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HoBocTH pbiHKa

AKUUM

Ha oteuecTBEHHOM pPbIHKE aKUMI B YETBEPT COXPaHAAaCh NOBbILEHHASA
BOAATUAbHOCTb Bbli3BaHHAsA TyPOYAEHTHOCTbIO Ha MMPOBbLIX BAAKTHbIX
pblHKax MocAe Toro, kak LleHTpobaHk LUBeiuapun OTMEHUA MOTOAOK
06MeHHOro Kypca ppaHka K eBpO, KOTOPbIN AepXancs Bonee Tpex AeT.
Cpasy nocae AaHHOIO 3asiBAEHUS Kypc dpaHKa MOACKOUMA K AOAAARY U
eBpo 6onee uem Ha 30%. MNopobHOE pelleHne OTPasMAOCh U B PE3KMX
KoAebaHUAX eBPOMENCKUX OBUPXEBBLIX WMHAMKATOPOB. Ha YKpauHcKoM
6upxe UHAeKC YB B Xoae TOproB napan A0 ypoBHA B 1040 nyHKTOB, HO
BO BTOPOM MOAOBMHE AHS OTbIFPAA YacTb NOTEPL M 3aKPLIACS Ha OTMETKE
1053 nyHkTa. Mo akuusamM «YKpHadTbl» MPOAOAKMAACH KOPPEKUMS
nocAe B3AETa KOTUPOBOK B Hauane HepeAr. CTOMMOCTb LEHHbIX Bymar
3MUTEHTA YMeEHbLIMAACh Ha 1,9% A0 243 rpH 3a akuuio. XyXe pbiHKa
TakXe BbIrAspenr bymarn «PanddarisaeH baHka ABaAb», KOTOPblE
notepsinv B LeHe 1,3%. B 10 xe BpeMsi, NOAbEM KOTUPOBOK Ha 0,7% ObIA
3adUKCUPOBAH MO akUMAM «A30BCTaAM». Ha CpPOUHON CeKuMu BUpXH,
dbHOYEPCHbIE KOHTPAKTbI C UCMOAHEHMEM B MapTe YWAK BHM3 Ha 0,9%,
cnpep kK 6a30BOMY aKTUBY COCTaBUA +84 MnyHKTa.

PbIHOYHbBI 0BMEHHbIA KypC rpUBHA/AOAAAP C YUETOM KOMWUCCUOHHbIX
naaTexen B BYepa Bbipoc Ha 70 koneek A0 ypoBHA 20 rpH 50 koneek.
OduruManbHbIM Kypc No AOAAAPY BbiA 6€3 M3MeHEeHUs Ha oTMeTKe 15 rpH
77 KONEEK.

CeropHsa Toprn Ha GOHAOBbLIX pbiHKax EBpOMblI HAUYMHAKOTCA 3aMETHbIM
NapEHUEM OCHOBHbIX MHAEKCOB, BCAEA 3@ CHWXEHMEM OUpXeBbIX
nHamkatopoB B CLUA. MHaekc Dow Jones Buepa notepsan 0,6% no
uTtoram AHS.

LieHa nocnepHen 0O6bem ToproB, Koanuectso

Haubonee TOopryembie Tukep CAEAKM, TPH A/A% MAH. TpH CAENOK
YkpHadTa UNAF 24590 -1.9% 0.8 120
Motop Cuy MSICH 2560.00 -1.0% 0.8 78
LieHTpsHepro CEEN 763 -1.0% 0.5 187
Aupepbl pocTa

AcuHosckmint KX3 YASK 0.25 7.0% 0.02 20
KprokoBCKUiA BaroHzaBoas — KVBZ 1290 1.7% 0.05 13
EHakneBCKUit MeT3aBoA ENMZ 20.74  1.2% 0.00 10
Avpepbl napeHusa

YkpHadTa UNAF 24590 -1.9% 0.76 120
PalipdainzeH baHk ABanb  BAVL 0.09 -1.3% 0.22 83
LieHTpaHepro CEEN 763 -1.0% 0.47 187

OcHoBHble cobbITUA

HOBOCTU 3KOHOMWKHU

> MUHOUH YKpauHbl npuBAEK 3,1 MAPA rpH noa 17% Ha BHENAGHOBOM
ayKLMOHe B yeTBepr

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb
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MHAEKCHI

