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COOEPXAHUE

» PbiHouHbIN B3rngg UFC Capital

CTaTucTuka npeacrosillei Hegenu

»>
» HoBocTn ogHMMm ab3auem
> AKunm «YKppoca» MOryT ObiTb BbIKYNEHbI Y MUHOPUTaPMEB

PbIHOYHbIN B3rMNAL4 UFC CAPITAL

PbiHOK akuui. BesbigeiHoCTb, KOoTOpas uapuna Ha «YKpauHCKOn Bupxe» B xoge
npoLleALlen Toproeon Hegenu ¢ 17 no 21 ceHTabps npvBena K CHmwkeHuo MHaekca
YKPauUHCKMX akumin Ha 2.88% pgo 1068.02 nyHkta. O3ByYeHHble nnaHbl MO
konuyectBeHHoMy cmsardeHuto B CLUA un EBpo3oHe He panu [onrocpoyHoro
addekTa, a OTCYTCTBME NOMUTUYECKOrO KOHCEHCYCa cpeaun rnas cTpaH EBpocolosa B
OTHOLLEHMMN AanbHerWwmx Mep no NPeoforneHnto Aonroeblx npodnem ewe 6onblue
ycyrybnsiet cutyaumtio. O6beM TOProB Ha YKPaMHCKOM (HOHLOBOM PbIHKE 32 HEAEMO
BbIpoC Ha 6.5% 8o 206.0 MAH. rpH., @ Ha CPOYHOM pbiHKE — CHU3UNIcAa Ha 10.1% fgo
208.5 mnH. rpH.

C 6ymaramu «MoTtop Cuuu» (MSICH), KoTopble 3a NSTb TOProBbIX AHEN NodeLleBenu
Ha 3.83%, s3akniounnu 1287 cpenok Ha obwytw cymmy 77.3 MnH. rpH. bymaru
©aHKOBCKOro cekTtopa, BXOoAslMe B COCTaB WHOEKCHOM KOP3WHblI «YKpPauHCKON
Oupxu», oOkKasanucb B uucne ayTcaigepoB npownoi Hegenw. Tak, akuum
«YkpcoubaHka» (USCB) un «PaiddainseH baHka Aeanb» (BAVL) nogellesenn Ha
5.58% un 5.27% coOTBETCTBEHHO. AKUMM ABLEEBCKOrO KOKCOXMMWYECKOro 3aBoda
(AVDK) cTanu eaMHCTBEHHbIMU UHAEKCHbIMY BymaraMmu, CyMeBLUMMUW NOSOpOXaTh No
utoram Hegenu, npudasmus 2.50%.

®denukc dypmaH

OCHOBHbIE€ UHAEKCDI

21.09 14.09 N3m.

NHpekc Yb 1068.02 1099.70 -2.88%
Mhaekc NOTC 385.38 384.89 0.13%
NHpekc WIG-Ukraine 696.75 713.01 -2.28%
MHaekc UFC 66.92 69.38 -3.56%
UFC Metals 73.64 77.21 -4.63%
UFC Energy 152.66 155.10 -1.57%
UFC Engineering 86.97 89.08 -2.37%
Kypcbi Bantot

24.09 17.09 Nam.
UAH/USD 7.99300 7.99300 0.00%
UAH/EUR 10.38131  10.46683 -0.82%
UAH/RUR 0.25646 0.25936 -1.12%
Co6paHus akLMoHepoB
27.09.2012 USCB  YkpcoubaHk
27.09.2012 KRHLB Kpbimxne6
04.10.2012 CHEN  YepHoBuploGnaHepro
08.10.2012 SLAV  TIBK "CnaByTtuy"
09.10.2012 ODEN OgpeccaobnaHepro

04.10.2012
04.10.2012
04.10.2012
24.10.2012
30.10.2012
08.11.2012
08.11.2012
19.11.2012
06.12.2012

Opyruve cobbiTus \

3acepaHne baHka AnoHun
3acepaHue baHka AHrnum
3acepaHue ELIB
3acepaHue OPC
3acepaHue baHka AnoHun
3acepaHue baHka AHrnum
3acepaHue ELIB
3acepaHue baHka AnoHun
3acepanne baHka AHrnum




