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HoBocTH pbiHKa

AKUUM

Ha YkpaunHckon b1pxe B NATHULY NO aKTUBHO TOPryeMbIM akUUsAM Oblra
pasHoHanpaBAeHHast AMHaMUKa. OCHOBHOE naaeHWe HbIA0 No Bymaram
METaAAYPrMUYECKOTO CEKTOpA, UTO MPUBEAO K CHUXEHWIO MHAekca Yb
Ha 0,4% po otmeTkn 1019 nyHKTOB. KOTMPOBKM akumMii «A30BCTaAW»
obBanmaucb Ha 7,4% po 71 konenku. Mo akuusm «EHAKMEBCKOrO
MeT3aBoAa» U «ABAEEBCKOIO KOKCOXMMa» napeHue 6bino Ha 2,2% U
1,4% cOOTBETCTBEHHO. [MPOTUBOMOAOXHAsA KapTMHa Oblna B BGymarax
«YKpHaQTbI», KOTOPbIE MOAOPOXAAK Ha 4,1% A0 244 rpH Ha dOHE HOBOCTU
06 0OTMEeHEe HOPMbl O BO3MOXHOCTH MOHUXEHWUA CTAPTOBOM LiEHbI HEPTH
Ha ayKumMoHax. Ha cpouHoM cekumn BUpXH, GbtouepCHbIE KOHTPaKTbI C
MCMOAHEHUEM B MapTe noTepasn B ctoumoctu 0,4%, cnpea k 6azoBomy
aKTMBY Ha 3aKpbITUM COXPAHUACA Ha YPOBHE +66 NyHKTOB.

O6MeHHbIN KypC rpvBHa/AOAAAP C YYETOM KOMUCCUI B NATHULY ObIA B
AmanasoHe 20,50 - 20,85. OduumManbHbii Kypc no AoAnapy CLUA 6bia
YCTaHOBAEH Ha OTMeTKe 15 rpH 79 Koneek.

Ha rno6anbHbiX GOHAOBBIX MAOLLAAKAX 3aBEPLUEHME MPOLLIAOM HEAEAU
6bIA0O  HEOAHO3HauyHbIM. EBponeickue 6GUpXeBble  WUHAMKATOPSI
NPUOAU3UANCE K OUYEPEAHBIM MUCTOPUUECKUM Makcrmymam, a B CLUA
nHaekc Dow Jones otkatmacs BHM3 Ha 0,8% noa AaBAEHUMEM UIPOKOB
Ha NOHWXEHWE.

CeropHsi eBponemnckMe OuUpXeBble WHAMKATOPbl HAYMHAKT  AEHb
3aMeTHbIM NapeHWeM M3-3a Mobepbl Ha AOCPOUHBLIX MaPAAMEHTCKMX
Bbibopax B [peuun aesBon koanvumm CUPU3A, Kotopas BbiCTynaert
NPOTUB MOAUTUKMU XXECTKOM 3KOHOMMWMU, MPOBOAMMOM NPABUTEALCTBOM MO
TpeboBaHuo EC 1 MeXAYHAPOAHBIX KPEAUTOPOB.

Ha oTreuecTBEHHOM pbIHKE aKLUMWA OXWMAAETCS AAAbHEWLLEEe CHWXeHWe
nHaekca Yb B painoH otmeTkn 1000 nyHKTOB, MO MPUUMHE YXYALLEHWSA
cuTyauumn Ha AoHbacce, B YacTHOCTU obcTpena Mapuynoas.

