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COOEPXXAHUE
» PbiHouHbIN B3rngg UFC Capital
CraTtuctuka npeacrosilein Hegenu
HosocTtu ogHum ab3auem
[Mpomnpoun3BoAcTBO B MIOHE ynano Ha 1.4% r/r

MXI1 nogBoanT MTOrM NepBOro nNonyrogns
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«ABaHra pa» yBenuyneaeT nponssBoaCcTBO

PbIHOYHbIN B3rMNAL UFC CAPITAL

PbiHOK akumi. [locne pocTa BHayane Hepenu, WHOEKC «YKPauHCKON Ounpxu»
JEMOHCTpUpoBan NPeMMyLEeCTBEHHO HUCXOASLLYIO ANHAMUKY B XOA4e TOpros ¢ 16 no
20 vwona. Ha doHe HeogHO3HaYHOM CcUTyauuu Ha MUPOBBLIX pPbIHKAX AUMHaMKKa
NHAEeKca «YKpauHCKon Bupxxu» oTobpaxaeT HeyBEPEHHOCTb YKPaMHCKNX NHBECTOPOB
B NepcnekTMBax yCrneLwHoro 3aBepLUeHNs eBponenckoro 4onNroBoro Kpuanca, a tTakke
3anycka MexaHu3ma pJeHexHoro crtumynupoBanus B CLUA un Kntae Ha doHe
HeyTeLNTEeNbHON CcTaTUCTMKU. B uenom 6G0MbLIMHCTBO YKPaWHCKUX WHBECTOPOB
3aHANN BbbKUAATENbHYIO NO3MLUMIO, YTO OTOBpaxaeTca Ha obbemax Topros. Tak, 3a
NSATb TOProBbIX AHEN Ha «YKpauHCKoW Bupxe» HaTtoproBanu Ha 420.5 MAH. rpH., 13
KOTOpbIX 56.4% NPULLINOCH Ha CPOYHbIN PbIHOK.

Bymarn «Motop Cuyu» (MSICH) u «LeHTpaHepro» (CEEN), ¢ koTopbiMu odopmMunu
caenok Ha 62.0 MnH. rpH. U 46.8 MNH. rpH. COOTBETCTBEHHO, BCE €llle OCTalTCHA
camblMK TOopryembiMu Ha Oupxe. Akumm «[oHbaccaHepro» (DOEN), koTopble
Bblpocnn Ha 0.60%, cTanu eQMHCTBEHHLIMW Cpeaun WHOEKCHbIX Oymar cymeBLUMMU
npubasutb B UeHe. bymarn  «YkpcoubaHka» (USCB) un  An4yesckoro
meTannypruyeckoro kombuHarta (ALMK) ynanu Ha 8.29% n 7.33% COOTBETCTBEHHO.

®denukc dypmaH

OCHOBHbIE€ UHAEKCDI

20.07 13.07 N3m.
WHpekc Yb 1087.91 1130.01 -3.73%
Mhaekc NOTC 394.52 396.86 -0.59%
NHpekc WIG-Ukraine 714.93 676.82 5.63%
WHpekc UFC 74.37 76.87 -3.26%
UFC Metals 86.94 89.71 -3.09%
UFC Energy 173.62 17759 -2.23%
UFC Engineering 89.23 92.02 -3.03%

Kypcbi Bantot

23.07 16.07 N3m.
UAH/USD 7.99300 7.99300 0.00%
UAH/EUR 9.75146 9.73947 0.12%
UAH/RUR 0.25017 0.24474 2.22%

Co6paHus akLMoHepoB
24.07.2012 ODEN OgpeccaobnaHepro
25.07.2012 VIEN BrHHML@06n3Hepro

CTaxaHOBCKUI 3aBOj,
eppocnnasos

Kprokosckuii
BaroHOCTPOUTESbHbIN 3aBOA

02.08.2012 ORGZ OppxoHukugsesckuin FOK

Opyruve cobbiTus \

01.08.2012 SFER

02.08.2012 KVBZ

31.07.2012 3aceparune ©OPC
02.08.2012 - 3acepaHnue baHka AHrnum
02.08.2012 - 3acepaHue ELIB
08.08.2012 - 3acepaHue baHka AnoHun
06.09.2012 - 3acepaHue baHka AHrnum
06.09.2012 - 3acepanue ELIB
12.09.2012 - 3aceparne ©OPC
18.09.2012 - 3acepaHue baHka AnoHun
04.10.2012 - 3acepaHne baHka AnoHun




Haunbonee BaxxHasa oxugaemasi ctaTuctTMyeckas uHcopmauus
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23.07 17:00 EBpo3soHa RS (e R S Wionb -19.8
poBepusi

25.07  11:30 GBe"""°' BB, kB/ke 2 kBapTan 0.2%

puUTaHuA
25.07 11:30 GBe"""°' BB, r/r 2 kBapTan 0.2%
puTaHus
. Hepens po 20

25.07 14:00 CLLUA 3anBKKU Ha UNOTEKY ions -

25.07 17:00 CLLA Mpoaaxa HOBbIX AOMOB UoHb 370K

25.07 17:00 CLLA Mpoaaxa HOBbIX AOMOB M/M UoHb 0.3%

25.07 19:00 ®paHuma bBes3paboTuua UoHb -

26.07  15:30 CLUA HoBble 3asBkUu Ha nocobue no Hepens po 21 380K
6e3paboTuue uons

