YKPAUHCKUN PbIHOK AKLIMIA

ExxeHeanenbHbIN 0630p

JUrC

CAPITAL

22 oKTab6pa 2012 r.
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» PbiHouHbIN B3rngg UFC Capital
CraTtuctuka npeacrosilein Hegenu
HosocTtu ogHum ab3auem

[MpoMnpon3BOACTBO CHUXKAETCA YETBEPTLIN MecaL noapas

¥y ¥ v ¥

MXI1 HapalwmBaeT 3KCNOPTHLIE NPOAAXMN KYPSATUHBI

PbIHOYHbIN B3rMNAL UFC CAPITAL

PbiHOK akuui. Ecnv B nepBoi NONoBMHE Heaenu y4acTHUKN (OOHLOBOMO pbiHKa eLle
Tewwunu cebs Hagexaol 3aBepluMTb NATMOAHEBKY B MNIOCE, TO B €€ 3aBepLueHuu
MacCoBble pacnpoaaXu He OCTaBunKu LWaHcoB Ansa pocta. Cpean OCHOBHBLIX COBLITUIA
NPOLUMON HeJenu CTOMT OTMETUTL BbIXOA, HEOAHO3HAYHOW OTYETHOCTU aMePUKaHCKUX
KOMMaHWA, HeyTeluTenbHOW CTaTUCTUKN C  pbiHka Tpyaa CLUA, paHHbIX ©
CyLecTBeHHOM pocTe yncna HosocTpoek B CLUA, a Takke npowealumin B bptoccene
Cammut EC. B xope atoro cammuta McnaHusa Tak n He obpatmnack 3a (hMHaAHCOBOM
NMOMOLLbIO, HO ObINIO MPUHATO peLLeHMe O MOCTENEHHOM pas3BepTbiBAHUN CUCTEMbI
eAanHoro GaHKoBCKOro Haa3opa B TeyeHue Bypyulero roga, 4tobbl kK Havany 2014 .
EBponevickuii LeHTpanbHbI 6aHk (ELIB) cmor nonHoCTbo OCyLLecTBNATL HAaa30p Hag
BceMn 6000 GaHkamu €BpO30HbLI. 3a NATb TOProBbIX AHEW WHAMKATOP npocen Ha
5.24% po 832.30 nyHkTa, 4To nNuWb Ha 0.45% Bbie TpexneTHero MuHMMyma. 3a
cyeT pocta obbema TOProB B CErMEHTE KOprNopaTUBHbIX obnurauunin, o6bemM TOpros
Ha (POHAOBOM pbIHKE 3a Heaento Bblpoc Ha 29.8% [0 196.5 MnH. rpH. Ha cpoyHoMm
pblHKE NUKBUAHOCTbL Bblpocna Ha 18.1% [0 247.5 MIH. TpH.

CambiMu TopryembiMu Ha Gupxe BHoBb cTanu akumm «Motop Cuum» (MSICH), c
KOTOpbIMW 3a Hegento 3aknounnu 1168 caenok Ha obwyto cymmy 50.9 MAH. rpH.
Kpome Toro, Oymarn npou3BOAMTENS  aBMAUMOHHLIX ABWraTenen  cranu
€AWHCTBEHHbIMW WHAEKCHBIMU aKUMAMMK, KOTOpblE CyMenu nogopoxaTtb Mo utoram
nNaTK ToproBbix ceccuin (0.16%). Bbymarn ABLEEBCKOro KOKCOXMMWYECKOro 3asopja
(AVDK) n AnyeBckoro meTannyprudeckoro kombuHara (ALMK), koTopble npocenu Ha
13.73% n 11.92% coOTBETCTBEHHO, CTanu ayTcangepamu npowlegLiein Hegenu.

®denukc dypmaH

OCHOBHbIE€ UHAEKCDI

19.10 12.10  Wam. |
WHpexc YB 832.30  878.35 -5.24%
WHaekc MOTC 316.78  337.63 -6.18%
NHpekc WIG-Ukraine 714.38 712.22  0.30%
WHaekc UFC 57.00 58.67 -2.84%
UFC Metals 64.87 66.92 -3.05%
UFC Energy 118.09  124.04 -4.80%
UFC Engineering 74.62 7356 1.44%
Kypcbi Bantot
22.10 15.10 Nam.
UAH/USD 7.99300 7.99300 0.00%
UAH/EUR  10.41888  10.36692 0.50%
UAH/RUR 0.25966 0.25806 0.62%

Co6paHus akLMoHepoB

25.10.2012 ENMA  3HepromalicnevcTanb
25.10.2012 ODEN OgpeccaobnaHepro
05.11.2012 FORM  ®opym

KpamaTtopckuii LeMEHTHbII 3-
A ("Mywka")

