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HoBocTH pbiHKa

AKUMK

BuepaluHO ceccuto amepurkaHCKMe MHAEKCbl 3aBEPLUMAM Ha CBOWMX HOBbIX
MaKkcumMmymax (MHAeKe S&P 1326 n.). Bcnaeck onTuMmn3ma NossBUACA Cpasy MoCAe
3acepaHus depepanbHOro KOMUTETA MO OTKPbITbIM pbiHkam CLUA. B yactHocTM
npo3Byyano 3asaBaeHue beHa bepHapke 0 TOM, UTO CTaBKa OCTAHETCH Ha HU3KOM
ypoBHE A0 KoHUa 2014 r., a He A0 cepeanHbl 2013 Kak 3TO 0OXMAAAOCH paHee.

Tak xxe ®PC pan HAMEK Ha HOBbIN payHA AEHEXHO-KPEAUTHOTO CTUMYAMPOBAHUSA
(QE3), x0oTA paHee OH BCAYECKU OTXOAMA OT 3TOro Bonpoca. Cpasdy nocae 3toro
LieHbl Ha 30A0TO MPobuAM oTMeTky B 1700 n., a napa EUR/USD ycTpemuaach
K CBOEMY NEPBOMY 3HAUMMOMY YPOBHIO COMPOTUBAEHUSI PACMOAOXKEHHOMY Ha
otmeTke 1.32. Taknum obpasom, uHTpura ¢ QE3 octaetca u elle He pa3 byaeT
Urpatb Ha CTOPOHE «BbIKOB».

MeperoBopbl ¢ YacTHbIMK KpeauTopamu MpeLrn BHOBb HU K UEMY HE NMPUBEAU.
Mp 3TOM He OuEHb MNPUATHbIE CAOBa BYepa MPO3ByYaAuM OT rAasBbl MBO
K. Narapa, Kotopas 3asBKUA@ O BO3MOXHOM YBEAUUYEHUU GUHAHCOBOIO yyacTms
CTpaH eBPO30Hbl, ECAU NEePeroBopbl ¢ YaCTHbIMWU MHBECTOPaMU TaK HU K yemy
U HE NPUBEAYT.

CeroaHsa Utanuna npoBeaeT pa3MelleHne obauraumnii ¢ noraleHMem B AHBape
2014 r. Ha cymmy 4,5 MApA. U ceHTs6pe 2014 r. Ha cymmy 500 MAH.

OTKpbITUE Ha YKPAUHCKOM PbIHKE Mbl OXMAGEM YBUAETL C renom BBepx. Ayulle
pblHKa AOAXHbI cebsi uyBCTBOBaTb akLUMM OGAHKOBCKOMO CeKTopa, FAe yxe
NPOAONKUTEABHOE BPEMS NMPUCYTCTBYET NOAAEPXKA CO CTOPOHbLI MOKynaTenem.
Mbl cunTaem, 4to ¢ y4eToM OYeHb CUAbHOM NEPEnpPOAaHHOCTU HALLEro pbiHKa y
Hac eCTb HEMAOXME LUAHChl AAA pocTa. [lepBbiM YPOBHEM COMPOTUBAEHUS AAS
nmHaekca Yb BbICTynuT ypoBeHb B 1500n.

B 13.00 B BeAnkobpuTaHUKM BbIMAYT A@HHbIE MO MHAEKCY PO3HUYHbIX NPOAAX
3a siHBapb. B 15.30 B CLUA 6yaeT onybAMkoBaHa CTaTUCTMKA MO KOAWMUYECTBY
obpalleHuit 3a nocobruem no Hespabotuue U pAaHHble Mo obbeMaM 3aka3oB
Ha ToBapbl AAMTEABHOrO MOAb30BaHMA. B 17.00 BbIMAET cTaTUCTMKa No
06beMy NPoAaX Ha NMEPBUYHOM PbIHKE HEABWXMMOCTM 3a AEKAbpb U MHAEKC
onepexaroLLMX 3KOHOMUYECKUX MIHAMKATOPOB 3a AeKabpb.

LleHa nocneaHen 06bem ToproB, Koanuectso

Haubonee Topryemblie Tukep caenku, pon. CLLA A/A,%  MAH. pon CLUA CAENOK
ABpeeBcKuit KX3 AVDK 0.7508 0.5% 0.8 180
YkpcoubaHk UscB 0.02 0.8% 0.8 218
Motop Cuy MSICH 264.40 0.6% 0.7 153

Aunpepbl pocTta

MMK um. Unbnua MMKI 0.03 5.3% 0.01 17
AyraHCKTenAoBo3 LTPL 0.29 2.6% 0.03 8
CTaxaHOBCKUI BaroH. 3-A SVGZ 0.40 2.5% 0.06 70

Avpepbl napeHus

MapuynoAbCKUI TSXMALL MzZVvM 0.02 -12.4% 0.01 17
Dakop DAKOR 0.63 -6.9% 0.00
3anapaHepro ZAEN 30.19 -5.9% 0.00

OCHOBHbIe cobbITUA

HOBOCTWU KOMMAHWH
> Mpurbbiab CTaxaHOBCKOIo BaroH3aBoAa ynana Ha 21% r/r oo $26MmH

ANHAMUKA ®OHAOBOTIO PbIHKA

UHaeke Yb

MHAEKC RTS s UHpEKC WIG 20

1150

24 okt 7 Hos 21 HoA 5 aek 19 aek 2 auB 16 AHB

C Hauana

3akpbitve  A/A% M/M,% ropa,%

Yb 1426.8 0.3% -2.3% -2.2%
PTC 1534.1 1.3% 10.0% 11.0%
WIG20 2253.0 -0.5% 3.9% 5.1%
MSCI EM 999.6 0.2% 7.8% 9.1%
S&P 500 1326.1 0.9% 4.8% 5.4%

ANHAMUKA UHAEKCA Yb 25 AHBAPA 2012

3akpbitue Ha 24.01.2012, 1422.9

1415
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OBAUTALIUKU

C Hauana

3akpbitve  A/A% M/M,% ropa,%

EMBI+Global 406.9 -0.2% -0.1% -4.6%
CDS 5Y UKR 845.9 0.4% 0.0% -0.3%
YkpauHa-13 9.58% 0.0 n.n. -0.1 n.n. -0.4 n.n.
Hedreras Ykp-14 11.58% -0.3n.n. -0.7 n.n. -0.6 n.n.
YkpaunHa-20 9.86% 0.0 n.n. -0.4 n.n. -0.2 n.n.
MNpusatbaHk-16 20.13% -0.6 n.n. -0.6 n.n. -0.6 n.n.
C Havana

3akpbitve  A/A%  M/M%  ropa,%

usD 8.04 0.1% 0.2% 0.0%
EUR 10.53 0.5% 0.5% 1.5%
RUB 0.26 0.6% 2.0% 5.7%
C Havana

3akpbiTue ANA%  M/M% roaa,%

MNwexunua, USD/ToHHa 188.0 0.0% 3.9% 3.9%
Cranb, USD/TOHHa 625.0 0.0% 8.2% 8.2%
Hedtb, USD/6appens 99.4 0.5% -0.4% 0.4%
3onorto, USD/0z 1710.6 2.7% 6.5% 9.4%

UctouHmk: Bloomberg, YkpauHckas 6upxa, MOTC

www.eavex.com.ua

01032, YkpauHa, Kues, bya. LLieBueHko, 33, opuc 18
(+380 44) 590-54-54, (+380 44) 590-54-64
office@eavex.com.ua
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MpubbInL CTaxaHOBCKOIo
BaroHsaBopa ynana Ha 21% r/r po
$26MmH

WUpuHa NeBKOBCKas
i.levkivska@eavex.com.ua

CTAXAHOBCKWM BATOH3ABOA (SVGZ UZ)

LUeHa: $0.39 Kanutaansauma: $89MAH

EV/S P/E EV/EBITDA  Div. Yield
2011E 0.3 3.4 2.6 0.0%
2012E 0.2 2.3 2.2 0.0%

COBbITUE

CtaxaHOBCKMI BaroHzaBop 0OOHapopaOBaA CeropHs (26 AHBapsa) cBou
NPOU3BOACTBEHHbIE U (UHAHCOBLIE pedyastatbl 3a 2011 rop. KomnaHus
npoussena 6,8 TbiC rpy30BbIX BaroHoB B 2011 roay, Uto Ha 5% HUXe pe3yAsTaToB
3a 2010 roa. Bbipyuka KOMNaHUK BbipocAa Ha 21% r/t Ao 3,5 MAPA rpH ($437
MAH), @ NpPKUBbbIAb cocTaBuAa 206 MAH TPH ($26 MAH).

