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WIG-Ukraine n YkpauHckas 6upxa: nocrnieguin mecsiy, MHaekckl cemeiictea UFC (15.08.2012 =0%)
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» PbiHouHbIN B3rngg UFC Capital
CraTtuctuka npeacrosilein Hegenu
HosocTtu ogHum ab3auem

MpaBnTENBLCTBO YTBEPANUIO NPOEKT BlogxeTa Ha 2013 T.
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I'IOKynaTenvn aBTOMOOMnen onnaTar yTununsauuio

PbIHOYHbIN B3MNAL4 UFC CAPITAL

QE3. B yeTtBepr, 13 ceHTa6ps, beH bepHaHke BAOXHYN HOBYIO NOPLMIO ONTUMU3Ma
Ha poHAOBbIE PbIHKM NO BCEMY MUpY. Bnepsbie 3a nocnegHne HECKONbKO MecaLeB
B €ro BbICTYNIEHNW FrOBOPUMOCH O KOHKPETHBLIX LUarax: Havano TpeTben no cYeTy
NpOrpaMmbl KOSIMYECTBEHHOIO CMSArYeHus ae-hakto 06bABNEHO, @ ee 0OBbEM ACHO
ovepyeH. Tenepb MOHATHO — UMOTeYHble Bymary ByayT BbiKynaTbCs C pblHKa B
obbeme $40 mnpa. B mecau 6e3 orpaHuyeHns no cpokam, nporpamma Twist Oyaet
npoaneHa, a ctaska PPC coxpaHuTcs B Lienesom gunanasoHe 0-0.25% He Tonbko B
2014, HO M Kak MUHMMYM nomnoBuHy 2015 r. Bnpoyem, nomumo BceobLyero
OoNTUMMU3Ma CYLLEeCTBYET M Apyroe o6bsiCHEHWe BCEMUPHOMY POCTY — peLleHune o
MoKa HWYEM He OrpaHM4EeHHOM BbINyCKe [OMapoB BbI3biBAET CyLIECTBEHHbIE
onaceHns OTHOCUTENbHO AanbHenLwen cyabbbl aMepukaHCKon BantoThl.

PbIHOK akumii. [Tocne npeofoneHuns ncmxonornyeckoro ypoeHs B 1000 NyHKTOB B
Hayane TOProBOW HeAenu, WHAEKC «YKpauHckon OGupxu» nocnegywowme Tpu
TOproBble ceccum ToproBanca B AumanasoHe 1009-1040 nyHkToB. B xoge e
nocnefHen TOProBoW CecCcuu Hepdenu WHAWKaToOp MpPOoAEeMOHCTpupoBan pocT A0
mMakcumyma c uons 2012 r. Ha doHe pelleHus o ctapte QE3. B uenom 3a Hegenio
NUHOEKC «YKpauHckon Oupxu» npubasun 12.29%, rnaBHbiM 0Bpasom 3a CcuyeT
NATHWYHOrO B3PbIBHOrO pocTa Ha 8.91% A0 cemuHeaensHoro Makcumyma — 1099.7
nyHkta. UHTepecHo, 4YTO MHAEKC «YKpaunHCKON Bupxu» Ha npolwewen Hepene
nokasan BTOPYl B MUpe AWHAMMKY Nocre KUnpckoro uHaukatopa. O6bem Topros
3a NSATb TOProBbIX CECCUI MO CPaBHEHWIO C NpeAblayLlein Heaenen Ha poHA0BOM
pblHKe BblpoCc Ha 32.2% [0 193.5 MIH. rpH., @ Ha CPOYHOM PbIHKE — CHU3UIICA Ha
0.6% [0 231.8 MIH. rpH.

OCHOBHbIE€ UHAEKCDI

14.09 07.09 Nam. |
WHpexc YB 1099.70  979.38 12.29%
WHaekc MOTC 384.89  359.75 6.99%
NHpekc WIG-Ukraine 713.01 721.25 -1.14%
WHaekc UFC 69.38 64.10 8.25%
UFC Metals 77.21 71.01 8.73%
UFC Energy 155.10  144.46 7.37%
UFC Engineering 89.08 82.08 8.52%
Kypcbi Bantot
17.09 10.09 Nam.