Haunbonee BaxxHas oxxmpaemasi ctTaTucTuyeckas MHcpopmaumsa

Bpemsa

CtpaHa/
(+02:00

MporHo3

Mokasarenb Mepuon

GMT) pernoH Bloomberg
26.09 14:00 CLUA  3asBKM Ha MNOTEKY qu(‘;i:zg‘:ﬂ
26.09 15:00 TlepmaHus WHaeKkc NOTpeOUTENbLCKUX LieH, M/M CeHTA6pbL 0.0%
26.09 15:00 TlepmaHus WHOeKc NOTPeOGUTENbCKUX LEH, /T CeHTA6pb 2.0%
26.09 17:00 CWA Npopaxa HOBbIX JOMOB ABryct 380K
26.09 17:00 CLLA lMpoaaxa HOBbIX AOMOB M/M ABryct 2.2%
26.09 19:00 ®paHuma BbespabotTuua ABrycr -
27.09 10:55 TepmaHusa BespaGotuua CeHTA6pb 6.8%
27.09 11:30 Gii::ﬁa;l BB, ke/kB 2 kBapTan -0.5%
27.09  11:30 GBe”“'m' BB, r/r 2 kBapTan -0.5%
puTaHus
27.09 12:00 EBpo3oHa MHAaekc noTpebuTtenbCcKoro goBepus CeHTA6pb -25.9
27.09 15:30 CLUA BBIl, kB/kB 2 kBapTan 1.7%
27.09 15:30 CWWA [HOednsarop BBIMN 2 kBapTan 1.6%
. HoBble 3asBku Ha nocobue no Hepens oo
27 el i b6e3paboTuue 22 ceHTAOpA SR
2709 1530 CLUA Tekywue 3asBkM Ha nocobue no Hepens no )
6e3paboTuue 15 ceHTAGpS
27.09 17:00 CLWIA Tpopgaxu aooMoB (B npouecce), M/M ABryct -0.6%
27.09 17:00 CWWA Mpopaxwu gomoB (B npouecce), r/r ABrycr -
28.09 2:30 Anonmns BespaboTtuua ABryct 4.3%
28.09 2:50 AnoHusa [MpomMnponsBoAcTBO, M/M ABryct -0.5%
28.09 2:50 AnoHua [MpomnpoussoacTso, r/r ABryct -3.4%
28.09 8:30 ®paHuus BBI, kB/KB 2 kBapTan -
28.09 8:30 ®paHuus BBI, r/r 2 kBapTan -
28.09 9:45 ®dpaHuua WUHaekc ueH npousBoautenen, M/m ABryct 0.6%
28.09 9:45  ®paHuus UHaOekc ueH npousBoguTenen, r/r ABrycr -
28.09 15:30 Kanaga BBIl, mec/mec Wionb -
28.09 15:30 Kanapa BBI, r/r Wonb -
28.09 16:55 CWA  WHpekc nosepua (Muuuran) CeHTA6pbL 78.7
01.10 12:00 EBpo3oHa Bespabotuua ABryct -

HOBOCTU OQHUM AB3ALIEM

®paHuysckas AgroGeneration (ALAGR FP) c¢ aktuBamu B YkpauHe B 2012 r.
yBenuuyuna cbop paHHWX 3epHOBbLIX Y MaChAWYHbLIX KynbTyp Ha 28.1% r/r go 112.32
Thic. T. B Tekylem rogy noceBHas nnowagb nNof paHHUMU KynbTypaMmu Bo3pocna Ha
7.7% r/r - po 30.9 TbIC. ra, a CpenHsAs ypoxanHocTb yBenuyunack ¢ 31 go 36 u/ra.
KomnaHuns coobLjaeT, YTo HaMomoT MeHuubl coctaBun 55.3 Thic. T. ¢ 12.9 TbiC. ra.
Ee cpegHas ypoxanHocTb gocturaet 43 u/ra npotms 42 u/ra B 2011 r. AumeHb
cobpaH ¢ 9.2 TbIC. ra, Hamorno4veHo 34.2 TbiC. T NpW cpegHen ypoxanHocTtn 37 u/ra (B
2011 r. — 31 w/ra). Arpoxossainctea AgroGeneration Takxke HamonoTunu 18.4 Teic. T
panca npu cpefHen ypoxanHoctn 26 u/ra (8 2011 rogy — 18 u/ra). AgroGeneration
YTOYHSAET, YTO NOA NO3AHUMU KyNbTypaMu 3aHATO elle 19.64 Tbic. ra (rogom paHee —
18.55 ThIcC. ra), n3 koTopbix 10.1 ThiC. ra NPUXOAUTCH Ha KYKYpy3y, a ocTarnbHoe — Ha
COl0, MOACOMHEYHMK U rpeumxy. B uenom nog ypoxan 2012 r. koMnaHwa 3acesna
50.54 TbiC. ra, YTO Ha 7% GonbLue No cpaBHeHUto ¢ 2011 r.

