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HoBocTH pbiHKa

AKUUM

KOTMPOBKM OTEUECTBEHHbIX aKUMIN B CpeAy MPOAOAKMAM CHUXATbCA.
NHAEKC YKpanHCKomn 6upxm notepsin3a AeHb 0,5% M 3aKpbIACA HA OTMETKE
993 nyHkTa. AKUMK «LleHTpaHepro» okasaan Hauboabllee AaBAEHUE Ha
WMHAMKATOP PblHKA, MX KOTMPOBKK ynaAuM Ha 1,0%, 3aBepLUMB CECCUID
HUxXe ypoBHSE 200-AHEBHOM CKOAb3SILLEN CPEAHEW, UTO MOXET CTaTb
CUrHanoOM K bonee AyBOKOW KOppeKUuun B BanXaWLIne Hepenn. Takxe
Ha OTPULATEAbHOW TepPpPUTOPMU 3akpbiAucb Bymaru «Motop Cuu», no
KOTOPbIM CHWXeHKe Bbino Ha 0,3% Ao 2700 rpH poBHO. TeM BpeMeHeM,
aKumMn YKpHaoTbl» MPOAEMOHCTPUPOBaAK pocT Ha 0,5% .

Ha cpouHoi cekumn BUpxK, dbtouepcHble KOHTPaKTbl Ha UHAEKC YB ¢
MCMOAHEHWEM B CEHTABPE YMEHbLUMAUCH B CTOMMOCTU Ha 0,6%, cnpea K
6a30BOMY aKTUBY Ha 3aKPbITUM cOCTaBUA +40 MyHKTOB.

Ha mex6aHKOBCKOM BaAOTHOM PbIHKE KypC AOAAAPa CTabUAM3UPOBAACSH
Ha oTmeTke 21 rpH 90 Koneek, NPy TOM, UTO B TEYEHME AHA KYPC AOXOAMA
AO OTMeTKM 22 rpH 35 Koneek. Ha YkpauHckon 6upxe ¢btovepcHble
KOHTPaKTbl Ha AOAAAP CKOPPEKTUPOBAAMCH B LieHe Ha 0,9% a0 23 rpH 21
Konewnkn. Ha Hal B3raaa, ckauek AOAAapa OblA BbI3BAH CNEKYAATUBHBIMM
daKkTopamu, NO3TOMY BMOAHE BEPOSATHO YBMAETb BO3BPAT 0PULIMAABHOTO
Kypca 0bpaTtHO K ypoBHIO 21 rpH 3a 1 poanap.

Ha  3apybexHbix HabAtopanaCh
pasHoHanpaBAeHHasA AuHamMuka. B EBpone OCHOBHble WMHAEKCHI

NMOKa3aAM OTCKOK BBEPX NOCAE PE3KOIro napeHuAa B Ha4ane HeEAEAU, a Ha

GOHAOBbLIX  pbIHKax  BYepa

pbiHke CLUA 61pxeBble MHAMKATOPbI YLIAW BHU3 B cpeaHeM Ha 1,5%.
3ameTuM, YTO BO BTOPOI MOAOBMHE CECCUM TOPrU Ha Hbto-MopKeKoit
$OHAOBOM BMpXe BbIAM NMPUOCTAHOBAEHbI BOoAee YEM Ha TPU yaca U3-

ANHAMUKA ®OHAOBOTIO PbIHKA
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* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 993.3 -0.5% 0.1% -3.9%
PTC 875.7 -1.1% -5.1% 10.7%
WIG20 2216.4 -0.1% -6.3% -4.3%
MSCI EM 904.6 -2.8% -7.9% -5.4%
S&P 500 2046.7 -1.7% -2.2% -0.6%
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OBAUTALIUA

3a TEXHUYECKoro cbos, HO BAMXE K 3aKpbITUIO TOproB pabota BUpPxXK C Hauana
BO30OHOBMAACS. 3akpbitve  A/A% M/M,% ropa,%
LieHa nocaeaHe 0O6bem Topro,  Koauuecteo EMBI+Global 401.6 1.3% 6.7% -0.7%
Haubonee Topryemble Tukep CAENKH, TPH A/A% MAH. TpH CAENOK CDS 5Y UKR 2800.0 0.0% 7.7% 27.3%
YKprenekom UTLM 0.14 -15.2% 0.4 27 YkpauHa-17 40.7% 0.6 p.p. -0.2 p.p. 15.0p.p.
Llentparepro CEEN 754 -1.0% 0.2 61 Ferrexpo-16 14.1% 0.0 p.p. 0.0p.p. -17.2 p.p.
PaiipdaizeH baHk ABanb ~ BAVL 0.09 -1.7% 0.1 23 YkpauHa-23 19.1% -0.1p.p. 0.7 p.p. 11.6p.p.
MpuBatbaHk-16 118.8% 0.7 p.p. -38.1p.p. 33.4p.p.
Aupepbl pocTa
YkpHadTa UNAF 283.50 0.5% 0.04 11 KYPC BAAIOT
A30BCTaAb AZST 0.78 -0.1% 0.03 22 C Hayana
Mortop Cuy MSICH 2701.00 -0.3% 0.03 7 3akpbitve A/A% M/M,% ropa,%
usb 21.86 1.3% 3.9% 38.2%
Aunpepbl napeHus
EUR 24.22 1.9% 3.6% 26.6%
YKprenekom UTLM 0.14 -15.2% 0.38 27
RUB 0.38 -1.2% 0.5% 36.9%
BoraaH Motop3 LUAZ 0.02 -7.5% 0.01 22
KprokoBckuin BaroHsaBos — KVBZ 9.98 -2.1% 0.01 7 CbIPbLEBDbIE PbIHKU
C Havana
OCHOBHbIe c0bbITUA 3akpbitve  A/A%  M/M%  ropa,%
HOBOCTU KOMHAHVM MNwenunua, USD/ToHHa 220.6 0.0% 8.0% -10.4%
H . 6 Cranb, USD/ToHHa 350.0 0.0% -5.4% -22.2%
> Ra CAepyloLEeN HepAene OYAET NPUHATO peLleHne O NnpoAaxe HedTb, USD/6appens 571 0.4% 10.9% 3.6%
aKT1BoB «LleHTpaHepro», - Iy 3onoto, USD/0z 11585 0.3% 1.2% 2.2%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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Ha cnepytoLen Hepene bypet
NPUHATO peLLUeHUe 0 Npoaaxe
aKTUBOB «LleHTp3aHepro», - Prny