C Havana

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

Yb 1053.9 -0.4% 9.3% 2.0%
PTC 762.4 2.6% 6.1% -3.6%
WIG20 2265.2 -3.1% -2.4% -2.2%
MSCI EM 960.0 0.4% 3.9% 0.4%
S&P 500 1992.7 -0.9% 0.2% -3.2%
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C Havana

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

EMBI+Global 454.8 0.7% -0.9% 12.5%
CDS 5Y UKR 2428.5 0.8% 13.4% 8.7%
YkpauHa-17 271% -0.1p.p. 1.8 p.p. 1.5 p.p.
Ferrexpo-16 31.5% 0.2 p.p. 2.8 p.p. 0.2 p.p.
YkpanHa-23 17.6% -0.1p.p. 1.3p.p. 10.1p.p.
MpuBatbaHk-16 89.1% 1.0p.p. 149p.p. 3.7 p.p.
C Havyana

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

usb 15.83 0.1% 0.1% 0.1%
EUR 18.41 -1.3% -6.4% -3.8%
RUB 0.24 -0.5% 0.5% -11.5%
C Havana

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

MNwenunua, USD/ToHHa 236.7 0.0% -1.7% -3.8%
Cranb, USD/TOHHa 450.0 0.0% 0.6% 0.0%
He¢tb, USD/6appenb 48.3 -3.2% -21.9% -15.8%
3onoro, USD/oz 1262.7 2.8% 5.8% 6.6%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC
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MuHPUH YKpauHbl npuBaek 3,1
MAPA FpH noa 17% Ha BHENAAHOBOM
ayKUMWOHe B ueTBepr

Amutpuin YypuH
d.churin@eavex.com.ua

HOBOCTb

MuHKUCTEPCTBO OMHAHCOB YKpauHbl Ha BHEMAGHOBOM ayKUMOHE B CpeAy
pa3MecTMAO 0BAUraLIMKM BHYTPEHHErO rocyAapCcTBEHHOMO 3aiiMa (OBI'3) cpokom
obpalleHus 76 pHel Ha 3,117 MAPA rpH NoA 17% ropoBbIX.

Kak roBopwutcst B COOBLLIEHNN BEAOMCTBA Ha €ro caiTte, BCEro Ha ayKUMOH 6bIAO
NOAaHO YeTbipe 3aABKU N0 YKa3aHHOM CTaBKe, U BCe OHU ObIAY YAOBAETBOPEHDI.

CornacHo AaHHbIM [OCyAApPCTBEHHOM Ka3Hauvenckol CAyxbbl, Ha 12 sHBapsA
pacxoabl N0 0OCAYXMBAHWIO TFOCAOAr@ COCTaBuMAM 1,2 MApPA TpH, NO €ro
noraweHuto - 2,68 MApPA TpH, BCe BbIMAATbl ObIAM OCYLLECTBAEHbI MO
BHYTPEHHEMY AOATY, @ HOBbl€ 3aMMCTBOBAHUS OTCYTCTBOBAAM, TakK Kak ABaXAbl
NPOBOAMBLLMECSA NAGHOBbIE ayKLIMOHbI 3aBEPLLUMAUCH BE3PE3YALTATHO.

[ocynapcTBeHHble 3aumcTBoBaHUs B 2015 roay 3anaaHMpoBaHbl B 0bbeme
293,84 MApA TPH, YTO NMPUMEPHO COOTBETCTBYET YpoBHIO 2014 roaa, OAHAKO
BHELUHWE HaMEYEHO YBEAMUNUTL BABOE — A0 180,97 MApA rpH.

KOMMEHTAPUI

Mo Hawwum paccyetam, y MNpaBUTEABCTBA AO KOHL@ Mecsla NpakTMYecku
BbIMOAHEH MAG@H MO OBCAYXXMBaHWIO BHYTPEHHErNO0 AOATA HOMWHWPOBAHHOIMO B
HauMoHaAbHOM BaatoTe. [Mpu 3TOM, B tHBape Ha 06CAyXMBaHWE 06513aTEALCTB B
WMHOCTpPaHHOM BaAtoTe HeobxoarMOo npumepHo 450 MAH AoaA CLLIA. UTo kacaeTtcst
nAaHa BbINAAT NPaBUTEABCTBA MO BHYTPEHHUM AOATAM B HALMOHAALHOW BaAlOTe
Ha ¢eBpanb, TO OHM MO MPEeABAPUTEABHBIM A@HHbIM COCTaBAT 4,8 MAPA MPH.
Takum 06pa3om, Mbl CUMTaEM, UYTO MPUBAEUEHHbIE HA BHEMAAGHOBOM ayKLIMOHE
3,1 MApPA TPH Ha CTOAb KOPOTKWI CPOK HEOBXOAMMbBI AAS GUHAHCUMPOBAHMSA
OTAEAbHbIX cTaTten bropxeta. boaee Toro, ctaBka 17% ropoBbiXx Ha 76 AHEN
MOXET CUMTATbCS NMOYUTH PbIHOYHOM, MO3TOMY HE MCKAKOUEHO, UTO CPEACTBA ObIAU
NPWBAEYEHbI OT HE TOCYAAPCTBEHHbIX BAHKOB.