ArpoxonguHr «Mpusi» (MAYA GR) B nepsom nonyroguu 2012 r. nonyuun $132.3
MIH. YnCTON npubbinu, 4To Ha 7.8% 6Gonble, Yyem B nepsom nonyrogum 2011 r.
UucTeil goxop arpoxonguHra Belpoc Ha 20.4% r/r go $54.53 MnH., a Cc y4yeTom
nepeoueHKkn Buonormyeckmx akTMBoB — Ha 16.3% r/r go $209.22 mnH. Nokasartenb
EBITDA ysenuuuncs ao $165.9 mnH. npotus $140.3 mnH. B nepsom nonyrogumn 2011
r. Ha npoTsiKeHMnm OTYETHOro nepumoga OCHOBHas AEATENbHOCTb KOMMaHuu Obina
HanpaeneHa Ha paclMpeHue CcKNaackux MOMeELLeHUA W 3aKynKy HOBOW TEXHUKW.
Kpome Toro, B OTYETHOM MEPUOAE arpoXOonauHr 3aBepLunn npuobpeTeHne komnanum Farruka
Limited, BnagetoLLen CenbCKOXO3ANCTBEHHBIMI aKTVBamMu B YkpamHe. Kak roBopuTtcst B OTUETE
KOMMaHWK1, CTOMMOCTb caernkv coctasuna $19.98 mnH. MNomumo atoro, B uorne 2012 r. «Mpusi»
3aKnouMnia corfalleHne Ha CTPOUTENBCTBO AMEBATopa B 3anagHoi YkpamHe ctoumoctbio $30
MITH. 1 yke BHecna $10 MiH. B kayecTBe npegonnarkl. B ToM e MecsiLe arpoxonauHr pactopr

NOCNEAHWE AHATTUTUYECKWUE OB30PLI

10 aseycma
KepHen — MMOKYTATb ($30.06)

Mol oxuaaem CYLLIECTBEHHOTO
yryyLlEeHns oMHaHCOBBIX pe3ynbTaToB
KoMnaHuM B Onwxainwee Bpems
fBnarogaps pocTy LUeH Ha 3epHO B
TpeTbem  KBapTane, peanusauuun
HaKoMMEHHbIX 3anacoB 3epHa, a
TaKkke YyBENMUYEHUIO NpoOW3BOACTBA
MacrunyHbIX KynbTyp Ha 16% 3a cyeTt
BBEAEHUA B obopoT HOBBbIX
MPOV3BOACTBEHHBIX MOLLHOCTE. CornacHo
Hallemy nporHosy, B 2012 r. «KepHen»
nony4mT $197 MAH. YncToi 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.

27 utons
Ha cmapme u36upamensHozo npoyecca

28 okTabpss B YKpamHe COCTOATCA
o4epesHble napriaMmeHTckue Belbopkl. B
mMaTepuane KOpOTKO pacckasblBaeTcs
O TOM, Kakue U3MEHEHWsI MPOun3oLInu
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)

3aeod

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 [OuBMOEHAOB COCTaBfeH
Mo COCTOSIHWIO Ha 14 uIoHA, a ux
BbiNnaTa 3anfaHupoBaHa Ha nepuog
¢ 20 ntoHsa no 10 okTabps.

UFC Capital. YkpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



KOHTPAKT Ha NOKYMKy HEABVKMOCTY 1 0B0PYAOBaHIS, NOMy4MB NpeaoniadeHHbie $14 MiH.