KOMMETAPUI

CTaxaHOBCKMI BaroH3aBOA paHee MAaHWMPOBAA MPOM3BECTU 8 TbIC IPy30BbIX
BaroHoB B 2011 roay, B TO BpeMs Kak npousBen Ha 15% MeHblue.
MpousBoacTBEHHbIE pe3dyAsTathl B 2011 ropy Takke Ha 14% HuxXe Halmx
NPOrHo30B B 7,9 TbiC eAnHUL,. COrAacHO Npecc-peAmnsy KOMMnaHumM OHa He CMOrAa
AOCTMY CBOMX MPOU3BOACTBEHHbIX LEAEW M3-3a MPOOAEM Ha PbIHKE KPYMHOro
AUTbS, YTO CTAAO NPUUMHON COH0EB B NOCTaBKaX KOMMAEKTYHOLLMX.

®OurHaHCOBbIE Pe3yAbTaTbl TAKXKE OKa3aAUChb HUXE HaLLMX OXMAAHWK - Bbipyyka
Ha 13%, a npubbinb Ha 15%. Mbl MPOrHO3MPOBaAM, UTO Bbipyuka U NPUBLIAb
komnaHun B 2011 roay aocturHetr $502MAH U $30MAH COOTBETCTBEHHO, B TO
Bpems Kak peHtabeabHoCTb No EBITDA coctaBuT 9%, a uMctaa mapxa 6,1%.
HecmoTtpsa Ha T0, 4TO dUHAHCOBbIE pe3yAbTaTbl CTaxaHOBCKOIO BaroH3aBoAd
ObIAM HWXE HalUMX MPOrHO30B, Mbl OCTABASEM LEAEBOK LEHY AN aKUMi
KOMMNaHWi HeuameHHoM Ha yposHe $1.69.

