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» PbiHouHbIN B3rngg UFC Capital

Crartuctuka npeacrosilen Hegenu

HoBocTn ogHum ab3auem

Commerzbank n3baensetcs ot 6aHka «Dopym»

KptOKOBCKMIA BaroH3aBo NpUBrieKaeT 3akasbl

¥ v ¥v v ¥

«MeTunHBeCT» nornoLjaeT «3anopoxcrarnb»

PbIHOYHbIN B3MNAL4 UFC CAPITAL

PbiHOK akuui. B xoge npollefluein TOproBon Hegenn UHAEKC «YKPanHCKOW Bupxm»
YaCTO MEHSAN HanpaBfieHne CBOEro ABUXEHWS BHYTPW TOProBbIX CECCUIA, MPU STOM K
3aKpbITUIO AEMOHCTPUPYA noBbiweHne B nepepenax 0.25%-0.85% (4YeTbipe 13 nNatu
ceccuin). torm npowepunx Ha npownon Hegene saceganuin ®PC n ELIB Tak n He
CMOIMN YKPEnuTb JOBEPUE WMHBECTOPOB K CEPbE3HOCTU U OCO3HaAHHOCTW AENCTBUNA
MUPOBbLIX PErynaTopoB, a Takke co3gaTb Mpeanocbinkn Ans  YBEPEHHOro
JonrocpoyvHoro pocta. lNpu aTom onpeaeneHHbIn No3NTMB Ha HOHAOBbIE NroLwanku
cymena BHecTu [peuusi, B KOTOPOA mnuAepbl NPaBsAWMX MOMUTUYECKUX NapTUR
OOroBOPUIIMCE O COKpaLleHun pacxopos OrogxeTta B 2013-2014 rr. Ha €11.5 mnpa,.,
Kak aToro TpebyeT «Tpomka» MexayHapoAHbIx kpeautopos (EBpokomuccus, ELIB n
MB®). B uenom ¢ 30 utonda no 3 aerycta uHgukatop notepsn 0.41%, onycTUBLUMCH
Ao 1078.93 nyHkToB. O6bEM TOProB Ha POHAOBOM pbIHKE 3a Hegento Bblpoc 14.5%
00 198.2 MNH. rpH., @ Ha CPOYHOM PbIHKE CHM3MMCcA Ha 0.7% 316.8 MnH. rpH.

JIngepamu no ToproBoMy o60poTy Ha NpOLUNoi Hegene ctanu akuun «MoTtop Cuun»
(MSICH), o6bem TOproB ¢ KOTOpbiM cocTaBun 51.6 MMH. rpH., HA BTOPOM MecTe —
Bymarn «LeHTpaHepro» (CEEN) 41.4 wmnH. rpH. Bymarm «Motop Cuum» un
«YkpcoubaHka» (USCB) 3a nsaTb AHEN BbIpoCnn Ha 2.68% 1 1.55% COOTBETCTBEHHO.
B TO Xe Bpemsa akuyum AnYEBCKOro meTtannypruyeckoro kombuHata (ALMK) wn
«AsoBcTanu» (AZST) npocenun Ha 2.95% 1 1.81% COOTBETCTBEHHO.

®denukc dypmaH

OCHOBHbIE€ UHAEKCDI

03.08 27.07 Nam. |
WHpexc YB 1078.93 1083.42 -0.41%
WHaekc MOTC 391.45 38045 2.89%
NHpekc WIG-Ukraine 708.07 710.65 -0.36%
WHaekc UFC 71.84 7272 -1.22%
UFC Metals 81.35 84.02 -3.17%
UFC Energy 166.64  168.37 -1.03%
UFC Engineering 88.43 88.36 0.08%
Kypcbi Bantot
06.08 30.07 Nam.
UAH/USD 7.99300 7.99300 0.00%
UAH/EUR 9.78743 9.84498 -0.58%
UAH/RUR 0.24567 0.24813 -0.99%
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Haunbonee BaxHasa oxugaemasi ctaTuctTmyeckas uHcopmauus