26.07  15:30 CLUA Tekywme 3asiBku Ha nocobue no Henens oo 14 )
6e3paboTuue vons

26.07 17:00 CLWLA Mpoaaxu goMoB (B npouecce), M/M UioHb 0.9%

26.07 17:00 CLUA Mpopaxun nomoB (B npouecce), r/r UoHb 12.4%

27.07 15:00 TlepmaHua WHOeKkc NOTPeOUTENLCKUX LEeH, M/M Uonb 0.3%

27.07 15:00 TlepmaHusa WHOekc NOTPeGUTENbLCKUX LiEH, I/T Uonb 1.7%

27.07 15:30 CLWLA BB, kB/kB 2 kBapTan 1.5%

27.07  15:30 CLUA Hednarop BBIN 2 kBapTan 1.6%

27.07 16:55 CLUA WUHupekc posepus (Muuuran) Wionb 73.0

30.07 2:50 AnoHus  MpomnpousBoacTBO, M/M UioHb -

30.07 2:50 AnoHusa  MpomnpousBoACTBO, I/T UoHb -

. WHpekc noTpebutenbckoro
30.07 12:00 EBpo3oHa poBepus Uonb -
30-31.07 - YkpaunHa BBII, rr 2 kBapTan 2.5%

HOBOCTU OQHUM AB3ALIEM

KpynHenwuin 8 CHIT npoussoauTens aBmaasuratenein u rasoTypOuHHbIX YCTaHOBOK
komnaHua «Motop Cuu» (MSICH) porosopunacb 06 06CnyXuBaHUM U PEMOHTE
rocyAapCTBEHHOMY MPeanpuaTUi0 «AHTOHOB» aBWaLUMOHHbLIX ABUraTenen Ha cymmy
150 M1H. rpH. B 2012 r. COOTBETCTBYIOLUMIA AOroBOpP 3aknioyeH 16 nons.

MeTannypruyeckuin  komMbuHaT «AsoBcTanb» (AZST), Bxogdawwuh B rpynny
«MeTtunHBecT», 3aBepwmn 1 nonyrogme 2012 r. ¢ YucTbiM yObITKOM 1 249 MAH. rpH.,
yTo B 8.2 pasa 6Gonble, 4YeM 3a aHanornyHeli nepuog 2011 r. CornacHo
KBapTarbHON OTYETHOCTM NPEAnpPUATUS, €ro YNCTbIA JOXOL COKpaTUIICA Npu 3TOM Ha
23.8% - go 12.3 mnpA. rpH. B TO e Bpems, nNo CpaBHEHWUIO C NepBbiM KBapTanom
TeKyLlero roga, HeCMOTps Ha HeBnaronpuATHYK PbIHOYHYK KOHBIOHKTYPY, YNCTbIi
KBapTarnbHbIA yObITOK cokpaTunca Ha 47% A0 432 MIH. IPpH.

Kopnopaunss  «borpan»  (LUAZ), oOAMH U3  KPyNHEAWwmx  onepaTtopoB
aBTOTPAHCMNOPTHOrO pbiHKa YKPauHbl, HE UCKOYAEeT BO3MOXHOCTW 3aKpbITUS CBOEro
3aBoga MO NpOM3BOACTBY MNErkoBbiX aBToMoOunel B Yepkaccax M nepeHoca
CBapoOYHOro M mMokpacoyHoro obopyaoBaHus B Poccuito B pamMkax BO3MOXHOMO
BO30OHOBNEHMA peanusauuy npoekTa no co3faHuio aBTo3aBoga B PO, ans yero B
HacTosiLlee Bpems Koprnopauusi BedeT NeperoBopbl C pPsAOM  E€BPOMNEncKux
aBsTonpoussoguteneii. No cnosam npecc-cekpetapsa koprnopauun Cepresa Kpacynu, B
YKpanHe cerofHsa npousBoauTb aBTOMOBUNN HEBLIFOAHO, TaK Kak MOLLHOCTM 3aBOAa
3arpyxeHbl Ha 10% u obbembl MPOU3BOACTBA MOCTOSHHO CHMXKAKOTCH, Torga Kak
NPaBUTENBLCTBO HE NPEANPUHUMAET HUKAKUX Mep 3alUThbl NPOU3BOANUTENS U PbIHKA,
npw aTom B Poccuu pbIHOK pacTeT 1 3alyLleH BbICOKUMU BBO3HbIMW NOLUMMHAMMU, YTO
AenaeT MMNopT aBTOMOBUNEN B 3Ty CTpaHy HEeBbIrOAHbIM. CroXuBLIGA CUTyauus
BblHyAMNa Kopropauuilo BEPHYTbCA K  peanus3auuMunpoekta Mo  COo3AaHuIo
aBToOMpon3BOACTBa B Hwxeropofackon obnactu, paHee 3aMOPOXEHHOro mnocne
Kpusunca 2008 r. 1 BbI3BaHHOIMO UM PE3KOro CoKpaLleHUs aBTOPbIHKOB.