«CMapT-xonauHr», npuobpeTaowmin y repmaHckoro Commerzbank 96% akuumi
BaHka «®opym» (FORM), BbINoNHUT TpeboBaHue 3akoHa 06 aKuMOHEepHbIX
oblecTBax U MNPEAnoXUT MUHOPUTAPHBIM akKUUMOHEpPaM BbIKYMUTb Y HUX akuuw.
Hetanu atoro npeanoxexus 6yayT oObsaBneHbl no3gHee. Caenka no nokynke 6aHka
«dDopym» HaxoAWTCA Ha dTane corrnacoBaHMd B AHTUMOHOMOSbHOM KOMWUTETE U
HaumoHanbHOM 6aHke YkpawHbl. Takke CTano W3BECTHO, YTO MEXAYHapOAHOe
penTuHroBoe areHTcTBo Fitch Ratings noHW3WMNo [ONrocpoyHble perTuHrn gedonTa
amutenta (PO3J) B WHOCTPaHHOMW W HauuoHanbHoW BantoTe 6aHka «Dopym»
cooTBeTCTBEHHO ¢ B go CC n ¢ B+ go CC. Fitch Takxe NoHU3Wn u gpyrue penTuHrm
BaHka — kpaTkocpoyHbli PO B HOCTpaHHoW Bantote ¢ B go C, penTuHr NogaepKku
C 4 po 5, HauuoHanbHbIA AOSTOCPOYHbIA peWTuHr ¢ AA+ (ukr) go B(ukr) wu
NOATBEPAMUIIO PEATUHT YCTONYUBOCTU Ha ypoBHe CC.

Kves B Gnuxaiillee Bpems NNaHUMPYyeT 3akfoyWUTb AOrOBOP Ha MoaepHusauuio 96
BaroHOB MeTpononuTeHa Ha obuwy cymmy 960 MnH. rpH. OcyllecTBnATb NPOEKT
Oynet KprokoBckui BaroHocTpouTtenbHbii 3aBog (KVBZ). MNMpu 3ToM KOHTpakT
npeaycMaTpuBaeT, YTO MOCTaBKa SMNOHCKOMO W YKPaUHCKOro TEXHOMOrMYecKoro
obopyaoBaHua AN npoekta OyaeT OCyLecTBAATbCA MPUBNU3NTENBHO B paBHbIX
Aonsx.

AIrPOBU3HEC

AKUuMKU «YKppOca» MOryT ObITb BbIKYMJEHbI Yy
MUHOpUTapueB

CornacHo coobueHuto  areHTcTBa «MHTepdakc-YKpauHa», Ha BHEOYEPELHOM
cobpannn akumoHepoB [MAO «CaxapHbii cor3 “Ykppoc”’» (UROS), koTopoe
coctosnocb 14 ceHtsabps 2012 r., OblNO NPUHATO peLUeHWE O BbIKyNe akuui
KOMMNaHWM y XenawLwmx 3Toro MuHoputapues, no ueHe 0.97 rpH. ($0.12) 3a wwTyKy,
YTO COOTBETCTBOBANO CPEeAHEPLIHOYHONW LieHe koMnaHuM B nepuog ¢ 6 asrycta no 5
CeHTabpsa 2012 .

HanomHum, yto B 2011 r. «KepHen» npunobpen 71.3% akunin «Ykppoca» 3a $42 MnH.
nnn $0.55 3a akuyumo. MaxopuTapHbI akLMOHep KOMMaHWW [OMroe BPeEMs He MOr
NMPUATU K KOHCEHCYCY C MPOYMMM aKUMOHEpaMu B BOMPOCE BblKyna OCTaBLUMXCS B
cBoOOAHOM OOpalleHun akumii «YKppoca» M3-3a pasHornacuii B LeHe. Tekylias
pblHOYHas LeHa «Ykppoca» cocTtaBnsetr $0.13 3a akuuto, Torga kak Ha MOMEHT
3aBepLUeHNs CAenKN NPoaaxu NpousBoAUTENSA caxapa, 3TOT noKasaTenb COCTaBnsn
$0.41 3a akumto. OTMETMM, YTO CYMMapHO MWHOpuTapuu BnagetT 28.7% akuui
Npon3BOAUTENS caxapa.