www.eavex.com.ua



v

. . PekomeHpauuun
Capltal 26 aHBapa 2012

EAVEX PEKOMEHAALINNA

MoteHuuan
LleHa, LleneBas ueHa, pocra/
KomnaHusa Tukep $ 3a akuuio $ 3a aKumio CHWXEeHUA Pexom. KommeHTapuun
Cranb
OXMAQETCA, UTO KOMMNAHWSA NOKaXeT HU3KMe dUHaHCOBbIE pe3yasTaTbl B 2012 roay, B CBA3KM CO
A3oBcTanb AZST 0.17 0.15 -12% MpopaBatb  cAabbiM CNPOCOM M OXMAAEMbIM 10% NaseHUeM LEHbI Ha CTaAb.
XenesHnas Pypa
Ferrexpo nAaHUpPyeT yBeAU4YnTb MOLLHOCTM NO NPOU3BOACTBY OKarblLLei Co COBCTBEHHOTO CbIpbA
Ferrexpo 5.17 5.71 10% Mokynatb Ha 33% A0 12 mAH B 1kB2013.
Mbl OXMAGEM, UTO KOMMaHWUS BAWXalLLen BECHOM pacnpeaAeAmT $550 MAH B BUAE AMBUAEHAOB,
CeBepHblii TOK SGOK 1.23 1.77 43% Mokynatb yto cooteetcTByeT $0,24 AUBUAEHAAM Ha aKUMIO.
Mbl CUATAEM, YTO KOMMAHWA BbINAGTUT AMBUAEHABI Ha akumio B pasmepe $0,23 BecHoi 2012
LleHTpanbHbii FOK CGOK 0.83 1.30 57% Mokynatb roaa.
Kokc
AspeeBckuit KX3 AVDK 0.74 1.86 150% Mokynatb MHTerpaums komnaHuu B MeTMHBECT CNOCOBCTBYET YKPENAEHUIO KHUTW 3aKa30B.
06ecrneyeHHOCTb KaUeCTBEHHbBIM ChbiPbeM MO3BOAAET KOMNAHNUN MPOU3BOANTL KOKC MPEeMUyM
flcMHoBCKUI KX3 YASK 0.18 0.44 145% Mokynatb Knacca.
KomnaHusa CylLLecTBEHHO UCKaXaeT CBOM GUHAHCOBbIE Pe3yAbTaThl. Mbl HE OXMAGEM YAyULLeHNA
AnueBckuit KX3 ALKZ 0.025 0.030 21% MpopaBaTe  CUTyaLMW B CPEAHECPOYHOM nepcnekTuBae.
Yronb
MokpoBckoe LW/y SHCHZ 0.16 0.36 128% Mokynatb Mbl OX1AGEM ABYKPaHbI POCT A0GbIUM Kokeytolerocs yrast LL/y Ao 9.5 MAH TOHH B 2010-15.
Tpy6onpoKkat
WHtepnain HMT3 NVTR 0.11 0.70 532% Mokynatb Wutepnain HMT3 6yaeT yBeAnuMBaTh NPOM3BOACTBO B CPEAHEM Ha 8,5% /T A0 2015
BaroHocTpoeHue
Mbl oxuraaem, uto B 2010-2015 rr, CpeAHEroA0BOM TEMN POCTa NPOAAX coctaBuT 18%,
CraxaHoBckuii BC3 SVGZ 0.39 1.69 331% Mokynatb MOCKOABKY, MO HALLIMM MPOrHO3aM, CNPOC BEPHETCS Ha AOKPU3UCHLIN YPOBEHb.
Y KpIOKOBCKOr0 BAaroHOCTPOUTEALHOTO 3aBOAA ECTb XOPOLUKE LAHChl YBEAUUUTL CBOM MPOAGXKM 33
CueT pocTa cnpoca Ha pbiHke CHI. Mbl cuutaem, uto B 2011-2015 ropax eXeroAHbI pocT NpoAax
KprokoBckuit BC3 KVBZ 2.88 6.44 124% Mokynatb KOMNaHuu coctaBut 11%.
AanbHeilas UHTepraums AyraHCKTenA0Bo3a B CTPYKTYPY POCCHIACKOTO TpaHCMALLXOAAMHTa
\yraHckTenaoBo3 LTPL 0.28 0.64 126% MNokynatb AOAXHA COMNyTCTBOBATb POCTY NPOAAX KOMMAaHUH.
CneLuanMaMpoBaHHoe MallMHOCTPOEHUE
Mbl cuuTaem, uto BbIpydka KOMMaHu1 yBeamumutcs B 2.3 pasa r/r Ao $534 max B 2011 roay, B
OCHOBHOM 3@ CYET BKAOYEHUSA AOXOAA OT MPOAAX UMMOPTUPYeMbIX Hyundai B drHaHCOBBIN oTHeT
Boraaxn Motopc LUAZ 0.026 0.064 145% Mokynatb KOMMNaHUU.
MbI cunTaem, yto poct npopax Motop Cuy B 2010-2014 ropax coctaBut 12%, cpeatsis EBITDA
Motop Cuy MSICH 262 616 135% Mokynatb Mapxa 6yAeT Ha ypoBHe 28%, a uncTan Mapxa Ha ypoBHe 16%.
CHUWXeHMe CTOMMOCTU NopTdeAst 3aKa3oB KOMNaHuM Ha 20-25% HeraTMBHO OTPa3UTCA Ha
Cymckoe HMO vum. GpyHse SMASH 0.5 - - MpoaaBatb  GyAyLUMX AOXOAAX.
Typ6oatom TATM 0.62 1.09 75% Mokynatb Moptdenb 3aka3oB KoMnaHWK oueHnBaeTcs B $310 MAH, uTo Ha 25% Bbilue UioHA 2010
TenekomMMyHUKaLun
YkpTerekom UTEL 0.055 0.065 18% MpopaBath Y KOMMNaHWKM NPOAOAXKAETCA CTarHaLUMa AOXOAOB OT CErMEHTa GUKCUPOBAHHOM CBA3U.
HedTb n la3
OXMAGETCA, UTO KOMMAHUS HAUHET AOBbIUY ra3a Ha POCCUMCKNX MECTOPOXAEHUSX, 3TO YBEAMUUT
JKX Oil&Gas JKX 24 6.0 154% Mokynatb €€ NPOU3BOACTBEHHbIE Noka3ateAun Ha 20% r/T.
JHepreTuka
AoHbaccaHepro DOEN ELE5 8.90 166% Mokynatb AoHbaccaHepro HepAaBHO 3aMycTMAa Camblil IPOEKTUBHbI IHEProBAOK B YKpauHe.
KpbIMaHepro KREN 0.18 0.68 282% Mokynatb Mo Hawwum nporHo3zam EBITDA mapxa komnaHuu BbipacteT Ha 8 n.n. oo 2014
|-|03I/ILLMH LleHTpQHepI'O YAyULIUAQCH B CBA3K C TEM, YTO LEHbI HA SAEKTPO3IHEPTUI0 NPOU3BOAUMYIO
LleHTp3aHepro CEEN 1.0 2.6 156% Mokynatb KOMMaHWEN, NOBBLICUAUCH C HauaAa roaa Ha 27%.
AHenpaHepro DNEN 80.9 74.0 -9% MpopaBaTe  TymMaHHbIe NPOTHO3bl KAacaTEAbHO YNACTON NPUObLIAU KOMNAHWH.
Ha AaHHbII MOMEHT Y KoMMaHUK 60AbLIAA 38A0NKEHHOCTb. OTHOLLIEHNE AOATa K COBCTBEHHOMY
3anapaHepro ZAEN 29.9 37.8 27% MpopaBath  kanwutaay B | kB. 2010 ropa coctaBuao 2.7
MoTpe6uTenbCcKuit CEKTop
Mo HalWMM NPOrHO3am CPEAHErOAOBOI TEMN POCTa BbIPYUYkK B nepuoA ¢ 2010 no 2018 roas!
MXM MHPC 12.3 24.0 96% Mokynatb coctaBut 14.4%.
OXuaaeTcs, uto AcTapTa yBEAMUMT CBOM 3eMEAbHbIN BaHK C LIEABIO pacLuMpeHus cBoero 6usHeca
Actapta AST 17.49 30 72% Mokynatb B 3€PHOBOM CEKTOPE.
BanoBas npubbinb ABaHrapaa cocraBasieT 35%, B To BPeMsl Kak CPEAHUI NOKa3aTeAb Mo OTpacAu
ABaHrapa AVGR 7.09 28.3 299% Mokynatb - 22%. KoMnaHusa yBeA4MT NPOM3BOACTBO Ha 89% Ao 2015 ropa
HecmoTps Ha To, YTO OXMAAEMbI CPEAHETOAOBO TEMM POCTa YMCTON NpUbbIAK B 2010-2015
coctaBut 43%, DCF MoAeAb U MOAEAb CPABHUTEABHOM OLIEHKM NMOKa3blBatoT, UTO LieHa Ha akuuu
ArpotoH AGT 5.96 11.45 92% MNpoapaBaTtb  KOMMNAHWK 3aBblLLIEHA.
IMo HalMM NPOrHo3aM NPoAaXK KOMNaHuu BbipacTyT A0 $182 MAH., EBITDA yBeanuutcs oo $42
CuHTan SNPS 1.61 4.33 169% Aepxatb MAH. B 2016. CWHTaA - CUAbHbIN GpyHAAMEHTAAbHO, HO aKLMs OLEHEeHa CNpaBeAAMBO.
Mpoaaxu yBeanuarcs ¢ 2011-2016 CAGR 13.5% A0 $112 MAH., BaroBasi peHTabeAbHOCTb
MCB Arpukonb 4GW1 1.85 4.53 145% Mokynatb coctaBuT 28%. EBITDA B 2016 A0AXHa cocTaBWTb $23.5 MAH ¢ peHTabenbHoCTbo 21%
KoHuepH lanHadtoras GLNG 0.02 0.03 24% Mokynatb KoHuepH fanHadToras orAacuA cTpateryio no arpecMBHOMY PacLUMPEHUIO CETU CBOUX CTaHLIMIA.
BaHku
PaiidpdaiizeH baHk ABanb BAVL 0.016 0.063 284% Aepxatb Bbicokas unctas npoueHTHas Mapxa B 7%. PBA BepHeTcs k npubbiav B 2011 roay.
AyuLLINi CPEAM TOPTYIOLLIMXCA YKPaUHCKUX BaHKOB, C TOUKM 3peknaadderinsrobwgatpatx Capital
YkpcoubaHk uscB 0.02 0.13 475% Mokynatb COOTHOLLEHWEM 3aTpaTbl Ha NpubbIAb ~30%.
HectabuabHble UCTOYHMKU AOXOAOB, HU3Kas MPOLEHTHas Mapxa B 2.9%, 60AbLLOE COOTHOLLEHWE
BaHk ®opym FORM 0.18 - - MpoaaBaTh  3aTpat K YMcTon NpubbiAu - 6oree 100%.

www.eavex.com.ua 3
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KOTUPOBKU

