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» Axkuii: Ha nokanmbHOMY pUHKY OyJ10 my>ke TMXO, B TOVI Yac sIK Ha 3aKOPIOHHWX Iupexc KP-Dragon (npaga wkana)

MFIAHIMKAX KOTVPYBAHHS YKPAiHCHKUX AKIHf pyXamuics [epeBakHo Bropy. | [ 1eo
Havikparmmii pesysibTaT IIOKas3aB IIPENCTABHVIK «IpPYroro eIreyioHy», Komiaois 600 - 1700
AgroGeneration, 4ni KOTMpyBaHH:I IiicKowwm Ha 31% Ha BUMCOKOMY OOCs3i, IO 45 | L 1550
cxmas $1,5 mmm. lomo siksimamx imMeH, To axiiii Ferrexpo mopopoxxuarm Ha 3,6%,
Kepuen — na +1,2%, Acrapra — +1,7%, Toni six MXIT i IMK saxpromicst Ge3 3miH. 300 1 1400
Orxe y mOcyMKy, IIMPIINIT 3a OXOIUIEHHSIM YKpaiHCbKMX eMiTeHTiB iHgekc KP- 150 1 - 1250
Dragon minpic 3a gess Ha 0,5%. 3Bakaroum Ha IIiHOBY BOJIATVUIBHICTB, KOTpa CIIO- 0 1100
cTepiraeThbcs Ha IJIOOIBHVX PUHKaX, MV OUiKyeMO, 1110 KOTUPYBaHH: aKIill yKpa- 7M1 512 601 302 2003 3003 27/04
IHCBKVIX KOMITAHIT 6y)1y.Tb CBOTOIIHI PyXaTWCs IIepeBakHO y 60K0139My HANPAMKY. g = KO -Dragon
INopaspImat THCK Ha LiHM Ha HadTy MOXe 30adbOpWUTH IIPOHABLIB aKIlili, KOTpi Eo— 3162 12576
30CepemDkeri B «PYTOMy eIleIOHi», 30KpeMa Ha BIACHVKIB TakvX Iamepis, sk .o - " =
Regal Petroleum i JKX Oil & Gas. 3MiHa 3 I04aTKy poKy (11,4%) (24,2%)

» OO0sriramii: B cyBepeHHOMY cerMeHTi IlepeBaskHO OyIIO THMXO, i KOTMPYBaHHS MarDKe OGcsir (s rpH)!) 0,0 54,4
He 3MiHWIMCA. Bysio 3adikcoBaHo [IeKiJIbKa yrof, 3 KOpIIOpaTUBHMMM IIariepamyl,  PK (wipnrph) 1019 73

npu poMy CHOCTepil"aBCH piSHOCHpHMOBaHT/IVI pyx IIiH Ha rarrepvt XOJIavHIYy Ipumimxka: 1) obcse mopeib axyiamu na Yb ma axyismu
MertiHBecT i Aesike THIBUIIEHHS [iH Ha obtirartii kommaniz MXIT i Keprert. indexcy KP-Dragon

PVHOK €BPOOBJIITALIIV
—— EMBI+ YkpaiHa (cnpeg; nisa Lukana)
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BATFOTHUM PMHOK

Basrora UAH:USD UAH:EUR

Punkosuit Kypcl) 27,090 29,314

3MiHa 3a IeHb 0,1% (0,2%)

3miHa 3 IoYaTKy pOKy (12,3%) (8,9%)
JIITEPY 3SPOCTAHHSI TA ITAIIHHA JIITEPY 3A OBCATOM TOPIIB 250 —— rpr/eBpo (puHKoBMiA; NiBa Wwkana) - 23,0

- - 2.0 4 TPH/$ (pUHKOBMIA; NpaBa Lukana) |
Kommnanis 3akpurrs St el Kommnanis 3akpurTs St il , 240
(1m; %)  (vc. rpH) (1m; %)  (murH rpH) 27,0 4 L 250