LleHa nocaepHew 06bem ToproB, Koauuectso

Haubonee Topryemblie Tukep CAENKM, rpH A/ A% MAH. TPH CAENOK
YkpHadTa UNAF 24440 4.1% 11 204
A30BCTaAb AZST 0.71  -7.4% 0.6 156
Mortop Cuy MSICH 2574.00 0.7% 0.4 55
Aupepbl pocTa

YkpHadTa UNAF 24440 4.1% 1.08 204
AoHbaccaHepro DOEN 31.67 1.9% 0.03 31
AnyeBcKkuii MeTkoMBUHaT — ALMK 0.01 0.7% 0.01 30
Aupepbl napeHus

YkpTeAekoMm UTLM 0.12 -24.2% 0.04 9
A30BCTanb AZST 0.71  -7.4% 0.58 156
EHakneBCKuit MeT3aBoA ENMZ 19.53 -2.2% 0.10 7

OCHOBHbIe cobbITUA
HOBOCTWU KOMMNAHUH

> feHAMpPEKTOP «A30BCTaAU» ONPOBEPraeT cAyxn 06 obcTpene
NPEANPUATHASA - OHO PaboTaeT B LUITATHOM pexume

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

22 okt 6 Hosl 21 Hoa 6 Aek 21 pek 5 aHB 20 AHB
* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1019.3 -0.4% 2.4% -1.4%
PTC 821.0 0.5% 3.3% 3.8%
WIG20 2319.6 0.0% -0.1% 0.2%
MSCI EM 990.9 0.7% 4.1% 3.6%
S&P 500 2051.8 -0.5% -1.5% -0.3%

ANHAMUKA UHAEKCA Yb 23 AHBAPA 2015
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C Havana

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

EMBI+Global 4413 -1.4% 12.1% 9.2%
CDS 5Y UKR 2328.7 0.1% 11.3% 4.3%
YkpauHa-17 322% 0.0p.p. 10.3p.p. 6.5 p.p.
Ferrexpo-16 27.0% 0.0 p.p. -3.6 p.p. -4.4 p.p.
YkpanHa-23 18.1% -1.5p.p. 3.4p.p. 10.6p.p.
MpuBatbaHk-16 100.0% 0.3 p.p. 16.6p.p. 14.6p.p.
C Havana

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

usb 15.82 0.0% 0.7% 0.0%
EUR 17.73 -1.4% -7.3% -1.4%
RUB 0.25 -0.6% -15.0% -10.8%
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 48.8 0.6% -21.9% -14.9%
3onoTo, USD/0z 1294.1 -0.6% 10.0% 9.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

YkpauHa, Kues.
(+380 44) 590-54-54, (+380 44) 590-54-64
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lfeHAMpeKTOp «A30BCTaAU»
onpoBepraeT cayxu 06 obctpene
npeAnpuATUA - oHo paboTtaet B

LUTAaTHOM peXxuwve
AMuTpuid YypuH
d.churin@eavex.com.ua

A30BCTAAb (AZST UK)

LUeHa: 0.71 rpH Kanutaamsauua: $189 MaH

EV/S P/E  EV/EBITDA Div. Yield
2014E 0.1 5.3 1.2 0%
2015E 0.1 8.2 1.6 0%

HOBOCTb
MHTEPOAKC-YKPAMHA - MeTaarypruyeckuini  kombuHat «A30BCTanb»[AZST]
(Mapwuynonb AOHeLKOM 06A.), BXOASLLMIA B rpynny «MeTUHBECT», He NoABeprancs
APTUANEPUICKOMY OOCTPEAY M MPOAOAXKAET paboTaTb B LUTATHOM PeXMUME,
COOBLLUMA reHepanbHbI AMPEKTOP NPEANPUATUA SHBEP LIKUTULWLBKUAKM B Facebook
B MATHULLY.

«B UHTEpHETe MoABUAMUCHL COOOLUEHWSA O TOM, UTO KOMOWHAT «A30BCTaAb»
Akobbl nopBeprcst aptobetpeny. Coobluato: aTM CBEAEHUS HE COOTBETCTBYHOT
AEVCTBUTEABHOCTM», - HAaNMUcaA reHAUPEKTOP Ha CBOEK CTpaHMULIE.

3.UKUTULIBUAM COOBLLMA, UTO HU Ha CaMOM NPEATNPUATHAM, HU 3@ M0 TEPPUTOPUEN
60€eBble AEMCTBUA HE MPOBOASTCA, CHAaPSAAbI HE NaAAHOT.

