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HoBocTH pbiHKa

AKUUKU

AMEpPUKaAHCKNE GOHAOBbIE WMHAEKCHI 3aKPbIAM  TOPrOBYHD CECCUIO
NATHWULbI yBEPEHHBIM pocToM. MHAEKC S&P Bbipoc Ha 1,90% v 3akpbIAcA
Ha oTMeTke B 1391 NyHKTOB Ha HOBOCTAX O POCTE 3aHATOCTWU. YMcho
pabounx mect B CLUA B utore BbIPOCAO Ha 163 ThiC. NpW NPOrHo3ax
pocta A0 100 Tbic. KaTaAnn3aTopom pocTa TakxXe CTaAu HOBOCTU O pocTe
WMHAEKCA aKTMBHOCTK cdepbl yeayr CLUA oo 52.6 NyHKTOB, TOrAa Kak He
0XMAQNOCb UBMEHEHUI C UKOHBCKOIO YPOBHA 52.1 nyHKTa.

EBponeickre ¢OHAOBblE MHAMKATOPbI B MATHWLY Takxke MOKa3anu
BocxoAaslllee ABuxeHue. FTSE 100 Bbipoc Ha 2.2%, DAX un CAC 40
npunbaBuan 3.9% u 4.4% cooTBeTCTBEHHO. ONTUMKU3MA PbIHKY NPUAAAW
HOBOCTM O PO3HUYHbIX MPOA@Xax B €BPO30OHE, KOTOPbIE B MIOHE BbIPOCAM
Ha 0.1% npu nporHo3ax cHuWxeHust Ha 0.1%. Takxe, MHAEKC AENOBOM
aktuBHOCTM B EBpone Bbipoc ¢ 46.4 p0 46.5 nyHKTa B UtOAE. [TOBUTUBHBLIM
CEHTUMEHTOM AASI PbIHKOB CTaAM CNEKYASILLUKM O BO3MOXHOM Bbikyrne ELLB
KPaTKOCPOUHbIX MCMAHCKUX ByMar AASt MOAAEPXAHWA AOATOBOMO PblHKa.

MHAEKC YKpanHCKON BUPXKW HECMOTPA Ha BHELIHWI NO3WUTMB, MOKa3an
CPaBHUTEABHO CKPOMHbIM pocT Ha 0,51% B MATHWULY W 3aKPLIACA Ha
otmeTke B 1079 nyHKkTOB. Cpean «ronybbix duULIEK», AMAEPOM pocTa
cTan ABAEEBCKWMI KOKCOXWMM, NpubaBuB 2,6% B OXMAAHMSX pocTa
NPOU3BOACTBaA B aBrycte. XyXe pblHKa BbIrAdAeAr akuun Motop Cuy
(-0,53%) n YkHadThI (-0,24%).

CeroaHs nepea OTKPbITUEM TOPrOB Ha YKpauHCKon bupxe HabAatopaeTca
YMEPEHHO NO3UTUBHbIN BHELIHWUI GOH: poccuincknin RTS, kak 1 dbtouepc
Ha NASD 100 Topryrotcsa B 3eAeHOM 30HE.

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

NHAEKC RTS?* s UHpEKC WIG 20*

2mait 16 mait 30 main 13 moH 27 mioH 11 uion 25 uion

* [papuku npuBeAeHHbIE K UHAEKCY YBb

MHAEKCHI

C Havana

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

Yb 1078.9 0.5% 5.7% -26.0%
PTC 1398.3 3.2% -0.7% 1.2%
WIG20 2222.6 2.4% -2.1% 3.6%
MSCI EM 952.8 0.8% -0.4% 4.0%
S&P 500 1391.0 1.9% 1.2% 10.6%
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OBAUTALIUA

C Hauyana
LieHa nocnepHewn 06bem ToproB,  Koanuectso 3akpbiTve AA% M/M,% ropa,%
Haubonee Topryemble  Tukep CAGNKM, TPH A/D% MAH. FPH cAENOK d ! !
EMBI+Global 323.7 -4.2% -11.4% -24.1%
Morop Ciu MSICH 2263.0 0.5% 8.1 390 ova ° i °
CDS 5Y UKR 813.7 -3.3% -1.9% -4.1%
LleHTpaHepro CEEN 6.93 0.9% 7.2 367 2 2 2
Yi -13 755% -0.4 p.p. -1.1 p.p. 2.4 p.p.
AAUEBCKUI METKOMOUHAT ALMK 0.0560 0.7% 4.3 608 Kpanria 2 PP P-p P-p
Hedreras Ykp-14 9.65% -0.1p.p. -1.5 p.p. -2.6 p.p.
Aupepbl pocTa YkpauHa-20 8.89% -0.3p.p. -03p.p. -1.2p.p.
Komcomonel, AoHbaca SHKD 1.35 7.1% 0.34 10 MpuBatbark-16 16.49% -0.2p.p. -0.5p.p. -4.2p.p.
ABpeeBckuit KX3 AVDK 3.83 2.6% 4.14 454
Ctupon STIR 18.02 2.2% 0.12 12 KYPC BAAKOT
C Hauana
Aunpepbl napeHusa 3akpoitve A/A%  M/M%  ropa,%
MK um. A3epXrHCKoro DMKD 0.10 -37.3% 0.00 usD 8.11 0.0% 0.4% 0.9%
Mariupol Heavy Machine MZVM 0.13 -4.4% 0.00 EUR 10.05 1.7% -1.4% -3.1%
CeBepHblIii TOK SGOK 7.30 2.7% 0.14 41 RUB 0.25 2.1% 1.2% 2.1%
CbIPbEBbIE PbIHKH
OCHOBHbIle cobbITUA
C Hayana
HOBOCTU KOMNAHUA 3akpbitve  A/A%  M/M%  ropa,%
> AAueBCKMIt MK nAaHUpyeT HapacTuTb NPOU3BOACTBO Ha 21-24% Muwernua, USD/ToHHa 325.0 0.0% -2.1% -0.9%
Cranb, USD/ToHHa 555.0 0.0% 0.9% -3.9%
M/M B aBrycre
He¢tb, USD/6appenb 914 4.9% 3.8% -7.6%
3onoto, USD/0z 1603.5 0.9% -0.9% 2.5%

UcTouHuk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua
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AnueBckur MK nanaHupyeTt HapacTUTb
npou3BoacTBO Ha 21-24% m/m B
aBrycre

WBaH A3BUHKa
i.dzvinka@eavex.com.ua

ANYEBCKUI MK (ALMK UK)

LeHa: $ 0.007 Kanutaamsauusa: $ 180MAH

P/B EV/S P/E  EV/EBITDA Div. Yield
2011 1.47 0.46 4.9 74 0%
2012E  1.36 0.51 19.2 10.4 0%

HOBOCTb

ANUEBCKUI METANAYPTUUECKUIA KOMOUHAT, NATbIN KPyNHENLWIA METKOMOUHAT B
YKpavHe, HaMepeH yBEAUUUTb NMPOMU3BOACTBO METAAAONPOAYKUMKU Ha 21-24%
M/M A0 290-295 ThiC TOHH B aBrycre, coobwmn MeTtaar-Kypbep B MATHULY
(3 aBrycra).