Bpema  crnana/

MporHo3

Mokasarenb
Bloomberg

(+02:00
GMT)

pervoH HERRES

06-07.08 - YkpavHa WHOeKkc noTpebuTenbCKUxX LieH, M/Mm Wionb -
06-07.08 - YkpanHa WHAeKkc noTpebuTenbCKUX LeH, r/r Uonb -
06-07.08 - YkpavHa WHaekc ueH npoussoautenen, M/m Wionb -
06-07.08 - YkpanHa WHAaekc ueH npousBoauTenen, r'r Uonb -
. Benuko-
07.08 11:30 BpuTaHNs MpomnpounsBoacTBO, M/M UioHb -
. Benuko-
07.08  11:30 GpUTaHMs MpomnpoussoacTBO, I/t UoHb -
07.08 12:00 Wranua BBI, ke/kB 2 kBapTan -
07.08 12:00 WUtanua BB, rr 2 kBapTan -
08.08 13:00 TlepmaHusa MpomnpoussoacTBO, M/M UoHb -
08.08 13:00 TepmanHus NMpomnpousBOACTBO, I/T UioHb -
. Hepens oo
08.08 14:00 CLUA  3asBkM Ha UMOTEKY 3 asrycra -
09.08 4:30 Kutan UHpekc noTpeGuTenbCKUX LeH, I/t Uonb 1.7%
09.08 4:30 Kutan WHpekc ueH npousBoautenen, r/r Uonb -2.5%
09.08 8:30 Kutan [MpomnpousBoacTBo, r/r Uonb 9.7%
. HoBble 3asiBkM Ha nocobue no Hepens no
L el el GespaboTuue 4 aBrycta .
09.08  15:30 CLUA Tekywue 3asBku Ha nocobue no Hepens no )
6e3paboTuue 28 uonsa
09.08 17:00 CLLA ToBapHble 3anachbl Ha cknagax UoHb 0.3%
09.08 - Anonusa CraBka BaHka finoHun 9 aBrycrta -
10.08 7:30 AnoHus [MpomnpoussoacTso, M/M UoHb -
10.08 7:30 AnoHus MpomnponsBoAcTBO, /T UioHb -
10.08 9:00 TlepmanHus NHAoeKc NOTPeOGUTENLCKUX LieH, M/M Wonb -
10.08 9:00 Tlepmanus UHaekc NOTpeOGUTENbLCKUX LEH, /T Wonb -
10.08 9:45  ®paHuus lMpomnpousBoACTBO, M/M UioHb -
10.08 9:45  ®paHuus [MpomMnpousBOACTBO, /T UoHb -
. Benuko- .
10.08 11:30 GpuTaHus WUHpekc ueH npoussogutenen, M/m Uonb -
. Benuko- o
10.08 11:30 BpUTaHMS WUHpekc ueH npousBoauTenemu, r/'r Uonb -
10-13.08 - Poccus BBIN, r/r 2 kBapTan -
13.08 2:50 Anonua BB, r/r 2 kBapTan 2.0%
13.08 2:50 Anonusa BBI, kB/kB 2 kBapTan 0.5%
HOBOCTW OHNM AB3ALIEM
ArpoxonauHr «Munkunenp» (MLK PW) npogomxaeT AuBepcuduumpoBaTb

Npon3BOACTBEHHbIE puckn. MonoyHas rpynna npuobpena B [Nonblwe Masoseukuii
cblpofenbHbll  3aBog «OCTpoOBUSA», KOTOPbIA MOXET MpPOU3BOAUTL MPOAYKUMIO,
ABNSAOLYOCA OCHOBHOW Ans «MwunkuneHga», B 4acTHOCTW, TBepable, MSrkune u
nnasneHble Cbipbl, NorypTbl. MasoBeukuii cbipogenbHblil 3aBog B 2003-2007 rr. Obin
MOLEPHU3NPOBaH, HO B HacTosllee Bpems He paboTaeT Ha MOMHYI MOLYHOCTb U
HyxgaeTca B uHBecTMUMAX. MOLHOCTM MOMbCKOro cbip3aBoja Mo MPOU3BOACTBY
TBEPAOro Chipa cocTaBnAwT Ao 15 Thic. T/rod, TBopora u norypToB - o 11 ThiC. T/rog,
nnaBneHoro ceipa - Ao 7 Thic. T/roa. Cymma cgenku coctasuna €12 MnH., npu 3ToM
AnA 3anycka npeanpuaTusa HeobxoAnMOo AONOMHUTENLHO BNOXuTb €3.5 MIH., a elle
€4.5 MnNH. HanpaBWTb Ha (MHaHCMpoBaHWe OBOpOTHOro kanutana. «MunkuneHg»
nnaHupyeT ocyLecTBUTbL HeobxoauMble nHBecTUUMn B 2012 r. Ana nocneayoLlero
JocTwkeHns «OCTpoBMen» NNaHOBbIX MOLUHOCTEN npoussoacTBa B 2013-2014 rr.
pynna oxunaaeT, 4To nocne Bbixoda NofbCKoro NpeanpusaTua Ha NosnHy MOLHOCTb
OHO BygeT obecneynmBaTtb okono 15% KoHCONUAWPOBAHHOW BbIpyyYkM U EBITDA
arpoxonguHra. [lpunobpeTeHne nonbCKOro 3aBofa MNO3BOMUT NPEANnpUATUIO B
JanbHeiiLeM NocTaBnATb NPOAYKUUIO, HE TOMNbKO Ha pbiHkM cTpaH CHI, HO 1 Ha oauH
N3 KPYNHENLLIMX MOJIOYHBIX PbIHKOB B MUpeE - pbiHOK EBponeiickoro Cotosa. Mpu aTom,
«MunkuneHgy» Heobxogumo 6OydeT HanaxusaTb OTHOLIEHUWA C  MECTHbIMM
nocTasLyMkammn Moroka Ana obecneyeHus 3aBofa CbipbeBoilt 6a3on. YuuTbiBas
CMNOXHOCTWN paspeLlunTenbHbIX npoueayp AOCTyna YKpamHCKOW arpapHon npoayKumu
Ha EBponeickuii pbiHOK, nokynka Masoseukoro chlpodenbHoro 3asoja cosfaet
[AONOMHUTENbHbIE AOMTOCPOYHbIE NEPCNEKTUBLI ANs pocTa BusHeca «Munkunexaa».