KomnaHus Tukep CeroaHs, Makc 3a MuH 3a A6CoAIOTHbIE NOKasaTeAn Mo oTHoweHUIO K UHAEKCY YB
UAH* 12M, UAH* 12M, UAH* AA H/H M/M ytd A/A H/H M/M ytd
WHaeke YB UX 1426.75 2962.58 1258.08 0.3% 2.1% 2.3% 2.2% 0.0% 0.0% 0.0% 0.0%
Cranb
ANUEBCKHI METKOMBMHAT ALMK 0.102 0.26 0.04  0.6% 1.2% 0.7% 0.7% 0.3% -0.9% 3.0% 2.9%
A30BCTaAb AZST 1.39 3.36 0.80 -0.6% 1.5% -1.8% 0.9% -0.9% -0.6% 0.5% 3.1%
[HenpocrelicTanb DNSS 1,500 2,400 1,000  0.0% -25.0% 9.4% -25.0% -0.3% 27.1% 11.8% -22.8%
EHaK1eBCKMit MeT3aBoA ENMZ 65 198 37 -0.8% 8.7% -6.5% 6.7% -1.1% 6.7% -4.1% -4.5%
ApceropMuTTan KSTL 3.50 7.10 215  0.0% 6.1% -48.1% -48.1% -0.3% 4.0% -45.8% -45.9%
MMK um. Mbnua MMKI 0.24 0.90 020  4.3% 9.1% -4.0% -14.3% 41% 7.0% -1.7% -12.1%
3anopoxcranb ZPST 3.90 5.99 3.00 0.0% 0.0% 2.5% 2.5% -0.3% 21% -0.2% -0.3%
Kokc
AnueBckuit KX3 ALKZ 0.20 0.68 043  0.0% -16.7% 5.3% 5.3% -0.3% -18.7% 7.6% 7.5%
ABaeeBckuit K3X AVDK 6.0 18.0 5.7 0.5% 1.9% 77% -3.6% 0.2% 0.2% 5.4% -1.4%
AcuHoBCKuit KX3 YASK 1.44 5.47 094  0.7% -0.7% 4.3% 3.6% 0.4% 2.8% 6.7% 5.8%
Pyna
LieHTpanbHbIi TOK CGOK 6.67 9.20 500 0.2% -0.3% 3.6% 3.6% -0.4% 2.4% 5.9% 5.8%
Ferrexpo (8 USD) FXPO 5.15 8.30 3.67 -0.9% -1.0% 22.1% 23.6% 1.1% 3.1% 24.5% 25.8%
CeBepHblil TOK SGOK 9.9 15.9 82 -0.8% -0.8% 15.2% 8.1% -1.1% 2.9% 17.6% 10.3%
LaxTbl
LUlaxToynpaBAeHHe MoKpoBCKkoe SHCHZ 1.27 5.39 095 -0.8% 4.1% 21.0% 16.5% -1.0% 2.0% 23.3% 18.7%
Komcomonel AoH6acca SHKD 115 5.25 0.90 0.0% -4.2% 17.3% 21.1% 0.3% 6.2% 19.7% 23.3%
Energy Coal CLE 6.40 8.10 515  -0.5% -0.5% 3.7% 2.5% 0.7% -2.6% 6.0% 4.7%
lopHoe malumHocToeHue
APYXKOBCKMIA MalL3aBoA DRMZ 1.79 4.00 0.90 0.0% 0.0% -4.8% 0.0% -0.3% -2.1% -2.4% 2.2%
XM3 Cger waxtepa HMBZ 0.45 1.69 022  0.0% 0.0% 0.0% 71% -0.3% 2.1% 2.3% 9.3%
TpyGonpokart
XapubI3ckuit TpyOHbIN 3aBOA HRTR 1.05 1.39 0.83 0.0% 0.0% 12.9% 12.9% -0.3% -2.1% 15.2% 15.1%
WHtepnain HT3 NITR 2.60 14.60 2.35 0.0% 10.6% 10.6% 10.6% -0.3% 8.6% 13.0% 12.8%
WnTtepnaiin HMT3 NVTR 0.89 2.75 0.38 0.0% -1.1% 21.9% 41.3% -0.3% 3.2% 24.3% 43.5%
BaroHocTpoeHue
KPIOKOBCKMIl BaroH. 3aBoa KVBZ 23.1 39.6 15.1 0.4% 4.0% 0.1% 0.4% 0.2% 1.9% 2.3% 2.6%
NyraHCKTenAoBo3 LTPL 2.27 5.16 1.95 2.7% 0.9% 11.3% -1.3% 2.4% -1.2% 13.6% 0.9%
MapHynoAbKuit TAXMaLL MZVM 0.2 16.3 0.1 -13.6% 9.5% 9.5% 9.5% -13.9% -11.6% 7.2% -1.3%
CTaxaHOBCKUIA BaroH. 3aBoA SVGZ 3.15 11.63 2.73 2.6% 6.4% 1.6% 3.6% 2.3% 4.3% 4.0% 5.8%
CHeLl.aIWISMpOBaHHOe MaLKUHOCTPOEHNE
BoraaH Motopc LUAZ 0.21 0.34 0.15 2.4% -8.8% 7.6% 8.7% 2.2% -10.9% 9.9% -6.5%
Mortop Cuu MSICH 2,102 3,868 1,609  0.6% 1.5% 2.5% 5.7% 0.3% -0.5% -0.2% -3.5%
Cymckoe HIO um. GpyHse SMASH 4.0 17.0 25  -4.3% -8.6% 9.2% 18.2% -4.6% -10.7% 11.6% 20.4%
Typ6oatom TATM 5.00 5.85 3.72 0.0% 0.0% 6.4% 0.0% -0.3% 2.1% 8.7% 2.2%
Becra WES 1.05 4.33 0.80 12.8% 19.3% 19.7% 21.1% 12.5% 17.3% 22.0% 23.3%
TeneKommyHuKauMM
YKpTEAEKOM UTLM 0.44 0.65 0.35 0.7% 0.5% -1.8% -0.2% 0.4% -1.6% 0.6% 2.0%
Hedtb 1 las
KoHLepH FaaHagToras GLNG 0.20 n/a n/a 0.0% 0.0% 0.0% 0.0% -0.3% 2.1% 2.3% 2.2%
JKX Oil&Gas (8 USD) JKX 2.35 5.37 1.85 2.8% 10.8% 9.7% 11.4% 2.5% 8.7% 12.1% 13.6%
YkpHadTa UNAF 345 934 295 0.7% 2.3% -16.6% -4.9% 0.4% 0.3% -14.2% 2.7%
JHeprocHabxeHune
LieHTpaHepro CEEN 8.2 20.00 6.45  -01% -0.6% -4.2% -4.3% -0.4% -2.6% -1.9% -2.1%
/AHEnpo3aHepro DNEN 650 1,330 488 0.0% 0.8% 2.5% 0.0% -0.3% -1.2% 4.9% 2.2%
[DoHbaccaHepro DOEN 26.9 83.7 21.0  -1.7% 0.7% 31% -5.9% 2.0% 2.7% -0.8% 3.7%
3anaasHepro ZAEN 240 457 121 -5.8% 5.8% 2.6% -4.0% 6.1% 7.9% 5.0% -1.8%
MoTpebutenbckue ToBapbl
ArportoH (8 USD) AGT 5.9 15.4 5.3 1.4% 6.1% 3.4% 8.7% 1.1% 4.0% 5.8% 10.9%
Actapra (8 USD) AST 17.2 35.8 12.9 2.2% 23.1% 11.0% 14.1% 2.0% 21.1% 13.3% 16.3%
AsaHrapa (8 USD) AVGR 71 21.0 6.0 -2.2% 11.7% 13.4% 6.8% 2.5% 9.6% 15.8% 9.0%
WHAycTpUanbHasi MonouHas KomnaHus IMC 25 4.2 21 -1.0% 4.5% 12.5% 11.6% -1.3% 2.4% 14.9% 13.8%
KepHen (8 USD) KER 20.5 311 17.8 1.1% 5.4% 1.6% 1.4% 0.8% 3.4% 3.9% 3.6%
Mpwus (8 USD) MAYA 6.15 11.15 5.83 1.8% 3.2% 0.8% 3.4% 1.6% 1.1% 3.2% 5.6%
MXI (8 USD) MHPC 12.3 19.9 8.0 2.1% 10.4% 14.0% 14.4% 1.8% 8.3% 16.3% 16.6%
MUAKMAEHA MLK 4.5 15.3 31  5.0% 2.4% 45.8% 11.7% -5.3% 0.3% 48.1% 13.9%
Osocrap ovo 27.44 27.44 14.68 2.3% 7.6% 31.5% 41.0% 2.1% 5.5% 33.8% 43.2%
CuHTan SNPS 1.6 4.9 0.8  0.2% 1.5% 2.2% 29.6% -0.1% -0.5% 4.5% 31.8%
MCB Arpukonb 4GW1 1.8 3.6 11 59% 18.2% -14.7% -8.2% 5.7% 16.1% -12.3% -6.0%
Xumus
CT1poA STIR 32.8 90.7 275  -0.5% 0.8% 9.7% -10.8% 0.7% -1.3% 7.3% -8.6%
BaHku
Paiidpdaiisen baHk ABanb BAVL 0.132 0.5 0.1 1.3% 6.3% 4.7% 0.2% 1.0% 4.2% 7.0% 2.1%
BaHk Gopym FORM 1.4 6.1 1.0 27% 2.1% 2.1% 2.1% -3.0% 0.1% 4.5% 4.3%
YKpcoubaHk USCB 0.182 0.7 0.1 0.8% 9.6% 15.1% 7.1% 0.6% 7.5% 17.4% 9.3%
HctoyHuk: Bloomberg
* LieHbl aKLUMi KOMNaHUU TOPryoLLMXCs 3a 3apybexHbix bupxax B USD
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MPOrHO3bl ®UHAHCOBbIX MOKA3ATEAEN