NOCNEAHWE AHATTUTUYECKWUE OB30PLI

27 anpens
Xapuybi3ckuli  mpy6HbIU
MOKYTATb ($0.404)

3ae0d -

Xapubl3ckuii TpyOHbIN 3aBOA, BXOASALWMNA B
MeTannypruyeckuin - AMBM3NOH  Tpymnnbl
«MeTtuHBect» PuHata AxmetoBa K
Baguma HoBMHCKOrO,— KpynHeWwmn B
CHI" 3aBoA-M3roToBUTENb MPSMOLLOBHbBIX
3MEKTPOCBApPHbIX Tpyo fonbLioro
gunameTtpa oT 508 po 1422 mm gns
MarmcTparnbHbIX raso- U HedTENpOBOAOB.
11 anpens 3aBof MPUHAN peLlleHne o
BbINnaTe AUBMAEHOO0B MO utoram paboTbl
B 2011 r. Ha kaxayiwo akuuio Oyaet
BbinnayeHo 0.28 rpH. ($0.035) anBnoeHaos,
YTO COOTBETCTBYET AMBUAEHOHON AOXOAHOCTU
21%. PeecTp COGCTBEHHUKOB akuMin Ans
nonyyeHvs avBuaeHnoB Oyaet cocTaBneH
Mo COCTOSIHMIO Ha 14 MioHS, a ux BbinnaTa
3annaHupoBaHa Ha nepuog ¢ 20 uoHA no
10 okTs6ps.

23 siHeaps

AzporpoMbiulieHHbIe KOMMaHUU YKpauHb!
MupoHoeckuli xne6onpodykm -
TOKYTIATb ($23.90)

AuBapb-ceHTsOpy 2011 1.  koMnaHuM
yAanocb 3aBepLnTb C YNCTON NpubbINbIO
$201 MnH., YTO Ha 27% Oonblle 4Yem
rogom paHee, yuctbii goxon MXI1 Bbipoc
Ha 30% r/r gpo $880 wmnH., EBITDA
yBennunnace Ha 30% r/r u cocraBuna
$301 mnH.

KepHen — [TOKYTIATb ($27.68)

KomnaHus He cobupaetcst cbaBnsTb Temrbl
Mo MPUOBPETEHMIO HOBbIX MOLLIHOCTEN. Tak, B
Tekyllem mapketuHroBom  rogy  Kernel
MraHVpyeT YBENMUUUTL 3EeMESbHbIN  BaHK
MUHUMYM Ha 50 TbiC. ra go 265 TbiC. ra,
paccmaTpuBaeT BO3MOXHOCTb CTPOUTENLCTBA
wnn  nokynkv B Poccum  3aBoga o
nepepaboTke MOACOMHEYHMKA MOLLHOCTbLIO
500-600 TbIC. TOHH CEMSH B rof, a Takke psaa
06BEKTOB NHPPACTPYKTYPbI.

Acmapma — [MTOKYTIATb ($25.69)

B 2011 r. «AcTtapTa» yBenu4urna BaroBoii
cOOp 3EPHOBbLIX Y MaCMUYHbIX KYNbTYp MOYTU
B ABa pasa r/r oo 660 TbiC. T, YTO OKa3arocb
BbILLE MPOTHO30B KOMMaHuM. 3a nepeble 9
mecsiueB 2011 r. «Actapta» nonyyuna €93.0
MJTH. YUCTON NpuBLIK, YTo Ha 18% Gonblue
YeMm 3a aHanormyHbIi nepuoa, 2010 r. YucTtsin
JOX0[ KOMMaHuM 3a  paccMaTpriBaeMblii
nepwvog, ysenuuuncs Ha 24% r/r oo €187 MnH.

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



[MoakoHTponbHoOE poccuinckomy «ATOM3Hepromatuy» OAO
«QHepromauwcneuctanb» (ENMA) nnaHupyet B 2012 r. HapacTuUTb BbIPYYKYy Ha
10.3% r/r go 5.7 mnpa. py6. (1.42 mnpa. rpH.) B Tekywem rogy, B 4acTHOCTH,
NNaHMpyeTCcss peann3oBaTb 3arOTOBKU Ans 0OOpyAOBaHWS aTOMHbIX CTaHUMA Ha
cymmy 740 mnH. py6. (184 mnH. rpH.), 4To Ha 49% Gonblie, Yem rogom paHee, a
Takke 3aroToBku Ans oOopyAOBaHUS TENnoBoW aHepreTuku - Ha 881 mnH py6. (220
MIH. TpH.), pocT Ha 42%. OCHOBHbIMX pblHKaMu cbbiTa  NpPOAYKUUK
«QHepromallcneucTann» sBnatoTca YkpanHa (35%), Poccusa (34%) u [epmaHus
(10%). B noptdpene 3akasoB «3IHepromaiucnevctanu» Ha 2013 r. - npoaykumsa ang
nsroToBrneHnss obopypoBaHus ans  bantuiickon, JleHwHrpagckoi, PocToBCKoiA
aToMHbIX cTaHuuin (Bce — P®), Benopycckon A3C, a Takke gna ASC Akkuyu
(Typums).