UAH/USD 7.99300 7.99300
UAH/EUR 10.46683 10.15591
UAH/RUR 0.25936 0.24967

0.00%
3.06%
3.88%

Co6paHus akLMoHepoB

18.09.2012 ODEN OpeccaobnaHepro
27.09.2012 USCB  YkpcoubaHk
27.09.2012 KRHLB Kpbimxneb
04.10.2012 CHEN  YepHoBupblo6GnaHepro
08.10.2012 SLAV  TIBK "CnaByTuy"

18.09.2012 3acepaHne baHka AnoHun
04.10.2012 - 3acepaHue baHka AnoHun
04.10.2012 - 3acepaHue baHka AHrnum
04.10.2012 - 3acepanue ELIB
24.10.2012 - 3acepanune ®PC
30.10.2012 - 3acepaHue baHka AnoHun
08.11.2012 - 3acepaHue baHka AHrnum
08.11.2012 - 3acepanue ELIB
19.11.2012 - 3acepaHne baHka AnoHun

Opyruve cobbiTus \




NOCNEAHWE AHATTUTUYECKWUE OB30PLI

0,
Akumn «MoTtop Cuum» (MSICH) 3a Hepento Bbipocnu Ha 11.68%, npu 3TOM C 10 aezycma

Oymaramm amuTeHTa 3aknounnu 1548 cpenok Ha obwyo cymmy 62.3 MIH. TPH.

BnepBble 3a gonroe Bpems abCconOTHO BCe UHAEKCHbIe Bymarn no urtoram Hegenu KepHen — MNOKYTIATb ($30.06)
NPOAEMOHCTPUPOBANM NO3UTMBHYIO AMHAMMKY, MpU 3TOM akuuu «JoHBaccaHepro» e oXuaaem CYLLECTBEHHOTIO
(DOEN) n «YkpcoubaHka» (USCB), koTopble nopopoxanu Ha 16.69% u 16.30% ynyyieHnsi dovHaHCOBBIX pe3yrnbTaToB
COOTBETCTBEHHO, CTanu nuaepamu pocta. MeHblue APYruX BbIPOCNN KOTUPOBKU komnaHuum B Grukaiillee  Bpems
«YkpHadTbl» (UNAF) 1 «PaddaitseH baHka Asanb» (BAVL), npubasunsLune 6.90% U Gnarogapst pocTy LEeH Ha 3epHO B

7.00% cOOTBETCTBEHHO.

Bnagumup Nanga, ®enukc dypmax

Haunbonee BaxHasa oxugaemasi ctaTuctTMyeckas uHcopmauus

Bpema  crnana/

MporHo3

Moka3arenb
Bloomberg

(+02:00 Mepwon

pervoH

GMT)
17-18.09 - YkpanHa [MpomnpousBoAcTBO, M/M ABrycr 0.2%
17-18.09 - YkpauHa [MpomnpousBoAacTeo, r/r ABryct -1.5%
18.09 11:30 YkpauHa WHAeKc NoTpeObUTenbLCKUX LieH, M/M ABryct 0.5%
18.09 11:30 YkpamHa WHAOeKc NOTpPeOUTENnbCKUX LEeH, /T ABryct 2.5%
18.09 12:00 FepmaHus ;'E\f‘ve"c OLEHKN TeKyLLen cuTyauum CeHTABpPL 17.8
18.09 12:00 EBpo30oHa ;IE\‘?VeKc SKOHOMMHECKNX OlyLeHn CeHTA6pb -
18.09 12:00 TrepmaHus ;IE\‘?VeKc SKOHOMMHECKNX olyWeHn CeHTA6pb -20.0
19.09 14:00 CLUA  3asiBKM Ha MNOTEKY Heaens o -
14 ceHTAGPSA
19.09 15:30 CLIA CrtpouTenbCTBO HOBbIX JOMOB ABrycr 765K
19.09 15:30 CLWWIA  Pa3spelueHuss Ha CTPOUTENLCTBO ABryct 794K
19.09 15:30 CLIA  CtpouTenbCcTBO HOBbIX AOMOB, M/M ABrycr 2.6%
19.09 15:30 CLWWIA  Pa3spelueHusi Ha CTPOUTENbLCTBO, M/M ABryct -2.2%
19.09 17:00 CWIA CyuwecTBylowue Nnpoaaxv JOMOB ABrycr 4.56 M
19.09 17:00  CLUA ﬁ)’;“ecmy””*"e NpoAkU ROMOB, ABryct 1.9%
19.09 - AnoHus CraBka BaHka AnoHun 19 ceHTAGpPSA 0.10%
20.09 9:00 TrlepmaHus UHpekc ueH npousBoguTenen, m/m ABryct 0.4%
20.09 9:00 [lepmaHusa UHaekc ueH npousBoguTenen, r/r ABrycr 1.5%
20.09  15:30 CLUA HoBble 3as1Bku Ha nocobue no Hepens no 370K
6e3paboTuue 15 ceHTAGpSs
20.09  15:30 CLUA Tekywue 3asiBKM Ha noco6ue no Hepens pno _
H6e3paboTuue 8 ceHTAbpA
20.09 17:00 EBpo3oHa UHAaekc noTpeGuTenbckoro goBepus CeHTAGpPb -24.0
20.09 17:00 CLWIA Bepywume nHauMkaTopbl ABrycr -0.1%