NOCNEAHWE AHATTUTUYECKWUE OB30PLI

27 utons
Ha cmapme u36upamensHozo npoyecca

28 oktabpa B YKpaunHe [OMXKHb
COCTOSITbCS OYepeHble napnamMeHTckve
BbiGopbl. B Mmarepuane KopoTko
pacckasbiBaeTca O TOM, Kakue nsme-
HEHMSA NPOU3OLLMM Ha NOMANTUYECKOM
naHawadgTe 3a nocrnegHee BpeMs U
kKakme  cobblTus  NpousonayT B
Bnnxanwem GygyLiem. VsbnpartenbHbilii
npouecc oduumansHo craptosan 30
nonsi.

27 anpens

Xapuybi3ckuli mpy6HbIl  3ae00 —
MOKYIATb ($0.404)

XapubI3ckuii TPYOHbI 3aBof,
BXOOAWMA B MeTannypruyeckui
anmBnsmoH  rpynnel  «MeTuHBECT»
PuHata AxmetoBa 1 Baguma

HoBuHckoro,— kpynHenwnin B CHI
3aBOA-N3rOTOBUTENb  NPSIMOLLOBHbIX
3neKkTpocBapHbiX Tpyd  BonbLuoro
AuameTtpa ot 508 pgo 1422 mm gngd
MarucTpanbHbIX raso- "
HedTenposogoB. 11 arnpens 3asopj
MPUHAN  pelleHMe O  BbInNnarte
OVBUOEHAOB MO uToram paboTel B
2011 r. Ha kaxpgylo akuyuio 6Gyget

BbinnayeHo 0.28 rpH. ($0.035)
OVBUOEHAOB, 4YTO  COOTBETCTBYET
OMBMOEHAHOM  goxogHocTn  21%.

Peectp cobcTBEHHMKOB akuui Ans
nonyyYyeHns OWBUOEHLOB COCTaBlEH
No COCTOSAHWIO Ha 14 wuioHA, a ux
Bbinara 3annaHupoBaHa Ha Nepuog,
¢ 20 ntoHA no 10 okTabps.

23 siHeaps

AeponpomMbiwIeHHbIe KomnaHuu
YKpauHbi

MupoHoeckuli xne6onpodykm -

MOKYIATB ($23.90)
Kepren — MMOKYTIATD ($27.68)

Acmapma — [MOKYTIATb ($25.69)

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



HedTerasoeas komnaHusa Regal Petroleum (RPT LN) npogosmmkaeT nsbaenatscs oT
akTueoB 3a pybexom. Tak, Regal Petroleum npogana komnaHmu Zeta Petroleum Plc
ceoto 100% podvky Regal Petroleum Romania SRL, KoTopow npuHagnexur
HepaboTatowas gonsa B 50% B KoHLeccMn Ha paspaboTky mectopoxaeHus Cy4vasa.
lMepBoHavanbHas LUeHa npogaxu Obina onpegeneHa B $650 Thic,, HO Obina
ckoppekTupoBaHa pfo $915 Thic. B CBA3W C YycnoBusMu pasgena 6HanaHca
coBmecTHoro npeanpuatns Regal n Zeta. B 2011 r. Regal Petroleum cymena
Nony4YuTb YMCTYH0 NpubLING B $6.4 MNH. Tonbko 6narogapsa npogaxe akTMBOB.

