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HoBocTH pbiHKa

AKUUM

Buepa no nHaekcy YkpanHCKom B1pxun HabAoAaACs OTCKOK BBEPX MOCAE
yeTblpex TOProBblIX CECCUN ABMXXEHMSA MO HUCXOAALLEN TPAEKTOPMU.
MHAMKATOP OTEUECTBEHHOTO PbIHKA akumii nprubasua 1,3%, 3aKpbIBLUUCH
Ha otmeTke 1042 nyHkTa. BaXXHO OTMETUTb, YTO OCTOPOXHbIE MOKYMNKK
CO CTOPOHblI TPEWAEPOB MPOXOAMAM 03 MNOSBAEHUS KaKUX-AMHO
NMOAOXUTEAbHbIX HOBOCTEMN. CpeAVI OTAEAbHbIX «I'O/\y6bIX (])VILUGK» BblIAEAUM
pocT Ha 1,2% KOTMPOBOK «YKpHa(Tbl», @ TakKe MOAbEM KOTUPOBOK
«Motop Cuu» Ha 0,8% po 2555 rpH 3a akumio. Ha cpouHon cekumm
6VIp)KVI, d)bIOl—IepCHble KOHTPaKTbl C UCMOAHEHNUEM B MapTe YBEAUYNUAUCD
B CTOMMOCTK Ha 0,7%, cnpea K 6a30BOMY aKT1BY Ha 3aKpbITUK BbIA +63
MyHKTa.

Ha BaAlOTHOM pbiHKE OOMEHHbIM KypC FPUBHA/AOAAPY C YYETOM
KomMuccuii Bbin B aManasoHe 21,50 - 21,70. OduuManbHbIA Kypc Mo
ponnapy CLLA BHOBb BEpPHYACA Ha OTMETKY 15 rpH 77 KOneek.

Ha rno6anbHbIx GOHAOBbBIX NAOLLAAKAX OCHOBHbIE MHAEKCHI BO BTOPHUK
3aKPbIAUCb Ha MOAOXMUTEABHON TEPPUTOPUN. MHBECTOPbLI C ONTUMKU3MOM
XAYT 3anyck nporpamMmMbl MOHETAPHOr0 CTMMYAMPOBaHWA B EBpPO30He.
HanomMHuM, UTO pelleHre O 3anycke nporpamMmMbl MOXET ObITb MPUHATO
Ha 3aBTpalLlHeM 3acepaHun EBponeickoro LueHTpobaHKa.

CeropHsi eBponeinckue bupxeBble MHAMKATOPbl HAUMHAKOT AEHb 6e3
BblPaX€HHON AMHAMUKKU. DbloYepCbl Ha aMepUKaHCKWE WHAEKCbl B
NepBOM MOAOBMHE AHSA MOKAa3blBAOT HE3HAUUTEAbHbIN «MUHYC». AAA
OTEUYECTBEHHOIO pPbIHKA aKUMM 3apauvein SBASIETCA 3aKpenuTcsl Bbllle
ypoBHSi B 1050 nyHKTOB N0 MHAEKCY YB, MHaue bAnxaien ueneBown
OTMETKOM AAST AMHAMUKKM MHAEKCA ByAeT ypoBeHb B 1020 NyHKTOB.

LileHa nocaepHewn 06bem ToproB,  Koanuectso

Haubonee Topryemblie Tukep CAENKH, rPH AA% MAH. TpH CAENOK
LleHTpaHepro CEEN 764  0.5% 0.9 59
Mortop Cuy MSICH 2555.00 0.8% 0.6 36
YkpHadTa UNAF 240.00 1.2% 0.4 63
Aunpepbl pocTta

A30BCTanb AZST 0.78 2.5% 0.07 46
AoHbaccaHepro DOEN 3227 2.2% 0.01 18
PaidoanizeH baHk ABanb  BAVL 0.09 1.2% 0.12 25
Aupepbl napeHus

ABpeeBckuii KX3 AVDK 1.50 -2.0% 0.00 25
AAueBCKUIM MeTkOMOMHAT — ALMK 0.01 -0.7% 0.01 28
EHakueBCkuit MeT3aBoA ENMZ 20.47 -0.2% 0.00 7

OcHoBHble c0obbITUSA
HOBOCTU KOMMAHWIA
> KBC3 cpabotan B 2014 roay ¢ yObITKOM - MTPeANpPaBAEHHSA

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

19 okt 3 Hosa 18 Hos 3 aek 18 aek 2 aHB 17 auB
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MHAEKCHI

