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BPUO®UHI: PbIHKM HAYAIN MAA CHUMKEHVEM

Mepen OTKPLITUEM TOProB Ha YKPaWUHCKMX MNOWAAKax ClefyeT KOHCTAaTUPOBaTh CNOXHYIO CUTYaUMIO: CHUXEHWE (DbIOYEPCOB Ha
nHaekc S&P 500 ¢ Havana Maa B MoOMeHTe npeBbIcno 4%, 4TO COOTBETCTBYET OOCTUXEHMIO ypoBHA 1340 nyHKTOB. B TO Xe
Bpems, nocne Toro kKak uHpekcy S&P 500 He ypmanocb cnomatb (POPMUPOBaHME HEraTUBHOrO CLeHapuA (COOTBETCTBYIOWErO
06pa3oBaHMI0 KOHTYPOB PUrypbl «rOfIOBa W MAEYM»), OOCTUXEHWE MONrOXAAHHOrO YPOBHA MOOAEPXKM BPAAQ N MOXET
aCCoUMMpPOBAaTHLCA C MO3UTUBHBIMY SMOUMAMY. Ckopee HAa0BOPOT, PbIHKY KaXeTCA, YTO MefBean TONTbKO BXOAAT BO BKYC.

OnHako, OTO6POCMB SMOLIMOHANbHYIO COCTABMASAIOLYIO, OTMETUM, 4YTO BOMbLIMHCTBO (POHAOBLIX WHAEKCOB BOLWNO B COCTOfHME
NepenpofaHHoOCTK, 4ero, MNpaBAa, Moka He ckaxellb O wHAaekce UX. Takum 06pasom, [nA WrpoKOB, HALENEHHbIX Ha
HECKONbKOJHEBHbIE ABUXEHUA, paunoHanbHoi cTpaTervein 6yneT mouck BO3MOXHOCTY AfA MOCTENEHHOrO 3aKpbITWA KOPOTKIX
no3uumi. Mpu 3ToM 06 OTKPLITUM AfUHHBLIX MO3UUMA HA YKPAUHCKOM PbIHKE FOBOPUTL MOKAa MpexpeBpemMeHHo. B kayecTee
VHAVKATOPa rMobanbHbIX HACTPOEHW CTOWT NCMONb30BaTh AUHAMIKY AONTOBLIX 06A3aTeNnbCTB McnaHuu.
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HoBocTHOH ¢OH Ha OTKPbITUM YKPaUHCKOIO pbiHKa

[lonrocpoyHan pekomeHgaumusa Astrum

Tukep KpaTkocpouHbi dhor Llenesan TMoTeHuman

uena, USD pocTa
ALMK HEUTPANIbHO-HEFATVBHO: B 4Kg 11 ALMK nonyuun y6biTok 291 MAH. pH., 470 B 2,5 H.A. H.C. MEPECMOTP
pa3a 6onblue Halwero nporHosa. B HacToAwee Bpema ALMK Topryetca no EV/EBITDA
2012 Ha ypoBHe 6,5-7,0, ueneBan ueHa coctaBnaeT nopanka USD 0,014 3a akuuio

PekomMmeHpauua

AVDK HEFATWBHO: B 4KB11 AVDK yBenuyun vmctyio npubeinb Ha 76% Ks/Ke go 248 MnH. H.A. H.C. MEPECMOTP
rPH., 4TO BOBOe Oonblle HAWMWX OXWAaHWA. Mo npeaBapuTeNbHbIM OLEHKaM, B
HacTtosawee Bpema AVDK Ttopryetca no EV/EBITDA 2012 Ha yposHe 3,1-3,3, uenesasn
LeHa coctaBnaeT nopagka USD 0,85 3a akumio

AZST YMEPEHHO HETATWBHO: B 4KB11 AZST nony4un y6bmok 327 MAH. TPH., 4TO Ha 6% H.A. H.C. MEPECMOTP
6onblle Halwero nporHosa. Mo HaWwum oueHkaM, B HacToAlee Bpema AZST TopryeTca
no EV/EBITDA 2012 Ha yposHe 10,0-10,5, ueneBad uUeHa KOMMNaHUW COCTaBnAeT
nopagka USD 0,14 3a akumio

CEEN HEMTPAIBHO: B 2011 rony peHTtabensbHocTs EBITDA komnaHum coctasuna 5,4% (ona H.0. H.C. MEPECMOTP
cpaBHeHua: 4,1% B 2010r.), peHtabenbHOCTb Yuctoin npubsinn — 0,5% (0,2% B 2010
r.). MO3NTUBHO: ®I'N nnanupyeT B nepsom nonyrogmn 2012 ropa BbICTaBUTHL Ha
npoaaxy 53,3% akuwmn LieHTpaHepro

CGOK HEMTPANIbHO-NMO3UTUBHO: B 4Ke11 CGOK Hapactun uuctyio npubbins Ha 13% 1,51 69,7% MOKYMNATb
KB/KB o 709 MH. rpH., 4To Ha 16% 6onblue HalWwux OXuaaHuin. B HacToAlee BpemMs
CGOK Topryetca no EV/EBITDA 2012 Ha yposHe 2,9-3,1, ueneBas LeHa coctaBnaer
USD 1,37 3a akumio