CornacHo wWHdopmauum 3MUTEHTA B CUCTEME  packpbiTua  MHopmaumu
Haukommncenm no uUeHHbIM Bymaram 1 OHAOBOMY PbIHKY, «YKpPPOC» HamepeH
BbIKYNMUTb [0 22.48 MIH. MPOCTbIX UMEHHbIX aKkuuidi, 4To cooTeeTcTByeT 21.16%
ycTaBHOro kanutana. [lpvem nucbMeHHbIX NPeAsioXEeHWA akuMOHEpPOB O Mnpodaxe
akumn 6yanet npoxoauTb ¢ 20 okTa6ps no 20 Hosbps 2012 r. Cpok onnaTbl CTOMMOCTM
akunin - ¢ 1 HosBpa 2012 no 30 HosGpsa 2012 r. CornacHo coobLjeHunto, akuum
BbIKYNatTCA C LeNblo UX NOCMeAyoLen nepenpoaaxm.

®denukc dypmaH

UFC Capital. YkpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



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

Price EV Sales EBITDA Earnings

$ $ min $ min $ min $ min

ALMK AnueBckuii MeTkOMOGUHAT 0.008 197 1485 2029 99 14 103
AZST AsoscTanb 0.113 475 445 3383 -231 -201 1727
DMKD [HenpoBckuit METKOMOMHAT M. [3€PXKUHCKOro 0.015 102 192* 1951* -191* -225* -86*
DNSS [HenpocnevcTanb 137.62 148 298* 713* 35* 1* 30*
ENMZ EHakuneBcKkuii MeT3aBog, 4.70 50 38 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 1.63 311 539* 1155* 441~ 281* 779*
CGOK LleHTpanbHbin FTOK 0.75 880 874* 806* 498* 326* 650*
SGOK CesepHblit TOK 0.78 1796 1917+ 1838* 1177* 786* 1570*
k|
ALKZ Anyesckuin KX3 0.019 57 69* 965* 11* -1* 188*
AVDK Aspeesckuin KX3 0.51 99 95* 1460* 6* -32* 720*
YASK AcuHosckuint KX3 0.12 32 119* 567* 29* 15* 133*
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.09 241 283** 869** 160** 110** 183**
NITR HwxHeaHenpoBckuii TPy6onpokaTHbLIN 3aBOA, 0.18 73 217* 791* 62* -3* 390*
NVTR HoBomockoBckuii TpyGHbIV 3aBOA, 0.054 11 26* 211* 6* -8* 89*
SHCHZ LaxTta "KpacHoapmelickas-3anagHas Nel1" 0.11 97 126* 453* 125* 15* 181*
SHKD OT3K LWaxTa "Komcomoney doHbacca" 0.18 59 69 244 109 37 187

HedTb
UNAF YkpHadpTa 1081 1075
OHeproreHepauus

CEEN LieHTpaHepro 0.88 324 407 1049 55 9

DNEN AOTOK OHunpoaHepro 49.88 298 442 1083 43 -42

DOEN [onb6accaHepro 2.66 63 105 563 41 16

ZAEN OTOK 3axuaaHepro 12.01 154 259 1112 7 -9

DNON OTOK AHunpoobnaHepro 15.65 94 88 1846 48 1

KIEN Kunesaxepro 0.79 85 124 1586 -124 -221 24
KREN OTOK Kpbimanepro 0.19 32 31 287 -47 -53