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 0.77 0.56 -28% 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 MupoBom
Ferrexpo FXPO 53.0 108.0 104% Aepxatb PUHKe XpC BYAYT YAEPXMBATb LIEHBI HA PyAY Ha HU3KOM YPOBHE MO KpaiHei Mepe B 6AvXaiLuein
nepcreKT1Be, YTo ByAET HEraTMBHO OTPaXaTbCA Ha GUHAHCOBbIX PE3YALTaTaX KOMMaHWH.

CeBepHbiii FOK SGOK 9.4 U/R - Mepecmotp

LieHTpanbHbiit FOK CGOK 8.1 U/R - Mepecmotp

Kokc

AsaeeBckuit KX3 AVDK 1.70 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUM CNPOC Ha MPOAYKLMIO KOMNAHWH.
AcuHOBCKMI KX3 YASK 0.25 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb

Mo Iy SHCHZ 0.35 UR _ TimeE styr;ilun:::z?)fgsj:gm A06bIYM MOTYT BbiTh CyLLIECTBEHHO NEPCMOTPEHbI B CBETE CAOXHOMN
BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 12.9 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 1.09 UR B Mepecmorp NanbHeilas UHTerpaLms AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MNPOAAX KOMMNaHUK.

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

Mortop Cuy MSICH 2560 5250 105% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca Ao 35%, a umMctan 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

KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHUepH MaAHadTora3 orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLMM.
MbI cuntaem, uto Regal Petroleum AoCTUrHET pA0BbluM rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 3.70 U/R - Nepecmotp g A A P P

TOAY, ¥ YBEAUUUTL BbIPYUKY KOMMAHWK A0 $60 MAH.
Hauano A06bluM rasa Ha POCCUIACKIUX MECTOPOXAEHUSIX YBEAUUMT MPOU3BOACTBEHHBIE

JKX Oil&Gas JKRX 121 U/R - NETEEED noKasaTeAu KOMNaHUM.
JHepreTuka
o -
ACHBACCaHEPIO DOEN 325 72.0 122% TlarmETS Mo utoram 2014 ropa KOMNAHUA MOXET COXPaHUTb MOAUTUKY BbiNAaTbl 30% YKUCTOM NPUOBIAV B
BMAE AUBUAEHAOB. M0 HaLKM NPOrHO3am, AUBUAEHABI Ha aKLMIO COCTaBAT 6,1 rpH.
Lientpanepro CEEN 7.63 15.00 97% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.

MoTpe6UTenbCKU ceKkTop

MXM nAa@HUPYET AOCTUUb MOAHOM 3arpy3ku €€ MOLWHOCTH B 220 ThiC T KypsATUHbI B KOHUE 2014

MxXn MHPC 9.3 18.0 94% Mokynatb
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK U BHELUHMX PbiHKaX.

FEEE AST 25.8 90.0 240% e Oxuaa@eTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN HaHK C LIeAbIO pacLUMPeHIsi CBOEro
6u3Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 2.0 2.7 33% Aepxartb /AeBanbBaLMs rPUBHbI HEraTUBHO OTPA3UTCH Ha PUHAHCOBLIX NOKasaTeAsx 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 NO CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbIM HEAOCTATKOM aKUMU ABASIETCS
€€ HU3Kas AMKBUAHOCTb.

Bankun

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CMPABEAAMBAS LiIeHa 9KBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYALTUNIAUKATOPOM
UTanbsiHcKan 6aHkoBcKas rpynna Intesa Sanpaolo npoaana cBoii AOUEPHUiA 6aHK B YkpanHe
(«[MpaBakc-baHk»).