«KOANEKTMB paboTaeT B LUTATHOM PEXMME W BbINOAHAET MAAH NPOU3BOACTBA.
Mpolly BCex COXPaHATb CMOKOMCTBME M MOAb30BATbCS TOAbKO OPULMANBHBIMMU
WUCTOMHMKaMK  MHPOpMaumm  rpynnbl  «MeTMHBec™. Hawa
KOMBUHaThI «A30BCcTanb» U MMK nm.Uabuua Beceraa oTkpbIThl AA CMW 1 roToBbI
NPeAOCTaBAATb BCHO aKTyaAbHYO MHGOPMALMIO», - MOAYEPKHYA 3. LIKUTULIBUAMK.

KOMMNaHuA,

PaHee Ha OAHOM M3 MECTHbIX CAlTOB MosiBUAACb MHOOpMauus 06 obcTpene
NPeANnpPUATUS TAXXEAOM apPTUANEPUEN, B YACTHOCTU, CKAAACKMX MOMELLEHWA.

Mpeanpustie BXxoAMT B rpynny «MeTMHBECT», OCHOBHbIMW aKLUMOHEepamMmu
koTopoun AastoTcsa poHeukoe YAO «Cuctem Kanutan MeHepxmeHT (71,24%) n
rpynna komnaHuii «CmMapT-xoAAuHD (23,76%).

HanomHuMm, 24 aHBapsi, 0kono 9:20 60eBMKM 0OCTPEASIAM U3 CUCTEM 3AAMNOBOIO
OrHS XWAbIE pPalioHbl Ha BOCTOKe Mapuynonsi. Beuepom Toro xe AHA MUAWULIMSA
onybaMkoBana cnucok ¢ 29 nornbiwmmn. OBCE MOATBEpPAMAG, UTO OOCTpEeA
Mapunynoast 6biA COBEPLUEH C TEPPUTOPUM CaMOMNPOBO3rAALLEHHON «AOHELIKOWM
HapPOAHOWM pecnybAnKm».

KOMMEHTAPUI

OuepepHan ackanauma BOMHbI Ha AoHbacce MOXET CKpbiBaTb Mop Co6oM
HamepeHue BpaxaebHOM CTOPOHbI CopBaTb MNEpPeroBopbl YKpawHbl NO
NMOAYUYEHUID AOMOAHUTEABHOM ¢GMHaHCOBOM nomolurM ot MB®. AanbHelwas
HeonpeAeneHHOCTb B BapuaHTax BbiIXoAa M3 KOHDAMKTa Ha AoHbacce co3paeT
CepbE3HbIE Nperpagbl AA 3KOHOMUKM YKpauHbl. 10 HawwMm nporHosam,
napeHve BBI ctpadbl B 2014 roay 6bin0 Ha 7,5%, a B 2015 roay napeHue
BBl 6yaeT MuHUMYM Ha 5%. K coxaneHuto, MOryT peaan3oBaTbes elle bonee
NeCCUMUCTUYHBIE cLeHapuu. NpemMbep-MUHUCTP APCEHMI ALEHIOK yXXe NOPYUMA
rAaBam 0B6AaCTHbIX FOCAAMWHUCTPALMI NOAFOTOBUTE MOBUAM3ALIMOHHBIE NMAGHbI
3KOHOMMKMK Ha CAy4al BOMHbI. HanomHum, 20 siHBapsi rhAaBa komuteta Paabl
no Bonpocam HaubesonacHocT U 06opoHbl Ceprev MalWMHCKWUIA 3asiBUA,
YTO pelleHve O BBEAEHWU BOEHHOIO MOAOXEHUS B CTPaHEe yXe rotoBo, HO
06BABAEHO NOKa He byaerT.

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 58.8 108.0 84% Aepxatb PUHKe XpC ByAYT YAEPXMBATb LIEHbI Ha PYAY Ha HU3KOM YPOBHE NO KpaiiHei Mepe B 6AnXaiiLet
nepcreKT1Be, YTo ByAET HEraTUBHO OTPaXaTbCs Ha GUHAHCOBbIX PE3yALTaTaX KOMMaHWH.