JIIOEPY 3POCTAHHS AgroGeneration €0,120 30,7% 40,0 28,0
AgroGeneration €0,120 30,7% 40013 Ferrexpo £1,407 3,6% 38,9 29,0 - [ 260
Ferrexpo £1407  3,6% 38930  Kepnen 741,00 1,2% 14,1 300 - 210
AcrapTa z111,85  1,7% 1061 Acrapra zt11,85  1,7% 11 31,0 A - 28,0
JIIIEPV TTAZITHHS Regal Petroleum £0,141  (58%) 0,7 320 29,0
Ovostar Union zt74,50  (6,3%) 42 JKX Oil & Gas £0,157 2,3% 0,2 27/01  13/02 3/03 20/03 8/04 27/04
Regal Petroleum £0,141  (58%) 726 IMK zt11,90  0,0% 02 Tpusima: 1) xype oviny UAH:EUR Gasyensca na
ArpoToH z3,350  (2,0%) 179 ATpOoTOH z3,350  (2,0%) 0,2 punxobomy Kypéi UAH:USD ma HiénoHiBHKOMy Kpoc-Kypci.

Ipumimea: 1) 048 komnanii, axi snaxoosmocs 6 aicmuney Vb, Bxasano dennuil obcse mopeib ix akyismu Ha ybomy MaioaHuuxy, a o4s inuux nanepi6 — dani ionoioHux saxopOoHHux GipK.
Ikepenra: Dragon Capital, Yipaitceka Gipxa, Bloomberg.

Dragon Capital, YkpaiHa, M. KuiB 01 033, Byn. CakcaraHcbkoro 36-a
[ OAATKOBY KOHCY/IbTALIIO MOXXHA OTPMMATM Y HALLUMX IHBECTULIIMHUX MEHE[KEPIB 3A TE/N.: +38 044 495 55 44

E-mail: broker@dragon-capital.com
www.dragon-capital.ua



PVHOK AKIIIV: BIIAKVTHI ®IIIKN

EmiteHT Tikep V DR Ban. Kymie- IIpo- 3akp. Makc. Min. 3mima 3mima 3miHa 3miHago  OGcsr (Trc.)?d)
Ratio s TadK 3a52r 3a52r (1m; %) (Im; %) (3 /p; %) maxc. 52T (1m) (3 /p)
Acrapra AST PW - PLN 11,85 1200 11,85 2610 9,80 1,7%  3,0%  (259%)  (54,6%) 164 384
ABaHrapz AVGRLI 101 UsSD 0,150 0178 0200 0260 0,200 00% 00% 0,0% (23,1%) 0 0
LlenTpenepro CEEN UK 1:10 UAH 6,000 7,000 6,500 1249 5972 00% (71%) (31,6%) (48,0%) 0 6
Ferrexpo FXPOLN 11 GBP 1404 1407 1,407 2811 1,017 3,6% 178% (115%) (50,0%) 1156 3171
IMK IMC PW - PLN 11,90 1195 11,90 1780 10,50 0,0%  2,6% (4,4%) (33,2%) 33 33
Kepnen KER PW - PLN 4090 41,00 41,00 5320 31,60 12% 16,1% (94%) (22,9%) 2172 2498
MXIT (JI®B) MHPCLI 1:1 USD 5,740 6,000 5760 11,20 5440 0,0% (10,0%) (40,6%)  (48,6%) 2 115
Ovostar Union OVO PW - PLN 7200 7450 7450 107,0 70,00 (6,3%) (4,5%) 0,0% (30,4%) 6 8
VxpaadTa UNAFUK 1.6 UAH 1130 1390 1350 180,0 120,0 00% (35%) (22%) (25,0%) 0 4
EmiteHT Tikep V DR Ban. 3akp. PK BO Pexom. CII, I13 EV/S EV/EBITDA P/E
Ratio (mnr) (%) (x) (%) 20190 20200 20190 20200 20190 20200
Acrapra AST PW -  PLN 11,85 288 33% Kynysatm 16,50 39% 0,71 0,84 6,0 4,3 HeT. HeT.
AsaHrapy, AVGRLI 10:1 USD 0,200 13 23% bes ominkn - - - - - -
LleaTpenepro CEEN UK 1:10 UAH 6,500 2396 22% Ileperssan - - - - - -
Ferrexpo FXPOLN 1:1 GBP 1407 828 26% KymyBatm 1,767 26% 0,87 1,00 2,2 3,0 2,5 3,4
IMK IMC PW - PLN 11,90 395 28% Kymysarm 19,14 61% 1,12 1,18 53 2,9 14,7 3,7
Kepren KER PW - PLN 41,00 3445 60% Kymysatm 5248 28% 0,38 0,52 44 53 4,3 6,7
MXITI (JI®DB) MHPCLI 1:1 USD 5,760 617 40% Kymysatm 894 55% 092 0,96 4,5 41 2,7 HeT.
Ovostar Union OVO PW - PLN 7450 447 32% IIpomaBatm 3588 (52%) 1,08 1,18 Her. 12,4 wer. 3721
VxpuadTa UNAFUK 1.6 UAH 1350 7306 2% Ileperisan - - - - - -
EmiteHT Tikep? DR Ban. Kymis- IIpo- 3akp. Makc. Min. 3mina 3mima 3mima 3miHago  OO6csr (Tmc.)>d
Ratio s TadK 3a52r 3a52r (1m; %) (Im; %) (31/p; %) wmakc. 52T (1m) (3 o/p)
Panidd. bauk Apasie  BAVL UK - UAH 0300 0330 0300 039 0285 0,0% (3,2%) (9,0%) (23,1%) 0 6
EmiteHT Tikep 1 DR Bamx 3akp. PK BO Pexom. CII 113 P/E P/BV ROE (%)
Ratio (mna) (%) (x) (%) 20190 20200 20190 20200 20190 20200
Pandd. bauk Apasie  BAVL UK - UAH 0300 18412 2% Tpumatn 0,316 5% 39 13,9 1,24 1,81  36,3% 10,6%