KOMMEHTAPUH

HoBOCTb MO3UTMBHA AASI @aKUMWA KOMMaHUW. Kpome HW3KoW 6a3bl CpaBHEHMS,
BaXHOW MPUUYMHOM 3anAaHMPOBAHHOIO pPOCTa MPOM3BOACTBA B aBrycre
ABASIETCA POCT 3aKa30B Ha NPOAYKLMIO KOMMNaHWK B CBETE aKTUBM3aLUMK cnpoca
Ha CTaAb HakaHyHe 0CEeHW, 0COBEHHO Ha 3KCMOPTHbIX PbIHKaX. AAueBCKM MK
NA@HUPYET YBEAMUWTb BbINYCK CAAOOB (MAOCKUI NoAydabpukaT) Ha 39% M/M A
97 TbiC TOHH, @ NPOM3BOACTBO FOTOBOrO NMPOKaTa YBEAMUYUTCH, Kak OXMAAETCS,
Ha 17% m/m a0 195 TbiC TOHH B aBrycre.

www.eavex.com.ua
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EAVEX PEKOMEHAALINNA

LleHa, LleneBas ueHa, MoTeHuunan
Komnanusa TUKep rpH3aakuMio rpH 3a akumio POCTa/CHWXKeHna Pekom.  Kommentapumn
Cranb
OXM1AaeTCs, UTO KOMMNAHWA NOKaXET HU3KME PUHAHCOBbIE peayabtatbl B 2012 roay, B CBA3W CO
A3oBcTanb AZST 0.92 1.23 34% Aepxatb cAabbiM CNpocom 1 oxuaaembim 10% NapeHUeM LEHbI Ha CTaAb.
KomnaHus Bbinaaunsaet 100% uncToi NpubbiAM B BUAE AMBUAEHAOB. Mbl OXMAGEM, UTO STOT
Xapubl3ckui TpYOHbIM 3aBOA HRTR 0.76 1.54 103% Mokynatb 5 P . SIGUISIE 2
lbaKT MO3UTUBHO NOBAUAET HA AUHAMUKY aKLMU KOMMaHUK.
HenesHas Pyna
Ferrexpo nAaHMUpyeT yBeAUUNTb MOLLHOCTM MO MPOU3BOACTBY OKaTbILLEH M3 COBCTBEHHOTO Chipbsi
Ferrexpo 23.03 52.65 129% Mokynatb Ha 33% A0 12 MAH A0 koHua 2012 ropa.
CeBepHblii TOK SGOK 7.30 14.33 96% Mokynatb MbI 0XXMAGEM, UTO KOMNAHWUA NPOAOAXMT NPAKTUKY BbINAGTbI 3HAUYMTEABHbLIX AUBUAEHAOB.
LleHTpanbHbli FOK CGOK 6.93 10.54 52% Mokynatb Mbl 0XMAGEM, YTO KOMMaHUA MPOAOAKMT NPAKTUKY BbIMAATHI 3HAUUTEABHBIX AUBUAEHAOB.
Kokc
ABaeeBckui KX3 AVDK 3.83 8.20 114% Mokynatb WHTerpauna B MeTuHBeCT o6ecneunBaet cTabuAbHO BbICOKUIM CNPOC Ha NPOAYKLIMIO KOMNAHUK.
AcUHOBCKHIt KX3 YASK 0.99 3.41 245% Mokynate  KOKC npemuym-knacca KX3 NOAb3yeTCs BbICOKMM CIPOCOM Kak B YKpauHe, Tak 1 3a py6exom.
Yronb
MokpoBCKoe LW/y SHCHZ 1.08 2.92 172% Mokynatb Mbl OXMAGEM ABYKPATHBI POCT AOObLIUM KOKCYHOLLEroCsA YIAA A0 9.5 MAH TOHH K 2015 roay.
BaroHocTpoeHue
Mbl oxmraaem, uto B 2012-2016 rr, cpeAHErOAOBOIM TEMMN PocTa NPOAAX COCTaBUT 6% Ha GpoHe
CraxaHoBckuii BC3 SVGZ 2.74 6.49 137% Mokynatb 3% pocTa NPOM3BOACTBA U 2% POCTa CPEAHEN LEHbI Ha rpy30Bble BaroHbl B CHI.
AOCTUrHYBLUM MaKCMMaAbHOIO YPOBHS NPou3BoAcTBa B 2011 roay 3a nocaeaHux 20 AeT, Mbl
0XMA@EeM, YTO NPUPOCT BbIPYyUYKM KPIOKOBCKOro BaH3aBOAY COCTaBUT 7% 3a 2012-2016, a
KprokoBckuit BC3 KVBZ 18.00 50.13 179% Mokynatb peHTabenbHocTb No EBITDA 1 uncton npubbiav yeeanuntes Ao 15,4% u 11,1% coOTBETCTBEHHO.
AanbHerilas UHTerpaums AyraHCKTenA0Bo3a B CTPYKTYPY POCCUIACKOrO TpaHCMALLXOAAMHTa
\yraHckTenaoBo3 LTPL 1.99 5.19 161% Mokynatb AOAXHa CONyTCTBOBATb POCTY NPOAAX KOMMaHUH.
Cnel ocTpoeHue
Mbl cuuTaem, Uto Bbipyuka KOMNaHuu yBeamumutcs B 2,3 pasa r/r Ao $534 maH B 2011 roay,
B OCHOBHOM 3@ CUET BKAIOUEHWS AOXOAA OT NPOAAX MMMNOPTUPYeMbIx Hyundai B pUHAHCOBbIN
BoraaHn Motopc LUAZ 0.135 0.52 285% Mokynatb OTYET KOMMaHUK.
Poct npoaax Motop Cuy B 2012-2016 roapax, no HalMm NPOrHo3am, AOAKEH cocTaBuTb 9% B
Motop Cuy MSICH 2263 5,187.0 129% Mokynatb roa, B T0 Bpems Kak cpeaHss EBITDA mapxa yBeanuuntcs 35%, a unctas Mapxa coctaBut 28%.
Typ6oaTtom TATM 3.60 8.84 146% Mokynatb KoMnaHus MMeeT XOpOLLKi NOPTGEAb 3aKa30B, YTO AOMKHO 06ecneunTb POCT GpUH. NoKasaTenei.
Hedtb 1 las
KoHuepH lfanHadToras GLNG 0.150 0.24 62% Mokynatb KoHuepH faaHadToras ornacua CTpatermio no arpecCMBHOMY PaCLUMPEHUIO CETU CBOMX CTaHLMM.
Mol cuntaem, uto Regal Petroleum cmoxet nponssectu 5,2 Thic boepd B 2014 roay, 1 yseau-
Regal Petroleum RPT 0.23 1.52 559% Mokynatb € P P R LAY
UKTb BbIPYYKY KOMMaHU1 A0 $116 MAH.
OXMAQETCS, UTO KOMMAaHUA HaYHET AOBbIUY ra3a Ha POCCUMCKUX MECTOPOXAEHUSIX, 3TO YBEAUUUT
JKX Oil&Gas JKX 1.4 6.0 326% Mokynatb eé NPOoM3BOACTBEHHbIE Nokasatean 6oree yem Ha 50%.
SHepreTuka
AoHbaccaHepro DOEN 23.75 72.20 204% Mokynatb AoH6acCIHepro HEAABHO 3anyCTUAa CaMblil APGEKTUBHBIM IHEProBAOK B YKpanHe.
Lientpanepro CEEN 6.93 14.80 114% Mokynatb MpuBaT3auma KOMNaHWM AOAXKHA CTaTb APaiBEPOM POCTa €€ akumid.
MoTpe6uTenbCKuii cekTop
Mo HalwWMm NPorHo3am CPEAHEroAOBOW TEMN PocTa BbIpy4Yku B nepuoA ¢ 2010 no 2018 roab!
MXn MHPC 13.0 24.0 85% Mokynatb coctaBut 14.4%.
OxuaaeTcs, uto ActapTa yBEAUUMT CBOM 3eMEAbHbIN BaHK C LIeAbIO PacLIMPeHIsi CBOero
ActapTta AST 17.82 30.0 68% Mokynatb 613HECa B 3€PHOBOM CEKTOPE.
Yucran peHTabenbHOCTb ABaHrapAa cocTaBAsieT 35%, B TO BPEMSA Kak CPEAHUI NoKasaTeAb Mo
ABaHrapa AVGR 10.00 28.3 183% Mokynatb otpacan 22%. KoMmnaHus NAaHUPYET YBEAUUUT NPOU3BOACTBO MOYTH B ABa pasa Ao 2015 ropa
Xumusa
Bo3MOXHOe CoraaLLeHne MeXAY YKPaUHCKUM U POCCUIICKUM MPaBUTEABCTBOM OTHOCUTEABHO
Ctvpon STIR 18.02 74.63 314% Mokynars =YY o i
nepecMoTpa LieHb! Ha ra3 AN YKpauHbl AOAKHA CTaTb CUAbHBIM TOAYKOM POCTa akumu CTUpoAa.
Hctounnk: Bloomberg, Eavex Capital
www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB

rpH*  12M, rpH* 12M, rpH* AA H/H M/M ytd A/A H/H M/M ytd
WHaekc Y6 UX 1,078.93 2,162.14 74784  0.5% -0.4% 5.7% -26.0% 0.0% 0.0% 0.0% 0.0%
Cranb
AAUEBCKHIH METKOMBMHAT ALMK 0.06 0.19 0.04  0.7% 2.9% -14.1% -44.9% 0.2% 2.5% -8.4% -18.9%
A30BCTaAb AZST 0.92 222 0.54 0.9% -1.8% -17.0% -33.3% 0.4% -1.4% -11.3% -1.2%
[/\HenpocreLcTanb DNSS 1,160 2,300 1,000  0.0% 0.0% -16.6% -42.0% -0.5% 0.4% -10.9% -16.0%
EHaK1eBCKMit MeT3aBoA ENMZ 37.5 118.1 27.7  -0.4% -1.3% -14.2% -45.8% -0.9% -0.8% -8.5% -19.7%
ApcenropMuTTan KSTL 2.00 6.75 170  0.0% 0.0% 17.6% -70.4% -0.5% 0.4% 23.4% -44.3%
MMK um. Mnbnua MMKI 0.22 0.44 018  0.0% 22.2% 4.8% -21.4% -0.5% 22.6% 10.5% 4.6%
Koke
ABpEeBCKMit K3X AVDK 3.83 11.40 1.90 2.6% -0.3% 3.1% -38.1% 2.1% 0.2% 8.8% -12.1%
flcuHoBCkuit KX3 YASK 0.99 2.10 0.65  1.0% 2.9% -10.8% -28.8% 0.5% 2.5% 5.1% 2.7%
Pyna
LieHTpanbHbii FTOK CGOK 6.93 8.35 521  0.0% 0.0% 2.4% 7.6% -0.5% 0.4% 3.3% 33.7%
Ferrexpo (8 USD) FXPO 2.84 6.51 2.66 6.7% 0.6% -18.3% -31.9% 6.2% 1.0% -12.5% -5.9%
CeBepHblit FTOK SGOK 7.30 12.75 743 -2.7% 5.2% -10.1% -20.4% -3.2% -4.8% -4.4% 5.7%
LaxTbl
LLlaxToynpasAeHHe MokpoBckoe SHCHZ 1.08 2.49 090 -5.3% 6.1% -15.0% -0.9% -5.8% B5.7% 9.3% 25.1%
Komcomonet, AoHb6acca SHKD 1.35 2.99 0.80 71% 3.1% 71% 42.1% 6.6% 3.5% 12.8% 68.1%
Energy Coal CLE 4.99 9.06 462  3.8% -4.9% -11.1% -20.1% 3.3% -4.4% -5.4% 5.9%
ropHoe MallUHOCTOEHHNE
XM3 Cger waxtepa HMBZ 0.50 0.65 0.00  0.0% 6.4% 6.4% 19.0% -0.5% 6.8% 12.1% 45.1%
Tpy6onpokat
Xapubl3ckuit Tpy6HbIN 3aBOA HRTR 0.76 1.34 0.75 1.3% -6.2% -15.6% -18.3% 0.8% -5.8% -9.9% 7.8%
WnTepnaiin HMT3 NVTR 0.24 1.00 021  0.0% 0.0% 27.3% -61.9% -0.5% 0.4% -21.6% -35.9%
BaroHocTpoeHue
KPIOKOBCKMIA BaroH. 3aBoA KVBZ 18.0 26.0 14.2 0.0% 5.2% -8.9% 21.7% -0.5% 4.7% 3.2% 4.3%
A\yraHcKTennosos LTPL 1.99 3.05 1.50 0.0% 10.6% -7.9% -13.5% -0.5% 11.0% 2.2% 12.6%
CTaxaHOBCKHii BAroH. 3aBOA SVGZ 2.74 7.84 230  0.4% -3.2% -5.5% -9.9% -0.1% 2.8% 0.2% 16.2%
CI'IeLl.alWI3VIpOBaHHOe MaLUUHOCTPOEHUue
BoraaH MoTopc LUAZ 0.13 0.29 011  3.0% -6.4% -30.2% -43.1% 2.5% -6.0% -24.5% -17.0%
Motop Cuy MSICH 2,263 3,125 1,609 -0.5% 2.7% -4.5% 1.5% -1.0% 3.1% 1.2% 27.5%
Cymckoe HIMO um. dGpyHse SMASH 2.00 6.70 1.23 0.0% 0.0% 7.4% -41.2% -0.5% 0.4% 1.7% -15.1%
Typ6oatom TATM 3.60 7.50 0.83  0.0% 16.1% 0.0% -28.0% -0.5% 16.5% 5.7% -2.0%
Becra WES 0.19 3.60 0.17 3.1% 1.5% -29.1% 77.9% 2.6% 1.9% -23.4% -51.9%
TeneKommyHuKauuM
YKpTEAEKOM UTLM 0.28 0.59 019  -0.7% 9.0% 16.1% -37.3% -1.2% 9.4% 21.8% -11.2%
HedTtb M a3
KoHuepH faAHadToras GLNG 0.18 Her. Her. 0.0% 0.0% 0.0% -10.0% -0.5% 0.4% 5.7% 16.0%
JKX Oil&Gas (8 USD) JKX 1.41 3.55 136  2.6% 1.1% -18.5% -33.3% 2.0% 1.6% -12.8% -1.2%
YkpHadTa UNAF 168 828 125  -0.2% -0.6% -5.6% -53.6% 0.7% 0.2% 0.1% -27.6%
JHeprocHabxxeHne
LleHTpaHepro CEEN 6.93 12.30 4.05 0.9% -0.1% 2.0% -18.8% 0.3% 0.3% 7.8% 7.3%
[DoHb6accaHepro DOEN 23.8 46.5 150  0.3% -1.5% 4.4% -17.0% -0.2% -1.0% 10.1% 9.1%
3anaasHepro ZAEN 95.5 315 54.0 0.8% -4.5% -23.0% -61.8% 0.3% -4.1% -17.3% -35.8%
MoTpe6uTennckue ToBapbl
ArpoToH (8 USD) AGT 3.01 10.47 2.24 2.1% -3.8% 5.5% -44.3% 1.6% 3.4% 11.2% -18.2%
Actapra (8 USD) AST 17.8 29.9 12.9 3.8% 5.7% 1.4% 17.8% 3.3% 5.3% 7.1% 43.9%
AsaHrapa (8 USD) AVGR 10.00 15.30 6.00 2.1% 0.6% 0.0% 50.6% 1.6% 1.0% 5.7% 76.6%
WHaycTpranbHas MonouHas Komnanms IMC 411 4.21 2.10 7.6% 6.2% 30.1% 81.0% 71% 6.7% 35.8% 107.1%
KepHen (8 USD) KER 21.6 24.1 14.8 6.4% 6.9% 17.8% 6.8% 5.9% 7.3% 23.5% 32.9%
Mpwsi (8 USD) MAYA 6.25 10.1 5.04 2.7% 2.1% 15.1% 5.1% 2.2% 2.6% 20.8% 31.2%
MXM (8 USD) MHPC 13.0 16.9 796  -1.6% 3.6% 11.7% 20.9% 2.1% 4.0% 17.4% 47.0%
MUAKUAEHA MLK 5.44 11.6 3.12 2.5% -1.8% 0.7% 33.9% 2.0% -1.4% 5.0% 59.9%
OBocTap ovo 271 415 14.7 3.1% 1.0% -1.0% 39.1% 2.6% 1.4% 4.7% 65.2%
CuHTan SNPS 0.57 4.06 0.00 1.7% 0.1% -49.9% -53.9% 1.2% 0.5% -44.2% -27.9%
MCB Agricole 4GW1 0.37 3.58 031 20.7% -8.1% -34.6% -81.4% 20.2% 77% -28.9% -55.4%
Xumusa
CTMpOA STIR 18.0 52.8 12.0 2.2% 4.1% -2.9% -50.9% 1.7% 4.5% 2.8% -24.9%
BaHkun
PaitddaiiaeH baHk ABanb BAVL 0.10 0.29 0.08 -0.1% -1.0% -4.1% 24.7% -0.6% -0.6% 1.6% 1.3%
YkpcoubaHk USCB 0.17 0.39 0.14 1.6% 1.5% -12.6% 0.6% 1.1% 2.0% -6.9% 26.6%