C Havana

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

Yb 1042.4 1.3% 4.0% 0.9%
PTC 756.3 -1.3% -1.5% -4.4%
WIG20 2242.4 -0.6% -3.0% -3.2%
MSCI EM 957.3 0.5% 1.3% 0.1%
S&P 500 2022.6 0.2% -2.3% -1.8%
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C Havana

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

EMBI+Global 4535 0.4% 11.3% 12.2%
CDS 5Y UKR 2309.2 2.2% 17.8% 3.4%
YkpauHa-17 28.2% 1.0 p.p. 6.4 p.p. 2.6 p.p.
Ferrexpo-16 25.6% -5.7 p.p. -5.8 p.p. -5.8 p.p.
YkpanHa-23 17.6% 0.0 p.p. 3.1p.p. 10.1p.p.
MpuBatbaHk-16 89.6% 0.3 p.p. 6.9 p.p. 4.2 p.p.
C Havana

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

usbD 15.82 -0.3% 0.0% 0.0%
EUR 18.27 -0.7% -5.5% -4.5%
RUB 0.24 -0.7% -9.2% -11.7%
C Havana

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

MNwenunua, USD/ToHHa 234.1 0.0% -4.9% -4.9%
Cranb, USD/TOHHa 430.0 0.0% -3.9% -4.4%
He¢tb, USD/6appenb 48.0 -1.7% -22.7% -16.3%
3onoTo, USD/0z 1295.4 1.5% 8.3% 9.3%

UcTouHmk: Bloomberg, YkpauHckas 6upxa, MNOTC

www.eavex.com.ua
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KPHOKOBCKWIN BATOH3ABOA (KVBZ UK)

Lena: 12,29 rpH Kanutaansauma: $89 MAH

EV/S P/E  EV/EBITDA Div. Yield
2014E 0.6 neg 7.9 0.0%
2015E 0.9 neg 12.4 0.0%

HOBOCTb

MHTEP®AKC-YKPANHA-TTAO « KptokOBCKMIM BaroHOCTPOUTEAbHBIN 3aBOA»[KVBZ]
(KBC3, MoataBckasi 06A.) 3aBepwnno 2014 rop ¢ ybbITKOM, COOBOLLMA rAaBa
npaBAeHUs nNpeanpuaTha AHatoani LLlabana Ha BCTpeue ¢ raaBoi [oATaBCKoM
obArocapMUHUCTPaLMK Baneprem TOANOBKO BO BTOPHMK.

Mo ero croBam, 3T0 cBSAI3aHO C HeBo3melleHMeM HAC, a Takxe ¢ OTMEHOM
ceptndmkaummn npoaykumm KBC3 B Poccuu.

«®PUHAHCOBbIA TOA Mbl 3aBepwnAM C YObITKamMu. 3TO M MOAMTUYECKASN
coctaBafitolwasi, U To, 4Yto P® 3awmtvAa CBOM PbIHOK, OTMEHWB Haluu
ceptioukatbl. Takke npuunHa YObITKOB B TOM, 4YTO 3aMOPOXEHO 6onee
MWAAMAPAA TPMBEHD - NepenAaTa Hanora Ha Npubbinb U HeBo3MeLleHne HACY,
- CKa3aA OH.

A.llabana Takxe A0GaBMA, UYTO OTYMCAEHME TNPEAMPUSATMEM HAAOTOB B
FOPOACKOW BIOAXET B MUHYBLLEM FOAY CHU3UAOCH A0 30 MAH npumepHo ¢ 70
MAH B npeabliaylieM. YpoBeHb 3apaboTHON MAaThbl HA 3aBOAE 3@ FOA CHU3UACSA
Ha 20%, 3a rop 6bIAO COKpalleHo 6oaee 1 ThiC. PabOTHUKOB.

Mo ntoram 2014 ropa KBC3 CHM3UA BbINyCK rPy30BbIX BAaroHoB Ha 54,7% - A0
2,406 TbIC. €A., BbINYCTUA OAMH MACCaXWPCKUM BaroH U MoAepHU3npoBan 95
BaroHOB AAS METPOMOAWUTEHA.

KOMMEHTAPUI

Mo Hawum nporHo3am, <KPHOKOBCKUI BaroHsaBoap» Mo utoram 2014 ropa
MOAYYMA YUCTbIN YBBLITOK B paamepe 50 MAH FpH, MPY NAAEHWW YUCTOM BbIPYUKH
Ha 44% po 2,1 MApA rpH. HanomHum, uto B 2013 roay NpeaAnpuUATHE Nokasano
UYKUCTY0 NPUBLIA B pa3mepe 351 MAH IpH.