PaindpaiizeH baHk ABanb BAVL 0.093 0.24 159% Mokynatb

Uctounuk: Bloomberg, Eavex Capital

www.eavex.com.ua 3



EAVE): PbIHOK aKuUH

Capital 16 aHBapsa 2015

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 1053.89 1368.76 82117  -0.4% 1.1% 9.3% 2.0% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKMI1 METKOMGUHAT ALMK 0.015 0.05 0.01  0.0% 2.7% 3.3% 0.0% 0.4% -3.8% -12.7% -2.0%
A30BCTaAbL AZST 0.77 0.95 0.35 0.9% 1.3% 8.3% 3.1% 1.3% 0.2% -1.0% 1.1%
[AHenpocrelicTanb DNSS 650 n/a n/a 0.0% 0.0% 271.4% 0.0% 0.4% -1.1% 262.1% -2.0%
EHaK1eBCKMit MeT3aBoA ENMZ 21 65 16 1.2% -5.6% 7.6% -1.0% 1.6% 6.7% -1.8% -3.0%
ApcenopMwutTan KSTL 3.00 n/a n/a 0.0% -15.3% -25.0% -15.3% 0.4% -16.4% -34.3% -17.2%
MMK um. MUbnua MMKI 0.20 n/a n/a 0.0% 25.0% 5.3% 25.0% 0.4% 23.9% -4.1% 23.0%
Koke
ABAEEBCKMIn K3X AVDK 1.70 3.7 15 1.6% -6.7% 0.0% -1.8% 1.9% -7.8% 9.3% -3.8%
AcuHoBCKMit KX3 YASK 0.25 0.84 019  87% 31.6% -16.7% -10.7% 9.1% 30.5% -26.0% -12.7%
Pyna
LieHTpanbHbii FOK CGOK 8.10 n/a n/a 0.0% 0.0% 11.0% 4.0% 0.4% -1.1% 1.6% 2.0%
Ferrexpo (8 GBp) FXPO 53.0 181.6 479  -2.8% -7.0% 6.8% 0.0% 2.4% -8.1% 2.5% -2.0%
CeBepHblit TOK SGOK 9.44 12.3 44  0.0% -4.9% 14.8% 12.8% 0.4% -6.0% 5.5% 10.8%
LaxTbl
LLlaxToynpasAeHue MokpoBckoe SHCHZ 0.35 0.79 0.17 0.0% -25.5% 5.4% -25.5% 0.4% -26.6% -14.7% -27.5%
Komcomoneli AoH6acca SHKD 0.60 n/a n/a 0.0% 33.3% 114.3% 36.4% 0.4% 32.2% 105.0% 34.4%
Energy Coal CLE 0.69 2.02 0.55  -4.2% -1.4% -1.4% 11.3% -3.8% 2.5% -10.8% 9.3%
ropHoe MallUHOCTOEHUE
XM3 Cger waxtepa HMBZ 0.16 n/a n/a 0.0% 0.0% -46.7% 0.0% 0.4% -1.1% -56.0% -2.0%
TpyGonpokat
XapLbI3CKMit TPYBHbIN 3aBOA HRTR 0.38 1.01 020 -2.6% 0.0% 0.0% 0.0% 2.2% 1.1% 9.3% -2.0%
WHtepnaiin HMT3 NVTR 0.35 n/a n/a 0.0% 0.0% 16.7% 0.0% 0.4% -1.1% 7.3% -2.0%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aB0A KVBZ 12.9 25.0 10.0 1.6% 5.5% 14.4% 0.4% 2.0% 4.4% 5.0% -1.6%
N\yraHcKTenAoBos LTPL 1.09 1.80 0.85 0.0% 0.0% 4.8% 0.9% 0.4% -1.1% -4.5% -1.1%
CTaxaHOBCKMil BaroH. 3aBoA SVGZ 0.35 n/a n/a 16.7% 2.9% 59.1% 16.7% 17.0% 1.8% 49.8% 14.7%
CI'IeLlalWIsVIpOBaHHOe MaLUHOCTPOEHHNEe