UctoyHmk: Bloomberg
* LieHbl aKLUMi KOMNaHWI TOPrytoLLmMxcs 3a 3apybexHbix bupxax B USD

www.eavex.com.ua
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor npubbinu
2010 2011 2012E 2010 2011 2012E 2010 2011 2012E 2010 2011  2012E 2010 2011  2012E

Cranb

MMK vm. Unbnua MMKI 3,133 4,136 3,592 61 -129 -163 2.0% Her. Her. -53 -565 -165 Her. Her. Her.
AAUEBCKUIA METKOMOMHAT ALMK 1,341 2,339 2,124 -15 145 104 Her. 6.2% 4.9% -128 36 9 Her. 1.6% 0.4%
EHaKWEeBCKHi1 MeT3aBoA ENMZ 1,117 4,716 1,370 -161  -108 81 Her. Her. Her. 98 31 3 Her. 1.8%  0.2%
A30BCTanb AZST 3,000 3,867 3,458 27 -102 55  0.9% Her. 1.6% -22 -64 -65 Her. Her. Her.
[AHenpocneLcTanb DNSS 505 711 603 41 34 23 82%  4.9% 3.9% 7 1 3 1.4% 0.1%  0.4%
Kokc
ABAEEBCKUI AVDK 886 1,457 1,234 68 6 1 7.6% 0.4% 0.1% -3 -32 -11 Her. Her. Her.
AcUHOBCKMI KX3 YASK 443 566 471 21 29 36  4.8% 51% 7.6% 9 15 13 2.0% 2.7% 2.8%
Pyna