KomnaHus Tukep Yucrble npopaxu EBITDA EBITDA mapxa Yucraa npubbinb  Mapxka uucTor npubbinu
2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E

Cranb

MMK um. Uabnua MMKI 3,133 3,866 3,358 61 19 12 2.0% 0.5% 0.4% -53 -125 -165 neg neg neg
ApcenopMutTan KSTL 2,956 3,234 2,841 348 488 410 11.8% 151% 14.4% 152 238 166  52%  7.4%  5.9%
AAUEBCKMIH METKOMEUHAT ALMK 1,341 2,392 2173 -15 144 88 neg  6.0% 4.0% -128 48 9 neg  2.0%  04%
EHakneBCK1ii MeT3aBoA ENMZ 1,117 1,647 1,315 -161 -110 -146 neg neg neg -98 -138 -175 neg neg neg
A30BCTaAL AZST 3,000 3,805 3,458 27 71 55  0.9%  1.9% 1.6% 22 -49 55 neg neg neg
3anopoxcranb ZPST 1,662 2,129 1,913 80 43 34 4.8% 2.0% 1.8% 30 -6 -9 1.8% neg neg
[AHenpocreLcTanb DNSS 505 726 616 41 75 58 82% 10.4%  9.4% 7 43 21 14% 59%  34%
Koke

ABAEEBCKMit AVDK 886 1,375 1,198 68 65 52  76% 47% 4.4% 3 13 3 neg  1.0%  0.2%
AnueBckuit KX3 ALKZ 747 789 716 7 9 3 09% 11% 0.4% -4 2 9 neg neg neg
fcuHOBCKMIT KX3 YASK 443 569 486 21 43 37 4.8% 75%  7.6% 9 22 19 20% 39% 3.9%
Pyaa

LieHTpanbHbii TOK CGOK 558 757 682 300 455 394 53.7% 60.0% 57.8% 162 295 245 29.0% 389% 36.0%
CeBepHbIit FOK SGOK 1,256 1,732 1,583 747 1,417 978 59.5% 64.5% 61.8% 333 687 580 26.5% 39.7% 36.6%
Ferrexpo FXPO 1,295 1,730 1,603 585 804 695 45.2% 46.5% 43.4% 425 600 500 32.8% 34.7% 31.2%
LaxTbl

Komcomonel, AoHbaca SHKD 151 161 187 47 50 57 31.4% 31.0% 30.7% -3 6 8 neg 3.5% 4.5%
LLlaxToynpaBAeH1e MoKpoBCKoe SHCHZ 388 414 476 71 125 152 18.4% 30.2% 31.9% -10 29 52 neg  7.0% 10.8%
FopHoe MallUHOCTOEHHUE

[APYXKOBCKMil MalLI3aBoA DRMZ 125 85 95 15 11 12 11.9% 12.3% 13.0% 11 6 8 9.0% 66% 80%
XM3 CgerT waxtepa HMBZ 52 61 66 13 15 16 24.7% 24.3% 23.7% 7 8 9 138% 14.0% 13.8%
Tpy6onpokart

XapubI3cKuii TpyOHbIN 3aBOA HRTR 336 565 485 48 79 68 14.2% 14.0% 14.0% 22 79 41 6.4% 13.9% 8.6%
WHtepnaiin HT3 NITR 586 678 773 40 81 108 6.9% 12.0% 14.0% 32 10 38 neg  14%  4.9%
MHtepnain HMT3 NVTR 150 181 212 10 11 21 6.6% 59% 10.0% -8 -5 3 neg neg 1.3%
BarouochoeHue

MapunynoAbKuit TsXMAaLL MzZVM 332 97 99 12 -14 -17 3.7% neg neg -21 -25 -17 neg neg neg
\YraHCKTENAOBO3 LTPL 108 166 196 0 8 11 neg  49% 5.8% -1 1 3 neg  0.4% 13%
KPIOKOBCKMi1 BaroH. 3aBOA KVBZ 509 730 795 73 97 103 14.4% 13.3% 13.0% 38 61 67 74%  8.4%  8.4%
CTaxaHOBCKMIl BaroH. 3aBoA SVGZ 363 502 602 37 45 54 104%  9.0% 9.0% 33 30 38 9.0% 61% 6.3%
CneuannM3nupoBaHHOE MalIMHOCTPOEHUE

Cymckoe HIMO um. dpyHse SMASH 287 318 339 35 36 37 12.4% 11.4% 10.9% 40 8 11 144% 2.6%  3.2%
Typ6oatom TATM 119 150 180 36 47 55 30.1% 31.2% 30.6% 24 32 37 20.0% 212% 20.3%
Mortop Cuy MSICH 631 767 873 220 242 272 349% 31.6% 31.1% 157 208 234 25.0% 27.1% 26.8%
ABTOMOGUNIECTPOEHUE

BoraaH Motopc LUAZ 229 534 627 35 53 62 15.5% 10.0%  9.9% 34 4 13 neg 0.7%  2.1%
TeneKoMMyHUKauuu

YKpTEAEKOM UTLM 848 908 900 165 200 234 19.5% 22.0% 26.0% 33 31 70 neg  3.4% 7.8%
Hed1b M a3

YkpHadTa UNAF 2,501 3,000 2,404 553 492 841 221% 16.4% 35.0% 331 429 551 13.2% 14.3% 22.9%
KoHuepH lfanHagToras GLNG 1,141 1,426 1,659 82 117 141 7.2% 8.2% 8.5% 39 50 67 3.4% 3.5% 4.0%
JKX 0il&Gas JKX 193 266 392 128 173 255 66.4% 65.0% 65.0% 21 75 121 11.0% 282% 30.9%
JHeprocHabxeHue

LieHTpaHepro CEEN 708 896 1,051 28 112 147  4.0% 125% 14.0% 1 80 115  02% 89% 10.9%
AHenpaHepro DNEN 770 918 1,058 85 157 148 11.0% 17.1% 14.0% 24 86 86  3.1% 9.4% 81%
AoHbaccaHepro DOEN 379 491 589 6 27 41 neg  55% 7.0% -18 8 17 neg  1.6%  2.8%
3anapaHepro ZAEN 618 784 920 11 31 69 1.7%  4.0% 7.5% 23 31 35 neg  4.0%  3.9%
MoTpe6uTtenbckue ToBapbl

CAaByTMY NMB3aBOA SLAV 355 448 469 97 120 124 27.4% 26.7% 26.4% 53 63 72 149% 141% 15.3%
Sun InBev YkpanHa SUNI 436 494 543 114 139 155 26.2% 281% 28.6% 54 78 92 12.3% 15.8% 16.9%
MXT MHPC 944 999 1,061 325 355 375 34.4% 355% 35.3% 215 211 208 22.8% 21.1% 19.6%
KepHen KER 1,020 1,550 1,590 190 300 290 18.6% 19.4% 18.2% 152 194 187 14.9% 12.5% 11.8%
Actapta AST 245 375 425 119 138 127 40.5% 30.6% 24.9% 91 105 95 31.2% 232% 18.6%
ABaHrapa AVGR 440 603 689 194 255 305 44.0% 42.3% 44.3% 185 220 252 42.0% 36.5% 36.6%
ArpoToH AGT 57 103 122 6 33 42 9.7% 32.6% 34.4% -14 12 19 neg 11.2% 15.3%
CuHTan SNPS 45 60 83 6 14 23 12.8% 24.0% 27.6% 2 11 18  4.4% 17.7% 21.7%
MCB ArpuKoAb 4GW1 37 59 70 8 20 21 20.2% 33.3% 29.5% 6 17 19 15.6% 29.2% 27.1%
Xumusa