Uuctas npubbinb «YkpcoubaHka» (USCB) B saHBape-utoHe 2012 r. coctaBuna 4.5
MITH. pH., YTO Ha 13% MeHblUe, YeM 33 aHanoruyHbln nepuog 2011 r. U3 aTon
CYMMbl BO BTOPOM KBapTane nony4yeHo 1.6 MrH. rpH.

«YKkpHadTa» (UNAF), KkpynHehwas HedpTenoObiBaloWass KOMMAHWA CTpaHbl, Ha
Toprax 20 uona peanusoBana Ha aykuuoHe 156.92 TbiC. T HedTU YKpauHCKOW
[00bluM No cpepHen ueHe 6548 rpH./T, uTo Ha 3.9% (Ha 246 rpH.) Bbile cpefHei
LueHbl HeddTU, NPeAnoXeHHON Ha npeAblayweM aykLuMoHe 2 MIonsa U cTaBLlen Torga
peKopaHO HWU3KOM B 3TOM rody. Takum obpasom, Bbipyyka «YKpHadTbl» OT Npogaxu
aTo naptum coctasuna noytu 1.03 mnpa. rpH. Komnawua peanwusoBana no
CTapToBO UeHe HedpTb JoObluM cBOUX HedTerasogodbiBalOLWNX YynpaBreHuit
«[lMonTaBaHadTOras», «AxTbIpKkaHadToras», «YepHurusHadgToras»,
«bopucnasHadToras», «JonuHanadroras» n «HaasupHaHadTOras».

ArPOBW3HEC
MXI1 nogBoauUT NTOrM NepBoOro nonyroausi

KpynHenwmin yKpanHCKnin Npou3BoanTeNb KypsATUHbI arpoxonauHr «MupoHOBCKUM
xne6onpoaykr» (MHPC LI) otuutanca o pesynbTatax MNpou3BOLCTBEHHON
OeaTenbHOCTU 3a nepBble WecTb MecsaueB 2012 r. B sHBape-untoHe 2012 r. npogaxm
KYPATWHbI COXPaHWUMUCb Ha YpOBHE NpoLuroro roga u cocrasunu 181.6 Thic. T., Npu
3TOM CpefHAs LUeHa peanusaumu yesenuuunacb Ha 28% r/r go 17.14 rpH./kr (6e3
yyeta HC). B TO e BpeMs 3a BTOPOW KBapTan 3TOro roga KOMMaHus cokpaTtuna
npoAaxu KypsaTuHbl Ha 1% r/r go 96.6 Thic. T. 3a 3TOT Nepuoj CpPeaHdAs LeHa
peanusauum msca kyp-6pomnnepos coctasuna 17.48 rpH./kr (6e3 HOC), yto Ha 25%
BbllLE, YEM 3a aHanormyHbIn nepuog 2011 r.

Ha npoTskeHum OT4YETHOro nepuoga KomnaHuwst paboTana € MakcumarnbHO
BO3MOXHOW MOLLUHOCTbIO, 4TO Obino obecneyeHo BbLICOKUM NOTPebUTENbCKUM
CNpOCOM. JKCMOPT KYpPATUHbI B AHBape-utoHe 2012 r. ysennymnca noutn Ha 30% r/r
Jo 20 Tbic. T. Kpome TOro, B nepBoM MonyroguMu arpoxonguHr npowssen 12% ri/r
fonblue MOACONMHEYHOro Macna, fonbliasi 4acTb KOTOporo Obina oTnpaBreHa Ha
3KCMOPT, No cpefHei ueHe $1109/1, yTo Ha 15% MeHbLUE, YEM FOA0M paHee.

B anBape-utoHe «MwupoHoBckuii xnebonpogykr» npogan 198 ThiC. T KyKypysbl no
cpeaHen ueHe $230/1., 34.8 ThiC. T. NweHuubl no ueHe $184/T. n 17 Thic. T. con no
ueHe $435/T. Takke CTOMT OTMETUTb, YTO KOMMAHUA Hayana 3aknoyaTb
dopBapHble KOHTPaKTbl Ha 3KCNOPT OTAENbHbIX 3€PHOBLIX KynbTyp ypoxas 2012 r.,
4YTO, YyYuUTbiBas ONaronpusiTHYI LIEHOBYKD KOHBIOHKTYPY Ha BHELUHUX PbIHKaX,
MOMOXMUTENbHO CKaXeTCAa Ha (PMHAHCOBLIX pesynbTaTax arpoxonguHra B
nocnegyoLwmx nepuogax.

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



OB6bembl Npodax MAcokonBacHbIX U3denuin U MACHbIX nonydgabpukaToB 3a nepeoe
nornyrogme cokpaTunucb Ha 5% r/r o 16.51 Tbic. T., BO BTOPOM KBapTane — Ha 4% r/r,
o 9 Thic. T. CHuxeHue npodax 3TOW nNPoAyKUMM KOMMAHWA OBBACHAET
onTumusaumnein npogykrosoro noptdpend. CpeaHas ueHa Ha yKkasaHHY NpoayKumio B
siHBape-utoHe coctasuna 21.83 rpH./kr (6e3 HAC), yto Ha 15% Bbille, YeM rogom
paHee, B anpene-uioHe — 22.07 rpH./kr (+13% r/r).