AMuTpUid YypuH
d.churin@eavex.com.ua

LLEEHTPOHEPTO (CEEN UK)

Lena: 7,54 rpH Kanutaamsaumsa: $130 MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2014 0.4 0.2 22.0 55 0.8%
2015E 0.4 0.4 neg neg 0.0%

HOBOCTb

B noHepeAbHUK, 13 uioAs, OByAaeT MPUHATO pelleHWe O MPOoAAXe aKTMBOB
«LleHTpaHepro». 06 3ToM 3anaBUA NpeacepaTenb PoHAA rocMMyLLLeCTBa YKpanHbl
Mropb buaoyc Bo Bpems 3acepaHns KabuHeTa MUHUCTPOB YKpPauHbl, NnepepaeT
KoppecnoHAeHT PEK-YkpauHa.

«B noHeAeAbHUK B BalLMHITOHE Mbl MPUMEM peLLEeHUE O MPUOPUTETHBIX aKTUBaX,
KoTopble OyayT npepnaraTbCs Ha OTKPbITbIX KOHKypcax 3toro ropa. Cpeau
OCHOBHbIX aKTMBOB - 3TO KOMNaHuKu «LleHTpaHepro», OAECCKUI MPUMOPTOBbLIN
3aB0OA, 6 AOKAAbHbIX CTaHUMI HEOOAbLLIMX FOPoAaX U 6 0BA3HEPTO, KOHTPOAbHbIN
NakKeT KOTOPbIX 6yAeT MPEANOXEH Ha OTKPbLITOM TEHAEPE MO METOAY OTKPbLITOIoO
ayKUMOHa. 3T BCe NPEANPUATUS NAAHMPYIOTCA K NPOAaXe B aToM roay. Cenvac
MAEeT pabota no BbI6OPY MHBECTULIMOHHBLIX BAHKOB MO KPYMHbIM O6beKkTam», -
3aasuA bunoyc.

OH TakxXe ckasa, UTo OCHOBHbIE NPoAaxH ByayT NPOXOANTb B HOABPE 1 Aekabpe,
a BCe KOHKYPCbl ByAyT NPOBOAUTLCS € ydyacTem CMMN.

KOMMEHTAPUI

MpaKTMyeckn aHaNOrM4YHOE 3asiBAEHME BYepa MPO3BYYaAO M OT MWHUCTPA
3KOHOMMWYECKOrO Pa3BWUTUSA M ToproBAM AlBapaca ABpomaBuuyca, KOTOPbIM
NMOAYEPKHYA,
npuBatnsaunn «LleHTpaHepro». «Te MHULUMATMBbI, KOTOpble Aaxe KabuHetom
MWHUCTPOB MPUHUMAIOTCA MO HOBOW NPOLEAYPE HA3HAUYEHUS] PYKOBOAWUTENEN,
no ayauty, no BCeEMY OHa HAET C OYE€Hb CUAbHbIM COMPOTUBAEHUEM, KaK
MWUHUCTEPCTB, TaK U OTAEAbHbIX KOMMNaHWK. MoaToMy 3aeCb aBCOAOTHO YETKOE
SICHOE BUAEHWE W COBET OMbITHbIX BAHKMPOB, OMbITHbIX AKAEN, UTO HYXHO
MPOABUraTbCA Kak MOXHO ObICTpee € npuBaTU3auUMein Notomy, uto Bce 6e3
UCKAOYEHMA KOMMaHUK He paboTatoT Ha rOCyAapCTBO», - AOG@BUA MUHUCTP.

YTo XOo4eT npuBAEYb MEXAYHAPOAHbLIX KOHCYAbTAHTOB K

Buepa npembep-MUHUCTP YKpauHbl ApCeHWn FAUEHIOK MOPYYMA MUHWUCTPY
SHEPreTUKU U YrOAbHOM MPOMBIWAEHHOCTU YKpauHbl Baaaumupy AemMumniumnHy
nepepatb  MOHAY rOCYAAPCTBEHHOTO WMMYLLECTBA YKpawWHbl NakeT akumi
«LleHTpaHepro» AAA npuBaTtM3auMu. [pu 3TOM OH A0GaBMA, UTO HOBbLIM
BAAAEAbLEM «LLeHTPO3HEPro» AOAXKHA ObiTb HE YKPaUHCKast KOMMNaHKUS.