ZHEN YKutommnpobnaHepro 0.13 16 27 167 15 2

AVTO YkpaBTo 4.13 26 88* 366* o* 16*

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

KVBZ KptokoBCKUiA BAaroHOCTPOUTENbHBI 3aBOA 2.43 278 249* 775* 119* 86*

LTPL Jlyranckrennosos 0.21 47 48* 213* 15* 9* 6*
LUAZ BorgaH MoTopc 0.008 36 409 515 62 25 134
MSICH MoTop Cuy 288.75 600 610 814 342 189 774
MZVM MapuynonbTsxkmalu 0.016 5 84 9 19 7 -2
SMASH Cymckoe mawu. HIMO nm. ®pyHse 0.24 17 193* 351* 28* 0* 146*
SVGZz CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.33 74 114 399 24 9 98
TATM Typ6oatom 0.40 169 105 165 58 48 204
MTBD MocTobya 5.74 3 86* 57* -6* -7* 31*
SLAV MBK "Cnasytuny" 0.29 273 249* 413* 106* 50* 285*
STIR Ctupon 2.23 61 156 758 -152 -185 2
UTLM YkpTenekom 0.036 679 1033 462 213 25 635
BAVL PanddainseH baHk ABanb 0.011 330 - - - 4 798
uscB YkpcoubaHk 0.023 290 - - - 2 805
FORM Ddopym 0.10 59 - - - -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 15.03 14.56 1.91
AZST AsoscTanb 0.13 0.14 neg. neg. 0.27
DMKD [HenpoBckuii MeTKOMBUHAT nM. [3ep>KMHCKOro 0.10 0.05 neg. neg. neg.
DNSS [HenpocneucTanb 0.42 0.21 8.63 184.05 491
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 0.47 0.27 1.22 1.10 0.40
CGOK LleHTpaneHeii FOK 1.08 1.09 1.75 2.70 1.35
SGOK CesepHbil TOK 1.04 0.98 1.63 2.29 1.14
Kokc 0.10 0.06 6.25 neg. 0.18
ALKZ Anuesckuin KX3 0.07 0.06 6.53 neg. 0.30
AVDK AspeeBckuin KX3 0.07 0.07 15.64 neg. 0.14
YASK AcuHosckmii KX3 0.21 0.06 4.15 2.13 0.24
TpyObli 0.28 0.17 231 3.27 0.49
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.33 0.28 1.77 2.18 1.32
NITR HwxHepHenpoBckuii TpyGonpoKaTHbIN 3aBOj, 0.27 0.09 3.51 neg. 0.19
NVTR HoBomockoBckuii TpyGHBIV 3aBOA, 0.12 0.05 4.64 neg. 0.12
SHCHZ UWaxTta "KpacHoapmeiickas-3anagHas Nel" 0.28 0.21 1.01 6.32 0.53
SHKD OT3K LWaxTa "Komcomonew JoHbacca" 0.28 0.24 0.63 1.58 0.31
HedTb

UNAF YkpHadTa

OHeproreHepauus

CEEN LleHTp3aHepro 0.39 0.31 7.37 34.32 1.26
DNEN OTOK JHunpoaHepro 0.41 0.27 10.23 neg. 0.71
DOEN [onbaccaHepro 0.19 0.11 2.56 3.85 0.57
ZAEN OTOK 3axugaHepro 0.23 0.14 35.69 neg. 1.93
OHepropacnpeaerneHue 0.07 0.06 neg. neg. 0.64
DNON OTOK OHunpoobnaHepro 0.05 0.05 1.82 106.96 0.80
KIEN Kunesaxepro 0.08 0.05 neg. neg. 3.56
KREN OT3K KpbiMaHepro 0.11 0.11 neg. neg. neg.
ZHEN YXutomnpobnaHepro 0.16 0.09 1.77 7.95 0.06
MawunHocTpoeHne 0.57 0.34 3.07 3.43 0.60
AVTO YkpaBTo 0.24 0.07 9.73 1.62 0.08
KRAZ ABTOKpPA3 2.22 0.13 31.70 neg. 0.07
KVBZ KptokoBCKUi BaroHOCTPOUTENbHbIN 3aBOj, 0.32 0.36 2.10 3.25 1.07
LTPL JlyraHckTennoso3s 0.23 0.22 3.16 5.16 7.89
LUAZ BorgaH MoTopc 0.80 0.07 6.65 1.41 0.27
MSICH MoTop Cuy 0.75 0.74 1.78 3.17 0.77
MZVM MapuynonbTspkmaru 9.51 0.62 4.50 0.73 neg.
SMASH Cymckoe maw. HMO um. ®pyHse 0.55 0.05 6.95 443.60 0.12
SVGZ CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.29 0.19 4.74 8.13 0.76
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. 29.69
UTLM YkpTenekom 2.23 1.47 4.85 26.70 1.07
®duHaHCOBLIE yCnyru neg. 0.38
BAVL Paindppansen baHk Asanb X X X 82.77 0.41
USCB YkpcoubaHk X X X 163.57 0.36
FORM Dopym X X X neg. 0.32