Ipumimiu: Buxopucmani ckopouenns Habedeno Ha ocmanHit cmopinyi s6imy; 1) koo UK 8 kinyi mikepa 6kasye na sicmune Ha Y'b; 2) cepednvodennuii obcse mopeib 3a nepioo;
3) punkoBa kanimarisayis komnanii ma obcse mopei6 it axyiamu 6xazani y Basromi, 8 axii Habedeno yiny Bi0noBionux axyii.

AKIUII «APYTOrO EINEJIOHY»

EmiteHT Tikep? DR Ilokx. IIpom. 3akp. 3mima 3miHa PK EV/S EV/EBITDA P/E OGcsr (Tuc. rpH)?
Ratio (rpH) (rpH) (rpa)  (1m; %) (3u/p; %) (vmmH) 2018 2018 2018 (3 mouYaTKy pPOKY)
[onbacenepro DOEN UK - 19,52 24,40 24,40 0,0% (2,4%) 576 0,15 3,4 5,6 0,3
KprokiBcbkmvi B3 KVBZ UK - 14,00 19,00 16,05 0,0% 33,8% 1837 023 24 3,8 0,7
Motop Ciu?) MSICH UK - - - 5221 - - 10849 1,01 4,8 9,0 -
TypGoaTom TATM UK - 7,90 9,00 9,00 00% (182%) 3795 1,28 2,9 5,0 0,2
Yxprerrekom UTLM UK 1:50 0,085 0,120 0,085 00%  (37,5%) 1589 047 1,7 3,1 03

Ipumimku: Guxopucmani ckopouenrs nabedero na ocmanniit cmopinyi 36imy; 1) koo UK 8 kinyi mikepa 6xasye na aicmune na Yb; 2) cepednvodennuti obcse mopeib 3a nepioo;
3) yina saxpumma 6io 23 kBimna 2018 p.
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3AKOPIOHHI BIPXI

EmiteHT Tikep Bam 3akp. 3minma 3mima PK) BO O6csr? Pexom.  Cmpas. 113 EV/EBITDA P/E