BoraaH MoTopc LUAZ 0.02 0.08 0.01  0.0% -5.2% -13.7% 10.0% 0.4% -6.3% 23.1% 8.0%
Mortop Cuy MSICH 2,560 2,879 1,587 -1.0% 1.3% 17.2% 31% -0.6% 0.2% 7.9% 1.1%
Cymckoe HIMO um. dpyHae SMASH 4.50 n/a n/a 0.0% -10.0% -25.0% -10.0% 0.4% -11.1% -34.3% -12.0%
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 0.47 0.80 0.15 0.0% -10.5% -15.0% 0.0% 0.4% -11.6% -24.3% -2.0%
TeneKommyHuKau,uM
YKpTEeAeKoM UTLM 0.15 0.20 0.09 11.6% -1.3% 14.9% -1.3% 12.0% 2.4% 5.6% -3.3%
HedTtb n a3
KoHuepH faaHadtoras GLNG 0.18 n/a n/a 0.0% 20.0% 80.0% 20.0% 0.4% 18.9% 70.7% 18.0%
JKX Oil&Gas (B GBp) JKX 12.13 72.25 11.00 -1.0% 0.0% 5.8% 1.0% -0.6% -1.1% -15.2% -1.0%
YkpHadTa UNAF 246 375 54  -14% 18.4% 33.6% 21.0% -1.1% 17.3% 24.3% 19.0%
JHeprocHabxeHne
LleHTpaHepro CEEN 7.63 8.7 3.00 -1.0% 0.0% 3.3% 1.1% -0.6% -1.1% -6.0% -0.9%
[NoHb6accaHepro DOEN 325 50.2 11.0 0.1% -1.5% 6.7% -1.6% 0.4% -2.6% 2.7% -3.6%
3anaasHepro ZAEN 138.0 200 80 -6.8% -6.8% -9.6% -6.8% 6.4% -7.9% -19.0% -8.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 PLN) AGT 1.30 5.5 12  -65% 0.8% -5.1% 5.7% -6.1% -0.3% -14.4% 3.7%
Actapra (8 PLN) AST 25.8 67.5 145 -0.9% 14.6% 52.7% 29.0% -0.5% 13.5% 43.4% 27.0%
AsaHrapa (8 USD) AVGR 2.0 11.7 20 -4.8% -4.8% -44.8% 2.4% -4.4% -5.9% 54.1% -4.4%
WHaycTpranbHas MonouHas Komnakms IMC 6.00 12.77 55 -2.3% 9.9% 0.8% 5.8% -1.9% 8.8% -8.5% 3.8%
KepHen (8 PLN) KER 32.0 41.9 220 -0.5% 7.2% 14.1% 12.3% -0.1% 6.1% 4.7% 10.3%
Mpusi (8 EUR) MAYA 0.59 6.0 0.56  0.0% -4.7% -35.3% 4.8% 0.4% -5.8% -44.6% 2.8%
MX (8 USD) MHPC 9.3 18.2 9.0 -0.3% 0.7% -6.5% 0.7% 0.1% -0.5% -15.8% -1.3%
MunkuaeHa (8 PLN) MLK 1.51 114 15  -4.4% -11.2% -17.5% 2.0% -4.0% -12.3% -26.8% 0.0%
Osocrap (8 PLN) ovo 72.0 92.9 59.40  0.0% 2.4% 2.7% 0.0% 0.4% -3.5% -6.6% -2.0%
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
Ctupon STIR 72 n/a n/a -15.3% 3.9% 10.8% 3.9% -14.9% 2.8% 1.4% 1.9%
BaHkun
PaitddbaiiaeH baHk ABanb BAVL 0.093 0.190 0.090  -1.1% -3.4% 2.7% -3.6% 0.7% -4.5% -12.1% -5.6%
YkpcouGaHk USCB 0.135 0.202 0.090 3.7% 3.7% -3.6% 3.7% 4.1% 2.6% -12.9% 1.7%

