 2,043 3.1 5.9 Her. 4.4 5.2 3.8 1.5 1.4 1.3 H/A H/A H/a $/tonne
KepHen KER 694 61.8% 428 1,347 33 6.6 Her. 4.2 4.6 6.1 0.6 0.5 0.6
Actapta AST 182 37.0% 68 578 31 5.4 Her. 5.2 6.4 4.2 i3 1.2 1.0 2931 1784 1482 $/tonne
ABaHrapa AVGR 137 225% 31 325 0.6 0.6 Her. 1.2 14 2.5 0.5 0.5 0.7 73 56 53 $/mneg.
ArpoToH AGT 9 26.2% 2 55 1.3 Her.  Her 2.7 73 157 0.6 0.7 0.6 0.4 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddanseH baHk ABanb BAVL 182 3.5% 6 >30 2.0 Her. 0.2 0.2 0.3 0.03 0.03 0.05
YkpcoubaHk uscB 152 1.0% 2 >30 >30 Her. 0.2 0.1 0.3 0.04 0.04 0.07

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) 66.2 74.2 74.7% 52.5% -26.9% 0.5 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 711 735 66.1% 58.7% -26.1% 0.5 6.875% 2 pa3sa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 60.4 61.7 39.0% 37.8% -35.1% 1.4 6.58% 2 pa3sa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 61.1 62.9 46.6% 44.1% -34.1% 11 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 59.8 62.8 28.3% 26.1% -33.9% 2.2 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 59.5 62.5 34.6% 32.0% -38.6% 1.8 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 60.0 63.0 30.6% 28.3% -25.6% 2.1 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpawuHa, 2018 OuH. uHo. npoektos  58.0 62.0 27.7% 25.1% -23.6% 25 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 56.8 61.8 21.1% 19.0% -36.2% 3.9 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 56.9 61.9 20.7% 18.6% -36.6% 4.0 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 56.9 61.9 18.4% 16.7% -34.8% 4.9 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 58.9 63.9 16.9% 15.3% -32.3% 5.2 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC

KopnopaTtuBHble eBpooGaurauum
ArpoToH, 2019 30.1 374 41.5% 34.3% -35.3% 31 8.00% 2 pa3sa B roa 14.07.2019 50 //RD
MXI, 2015 93.0 96.0 36.2% 24.5% -8.9% 0.3 10.25% 2 pa3sa B roa 29.04.2015 235 Caa2//CCC
MXI, 2020 67.4 68.8 18.2% 17.6% -24.6% 3.7 8.25% 2 pa3sa B roa 02.04.2020 750 /cce/cce
ABaHrapa, 2015 70.0 74.0 63.6% 54.4% -27.6% 0.6 10.00% 2 pa3sa B roa 29.10.2015 200 /ccc/
YkpAaHAdapMuHT, 2018 40.0 47.0 50.4% 42.6% -50.1% 2.0 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpus, 2016 11.0 15.0 336.7%  269.2% -87.1% 0.5 10.95% 2 pa3sa B roa 30.03.2016 72 /SD/RD
Mpus, 2018 11.0 11.0 112.0%  112.0% -87.2% 1.4 9.45% 2 pa3sa B roa 19.04.2018 400 /SD/RD
AT3K, 2015 75.0 80.0 125.8% 96.8% -24.0% 0.2 9.50% 2 pa3sa B roa 28.04.2015 200 Caa2//CCC
AT3K, 2018 43.0 48.0 41.4% 36.6% -51.7% 2.2 7.88% 2 pa3sa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 77.0 80.0 97.4% 83.2% -23.4% 0.3 10.25% 2 pasa B roa 20.05.2015 114 Caa2//CCC
MeTuHsecr, 2017 60.1 64.3 33.0% 29.8% -11.1% 1.5 10.50% 2 pasa B rop 28.11.2017 290 //cce
MetnHBecr, 2018 50.0 56.0 37.4% 32.3% -40.5% 2.2 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 76.0 79.0 33.1% 29.3% -20.9% 1.0 7.875% 2 pasa B roa 07.04.2016 500 /€CC/cce
YKp3aausHbiug, 2018 45.0 50.0 41.1% 36.5% -47.2% 2.3 9.50% 2 pasa B rop 21.05.2018 500 /cce/cec
WHtepnain, 2017 41.0 45.0 56.6% 51.2% -44.1% 1.6 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 56.1 58.1 35.8% 34.2% -49.1% 1.5 8.00% 2 pa3sa B roa 19.02.2018 40

EBpooGnuraunn 6aHkoB
BaHk ®uHaHckl 1 Kpeawt, 2019 40.0 50.0 40.8% 32.3% -45.5% 2.5 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MyMBb, 2018 62.0 67.0 26.9% 24.2% -35.5% 2.7 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa BaHk, 2018 10.0 15.0 2762.8% 663.2% -84.5% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
Mpusat6aHk, 2015 60.0 65.0 103.1% 86.1% -31.3% 0.5 9.38% 2 pa3sa B roa 23.09.2015 200 Caa3//
MpuBatbaHxk, 2016 47.0 52.0 94.8% 80.9% -34.9% 0.7 8.75% 2 pa3sa B roa 09.02.2016 150 Caa3//
MpusatbaHk, 2018 545 56.8 36.4% 34.5% -33.4% 21 10.88% 2 pa3sa B roa 28.02.2018 175 Caa3//CCC
YkpakcumbaHk, 2015 77.0 80.0 112.7% 95.7% -18.6% 0.2 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 42.0 47.0 111.0% 94.8% -46.7% 0.7 5.79% 2 pasa B roa 09.02.2016 125 Caa3//CCC
YkpakcumbaHk, 2018 53.0 56.0 35.2% 32.8% -38.8% 21 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB Bahk, 2019 4.0 9.0 583.6%  278.2% -92.4% n/a 9.00% 4 pa3a B roa 14.06.2019 88 //WD
OwapbaHk, 2016 55.0 60.0 71.6% 61.3% -38.2% 0.8 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OuwaabaHk, 2018 53.0 55.0 34.2% 32.6% -39.1% 2.2 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC

MyH1uMNanbHbie eBpoo6aMraLum
Kues, 2015 63.3 66.4 76.5% 68.4% -30.0% 0.6 8.00% 2 pa3sa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 57.9 63.6 54.0% 45.6% -34.7% 1.1 9.375% 2 pa3sa B roa 30.06.2016 300 Caa3/CCC/

1 Moody’s/S&P/Fitch; "EUR

EBPOBOHAbI BAHKOB
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UctouHmk: Bloomberg, Cbonds, Eavex Capital
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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% 22% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 25% 22% 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 27% 23% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 27% 23% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 27% 23% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 27% 23% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 27% 23% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 27% 23% 1.9 9.50% 2 pasa B roa 20.08.2019 955

HcrouHnk: Bloomberg, Cbonds, Eavex Capital

www.eavex.com.ua



EAVE>!

capital

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 uHdopmauuu. 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
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