KOTMPOBKM aKkuUMii «<KPHOKOBCKOIO BaroH3aBoAa» NMPOAOAXKAOT HAXOAUTCS OKOAO
NATUAETHUX MUHUMYMOB. U3 HOBOCTEN, KOTOPbIE MOTYT NOAOXMUTEABHO NOBAUSATb
Ha WHBECTUUMOHHYIO MNPUBAEKATEABHOCTb KOMM@HUKM B CPEAHECPOYHOM
nepcnekinee, CTOUT OTMETUTb NporpamMmmy no MnPOU3BOACTBY COOCTBEHHbIX
CKOPOCTHbIX MOEe3A0B «TapnaH». Ha AaHHbIA MOMEHT «YKpP3aAWU3HbILS» YXe
KyMMA@ ABa CKOPOCTHbIX MOe3Aa, MOCTPOEHHbIX «KPHOKOBCKUM BaroH3aBOAOM».
OpMEHTUPOBOYHAA LEHa YKPaWHCKOro CKOPOCTHOro noes3pa cocrtaBaser 17
MAH AOAA, YTO 3aMETHO HUXE CTOMMOCTU CKOPOCTHbIX Noe3poB Hyundai Rotem,
KOTOpas COCTaBASIET NPUMEPHO 29 MAH AOAA. TeM He MeHee, ¢ peanv3aumen
NnporpaMmMbl OTEUYECTBEHHbIX CKOPOCTHbIX MOE3A0B CyllecTByeT npobaema
KacaTeAbHO MAATEXECTNOCOOHOCTU «YKP3aAM3HbILM», @ Takke HeobXOAMMOCTb
AAAbHEWLLEN TEXHUUYECKOM MPOBEPKM 3KCMAyaTaLMK yXe CYLLECTBYHOLLMX ABYX
COCTaBOB.

www.eavex.com.ua
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LleHa, LleneBas ueHa, MoTeHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocTa/CHWXEHUA Pekom. KommeHTapuu
Cranb
OXM1AQeTCs, UTO KOMNAHWA NOKaXeT HU3KME PUHAHCOBbIE pesyabtaTbl B 2014 roay, B CBA3N
AsoBCTanb AZST 0.78 0.56 -28% MpoaaBatb € TEM, UTO 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 54.8 108.0 97% Aepxatb PUHKe XpC BYAYT YAEPXMBATb LIEHBI HA PyAY Ha HU3KOM YPOBHE MO KpaitHei Mepe B 6AvXaiLuei
nepcreKT1Be, YTo ByAET HEraTMBHO OTPaXaTbCA Ha GUHAHCOBbIX PE3YALTaTaX KOMMaHWH.

CeBepHbiii TOK SGOK 9.4 U/R - Mepecmotp

LieHTpanbHbii FTOK CGOK 8.4 U/R - Mepecmotp

Kokc

ABaeeBckuit KX3 AVDK 1.50 U/R - MpuocraH. WHTerpaums B MeTuHBECT obecneunBaeT CTabUAbHO BbICOKUM CMPOC Ha MPOAYKLMIO KOMNAHWH.
fAcuHoBCKMIA KX3 YASK 0.25 U/R = - Kokc npemuym-knacca KX3 noAb3yeTcsi BbICOKMM CNPOCOM Kak B YKpauHe, Tak 1 3a pybexom.
Yronb

Mo Iy SHCHZ 0.38 UR _ TimeE styr;ilun:::z?)fgsj:gm A06bIYM MOTYT BbiTh CyLLIECTBEHHO NEPCMOTPEHbI B CBETE CAOXHON
BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 12.3 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 1.09 UR B Mepecmorp NanbHeilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOrO TpaHCMaLLXOAAMHTa

AOAXHa COMyTCTBOBaTb POCTY MNPOAAX KOMMNaHUK.

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

Mortop Cuy MSICH 2555 5250 105% 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 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 AoCcTUrHET p0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014

Regal Petroleum RPT 4.32 U/R - MNepecmotp g A A P P
TOAY, V1 YBEAUUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.

JKX Oil&Gas JKX 121 UR _ e Hauano A06bIUM rasa Ha POCCUICKNX MECTOPOXAEHHUSX YBEAUUUT MPOU3BOACTBEHHbIE
noKasaTeAu KOMNaHUu.