AKTUBHblE  MOAWTMUECKME 6aTanMn BOKpYyr «LleHTpaHepro» noka He
CnocobCTBYOT POCTY WHBECTULMOHHOW MPUBAEKATEABHOCTM MPEANpPUSATUA
nepeaA npuBaTM3auMi. Ha 31Ol Hepene KOTMPOBKM akuui «LleHTpaHepro»
Toprytotcs Ha ypoBHe 200-AHEBHOM CKOAb3SILLEN CPEAHEN, UTO CO3AAET PUCKMU
NaAeHWst KOTUPOBOK B paloH 7 TpH 3a akuuto. B 1o Xe Bpems, npu nosiBAEHWU
MOAOXMTEAbHbIX HOBOCTEN KacaTeAbHO XOAa MOArOTOBKM K NpuBaTU3aumm, AM60
HOBOCTEN 0 peleHnn npobaem ¢ obecneueHnem TIC KoMNaHuu YraAem, akumm
«Ll,eHTpaHepro» AONXHDbI BbIMTU U3 AOKAAbHOIO HUCXOAALLEro TpeHAa.

www.eavex.com.ua
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EAVEX PEKOMEHAALINMNA

LleHa, LieneBas ueHa, MNoTteHuunan
KomnaHus Tukep 3a akumio 3aakumio  pocta/CHWXeHusa Pekom. KommeHTapumn
ArpocekTop
Y KOMMaH1K1 XOPOLLO AUBEPCUGULIMPOBAHHBIM BU3HEC, @ TAKKE HU3KMI PUCK MO OTHOLLEHHUIO K
KepHen KER 38.5 56.5 47% MokynaTb AeBaAbBai1K rpUBHbI. [0 HaLLeMy MHEHUIO, KOMMaHUA ABARETCA 3HAUNTEABHO HEAOOLIEHEHHOM
YUUTbIBaA pasmMep U CTPYKTYpY €€ aKTUBOB.
MXM nAaHWpyeT HapacTUTb MOLLHOCTM Ha 110 ThiC T KypATUHBI A0 KOHU@ 2017 ropa nocae pocta
MXn MHPC 10.2 15.32 51% Mokynatb Ha 220 TbiC T Ha Hayano 2015 roaa Ha GpoHe BAAroNpPUATHOTO CMPoca Kak Ha BHYTPEHHEM Tak U1
BHELUHUX PbIHKaX.
Actapra AST 308 36.1 17% Mokynats Oxwuaaetcs, yto AcTapTa yBEAMUUT CBOW 3eMENbHbIM 6aHK C LeAbIO pacLUMpPeHUsi CBOETO
6u13Heca B 3epHOBOM CEKTOpE.
[\eBanbBaLVs rPUBHBI U MoTeps 6usHeca Ha AOH6acce CTaAn CAEACTBMEM NEPBOTO B UCTOPUM
ABaHra AVGR 1.0 1.4 37% =
PA ° MpoaaBate v inanmm y6oiTka 3a pesynbratamu 2014 roaa. YayuweHmin 8 2015 He OXHAAETCA.
KomMnaHus HamepeHa HapacTUTb MOLLHOCTM MO NMPOU3BOACTBY AL, A0 2,1 MAPA WT Ao 2017, uto
OBocTap ovo 78.0 80.8 4% Aepxatb B 3 pa3a 60AbLUE MO CPaBHEHUIO € BbiMyckoM B 2012. OCHOBHbLIM HEAOCTATKOM aKLUMU SIBASIETCS
ee HU3Kas AMKBMAHOCTb.
JenesHnas Pypa
. Mepenpon3BOACBO PyAbl Ha GpOHE BAAOTO cnpoca (0COBEHHO CO CTOPOHbI K1Tas) Ha MUPOBOM
Ferrexpo FXPO 57.3 48.0 -16% MpopaBaTs ke xpc ByayT yAEPKUBATH LEHBI HA PyAY Ha HUBKOM YPOBHE NO KpaiiHei Mepe B BAvXaiiLIe
nepcnektuee, 4to GyAeT HEeratMuBHO OTpaXaTbCA Ha d)l/IHaHCOBbIX pe3yAbTatax KOMMNaHUu.
Cranb
Oxuaaetcs, 4To KOMNaH1A NOKaxXeT HU3KWe GUHaAHCOBbIE pedyAbTaThl B 2014 ropy, B CBA3N
o
AsoBcTans AZST 0.78 0.56 -28% MpopaBaTs ¢ 1em, uto BOCCTAHOBAEHME CNPOCA HA CTAAb HA MUPOBBIX PbIHKAX MPOUCXOAMT MEAAEHHbIMM
TeMmnamu
Koke
ABaeeBckuit KX3 AVDK 1.06 U/R - MpuocTaH. WHTerpauns B MeTuHBeCT obecneunBaeT CTabuAbHO BbICOKUI CNPOC Ha MPOAYKLMIO KOMNaHWH.
CneuuanM3MpoBaHHOe MalUMHOCTPOEHUE
Poct npopax Motop Cuu B 2012-2016 ropax, no HallMM NPorHo3am, AOAKEH cocTaBuTb 9% B
Mortop Cuy MSICH 2701 5250 94% Mokynatb roA, B T0 Bpems kak cpeaHsst EBITDA mapxa yBeanuntcsa Ao 35%, a umctas Mapxa coctaBut
28%.
HedTtb 1 a3
KoHuepH lfanHadToras GLNG 0.15 0.24 60% Mokynatb KoHuepH lanHadToras ornacua CTpatermto no arpecCMBHOMY PaCLUMPEHUIO CETU CBOWX CTAHLMMA.
MbI cuutaem, uto Regal Petroleum AOCTUrHET A0BbIuM rasa Ha ypoBHe 2,8 Thic boepd B 2014
Regal Petroleum RPT 5.0 U/R = Nepecmotp g oE =
TOAY, W YBEAWUUTb BbIPYUKy KOMNaHWUK A0 $60 MAH.
’ Hauano A06biUM rasa Ha POCCUIICKNX MECTOPOXAEHHUSAX YBEAUUUT NPOU3BOACTBEHHbIE
JKX Oil&Gas JKX 21.5 U/R - Mepecmotp A P POXA y P A
nokasaTeAr KoMNaHuu.
JHepreTuKa
AoHbaccaHepro DOEN 211 U/R - Mepecmotp  CrapobelunBckas TAC npeanpusTUs MOXeT BbiTb 3axBaveHa 6oeBukamu AHP.
LleHTp3aHepro CEEN 7.54 15.00 99% Mokynatb KomnaHusa paHo MAM NO3AHO AOAXHA ByAeT MpUBAEUb CTPATErMYEeCcKoro MHBecTopa.
Bankn
Hawwa oueHka 6aHka 6a3upyeTcs Ha AOMYLLEHWM, UTO ET0 CIPABEAAMBASA LiIeHa 9KBUBAAEHTHA
- - i .B 2014
o e At BAVL 0.089 0.24 1719% st 0,9x ero cobcTBEHHOTO Kanutana. B Hauane 2014 ropa UMEHHO C TaKUM MYABTUNAUKATOPOM