HOBOCTU OQHUM AB3ALIEM

YKpauHckMin  npoussBoauTenb (acoBaHHOro Macfna W NnaBMeHoro  cbipa
«Ykpnpoaykt 'pynn» (UKR LN) no ntoram siHBaps-utoHs 2012 r. nony4yun £636
ThIC. YNCTOWN NpubbInK, YTO BABOE OOMbLUE, YEM 3a aHanornyHeln nepuog 2011 r.
YuncTbll [oxo4 3a paccMaTpuBaemblii nepuog BblpoCc Ha 1% r/r go £25.3 MnH.,
EBITDA — Ha 27% r/r po £1.5 wmnH. Bbeipyyka koMnaHuvM OT npoAax
OpeHAMPOBaHHON MNpPOAYKUMU 33 nepBoe nonyroave Tekywero roga He
N3MeHunachb n octanacbh Ha yposHe £16.0 MnH. Npu aToM ons 3TON NPOAYKUMMN B
obLuelt Bbipydke «YKpnpodyKT pynn» coctaBnseT 63%.

KplokoBCKMM BaroHocTpouTenbHbii 3aBopa (KVBZ) B Tekywem rogy
WHBECTUPYET B pasBuTUE MNpeanpuaTua nopsgka 60 MiH. rpH. (Ha 10 MIH. rpH.
MEHbLLE, YemM B MpownomMm rogdy). 3Tu cpenctBa OyAyT HanpaBneHbl Ha
npuobpeteHne HoBoro obopydosaHus. Kpome Toro, rnaesa npaBneHus
npeanpuaTns EBreHnin XBopocT coobLyun, YTO B TEKYLLUEM FOA4y 3aBOg YBENUYMT
BbIMYCK MacCcaXXMpckux BaroHoB B 2.3 pasa — A0 64 eauHud, U3 KoTopbiX 49
oTnpaensaTca B KasaxctaH, 15 — B TamKUKNCTaH.

TpeTbem  KBapTarne,
HaKoMMEHHbIX 3anacoB 3epHa, a
TaKkke YyBENMUYEHUIO Npou3BOACTBA
MacrunyHbIX KynbTyp Ha 16% 3a cyeTt
BBEAEHUA B obopoT HOBBbIX
MPOV3BOACTBEHHBIX MOLLHOCTE. CornacHo
Hallemy nporHosy, B 2012 r. «KepHen»
nony4mT $197 MAH. YyncToi Npubbinu.
YUncTbih Aoxon KOMMNaHuW AOCTUTHET
$2.18 mnpa., 4to Ha 10% Bbiwe, Yem
rogom paHee. EBITDA nsmeHUTca He
CTOMb CYL|ECTBEHHO W COCTaBwT
$309.6 MnH.

peannsauynm

27 utons
Ha cmapme u36upamensHozo npoyecca

28 okTabpss B YKpamHe COCTOATCA
ovyepenHble napnameHTckue Beidopbl. B
mMaTepuane KOpOTKO pacckasblBaeTcs
O TOM, Kakue M3MEHEHUS MPOU3oLLNN
Ha nonWTUYEeCKOoM naHdwadTte 3a
nocrnegHee BpeMs U Kakne cobbiTus
npousongyt B Gnuxanwem 6ygyLiem.
WsbuparenbHbii npoLiecc craproearn 30 viorns.
27 anpens