JHepreTuka

AOHBACCaHEPTO DOEN 323 72.0 123% TlarmETS 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 7.64 15.00 96% Mokynatb KomnaHus paHo MAM MO3AHO AOAXHA BYAET NPUBAEUL CTPATETMUECKOTO MHBECTOPA.

MoTpe6UTenbCKUi ceKkTop

MXI nA@HUPYET AOCTUUb MOAHOM 3arpy3ku €€ MoLWHOCTH B 220 ThiC T KypsATUHbI B KOHUE 2014

MXn MHPC 9.3 18.0 94% Mokynatb
ropa Ha poHe BAAronpUATHOTO CNPOCa Kak Ha BHYTPEHHEM TaK 1 BHELUHMX PbiHKaX.

FEEE AST 25.7 90.0 251% e OxuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHBIN HaHK C LIeAbIO pacLUMpPeHIsi CBOEro
613Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 1.9 2.7 41% Aepxartb /AeBanbBaLMs rPUBHbI HEraTUBHO OTPA3UTCH Ha PUHAHCOBLIX NOKasaTeAsx rpynnbl B 2014-15rr.

KomMnaHus HamepeHa HapacTUTb MOLLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuto
OBocTap ovo 72.5 80.8 11% Mepecmotp B 3 pa3a 60AbLLE NO CPABHEHUIO C BbiMyCKOM B 2012. OCHOBHbBIM HEAOCTATKOM aKUMU SBASIETCS
€€ HU3Kas AMKBUAHOCTb.

Bankun

Halwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO €70 CIPABEAAMBASA LieHa IKBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUNAUKATOPOM
UTanbsIHCKan BaHkoBCKas rpynna Intesa Sanpaolo npoaana CBOM AOUEpPHUI BaHk B YkpanHe
(«MpaBakc-baHk»).

PaindpaiizeH baHk ABanb BAVL 0.092 0.24 161% Mokynatb

UctouHuk: Bloomberg, Eavex Capital

www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a AB6COAIOTHbIE NOKa3aTeAU Mo oTHoweHuUIo K UHAeKey Yb