CeBepHbiii TOK SGOK 9.4 U/R - Mepecmotp

LieHTpanbHbii FOK CGOK 8.2 U/R - Mepecmotp

Kokc

ABaeeBckuit KX3 AVDK 1.38 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 0.29 UR _ TmeE Q:f;;ﬂ;:::zzfg:?:gm A06bIYM MOTYT BbiTh CyLLIECTBEHHO NEPCMOTPEHbI B CBETE CAOXHON
BaroHocTpoeHue

KptokoBckuit BC3 KVBZ 12.0 U/R - Mepecmotp

AYFaHCKTENAOBO3 LTPL 1.09 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, AOAKEH cocTtaBuUTb 9% B

Mortop Cuy MSICH 2574 5250 104% Mokynatb roa, B T0 Bpems kak cpeaHas EBITDA mapxa yBeanuntca oo 35%, a umMctasn Mapxa coctaBuT
28%.
Typboatom TATM 5.00 8.9 78% Mokynatb KomnaHua MMeeT XopoLumnii NopTdeAb 3aKas3oB, UTo AOAKHO 06ecneumnTb PocT GUH. NoKasaTenei.
Hedtb 1 Ma3
KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuUepH laAHadToras orAacuA CTpatermio o arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLMM.
MbI cuutaem, uto Regal Petroleum AocTUrHET p0bblum rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 3.90 U/R - MNepecmotp g A A i P
TOAY, 1 YBEAWUUTb BbIPYUKy KOMNaHUM A0 $60 MAH.
JKX Oil&Gas JKX 121 UR _ Teseenem Hauano A06bluM rasa Ha POCCUICKMX MECTOPOXAEHUSX YBEAUUUT NPOU3BOACTBEHHbIE
nokasaTteAu KoMnaHuu.
JHepreTuka
5 -
AoHBACC3HEPTO DOEN 31.7 72.0 127% e Mo utoram 2014 ropa KOMNaHWsA MOXET COXPaHUTb MOAUTUKY BbiNAaTbl 30% YKUCTOM NPUOBIAV B
BUAE AUBUAEHAOB. 10 HaLLKMM NPOrHO3aM, AUBUAEHABI Ha aKLUMIO cocTaBAT 6,1 rpH.
LieHTpaHepro CEEN 741 15.00 102% Mokynatb KomnaHus paHo MAM NO3AHO AOAXKHA BYAET MPUBAEUbL CTPATErMUECKOTO MHBECTOPA.

MoTpe6UTenbCKUi ceKTop

MXI nAaHUPYET AOCTUUb MOAHOM 3arpy3ku €€ MoLWHOCTH B 220 TbiC T KypATUHbI 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 26.7 90.0 237% e OxuaaeTes, uTo ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO pacLLMPeHIsi CBOEro
613Heca B 3€PHOBOM CEKTOPE.

ABaHrapa AVGR 1.9 2.7 39% Aepxarb AeBanbBaLWs rPUBHbI HEFATUBHO OTPA3UTCS Ha GUHAHCOBBIX NMOKa3aTeAsix rpynnbl B 2014-15rr.

KomMnaHus HamepeHa HapacTUTb MOLLHOCTH MO NPOU3BOACTBY UL, A0 2,1 MApA WT A0 2017, yuto
OBocTap ovo 73.5 80.8 10% 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 LieHa IKBUBAAEHTHA
0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUNIAUKATOPOM
uTanbsiHcKas 6aHKoBcKas rpynna Intesa Sanpaolo npoaana cBoii AOUEPHUiA 6aHK B YkpauHe
(«MpaBakc-baHk»).