LieHTpanbHbIit FTOK CGOK 558 805 682 300 497 394 53.7% 61.8% 57.8% 162 325 245 29.0% 40.4% 36.0%
CeBsepHbiit FOK SGOK 1,256 1,834 1,583 747 1,174 978 59.5% 64.0% 61.8% 333 783 580 26.5% 42.7% 36.6%
Ferrexpo FXPO 1,295 1,788 1,603 585 801 695 45.2% 44.8% 43.4% 425 575 500 32.8% 322% 31.2%
LaxTbl

Komcomonel, AoHbaca SHKD 151 192 251 45 71 107 29.7% 36.9% 42.6% -3 15 36 Her. 8.0% 14.5%
LLlaxToynpaBaeHune MokpoBcKoe SHCHzZ 388 452 476 71 125 152 18.4%  27.6% 31.9% -10 15 26 Her. 3.4% 5.4%
lopHOe MaluMHocToeHue
XM3 CBer waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 13.8% 14.0% 13.8%
Tpy6onpokat
XapLbI3cKkui Tpy6HbIi 3aB0A HRTR 336 775 663 48 145 113 14.2% 18.7% 17.0% 22 98 78  6.4% 12.7% 11.8%
WhTepnaiin HMT3 NVTR 150 209 218 10 6 22 6.6% 2.6% 10.0% -8 -8 3 Her. wer.  1.3%
BarOHOCTpoeHMe
/\yraHcKTenAoBo3 LTPL 108 199 196 0 14 15 Her. 7.0%  7.7% <l 9 3 Her.  4.5% 1.5%
KPtoKOBCKMIA BaroH. 3aB0A KVBZ 551 770 887 73 118 134 133% 15.3% 15.1% 38 85 93  6.8% 11.0% 10.5%
CTaxaHOBCKWI1 BaroH. 3aBoA SVGZ 363 437 458 37 33 36 10.1% 7.6%  7.8% 33 20 23 9.0% 4.6% 5.1%
CrleLl,aJWISMpOBaHHOe MalWWHOCTPOEHUe

Cymckoe HMO um. dpyHse SMASH 266 150 339 11 4 37 41%  2.7% 10.9% 12 0 11 44% 00%  3-2%
Typ6oaTom TATM 119 169 185 36 63 57 30.1% 37.0% 30.6% 24 53 37 20.0% 315% 20.0%
Motop Cuu MSICH 632 722 873 221 285 309 35.0% 39.4% 35.5% 158 168 243 25.0% 23.2% 27.8%
ABTOMOGUNECTPOEHUE

Boraas Motopc LUAZ 215 493 643 36 2 63 16.7% 0.5% 9.9% -32 -1 13 Her. Her. 2.1%
TeneKOMmyHm(ame
YKpTEAEKOM UTLM 848 843 923 165 206 217 19.5% 24.5% 23.5% 33 17 31 Her. wer.  3.4%
Hedtb M A3

YkpHadTa UNAF 2,501 3,051 2,834 553 439 510 224% 14.4% 18.0% 331 272 314 132% 89% 11.1%
KOHLepH ManHagToras* GLNG 1,141 1,421 1,711 74 90 100 6.5% 6.3% 5.9% 33 44 50 29% 31%  2.9%
JKX Oil&Gas JKX 193 237 392 128 114 220 66.4% 48.3% 56.2% 21 59 90 11.0% 24.9% 22.9%
JHeprocHabxeHne

LleHTpaHepro CEEN 708 894 1,078 28 49 112  4.0% 54% 10.4% 1 4 62 02% 05% 58%
[\oHbaccaHepro DOEN 379 495 589 6 21 32 Her.  4.2%  5.4% -18 3 11 Her. wer.  1.9%
3anaasHepro ZAEN 618 966 1,104 11 51 56 1.7% 5.3% 51% 23 10 25 Her. 1.0%  2.3%
MoTpe6uTenbckue ToBapbl

MXn MHPC 944 1,229 1,309 325 401 385 34.4% 32.6% 29.4% 215 259 274 22.8% 211% 20.9%
KepHen KER 1,020 1,899 2,300 190 310 370 18.6% 16.3% 16.1% 152 226 255 14.9% 11.9% 111%
Actapta AST 245 402 599 119 144 150 485% 35.8% 25.0% 91 114 110 37.4% 28.4% 18.4%
ABaHrapa AVGR 440 553 689 194 251 305 44.0% 45.3% 44.3% 185 196 252 42.0% 355% 36.6%
ArpoToH AGT 97 122 122 35 19 42 36.2% 15.3% 34.4% 16 2 19 16.2% wer. 15.3%
CuHTan* SNPS 45 60 83 6 14 23 12.8% 24.0% 27.6% 2 11 18 4.4% 17.7% 21.7%
MCB Agricole* 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 15.6% 29.2% 271%
Xumus

Ct1pon STIR 270 584 626 56 -8 32 Her. Her.  5.2% -83 41 6 Her. wer.  1.0%
BaHKu Bcero aktusoB Co6cTBEHBIN KanuTan Aoxoabl Yucrasa npubbinb Return on Equity
Paiiddaiisen baHk ABanb BAVL 6,948 7,020 7,476 812 861 924 11.7% 12.3% 12.4% 0 4 46  0.0% 01%  0.6%
YkpcoubaHk USCB 5246 5032 5,238 829 827 1,000 15.8% 16.4% 19.1% 4 2 31 01% 00%  0.6%

HctouHnk: EAVEX Research
* KOoMnaHuu He onybAMKoBaAW puHaHCOBbIE pe3yAbTaTbl 3a 2011 roa
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PbIHOYHbIE MYABTUNAUKATOPBI

Komnanua Tukep MCap Free Float EV P/E EV/EBITDA EV/Sales EV/Output En.