(1m; %) (31/p; %) (mmm) (%)  (1m; Tvc.) (x) miHa (%) 20190 20200 20190 20200
AgroGeneration ALAGRFP EUR 0,120 30,7% 106,9% 12 37% 1362 Bes ominku - - - -
ATpOTOH AGTPW PLN 3350 (2,0%) (94%) 73 49% 28 be3 omiakm - - - -
Acrapra ASTPW PLN 11,85 1,7% (259%) 288  33% 164 Kynysatn 16,50 39% 6,0 4,3 Her. Her.
ABaHrapy, AVGRLI USD 0,200 0,0% 0,0% 13 23% 0 bes3 omiHKM - - - -
DUPD DUPD LN GBP 0,106 0,0% (1,4%) 12 53% 0 Be3 ouiHnknu - - - -
Ferrexpo FXPOLN GBP 1,407 3,6% (115%) 828 26% 1156 KymyBatnt 1,767 26% 2,2 3,0 2,5 3,4
IMK IMCPW PLN 11,90 0,0% (4,4%) 395  28% 33 Kymysatn 19,14 61% 53 2,9 14,7 3,7
JKX Oil & Gas JKXLN GBP 0157 23% (359%) 26 22% 7 Bes3 ominkm - - - -
Kepnen KERPW PLN 41,00 1,2% (94%) 3445 60% 2172 KymyBatn 52,48 28% 44 53 43 6,7
KSG Agro KSGPW PLN 1,180 0,0% 0,9% 18 35% Bes oriHkmn - - - -
MXII (JIDB) MHPCLI USD 5760 0,0% (40,6%) 617 40% KymyBatn 8,94 55% 4,5 4,1 2,7 Her.
Milkiland MLKPW PLN 0400 0,0% (9,1%) 13 21% Be3 oiHkmu - - - -
Ovostar Union OVOPW PLN 7450 (6,3%) 0,0% 447  32% IIpomaBat 35,9 (52%) Her. 12,4 Her. 372,1
Regal Petroleum RPTLN GBP 0,141 (58%) (327%) 45 61% 22 Bes3 omiHku - - - -
Ykprpoaykr UKRLN GBP 0,038 (03%) 254% 2 28% 0 Bes oriHkm - - - -

Ipumimiu: Buxopucmari ckopouenHs HaBedeno Ha ocmanHitl cmopinyi s6imy; 1) punkoba kanimarisayis komnanii ma obcse mopei6 it axyiamu 6xasani y 6astomi, 6 axii HabedeHo YiHY

BionoBionux axyii.

LITHOBA IVIHAMIKA

MXTT  (10,0%)

Ovostar Union

LleHTperepro

YkpHachTa
PaiiddaitseH Bank ABanb

IMK | o6%

ActapTa

KP-Dragon

KepHen

Ferrexpo 20,3%

(15%) (10%) (5%) 0% 5% 10% 15% 20% 25%

3mina KoTnpyBaHb akiin ingexcy KP-Dragon (3a micare)
Ipumimeka: 3minu Habedero 6 doaapax CIIA. Ixepeso: Dragon Capital.

LieHTpeHepro  (41,3%)

MXT  (40,6%)

Actapta (25,9%)

KP-Dragon

(24,2%)

PaiiddaitseH BaHk ABanb

(21,9%)

YkpHadbTa

Ferrexpo

KepHen

IMK

Ovostar Union 0,0%

(50%)  (40%)  (30%)  (20%)  (10%) 0% 10%

3miHa KoTpyBask aknin iagexcy KP-Dragon (3 mouaTKy poky)
Ipumimeka: 3minu Habedero 6 doaapax CIIA. Ixepero: Dragon Capital.
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TTOPIBHSUTbHA IVHAMIKA ®OHIOBVIX IHIEKCIB