3aBoa No npou3BoACTBY aBTOOYyCOB M TponneinbycoB «ABTOCOOPOYHbIN 3aBog Nelx»
aBTOMOOUNbHON komnaHun «BorgaH MoTtopc» (LUAZ) nocTaBuT KOMMYHarnbHOMY
npeanpuaTNio «KnesnaccTpaHc» YeTbIpe TPEXCEKUMOHHbIX TpamBalHbIX BaroHa Ao
KOHUa Tekywlero roga. CooTBeTCTByOLEe NpeAnoXeHne 6uino akuenTuposaHo 27
MIoNSA, KOHEYHbIA CPOK MOAnucaHua gorosopa — 23 aBrycra Tekywlero roga. Llena
npeanoxeHns coctaBnseT 63.8 MnH. rpH. (¢ HOC).

KpynHeiwmii akumoHep «YKpcoubaHka» (USCB) — UniCredit Bank Austria AG
(ABcTpus) — npuobpen 2.2478% akunii 6aHka, koTopble paHee Bblnun BbIKynneHbl UM
y CBOMX aKLMOHEPOB B Mopsiake 00S3aTenbHOro BbiKyna. Takum oOpasom, MOXKHO
NPeAnonoXuTb, YTO AOMS MPAMOro y4acTUsi MaTEPUHCKOW CTPYKTYpbl B KanuTane
OaHka pgocturna 28.5171%, a ¢ y4eTom nogkoHTponbHoro YAO «®deppoTpeig,
WHTepHewHn» cocTaBngeT yxe 97.6627%. Takum obpasom, B pesynbtaTe
OOMONHNUTENBHON  3MMCCMM  Oonst  akumin  OaHka B cBOOOgHOM  obGpalleHun
cokpaTtunach NoYTn BABOe — A0 MeHee YeMm 2.34%.

®UHAHCBI
Commerzbank nsbaBnserca ot 6aHka «Popym>»

«CmapT-xonauHr» gorosopurnca ¢ Commerzbank AG o npuobpeteHun 96% akuui
OaHka «®opym» (FORM). B HacTosiLiee BpeMS COrnalleHne HaxoguTCsa Ha dTane
COrnacoBaHuns B PErynsaTopHbIX opraHax.

«[MpnobpeteHne OGaHka "dPopym" XOpOLIO BMUCbIBAETCA B OOLyH CTpaTeruio
passutus "CmapT-xonguHra" m ero 6GaHkoBckoro 6usHeca. Peanusauumst cpenku
MO3BONUT Ham 3aHATb Nuaupylowme nosvuun B 6aHKOBCKOW cdpepe YKpauHbl», —
NPVMBOAWUTCA B MPECC-PENM3e XONAWHra KOMMEHTapwuiA reHeparnbHOro Aunpekropa
komnaHun Anekcest MepTnHa. CTOPOHbI AOrOBOPUNNCH O HepasrnalleHun yCrnoBuii
caenku. [ocne 3aBepleHus caenkn «CmapT-xonguHr» HamepeH npeacTaBuTb
OBHOBMNEHHYIO CTpaTermio passutus 6aHka «Popym».

Bckope nocne o6baBneHNa o caenke MexayHapoaHoe pedTuHroBoe areHTCTBo Moody's
MOHWU3UINO AOMTOCPOYHbIA PEWTUHT BaHka «Popym» No Aeno3vTam B HaLWOHAamNbHOIA
BanwTe ¢ B2 go B3. lporHo3 no pelTuHry — «HeraTuBHbIN». AreHTCTBO Takxe
NMOHN3MINO PENTUHT BaHKa Mo HaLMoHanbHON Wkane ¢ A3.ua go Baa3.ua. HanomHum,
paHee pgpyroe penTuMHroBoe areHTcTBo Fitch Ratings nOHM3WNO pPewnTuHr
ycTonymsocTu BaHka «Popym» ¢ CCC go CC us3-3a yxydlEHUs KayecTBa aKTUBOB
DaHka, CyLIeCTBEHHOro OaBfieHUS Ha Kanutan U BbICOKOW BEPOATHOCTM TOro, 4TO
GaHKy MoryT noHagobuTbCA  OOMOMHMTENbHbIE  BAMBaHWA  Kanutana Ans
BOCCTaHOBMEHNSA MNaTexecnocobHOCTH.