Xapuybi3ckuli  mpy6HbIU
MOKYTIATb ($0.404)

3ae0d -

XT3, BXOAAWMIA B METANYpPrudeckmin
AmBu3noH rpynnbl «MetuHsecT» PuHaTa
AxmeTtoBa u Baguma HoBWHCKOro,—
kpynHenwmin B CHI™ 3aBoa-n3rotoBuUTEND
NPSIMOLLIOBHbIX 3NIEKTPOCBapPHbIX TPYyD
BonbLoro guametpa ot 508 oo 1422
MM ANS MarucTpanbHblX Tras3o- U
HedbTenpoBooB. 11 anpens 3aBojg
NPUHAN  pelleHne O  BbiNnaTe
OMBMAEHAOB Mo uToram paboThbl B
2011 r. Ha kaxpgyto akuymio Oyget

BbinnavyeHo 0.28 rpH.  ($0.035)
OMBMAEHOOB, 4TO  COOTBETCTBYET
OVBUOEHOAHOW  goxoaHoctTn  21%.

Peectp COOCTBEHHMKOB akuuin Ans
nony4YeHns [OuBMAEHAOB COCTaBfeH
Mo COCTOSIHWIO Ha 14 uIoHA, a ux
BbiNnaTa 3anfaHupoBaHa Ha nepuog
¢ 20 ntoHsa no 10 okTabps.

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



MAKPO3KOHOMWKA
MNMpaBuTensLCTBO yTBEpAUNO NPoekT 6romkeTa Ha 2013 .

KabuHeT MuHUCTPOB VYKpauHbl Ha 3acefaHun opobpun  3akoHonpoekt «O
locypapcTBeHHOM OroxkeTe YkpanHbl Ha 2013 r.» Ha OCHOBEe nporHo3a pocta BBl B
cnegyowem rogy Ha 4.5% (HoMuHanbHbIR 06beM - 1688 Mnp4. rpH.) Npu MHNSLMK
5.9%.

Oednunt rocbiopkeTta-2013 npegnaraeTca B pasmepe 27.8 mnpg. rpH., unm 1.65%
BBIN (8 2012 r. — 1.7% BBI1). Yka3saHHbIl gedpuumt He ydutbiBaeT gedununt HAK
«Hadptoras YkpauHbl», oUHaHCMpyeMbI NpaBUTENLCTBOM 3a cYeT Bbinycka OBI3.
Hoxopbl rocbopxeta-2013 mMoryT BO3pacTu Ha 6.4% no CpaBHEHUIO C NNaHoOM Ha
2012 r. o 394.6 mnpAa. rpH., @ Cymma pacxofoB M KpeautoBaHus K3 rocbrogxeTa
yBenuyartca Ha 6.3% — fo 434.6 mnpA. rpH.

masa MuHdpuHa puin KonoboB OTMETWN, UYTO COOTHOLUEHME MPAMOro
rocyaapcTeeHHoro gomnra YkpauHbl K BBl B 2013 r. nnaHupyeTcs Ha ypoBHe 26.5%,
TOrAa Kak paHee MpaBUTENbCTBO B NPOCMEKTE aMUCCUU eBpoobnurauuin YKpauHsl,
0oB6HapoJoBaHHOM B KOHLUE aBrycrta TeKkyllero roga, NporHo3upoBano, 4YTo Takoe
COOTHOLLEHVe B cregywowem rogy coctasut 25%. B uenom poxodbl CBOSHOro
OrogxeTa B criegytowwiem rogy oueHmsatoTca B 499.4 Mnpa. rpH., YTo Ha 8% Gonblue
nnada Ha 2012r.

Mo paHHbIM MwuHUHa, MUHMManbHas 3apnnara B CTpaHe npegycMoTpeHa B
cnegyowmnx pasmepax: ¢ 1 gekabpsa 2012 r. — 1134 rpH., ¢ 1 aHBaps 2013 r. — 1176
rpH., ¢ 1 anpens 2013 r. — 1190 rpH., ¢ 1 okta6ps 2013 r. — 1215 rpH., ¢ 1 gekabps
2013 r. - 1230 rpH.