OpeccaobnaHepro

06.11.2012 KRCS

06.11.2012 ODEN

Opyrme co6biTus

24.10.2012 - 3aceparne ©OPC
30.10.2012 3acepaHue baHka AnoHun
08.11.2012 3acepanne baHka AHrnum
08.11.2012 3acepanue ELIB
19.11.2012 3acepaHne baHka AnoHun
06.12.2012 3acepaHue baHka AHrnum
06.12.2012 3acepaHue ELIB
11.12.2012 3acepaHue ®PC
19.12.2012 3acepaHnue baxka AnoHun




Haunbonee BaxxHas oxxmpaemasi ctTatTucTuyeckas MHcpopmaumsa

Bpemsa
(+02:00
GMT)

MporHo3
Bloomberg

CtpaHa/
permoH

Moka3arenb Mepuon

23.10 17:00 EBpo3oHa WHOekc noTpebuTencKkoro Aosepus OkTA6pPbL -25.9
2410 14:00 CLUA  3asBku Ha UNOTEKY Hepens no -
19 okTAGpSs
24.10 17:00 CLLA lMpoaaxa HOBbIX AOMOB CeHTAGpPb 385K
24,10 17:00 CWWA Mpopaxa HOBbLIX AOMOB M/M CeHTA6pb 3.2%
24.10 19:00 ®PpaHumsa BespabGotuua CeHTA6pb 3030.0k
24,10 21:15 CWWA CraBka ®PC 24 oKTAGpA 0.25%
2510  11:30 GBe”“'m' BB, ke/ke 3 kBapTan 0.6%
puTaHus
25.10  11:30 6?)3’::';3; BB, r/r 3 kBapTan -0.5%
2510  15:30 CLUA gosble 3asiBKM Ha nocobue no Henens no 370K
e3paboTuue 20 okTA6ps
2510  15:30 CLUA gexyu.me 3asBKM Ha nocobue no Hepens no 3262K
e3paboTuue 12 okTA6ps
25.10 17:00 CLWIA Tpopaxu aomoB (B npouecce), M/m CeHTAbOpb 2.5%
25.10 17:00 CLWWIA MNpopaxu aomoB (B npouecce), r/'r CeHTA6pbL 17.5%
26.10 15:30 CLUA BBI, kB/kB 3 kBapran 1.8%
26.10 15:30 CWA [HOednsarop BBIMN 3 kBapTan 2.1%
26.10 16:55 CLWA  WHpekc posepus (Muuuran) OkKTAGpPbL 83.0
29.10 15:00 TlepmaHusa UHpekc ueH npousBoautenemn, M/m OKTA6pb -
29.10 15:00 rlepmaHusa UHOekc LeH NnpousBoauTenewu, r'r OKTAGPb -

HOBOCTU OQHUM AB3ALIEM

BputaHckaa Ferrexpo plc (FXPO LN), koHTponupyowasa B YkpanHe MontaBckui
ropHo-oboraTuTenbHbIn kKom6uHaT (PGOK), B utone-ceHtsabpe 2012 r. ysennunna
obbembl npogax Ha 1.2% r/r n Ha 9.9% «kB./kB. O 2.472 MnH. T. CpefgHsia LeHa
peanusauun okaTbien B TpeTbem kBapTane 2012 r. 6bina HWXe, YeM BO BTOPOM
KBapTane TeKyLero roga, YTo OTpaXKaeT CHWXKeHWe LeH Ha pbiHke Ha 19.5% B aToT
nepuoa. MNMpu aTom 3a nionNb-ceHTAbPL cpefHue 3aTpaTthbl rpynnbl Ha NPOU3BOACTBO
OOHON TOHHbI NpoAdykuuu coctaenanu $58.7 no cpasHeHuto ¢ $51.6/T B TpeTbem
kBaptane 2011 r. n $61.5/t Bo BTOpoM kBapTane 2012 r. OTmevaeTcs, 4TO
HeraTMBHO Ha paboTy Ferrexpo BMMAET HanuumMe 3af40SMKEHHOCTU HaroroBbiX
opraHoB YkpauHbl no BoamelyeHnio HOC 3a nocTaBneHHyto Ha 3KCnopT NPOAYKLMIO.
OTOT AOMr NOCTOAHHO PacTeT U B TpeTbeM kBapTtane 2012 r. goctur $281 mnH. Mpu
3TOM B TeYeHue TpeTbero keaptana so3melleHne HOC He ocylecTBnsanocs.

®paHLUy3ckas KOMMaHus no NpousBOACTBY TEXHWYECKNX ra3os Air Liquide noctpout
ana  Hyxa EHakueBckoro wmetannypruyeckoro 3aBoga (ENMZ) Hosywo
BO3gyxopasgenutenbHyto yctaHoBky (BPY) ASU-1400 obwen ctommocTtbio €130
MITH., U3 KOTOpbIX «MeTUHBECT» nspacxonyeT okono €26 mnH. Hoeas BPY nossonut
BblpabaTtbiBaTb KUCMOPOA4, a30T W aproH Ans NpeanpusaTus Ha  yCrnoBusiX
ayTcopcuHra.