CT1pon STIR 270 584 749 56 6 52 neg  1.0%  7.0% -83 26 13 neg neg  1.7%
BaHku Bcero aktueoB CobcTBEHbBIN KanuTan Aoxoabl Yucraa npubbinb Return on Equity
PaiiddaiizeH baHk ABanb BAVL 6,948 7,020 7,476 812 861 924 708 722 642 0 51 63 00% 62% 0%
YkpcouGaHk USCB 5,227 4,971 5,021 825 879 873 445 476 466 4 66 88 05% 7.7% 101%
BaHK ®opym FORM 1,761 1,935 2,126 96 281 306 72 164 186 72 164 186 435% 86.8% 63.5%

*Bmecto AkTnBoB bepyTcsi CTpaxoBbie npemMmumn

HcrouHmk: EAVEX Research
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PbIHOYHbIE MYABTUNAUKATOPBI

KomnaHusa Tukep Kan-uma  Free Float EV P/E EV/EBITDA EV/Sales EV/Output Ep.
$ MAH % $maH  $man 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E 2010 2011E 2012E

Cranb

MMK nm. Unbmnua MMKI 432 0.9% 4 404 neg neg  neg 66 209 >30 01 0.1 0.1 73 64 60 $/1oHHa
ApceropMutTan KSTL n/a 29% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a  n/a $/tonHa
AnueBCKMit METKOMBHHAT ALMK 356 3.9% 14 978  neg 74  >30 neg 68 112 0.7 0.4 0.5 337 291 262 $/ToHHa
EHaKneBCKi MeT3aBoA ENMZ 83 9.0% 7 60 neg neg neg neg neg neg 0.1 0.0 0.0 24 23 22 $/tonHa
AzoscTanb AZST 787 41% 32 750 neg neg neg 283 10.5 13.6 0.3 0.2 0.2 134 126 120 $/1oHHa
3anopbixcranb ZPST 1,319 2.7% 36 1,516 >30 neg neg 18.9 >30 >30 0.9 0.7 0.8 446 398 362 $/tonHa
AHenpocneucTanb DNSS 148 145% 21 308 204 35 6.9 7.4 4.1 5.3 0.6 0.4 0.5 810 675 562 $/ToHHa
Kokc

Aspeesckuit K3X AVDK 147 9.0% 13 145 neg 111 >30 2.1 2.2 28 02 0.1 0.1 42 32 26 $/T0HHa
Anuesckuii KX3 ALKZ 86  2.3% 2 109 neg neg neg 155 128 >30 0.1 0.1 0.2 37 31 30 $/TonHa
fAcuHoBckMit KX3 YASK 42 9.0% 4 129 4.9 1.9 2.2 6.0 3.0 3.5 0.3 0.2 0.3 6.0 3.0 3.5 $/ToHHa
Pyna

LleHTpanbHbii FOK CGOK 980  0.5% 5 975 641 33 40 3.3 2.1 25 1.7 1.3 14

CesepHbiit FTOK SGOK 2648 05% 15 2,767 80 3.9 46 3.7 25 28 22 1.6 1.7

Ferrexpo FXPO 3,026 24.0% 726 3,000 71 5.0 6.0 5.1 3.7 4.3 2.3 1.7 1.9

LaxTbl

Komcomonew AoHbaca SHKD 58  5.4% 3 161 neg 104 6.9 3.4 3.2 2.8 11 1.0 0.9 39 38 36 $/TonHa
LLlaxtoynpaBAeHue MokpoBckoe SHCHZ 143 2.0% 3 175 neg 4.9 2.8 24 1.4 1.2 0.5 0.4 0.4 2.4 1.4 1.2 $/ToHHa
fopHoe malwmnHocToeH e

ApyXKOBCKWI MaLL3aBoA DRMZ 47  13.0% 6 46 4.2 8.3 6.1 31 4.4 3.7 0.4 0.5 0.5

XM3 Cer waxtepa HMBZ 10 22.8% 2 10 15 1.2 11 0.8 0.7 06 0.2 0.2 0.1

Tpy6onpokat

XapubI3CKNi TPYGHbII 3aBOA HRTR 282  2.0% 6 322 131 36 6.8 6.8 4.1 47 1.0 0.6 0.7 1096 741 921 $/TonHa
Wrtepnainn HT3 NITR n/a 4.6% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a  n/a $/toHHa
Wntepnain HMT3 NVTR 22 7.4% 2 41 neg neg 8.3 4.1 3.9 1.9 0.3 0.2 0.2 223 194 173 $/ToHHa
BaroHOCTpOeHMe

Mapuynoabkui Tsxmatl MZVM 1 19.5% O -328 neg neg neg -265 neg neg -1.0 -3.4 3.3

/\yraHcKTenAoBo3 LTPL 68 24.0% 16 81 neg >30 26.0 neg 10.0 71 0.7 0.5 0.4

KploKoBCKMit BaroH. 3aBoA KVBZ 331 5.0% 17 344 88 54 4.9 4.7 35 33 07 0.5 0.4

CraxaHOBCKMIA BAroH. 3aBoA SVGZ 94 8.0% 8 122 29 31 25 33 2.7 23 0.3 0.2 0.2

CneuanM3MpOBaHHoe MalIUHOCTPOEHUE

Cymckoe HIMO nm. dpyHse SMASH 43 8.0% 3 70 11 51 4.0 2.0 1.9 19 02 0.2 0.2

Typ6oatom TATM 221 12.8% 28 200 9.3 7.0 6.1 5.6 4.3 3.6 1.7 1.3 1.1

Morop Cuu MSICH 558 24.0% 134 568 3.5 2.7 2.4 2.6 2.3 21 09 0.7 0.7

ABTOMOGUNECTPOEHNE

BoraaH Motop3 LUAZ 116 11.0% 13 467 neg >30 9.0 132 8.8 75 2.0 0.9 0.7

TeneKommyHMKauuu

YKpTEAEKOM UTLM 1,015 72% 73 1,362 neg >30 145 8.2 6.8 5.8 1.6 1.5 1.5

Hedtb M a3

YkpHadta UNAF 2,692 8.0% 215 2,693 8.1 6.3 4.9 4.9 5.5 3.2 11 0.9 11 n/a n/a n/a  $/6app
KoHuepH lfanHadToras GLNG 487 85% 42 777 126 9.7 73 9.4 6.6 5.5 0.7 0.5 0.5 n/a n/a n/a  $/6app
JKX Oil&Gas JKX 433 50.4% 218 541 205 5.8 3.6 4.2 31 21 28 2.0 14 142 99 74 $/6app
OHepreTuka

LieHTpaHepro CEEN 373 21.7% 81 453 >30 4.7 3.2 16.0 4.0 31 0.6 0.5 0.4 31 32 29 $/MBry
AHenpaHepro DNEN 498 25% 12 547 209 58 5.8 6.5 3.5 3.7 07 0.6 0.5 35 36 33 $/MBty
AoHbaccarepro DOEN 82 142% 12 120 neg 10.4 4.9 neg 4.4 2.9 0.3 0.2 0.2 15 14 14 $/MBty
3anapaHepro ZAEN 394 48% 19 464 neg 126 111 >30 148 6.7 08 0.6 0.5 41 38 34 $/MBmy
MoTpe6uTenbCcKnin cEKTop

ChaByTWy N1B3aBOA SLAV n/a 6.7% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Sun InBev YkpauHa SUNI n/a 13.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

