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BPUOUHI: KUTAA CMAMYAET MOHETAPHYIO MOJIUTUKY, HO PbIHKAM HE JIEFYE

K OTKpbITWIO TOProB Ha YKpavHCKON 6rpxe CIoXWica NpoTMBOPEYMBbLIA HOBOCTHOW (poH. C OfHOW CTOPOHbI OTMEYaeM AaBHO
OXMAaeMble Wark no CMAr4YeHIo MOHeTapHOM NOANTUKM B KUTae 1 HOBbLIA 3Tan B pelleHnn npobnemsl UCnaHckmnx 6aHkoB. C
Opyrol — AWHAaMWKA PUCKOBbLIX aKTUBOB ABMAETCA YMEPEHHO HEeraTBHOM W doblodepcbl Ha uHpekc S&P 500 onacHo
NprbAMXaoTCA K Tekylemy YPOBHIO MOAMEPXKW. XoTA OypHoe OOCyXAeHWe MOMUTUYecKOW cuTyaumu B peumn ABMAETCA
3MOLIMOHANbHbIM CMMMNTOMOM MepenpoaAaHHOCTY PLIHKOB, MOCNefyIoLlee CHXEHNE aMePUKaHCKMX MHOEKCOB MOXET MpMBeCTn K
HEeOOXOANMOCTI OTKPbITUA KOPOTKMX MO3WLINIA Ha YKPaWHCKOM PbIHKE.
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HoBocTHoOI ¢oH Ha OTKPbITUM YKPaUHCKOIO pbiHKa

[lonrocpoyHan pekomeHgaumusa Astrum

Tukep KpaTkocpouHbi dhor Llenesan TMoTeHuman

_ uena, USD pocTa
ALMK HEWTPANbHO-HEFATUBHO: B 4KB11 ALMK nony4un y6bitok 291 MAH. MpH., 410 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 LeHa coctaBnAaeT nopaaka USD 0,014 3a akuuio

PekomMeHpauua

AVDK HEFATWBHO: B 4KB11 AVDK yBenuyun ymctyio npubeinb Ha 76% Ks/Ke no 248 MnH. H.A. H.C. MEPECMOTP
rPH., 4TO BOBOe Oonblle HaWWX OXupaHwi. Mo npenBapuTeNbHbIM OUEHKaM, B
HacTtoawee Bpema AVDK Ttopryetca no EV/EBITDA 2012 Ha ypoBHe 3,1-3,3, uenean
LeHa coctanaeT nopagka USD 0,85 3a akumio

AZST YMEPEHHO HETATWBHO: B 4Ke11 AZST nony4un y6bmok 327 MAH. TPH., 4TO Ha 6% H.A. H.C. MEPECMOTP
6onblle Hawero nMporHosa. Mo HaWwum oueHkaM, B HacToAlee Bpema AZST TopryeTca
no EV/EBITDA 2012 Ha yposHe 10,0-10,5, ueneBad uLeHa KOMMNaHUW COCTaBnAeT
nopagka USD 0,14 3a akumio

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

CGOK HEMTPANIBHO-NMO3UTUBHO: B 4Ke11 CGOK Hapactun uuctyio npubbins Ha 13% H.A. H.C. MEPECMOTP
KB/KB o 709 MIH. rpH., 4To Ha 16% 6onblue Halwux OXuaaHuin. B HacToAwwee Bpems
CGOK Topryetca no EV/EBITDA 2012 Ha yposHe 2,9-3,1, ueneBas LeHa coctaBnaer
USD 1,37 3a akuuio

PGOK MO3UTUBHO: Bo 2M11 PGOK Hapactvn yuctyto npubsinb Ha 85% M/M o 1 453 mMiH. H.0O. H.C. MNMEPECMOTP
rPH., 4TO BOBOe OGonblle HaWWX OXupaHwin. Mo npenBapuTeNbHbIM OUEHKaM, B
HacTtoawee Bpema PGOK Ttopryetca no EV/EBITDA 2012 Ha ypoBHe 2,4-2,6, uenesan
LieHa coctaBnAeT nopaaka USD 4,1 3a akumio