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
UHpeke YB UX 1042.36 1368.76 821.17 1.3% -2.7% 4.0% 0.9% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.014 0.045 0.011 -0.7% -1.4% -6.8% -4.8% -2.0% -4.6% -10.7% 5.7%
A30BCTaAb AZST 0.78 0.95 0.35 2.5% 0.4% 7.6% 4.2% 1.2% 3.1% 3.6% 3.3%
EHaKWEBCKWUI MET3aBOoA ENMZ 20.47 65.00 16.01  -0.1% -0.5% -8.9% -2.3% -1.5% 2.2% -12.9% -3.2%
Koke
ABaeeBckuin K3X AVDK 1.50 3.70 1.43 -2.0% -11.9% -16.7% -13.3% -3.3% -9.1% -20.7% -14.2%
ficuHoBCKMIt KX3 YASK 0.25 0.84 0.19 0.0% -16.7% -13.8% -10.7% -1.3% -13.9% -17.8% -11.6%
Pyna
LieHTpanbHbIi TOK CGOK 8.40 n/a n/a 0.0% 3.7% 1.2% 7.8% -1.3% 6.4% -2.8% 7.0%
Ferrexpo (B GBp) FXPO 54.75 180.00 47.91 -0.9% -5.6% 8.4% 3.3% -2.2% -2.9% 4.4% 2.4%
CeBepHblil TOK SGOK 9.44 12.30 4.44 0.0% -4.9% 22.6% 12.8% -1.3% -2.2% 18.6% 11.9%
LaxTbl
LLlaxtoynpasaeHue Mokposckoe SHCHZ 0.38 0.79 0.17 0.0% 8.6% 0.0% -19.1% -1.3% 11.3% -4.0% -20.0%
TpyGonpokar
XapupI3cKkui TPyOHbIM 3aBOA HRTR 0.38 1.01 0.20 0.0% 8.6% 15.2% 0.0% -1.3% 11.3% 11.2% -0.9%
BaroHocTpoeHue
KpIOKOBCKUI1 BaroH. 3aBoA KVBZ 12.29 24.99 10.00 5.9% -3.3% 2.4% -4.4% 4.6% -0.6% -1.6% -5.2%
/\yraHCKTenAoBO3 LTPL 1.09 1.80 0.85 0.0% 0.0% 4.8% 0.9% -1.3% 2.7% 0.8% 0.0%
CneuanusupoBaHHOe MaLIUHOCTPOEHHUe
MoTop Cuy MSICH 2555 2879 1587 0.8% -1.2% 12.3% 2.9% -0.5% 1.5% 8.3% 2.0%
Typ6oatom TATM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
TenekoMMyHUKaLUKn
YKpTEAEKOM UTLM 0.12 0.20 0.09 0.0% -19.1% 5.7% -19.1% -1.3% -16.3% -9.7% -20.0%
HedTtb 1 A3
Regal Petroleum (B GBp) RPT 4.32 14.13 3.13 0.0% -0.1% 13.9% 38.1% -1.3% 2.6% 9.9% 37.2%
JKX Oil&Gas (B GBp) JKX 12.13 72.25 11.00 0.0% -4.9% 3.2% 1.0% -1.3% -2.2% -0.8% 0.2%
YkpHadTa UNAF 240.0 375.0 54.0 1.2% -4.5% 16.5% 18.1% -0.1% -1.8% 12.5% 17.2%
JHeprocHabxeHue
LieHTpaHepro CEEN 7.64 8.70 3.00 0.2% -1.0% 2.3% 1.3% -1.1% 1.8% -1.7% 0.4%
AoHbaccaHepro DOEN 32.27 50.16 11.00 2.4% -5.4% -0.1% -2.2% 1.1% -2.6% -4.1% -3.1%
3anapaHepro ZAEN 135.0 199.8 80.0 0.0% -8.8% -11.6% -8.8% -1.3% -6.1% -15.6% 9.7%
MoTpe6uTenbckue ToBapbl
ArpoToH (8 PLN) AGT 1.37 5.48 1.19 0.0% -4.9% 1.5% 11.4% -1.3% -2.1% -2.5% 10.5%
Acraprta (B PLN) AST 25.65 67.50 14.50 2.6% -1.7% 46.2% 28.3% 1.3% 1.0% 42.2% 27.4%
AsaHrapa (8 USD) AVGR 1.89 11.69 1.89 -5.0% -10.0% -21.3% -7.8% -6.3% -7.3% -25.2% -8.7%
WHaycTpranbHas MonouHas Komnanus IMC 6.00 12.25 5.46 7.1% -2.3% 0.0% 5.8% 5.8% 0.5% -4.0% 4.9%
KepHen (8 PLN) KER 32.26 41.90 22.00 5.6% -1.7% 9.8% 13.4% 4.3% 1.0% 5.8% 12.5%
Mpus (8 EUR) MAYA 0.60 6.00 0.53 9.1% 1.9% -31.8% 6.8% 7.8% 4.6% -35.8% 5.9%
MXn (8 USD) MHPC 9.28 18.15 9.00 -0.1% -0.1% -0.2% 0.9% -1.4% 2.6% -4.2% 0.0%
MuakuaeHA (8 PLN) MLK 1.50 10.48 1.48 -0.7% -7.4% -15.7% 1.4% -2.0% -4.7% -19.7% 0.5%
Osocrtap (8 PLN) 0ovOo 72.50 92.90 59.40 0.7% 2.1% 0.7% 0.7% -0.6% 4.8% -3.3% -0.2%
Xumus
Ctupon STIR 7.20 n/a n/a 0.0% -17.9% 10.8% 3.9% -1.3% -15.2% 6.8% 3.0%
BaHku
PaiipdpaitszeH baHk ABanb BAVL 0.092 0.190 0.089 1.2% -3.2% -3.4% -4.1% -0.1% -0.4% -1.3% -4.9%
YKpcoubaHk USCB 0.130 0.202 0.090 0.0% -0.2% -10.5% -0.2% -1.3% 2.6% -14.5% -1.0%

UctoyHumk: Bloomberg
* LleHbl aKLMK KOMMaHWi TOPryrLLMXCS 3a 3apybexHbIx bupxax B BaATe AMCTUHIa
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEM, $ MAH

KomMnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor npubbinu
2013 2014E  2015E 2013 2014E 2015E 2013 2014E 2015E 2013  2014E 2015E 2013 2014E 2015E

Cranb

ANYEBCKUIA METKOMOUHAT ALMK 1729 700 346 -62 -83 -124 Her. Her. Her. -214 -158 -235 Her. Her. Her.

EHaKneBCKuii MeT3aBoA ENMZ 1507 1250 1063 -7 45 51 Her.  3.6% 4.8% -61 -125 =59 Her. Her. Her.

A30BCTanb AZST 2562 1775 1509 -81 152 113 Her. 8.5% 7.5% -308 35 23 Her. 2.0% 1.5%

Kokc

ABAEEBCKNI AVDK 914 509 382 46 -54 -74 5.0% Her. Her. -6 -75 -106 Her. Her. Her.

fAcuHoBekuin KX3 YASK 367 198 159 29 -4 -7 7.8% Her. Her. =3 =18 =3 Her. Her. Her.