®denukc dypmaH

«ABaHra pA» yBennimBaeT npon3BoancTteBo

ArpoxonauHr «ABaHrapga» (AVGR LI) B gHBape-utone 2012 r. yBenuuun
Npon3BOACTBO AuL Ha 8% r/r Ao 3.1 mnpa. wryk. CpeaHss LeHa npopaxu auuy B
nepsom nonyroguu yeenuuunacb Ha 24.5% r/r go 0.66 rpH./wT. (6e3 yyeta HAOC).
Mpogaxu auy TpeTbuMm nuuam Bbipocnu Ha 12.8% r/r go 2.4 mnpa. wryk. Poct
NpoAax AuL NPOU3OLLES 3a CYET YBEMUYEHMS NOronoBbs Kyp-HecyLek Ha 9.6% r/r go
20.6 mnH. ronos. Ob6Lee cTago Kypel 3a 37O BpeMs BbIPOCNO Ha 6.2% r/r u
coctaBuno 25.9 mnH. ronoe. [ons npojax 4yepes cyrnepmapkeTbl 3a YyKasaHHbIN
nepuod Bospocna Ha 1 n. n. go 31% B nepsom nonyrogun 2011 r. JKCNopT Auy B
nepson nonosuHe 2012 r. Bo3pocC A0 154.2 MAH. WT. ¢ 6.3 MIH. LWT. B SSHBape-uioHe
2011 r. B ykasaHHbIN Nepuof arpoXOonAuHr Havan 3KCnopT SUL Ha HOBbIE PbIHKN —
MasputaHuu, Jlveuu, Pecnybnuku [xubytn, Fambum un Adronbl. Bo BTOpoOi#
nonosuHe 2012 r. arpoxXonfuHr MMAaHWpyeT HayaTb 3KCMOPT MXUAKUX SWUYHbIX
npoaykToB B KOro-BoctouHyto Asuto u ctpaHbl CeBepHoii Adppukn (MENA).

®denukc dypmaH

MAKPO3KOHOMMKA
NMpomnpounssoacTBO B UKOHE ynano Ha 1.4% r/r

Habniogaemoe B nocrnegHee BpeMs COKpalleHWe MpOMMPOU3BOACTBA Kak B
pa3BuTbIX, TaK 1 B pa3BMBalOLLUXCS CTpaHax J4ocTurno u YkpauHel. Cnag npovsoLuen
NpaKkTUYecKMX BO BCEX OTpaCNsaX SKOHOMUKWA. B uioHe 2012 r. npombilfieHHoe
NPOMMPON3BOACTBO ynano Ha 1.4% r/r (makcumanbHoe nageHue c oktabpsa 2009 r.),
B MECAYHOM ucuucrneHun obbem npomMnpou3BoAcTBa CHU3MNCA Ha 2.5% mec./mec.
Momumo ce3oHHoro dpaktopa (Havano nepuopa OTMYCKOB), CIOXHOW CUTyauun Ha
BHELUHMX pbIHKax, Ha AUHaMUKy NPOMMNPOU3BOACTBA TaKXKe MOBMUANO 3aBepLueHne
yTOONBLHOrO YemnuoHaTa M, COOTBETCTBEHHO, OKOHYaHWE peanusauun CBA3HbIX C
HUM MHPaCTPYKTYPHbIX NPOEKTOB.

Haunbonbwwnin cnag npeTepneno B UIOHE MNPOM3BOACTBO  ANEKTPUYECKOro WU
SMEKTPOHHOrO M oNTUYeckoro obopyaoBaHnsa — Ha 19.4% r/r, Npon3BOACTBO MALUVH U
obopygosaHusa ynano Ha 11.1% r/r, a B UEenoOM B MaLIMHOCTPOEHUN CHUXKEHUE
coctaBuno 8.9% r/r. MeTannypruyeckoe nNpov3BOACTBO W MPOU3BOACTBO FOTOBbIX
MeTannnyeckux nsgenuin cokpatunocb Ha 0.8% r/r. Xumuyeckoe xe npou3BOACTBO
Bblpocno Ha 10.6% r/r. [Mpon3BOACTBO U pacnpefeneHne anekTposHeprun, rasa u
BOAbl YBENNYMUIIOCE Ha 6.6% r/r.

®denukc dypmaH

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



nMKBM,D,HbIe dKLUUU, TOpryemMmblie Ha YKPAUHCKUX 6up)|<ax: (1) HAOaAMeHTallbHble NoKa3aTesiu
e DELE Price MCap EV SEIES EBITDA Earnings