uTanbsiHckaa 6aHKoBckas rpynna Intesa Sanpaolo npoaana cBoi AoUEpHWit 6aHK B YkpauHe
(«[TpaBakc-baHk»).

UctouHuk: Bloomberg, Eavex Capital

www.eavex.com.ua
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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 993.27 1368.76 908.88 -0.5% -2.0% 0.1% -3.9% 0.0% 0.0% 0.0% 0.0%
Cranb
ANYEBCKUI METKOMOUHAT ALMK 0.013 0.040 0.010 -3.0% -0.8% -5.8% -10.3% -2.5% 1.2% -5.9% -6.5%
A3oBCTaAb AZST 0.78 0.95 0.35 0.5% -0.9% -0.4% 4.3% 1.0% 1.1% -0.5% 8.2%
EHaK1eBCKUI MET3aBOA ENMZ 16.90 65.00 14.03 2.7% -0.6% 4.9% -19.3% 3.2% 1.4% 4.8% -15.5%
Koke
ABaeeBckuin K3X AVDK 1.06 3.62 0.86 -1.5% -7.4% -4.9% -38.7% -1.0% -5.5% -5.0% -34.9%
ficuHoBCKMIt KX3 YASK 0.27 0.80 0.18 0.0% 3.8% 12.5% -3.6% 0.5% 5.8% 12.4% 0.3%
Pyna
LieHTpanbHbIi TOK CGOK 6.30 n/a n/a 0.0% -5.4% 9.6% -19.1% 0.5% -3.5% 9.5% -15.3%
Ferrexpo (B GBp) FXPO 57.25 143.00 4791 1.3% -13.9% -26.8% 8.0% 1.8% -12.0% -27.0% 11.9%
CeBepHblil TOK SGOK 6.48 12.30 4.44 0.0% -5.4% -6.1% -22.6% 0.5% -3.4% -6.2% -18.7%
LWaxTbl
LLlaxtoynpasaeHue Mokposckoe SHCHZ 0.21 0.79 0.17 0.0% 0.0% -46.2% -55.3% 0.5% 2.0% -46.3% -51.4%
TpyGonpokar
XapUbl3CKuit TPYOHbIN 3aBOA HRTR 0.20 0.88 0.20 0.0% -4.8% -4.8% -47.4% 0.5% -2.8% -4.9% -43.5%
BaroHocTpoeHue
KpIoKOBCKMI1 BaroH. 3aBoA KVBZ 9.98 19.50 9.15 -2.5% -0.4% -1.6% -22.3% -2.0% 1.6% -1.7% -18.5%
/\yraHCKTenAOBO3 LTPL 1.10 1.80 0.85 0.0% 0.0% 0.0% 1.9% 0.5% 2.0% -0.1% 5.7%
Cneuanu3MpoBaHHOE MaLMHOCTPOEHHUE
Morop Cuy MSICH 2701 2939 1970 -0.3% -0.7% 0.9% 8.8% 0.2% 1.3% 0.7% 12.7%
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
YKpTEAEKOM UTLM 0.14 0.21 0.10 -15.2% -15.2% -22.2% -7.9% -14.6% -13.2% -22.3% -4.0%
Hedtb 1 [a3
Regal Petroleum (B GBp) RPT 4.99 9.25 3.13 0.0% 5.1% 23.7% 59.5% 0.5% 7.0% 23.6% 63.4%
JKX Oil&Gas (B GBp) JKX 21.50 57.75 11.00 -4.4% -21.8% -25.9% 79.2% -3.9% -19.9% -26.0% 83.0%
YkpHadTa UNAF 283.5 375.0 80.0 0.5% -3.6% 8.4% 39.4% 1.0% -1.7% 8.3% 43.3%
JHeprocHabxeHue
LieHTpaHepro CEEN 7.54 8.70 3.70 -0.9% -2.5% -0.7% 0.0% -0.3% -0.5% -0.9% 3.8%
AoHb6accaHepro DOEN 21.10 42.00 11.00 -1.9% -3.4% -3.6% -36.1% -1.3% -1.5% -3.7% -32.2%
3anapaHepro ZAEN 167.0 199.8 91.2 0.0% 0.0% 7.7% 12.8% 0.5% 2.0% 7.6% 16.6%
MoTpe6uTenbckue ToBapbl
ArpoToH (8 PLN) AGT 117 3.06 0.95 -0.8% 2.6% 21.9% -4.9% -0.3% 4.6% 21.8% -1.0%
AcTapra (B PLN) AST 30.79 44.29 14.50 -1.0% 4.4% 8.1% 54.0% -0.5% 6.3% 8.0% 57.8%
AsaHrapa (8 USD) AVGR 1.00 9.90 1.00 -8.7% -18.4% -34.2% -51.2% -8.2% -16.4% -34.3% -47.3%
MHaycTpranbHas MoaouHas Komnanus IMC 4.50 9.98 4.38 n/a 0.0% 0.0% -20.6% n/a 2.0% -0.1% -16.8%
KepHen (B PLN) KER 38.50 39.25 22.00 -0.7% 0.5% 0.3% 35.3% -0.2% 2.5% 0.1% 39.2%
Mpus (B EUR) MAYA n/a 4.68 0.05 n/a n/a n/a n/a n/a n/a n/a n/a
MXn (8 USD) MHPC 10.15 15.60 8.24 -1.5% 0.5% -11.7% 10.3% -0.9% 2.4% -11.9% 14.2%
MuakuAeHA (8 PLN) MLK 1.47 6.70 1.46 n/a -5.2% -28.3% -0.7% n/a -3.2% -28.4% 3.2%
OBoctap (8 PLN) 0ovo 78.00 83.00 67.00 -0.6% -0.6% -2.5% 8.3% -0.1% 1.3% -2.6% 12.2%
Xumus
Ctupon STIR 6.99 18.00 4.02 0.0% 0.0% 11.8% 0.9% 0.5% 2.0% 11.7% 4.7%
BaHku
PaiipdaiseH BaHk ABanb BAVL 0.089 0.150 0.086 -1.8% 2.1% 1.7% -7.8% -1.3% -0.1% 1.6% -3.9%
YkpcoubaHk USCB 0.083 0.197 0.064 0.0% 0.0% -17.0% -36.3% 0.5% 2.0% -17.1% -32.4%