MXn MHPC 1,144 34.4% 394 1,941 5.3 5.4 5.5 6.0 5.5 5.2 2.1 1.9 1.8 6066 6066 6066
KepHren KER 1,496 584% 874 1,961 9.9 7.7 80 103 6.5 6.8 1.9 1.3 1.2

Acrapra AST 484 31.0% 150 631 5.3 4.6 5.1 5.3 4.6 5.0 2.6 1.7 1.5 3200 1948 1618
ABaHrapa AVGR 505 22.5% 114 593 2.7 2.3 2.0 31 2.3 1.9 1.3 1.0 0.9 134 102 96
ArpotoH AGT 148 446% 66 180 neg 12.8 79  >30 5.4 43 31 1.8 15 1.3 1.2 10

CuHTan SNPS 65 36.3% 24 66 >30 6.2 36 113 4.6 2.9 1.4 11 0.8 0.8 0.7 0.6

MCB Arpukonb 4GW1 45 24.4% 11 41 77 286 2.3 5.4 2.1 20 11 0.7 0.6 0.5 05 04

Xumunsa

Crupon STIR 109 9.7% 11 160 neg neg 8.4 neg 27.4 3.1 0.6 0.3 0.2 160 65 59

Banku P/E P/Book P/Assets

Paiddaitser BaHk Asanb BAVL 524 4.0% 21 >30 10.3 8.3 0.6 0.6 0.6 0.08 0.07 0.07

YkpcoubaHk uscB 294 45% 13 >30 5.3 4.0 0.4 0.3 0.3 0.07 0.07 0.07

BaHk ®opym FORM 113 4.0% 5 6.7 3.0 2.6 1.2 0.4 0.4 027 025 0.23

*Bmecto P/Assets 6epetca P/GPW HctouHuk: EAVEX Capital
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EBPOOBAUTALIMN YKPAUHCKUX SMUTEHTOB

U3meHeHue MNeproanuHoCTb 06beM
LeHa LeHa YTM YTM LeHbl ¢ Moa.  CraBka  noraweHus Aata IMUCCUM
EBpoobauraumnu, $ (Bid)  (Ask) (Bid) (Ask) Hauanaropa Alopauus KynoHa KynoHa noraweHna  $ mau Pentunrut
locypapcTBeHHble eBpoo6GauraLuv
YkpauHa, 2012 98.8 99.8 9.45% 6.95% -3.17% 0.4 6.385% 2 pasa B oA 26.06.2012 500 /B+/B
YkpauHa, 2013 95.0 96.5 11.65% 10.41% -1.29% 1.3 7.65% 2 pasa B roa 11.06.2013 1000 /B+/B
Hadroras YkpauHa, 2014 92.1 93.2 13.06% 12.53% -1.27% 2.3 9.50% 2 pasa B rop 30.09.2014 1595 //B
YkpauHa, 2015 (EUR) 79.0 81.0 12.29% 11.49% -3.61% 3.3 4.95% pas B roa 13.10.2015 600" B2/B+/B
YkpauHa, 2015 88.0 89.5 10.93% 10.39% -1.66% 3.1 6.875% 2 pasa B roa 23.09.2015 500 B2/B+/B
YkpauHa, 2016 84.5 86.0 10.77%  10.32% -3.13% 4.0 6.58% 2 pasa B roa 21.11.2016 1000 /B+/B
YkpauHa, 2016-2 85.5 87.5 10.06%  9.49% H/A 4.1 6.25% 2 pasa B roa 17.06.2016 1250 B2/B+/B
YkpauHa, 2017 83.0 85.0 10.75%  10.23% -3.45% 4.7 6.75% 2 pasa B roa 14.11.2017 700 /B+/B
YkpawuHa, 2017 OuH. UH. NpoeKToB 83.0 85.0 12.58% 12.03% -0.30% 4.4 8.375% 2 pasa B roa 03.11.2017 568 B2//
YkpauHa, 2018 OuH. MHP. NPOEKTOB 76.2 80.3 13.08% 11.97% H/A 4.8 7.40% 2 pasa B roa 20.04.2018 690 B2//
YkpauHa, 2020 85.5 87.0 10.30%  10.01% -0.72% 6.1 7.75% 2 pasa B roa 23.09.2020 1500 B2/B+/B
YkpawuHa, 2021 87.0 89.0 10.15%  9.78% H/A 6.2 7.95% 2 pasa B rop 23.02.2021 1500 B2/B+/B
KopnopatuBHble eBpooGauraymu
ArpotoH, 2014 79.6 84.5 23.84% 20.79% H/A 21 12.50% 2 pasa B roa 14.07.2014 50 -/-/B-
MXn, 2015 90.5 92.2 13.94% 13.58% -12.25% 2.7 10.25% 2 pasa B roa 29.04.2015 585 B3//B
ABaHrapa, 2015 73.0 76.8 20.63% 18.85% -21.99% 3.0 10.00% 2 pa3a B roA 29.10.2015 200 //B
Mpwus, 2016 87.8 89.0 14.96% 14.53% H/A 3.2 10.95% 2 pasa B oA 30.03.2016 250 -/B/B-
ATIK, 2015 91.8 92.2 12.62% 12.44% -0.02% 2.7 9.50% 2 pasa B roa 28.04.2015 500 B2//B
MeTuHBecr, 2015 94.0 96.0 12.50% 11.72% -11.64% 2.7 10.25% 2 pasa B roa 20.05.2015 500 B3//B-
MeTtuHBect, 2018 83.1 84.9 12.81% 12.32% H/A 4.4 8.75% 2 pasa B roa 14.02.2018 750 B2//B-
Ferrexpo, 2016 86.5 88.7 11.96% 11.09% H/A 3.4 7.875% 2 pasa B rop 07.04.2016 500 B2/B+/B
WHtepnann, 2017 H/A H/A H/A H/A H/A 3.9 10.25% 2 pasa B rop 02.08.2017 200 -/B+/B+
EBpooGnuraunmn 6aHkoB
Anbda baHk, 2012 100.3 101.4 11.71% 7.23% -2.42% 0.3 13.00% 4 pa3a B rop 30.07.2012 841 /CCC+/
BaHk ®uHaHchl M Kpeawt, 2014 55.0 65.0 47.74%  36.57% 0.00% 1.8 10.50% 2 pasa B rop 25.01.2014 100 Caal//
nymb, 2014 86.5 90.0 16.91% 15.28% 1.90% 2.4 11.00% 4 pa3a B rop 31.12.2014 275 B2//B-
Happa baHk, 2017 H/A H/A H/A H/A H/A 4.1 8.00% pas B rop 22.06.2017 175 WD//WD
MpusatbaHk, 2012 98.9 99.9 45.64%  9.17% -0.62% 0.0 8.00% 2 pasa B rop 06.02.2012 500 B1//B
Mpusat6aHk, 2015 78.2 80.0 17.69%  16.89% -19.64% 2.9 9.375% 2 pasa B rop 23.09.2015 200 B1//B
Mpusat6aHk, 2016 58.0 63.0 21.97%  19.38% 0.65% 3.2 8.75% 2 pa3a B roa 09.02.2016 150 B1//B
YkpakcumbaHk, 2012 98.1 99.4 9.57% 7.65% 0.50% 0.7 6.80% 2 pasa B rop 04.10.2012 250 B1//B
YkpakcumbaHk, 2015 86.0 87.6 13.83% 13.16% -0.79% 2.7 8.38% 2 pa3a B roa 27.04.2015 500 B1//B
YkpakcumbaHk, 2016 70.0 74.0 16.16%  14.49% -26.32% 3.2 8.40% 2 pa3sa B roa 02.09.2016 125 B1//B
VAB baHk, 2014 H/A H/A H/A H/A H/A 2.1 10.50% 4 pa3a B rop 14.06.2014 125 WD
OwaabaHk, 2016 80.56 82.81 14.67% 13.83% H/A 3.33 8.25% 2 pasa B roa 10.03.2016 700 B1//B
MyHuuMnanbHble eBpooGAUraLmum
Kues, 2012 97.6 99.6 11.22%  8.65% -0.06% 0.8 8.25% 2 pasa B rop 26.11.2012 250 B1/CCC+/B
Kues, 2015 79.5 82.0 15.30% 14.28% -0.21% 82 8.00% 2 pasa B rop 06.11.2015 250 B1/CCC+/B
Kwnes, 2016 79.5 81.1 15.96% 15.36% H/A 3.4 9.375% 2 pasa B rop 30.06.2016 300 B1/CCC+/B
1 Moody’s/S&P/Fitch; ‘EUR UctouHmk: Bloomberg, Cbonds, Eavex Capital
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OBAUTALMW BHYTPEHHEFO FOC3AMMA