YucTas npubbinb «YkpcoubaHka» (USCB) B siHBape-ceHTsOpe 2012 r. cocTtaeuna
6.2 MIH. TPH., YTO Ha 1.4% MeHbLUe, YeM 3a aHanoruyHblin nepunog 2011 r. CornacHo
KBapTanbHON OT4YeTHOCTM ©OaHKka, ero 4uctas npubbine B TPETLEM KBapTane
Tekywlero roga coctasuna 1.7 MAH. rpH., 4TOo Ha 52.9% 6onblwe, 4Yem 3a
aHanorn4HbIn Nepuos NpoLUnoro roaa.

YucTas npubbinb 6aHka «®opym» (FORM) B sHBape-ceHTabpe 2012 r. cocTtaBuna
3.6 MnH. rpH., Torga kak 3a aHanorvmyHbii nepnog 2011 r. ero YncTblil yObITOK Obin
3aduKkcmpoBaH Ha ypoBHe 429.7 mnH. rpH. CornacHo coobLeHuto 6aHka, B TpeTbem
KBapTane ero 4yucras npubbinb coctasuna 1.0 MNH. rpH., TOorga Kak B uione-
CceHTsbpe npowunoro roga — 119.6 MAH. rpH.

NOCNEAHWE AHATTUTUYECKWUE OB30PLI

10 aseycma
KepHen — MMOKYTATb ($30.06)

Mol oxuaaem CYLLIECTBEHHOTO
yryyLlEeHns oMHaHCOBBIX pe3ynbTaToB
KoMnaHuM B Onwxainwee Bpems
fBnarogaps pocTy LeH Ha 3epHO B
TpeTbem  KBapTane, peanusauuun
HaKoOMMEHHbIX 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. 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.

27 urons
Ha cmapme us6upamernsHo20 npoyecca

28 okTabpss B YKpamHe COCTOATCA
ovyepenHble napnameHTckue Beidopbl. B
mMaTepuane KOpOTKO pacckasblBaeTcs
O TOM, KakKue 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 akymio 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.



bputaHckaa HedTerasoBasa koMnaHus ¢ aktuBamu B YkpauHe JKX Qil&Gas (JKX
LN) B wuone-ceHtabpe 2012 r. cHW3MNA CPedHECYTOYHLIA YpOBEHb [00blYM
yrnesogopoos Ha 11.8% r/r go 7.74 Teic. 6appeneii HedpTaHoro akemBaneHTta. JKX
yKasblBaeT Ha POCT LeHbl peanus3aummn rasa B oT4ETHOM nepuoge Ha 8.1% r/r go $10.92
3a 1000 ky6. dpyToB. B TO Xe Bpems LeHa peanusauum HedTu ynana Ha 16.8% r/r
00 $87.04 3a 6appenb, a cxmkeHHoro rasa (LPG) — Ha 6.5% r/r no $995.54 3a T.

YKpauHCKUIn npou3BoguTeNnb MOMOYHbIX npodyktoB «Munkunenp» (MLK PW)
nnaHupyet B Hosbpe 2012 r. NPUCTYMNUTb K PEKOHCTPYKUWUM MPOU3BOACTBEHHbLIX
MoLLHocTel MasoBewlkoro celpogensHoro 3aBsoga «OcTtpoBus» B [Nonble. MMaBHas
Lenb peKoHCTPYKUUN COCTOUT B NpuUBEAEHUM MOLLHOCTEW 3aBoda B COOTBETCTBUE C
TpeboBaHNSIMN KOHTPONMPYOLWMX opraHoB Poccuiickoin Pepgepaunmn n YkpauHbl 4ns
nocrneayoLwero nonyvyeHns nMUeH3nin Ha 3KCNopT CbipoB B 3TW cTpaHbl. MowHocTn
NonbCKOro cbip3aBoda no Npov3BOACTBY TBEPAOro Chipa COCTaBNAT A0 15 ThiC. T B
rof, TBopora u NorypTos - A0 11 ThIC. T B roA, NNaBfAeHoro coipa - 4o 7 ThiC. T B FOA.
CornacHo 6usHec-nnaHy «MunkuneHga», K koHuy 2012 r. nnaHUpPyeTcs BIOXWTb
€3.5 MNH. ang Toro, 4tobbl 3anycTuTb MasoBeukuMd CbipofdenbHbll 3asog U
NpuBECTU NPOU3BOACTBO K TpeboBaHuaM pbiHka CHIM, a ewe €4.5 MnH. HanpaBuTb
Ha chuHaHcmpoBaHne obopoTHOro KanuTana.