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  Mapyka 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 FOK 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% 216 264 277 154% 16.7% 19.1%
LaxTbl

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

XapLbI3CKMi 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%
KprOKOBCKMIA BaroH. 3aBoA KVBZ 891 462 106 135 50 10 15.2% 10.9% 9.4% 95 42 -3 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% 0.3%
CneuanuaupOBaHHoe MaLWUHOCTPOEeHHne
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 454 286 225  17.8% 11.1% 8.8% 176 23 45  6.9%  0.9% 1.8%
JKX 0il&Gas JKX 203 181 199 136 66 68 671% 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.
KepHe 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 629 661 443 280 301 130 445% 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
AAUEBCKMII METKOMBHHAT ALMK 24 3.9% 1 1,372  Her.  Her. Her. Her. Her. Her. 0.8 0.8 0.8 355 331 321 $/tonne
EHaKUEBCKWI MET3aBoOA ENMZ 14 8.8% 1 10 1.6 Her. Her. Her. 0.5 0.3 0.0 0.0 0.0 4 4 4 $/tonne
AzoBCTanb AZST 204  3.0% 6 193 Her. Her. 6.1 Her. Her. 7.7 0.1 0.1 0.1 42 43 42 $/tonne
Koke
ABaeeBcKkuit K3X AVDK 21 6.8% -27 HEr.  Her. Her. Her. -0.6 Her. 0.0 0.0 0.0 -8 -6 5 $/tonne
fcuHoBckuin KX3 YASK 4 9.0% 0 & 0.5  Her. 0.9 0.2 0.2 0.3 0.0 0.0 0.0 0.2 0.2 0.3  $/tonne
Pyaa
LleHTpanbHbI TOK CGOK 600 0.3% 1 598 6.3 31 3.7 2.6 1.9 21 1.0 0.9 0.9
CeBepHblii TOK SGOK 1374 0.4% 5 1,368 31 25 3.0 1.8 1.5 1.7 1.0 0.8 0.9
Ferrexpo FXPO 471 24.0% 113 1,165 2.2 1.8 1.7 2.9 23 2.4 0.8 0.7 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 62 2.0% 1 108 19 133 15.2 21 35 4.2 0.2 0.3 0.4 172 284 270 $/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% 4 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 85 1.0 2.2 Her. 0.6 1.7 8.5 0.1 0.2 0.8
CraxaHOBCKMWIA BaroH. 3aBOA SVGZ 5 8.0% 0 38 8.5 9.4 108 5.2 6.4 6.9 0.1 0.2 0.3
CneuanusnmpoBaHHOE MaLLIMHOCTPOEHHUe
Typ6oatom TATM 93 5.8% H/A H/A 2.4 1.3 1.4 H/A H/A H/A H/A H/A H/A
Mortop Cuu MSICH 336 24.0% 81 329 1.7 2.0 2.0 1.1 1.2 1.3 0.3 0.3 0.3
HedTb M a3
YKpHadTa UNAF 842 3.0% 25 837 48 >30 18.9 1.8 2.9 3.7 0.3 0.3 0.3 H/A H/A H/A - $/boe
JKX Oil&Gas JKX 32 504% 16 140  Her. 4.9 41 1.0 2.1 21 0.7 0.8 0.7 26 19 H/a  $/boe
HepreTvka
LleHTpaHepro CEEN 178 21.7% 39 165 6.2 3.0 114 2.4 1.7 5.0 0.1 0.2 0.3 9 12 10 $/Mwh
AoHbaccaHepro DOEN 48 14.2% 7 93 127 0.7 1.6 2.9 1.3 2.7 0.2 0.1 0.2 11 12 11 $/MWh
MoTpe6uTenbCcKnin ceKTop
MXN MHPC 978 34.1% 334 2,058 3.1 6.0 Her. 4.4 5.3 3.8 1.5 1.4 1.4 H/A H/A H/a $/tonne
KepHen KER 686 61.8% 424 1,340 33 6.5 Her. 4.2 4.6 6.0 0.6 0.5 0.6
Actapta AST 174 37.0% 64 569 3.0 5.1 Her. 5.2 6.3 41 1.2 1.2 1.0 2887 1758 1460 $/tonne
ABaHrapa AVGR 128 225% 29 315 0.6 0.5 Her. 1.1 1.0 2.4 0.5 0.5 0.7 71 54 51 $/mneg.
ArpoToH AGT 8 26.2% 2 54 1.1 Her.  Her 2.6 71 154 0.6 0.7 0.6 0.4 H/a  $th/ ha
BaHku P/E P/Book P/Assets
PaiiddanseH baHk ABanb BAVL 175 3.5% 6 >30 2.0 Her. 0.2 0.2 0.3 0.03 0.03 0.04
YkpcoubaHk uscB 157 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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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) 64.2 73.2 82.4% 55.9% 1.0% 0.5 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 69.7 70.6 70.7% 68.1% -0.3% 0.5 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 59.9 61.1 39.2% 37.9% -3.5% 1.4 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 60.4 61.8 48.1% 46.0% -5.6% 11 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 59.5 63.5 28.6% 25.7% 2.7% 2.2 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 58.4 60.9 35.7% 33.5% -4.1% 1.8 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpauHa, 2017 OuH. uHo. npoektos  60.0 63.0 30.7% 28.4% 0.0% 21 8.375% 2 pasa B roa 03.11.2017 568 Caa3//