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

AANYEBCKWI METKOMOBUHAT ALMK 1729 700 280 -62 -83 -100 Her. Her. Her. -214  -1,683 -190 Her. Her. Her.

EHaKWEeBCKHiI1 MET3aBOA ENMZ 1507 906 539 -7 6 il Her.  0.6%  5.7% 61 -33 24 Her. Her. 4.4%

A30BCTanb AZST 2562 1885 1602 -81 183 126 Her. 9.7% 7.8% -308 7 66 Her. 4.1% 4.1%

Kokc

ABAEEBCKUI AVDK 914 509 382 46 -54 -57 5.0% Her. Her. -6 -75 -82 Her. Her. Her.

AcuHosckuin KX3 YASK 367 198 159 29 -4 o) 7.8% Her. Her. =3 =18 -10 Her. Her. Her.

Pyna

LienTpanbHbiii FOK CGOK 679 611 550 312 223 159 46.0% 36.5% 28.8% 194 115 80 28.6% 188% 14.6%

CeBepHbiit TOK SGOK 1630 1467 1320 914 649 463 56.1% 44.2% 35.1% 548 324 226 33.7% 221% 17.2%

Ferrexpo FXPO 1581 1,388 1,059 506 496 256 32.0% 35.8% 24.2% 264 184 98 16.7% 13.2% 9.2%

LWaxTbl

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

Tpy6onpokar

XapUbI3CKWit TPY6HbIN 3aB0A HRTR 310 193 92 31 43 18 104% 22.6% 19.3% 5 23 2 15% 11.7% 2.0%

BaroHocTpoexue

NyraHcKTennoBo3 LTPL 329 127 n/a 36 -2 n/a 10.8% Her. n/a 19 -16 n/a 5.9% Her. n/a

KPHOKOBCKMI1 BaroH. 3aBOA KVBZ 462 133 67 50 -6 -4 10.9% Her. Her. 42 -23 -9 9.0% Her. Her.

Cneuanu3vMpoBaHHOE MallWHOCTPOEHWE

Typ6oatom TATM 214 164 114 90 73 36 421% 44.6% 32.0% 72 53 23 335% 324% 20.0%
Mortop Cuy MSICH 1,053 879 636 384 342 218 36.5% 38.9% 34.3% 162 129 92 15.4% 14.7% 14.5%
HedTb M a3

YkpHa¢ta UNAF 2589 2324 1336 286 380 359 111% 16.4% 26.9% 23 105 171 0.9% 45% 12.8%
JKX Oil&Gas JKX 181 146 150 66 69 70 36.7% 46.9% 46.7% 7 -80 5 3.6% Her. 3.3%
JHeprocHabGxeHne

LieHTparepro CEEN 915 630 323 94 26 12 10.3%  4.4% Her. 60 6 -28 6.5% 0.9% Her.
AoH6accarepro DOEN 656 458 196 72 20 19 11.0%  4.4% Her. 65 8 -17 9.9% 1.8% Her.