Book
Value
$ $min $min $min $min $min $min

ALMK AnyeBsckuii MeTkomBuHaT 0.007 192 1091 2338 145 36 82
AZST AsoscTanb 0.126 530 499*** 3383*** -231%* -201%** 1727***
DMKD [HenpoBckuit METKOMOMHAT M. [3€PXKUHCKOro 0.016 110 201* 1954* -191* -225* -86*
DNSS [HenpocneucTanb 145.13 156 306* 714* 35* 1* 30*
ENMZ EHakuneBcKkuii MeT3aBog, 481 51 46 1759 -124 8 -29
KSTL ArcelorMittal Kpusoi Por 0.25 966 982* 3631* 512* 269* 1682*
MMKI Mapuynonbckuit MeTkombuHaT um. Unbuya 0.025 310 289 3966 -170 -630 1435
PGOK MonTaBckuih FOK 1.65 315 544* 1157* 442* 281* 779*
CGOK LleHTpanbHbin FTOK 0.89 1041 1036* 808* 499* 326* 650*
SGOK CesepHbiil TOK 1.00 2297 2419* 1842* 1179* 786* 1570*
k|
ALKZ Anuesckuin KX3 0.015 45 58* 967* 11* -1* 188*
AVDK Aspeescknin KX3 0.46 91 87* 1463* 6* -32* 720*
YASK AcuHosckuint KX3 0.14 38 125* 568* 29* 15* 133*
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.10 263 306 869 160 110 183
NITR HwxHeaHenpoBckuii TPy6onpokaTHbLIN 3aBOA, 0.18 73 217* 792* 62* -3* 390*
NVTR HoBomockoBckuii TpyGHbIV 3aBOA, 0.043 9 23* 211* 6* -8* 89*
SHCHz LLlaxTa "KpacHoapmeiickas-3anagHas Nel" 0.14 122 151* 454* 125* 15* 181*
SHKD LLaxTa "Komcomoney JoHb6acca" 0.18 59 161 127 63 24 200
HedTb
UNAF YkpHadpTa 1119 1116
OHeproreHepauus
CEEN LieHTpaHepro 0.84 310 396 994 34 -8 211
DNEN [HuNpoaHepro 83.70 499 670 1086 55 -14 424
DOEN [onb6accaHepro 2.93 69 104 508 11 -6 78
ZAEN 3axupaHepro 13.55 173 220 1057 10 -24 17
DNON OHunpoobnaHepro 20.27 121 112 1768 45 3 118
KIEN Kunesaxepro 0.63 69 109 1536 -108 -203 81
KREN KpbimaHepro 0.21 37 39 277 -58 -61 -42
ZHEN YKutommnpobnaHepro 0.13 16 30 165 15 4 110
AVTO YkpaBTo 4.63 29 91* 367* o* 16* 345*
KRAZ AsTOKpA3 0.006 13 191** 82** 7** -17** 164**
KVBZ KptokoBCKUiA BAaroHOCTPOUTENbHBI 3aBOA 2.33 268 239* 777* 119* 86* 260*
LTPL Jlyranckrennosos 0.22 49 50* 213* 15* 9* 6*
LUAZ BorgaH MoTtopc 0.020 87 467 522 1 3 128
MSICH MoTop Cuy 278.12 578 577 783 320 212 716
MZVM MapuynonbTsxkmalu 0.020 7 87 43 21 7 6
SMASH Cymckoe mawu. HIMO nm. ®pyHse 0.25 18 194* 352* 28* 0* 146*
SVGZz CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.35 80 115 464** -6 14 95
TATM Typ6oatom 0.44 185 109 167 70 60 210
MTBD MocTobya 7.98 5 87* 57* -6* -7* 31*
SLAV MBK "Cnasytuny" 0.29 279 255* 413* 106* 50* 285*
STIR Ctupon 2.25 61 147 714 -94 -126 65
UTLM YkpTenekom 0.029 551 910 848 214 9 603
BAVL PanddainseH baHk ABanb 0.013 382 - - - 5 804
uscB YkpcoubaHk 0.021 272 - - - 564**+* 824
FORM Ddopym 0.13 74 - - - -60 187

Nokasatenu 3a anpenb 2011 r. — mapt 2012 1. * - Mokasatenu 3a 2011 1. ** - Moka3saTenu 3a oktsi6pb 2010 1. — ceHTAbpb 2011 1. *** - MokasaTenu 3a uionb 2011 . — MioHL 2012 T.




JNIukBuaHble akumu, TOopryemMmbie Ha YKPAUHCKUX 6up)|<ax: PbIHOYHbIE MYNbTUNJIUKATOPbI

Tukep KomnaHus EV/EBITDA

Cranb neg.

ALMK AnueBckuii MeTkOMOGUHaT 0.47 0.08 7.50 5.26 2.34
AZST AsoscTanb 0.15 0.16 neg. neg. 0.31
DMKD [HenpoBckuii MeTKOMBUHAT nM. [3ep>KMHCKOro 0.10 0.06 neg. neg. neg.
DNSS [HenpocneucTanb 0.43 0.22 8.85 194.09 5.18
ENMZ EHakmeBckuii MeT3aBoa 0.03 0.03 neg. 6.43 neg.
KSTL ArcelorMittal Kpusow Por 0.27 0.27 1.92 3.58 0.57
MMKI Mapuynonbckuit MeTkoMouHaT um. Unbuya 0.07 0.08 neg. neg. 0.22
Xene3sHnas pyna