Pyna

LienTpanbHbiii FOK CGOK 679 611 550 312 223 165 46.0% 36.5% 30.1% 194 115 80 28.6% 188% 14.6%

CeBepHblit TOK SGOK 1630 1467 1320 914 649 481 56.1% 44.2% 36.4% 548 324 226 33.7% 221% 17.2%

Ferrexpo FXPO 1581 1,449 1,437 506 492 349 32.0% 33.9% 24.3% 264 277 147  16.7% 19.1% 10.2%

LWaxTbl

LLlaxToynpaBaeHue MokpoBckoe SHCHZ 388 452 476 71 125 152 18.4% 27.6% 31.9% -10 15 26 Her. 3.4% 5.4%

Tpy6onpoKart

XapubI3cKuit TPYOHbI 3aBOA HRTR 310 193 118 31 18 23 104% 9.5% 19.3% 5 3 2 1.5% 1.5% 2.0%

BaroHocTpoeHue

NyraHCKTennoBo3 LTPL 329 127 n/a 36 -2 n/a 10.8% Her. n/a 19 -16 n/a 5.9% Her. n/a

KPIOKOBCKMI1 BaroH. 3aBoA KVBZ 462 133 86 50 10 6 10.9% 7.6% 7.5% 42 -3 -5 9.0% Her. Her.

Cneuanu3mMpoBaHHOE MalMHOCTPOEHNE

Typ6oatom TATM 214 149 147 90 56 47 421% 37.3% 32.0% 72 49 29 335% 33.0% 20.0%
Mortop Cuy MSICH 1,000 950 950 274 260 260 27.4% 274% 27.4% 169 133 100 16.9% 14.0% 10.5%
Hedtb M a3

YkpHadta UNAF 2589 1808 1059 286 160 132 111% 8.8% 12.5% 23 82 12 0.9% 1.8% 1.1%
JKX Oil&Gas JKX 181 199 150 66 68 70 36.7% 34.3% 46.7% 7 8 5 3.6% 3.9% 3.3%
JHeprocHabGxeHne

LienTpaHepro CEEN 915 544 605 94 33 23 10.3% 6.1% 3.7% 60 16 9 6.5% 2.9% 1.5%
AoHbaccaHepro DOEN 656 391 271 72 34 13 11.0% 8.8% 4.9% 65 31 3 9.9% 7.8% 1.1%

MoTpe6uTenbckue ToBapbl

MXn MHPC 1496 1,524 1,544 391 537 550 26.1% 35.2% 35.6% 162 -337 97 10.8% Her. 6.3%
KepHen KER 2797 2,393 2,900 291 223 325 10.4% 9.3% 11.2% 105 -107 170 3.8% Her. 5.9%
AcTtaprta AST 470 491 413 114 91 87 24.2% 185% 21.1% 5 -28 30 1.0% Her. 7.3%
ABaHrapa AVGR 661 443 405 301 130 109 45.6% 29.3% 26.9% 238 -11 32 36.0% Her. 7.9%
OBocTap ovo 81 75 79 36 32 25 43.7% 43.1% 31.6% 31 30 24 38.0% 40.0% 30.7%
BaHKKn Bcero aktuesoB Co6CTBEHBIN KanuTan Aoxopbl Yucras npubbinb Return on Equity

PaiidpdainzeH bark ABanb BAVL 5333 2869 2765 888 441 376 723 327 276 90 -29 41 10.1% -6.5% -10.9%
YkpcoubaHk usce 5283 2730 2588 1,064 518 447 197 222 197 1 -32 -18 0.1% -6.1% -3.9%

HcrouHmk: EAVEX Research
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EAVE): PbIHOK aKUUH

Capital 21 anBaps 2015

PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHnus Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2013 2014E 2015E 2013 2014E 2015E 2013 2014E 2015E 2013 2014E 2015E

Cranb

AAYeBCKUit MeTKOMBUHAT ALMK 22 3.9% 1 1,371  Her.  Her. Her. Her. Her. Her. 0.8 2.0 4.0 354 330 321 $/tonne
EHaK1eBCK1In MET3aBoA ENMZ 14  8.8% 1 10 Her. Her. Her. Her. 0.2 0.2 0.0 0.0 0.0 4 4 3 $/tonne
A30BCTaAb AZST 206  3.0% 6 195 Her. 58 9.0 Her. 13 17 0.1 0.1 0.1 42 43 43 $/tonne
Koke