PGOK MO3UTUBHO: Bo 2M11 PGOK Hapactvn yuctyto npubsinb Ha 85% M/M o 1 453 MiH. 6,81 221,8% MOKYMNATb
rPH., 4TO BOBOe Oonblle HAWMWX OXWAaHWA. Mo npeaBapuTeNbHbIM OLEHKaM, B
HacTtosalee Bpema PGOK Ttopryetca no EV/EBITDA 2012 Ha yposHe 2,4-2,6, uenesasn
LieHa coctaBnAeT nopaaka USD 4,1 3a akumio

SGOK HEMTPANBHO: B 4KB11 SGOK cHu3un yuctyto nprbbins Ha 8% Ke/KB fo 1 496 mnH. 2,08 33,9% MOKYMNATb
FPH., 4TO NINWb Ha 1 MAH. FPH. MeHbLUe HaWUX oxupaHun. B Hactoawee Bpema SGOK
TopryeTtca no EV/EBITDA 2012 Ha yposHe 3,4-3,6, Lenesas LeHa coctasnaet USD 1,94
3a akumio

SHCHZ YMEPEHHO HETATWBHO: B 4KB11 kOMNaHWA nony4mna 4nctyio npubbins 13 MIH. rpH. 0,88 396,8% MOKYNATb
(NnpotnB ybbiTka 17 MAH. FPH. KBapTanoM paHee), 4TO B TPU pa3a HWXe Halnx
oxupaHui. o HawwrMm oueHkaMm, B HacToawee Bpema SHCHZ topryetca no EV/EBITDA
2012 Ha ypoHe 1,5-1,7 n ueneBas LeHa akumin KoMnaHum coctasnaet okono USD 0,40

YASK YMEPEHHO MO3UTWBHO: B 4KB11 KOMNaHWA yBenuyuna Yuctylo npubbinb Ha 59% H.A. H.C. MEPECMOTP
KB/KB O 35 MnH. MpH., 4TO B 2,5 pa3a Bblle HaWmUx OXuaaHui. Mo Hawmm oLeHkaMm,
YASK Topryetca no EV/EBITDA 2012 Ha ypoBHe 3,0-3,3 1 uUeneBas UeHa aKumn
KoMnaHun coctasnaeT okono USD 0,25
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Mo BceM BOMpoOCaM KacaTenbHO PacChiNK MaTepuanos, a Takke MONMy4YeHNA KOMMEHTapueB CMUKEPOB KOMMAHUW 1 OPraHu3auvn VHTEPBbIO,
roxanyicra, obpallantecs:

tOBansb LaBut

AVMPEKTOpP N0 KOMMYHUKaLMAM

Astrum Investment Management

M06.: +380 (67) 236 46 73

e-mail:yuval.shavit@astrum.ua

www.astrum.ua

FapaHTvm n orpaHn4YeHne OoTBeTCTBEHHOCTU:

Astrum Investment Management He MOXET rapaHTMpOBaTb NOCTOBEPHOCTb WH(POPMAaLWK, MPUBEAEHHON B AaHHOM aHanuTudeckom o63ope,
HECMOTPA Ha TO, YTO 3Ta MHOPMaUWA NPefocTaBieHa HadeXHbIMY WCTOYHWMKaMK. [aHHbIn 0630p He ABAAETCA MPOCMEKTOM U HEe [OMXeH
paccMaTprBaTLCA B KAYECTBE ANHCTBEHHOIO UCTOYHUKA ANA OLEHKU Kakux-nMbo akTnBOB. Bce OUEHKM W CyXaeHWs, NpeacTaBneHHble B faHHOM
0630pe, NPenCTaBnAioT Halle MHEeHUe Ha MOMEHT My6nmKauuy 3TOro QOKyMeHTa 1 MoryT BbiTb n3MeHeHs! 6e3 yBegomieHus. Astrum Investment
Management unu nio6oe nogpasgeneHre KOMMaHWM MOTYT NepUOJNYecky OCYLEeCTBAATL VHBECTULIMOHHYIO OeATeNnbHOCT N NPenoCTaBATL
apyrue ycnyrm (8 TOM 4ncie KOHCYNbTauwy Win yCayrn no ynpasineHuio) KOMAaHWAM, YNOMAHYTEIM B JaHHOM 0630pe, a Takxe UCMonb3oBaTh
OaHHbIA aHanw3 nepen ero nybnukauven. Astrum Investment Management He HeceT OTBETCTBEHHOCTb 3@ MOCNEACTBYA NCMONL30BaHNA OLEHOK 1
YTBEPXAEHUI, CONEPXALNXCA B fAHHOM [OKYMEHTE, NN Kaknx-nnbo ynyweHun. 3amnpeLaeTca KonMpoBaTb AaHHbIA MaTtepuan (MOAHOCTLIO 1N
4acTnyHoO) 6e3 MMCbMEHHOro pa3pelleHna Astrum Investment Management.
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