$ MAH % $maH  $mav 2010 2011 2012E 2010 2011 2012E 2010 2011 2012E 2010 2011 2012E
Cranb
MMK um. Uabnua MMKI 339  0.9% 3 318  Her.  Her. Her. 5.2 Her. Her. 0.1 0.4 0.4 58 50 47  $/ToHHa
ANYEBCKMIA METKOMOMHAT ALMK 180 3.9% 7 1,074  wer 49 192 Her. 74 10.4 0.8 0.5 0.5 370 319 288 $/10HHa
EHaKMeBCKWi MeT3aBoA ENMZ 49  8.8% 4 44 Her. 1.6 158 Her. Her. Her. 0.0 0.0 0.0 18 17 16 $/tonHa
AsoBCTanb AZST 482  44% 20 461  Her.  Her. Her.  17.4 Her. 8.3 0.2 0.4 0.1 82 78 74 $/ToHHa
AxenpocneLctans DNSS 155 145% 23 304 215 >30 >30 7.4 88 130 06 0.4 0.5 801 667 556 $/ToHHa
Kokc
Aspeesckuit K3X AVDK 93 7.5% 7 89 Her.  Her. Her. 1.3 147 >30 0.1 0.1 0.1 26 19 16 $/ToHHa
flcuHoBsckunit KX3 YASK 34 9.0% 3 120 39 22 2.6 5.6 4.2 33 03 0.2 0.3 5.6 42 3.3 $/ToHHa
Pyna
LieHTpanbHbIid TOK CGOK 1,011  0.5% 5 1006 63 3.1 41 3.4 2.0 25 1.8 1.3 1.5
CeBepHbin TOK SGOK 2,094 05% 12 2214 63 2.7 3.6 3.0 1.9 2.3 1.8 1.2 1.4
Ferrexpo FXPO 1,671 24.0% 401 1,751 3.9 29 33 3.0 22 25 14 1.0 1.4
LaxTbi
Komcomoneu AoHbaca SHKD 56 5.4% 3 158  Her. 3.7 15 Si5) 2.2 1.5 1.0 0.8 0.6 39 37 35  $/tonHa
LLlaxroynpasaeHwe lMokposckoe SHCHZ 114 2.0% 2 143 Her 75 4.4 2.0 11 09 04 0.3 0.3 2.0 11 0.9 $/ToHHa
TopHoe maluMHoCToEeHUe
XM3 Caer waxrepa HMBZ 21 22.8% 5 20 2.9 2.5 2.3 1.6 1.4 1.3 0.4 0.3 0.3
Tpy6onpokat
Xapupl3cKuit TDy6HbII 3aB0A HRTR 246 2.0% 5 288 11.4 2.5 31 6.1 2.0 2.6 0.9 0.4 0.4 981 663 824 $/ToHHa
Wntepnain HMT3 NVTR 6 74% 0 21 Her.  Her 2.2 21 3.8 10 01 0.1 0.1 113 98 88 $/TonHa
BarOHOCTDOeHVIe
N\yraHckTennaosos LTPL 54 24.0% 13 127 Her. 6.0 181  Her 9.1 85 1.2 0.6 0.7
KPpIOKOBCKMIt BaroH. 3aBoA KVBZ 257 5.0% 13 228 68 3.0 2.8 31 1.9 1.7 04 0.3 0.3
CraxaHOBCKW# BaroH. 3aB0A SVGZ 77  8.0% 6 115 2.3 3.9 3.3 3.1 35 3.2 0.3 0.3 0.3
Cneuanusuposauuoe MaLIUHOCTPOEHNE
Cymckoe HIMO um. dpyHse SMASH 18  8.0% 1 302 1.5 >30 16 278 >30 8.2 1.1 2.0 0.9
TypboaTtom TATM 189 12.8% 24 137 8.0 3.6 5.1 3.8 2.2 2.4 1.2 0.8 0.7
Morop Cuu MSICH 585 24.0% 141 596 3.7 35 2.4 2.7 21 19 09 0.8 0.7
ABTOMOGMIECTPOEHUE
Boraax Motop3 LUAZ 71 11.0% 8 441  Her.  Her 53 123  >30 70 241 0.9 0.7
TeneKOMMyHVIKaLlVIM
YKpTEAeKOM UTLM 648  72% 47 1,008 Her.  Her. 20.9 6.1 4.9 47 12 1.2 11
HedTb 1 a3
YkpHadta UNAF 1134 3.0% 34 1130 3.4 42 3.6 2.0 2.6 22 05 0.4 0.4 H/A H/A  H/A  $/6app
KoHuepH lfanHadtoras* GLNG H/A  85% H/A H/A H/A H/A H/A H/A H/A H/a  H/A H/A H/A H/A H/A  H/A  $/6app
JKX Oil&Gas JKX 242 50.4% 122 350 114 41 2.7 2.7 31 16 18 1.5 0.9 92 64 48  $/6app
OHepreTuka
LieHtpaHepro CEEN 319 21.7% 69 402 >30 >30 51 142 8.2 36 0.6 0.4 0.4 27 28 25  $/MBmy
AoHbaccarepro DOEN 70 14.2% 10 104  Her.  Her. 6.4  Her 5.1 33 03 0.2 0.2 13 12 12 $/MBry
3anaaaHepro ZAEN 152  4.8% 7 254  Her. 15.2 6.1 236 5.0 4.5 0.4 0.3 0.2 22 21 19  $/MBry
MoTpe6uUTenbcKuii cekTop
MXn MHPC 1,382 16.3% 226 2,263 64 53 5.0 7.0 5.6 59 24 1.8 1.7 7073 7073 7073
KepHen KER 1,588 58.4% 927 1,896 105 7.0 6.2 10.0 6.1 51 19 1.0 0.8
Acrapta AST 445 31.0% 138 592 49 39 4.0 5.0 4.1 39 24 1.5 1.0 3000 1826 1517
ABaHrapa AVGR 639 225% 144 714 35 33 25 3.7 2.8 23 1.6 1.3 1.0 161 123 116
ArporoH AGT 65 44.6% 29 98 41  Her. 35 2.8 5.3 24 1.0 0.8 0.8 0.7 0.7  H/A
CuHTan* SNPS 19 36.3% 7 17 95 1.8 1.0 3.0 1.2 08 04 0.3 0.2 0.2 02 01
MCB Agricole* 4GwW1 6 24.4% 2 3 11 04 03 0.4 0.1 01 01 0.0 0.0 0.0 0.0 00
Xumus
Ctupon STIR 61  9.7% 6 112 Her. Her. 9.9 Her. Her. 3.4 0.4 0.2 0.2 112 45 41
BaHKku P/E P/Book P/Assets
Panddainser baHk ABanb BAVL 371 4.0% 15 >30 >30 8.0 0.5 0.4 0.4 0.05 005 0.05
YkpcoubaHk uscB 391 1.6% 6 >30  >30 125 0.5 0.5 0.4 0.08 0.08 0.08