ArpoxonguHr «KepHen» (KER PW) B nepBom kBapTane 2013 ¢uHaAHCOBOro roga
(Pr, Havanca 1 uwong 2012 r.) ysenuuun nepepaboTky CeMAH NOACONHEYHNKa Ha
60.2% - o 458.1 Tbic. T. BMecTe ¢ 3anacamu macna ¢ 4YyeTBepToro ksaprtana 2012
@I 370 NO3BONWUMO HAPaACTUTb MPOAAKN HANUBHOIO Macna B OTYETHOM nepuoge Ha
89.3% r/r go 199 Thic. T. B TO e BpeMs NpPou3BOACTBO paddMHUPOBAHHOrO Macna
YMEHbLUUNOCh Ha 26.7% r/r - o 24.28 TbiC. T, ByTUNMpoBaHHoOro — Ha 28.2% r/r go
20.31 TbIC. T, @ Npodaxu nocnegHero — Ha 15.5% r/r po 26.34 Teic. T. CornacHo
Npou3BOACTBEHHOMY OT4YeTy, «KepHen» ypanocbs B nepeBoMm keapTtane 201300
HapacTUTb NpoAaxn 3epHa Ha 22.2% r/r, go 509.51 Tbic. T, @ Takke OOBEMBI
nepesarnky B NpUHagnexawux rpynne aKCnopTHbIX TepMuHanax — Ha 89.2% r/r go
740.13 TbIC. T. B OTYETHOM Nepuoae cpefHme LeHbl Ha NOACOMTHEYHOE Macno ynanu
Ha 7% r/r o $1191/1. B TO e Bpems nwleHuua 3a 3To BpeMs Nogopoxana Ha 16%
r/r go $300/T, aumeHb — Ha 10% r/r (go $297/1). Mpn 3TOM UEHbI Ha KyKypy3y
OoCTaBanucb cTabunbHbiMK Ha ypoBHe $290/T.

OHeproreHepupyowaa komnavus  «LleHTpaHnepro» (CEEN) npusnevetr vy
«OwapbaHka» gBe HeBO30OHOBMNSEMbIE KPEAWUTHbIE NUHUM Ha obLyo cymmy 489
MIH. rpH. CTOMMOCTb OBCNY>XUBAHUA NUHUU Ha 228 MIH. rpH. cocTaBuT 130 MIH.
rPH., AMHUM Ha 261 MAH. rpH. — 140 mnH. rpH. KpeauTHble cpeactea OyayT
npuBreyeHbl C MOMEHTa MOANWCAHWA CcornaweHus no ceHtabpb 2017 .
duHaHCUpPOBaHUE TMPUBMEYEHO C LEMbl TEeXHWYECKOro nepeocHalleHus wu
PEKOHCTPYKLMM, a TakKe COOPYXKEHWUA CUCTEMbI CEPOOYMCTKM Ha BTOPOM 3Heprobroke
Tpunonbckon TAC. Mo paHHbIM «LleHTpaHepro», rpaduk peanunsaumm npoekTa
npeaycmaTpusaeT BbiBOA Grioka 13 akcnnyatauum B Hosbpe TekyLlero roga u ero BBojg
B MPOMBILLUMEHHYIO 3KCnyaTauuio B nioHe 2014 r. B pesynbTate pekoHCTPYKLMM CPOK
cnyx6bl 6noka Oyaet npoaneH Ha 20 net, unm 100 ThIC. YacoB, ero yCTaHOBIEHHas
anekTpuyeckasa MoLwHocTb yBenuuntea go 325 MBT, sospacteT KIA.

ArponpoMbILneHHaa rpynna komnaHui «OBoctap HOHUOH» (OVO PW), oanH 13
BeAyLmMX npou3BoauTene AnL M SUYHbIX MNPOAYKTOB B YKpauHe, yBenunyuna
NPOMNYCKHYK CMOCOBOHOCTE COPTUPOBOYHOrO KOoMMnekca Ha 82% [o 400 Thic. svy B
yac. OTO cTano BO3MOXHbIM Hnarogaps 3anycky HOBOW COPTUPOBOYHOW MWMHUK
MoLYHOCTbIO 180 ThiC. AWML B Yac Ha ogHol u3 ntuuedabpuk B Kuesckoin obnacTw.
3anyck obopynoBaHWUA MPOXOAWN B pamKax WHBECTULUMOHHOW nporpammbl 2012-
2013 rr. No pacLuMpeHunto NPon3BOACTBEHHbIX MOLHOCTEN. Kpome Toro, B pamkax
WHBECTULIMOHHON nporpammbl «OBocTap HOHMOH» paccmaTpyBaeT BO3MOXHOCTb
NPON3BOACTBA MACHbIX NonydabpukaTos, 0gHaKo NOAPOOHOCTM 3TOro NpoeKTa noka
He pasrnallalTcs, MOCKOMNbKY OH HAaXoAUTCH Ha cTaaun obCcyxaeHus.