MoTpe6uUTenbcKue ToBapbl

MXn MHPC 1496 1,379 1134 391 6585 520 26.1% 40.2% 45.9% 162 -412 31  10.8% Her. 2.7%
KepHen KER 2797 2,393 2,325 291 223 415  10.4% 9.3% 17.8% 105 -107 100 3.8% Her. 4.3%
Acrapta AST 491 422 347 91 143 98 185% 34.0% 28.2% 34 -82 -12 6.9% Her. Her.
ABaHrapa AVGR 661 420 361 301 129 94 45.6% 30.9% 26.1% 238 -27 -13 36.0% Her. Her.
Osocrap ovo 81 75 79 36 29 25 43.7% 38.9% 31.6% 31 26 24 38.0% 345% 30.7%
BaHKKn Bcero aktuesoB Co6CTBEHBIN KanuTan Aoxopbl Yucras npubbinb Return on Equity

PaiidpdainzeH bark ABanb BAVL 5333 2869 2166 888 390 295 723 327 217 90 -87 -115  10.1% -22.2% -39.1%
YkpcoubaHk usce 5283 2730 2095 1,064 518 362 132 149 132 1 -42 -14 0.1% -8.0% -3.9%

HcrouHmk: EAVEX Research
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EAVE): PbIHOK aKUUH
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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 15  3.9% 1 2629 Her.  Her. Her. Her. Her. Her. 1.5 3.8 9.4 679 633 615 $/tonne
EHaK1eBCK1In MET3aBoA ENMZ 8 88% 1 6 Her. Her. 0.3 Her. 1.0 0.2 0.0 0.0 0.0 2 2 2 $/tonne
AsoBcTanb AZST 149  3.0% 4 143 Her 1.9 23 Her. 0.8 11 01 0.1 0.1 31 32 31 $/tonne
Kokc

ABpeeBCKuit K3X AVDK 9 6.8% 1 30 Her. Her.  Her.  -0.6 Her.  Her. 0.0 0.1 0.1 -8 6 -5 $/tonne
fcuHOBCKUI KX3 YASK 3 9.0% 0 4 uer.  Her.  Her. 0.1 Her. Her. 0.0 0.0 0.0 0.1 neg neg $/tonne
Pypa

LleHTpanbHbI TOK CGOK 338 0.3% 1 336 1.7 2.9 4.2 1.1 1.5 21 0.5 0.6 0.6

CeBepHbiit TOK SGOK 683 0.4% 3 677 1.2 21 3.0 0.7 1.0 1.5 0.4 0.5 0.5

Ferrexpo FXPO 505 24.0% 121 1,200 1.9 2.7 5.2 24 24 4.7 0.8 0.9 11

LWaxTbl

LlaxToynpasaeHue MokpoBckoe SHCHZ 8 2.0% 0 37  Her 0.5 0.3 0.5 0.3 0.2 0.1 0.1 0.1 0.5 0.3 0.2 $/tonne
Tpy6onpokat

XapubI3CKUI TPyOHbIN 3aBOA HRTR 24 2.0% 0 70 5.1 1.1 129 2.2 1.6 3.9 0.2 0.4 0.8 110 182 174 $/tonne
BaroHocTpoeHue

yraHcKTennoBo3 LTPL 11 24.0% 3 48 0.6 Her. H/A 1.4 Her. H/A 0.1 0.4 H/A

KpIOKOBCKMI BaroH. 3aBOA KVBZ 52 5.0% 3 46 1.3 Her. Her. 0.9 Her. Her. 0.1 0.3 0.7

Cneuanu3upoBaHHOe MalUMHOCTPOEHHUE

Typ6oatom TATM 68 5.8% H/A H/A 0.9 1.3 3.0 H/A H/A H/A H/A H/A H/A

Mortop Cuy MSICH 257 24.0% 62 231 16 2.0 28 06 0.7 11 02 0.3 0.4

Hedtb u las

YkpHadTa UNAF 703 3.0% 21 711 >30 6.7 4.1 25 1.9 20 03 0.3 0.5 H/A H/a  H/A  $/boe
JKX Oil&Gas JKX 56 50.4% 28 164 86 wWer. 111 25 24 23 09 11 11 30 22 H/A  $/boe
JHepreTuka

LieHTparepro CEEN 127 21.7% 28 141 21 217  Her 1.5 5.4  Her. 02 0.2 0.4 8 10 9 $/MWh
[/\oHbaccaHepro DOEN 23  14.2% 3 55 03 2.7  Her 0.8 28 Her. 0.1 0.1 0.3 7 7 7 $/MWh

MoTpe6uUTeNnbCcKnin CEKTOP

MXn MHPC 1073 34.1% 366 2,210 6.6 Her. >30 5.7 4.0 4.2 1.5 1.6 1.9 H/A H/A H/A $/tonne
KepHen KER 832 61.8% 514 1,308 79 Her. 8.4 4.5 5.9 3.2 0.5 0.5 0.6