PGOK MonTtasckuin FTOK 0.47 0.27 1.23 1.12 0.40
CGOK LienTtpanbHbin FTOK 1.28 1.29 2.07 3.19 1.60
SGOK CesepHblt FTOK 1.31 1.25 2.05 2.92 1.46
Kokc 0.09 0.06 5.92 neg. 0.17
ALKZ Anyesckuin KX3 0.06 0.05 5.46 neg. 0.24
AVDK Aspeesckuit KX3 0.06 0.06 14.21 neg. 0.13
YASK AcuHosckmii KX3 0.22 0.07 4.33 2.50 0.28
TpyobI 0.29 0.18 2.40 3.48 0.52
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.35 0.30 1.91 2.39 1.44
NITR HwxHepHenpoBckuii TpyGonpoKaTHbIN 3aBOj, 0.27 0.09 3.50 neg. 0.19
NVTR HoBomockoBckuii TpyGHBIV 3aBOA, 0.11 0.04 4.22 neg. 0.10
SHCHZ UWaxTta "KpacHoapmeiickas-3anagHas Nel" 0.33 0.27 1.21 7.98 0.67
SHKD LllaxTa "Komcomoney, [oH6acca" 1.26 0.46 2.55 2.47 0.29
HedTb

UNAF YkpHadTa

OHeproreHepauus

CEEN LieHTpaHepro 0.40 0.31 11.64 neg. 1.46
DNEN [HnnpoaHepro 0.62 0.46 12.12 neg. 1.18
DOEN [onbaccaHepro 0.20 0.14 9.55 neg. 0.88
ZAEN 3axuasHepro 0.21 0.16 20.98 neg. 10.26
OHepropacnpeaerneHue 0.08 0.06 neg. neg. 0.91
DNON JHunpoobnaHepro 0.06 0.07 2.47 39.78 1.03
KIEN Kunesaxepro 0.07 0.04 neg. neg. 0.85
KREN KpbiMaHepro 0.14 0.13 neg. neg. neg.
ZHEN YXutomnpobnatepro 0.18 0.09 2.05 4.20 0.14
MawunHocTpoeHne 0.56 0.35 3.63 3.36 0.63
AVTO YkpaBTO 0.25 0.08 10.07 1.81 0.08
KRAZ ABTOKpPA3 2.32 0.15 25.54 neg. 0.08
KVBZ KptokoBCKUi BaroHOCTPOUTENbHbIN 3aBOj, 0.31 0.34 2.01 3.13 1.03
LTPL JlyraHckTennoso3s 0.24 0.23 3.32 5.44 8.31
LUAZ Borpax MoTtopc 0.89 0.17 550.16 33.46 0.68
MSICH MoTop Cuy 0.74 0.74 1.81 2.73 0.81
MZVM MapuynonbTspkmaru 2.01 0.15 4.16 0.93 1.05
SMASH Cymckoe maw. HMO um. ®pyHse 0.55 0.05 6.97 466.95 0.12
SVGZ CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.25 0.17 neg. 5.64 0.84
TATM TypboaTom 0.65 1.11 1.57 3.07 0.88
MTBD MocTobyz, 1.52 0.08 neg. neg. 0.15
SLAV MBK "CnasyTtny" 0.62 0.68 2.40 5.55 0.98
STIR Ctupon 0.21 0.09 neg. neg. 0.95
UTLM YkpTenexkom 1.07 0.65 4.25 63.42 0.91
®duHaHCOBLIE yCnyru 1.43 0.40
BAVL Paindppansen baHk Asanb X X X 76.35 0.47
USCB YkpcoubaHk X X X 0.48 0.33
FORM Dopym X X X neg. 0.40

BCEro 0.34 0.26 3.77 12.91 0.87

Mpumeyanue: My]'leVIﬂJ'IVIKaTOpr paccyuTaHbl Ha OCHOBaHUK NOCNeaHNX AOCTYNHbIX AaHHbIX. Mepwnogbl, 3a KOTOpbIE AOCTYNHbI NocneaHue faHHble,
yKasaHbl B Tabnuue «JInKkBUAHBIE aKLmm YKPaUHCKUX SMUTEHTOB: d)yH,aneHTaJ'leble nokasarenu».
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nVIKBI/I,D,HbIe AKUUUN YKPAUHCKUX IMUTEHTOB, TOPryemMblie 3a p OeXXoM: d) HOAMEeHTallbHble NOoKa3aTesin
12-mecsAYHbIN

KomnaHus EBITDA Earnings  Book Value Net Debt

nepwvog,
$ min $ min $ min $ min OKaHuYMBalOLWUIACS
CenbcKkoe X03s1MCTBO
AST PW  Astarta 18.51 462.8 507.7 440.2 144.4 105.2 408.8 44.9 03m2012
MHPC LI MHP 11.99 1293.2 2147.2 1280.1 428.0 287.4 974.1 854.0 03m2012
KER PW Kernel 19.71 1570.6 2194.3 2063.2 289.5 99.0 1193.1 623.7 03m2012
AVGR LI Avangard 10.28 656.6 736.9 553.3 245.8 196.3 939.3 80.3 12m2011
4GW1 GR MCB Agricole 0.46 7.9 32.6 37.4 36.9 26.2 n/a 24.7 06m2011
AGT PW  Agroton 3.20 69.4 111.6 107.6 29.8 8.5 137.5 42.2 03m2012
MLK PW  Milkiland N.V. 5.40 168.8 219.6 392.9 44.2 16.3 84.7 50.8 03m2012
MAYA GR Mriya Agro Holding 6.08 645.8 795.2 280.8 207.3 158.0 605.7 149.4 03m2012
UKR LN  Ukrproduct Group 0.18 7.2 17.8 80.9 3.0 0.6 30.0 10.6 12m2011
FXPO LN Ferrexpo 2.97 1823.4 1903.4 1788.0 800.9 574.9 1393.1 80.0 12m2011
WES PW Westa 0.20 8.9 257.7 159.0 19.8 -5.9 39.1 248.8 03m2012
SGR PW Sadovaya Group 1.05 451 62.5 90.1 15.7 10.3 69.6 17.4 12m2011
CLE PW Coal Energy 5.18 233.3 246.2 178.2 76.6 48.5 105.7 12.9 12m2011