[MpOXUTOYHBIA MUHUMYM Ha 2013 r. npednoxeH Ha ypoBHe: ¢ 1 gHBapsa 2013 r. —
1110 rpH., ¢ 1 anpensa 2013 r. — 1123 rpH., ¢ 1 okTaAbps 2013 r. — 1146 rpH. n c 1
Aekabps 2013 roga — 1160 rpH. Bmecte ¢ Tem B 2013 r. nnaHuMpyeTca yBenu4uTb
pacxofbl Ha BbINAATy KoMneHcauuin Bknagyukam CbepbarHka CCCP Ha 33% — go 8
MIp4. TPH.

-H KonoBoB He HasBanm KypC TFpUBHMW, KOTOpbIA wuchnons3osan MuHpUH npu
NOAroTOBKE MpoekTa rocboxera, NOAYEPKHYB NULLb, YTO HE BUAWUT NPeanochbinok
AN BO3MOXHOW [eBanbBauuy Kypca HauWOHanbHOW BantoTbl MO OTHOLUEHUIO K
ponnapy CLUA kak B Tekyllem rogy, Tak U B cnegytowem. Bnpoyem, kak y4acTHUKK
PbIHKOB Kanutana, Tak W HaceneHue, MOXOXe, B CBOEW Macce He pasfenswoT
ONTUMWU3M MUHUCTPA.

MHTepecHO, 4YTO NO MHEHWI0 MepBoro 3aMecTUTens rnasbl agMUHUCTPaLUK
npesvaeHTa - npeacrasutens [lpesmageHta B KabmuHe VpuHbl AKMMOBOW, MpOEKT
rocblogxeTta Ha 2013 r. HyxxgaeTcs B gJopaboTke.

Bnagumup Nanpa

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



MALLIMHOCTPOEHVE
Mokynatenun aBTomo6unen onnaTaT yTUNu3auumio

lMokynatenu poccuinckmx aBTomobunel B YkpavHe OTHbIHE 065i3aHbl 06ecnednTb KX
yTunusauuio. CornacHo noctaHoBneHuto npasuTensctBa Ne843 oT 3 ceHTAbps,
lopuandeckme n usmMyeckne nuua, MMNOPTUPYIOLLME TPaHCMOPTHbIE CPeAcTBa U
KysoBa Ana HUx npowucxoxgeHmem u3 Poccuiickoin Pegepaumn (PP), obasaHbl
CaMOCTOSATENbHO 06ecnevnTb AarnbHEMLY 3arOTOBKY W YTUIIM3aUMIO OTXOA4OB MIU
3aKMYNTb COOTBETCTBYIOLUMIA [OrOBOP C COOTBETCTBYHOLMMU MNPEANpUATUSMU C
YYETOM YTBEPXKAEHHbBIX NPABUTENBCTBOM NpeAernbHbIX LIEH.

CornacHo nocTaHoBMNeHWo, AN NerkoBbiX aBTOMOOMMEN B 3aBUCMMOCTI OT obbema
gsuratens Takas uUeHa cocTtasnger 4.7-19.1 ThiC. pH., a B Ccry4Yae BBO3a
pusnyeckMMm numuamm B YKpauHy nerkoBblX asTomMobunein [na cobCTBEHHOro
nonb3oBaHma — 550-825 rpH. [na rpy3oBbIX TPaHCMOPTHLIX CPEACTB NpeAenbHas
LeHa coctasuT oT 19 fo 448 TbIC. rpH.

Mo cyTu, npuHATas Mepa ABMASETCH CUMMETPUYHON peakumei Ha BCTYNUBLUWMIA B CUIY
¢ 1 ceHTAbps B PO 3akoH 06 yTunmsaunoHHoOM cbope Ha oTAernbHbIE BUAbI KONECHbIX
TPaHCMOPTHLIX CPEACTB, B COOTBETCTBUM C KOTOPbIM 32 Kaxdoe TpaHCMOpTHoe
CPEeACcTBO  ynnayvMBaeTCs  YTUMM3auWOHHbIN  cbop B uensax obecneyeHus
aKonormyeckoin GesonacHocTu, nnarenblmkamy cbopa nNpusHalTCs Nuua, KoTopble
OCYLLEeCTBNAT BBO3 aBTomobunen B PP, a Tawke nuua, KOTopble NPOWU3BOAAT
aBToOMOOuNu Ha camon Tepputopumn Poccun. Mpu 3aTom cToUT 3ameTuTb, YTO Poccus
ABMNAETCA OCHOBHbLIM UMMOPTEPOM YKPaWHCKUX aBTOMOBUMEN, Toraa Kak yKpaunHCKui
PbIHOK HE SIBNSIETCSA CTpaTErMYeckMM s POCCUNCKMX aBTONPON3BOANTENEN.