UFC Capital. YKpanHCKuin pbIHOK akumin: ExxeHepenbHbIn 0630p.



MAKPO3KOHOMUKA

NMpoMnpon3BoACTBO CHMXKAETCA YeTBepTbIn
mMecsu nogpsaa

CuTyaumss B MPOMBILLNIEHHOCTM  YKpauWHbl  OTODOpaXkaeT  yxyALlaroLlytocs
obLemMnpoByto KOHBIOHKTYpPY arpernpoBaHHyto Ha HecTabunbHyto
BHYTPUMOMUTUYECKYIO CUTyaUUIo, a Takke AeBarbBaLUOHHbIE OXUOAHWSA, KOTOpble
YCMOXHAIOT ~ MPOLECC  3aKMOYEeHWs  JONMOCPOYHbIX  KOHTPAKTOB  Mexay
Npou3BoAUTENSMU U Nnokynatensmu. NpomblleHHOe NPOU3BOACTBO B YKpauHe B
ceHTAbpe 2012 r. ynano kK ceHTabpto 2011 r. Ha 7%, YTO XyXe CHWKeHusa Ha 4.7% r/r
B aBrycre, coobwun Foccrar. YckopeHue nageHns npusesno Kk ToMy, 4To HebonbLuoe
KYMYNATUBHOE CHUXEeHWe npomnpounssofctea Ha 0.4% no utoram BOCbMU MecsiLeB
yckopunocb o 1.2% no mTtoram AeBATM MmecaueB. B ceHTAOpe no cpasBHEHUto C
aBrycToMm TeKyLlero roga NnpoMNpon3BoOACTBO YMeHbLUMIoch Ha 2.6%. HameveHHas
TEHAEHUNA K CHUXKEHUIO NMPOMMNPOU3BOACTBA B YKpauHe MoxeT ObiTb npeogoneHa
TONbKO NOCne peLleHns npobnem Ha KrnYeBblX AN YKpanHbel pbiHkax cobiTa.

HeraTuBHbIn pe3ynbTaTt B CEHTSAOpPE, Kak 1 B ABa NpeabiayLmx mecsua, obycrnoBneH
nageHuem B nepepabaTbiBalollel MPOMBILLNIEHHOCTH, yckopuBLuMMca 4o 10.7% r/r.
370, B NepByto ovepeab, 6biro Bbi3BaHO cnagom Ha 29.4% r/r B NpOM3BOACTBE KOKCa
n HepTenepepaboTke U Ha 20.1% r/r B MAIMHOCTPOEHUM, @ TaKKe CoKpalleHuem
NPOU3BOACTBA B MeTannyprum, gepeBoobpaboTke M NErkon MNPOMBbILLIEHHOCTH,
COOTBETCTBEHHO, Ha 9.4% r/r, 9.4% r/r n 8.2% r/r. YBenuyeHme npousBOACTBa B
ceHTAbpe ObiNo  3aUKCUPOBAHO B XUMWYECKOW U HEPTEXMMWUYECKON
npombIwneHHocTm — 0.8% r/r. Kpome TOro, nNpousBOACTBO W pacnpeperneHune
SMEKTPO3HEpPrnu, rasa v BOAbl B NPOLUNIOM MecsiLe nokasanu pocT Ha 6.1% rir.
[oBblva TONNMBHO-3HEPreTnYecKnx NonesHbIX NcKkonaemblx Takxke Bolpocna Ha 0.6%
r/r, o4HaKoO B LieNOM MPOU3BOACTBO B A0ObIBAIOLIEN NPOMbILLIEHHOCTH N3-3a APYrnX
nogoTpacnen CHU3UNock B ceHTabpe Ha 0.5% r/r.

®denukc dypmaH

ArPOBM3HEC
MXI1 HapawwmBaeT 3KCNOPTHbIE NPOAAXN KYPATUHbI

ArpoxonauHr «MupoHoBckui xneéonpoaykr» (MHPC LI) B sHBape-ceHTsbpe 2012
r. CHU3WUM NpoJaxu KypATUHbLI HeadbnnnpoBaHHbIM NOTpebuTenam Ha 3% r/r go 274.8
ThiC. T, MPX 3TOM CPeAHAa LeHa peanusauuu 3a AeBATb MecdAueB Tekyllero rofa
Bblpocna Ha 20% r/r go 17.29 rpH/kr. MXI ykasbiBaeT, YTO B CBSI3W C Ha4yanom
ONbITHOrO NPOW3BOACTBa B HOBOM BMHHMLKOM NTULEKOMMMEKCe 3a AeBATb MecsLUeB
2012 r. obbem NpoM3BOACTBA KYPUHOro Msica BO3POC Ha 4 Thic. T Ao 295 ThbiC. T.
Kpome Toro, skcnopTHble npodaxu 3a AeBdaTb mecaues 2012 r. yBenuyunucb novTtu
Ha 20% r/r n coctaBunu nodtn 11% npon3BeaeHHOro Msica NTuLbl.