PaindpaiizeH baHk ABanb BAVL 0.090 0.24 167% Mokynatb

Uctounuk: 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 1019.28 1368.76 821.17 -0.4% -3.0% 2.4% -1.4% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.014 0.045 0.011 0.7% -6.8% -6.2% -6.2% 1.1% -3.9% -8.6% -4.9%
A3oBCTaAb AZST 0.71 0.95 0.35 -7.4% -6.6% 2.4% -4.3% -7.0% -3.6% 0.0% -2.9%
EHaKkneBCK1I MeT3aBoA ENMZ 19.53 65.00 16.01 -2.3% -6.9% -14.9% -6.8% -1.9% -3.9% -17.4% -5.4%
Koke
ABaeeBckuid K3X AVDK 1.38 3.70 1.34 -2.7% -16.6% -20.7% -20.2% -2.3% -13.6% -23.1% -18.9%
ficuHoBCKMIt KX3 YASK 0.33 0.84 0.19 0.0% 37.5% 22.2% 17.9% 0.4% 40.5% 19.8% 19.2%
Pyna
LieHTpanbHbIi TOK CGOK 8.20 n/a n/a 0.0% 1.2% 2.5% 5.3% 0.4% 4.2% 0.1% 6.6%
Ferrexpo (B GBp) FXPO 58.75 171.60 47.91 -5.6% 5.9% 11.9% 10.8% -5.2% 8.8% 9.5% 12.2%
CeepHblit TOK SGOK 9.44 12.30 4.44 0.0% 0.0% 15.1% 12.8% 0.4% 3.0% 12.7% 14.1%
LaxTbl
LLlaxtoynpasaeHue Mokposckoe SHCHZ 0.29 0.79 0.17 -3.3% -17.1% 70.6% -38.3% -3.0% -14.2% 68.1% -36.9%
TpyGonpokar
XapupI3ckui Tpy6HbIM 3aB0OA HRTR 0.37 1.01 0.20 27.6% -2.6% -2.6% -2.6% 28.0% 0.3% -5.1% -1.3%
BaroHocTpoeHue
KpIOKOBCKUI1 BaroH. 3aBoA KVBZ 12.02 24.99 10.00 0.1% -3.6% -3.4% -6.5% 0.5% -0.7% -5.8% -5.1%
/\yraHCKTenAoBO3 LTPL 1.09 1.80 0.85 0.0% 0.0% 4.8% 0.9% 0.4% 3.0% 2.4% 2.3%
CneuanusupoBaHHOe MaLIUHOCTPOEeHHUe
Motop Cuny MSICH 2574 2879 1587 1.1% 1.0% 11.9% 3.7% 1.5% 3.9% 9.4% 5.0%
Typ6oatom TATM n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
TenekoMMyHUKaLUK
YKpTEeAeKoM UTLM 0.12 0.20 0.09 -24.3% -19.9% -11.0% -20.9% -23.9% -16.9% -13.4% -19.6%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 3.90 13.88 3.13 4.3% -9.6% 24.8% 24.8% 4.7% -6.7% 22.4% 26.2%
JKX Oil&Gas (8 GBp) JKX 12.13 72.25 11.00 0.0% -1.0% 1.0% 1.0% 0.4% 1.9% -1.4% 2.4%
YkpHadTa UNAF 244.4 375.0 54.0 4.1% 0.1% 16.5% 20.2% 4.5% 3.1% 14.0% 21.6%
OHeprocHabxeHue
LieHTpaHepro CEEN 741 8.70 3.00 0.8% -3.1% 1.6% -1.7% 1.2% -0.1% -0.9% -0.4%
AonbaccaHepro DOEN 31.67 50.16 11.00 1.8% -3.9% -2.8% -4.0% 2.2% -0.9% -5.2% 2.7%
3anaaaHepro ZAEN 135.0 199.8 83.5 0.0% -2.2% -3.6% -8.8% 0.4% 0.8% -6.0% -7.5%
MoTpe6uTenbckue ToBapbl
ArpotoH (8 PLN) AGT 1.43 5.48 1.19 1.4% 9.2% 20.2% 16.3% 1.8% 12.1% 17.7% 17.6%
AcTapra (B PLN) AST 26.67 66.80 14.50 0.6% 3.8% 51.8% 33.4% 1.0% 6.7% 49.4% 34.7%
AsaHrapa (8 USD) AVGR 1.91 11.60 1.89 0.3% -4.0% -17.0% -6.8% 0.6% -1.1% -19.4% -5.5%
MHaycTpranbHas MoaouHas Komnanus IMC 5.80 11.39 5.46 0.0% -3.3% -3.2% 2.3% 0.4% -0.4% -5.6% 3.6%
KepHen (8 PLN) KER 32.48 41.20 22.00 -1.6% 7.4% 9.7% 14.1% -1.2% 10.4% 7.2% 15.5%
Mpus (B EUR) MAYA 0.57 6.00 0.53 0.0% 7.9% -17.8% 1.6% 0.4% 10.9% -20.3% 3.0%
MXn (8 USD) MHPC 9.25 17.52 9.00 0.0% -0.5% 1.1% 0.5% 0.4% 2.4% -1.3% 1.9%
MuakuaeHA (8 PLN) MLK 2.02 10.48 148 27.8% 35.6% 26.3% 36.5% 28.2% 38.5% 23.8% 37.8%
Osocrtap (8 PLN) 0ovOo 73.50 83.80 59.40 0.7% 3.5% 2.2% 2.1% 1.1% 6.5% -0.2% 3.4%
Xumus
Ctupon STIR 7.20 n/a n/a 0.0% 0.0% 19.2% 3.9% 0.4% 3.0% 16.8% 5.3%
BaHku
PaiipdpaitseH baHk ABanb BAVL 0.090 0.190 0.089 -1.2% 2.7% -4.5% -6.3% -0.8% 0.2% -6.9% -4.9%
YKpcoubaHk USCB 0.120 0.202 0.090 0.0% -1.7% -6.5% -7.8% 0.4% -4.7% -8.9% -6.5%