Iapgexc Kpaina/Perion 3akpuTTs 3wina 3wina ?.’MiHa Shiria 3
3a geHs (%) 3a TvKIeHb (%) 3a micsanp (%)  modarky poky (%)
KP-Dragon Vkpaina 1287,6 0,5% (2,2%) 3,1% (24,2%)
Vb Vkpaina 1346,2 0,0% 2,5% (3,8%) (11,4%)
MSCI Yxkpaina 26,1 1,1% (3,4%) 5,1% (27,0%)
SOFIX Borrapis 445 (0,4%) (0,6%) 3,0% (24,3%)
IBOV Bpaswis 78 239 4,8% (7,7%) (4,6%) (52,2%)
FTSE 100 Bermko6puraHis 5847 2,2% 0,1% 6,0% (27,5%)
BUX YropmmHa 33197 1,3% (0,4%) 1,1% (35,3%)
EURO STOXX 50 €C 2882 2,9% (1,4%) 3,0% (25,8%)
BSE SENSEX 30 Iapia 31743 1,6% 0,8% 5,2% (28,1%)
SHCOMP Kwuran 2815 0,2% (1,5%) 1,7% (9,3%)
WIG-20 IMosema 1592 (0,3%) (3,8%) 4,9% (33,0%)
RTS Pocis 1084 0,2% 1,4% 13,4% (30,0%)
BET-10 PymyHist 8019 1,6% 0,9% 3,8% (23,3%)
S&P 500 CIIA 2878 1,5% 2,0% 13,3% (10,9%)
ISE National-100 Typegunsa 101 267 2,6% 1,7% 5,8% (24,6%)
CROBEX Xopsaris 1574 0,9% (0,2%) 6,2% (25,7%)
PX Yexia 859 1,0% 1,4% 7,4% (30,9%)
NIKKEI 225 SlroHist 19783 2,9% 0,9% 2,7% (15,1%)
MSCI FM 437,2 1,1% (0,9%) 1,7% (25,4%)
MSCI FM CEE CIS 345,6 0,7% (1,3%) 3,8% (23,6%)
MSCI EMEA 186,0 1,1% 1,8% 7,9% (30,5%)
WIG CEE 1098,1 1,2% (1,4%) 14,9% (14,6%)
Ipumimea: sminu pospaxoBani 6 doaapax CLIA, 3a Bunamxom indekcy Y'b, uus dunamixa nabedena 6 epubui. Ixepeao: Bloomberg.
inma 3minma 3wmina 3wmiHa 3mina 3mina
Tosap Ommc
%) (Am %) (@A1;%) (Am;%) (31/p; %) (52T; %)
[Mienvrs ($/1) YxpArpoKoncanr (3-ro copry; FOB; 11iHa crioT)V) 228,0 - 0,4%) 4,6% 6,0% 4,1%
Yukaspka ToBapHa Oipka (d'rouepci) 1933  (0,1%) (41%) (7,9%) (5,8%) 21,0%
Kykypymnsa ($/1) YxpArpoKomncanT (¢pypaxse sepHo; 11iHa crioT)!) 1925 - B.0%)  7,3% 10,7% 20,6%
Yukasbka ToBapHa Oipxxa (d'rouepcir) 1236 (0,6%) (0,1%) (92%) (19,0%) (10,6%)
YxpArpoKomncanr (dpypaxse sepro; FOB)Y 174,0 - 22%) (22%) ([11%) 0,6%
Comstrravikosa ortist ($/T) YxpArpoKoncanT (1ira crior)") 663,2 - 02%  12,0% (3,9%) 10,3%
Lyxop ($/7) JIMB®®, Gimmrt myxop (d'rouepcn) 3174 0,0% (36%) (95%) (116%)  (6,6%)
NYBOT?), TpocTurHMII 11yKop ('rouepcir) 2145 00% (33%) (123%) (27,5%) (20,6%)
ATIK Indopwm (uiiHa crior)! 338,8 - 03% (98%) (7,2%) (3,1%)
TI'a3 ($/Tuc. Ky6. M.) NCG npupomuwmi ra3 (Himeuunna; 1-mic. dpopsapiHa 1iHa) 70,71 0,0% (14,0%) (21,5%) (50,7%)  (59,9%)
Hadta ($/Gapeis) Hadyra mapxu Brent (d'rogepcir) 21,13  (14%) (17,4%) (152%) (68,0%)  (70,7%)
T'apstuekaTanmv mpokat ($/) Excriopr is CHI (mina crioT)? 365,0 - 0,0% (131%) (21,1%) (24,5%)
SasisHa pyza (/1) KonuenTpar 3anisnoi pyam (CFR Kurar; iina criot) 83,48 (1,0%) (45%) (33%) (94%) (10,8%)
Enepreruane Byriwest ($/1)  Iopru APA (CIF; 1-mic. popBappHa 1iiHa) 42,00 00% (71%) (21,9%) (21,9%)  (29,5%)
Mpumimrku: 1) yinu onoBaioiomecs pas na musxdens; 2) Hoto-Vopxcoka moBapna Gipxa. Ixepeaa: Bloomberg, Dragon Capital.
Lty (blnepe ) rriaa noin:;ilﬁ?xlf:pv;il; notfan;:;ra;m(y 31-\: gcsﬁlx 3:/[;2“;1‘;3’1(1‘; Brent (;Ilfci(tﬁ)
AykuionHi Topru (YkpHadTa) $21,7 (65,7%) (65,7%) $67,5 $21,7 $31,9 (31,8%)
Ixepena: Bloomberg, Dragon Capital.
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PVHOK OBJIITALIIVI: CYBEPEHHI €BPOOBJIIT ALIII