KomnaHus B TpeTbem kBapTane atoro roga npogana 52.35 TbiC. T NOACOMHEYHOro
Macna B OCHOBHOM Ha 3KCMOPT no cpegHen LeHe $1084/T, yTo Ha 16% HWXe LeHbl
TpeTbero kBaptana 2011 r. n cBA3aHO C TEHAEHUMAMW MUPOBOro pbiHKa. HecmoTpsi
Ha NorogHble YCrnoBuWS, KOMMaHUs OXWAAeT XOopollen peHTabenbHOCTW B CekTope
©narogaps BbICOKOW ypoxaiHocTu u cutyauum ¢ ypoxaem B CLUA n Poccun. MXI
YyTOuHsIeT, YTO ybopKa KyKypysbl elle MpoformKaeTcs, HO ee ypoxaihHocTb (8 T/ra)
COOTBETCTBYET CKOPPEKTMPOBaHHbIM Ha MOrogy MNporHosaMm, XoTa U Xyxe
npowunorogHei (9.5 T/ra).
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B cooTBeTCTBMM C OTYETOM yposkain nweHuubl ynan Ha 21.9% r/r - go 208.77 ThiC.
T NpW coKpalleHun nnowjagen nod Hel Ha 25.3% r/r - go 39 ThIC. ra. B To Xe Bpem4
noAaconHeYHka n panca Obino cobpaHo COOTBETCTBEHHO Ha 23.6% r/r n 67.6% r/r
Bonbwe — 91.11 ThiC. T 1 42.57 TbIC. T NPX YBENWYEHNMN MOLLaAENA COOTBETCTBEHHO
Ha 12.5% r/r n 35.4% r/r - 0o 30.37 Tbic. ra 1 12.39 ThbiC. ra.

B pekabpe 2012 r. arpoxonavHr HamepeH caaTb B 3KcnnyaTauuio Guoraso.yto
yCTaHoBKY, Bo3BoauMyto Ha 6asze YAO «Opunb-Jingep» B HenponeTpoBckon obn.
MnaHupyeTca, 4TO exerogHo cTaHuua Oyaer BbipabatbiBaTe 30.4 MMAH. KBT-4
anekTpoaHeprun npu cobctBeHHOM noTpebneHun «Opune-flngep» Ha yposHe 21
MIH. KBT-4. OcTaTku anekTposHeprum 6yayT peanv3oBbiBaTbCA Ha PbIHOK.

®denukc dypmaH
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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 0.006 148 1435 2029 99 14 103
AZST AsoscTanb 0.082 346 315 3383 -231 -201 1727
DMKD [HenpoBckuit METKOMOMHAT M. [3€PXKUHCKOro 0.016 110 201* 1951* -191* -225* -86*
DNSS [HenpocnevcTanb 125.11 134 285* 713* 35* 1* 30*
ENMZ EHakuneBcKkuii MeT3aBog, 472 50 39 1735 -108 -1 -64
KSTL ArcelorMittal Kpuson Por 0.75 2897 2914* 3625* 511* 269* 1682*
MMKI Mapuynonbckuit MeTkombuHaT um. Unbuya 0.020 248 225 3821 -281 -695 1341
PGOK MonTaBckuih FOK 1.25 239 468* 1155* 441~ 281* 779*
CGOK LleHTpanbHelii FOK 0.63 740 735* 806* 498* 326* 650*
SGOK CesepHblit TOK 0.77 1773 1894* 1838* 1177* 786* 1570*
k|
ALKZ Anyesckuin KX3 0.019 57 69* 965* 11* -1* 188*
AVDK Aspeesckuin KX3 0.35 67 64* 1308 -135 -130 720*
YASK AcuHosckuint KX3 0.09 24 111* 567* 29* 15* 133*
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.08 208 251** 869** 160** 110** 183**
NITR HwxHeaHenpoBckuii TPy6onpokaTHbLIN 3aBOA, 0.18 70 214 791* 62* -3* 390*
NVTR HoBomockoBckuii TpyGHbIV 3aBOA, 0.043 9 23* 211* 6* -8* 89*
SHCHZ LaxTta "KpacHoapmelickas-3anagHas Nel1" 0.08 64 93* 453* 125* 15* 181*
SHKD OT3K LWaxTa "Komcomoney doHbacca" 0.15 50 61 244 109 37 187

HedTb
UNAF YkpHadTa
OHeproreHepauus

CEEN LieHTpaHepro 0.63 233 315 1049 55 9

DNEN AOTOK OHunpoaHepro 25.01 149 294 1083 43 -42

DOEN [onb6accaHepro 2.00 47 89 563 41 16

ZAEN OTOK 3axuaaHepro 9.90 127 232 1112 7 -9

DNON OTOK AHunpoobnaHepro 13.14 79 73 1846 48 1

KIEN Kunesaxepro 0.55 60 99 1586 -124 -221 24
KREN OTOK Kpbimanepro 0.08 14 13 287 -47 -53