Actapta AST 209 37.0% 77 419 6.1 Her. Her. 4.6 28 4.3 0.9 1.0 1.2 2127 1295 1075 $/tonne
ABaHrapa AVGR 64 225% 14 290 0.3  Her  Her. 1.0 2.2 31 04 0.7 0.8 66 50 47 $/mneg.
OsocTap ovo 127 25.0% 32 135 4.1 4.9 52 3.8 4.7 5.4 a7 1.8 1.7

BaHku P/E P/Book P/Assets

PaiiddaiizeH baHk ABanb BAVL 122 3.5% 4 1.4 Her. Her. 0.1 0.3 0.4 0.02 0.04 0.06

YkpcoubaHk uscB 70 1.0% 1 >30 Her. Her. 0.1 0.1 0.2 0.02 0.03 0.04

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) 53.5 55.0 321.2%  303.2% -20.2% 0.1 4.95% pas B roa 13.10.2015 600" Ca/CC/CC
YkpauHa, 2015 53.6 55.3 447.6% 418.7% -22.7% 0.1 6.875% 2 pasa B roa 23.09.2015 500 Ca/CC/CC
YkpauHa, 2016 52.7 54.1 63.7% 61.1% -14.9% 1.0 6.58% 2 pasa B roa 21.11.2016 1000 Ca/CC/CC
YkpauHa, 2016-2 52.7 53.9 92.8% 89.0% -17.8% 0.6 6.25% 2 pa3sa B roa 17.06.2016 1250 Ca/CC/CC
YkpauHa, 2017 51.8 53.3 40.4% 38.9% -16.9% 1.8 6.75% 2 pasa B roa 14.11.2017 700 Ca/CC/CC
YkpauHa, 2017-2 51.5 52.0 49.7% 49.0% -16.8% 1.4 9.25% 2 pa3sa B roa 24.07.2017 2600 Ca/CC/CC
YkpauHa, 2017 OuH. uHo. npoektos  50.4 51.4 45.0% 43.8% -17.3% 1.7 8.375% 2 pa3sa B roa 03.11.2017 568 Ca//
YkpawuHa, 2018 OuH. uHo. npoektos  50.3 51.3 37.8% 36.8% -15.4% 2.0 7.40% 2 pa3sa B rop 20.04.2018 690 Ca//
YkpauHa, 2020 51.8 53.3 24.7% 23.9% -11.9% 3.4 7.75% 2 pasa B roa 23.09.2020 1500 Ca/CC/CC
YkpauHa, 2021 55.0 56.3 22.4% 21.8% -6.3% 3.6 7.95% 2 pa3sa B roa 23.02.2021 1500 Ca/CC/CC
YkpauHa, 2022 545 55.8 19.8% 19.3% -8.4% 4.6 7.80% 2 pasa B roa 28.11.2022 1250 Ca/CC/CC
YkpauHa, 2023 53.5 54.8 19.4% 18.8% -8.8% 4.7 7.50% 2 pa3sa B roa 17.04.2023 1250 Ca/CC/CC
KopnopaTtuBHble eBpooGaurauum
ArpotoH, 2019 28.6 321 51.5% 46.5% -10.2% 2.3 8.00% 2 pasa B oA 14.07.2019 50 //RD
MXn, 2020 80.2 81.7 14.1% 13.6% 17.3% 3.6 8.25% 2 pasa B roa 02.04.2020 750 ,/ccc-/cce
ABaHrapa, 2015 50.8 50.8 286.5%  286.5% -21.3% 0.1 10.00% 2 pasa B roa 29.10.2015 200 //WD
YkpAaHadapMuHr, 2018 48.5 51.5 45.8% 42.6% -3.8% 1.8 10.88% 2 pasa B roa 26.03.2018 500 /CC/WD
Mpwus, 2016 16.0 18.0 538.0%  480.2% 30.8% 0.2 10.95% 2 pasa B roa 30.03.2016 72 /SD/RD
Mpwus, 2018 16.0 18.0 104.5% 96.6% 30.8% 1.5 9.45% 2 pasa B roa 19.04.2018 400 /SD/RD
ATIK, 2018 45.0 48.0 49.2% 45.7% n/a 1.6 10.375% 2 pasa B roa 28.03.2018 160 Ca//C
ATIK, 2018 44.0 47.0 45.8% 42.4% 0.0% 1.9 7.88% 2 pasa B roa 04.04.2018 750 Ca//C
Metunsect, 2015 n/a n/a n/a n/a n/a n/a 10.25% 2 pasa B roa 20.05.2015 114 Caa3//C
MeTtuHBecr, 2017 57.0 60.0 40.1% 37.2% -16.4% 11 10.50% 2 pasa B roa 28.11.2017 290 Caa3//C
MetuHBecrt, 2018 58.0 60.0 34.5% 32.8% 6.3% 1.9 8.75% 2 pasa B roa 14.02.2018 750 Caa3//C
Ferrexpo, 2016 95.3 95.3 14.1% 14.1% 23.7% 0.7 7.88% 2 pasa B roa 07.04.2016 286 Caa3/CCC/C
Ferrexpo, 2019 84.3 86.2 16.1% 15.4% n/a 2.5 10.38% 2 pasa B roa 07.04.2019 161 Caa3/CCC/C
YKp3aausHbiug, 2018 65.1 67.0 28.0% 26.7% 24.5% 2.2 9.50% 2 pasa B roa 21.05.2018 500 /CC/C
WHtepnain, 2017 25.0 35.0 124.8% 89.8% -45.5% 1.1 10.25% 2 pasa B roa 02.08.2017 200 //
JKX Oil&Gas, 2018 70.1 76.5 29.7% 25.5% 25.9% 1.3 8.00% 2 pasa B roa 19.02.2018 40
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHchl M KpeawT, 2019 23.0 30.0 71.2% 57.6% -68.1% 1.8 9.25% 2 pa3a B rop 25.01.2019 100 //
Ny™MBb, 2018 51.5 54.5 36.0% 33.7% -21.5% 1.7 11.00% 4 pasa B rop 31.12.2018 252 WR//NR
Haapa bahk, 2018 7.0 12.0 n/a 1779% -24.0% 0.0 6.25% 1 pa3 B roa 31.07.2018 60 //
MpuBatbaHrk, 2015 68.0 70.0 236.2%  216.1% 10.4% 0.1 9.38% 2 pasa B roa 23.09.2015 200 Cau//CC
MpwuBatbark, 2016 59.0 61.0 124.1% 114.9% 21.2% 0.3 8.75% 2 pasa B oA 09.02.2016 150 Cau//CC
MpuBatbark, 2018 66.0 67.8 30.5% 29.2% 0.5% 1.9 10.88% 2 pasa B roa 28.02.2018 175 Cau//CC
YkpakcumbaHk, 2015 78.5 80.0 n/a n/a 2.3% 0.0 8.38% 2 pasa B roa 27.07.2015 750 WR//C
YkpakcumbaHk, 2016 60.0 65.0 119.4% 98.2% 31.6% 0.4 5.79% 2 pasa B roa 09.02.2016 125 Ca//C
YkpakcumbaHk, 2018 76.0 775 21.5% 20.6% 35.8% 2.0 8.75% 2 pasa B roa 22.01.2018 600 Ca//C
VAB BaHk, 2019 2.0 6.0 n/a n/a -38.5% n/a 9.00% 4 pa3a B rop 14.06.2019 88 //WD
OwapbaHk, 2016 76.0 76.9 55.9% 53.7% 30.7% 0.5 8.25% 2 pasa B roa 10.03.2016 700 Ca//CC
OuwapbaHk, 2018 74.1 75.7 22.1% 21.1% 32.7% 2.1 8.88% 2 pasa B roa 20.03.2018 500 Ca//CC
MyHuuMnanbHble eBpooGaUraLum
Knes, 2015 49.9 51.6 319.1%  298.3% -30.1% 0.2 8.00% 2 pasa B roa 06.11.2015 250 Ca/CC/CC
Kues, 2016 48.0 52.0 105.0% 92.6% -29.3% 0.7 9.375% 2 pasa B rop 30.06.2016 300 Ca/CC/CC
* Moody’s/S&P/Fitch; "EUR Wctourmk: 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