Commerzbank oueHMBaeT COBOKYNHOE cokpalleHne npubbinm 4o HanoroobnoxeHns
oT npoaaxu 96% akunin 6aHka «dopym» B €286 MnH. epmaHckmit 6aHK HAaNOMUHAET,
4YTO NpMobpen MaxkopuUTapHY AONI0 B YKPaUHCKOM (UHYYpexaeHun sBecHon 2008 .
B pacyeTe Ha AMHaAMWYHOE pasBuUTUE YKpauHbl, KOTOPOro, O4HaKo, B nocrneaywoLme
rogbl He npomsoLuno. Commerzbank yTOYHAET, YTO NPOAOIKUAT NPUCYTCTBOBaTL B YKpanHe
Ha ypoBHe npeacTtasutensctea B Knese n 6yaeT Ha TakoMm ypOBHE OKasbiBaTb yCnyru
YKPaAWHCKUM KNUEHTaM U repMaHCKUM KOMMaHWsaM, umeroLwmm busHec B YkpauHe.

Bnagumup Jlanpa

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



MALUMHOCTPOEHUE
KproKkOBCKMM BaroH3aBof, npuBIieKaeT 3aKas3bl

KprokoBCckuii BaroHocTpouTenbHbit 3aBog (KVBZ) coobwun pgetanu o
HECKOMbKUX KPYMHbIX 3aKa3ax.

B uvacTHocTW, coobliaeTcs, 4TO 3aBof A0 OkTAbpa 2012 r. 3aBepLUnT NOCTaBKu
naccaxunpckux BaroHoB B KasaxcTtaH. Kak coobwmn rnaesa npaBneHus npeanpuatus
EBrenunin XBopocT, 3aBo/, 3aBepLUaEeT U3roToBMEHNE CeMU NACCaXMPCKUX BaroHOB 1 B
aBrycre-ceHTabpe oHu OyayT nocTtaBneHbl 3aka3uyuky. K HacToswemy BpemeHu
3aBOf], COrfacHO KOHTPaKkTy, yxe noctaewun B KasaxctaH 42 BaroHa u3 obuiero
obbema 3akasa (49 en.). nga cnpaeku - no ntoram 2011 r. npeanpuaTue NocTaBuno
B KazaxcTaH nuLub 12 naccaXvpcKkux BaroHoB.

3aBog TakkKe NOCTaBMT ackanatopbl Ans metpo B CaHkT-lNetepbypre (PP) B gekabpe
2012 r. Mo KOHTPaKTy, CPOK MOCTaBKW - MEPBbIA KBapTan CneayrLlero roga, Ho
OCHOBHas YacTb MOCTaBOK (TpM 3ckanaTtopa rnyboKoro 3aneraHusi), kak oXxugaeTtcs,
Oypet ocyuwjecTBneHa B aekabpe. CTOMMOCTb AAHHOrO KOHTpakTa coctaBuna 181
MITH. py6. ($5.6 MnH.).

Kpome Toro, r-H XBopocT coobLyus, 4To KproKOBCKUIA BaroH3aBoOA K KOHLY TeKyLLero
roga noctaeuT B TamXUKUCTaH 15 naccaXupcKkux BaroHOB, OCYLLECTBUB TEM CamblM
nepByto NOCTaBKy 3TOM NPOAYKUUM B CTPaHYy.

Bnaagumup Jlanpa

METANNYPIMUSA
«MeTuUHBeCT» nornowaeT «3anopoxcTanb»

Metinvest B.V. (HugepnaHgbl), MaTepuHCKass KOMMaHUs  MexayHapoAHOW
BEPTUKaNbHO WHTErpypoBaHHOW rOpPHO-MeTannypruyeckon rpynnbl «MeTuHBECT»,
obbsiBUNa O peanu3auuu onuuoHa Ha Bblkyn 50% B rOpHO-MeETannypruyeckom
BusHece rpynnbl «HAyCcTpuan», B pesynbTare 4Yero KOMMaHWs BMEecTe C rpynnon
MHBECTOPOB KoHcomnuamnposana 6onee 50% akuwii MeTannypruyeckoro KombuHaTa
«3anopoxcTtanb» (ZPST).

B pesynbTaTte AByx atanoB caenku «MeTuHBECT» BMECTE C rpynrnon WHBECTOPOB
ctan cobctBeHHUkoM 50.003% akuumini KombuHaTa, B TOM 4YuCNe HemnocpencTBEHHO
«MeTuHBecT» Bnageet 49.032% akuuii. CoolwjaeTcs Tawke, 4TOo B Oyayliem
«MeTuHBeCT» nnaHWpyeT 3aBepLunTb KOHCONuAauulo KOHTPOMbHOro naketa. Bce
HeoOXoouMble AMA 3TOr0 paspelleHUss Ha KOHCONMWAAUMIO KOHTPONbHOrO nakeTa
akumih  komBuHata «3anopoxctanb»  ObinM  nonyyeHbl  «MeTMHBECTOM» B
aHTUMOHOMOMbHbLIX OpraHax YKpauHbl U Apyrux cTpaH.