HUctouHnk: EAVEX Capital
* KOMnaHuu He onybAMKOBaAK GUHaHCOBbIE pesyAbTaTsl 3a 2011 roa
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EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHune NepuoanuHoCTbL 06bemM
LeHa LeHa YTM YTM LieHbl ¢ Moa. CraBka  noraweHus Aata 3MUCCUM
EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauana ropa Atopauua KynoHa KynoHa norawieHusa  $ wau Pentunrut
locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2013 99.6 100.5 8.07% 7.00% 3.16% 0.8 7.65% 2 pa3a B roa 11.06.2013 1000 /B+/B
Hadroras YkpavHa, 2014 99.3 100.1 9.80% 9.40% 6.27% 1.9 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 88.0 89.0 9.43% 9.03% 6.65% 2.8 4.95% pa3 B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 94.4 95.4 8.95% 8.57% 5.12% 2.7 6.875% 2 pasa B roA 23.09.2015 500 B2/B+/B
YkpauHa, 2016 91.8 92.8 8.91% 8.61% 4.83% 3.6 6.58% 2 pa3a B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 91.3 92.3 8.69% 8.39% 5.16% 3.7 6.25% 2 pasa B roA 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 89.3 91.0 9.36% 8.90% 3.59% 4.2 6.75% 2 pa3a B roa 14.11.2017 700 B2/B+/B
YkpauHa, 2017-2 95.7 96.6 10.38% 10.12% H/A 3.9 9.25% 2 pasa B roA 24.07.2017 2000 B2/B+/B
YkpawnHa, 2017 OuH. UH. NpoeKToB 83.0 85.0 12.93% 12.33% -0.30% 4.1 8.375% 2 pa3a B roa 03.11.2017 568 B2//
YkpavHa, 2018 OuH. HP. NpoeKToB 80.5 82.4 12.23% 11.72% 1.74% 4.5 7.40% 2 pasa B rop 20.04.2018 690 B2//
YkpauHa, 2020 93.0 94.0 8.96% 8.78% 7.63% 5.8 7.75% 2 pa3a B roa 23.09.2020 1500 B2/B+/B
YkpauHa, 2021 93.5 945 9.04% 8.86% 6.21% 5.9 7.95% 2 pasa B roa 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraumm
ArpotoH, 2014 75.3 79.8 30.30% 26.52% -5.20% 1.7 12.50% 2 pasa B roA 14.07.2014 50 -/-/B-
MXn, 2015 99.0 100.0 10.64% 10.44% 10.41% 2.4 10.25% 2 pa3a B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 79.1 81.1 18.89% 17.89% 6.02% 2.6 10.00% 2 pa3a B rop 29.10.2015 200 //B
Mpwus, 2016 89.0 90.0 14.93% 14.54% 1.50% 2.8 10.95% 2 pas3a B roa 30.03.2016 250 -/B/B-
ATIK, 2015 97.8 99.1 10.40% 9.88% 6.96% 2.3 9.50% 2 pasa B roA 28.04.2015 500 B2//B
MeTtuHBect, 2015 99.3 100.0 10.54% 10.24% 5.02% 2.3 10.25% 2 pa3a B roa 20.05.2015 500 B3//B-
MeTtuHBecT, 2018 93.0 94.0 10.41% 10.17% 12.77% 4.1 8.75% 2 pasa B roA 14.02.2018 750 B2//B-
Ferrexpo, 2016 91.9 93.9 10.57% 9.74% 6.23% 3.1 7.875% 2 pasa B roA 07.04.2016 500 B2/B+/B
WHtepnann, 2017 67.0 78.0 21.26% 16.58% H/A 3.8 10.25% 2 pa3sa B roa 02.08.2017 200 -/B+/B+
EBpooGnuraunmn 6aHkoB
BaHk ®uHaHcbl M Kpeaut, 2014 47.3 65.2 75.38% 45.18% H/A 1.3 10.50% 2 pasa B rop 25.01.2014 100 Caal//
Mymb, 2014 95.0 96.4 13.44% 12.73% 10.49% 2.0 11.00% 4 pasa B rop 31.12.2014 275 B2//B-
Happa baHk, 2017 52.2 60.3 44.27% 34.55% -6.50% 3.9 8.00% pas B roa 22.06.2017 175 WD//WD
MpuBarbatk, 2015 86.8 88.8 14.72% 13.86% 13.26% 2.6 9.375% 2 pasa B rop 23.09.2015 200 B1//B
Mpusat6aHk, 2016 69.8 75.0 17.66% 15.22% 20.43% 2.8 8.75% 2 pasa B rop 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 99.7 100.5 8.03% 3.52% 1.90% 0.2 6.80% 2 pasa B rop 04.10.2012 250 B1//B
Ykpakcumbank, 2015 93.4 94.7 11.24% 10.64% 7.48% 2.3 8.38% 2 pa3sa B rop 27.04.2015 500 B1//B
Ykpakcumbank, 2016 77.0 79.0 14.31% 13.46% 8.61% 2.9 8.40% 2 pasa B rop 02.09.2016 125 B1//B
VAB Batk, 2014 53.0 60.0 51.05% 42.69% H/A 1.6 10.50% 4 pasa B roa 14.06.2014 125 Caal/-/WD
OwaabaHk, 2016 87.23 88.57 12.75% 12.24% 8.30% 2.96 8.25% 2 pasa B rop 10.03.2016 700 B1//B
MyHuuunanbHble eBpooGaUralmumn
Kues, 2012 99.0 100.0 11.32% 8.01% 2.05% 0.3 8.25% 2 pa3a B roa 26.11.2012 250 B1/CCC+/B
Kues, 2015 83.9 86.3 14.33% 13.29% 5.09% 2.8 8.00% 2 pas3a B roa 06.11.2015 250 B1/CCC+/B
Kues, 2016 85.0 87.0 14.51% 13.78% 6.83% 3.1 9.375% 2 pa3a B roa 30.06.2016 300 B1/CCC+/B
1 Moody’s/S&P/Fitch; "EUR UctouHuk: Bloomberg, Cbonds, Eavex Capital
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UctouHumk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEIO FOC3AMMA