ZHEN YKutommnpobnaHepro 0.13 16 27 167 15 2

AVTO YkpaBTo 3.03 19 81* 366* o* 16*

KRAZ AsTOKpA3 0.004 8 185* 85* 6* -22*

KVBZ KptokoBCKUiA BAaroHOCTPOUTENbHBI 3aBOA 2.18 250 221* 775* 119* 86*

LTPL Jlyranckrennosos 0.19 41 42* 213* 15* 9* 6*
LUAZ BorgaH MoTtopc 0.007 30 404 515 62 25 134
MSICH MoTop Cuy 241.59 502 512 814 342 189 774
MZVM MapuynonbTsxkmalu 0.015 5 84 9 19 7 -2
SMASH Cymckoe mawu. HIMO nm. ®pyHse 0.20 14 191* 351* 28* 0* 146*
SVGZz CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.29 66 105 399 24 9 98
TATM Typ6oatom 0.40 169 105 165 58 48 204
MTBD MocTobya 4.13 2 85* 57* -6* -7* 31*
SLAV MBK "Cnasytuny" 0.29 273 249* 413* 106* 50* 285*
STIR Ctupon 1.75 48 143 758 -152 -185 2
UTLM YkpTenekom 0.029 539 893 462 213 25 635
BAVL Painddanser bark Asanb 0.009 268 - - - Gk 798***
uscB YkpcoubaHk 0.019 337 - - - Iex 814x*+*
FORM Ddopym 0.07 44 - - - -150%*+* 185%**

Mokasatenu 3a uonb 2011 r. — utoHb 2012 r. * - MokasaTenu 3a 2011 r. **- MNokasatenu 3a anpenb 2011 r. — mapt 2012 r. ** - NokasaTenu 3a okTsopb 2011 r. — ceHTsbpb 2012 T.




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

Tukep KomnaHus EV/EBITDA

Cranb neg.

ALMK AnueBckuii MeTkOMOGUHaT 0.71 0.07 14.53 10.89 1.43
AZST AsoscTanb 0.09 0.10 neg. neg. 0.20
DMKD [HenpoBckuii MeTKOMBUHAT nM. [3ep>KMHCKOro 0.10 0.06 neg. neg. neg.
DNSS [HenpocneucTanb 0.40 0.19 8.24 167.32 4.46
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 0.06 0.06 neg. neg. 0.18
Xene3sHnas pyna

PGOK MonTtasckuin FTOK 0.40 0.21 1.06 0.85 0.31
CGOK LienTtpanbHbin FTOK 0.91 0.92 1.48 2.27 1.14
SGOK CesepHblt FTOK 1.03 0.96 1.61 2.26 1.13
Kokc 0.09 0.05 neg. neg. 0.14
ALKZ Anyesckuin KX3 0.07 0.06 6.53 neg. 0.30
AVDK Aspeesckuit KX3 0.05 0.05 neg. neg. 0.09
YASK AcuHosckmii KX3 0.20 0.04 3.85 1.57 0.18
TpyobI 0.26 0.15 2.15 2.90 0.43
HRTR Xapubl3ckuii TpyOHbI 3aBOA 0.29 0.24 1.57 1.89 1.14
NITR HwxHepHenpoBckuii TpyGonpoKaTHbIN 3aBOj, 0.27 0.09 3.47 neg. 0.18
NVTR HoBomockoBckuii TpyGHBIV 3aBOA, 0.11 0.04 4.23 neg. 0.10
SHCHZ UWaxTta "KpacHoapmeiickas-3anagHas Nel" 0.20 0.14 0.74 4.17 0.35
SHKD OTO3K Llaxta "Komcomonewy oHbacca" 0.25 0.21 0.56 1.35 0.27
HedTb