HanomHuM, 4TO nerkoBble aBTOMOOMNM Ha POCCUACKUA PbIHOK MOCTaBNsHOT
kopnopauun «YKpABTO» (AVTO) «Borman» n (LUAZ), rpysoBble aBTomMobunm —
«ABTOKpA3» (KRAZ).

Bnagumup Nanpa

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



HMKBM,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 AnueBckuii MeTkOMOGUHAT 0.008 201 1488 2029 99 14 103
AZST AsoscTanb 0.118 498 468 3383 -231 -201 1727
DMKD [HenpoBckuit METKOMOMHAT M. [3€PXKUHCKOro 0.015 102 192* 1951* -191* -225* -86*
DNSS [HenpocnevcTanb 162.39 175 325* 713* 35* 1* 30*
ENMZ EHakuneBcKkuii MeT3aBog, 478 50 39 1735 -108 -1 -64
KSTL ArcelorMittal Kpuson Por 0.75 2897 2914* 3625* 511* 269* 1682*
MMKI Mapuynonbckuit MeTkombuHaT um. Unbuya 0.024 294 271 3821 -281 -695 1341
PGOK MonTaBckuih FOK 1.74 332 561* 1155* 441~ 281* 779*
CGOK LleHTpanbHbin FTOK 0.75 880 874* 806* 498* 326* 650*
SGOK CesepHblit TOK 0.84 1931 2052* 1838* 1177* 786* 1570*
k|
ALKZ Anyesckuin KX3 0.019 57 69* 965* 11* -1* 188*
AVDK Aspeesckuin KX3 0.50 97 93* 1460* 6* -32* 720*
YASK AcuHosckuint KX3 0.12 32 119* 567* 29* 15* 133*
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.10 257 299** 869** 160** 110** 183**
NITR HwxHeaHenpoBckuii TPy6onpokaTHbLIN 3aBOA, 0.18 73 217* 791* 62* -3* 390*
NVTR HoBomockoBckuii TpyGHbIV 3aBOA, 0.050 10 25* 211* 6* -8* 89*
SHCHZz LllaxTa "KpacHoapmeiickas-3anagHas Nel" 0.12 101 130* 453* 125* 15* 181*
SHKD OT3K LWaxTa "Komcomoney doHbacca" 0.17 57 67 244 109 37 187

HedTb
UNAF YkpHadpTa 1119 1113
OHeproreHepauus

CEEN LieHTpaHepro 0.89 329 412 1049 55 9

DNEN AOTOK OHunpoaHepro 45.79 273 418 1083 43 -42

DOEN [onb6accaHepro 2.70 64 105 563 41 16

ZAEN OTOK 3axuaaHepro 12.66 162 267 1112 7 -9

DNON OTOK AHunpoobnaHepro 16.26 97 92 1846 48 1

KIEN Kunesaxepro 0.79 85 124 1586 -124 -221 24
KREN OTOK Kpbimanepro 0.15 26 25 287 -47 -53

ZHEN YKutommnpobnaHepro 0.13 16 27 167 15 2

AVTO YkpaBTo 3.88 25 86* 366* o* 16*

KRAZ AsTOKpA3 0.005 11 188* 85* 6* -22*

KVBZ KptokoBCKUiA BAaroHOCTPOUTENbHBI 3aBOA 2.38 273 244* 775* 119* 86*

LTPL Jlyranckrennosos 0.23 50 51* 213* 15* 9* 6*
LUAZ BorgaH MoTtopc 0.009 41 414 515 62 25 134
MSICH MoTop Cuy 300.26 624 634 814 342 189 774
MZVM MapuynonbTsxkmalu 0.016 5 84 9 19 7 -2
SMASH Cymckoe mawu. HIMO nm. ®pyHse 0.30 21 198* 351* 28* 0* 146*
SVGZz CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.32 73 113 399 24 9 98
TATM Typ6oatom 0.40 169 105 165 58 48 204
MTBD MocTobya 5.55 3 86* 57* -6* -7* 31*
SLAV MBK "Cnasytuny" 0.29 273 249* 413* 106* 50* 285*