YkpawuHa, 2018 OuH. uHo. npoektos  58.0 62.0 27.8% 25.2% 0.0% 25 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 56.3 61.3 21.4% 19.2% -1.4% 3.8 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 56.3 61.3 21.0% 18.9% -0.9% 4.0 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 54.8 59.8 19.2% 17.4% -4.9% 4.9 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 54.5 59.5 18.5% 16.8% -4.0% 5.0 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 37.6 41.7% 34.2% 0.2% 3.1 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2015 93.0 96.0 37.7% 25.4% -0.5% 0.3 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 67.0 69.3 18.4% 17.5% -1.3% &.7 8.25% 2 pasa B roa 02.04.2020 750 /cce/cee
AsaHrapa, 2015 70.0 74.0 64.8% 55.4% 0.0% 0.6 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaHAdapMuHT, 2018 45.0 471 44.8% 42.7% -1.0% 2.0 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpwus, 2016 11.0 15.0 344.5%  275.1% 0.0% 0.5 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 12.0 12.0 110.6% 110.6% 9.1% 1.5 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2015 75.0 80.0 132.5% 0.0% 0.2 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 43.0 48.0 41.6% 36.8% 0.0% 2.2 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 77.0 80.0 101.4% 86.6% -2.5% 0.3 10.25% 2 pasa B rop 20.05.2015 114 Caa2//CCC
MeTuHsecr, 2017 60.3 63.6 33.0% 30.4% -11.5% 1.5 10.50% 2 pasa B rop 28.11.2017 290 //cce
MetnHBecr, 2018 2.2 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 76.0 79.0 33.4% 29.6% 0.6% 1.0 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
YKp3aau3Hbiug, 2018 40.0 45.0 46.6% 41.2% -19.9% 2.2 9.50% 2 pasa B roa 21.05.2018 500 /cece/cee
Wntepnanin, 2017 41.0 45.0 56.9% 51.4% -21.8% 1.5 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 55.9 57.8 36.0% 34.6% -2.3% 1.5 8.00% 2 pasa B oA 19.02.2018 40
EBpoo6aurauuu 6aHKoB
BaHk ®uHaHcbl 1 Kpeawnt, 2019 40.0 50.0 40.9% 32.4% 2.5 9.25% 2 pasa B roa 25.01.2019 100 Caa3//
MymMBb, 2018 62.0 67.0 26.9% 24.2% -4.4% 2.7 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 10.0 15.0 5714.3%  765.8% 0.0% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 60.0 65.0 105.8% 88.2% 0.0% 0.4 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 47.0 52.0 96.4% 82.3% 0.0% 0.7 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpuBatbaHk, 2018 54.0 60.1 36.9% 32.1% 2.1 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 77.0 80.0 118.8% 100.8% 5.4% 0.2 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 45.0 50.0 102.7% 87.7% 0.0% 0.7 5.79% 2 pa3sa B roa 09.02.2016 125 Caa3//CCC
Ykpakcumbank, 2018 53.0 56.0 35.4% 32.9% -3.5% 21 8.75% 2 pa3sa B roa 22.01.2018 500 Caa3//CCC
VAB baHk, 2019 4.0 9.0 618.0% 287.6% 0.0% n/a 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OwapbaHk, 2016 57.5 60.3 67.2% 61.6% 0.7% 0.8 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OwapbaHk, 2018 53.1 55.0 34.2% 32.7% -4.3% 2.2 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC
MyHUuMNanbHble eBpoOGAUraLum
Kues, 2015 59.5 61.4 88.8% 83.2% -16.7% 0.5 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 55.0 58.0 59.1% 54.2% -20.1% 1.1 9.375% 2 pasa B roa 30.06.2016 300 Caa3/CCC/
I Moody’s/S&P/Fitch; "EUR Uctounmk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEIO FOC3AMMA

NeproanuHocTb 06bemM B
CraBeka 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
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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 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
yacTtu. AMuensua HKLUBOP AE Ne286647, ot 08.10.2013

HOpun AkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepaumm

p.korovitsky@eavex.com.ua

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

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

OHAAWH BPOKEPUAX
Haszap 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 aHaAMTUUYeCKOro 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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