UNAF YkpHadTa

OHeproreHepauus

CEEN LieHTp3aHepro 0.30 0.22 5.71 24.63 0.90
DNEN OTOK JHunpoaHepro 0.27 0.14 6.80 neg. 0.36
DOEN [onbaccaHepro 0.16 0.08 2.17 2.89 0.43
ZAEN OTOK 3axugaHepro 0.21 0.11 31.96 neg. 1.59
OHepropacnpeaerneHue 0.05 0.04 neg. neg. 0.47
DNON OTOK OHunpoobnaHepro 0.04 0.04 151 89.78 0.67
KIEN Kunesaxepro 0.06 0.04 neg. neg. 2.49
KREN OT3K KpbiMaHepro 0.04 0.05 neg. neg. neg.
ZHEN YXutomnpobnatepro 0.16 0.09 1.77 7.95 0.06
MawunHocTpoeHne 0.52 (OR<]0) 2.83 3.00 0.52
AVTO YkpaBTO 0.22 0.05 8.96 1.19 0.06
KRAZ ABTOKpPA3 2.18 0.10 31.22 neg. 0.05
KVBZ KptokoBCKUi BaroHOCTPOUTENbHbIN 3aBOj, 0.28 0.32 1.86 2.92 0.96
LTPL JlyraHckTennoso3s 0.20 0.19 2.76 4.49 6.87
LUAZ BorgaH MoTopc 0.78 0.06 6.56 1.18 0.22
MSICH MoTop Cuy 0.63 0.62 1.50 2.65 0.65
MZVM MapuynonbTspkmaru 9.47 0.57 4.48 0.68 neg.
SMASH Cymckoe maw. HMO um. ®pyHse 0.54 0.04 6.85 373.56 0.10
SVGZ CTaxaHOBCKWUIA BaroHOCTPOUTENbHbI 3aBOA 0.26 0.16 4.38 7.17 0.67
TATM TypboaTom 0.64 1.02 1.81 3.50 0.83
MTBD MocTobyz, 1.49 0.04 neg. neg. 0.08
SLAV MBK "CnasyTtny" 0.60 0.66 2.35 5.43 0.96
STIR Ctupon 0.19 0.06 neg. neg. 23.29
UTLM YkpTenexkom 1.93 1.17 4.19 21.18 0.85
®duHaHCOBLIE yCnyru neg. 0.36
BAVL Paindppansen baHk Asanb X X X 67.08 0.34
USCB YkpcoubaHk X X X 236.56 0.41
FORM Dopym X X X neg. 0.24

BCEro 0.35 0.25 3.91 16.25 0.86

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 20.61 515.3 663.7 443.4 154.7 111.7 469.4 148.4 06m2012
MHPC LI MHP 15.29 1649.1 2564.1 1356.1 474.0 343.4 1068.1 915.0 06m2012
KER PW Kernel 21.02 1675.2 2467.5 2169.2 325.0 195.3 1225.7 792.3 06m2012
AVGR LI Avangard 9.70 619.6 615.2 613.0 276.7 226.9 1036.6 -4.4 06m2012
4GW1 GR MCB Agricole 0.65 11.2 35.9 37.4 36.9 26.2 n/a 24.7 06m2011
AGT PW  Agroton 3.73 80.9 129.0 76.6 18.6 -5.8 150.2 48.1 06m2012
MLK PW  Milkiland N.V. 5.28 165.0 232.9 383.7 43.0 19.3 222.2 67.9 06m2012
MAYA GR Mriya Agro Holding 6.36 675.3 1117.2 277.5 213.9 159.5 729.1 441.9 06m2012
UKR LN  Ukrproduct Group 0.18 7.4 27.9 80.6 3.5 1.2 31.0 20.5 06m2012
FXPO LN Ferrexpo 3.17 19455 2196.0 1664.0 639.9 426.6 1519.1 250.5 06m2012
WES PW Westa 0.34 14.8 263.0 151.0 14.2 22.1 34.7 248.2 06m2012
SGR PW Sadovaya Group 1.00 43.0 89.2 74.0 13.8 5.3 72.0 46.2 06m2012
CLE PW Coal Energy 4.84 217.8 230.7 178.2 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 20.61 515.3 1.16 1.50 4.29 4.61 1.10 06m2012 211.8
MHPC LI MHP 15.29 1649.1 1.22 1.89 5.41 4.80 1.54 06m2012 1142.8
KER PW  Kernel 21.02 1675.2 0.77 1.14 7.59 8.58 1.37 06m2012 1628.3
AVGR LI Avangard 9.70 619.6 1.01 1.00 2.22 2.73 0.60 06m2012 377.8
4GW1 GR MCB Agricole 0.65 11.2 0.30 0.96 0.97 0.43 n/a 06m2011 5.3
AGT PW  Agroton 3.73 80.9 1.06 1.69 6.93 n/a 0.54 06m2012 71.2
MLK PW  Milkiland N.V. 5.28 165.0 0.43 0.61 5.42 8.57 0.74 06m2012 67.7
MAYA GR Mriya Agro Holding 6.36 675.3 2.43 4.03 5.22 4.23 0.93 06m2012 6.5
UKR LN  Ukrproduct Group 0.18 7.4 0.09 0.35 8.07 6.45 0.24 06m2012 1.0
FXPO LN  Ferrexpo 3.17 1945.5 1.17 1.32 3.43 4.56 1.28 06m2012 3976.4
WES PW  Westa 0.34 14.8 0.10 1.74 18.48 0.67 0.43 06m2012 40.7
SGR PW  Sadovaya Group 1.00 43.0 0.58 1.20 6.46 8.11 0.60 06m2012 84.6
CLE PW  Coal Energy 4.84 217.8 1.22 1.29 3.01 4.49 2.06 12m2011 86.1
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© 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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