BCEro 0.38 0.29 4.12 16.00 0.94

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 20.39 509.8 658.2 443.4 154.7 111.7 469.4 148.4 06m2012
MHPC LI MHP 14.45 1558.5 24735 1356.1 474.0 343.4 1068.1 915.0 06m2012
KER PW Kernel 19.61 1562.3 2354.6 2169.2 325.0 195.3 1225.7 792.3 06m2012
AVGR LI Avangard 9.95 635.2 630.8 613.0 276.7 226.9 1036.6 -4.4 06m2012
4GW1 GR MCB Agricole 0.65 11.2 35.8 37.4 36.9 26.2 n/a 24.7 06m2011
AGT PW  Agroton 3.54 76.8 125.0 76.6 18.6 -5.8 150.2 48.1 06m2012
MLK PW  Milkiland N.V. 5.44 170.1 238.0 383.7 43.0 19.3 222.2 67.9 06m2012
MAYA GR Mriya Agro Holding 6.49 689.6 1131.5 277.5 213.9 159.5 729.1 441.9 06m2012
UKR LN  Ukrproduct Group 0.18 7.4 27.8 80.6 3.5 1.2 31.0 20.5 06m2012
FXPO LN Ferrexpo 3.50 2147.4 2397.9 1664.0 639.9 426.6 1519.1 250.5 06m2012
WES PW Westa 0.28 12.5 260.6 151.0 14.2 22.1 34.7 248.2 06m2012
SGR PW Sadovaya Group 1.36 58.8 105.0 74.0 13.8 5.3 72.0 46.2 06m2012
CLE PW Coal Energy 5.15 231.7 244.6 178.2 76.6 48.5 105.7 12.9 12m2011

JInkBugHbIe akuun KPauHCKUX SMUTEHTOB, TOpryemMbie 3a p 0exom: PbIHOYHbIE MYJNILTUMJIUKATOPLI

Komnanus M Cap P/S EV/IS  EV/EBITDA P/E P/BV  12-mecsiuHbIVi nepuon, CpeAHenHeBHOM
$ min OKaH4YMBaIOLLMIACS oboporT, $ThIC.
CenbCcKoe X03AUCTBO
AST PW  Astarta 20.39 509.8 1.15 1.48 4.26 4.56 1.09 06m2012 246.6
MHPC LI MHP 14.45 1558.5 1.15 1.82 5.22 4.54 1.46 06m2012 1187.3
KER PW  Kernel 19.61 1562.3 0.72 1.09 7.24 8.00 1.27 06m2012 1808.8
AVGR LI  Avangard 9.95 635.2 1.04 1.03 2.28 2.80 0.61 06m2012 391.1
4GW1 GR MCB Agricole 0.65 11.2 0.30 0.96 0.97 0.43 n/a 06m2011 6.7
AGT PW  Agroton 3.54 76.8 1.00 1.63 6.71 n/a 0.51 06m2012 81.4
MLK PW  Milkiland N.V. 5.44 170.1 0.44 0.62 5.54 8.84 0.77 06m2012 69.7
MAYA GR Mriya Agro Holding 6.49 689.6 2.48 4.08 5.29 4.32 0.95 06m2012 6.9
UKR LN  Ukrproduct Group 0.18 7.4 0.09 0.35 8.05 6.40 0.24 06m2012 1.2
FXPO LN  Ferrexpo 3.50 2147.4 1.29 1.44 3.75 5.03 1.41 06m2012 4149.4
WES PW  Westa 0.28 125 0.08 1.73 18.32 0.56 0.36 06m2012 22.9
SGR PW  Sadovaya Group 1.36 58.8 0.79 142 7.61 11.09 0.82 06m2012 89.1
CLE PW  Coal Energy 5.15 231.7 1.30 1.37 3.19 4.78 2.19 12m2011 84.7

UFC Capital. YkpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p. 6



JUFC

CAPITAL

000 «YKpauHCKUA (pOHOOBBLIN LLEHTP»
47, Bnapumupckas, odpuc 1 r. Kues, 01034, YkpauHa
Ten.: +380 (44) 391-37-78 dbakc: +38 044 443-79
http://lwww.ufc-capital.com

Bnagumup Jlanpa
HavyanbHUK aHanNUTU4YecKoro otaena
landa@ufc-capital.com

®denukc PypmaH
AHanuTukK
furman@ufc-capital.com

© 2012 OO0 «YkpaunHckuii poHAOBbIN LEHTP». Bce npaBa 3alumLLeHbI.

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 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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