MepuoanuHoOCTb
Craeka noraweHus Aata 06bem aMUCCUU

OBI3 Liena (Bid) LieHa (Ask) YTM (Bid) YTM (Ask) Moa. Atopauma  KynoHa KynoHa norawieHus MAH pH
UA4000048219 100.1 100.4 15.00% 10.90% 0.1 15.60% 2 pasa B roa 22.02.2012 2904
UA4000053920 100.1 100.5 15.49% 13.21% 0.2 15.70% 4 pasa B rop 04.04.2012 700
UA4000053912 100.1 100.5 15.51% 13.46% 0.2 15.70% 2 pasa B roa 11.04.2012 1391
UA4000063564 101.6 103.3 17.98% 14.98% 0.5 20.00% 2 pasa B roa 12.09.2012 2201
UA4000061451 101.9 103.2 18.00% 15.99% 0.6 20.00% 2 pasa B roa 31.10.2012 1418
UA4000064018 102.2 104.0 18.49% 16.49% 0.8 20.00% 2 pasa B roa 20.02.2013 971
UA4000048508 90.1 93.9 19.74% 16.73% 14 12.00% 2 pasa B roa 23.10.2013 745
UA4000048391 89.6 93.8 19.99% 16.74% 1.4 12.00% 2 pasa B roa 06.11.2013 415
UA4000108823 87.0 89.1 19.91% 18.41% 15 10.97% 2 pasa B roa 29.01.2014 2705
UA4000051403 93.7 98.7 19.98% 16.99% 17 15.60% 2 pasa B roa 14.05.2014 1000
UA4000064166 91.0 97.0 20.00% 17.00% 2.0 15.00% 2 pasa B roa 28.01.2015 452

HAC O6nuraummn
UA4000082531 80.9 82.5 19.93% 18.42% 1.19 5.5% 2 pasa B roa 21.08.2015 2048
UA4000082622 80.8 82.5 19.93% 18.42% 1.19 5.5% 2 pasa B roa 24.08.2015 8305
UA4000083059 80.8 82.4 19.92% 18.42% 1.19 5.5% 2 pasa B roa 25.08.2015 6042

HUctouHuk: Bloomberg, Cbonds, Eavex Capital

KAPTA AOXOAHOCTU YKPAMHCKUX OBI'3

AOXOAHOCTb K NOraleHuto

0,0 0,5 1,0 1,5 2,0 2,5

Moa. Aropauus

Uctounnk: Bloomberg, Cbonds, Eavex Capital
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Eavex Capital

01032, YkpauHa, Kues,
6yA. LLieBueHko, 33, opuc 18

TenedoH: +38 044 590 5454

dakc: +38 044 590 5464

E-mail: office@eavex.com.ua

Be6-cauT: www.eavex.com.ua

WUHBecTULMU B YKL 6ymaru P 3HAYUTEAbHbIM

puckam, B CBA3M C YeM KAMEHTY Heo6XOAUMO MPOBOAWTH COGCTBEHHbIN
aHaAMU3 pblHKa U OUEHKY HaAEXHOCTU YKPAUHCKUX IMUTEHTOB A0 COBEpPLUEHUA
caenok. Eavex Capital He HeceT OTBETCTBEHHOCTU 3a NPAMOW UAM KOCBEHHbIN
ywiep6, HacTyNMBLUMIA BCAEACTBUE WMCMOAb30BaHMA AAHHOW My6AMKauuu, a
TaKXe 3a AOCTOBEPHOCTb COAepXallencs B Hel uHdopmauuun. Eavex Capital
He HeceT OTBETCTBEHHOCTU 3a HeCaHKUUWOHUPOBAHHbIE AeﬁCTBMﬂ TPEeTbUX
AWML, CBfi3aHHblE C pacnpocTpaHeHMeM HacTOALLEero AOKYMEHTa MAW Al06GoM
ero 4acTu.

HOpun AkoBeHKO
Mpeacepatens MpaBreHus
yuriy.yakovenko@eavex.com.ua

TPEMAUHT
MNaBen KopoBULIKKI

AHANUTUKA
Bnagumup duHyn
YnpaBastowmin AupeKTop [haBa aHaAUTUUECKOro oTaena

AenapTtamMmeHT TOproBbIX v.dinul@eavex.com.ua

onepauum

p.korovitsky@eavex.com.ua

ApTteM MaTelkKo MBaH [13BUHKa
Tpenpep AHaAUTHK

a.mateshko@eavex.com.ua i.dzvinka@eavex.com.ua

AnekcaHap Knumuyk OmMuTpuin HypuH
Bpokep AHaAUTUK

a. klymchuk@eavex.com.ua d.churin@eavex.com.ua

MpwuHa yneHko NpuHa JleBKOBCKas
Bpokep AHaAUTHK

i.gulenko@eavex.com.ua i.levkivska@eavex.com.ua

Omutpunin KaraHoBcKum OmuTtpnin buplok
Bbpokep AHaAUTUK

d.kaganovskyi@eavex.com.ua d.biriuk@eavex.com.ua

OHAAWH BPOKEPUAX Ceprei KynbnuHcKuit
Haszap ManuHsk AHaAUTUK

MeHepxep s.kulpinsky@eavex.com.ua
n.malinyak@eavex.com.ua

AnekcaHap Onudepyyk

MeHepxep
o.oliferchuk@eavex.com.ua

WHBECTULMOHHbIN BAHKUHI
AHaTtonunn 3acnaByunK
YnpaBASoLLUIA AUPEKTOP

a.zaslavchik@eavex.com.ua

"pM NOAroTOBKE HacToALWero marepuana 6bIAM UCNIOAB30BaHbI AaHHble, Ha OCHOBE I1y6/WI'-IHbIX UCTOYHUKOB,
3acAyXUBaKOLWKUX, Ha Haw B3rAfA, P OAHaKo np P pea iHbIX B 3TUX WUCTOYHUKaX
A@HHbIX HaMWU He NPOBOAUAACDH. OuEeHKU U NPOrHoO3bl, Bbl ble B marep ABAAKOTCA YacCTHbIM
MHEHUWEeM aHaAMTMKOB OTHOCWTEABHO OMMCLIBAEMbIX COOBLITUN. AaHHblﬁ MaTepuan HOCUT UCKAKOYUTEABHO

MHOOPMALMOHHBIN XapakTep M He AONKEH PacCMaTpuBaThCA Kak MNpea K p

KaKUX-AM60 CAENOK C KaKUMU-AMGO LeHHbIMU BymaraMu UAM Kak PYKOBOACTBO K APYTUM AEWCTBUAM.

Undo c B MaTep AEWCTBUTEAbHA TOABKO Ha AATy My6GAMKaLIMK.

Bce npaBa 3awmileHbl © 2012 Eavex Capital

www.eavex.com.ua