Mocne nepexoga «3anopoXcTanu» Mo KOHTponb «MeTuHBecTa» Becb 00BLEM
npoaykuun meTkomOuHata OyaeT peanv3oBbIBaTbCs TOMbKO Yepes CObITOBbIE CETU
xonguHra. [llomumo «3anopoxctanu» B CcAenky Bowen Uuensidi psg  Apyrux
npegnpuaTui, cpeau KOTOpbIX BblAenMm «3anopoXKKOKC» (ZACO),
«3anopoxorHeynop» (ZPVT), JlyraHckuiA TpyOHbI 3aBog W 3anopoXCKWi
XKene3opyaHblii KOMOMHAT.

Bnagumup Jlanpa
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nMKBM,D,HbIe dKLUUU, TOpryemMmblie Ha YKPAUHCKUX 6up)|<ax: (1) HAOaMeHTallbHble NoKa3aTtesiu
KomnaHus

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

Price MCap EV SEIES EBITDA Earnings

ALMK AnyeBsckuii MeTkomBuHaT 0.007 181 1468*+* 2029%** 99*** 14%** 103***
AZST AsoscTanb 0.115 484 454%* 3383*** =231 %> -201%** 1727+
DMKD [HenpoBckuit METKOMOMHAT M. [3€PXKUHCKOro 0.013 85 175* 1954* -191* -225* -86*
DNSS [HenpocneucTanb 145.13 156 306* 714* 35* 1* 30*
ENMZ EHakuneBckuit MeT3aBog, 4.70 50 38*rx 1735%+* -108**+* o il -64***
KSTL ArcelorMittal Kpusoi Por 0.25 966 982* 3631* 512* 269* 1682*
MMKI Mapuynonbckuit MeTkombuHaT um. Unbuya 0.028 341 318%+* 3821 -281%** -695*** 1341+
PGOK MonTaBckuih FOK 1.56 299 527* 1157* 442* 281* 779*
CGOK LleHTpanbHbin FTOK 0.87 1016 1011* 808* 499* 326* 650*
SGOK CesepHbiil TOK 0.91 2104 2225* 1842* 1179* 786* 1570*
k|
ALKZ Anuesckuin KX3 0.016 49 62* 967* 11* -1* 188*
AVDK Aspeescknin KX3 0.48 93 90* 1463* 6* -32* 720*
YASK AcuHosckuint KX3 0.12 34 121* 568* 29* 15* 133*
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.10 247 290 869 160 110 183
NITR HwxHeaHenpoBckuii TPy6onpokaTHbLIN 3aBOA, 0.15 60 204* 792* 62* -3* 390*
NVTR HoBomockoBckuii TpyGHbIV 3aBOA, 0.030 6 21* 211* 6* -8* 89*
SHCHz LLlaxTa "KpacHoapmeiickas-3anagHas Nel" 0.14 115 144* 454* 125* 15* 181*
SHKD OTOK Laxra "Komcomonew, [lon6acca" 0.17 57 B7*** 244%+* 109*** 37 187***
HedTb
UNAF YkpHadTa 1140 1133%** 3119%** 582%** 366**+* 1371%+*
OHeproreHepauus
CEEN LleHTp3aHepro 0.87 320 403*** 1049%*** 55**x Sl 257%+*
DNEN AOTOK OHunpoaHepro 67.56 403 B547x+* 1083*** 43%** -42%** 417%x*
DOEN [onb6accaHepro 2.97 70 112%** 563**+* 41+ 16%+* 117%**
ZAEN OTOK 3axuaaHepro 11.95 153 258**+* 1112%+* Wi -Qxx 80***
DNON OTOK AHunpoobnaHepro 16.89 101 92 1768 45 3 118
KIEN Kunesaxepro 0.54 58 99 1536 -108 -203 81
KREN OTOK Kpbimanepro 0.15 26 25%*x 287x* 4T -53%** -35%**
ZHEN YKutommnpobnaHepro 0.13 16 27%* 167*** 15%+* 2%x% 249%*x
AVTO YkpaBTo 251 16 78* 367* o* 16* 345*
KRAZ AsTOKpA3 0.005 11 188* 85* 6* -22* 156*
KVBZ KptokoBCKUiA BAaroHOCTPOUTENbHBI 3aBOA 2.25 258 229* 777* 119* 86* 260*
LTPL Jlyranckrennosos 0.25 55 56* 213* 15* 9* 6*
LUAZ Boraan MoTopc 0.016 72 446%+* 515%* 62%** 25%*x 134%**
MSICH MoTop Cuy 283.12 588 599*** 814*** 342%** 189*** T74%*x
MZVM MapuynonbTsxkmalu 0.016 5 84x+* (S 19%** 7*** -2xr%
SMASH Cymckoe mawu. HIMO nm. ®pyHse 0.25 18 194* 352* 28* 0* 146*
SVGZz CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.34 77 117%** 399%** 245 [kl 98***
TATM Typ6oatom 0.45 190 126*** 165%** 58**x 48*** 204x*+*
MTBD MocTobya 5.25 3 86* 57* -6* -7* 31*
SLAV MBK "Cnasytuny" 0.26 244 219* 413* 106* 50* 285*
STIR Ctupon 2.25 61 156%** 758%* =152+ -185%** 2wk
UTLM YkpTenekom 0.035 651 1005*** 462*** 213%** 25%** 635***
BAVL Painddanser bark Asanb 0.012 372 - - - Gk 798***
uscB YkpcoubaHk 0.021 271 - - - 2xkk 805***
FORM Ddopym 0.11 65 - - - -28%** 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 0.72 0.09 14.86 13.32 1.75
AZST AsoscTanb 0.13 0.14 neg. neg. 0.28
DMKD [HenpoBckuii MeTKOMBUHAT nM. [3ep>KMHCKOro 0.09 0.04 neg. neg. neg.
DNSS [HenpocneucTanb 0.43 0.22 8.85 194.09 5.18
ENMZ EHakmeBckuii MeT3aBoa 0.02 0.03 neg. neg. neg.
KSTL ArcelorMittal Kpusow Por 0.27 0.27 1.92 3.58 0.57
MMKI Mapuynonbckuit MeTkoMouHaT um. Unbuya 0.08 0.09 neg. neg. 0.25
Xene3sHnas pyna