UctoyHumk: Bloomberg
* LleHbl aKLMH KOMMaHWi TOPryroLLMXCS 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 26 aHBapa 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 13 8.8% 1 10 Her. Her. Her. Her. 0.2 0.2 0.0 0.0 0.0 3 3 3 $/tonne
AsoBcTanb AZST 190  3.0% 6 180 Her. 54 8.2 Her. 1.2 16 01 0.1 0.1 39 40 40 $/tonne
Kokc

ABpeeBcKuit K3X AVDK 17 6.8% 1 22 Her. Her.  Her.  -0.5 Her.  Her. 0.0 0.0 0.1 6 5 -4 $/tonne
fcuHOBCKUI KX3 YASK 6  9.0% 1 7  Her.  Her.  Her. 0.2 Her. Her. 0.0 0.0 0.0 0.2 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 607 0.3% 2 606 31 5.8 7.6 1.9 2.7 3.7 0.9 1.0 11

CeBepHbiit TOK SGOK 1375 0.4% 6 1,369 25 4.2 6.1 1.5 21 2.8 0.8 0.9 1.0

Ferrexpo FXPO 517 24.0% 124 1,211 2.0 1.9 &5 24 25 35 0.8 0.8 0.8

LWaxTbl

LLlaxtoynpaBaeHue MokpoBckoe SHCHZ 16 2.0% 0 44  Her. 1.0 0.6 0.6 0.4 0.3 0.1 0.1 0.1 0.6 0.4 0.3 $/tonne
Tpy6onpokat

XapLbI3CK1I TPyOHbIV 3aBOA HRTR 61  2.0% 1 107 129 20.8 258 3.4 5.8 4.7 0.3 0.6 0.9 169 280 266 $/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

KpIOKOBCKMIA BaroH. 3aBOA KVBZ 87 5.0% 4 78 2.1 Her. Her. 1.6 7.7 121 0.2 0.6 0.9

Cnevuanu3upoBaHHOe 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 338 240% 81 331 20 25 34 12 13 13 03 0.3 0.3

Hedtb M a3

YkpHadTa UNAF 838 3.0% 25 833 >30 264 >30 29 52 63 03 0.5 0.8 W/A  H/A  H/A $/boe
JKX Oil&Gas JKX 31 504% 16 140 48 40 63 2.1 20 20 08 0.7 0.9 26 19 /A $/boe
JHepreTuka

LieHTparepro CEEN 173 21.7% 38 160 2.9 109 196 1.7 4.8 71 02 0.3 0.3 9 12 10 $/MWh
[\oHbaccaHepro DOEN 47 14.2% 7 92 07 15 161 1.3 2.7 70 041 0.2 0.3 11 12 11 $/MWh