STIR Ctupon 2.28 62 157 758 -152 -185 2
UTLM YkpTenekom 0.037 701 1054 462 213 25 635
BAVL PanddainseH baHk ABanb 0.012 349 - - - 4 798
uscB YkpcoubaHk 0.024 307 - - - 2 805
FORM Ddopym 0.10 60 - - - -28 187

Mokasatenu 3a uonb 2011 r. — nioHb 2012 r. * - MokasaTtenu 3a 2011 r. **- MokasaTtenu 3a anpenb 2011 r. — mapTt 2012 T.




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

Tukep KomnaHus EV/EBITDA

Cranb neg.

ALMK AnueBckuii MeTkOMOGUHaT 0.73 0.10 15.07 14.82 1.95
AZST AsoscTanb 0.14 0.15 neg. neg. 0.29
DMKD [HenpoBckuii MeTKOMBUHAT nM. [3ep>KMHCKOro 0.10 0.05 neg. neg. neg.
DNSS [HenpocneucTanb 0.46 0.25 9.40 217.18 5.79
ENMZ EHakmeBckuii MeT3aBoa 0.02 0.03 neg. neg. neg.
KSTL ArcelorMittal Kpusow Por 0.80 0.80 5.71 10.75 1.72
MMKI Mapuynonbckuit MeTkoMouHaT um. Unbuya 0.07 0.08 neg. neg. 0.22
Xene3sHnas pyna

PGOK MonTtasckuin FTOK 0.49 0.29 1.27 1.18 0.43
CGOK LleHTpaneHeii FOK 1.08 1.09 1.75 2.70 1.35
SGOK CesepHbil TOK 1.12 1.05 1.74 2.46 1.23
Kokc 0.09 0.06 6.19 neg. 0.18
ALKZ Anuesckuin KX3 0.07 0.06 6.53 neg. 0.30
AVDK Aspeesckuit KX3 0.06 0.07 15.25 neg. 0.13
YASK AcuHosckmii KX3 0.21 0.06 4.15 2.13 0.24
TpyObli 0.29 0.18 2.38 3.43 0.51
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.34 0.30 1.87 2.33 1.41
NITR HwxHepHenpoBckuii TpyGonpoKaTHbIN 3aBOj, 0.27 0.09 3.51 neg. 0.19
NVTR HoBomockoBckuii TpyGHBIV 3aBOA, 0.12 0.05 4.50 neg. 0.11
SHCHZ UWaxTta "KpacHoapmeiickas-3anagHas Nel" 0.29 0.22 1.04 6.60 0.56
SHKD OT3K LWaxTa "Komcomonew JoHbacca" 0.27 0.23 0.61 1.52 0.30
HedTb

UNAF YkpHadTa

OHeproreHepauus

CEEN LleHTp3aHepro 0.39 0.31 7.46 34.85 1.28
DNEN OTOK JHunpoaHepro 0.39 0.25 9.67 neg. 0.66
DOEN [onbaccaHepro 0.19 0.11 2.58 3.90 0.57
ZAEN OTOK 3axugaHepro 0.24 0.15 36.84 neg. 2.04
OHepropacnpeaerneHue 0.07 0.06 neg. neg. 0.63
DNON OTOK OHunpoobnaHepro 0.05 0.05 1.89 111.15 0.83
KIEN Kunesaxepro 0.08 0.05 neg. neg. 3.56
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 0.24 0.07 9.56 1.52 0.07
KRAZ ABTOKpPA3 221 0.13 31.65 neg. 0.07
KVBZ KptokoBCKUi BaroHOCTPOUTENbHbIN 3aBOj, 0.31 0.35 2.05 3.19 1.05
LTPL JlyraHckTennoso3s 0.24 0.24 3.40 5.56 8.49
LUAZ Borpax MoTtopc 0.80 0.08 6.73 1.61 0.30
MSICH MoTop Cuy 0.78 0.77 1.85 3.30 0.81
MZVM MapuynonbTspkmaru 9.51 0.62 4.50 0.73 neg.
SMASH Cymckoe maw. HMO um. ®pyHse 0.56 0.06 7.11 560.34 0.15
SVGZ CTaxaHOBCKWUI BaroHOCTPOUTENbHbI 3aBOA 0.28 0.18 4.68 7.97 0.75
TATM Typ6oatom 0.64 1.02 1.81 3.50 0.83
MTBD MocTobys, 1.50 0.06 neg. neg. 0.11
SLAV MBK "Cnasytny" 0.60 0.66 2.35 5.43 0.96
STIR Ctupon 0.21 0.08 neg. neg. 30.36
UTLM YkpTenekom 2.28 1.52 4.95 27.53 1.10
®duHaHCOBLIE yCnyru neg. 0.40
BAVL Paindppansen baHk Asanb X X X 87.37 0.44
USCB YkpcoubaHk X X X 173.24 0.38
FORM Dopym X X X neg. 0.32