UA4000142665 25% 20% n/a 14.30% 2 pa3a B rop 24.05.2017 n/a
HAC o6nurauuu

UA4000082531 n/a n/a 25% 22% n/a 5.50% 2 pasa B roa 21.08.2015 n/a
UA4000082622 n/a n/a 25% 22% n/a 5.50% 2 pa3a B rop 24.08.2015 n/a
UA4000083059 n/a n/a 25% 22% n/a 5.50% 2 pasa B roa 25.08.2015 n/a
UA4000185151 n/a n/a 25% 22% 1.9 9.50% 2 pasa B roa 08.07.2019 3,577
UA4000185557 n/a n/a 25% 22% 1.9 9.50% 2 pasa B rop 22.07.2019 2,171
UA4000186159 n/a n/a 25% 22% 1.9 9.50% 2 pasa B roa 20.08.2019 955

Uctounnk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

YkpauHa, r.Kues 01021
KAoBcKuih cnyck, 7
BLL “Carnegie Center”

16 atax

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-caurT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru p 3HaUYUTEABHbIM

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 dkoBeHKO

Mpeacepatens MpaBreHus

yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULKKI
YnpaBAAtoLLUi AUPEKTOP

AenapTameHT TOproebIX
onepauum

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

AHAANUTUKA
Omutpunin HypuH
lhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

Mpy NOAroTOBKE HaCTOALLEro Matepuana 6bIAU UCMOAB30BaHbI A@HHbIE, Ha OCHOBE NMYOAUUHbIX UCTOUHUKOB,
3aCAYKMBaIOLWIMX, Ha Hall B3rAfA, p OAHaKo npoBep pea {HbIX B 3TUX WCTOMHMKAaX
A@HHbIX HaMW He NPOBOAUAACh. OLEHKW U MPOrHO3bl, Bbl ble B MaTtep ABASIIOTCA YaCTHbIM
MHEHWEM aHaAMTUKOB OTHOCHUTEABHO OMMUCLIBAEMbIX COObLITUIA. AaHHbIH MaTepuan HOCUT UCKAOUUTEALHO
MHGOPMALMOHHBI XapakTep M He AOAKEH paccmaTpuBaTbCA Kak MNpea K p o
KaKUX-AM60 CAENOK C KaKMMU-AMBO LieHHbIMWU BymaraMu MAM Kak pyKOBOACTBO K APYTUM AEHCTBUAM.
Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.
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