PGOK MonTtasckuin FTOK 0.46 0.26 1.19 1.06 0.38
CGOK LienTtpanbHbin FTOK 1.25 1.26 2.03 3.12 1.56
SGOK CesepHblt FTOK 1.21 1.14 1.89 2.68 1.34
Kokc 0.09 0.06 5.98 neg. 0.17
ALKZ Anyesckuin KX3 0.06 0.05 5.81 neg. 0.26
AVDK Aspeesckuit KX3 0.06 0.06 14.69 neg. 0.13
YASK AcuHosckmii KX3 0.21 0.06 4.20 2.25 0.26
TpyobI 0.27 0.17 2.26 3.17 0.47
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.33 0.28 1.81 2.24 1.35
NITR HwxHepHenpoBckuii TpyGonpoKaTHbIN 3aBOj, 0.26 0.08 3.30 neg. 0.15
NVTR HoBomockoBckuii TpyGHBIV 3aBOA, 0.10 0.03 3.77 neg. 0.07
SHCHZ UWaxTta "KpacHoapmeiickas-3anagHas Nel" 0.32 0.25 1.15 7.50 0.63
SHKD OT3K LWaxTa "Komcomonew JoHbacca" 0.27 0.23 0.61 1.52 0.30
HedTb

UNAF YkpHadTa

OHeproreHepauus

CEEN LieHTp3aHepro 0.38 0.31 7.30 33.91 1.24
DNEN OTOK JHunpoaHepro 0.51 0.37 12.67 neg. 0.97
DOEN [onbaccaHepro 0.20 0.12 2.74 4.29 0.63
ZAEN OTOK 3axugaHepro 0.23 0.14 35.58 neg. 1.92
OHepropacnpeaerneHue 0.06 0.05 neg. neg. 0.49
DNON OTOK OHunpoobnaHepro 0.05 0.06 2.02 33.15 0.85
KIEN Kunesaxepro 0.06 0.04 neg. neg. 0.72
KREN OT3K KpbiMaHepro 0.09 0.09 neg. neg. neg.
ZHEN YXutomnpobnatepro 0.16 0.09 1.77 7.95 0.06
MawunHocTpoeHne 0.57 0.35 3.11 3.51 0.61
AVTO YkpaBTO 0.21 0.04 8.58 0.98 0.05
KRAZ ABTOKpPA3 2.21 0.13 31.63 neg. 0.07
KVBZ KptokoBCKUi BaroHOCTPOUTENbHbIN 3aBOj, 0.30 0.33 1.93 3.02 0.99
LTPL JlyraHckTennoso3s 0.26 0.26 3.68 6.04 9.23
LUAZ Borpax MoTtopc 0.87 0.14 7.24 2.84 0.54
MSICH MoTop Cuy 0.74 0.72 1.75 3.11 0.76
MZVM MapuynonbTspkmaru 9.51 0.62 4.50 0.73 neg.
SMASH Cymckoe maw. HMO um. ®pyHse 0.55 0.05 6.97 466.95 0.12
SVGZ CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.29 0.19 4.86 8.44 0.79
TATM TypboaTom 0.77 1.15 2.17 3.93 0.93
MTBD MocTobyz, 1.49 0.05 neg. neg. 0.10
SLAV MBK "CnasyTtny" 0.53 0.59 2.06 4.84 0.85
STIR Ctupon 0.21 0.08 neg. neg. 29.97
UTLM YkpTenexkom 2.17 141 4.72 25.59 1.03
®duHaHCOBLIE yCnyru neg. 0.40
BAVL Paindppansen baHk Asanb X X X 93.29 0.47
USCB YkpcoubaHk X X X 152.73 0.34
FORM Dopym X X X neg. 0.35