nMKBMAHble aAKUUUN YKPAUHCKUX IMUTEHTOB, TOpPryemMblie 3a p OeXXoM: PbIHOYHbIE MYJNILTUMJIUKATOPLI
Komnanus P/S EV/IS  EV/EBITDA P/E P/BV  12-mecsiuHbIVi nepuon, CpeAHenHeBHOM
OKaH4MBaOLUINACS obopor, $TbIC.

CenbCcKoe X03sUCTBO

AST PW  Astarta 18.51 462.8 1.46 1.56 4.76 6.09 1.51 03m2012 339.5
MHPC LI MHP 11.99 1293.2 1.01 1.68 5.02 4.50 1.33 03m2012 1418.2
KER PW  Kernel 19.71 1570.6 0.76 1.06 7.58 15.87 1.32 03m2012 2240.9
AVGR LI Avangard 10.28 656.6 1.19 1.33 3.00 3.34 0.70 12m2011 454.5
4GW1 GR MCB Agricole 0.46 7.9 0.29 0.91 0.92 0.41 n/a 06m2011 7.9
AGT PW  Agroton 3.20 69.4 0.64 1.04 3.75 8.19 0.50 03m2012 98.7
MLK PW  Milkiland N.V. 5.40 168.8 0.59 0.73 6.48 14.35 2.66 03m2012 80.1
MAYA GR Mriya Agro Holding 6.08 645.8 2.30 2.83 3.84 4.09 1.07 03m2012 6.8
UKR LN  Ukrproduct Group 0.18 7.2 0.14 0.28 7.54 17.94 0.37 12m2011 1.2
FXPO LN  Ferrexpo 2.97 1823.4 1.02 1.06 2.38 3.17 1.31 12m2011 4712.8
WES PW  Westa 0.20 8.9 0.06 1.62 13.01 -1.50 0.23 03m2012 22.4
SGR PW  Sadovaya Group 1.05 45.1 0.50 0.69 3.98 4.37 0.65 12m2011 116.1
CLE PW  Coal Energy 5.18 233.3 1.31 1.38 3.21 4.81 2.21 12m2011 98.5
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MpeAcTaBreHHble B JOKYMEHTE MHEHUS BbIPaXXEHbI C YYETOM CUTyaLMK Ha JaTy BbIXOAa MaTepuana.
[lOKYMEHT HOCUT UCKITIOUYNTENBHO 03HAKOMUTESbHbIA XapakTep; OH HE ABMAETCA NPEANOXEHUEM UK
COBETOM MO NOKynke Nubo npofaxe LeHHbIX ByMar 1 He JOIKEH pacCMaTpuBaTbCA Kak peKOMeHauus
noao6Horo poaa geincteuii. Mbl He yTBepXaaeM, YTo NpUBeAEHHas MHDOPMaLUA U MHEHNS BEPHbI Mo
npeACTaBneHbl NOMHOCTLIO, XOTS OHU 6a3nUpPYOTCA Ha JaHHbIX, MOYYEHHbIX U3 HaZEXHbIX MCTOYHUKOB.
MpuHMMas BO BHUMaHWE BblLLECKA3aHHOE, HE CreAyeT nonaraTbCs UCKIIOUYNTENBHO Ha CoAepKaHue
[,aHHOTO JOKyMeHTa B yLiepb npoBeeHno HE3aBUCUMOro UCCNe0BaHns. AHaNUTMYECKUI OTAEN KOMMaHUN
1 ero punuansl He HECYT HUKaKO OTBETCTBEHHOCTYM B CBA3M C UCMONb30BaHNEM 3TOi MHdOpMaLmu.
MHBecTnUMmM B yKPAUHCKYIO 3KOHOMUKY U LiEHHbIE Bymaru conpsikeHbl ¢ 60NbLUMM PUCKOM U MHBECTOPbI
[,0MKHbI BbIMOJHATL CBOM A 0JKHON OCMOTPUTENBHOCTYN NMPY NPOBEPKE (DUHAHCOBOW LEATENbHOCTH
3MUTEHTOB Nepeg NPVHATUEM WHBECTULMOHHOTO pelueHuns. Jllo6oe HeCaHKLMOHNPOBaHHOE KONMpoBaHue,
pacnpocTpaHeHue, a Takke nybnukaumua aToro JOKyMeHTa B N0ObIX Lensx 3anpeLyeHs.
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