ABpeeBCKuit K3X AVDK 18  6.8% 1 21 Her.  Her.  Her. -0.4 Her.  Her. 0.0 0.0 0.1 6 -4 -4 $/tonne
fcuHOBCKMI KX3 YASK 4 9.0% 0 5 Her.  Her.  Her. 0.2 Her. Her. 0.0 0.0 0.0 0.2 neg neg $/tonne
Pypa

LieHTpanbHbIi TOK CGOK 622 0.3% 2 621 3.2 5.4 7.7 2.0 2.8 3.8 0.9 1.0 1.1

CeBepHbiit TOK SGOK 1375 0.4% 5 1,368 25 4.2 6.1 1.5 21 2.8 0.8 0.9 1.0

Ferrexpo FXPO 486 24.0% 117 1,180 1.8 1.8 &3 2.3 24 3.4 0.7 0.8 0.8

LWaxTbl

LlaxToynpasaeHue MokpoBckoe SHCHZ 20 2.0% 0 49  Her. 1.3 0.8 0.7 0.4 0.3 0.1 0.1 0.1 0.7 0.4 0.3 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHbIN 3aBOA HRTR 62 2.0% 1 108 133 214 265 3.5 5.9 4.8 0.3 0.6 0.9 172 284 270 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 15 24.0% 4 52 0.8 Her. H/A 1.5 Her. H/A 0.2 0.4 H/A

KpIOKOBCKMI BaroH. 3aBOA KVBZ 89 5.0% 4 80 2.1 Her. Her. 1.6 79 124 0.2 0.6 0.9

Cneuanu3upoBaHHOe MalLMHOCTPOEHHUE

Typ6oatom TATM 93 5.8% H/A H/A 1.3 1.9 3.2 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 336 240% 81 328 20 25 34 12 13 13 03 0.3 0.3

Hedtb M a3

YkpHadTa UNAF 823 3.0% 25 818 >30 259 >30 2.9 5.1 62 03 0.5 0.8 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 32 504% 16 140 49 40 63 21 21 20 08 0.7 0.9 26 19  H/A  $/boe
JHepreTuka

LieHTpatepro CEEN 178 21.7% 39 165 3.0 112 202 1.7 4.9 73 02 0.3 0.3 9 12 10 $/MWh
[\oHbaccaHepro DOEN 48 14.2% 7 93 07 16 164 1.3 2.7 70 01 0.2 0.3 11 12 11 $/MWh

MoTpe6uTenbCcKnin CEKTOp

MXn MHPC 981 34.1% 334 2,061 6.0 Her. 10.1 51S) 3.8 3.7 1.4 1.4 1.3 H/A H/A H/A $/tonne
KepHen KER 687 61.8% 424 1341 6.5 Her. 4.0 4.6 6.0 4.1 0.5 0.6 0.5

Actapta AST 171 37.0% 63 567 >30 Her. &7/ 510 6.2 6.5 1.2 1.2 1.4 2875 1750 1454 $/tonne
ABaHrapa AVGR 121 225% 27 308 05 wHer. 3.8 1.0 24 28 05 0.7 0.8 70 53 50 $/mneg.
OsocTap ovo 116 25.0% 29 123 3.8 819 4.8 3i5) 3.8 4.9 i 1.6 1.6

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 175 3.5% 6 2.0 Her. Her. 0.2 0.4 0.5 0.03 0.06 0.06