NeproanuHocTb 06bemM B
CraBeka noraweHus Aata obpaLueHnn

OBI'3 Lena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauua  KynoHa KynoHa noraweHus MAH rpH
OBI'3 HoMMHUpoBaHHble B UAH

UA4000063564 100.1 100.9 19.44% 12.70% 0.09 20.00% 2 pasa B rop 12.09.2012 2,201
UA4000061451 100.4 100.6 18.42% 17.38% 0.20 20.00% 2 pasa B rop 31.10.2012 1,418
UA4000107510 96.7 98.3 20.39% 15.35% 0.30 9.86% 2 pasa B rop 12.12.2012 1,144
UA4000064018 100.4 101.4 20.00% 18.00% 0.42 20.00% 2 pasa B roa 20.02.2013 971
UA4000065429 97.5 98.1 19.56% 18.55% 0.51 14.50% 2 pasa B rop 27.03.2013 335
UA4000116974 93.5 94.1 20.50% 19.50% 0.56 9.24% 2 pasa B rop 17.04.2013 2,140
UA4000119473 92.2 93.1 21.00% 19.50% 0.64 9.00% 2 pasa B rop 22.05.2013 525
UA4000048508 92.6 935 20.05% 19.04% 0.95 12.00% 2 pasa B rop 23.10.2013 745
UA4000048391 91.3 96.2 21.01% 15.99% 1.01 12.00% 2 pasa B rop 06.11.2013 415
UA4000051403 93.6 100.3 20.99% 15.97% 1.35 15.60% 2 pasa B roA 14.05.2014 1,000
UA4000064166 88.9 99.3 22.01% 16.00% 1.86 15.00% 2 pasa B roA 28.01.2015 452
OBI'3 HoMUHUpoBaHHbIEe B USD

UA4000132559 98.9 98.9 9.34% 8.88% 0.12 8.61% 2 pasa B rop 19.09.2012 48
UA4000132377 99.9 100.1 9.58% 8.77% 0.30 9.00% 2 pasa B roa 05.12.2012 20
UA4000132369 99.9 100.1 9.32% 8.55% 0.32 8.78% 2 pasa B rop 12.12.2012 258
UA4000134431 100.0 100.3 9.45% 8.98% 0.58 9.24% 2 pasa B roa 06.03.2013 261
UA4000141063 100.0 100.7 9.53% 8.53% 0.78 9.30% 2 pasa B rop 29.05.2013 235
UA4000142384 100.1 100.5 9.39% 8.96% 0.89 9.30% 2 pasa B roa 24.07.2013 413
UA4000136832 99.9 100.3 9.63% 9.24% 0.96 9.27% 2 pasa B rop 28.08.2013 254
UA4000138002 99.8 100.3 9.74% 9.31% 1.18 9.30% 2 pasa B roa 27.11.2013 86
UA4000140362 99.5 100.1 9.75% 9.34% 1.57 9.20% 2 pasa B rop 21.05.2014 171
UA4000142699 99.1 99.9 9.87% 9.53% 2.36 9.45% 2 pasa B roa 22.04.2015 312
UA4000141071 99.6 100.3 9.85% 9.58% 2.35 9.45% 2 pasa B rop 27.05.2015 152
UA4000142673 87.4 88.0 9.88% 9.59% 2.60 4.50% 2 pasa B oA 17.06.2015 175
OBI'3 HoMuHUpoBaHHbIEe B EUR
UA4000137731 98.9 99.0 5.94% 5.82% 1.02 4.80% 2 pasa B roA 18.09.2013 205
UA4000138846 98.6 98.8 5.94% 5.84% 1.28 4.80% 2 pasa B rop 25.12.2013 70
UA4000142681 95.9 96.0 6.58% 6.52% 2.43 4.80% 2 pasa B roa 06.05.2015 40
HAC o6nurauuu
UA4000082531 81.0 82.4 22.61% 21.10% 0.95 5.50% 2 pasa B roA 21.08.2015 1147
UA4000082622 81.0 82.3 22.61% 21.10% 0.96 5.50% 2 pasa B roA 24.08.2015 4651
UA4000083059 80.9 82.3 22.61% 21.10% 0.96 5.50% 2 pasa B roA 25.08.2015 3384

HcrouHmk: Bloomberg, Cbonds, Eavex Capital
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01032, YkpauHa, Kues,
6yA. LLieBueHko, 33, opuc 18

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 OTBETCTBEHHOCTU 3a NPAMOW UAM KOCBEHHbIN
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HeCaHKUUWOHUPOBAHHbIE AeﬁCTBMﬂ TPEeTbUX
AWML, CBfi3aHHblE C pacnpocTpaHeHMeM HacTOALLEero AOKYMEHTa MAW Al06GoM
ero 4acTu.

HOpun AkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEMAWHT
MNaBen KopoBULIKKI
YnpaBAAtoLWUiA AUPEKTOP

AenapTaMeHT TOProBbix
onepaumm

p.korovitsky@eavex.com.ua

ApTem MaTtelwkKo
Tpenpep
a.mateshko@eavex.com.ua

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

EBreHmn Knumuyk
Bbpokep
e.klymchuk@eavex.com.ua

Omutpuin KaraHoBcKum
Bpokep
d.kaganovskyi@eavex.com.ua

OHAAWH BPOKEPUAX
Hazap ManuHsk

MeHepxep
n.malinyak@eavex.com.ua

AnekcaHap OnudepuyK

MeHepxep
o.oliferchuk@eavex.com.ua

WHBECTULMOHHbIN BAHKUHI
AHaTtonunn 3acnaByunK
YnpaenaroLwmn AUpeKTop

a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,

AHAANUTUKA
Omutpuin HypuH
IhaBa aHaAMTUUECKOro oTaena

d.churin@eavex.com.ua

MBaH []3BMHKa
AHaAUTUK

i.dzvinka@eavex.com.ua

NpuHa JleBKOBCKas
AHaAUTUK

i.levkivska@eavex.com.ua

Omutpunin buptok
AHaAUTUK

d.biriuk@eavex.com.ua

Cepren KynbnuMHcKum
AHaAUTUK

s.kulpinsky@eavex.com.ua

3aCAYKMBAIOLLMX, Ha Haw B3rAfA,

MHEHUWEeM aHaAMTMKOB OTHOCWTEABHO OMMCLIBAEMbIX COOBLITUN. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

poBep pea {HbIX B 3TUX WCTOYHMKAX
A@HHbIX HaMWU He NPOBOAUAACDH. ol.leHKVI W NPOrHo3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM

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 © 2012 Eavex Capital
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