BCEro 0.38 0.29 4.20 16.30 0.95

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 21.05 526.3 674.7 443.4 154.7 111.7 469.4 148.4 06m2012
MHPC LI MHP 15.00 1617.8 2471.8 1280.1 428.0 287.4 974.1 854.0 03m2012
KER PW Kernel 22.05 1757.3 2549.6 2169.2 325.0 195.3 1225.7 792.3 06m2012
AVGR LI Avangard 9.70 619.2 614.9 613.0 276.7 226.9 1036.6 -4.4 06m2012
4GW1 GR MCB Agricole 0.59 10.2 34.8 37.4 36.9 26.2 n/a 24.7 06m2011
AGT PW  Agroton 3.05 66.1 114.3 76.6 18.6 -5.8 150.2 48.1 06m2012
MLK PW  Milkiland N.V. 5.82 182.0 249.9 383.7 43.0 19.3 222.2 67.9 06m2012
MAYA GR Mriya Agro Holding 6.57 698.2 847.6 280.8 207.3 158.0 605.7 149.4 03m2012
UKR LN  Ukrproduct Group 0.17 7.1 27.6 80.6 3.5 1.2 31.0 20.5 06m2012
FXPO LN Ferrexpo 3.65 22411 2321.1 1788.0 800.9 574.9 1393.1 80.0 12m2011
WES PW Westa 0.17 7.3 255.5 151.0 14.2 22.1 34.7 248.2 06m2012
SGR PW Sadovaya Group 1.16 50.2 96.4 74.0 13.8 53 72.0 46.2 06m2012
CLE PW Coal Energy 5.18 233.0 246.0 178.2 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 21.05 526.3 1.19 1.52 4.36 4.71 1.12 06m2012 271.4
MHPC LI MHP 15.00 1617.8 1.26 1.93 5.78 5.63 1.66 03m2012 1177.9
KER PW  Kernel 22.05 1757.3 0.81 1.18 7.84 9.00 1.43 06m2012 1843.1
AVGR LI Avangard 9.70 619.2 1.01 1.00 2.22 2.73 0.60 06m2012 385.5
4GW1 GR MCB Agricole 0.59 10.2 0.27 0.93 0.94 0.39 n/a 06m2011 6.8
AGT PW  Agroton 3.05 66.1 0.86 1.49 6.14 n/a 0.44 06m2012 85.2
MLK PW  Milkiland N.V. 5.82 182.0 0.47 0.65 5.82 9.46 0.82 06m2012 68.3
MAYA GR Mriya Agro Holding 6.57 698.2 2.49 3.02 4.09 4.42 1.15 03m2012 7.0
UKR LN  Ukrproduct Group 0.17 7.1 0.09 0.34 7.98 6.19 0.23 06m2012 1.2
FXPO LN  Ferrexpo 3.65 2241.1 1.25 1.30 2.90 3.90 1.61 12m2011 4155.9
WES PW  Westa 0.17 7.3 0.05 1.69 17.95 0.33 0.21 06m2012 21.6
SGR PW  Sadovaya Group 1.16 50.2 0.68 1.30 6.98 9.46 0.70 06m2012 89.7
CLE PW  Coal Energy 5.18 233.0 1.31 1.38 3.21 4.81 2.20 12m2011 86.1
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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 6a3nUPYOTCA Ha JaHHbIX, MOSYYEHHbIX 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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