YkpcoubaHk uscB 151 1.0% 2 >30 Her. Her. 0.2 0.3 0.3 0.04 0.07 0.08

HcrouHmk: EAVEX Capital
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UameHeHue MeproanuHocTL 06bem
Lena LUena YTM YTM LiEHbI € Moa. CraBka  norawenus Aata 3MUCCHUM
EBpoobavraumu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropaums KynoHa KynoHa noraweHus $ MAH PeituHr®
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2015 (EUR) 64.4 73.4 82.4% 55.9% 1.3% 0.5 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 68.5 70.1 75.7% 71.1% -1.5% 0.5 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 58.7 59.8 40.9% 39.6% -5.5% 1.4 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 59.4 60.1 49.8% 48.7% -1.7% 11 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 58.1 62.1 29.8% 26.8% -4.9% 2.2 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 56.2 58.9 37.8% 35.3% -7.5% 1.7 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 60.0 63.0 30.8% 28.5% 0.0% 2.1 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpawuHa, 2018 OuH. uHo. npoektos  58.0 62.0 27.9% 25.2% 0.0% 25 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 56.0 61.0 21.5% 19.4% -1.8% 3.8 7.75% 2 pa3sa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 56.1 61.1 21.1% 19.0% -1.4% 4.0 7.95% 2 pasa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 54.5 59.5 19.3% 17.5% -5.3% 4.9 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 54.2 59.2 18.5% 16.8% -4.4% 5.0 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 37.6 41.8% 34.3% 0.2% 3.1 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2015 94.0 97.0 34.0% 21.6% 0.5% 0.2 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 66.4 68.8 18.6% 17.7% -2.1% 3.6 8.25% 2 pasa B roa 02.04.2020 750 /CCC/CCC
AsaHrapa, 2015 70.0 74.0 65.2% 55.7% 0.0% 0.6 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaHAdapMuHT, 2018 40.0 46.0 50.7% 43.8% -7.5% 1.9 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpwus, 2016 11.0 15.0 347.2% 277.1% 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 80.0 134.9% 0.0% 0.2 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 43.0 48.0 41.7% 36.8% 0.0% 2.2 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 77.0 80.0 102.8% 87.8% -2.5% 0.2 10.25% 2 pasa B roa 20.05.2015 114 Caa2//CCC
MeTuHsecr, 2017 74.0 79.0 23.5% 20.6% 9.3% 1.6 10.50% 2 pasa B rop 28.11.2017 290 //cce
MeTuHsecr, 2018 50.0 53.0 37.6% 34.9% -1.2% 2.1 8.75% 2 pasa B roa 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 82.0 83.0 26.1% 25.0% 7.1% 1.0 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
YKp3aau3Hbiug, 2018 40.0 45.0 46.6% 41.3% -19.9% 2.2 9.50% 2 pasa B roa 21.05.2018 500 /cece/cee
Wntepnanin, 2017 41.0 45.0 57.0% 51.5% -21.8% 1.5 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 56.2 58.5 35.9% 34.1% -1.5% 1.5 8.00% 2 pasa B oA 19.02.2018 40
EBpoo6aurauuu 6aHKoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 40.0 50.0 40.9% 32.4% -45.8% 2.5 9.25% 2 pasa B rop 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 8903.9% 812.2% 0.0% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 60.0 65.0 106.8% 89.0% 0.0% 0.4 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 47.0 52.0 97.0% 82.7% 0.0% 0.7 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
MpuBatbaHk, 2018 54.0 56.5 37.0% 34.9% -6.4% 2.0 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 78.0 80.0 114.7% 102.6% 6.0% 0.2 8.38% 2 pasa B rop 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 45.0 50.0 103.3% 88.2% 0.0% 0.7 5.79% 2 pa3sa B roa 09.02.2016 125 Caa3//CCC
Ykpakcumbank, 2018 52.0 55.0 36.3% 33.7% -5.3% 2.2 8.75% 2 pa3sa B roa 22.01.2018 500 Caa3//CCC
VAB baHk, 2019 4.0 9.0 630.6%  290.9% 0.0% n/a 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OwaabaHk, 2016 55.0 60.0 73.0% 62.3% -1.7% 0.8 8.25% 2 pa3sa B roa 10.03.2016 700 Caa3//CCC
OwapbaHk, 2018 53.1 55.0 34.3% 32.7% -4.3% 2.2 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC
MyHUuMNanbHble eBpoOGAUraLum
Kues, 2015 59.1 60.8 90.9% 85.9% -17.4% 0.5 8.00% 2 pasa B oA 06.11.2015 250 Caa3/CCC/
Kues, 2016 55.0 65.0 59.3% 44.2% -15.1% 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 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 28% 25% n/a 14.30% 2 pa3a B rop 20.05.2015 n/a
UA4000142665 28% 25% 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% 8.0% n/a 9.45% 2 pasa B roa 22.04.2015 n/a
UA4000141071 n/a n/a 14.0% 8.0% n/a 9.45% 2 pasa B roa 27.05.2015 n/a
UA4000142673 n/a n/a 14.0% 8.0% 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% 8.0% n/a 4.80% 2 pasa B roa 06.05.2015 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 29% 25% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 29% 25% n/a 5.50% 2 pasa B roa 24.08.2015 n/a
UA4000083059 n/a n/a 29% 25% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 29% 25% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 29% 25% aL{e) 9.50% 2 pa3a B rop 22.07.2019 2,171
UA4000186159 n/a n/a 29% 25% 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

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.

Bce npaBa 3awmileHbl © 2015 Eavex Capital

www.eavex.com.ua