MoTpe6uTeNnbCcKnin CEKTOp

MXn MHPC 977 34.1% 333 2,057 6.0 Her. 10.1 515 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 177 37.0% 66 573 >30 Her. 58 510 6.3 6.6 1.2 1.2 1.4 2904 1768 1468 $/tonne
ABaHrapa AVGR 122 225% 27 309 05 wHer. 3.8 1.0 24 28 05 0.7 0.8 70 53 50 $/mneg.
OsocTap ovo 117 25.0% 29 124 3.8 819 4.8 315) 3.9 5.0 i 1.7 1.6

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 171 3.5% 6 1.9 Her. Her. 0.2 0.4 0.5 0.03 0.06 0.06

YkpcoubaHk uscB 140 1.0% 1 >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
EBpoobaurauuu, $ (Bid) (Ask) (Bid) (Ask) Hauana ropa Aropauus KynoHa KynoHa norawueHus $ MAH PeirtuHrnt
Kyl y!
locyaapcTBeHHble eBpoo6GauraLum
YkpauHa, 2015 (EUR) 44.0 68.0 184.8% 72.2% -17.7% 0.5 4.95% pas B roa 13.10.2015 600" Caa3/CCC/CCC
YkpauHa, 2015 63.5 66.4 93.5% 83.4% -1.7% 0.4 6.875% 2 pasa B roa 23.09.2015 500 Caa3/CCC/CCC
YkpauHa, 2016 57.7 59.4 42.2% 40.2% -6.6% 1.4 6.58% 2 pasa B roa 21.11.2016 1000 Caa3/CCC/CCC
YkpauHa, 2016-2 58.1 59.7 52.3% 49.9% 9.1% 11 6.25% 2 pasa B roa 17.06.2016 1250 Caa3/CCC/CCC
YkpauHa, 2017 52.2 58.2 34.7% 29.7% -12.6% 2.1 6.75% 2 pasa B roa 14.11.2017 700 Caa3/CCC/CCC
YkpauHa, 2017-2 50.7 58.7 43.6% 35.6% -12.1% 1.9 9.25% 2 pasa B roa 24.07.2017 2000 Caa3/CCC/CCC
YkpawnHa, 2017 OuH. UH. NPOEKTOB 50.0 52.0 39.7% 37.7% -17.1% 2.0 8.375% 2 pa3sa B rop 03.11.2017 568 Caa3//
YkpauHa, 2018 OuH. uHo. npoektos  49.0 53.0 34.9% 31.6% -15.0% 2.3 7.40% 2 pa3sa B rop 20.04.2018 690 Caa3//
YkpauHa, 2020 56.0 60.0 21.6% 19.8% 2.7% 3.8 7.75% 2 pasa B roa 23.09.2020 1500 Caa3/CCC/CCC
YkpauHa, 2021 56.1 60.1 21.1% 19.4% -2.2% 3.9 7.95% 2 pa3sa B roa 23.02.2021 1500 Caa3/CCC/CCC
YkpauHa, 2022 51.9 55.9 20.3% 18.7% -10.4% 4.7 7.80% 2 pasa B roa 28.11.2022 1250 Caa3/CCC/CCC
YkpauHa, 2023 53.5 57.5 18.8% 17.4% -6.4% 4.9 7.50% 2 pasa B roa 17.04.2023 1250 Caa3/CCC/CCC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 30.1 37.6 42.0% 34.4% 0.2% 3.0 8.00% 2 pasa B roa 14.07.2019 50 //RD
MXn, 2015 94.0 97.0 35.2% 22.2% 0.5% 0.2 10.25% 2 pasa B roa 29.04.2015 235 Caa2//CCC
MX, 2020 65.6 68.1 19.0% 18.0% -3.2% 3.6 8.25% 2 pasa B roa 02.04.2020 750 /CCC/CCC
AsaHrapa, 2015 70.0 74.0 66.3% 56.6% 0.0% 0.6 10.00% 2 pasa B roa 29.10.2015 200 /cce/
YkpAaHAdapMuHT, 2018 40.0 44.0 50.8% 46.1% -9.7% 1.9 10.88% 2 pasa B roa 26.03.2018 500 /CCc/cece