SGOK HEMTPANBHO: B 4KB11 SGOK cHu3wn yuctyto npubbinb Ha 8% Ke/KB fo 1 496 mnH. H.0. H.C. NMEPECMOTP
[PH., Y4TO NWb Ha 1 MIIH. FPH. MeHbLUe HaWmnx oxugaHun. B Hactoawee Bpema SGOK
TopryeTca no EV/EBITDA 2012 Ha ypoBHe 3,4-3,6, LeneBas LeHa coctasnaet USD 1,94
3a akuuio

SHCHzZ YMEPEHHO HETATWBHO: B 4KB11 kOMNaHWA nony4mna 4nctyio npubbins 13 MIH. rpH. H.0O. H.C. MNMEPECMOTP
(npotnB ybbiTka 17 MAH. rPH. KBapTanoM paHee), 4TO B TPU pas3a HWXe Halnx
oxmpaHui. Mo Hawum oueHkaMm, B Hactoawwee Bpema SHCHZ topryetca no EV/EBITDA
2012 Ha ypoHe 1,5-1,7 n ueneBas LeHa akumn koMmnaHum coctasnaet okono USD 0,40

YASK YMEPEHHO MO3UTKBHO: B 4KB11 KOoMnaHua yBenuyuna 4uctyio npmbsinb Ha 59% H.0O. H.C. MNMEPECMOTP
KB/KB 0o 35 MAH. rpH., 4TO B 2,5 pa3a BbllWe HalWnx OXuaaHui. Mo Hawmnm oueHKam,
YASK Topryetca no EV/EBITDA 2012 Ha yposHe 3,0-3,3 1 LeneBas UeHa akuun
KomnaHum coctanaeT okono USD 0,25
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Mo BceM BoMpocaM KacaTenbHO PacCbiNky MaTepuanos, a Takke MOoMy4YeHNA KOMMEHTapueB CMUKEPOB KOMMaHUW U OpraHu3aunn VHTEPBbIO,
noxanyicra, obpallantecs:

lOBansb LaBut

AVMPEKTOP No KOMMYHUKaLMAM

Astrum Investment Management

M06.: +380 (67) 236 46 73

e-mail:yuval.shavit@astrum.ua

www.astrum.ua

FapaHTUM N orpaHnYeHNe OTBETCTBEHHOCTU:

Astrum Investment Management He MOXeT rapaHTVpOBaTb AOCTOBEPHOCTb MHPOPMaLMK, NMPUBEAEHHON B JAHHOM aHannTU4eckom o630pe,
HeCMOoTpA Ha TO, YTO 3Ta WMHGOPMaUWA NpefocTaBneHa HapexHbIMU UCTOYHUKAMW. [aHHbIN 0630p He ABAAETCA MPOCMEKTOM W He OOMXeH
paccMaTprBaThCA B Ka4ecTBe e[UHCTBEHHOMO MCTOYHMKA 1A OLIeHKM Kakux-nnbo akTBOB. Bce oLeHKM W CyXaeHUA, NpencTaBneHHble B faHHOM
0630pe, NPeacTaBnAloT Halle MHEHUE Ha MOMEHT MybnmKaLmm 3Toro AOKyMeHTa 1 MOryT 6biTb M3MeHeHbl 6e3 yBegomreHna. Astrum Investment
Management unu noboe noppasgeneHre KOMNaHWM MOryT MePUORUYECKN OCYLLECTBAATL UHBECTULMOHHYIO OeATeNbHOCTb MAU NpefoCTaBATb
apyrue ycnyrn (B TOM 4ucne KOHCyNnbTauun Wan yCnyrn rno yrnpasneHuio) KOMMaHWAM, YNOMAHYTHIM B faHHOM 0030pe, a Takke UCMonb30BaTh
DaHHbIA aHanw3 nepeq ero nybnukaumen. Astrum Investment Management He HeCeT OTBETCTBEHHOCTb 3a MOCNEACTBUA UCMONb30BaHVA OLEHOK U
YTBEPXOEHW, CONepXalyxca B AaHHOM [OKYMEHTe, U Kakux-nnbo ynylweHnn. 3anpellaeTca KOonMpoBaTh AaHHbLIA MaTtepuan (MofHOCTbIo Unn
4acTnyHo) 6e3 NMcbMeHHOro paspelleHna Astrum Investment Management.
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