BCEro 0.35 0.25 3.75 14.37 0.85

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 17.83 445.8 490.7 440.2 144.4 105.2 408.8 44.9 03m2012
MHPC LI MHP 1295 1396.7 2250.7 1280.1 428.0 287.4 974.1 854.0 03m2012
KER PW Kernel 21.60 1720.8 23445 2063.2 289.5 99.0 1193.1 623.7 03m2012
AVGR LI Avangard 10.00 638.7 719.0 553.3 245.8 196.3 939.3 80.3 12m2011
4GW1 GR MCB Agricole 0.37 6.4 31.1 37.4 36.9 26.2 n/a 24.7 06m2011
AGT PW  Agroton 3.02 65.4 107.6 107.6 29.8 8.5 137.5 42.2 03m2012
MLK PW  Milkiland N.V. 5.46 170.5 221.3 392.9 44.2 16.3 84.7 50.8 03m2012
MAYA GR Mriya Agro Holding 6.26 664.6 814.0 280.8 207.3 158.0 605.7 149.4 03m2012
UKR LN  Ukrproduct Group 0.18 7.5 18.1 80.9 3.0 0.6 30.0 10.6 12m2011
FXPO LN Ferrexpo 2.84 1742.8 1822.8 1788.0 800.9 574.9 1393.1 80.0 12m2011
WES PW Westa 0.19 8.5 257.3 159.0 19.8 -5.9 39.1 248.8 03m2012
SGR PW Sadovaya Group 0.99 42.7 60.1 90.1 15.7 10.3 69.6 17.4 12m2011
CLE PW Coal Energy 5.00 225.0 237.9 178.2 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 17.83 445.8 1.40 1.51 4.60 5.87 1.45 03m2012 331.1
MHPC LI MHP 12.95 1396.7 1.09 1.76 5.26 4.86 1.43 03m2012 1378.1
KER PW  Kernel 21.60 1720.8 0.83 1.14 8.10 17.38 1.44 03m2012 2199.2
AVGR LI Avangard 10.00 638.7 1.15 1.30 2.92 3.25 0.68 12m2011 423.5
4GW1 GR MCB Agricole 0.37 6.4 0.23 0.85 0.86 0.33 n/a 06m2011 7.2
AGT PW  Agroton 3.02 65.4 0.61 1.00 3.61 7.72 0.48 03m2012 94.7
MLK PW  Milkiland N.V. 5.46 170.5 0.60 0.73 6.54 14.49 2.69 03m2012 78.3
MAYA GR Mriya Agro Holding 6.26 664.6 2.37 2.90 3.93 4.21 1.10 03m2012 8.1
UKR LN  Ukrproduct Group 0.18 7.5 0.15 0.28 7.71 18.75 0.39 12m2011 1.2
FXPO LN  Ferrexpo 2.84 1742.8 0.97 1.02 2.28 3.03 1.25 12m2011 4511.9
WES PW  Westa 0.19 8.5 0.05 1.62 12.98 -1.43 0.22 03m2012 22.0
SGR PW  Sadovaya Group 0.99 42.7 0.47 0.67 3.83 4.14 0.61 12m2011 109.9
CLE PW  Coal Energy 5.00 225.0 1.26 1.34 3.10 4.64 2.13 12m2011 95.1
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© 2012 OO0 «YkpaunHckuii poHAOBbIN LEHTP». Bce npaBa 3alumLLeHbI.

MpeAcTaBreHHble B ,OKYMEHTE MHEHUS BbIPaXXEHbBI C YYETOM CUTyaLuMu 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 yLepb npoBeeHno HE3aBUCUMOro UCCNe0BaHns. AHanUTUYECKU OTAEN KOMMNaHUN
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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