Mpwus, 2016 11.0 15.0 354.2%  282.3% 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% 1.4 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2015 70.0 75.0 178.9% n/a -6.5% 0.2 9.50% 2 pasa B roa 28.04.2015 200 Caa2//CCC
ATIK, 2018 43.0 48.0 41.8% 36.9% 0.0% 2.2 7.88% 2 pasa B roa 04.04.2018 750 Caa2//CCC
MetnHBect, 2015 77.0 80.0 106.6% 91.0% -2.5% 0.2 10.25% 2 pasa B rop 20.05.2015 114 Caa2//CCC
MeTuHsecr, 2017 72.0 77.0 24.8% 21.8% 6.4% 1.6 10.50% 2 pasa B rop 28.11.2017 290 //cce
MeTuHsecr, 2018 50.0 52.0 37.7% 35.9% -8.1% 2.0 8.75% 2 pasa B rop 14.02.2018 750 Caa2//CCC
Ferrexpo, 2016 81.3 81.3 27.0% 27.0% 5.6% 1.0 7.875% 2 pasa B roa 07.04.2016 500 /CCC/CCC
YKp3aau3Hbiug, 2018 40.0 42.0 46.7% 44.5% 22.7% 21 9.50% 2 pasa B roa 21.05.2018 500 /cece/cee
Wntepnanin, 2017 41.0 45.0 57.3% 51.8% -21.8% 1.5 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 56.3 58.5 36.0% 34.3% -1.5% 1.5 8.00% 2 pasa B oA 19.02.2018 40
EBpoo6aurauuu 6aHKoB
BaHk ®uHaHckl 1 Kpeawnt, 2019 35.0 45.0 46.5% 36.4% -51.8% 2.6 9.25% 2 pasa B rop 25.01.2019 100 Caa3//
MymMBb, 2018 62.0 67.0 27.0% 24.3% -4.4% 2.7 11.00% 4 pasa B rop 31.12.2014 252 Caa3//
Haapa baHk, 2018 10.0 15.0 n/a 979.0% 0.0% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpusatbaHk, 2015 57.0 62.0 121.5% 101.6% -4.8% 0.4 9.38% 2 pasa B roa 23.09.2015 200 Caa3//
MNpusatbaHk, 2016 44.0 49.0 108.3% 92.4% -6.1% 0.7 8.75% 2 pasa B roa 09.02.2016 150 Caa3//
Mpusatbaxk, 2018 50.4 52.6 40.3% 38.3% -12.7% 2.0 10.88% 2 pasa B roa 28.02.2018 175 Caa3//CCC
YkpakeumbaHk, 2015 73.0 78.0 155.0% 120.4% 1.3% 0.2 8.38% 2 pasa B roa 27.04.2015 750 Caa3//CCC
YkpakcumbaHk, 2016 40.0 45.0 123.2%  104.9% -10.5% 0.6 5.79% 2 pa3sa B roa 09.02.2016 125 Caa3//CCC
Ykpakcumbank, 2018 51.0 54.0 37.3% 34.7% -7.1% 2.2 8.75% 2 pasa B roa 22.01.2018 500 Caa3//CCC
VAB baHk, 2019 4.0 9.0 664.8%  299.6% 0.0% n/a 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OwapbaHk, 2016 52.0 55.0 81.0% 73.9% -8.5% 0.7 8.25% 2 pasa B roa 10.03.2016 700 Caa3//CCC
OwapbaHk, 2018 50.0 52.0 37.0% 35.3% 9.7% 21 8.88% 2 pasa B roa 20.03.2018 500 Caa3//CCC
MyHUuMNanbHble eBpoOGAUraLum
Kues, 2015 50.0 53.0 126.1% 114.1% -29.0% 0.5 8.00% 2 pasa B roa 06.11.2015 250 Caa3/CCC/
Kues, 2016 48.0 50.0 73.0% 69.0% -30.7% 1.0 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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PbiHOK o6AUrauuu

26 aHBapsa 2015

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