VxkpaiHcbki Kynis- Ilpo- HoxigHicTb 3a HoximHicTh 3a 3miHa Mop. Cnpen, Kynon Ilepiop ITora- OGcsr
€Bpoo0GTiramii ) pmax! mizoro mokynkm!) mimoro mpomaxy! mimu (1m)? miopamis?  (6.1m.)d (%) BUIUIAT IIeHHS ($ muH)
Ykpaina 20 97,50 98,50 15,32% 12,21% 0,00 03 1515 7,75% 6wmic.  01/09/20 1780
Ykpaina 21 96,75 97,75 10,40% 9,56% 0,00 1,2 1017 7,75% 6wmic.  01/09/21 1409
Vkpaina 22 95,50 96,50 9,94% 9,44% 0,00 2,1 972 7,75% 6wmic.  01/09/22 1384
Yxpaina 23 95,00 96,00 9,53% 9,16% 0,00 2,8 924 7,75% 6mic. 01/09/23 1355
Vkpaina 24 97,00 98,00 9,96% 9,63% 0,00 3,0 957 8,99% 6wmic.  01/02/24 750
Ykpaina 24 94,00 95,00 9,46% 9,17 % 0,00 3,5 907 7,75% 6wmic.  01/09/24 1339
Ykpaina 25 93,75 94,75 9,26% 9,01% 0,00 42 886 7,75% 6wmic.  01/09/25 1329
Ykpaina 26 92,50 93,50 9,34% 9,12% 0,00 48 894 7,75% 6wmic.  01/09/26 1318
VYxpaiHna 26 (eBpo) 89,25 90,25 9,10% 8,87% 0,00 45 978 6,75% Ppix 20/06/26 1000
VYkpaina 27 91,75 92,75 9,32% 9,12% 0,00 53 868 7,75% 6wmic.  01/09/27 1307
Vkpaina 28 97,50 98,50 10,20% 10,02% 0,00 54 955 9,75% 6wmic.  01/11/28 1600
Yxpaina 30 (eBpo) 77,75 78,75 7,70% 7,53% 0,00 7,2 816 4,375% pix 27/01/30 1250
VYkpaina 32 89,50 90,50 8,84% 8,69% 0,00 7,4 819 7,375% 6wmic.  25/09/32 3000
BBII-BapanTi 73,00 75,00 - - 0,50 - - - pix - 32394
Ykpaina 2020 (7,75%) Ykpaita 2027 (7,75%) Ykpaita 2020 (7,75%) Ykpaina 2027 (7,75%) MoTouHa 1 mic. Tomy 3 mic. Tomy
120,0 - 25,0% - 18,0% - [oxiaHicTb (%)
1100 - 20,0% A 15.0% 1
12,0% -
100,0 - 15,0% - O \
9,0% -
90,0 10,0% ~
6,0% -
80,0 - 5,0% - 3,0% -
[opauis
70,0 0,0% 0,0% T T T T T T T T )
27101 13/02 3/03 20/03 8/04 27/04 27/01  13/02 3/03 20/03  8/04  27/04 o 1 2 3 4 5 6 7 8 9
[nHamika 11iH yKpaiHBCBKMX €BPOO0OIirarin [dnHamika JOXiTHOCTM YKpaiHCBKMX Kpmusi noxinHocTi cyBepeniB
(uisa KymiBiti) €BpoO00GJTiranm (3a iHO KymiBJTi) (3a iHOIO Ky1IiBTi)
Ipumimxu: 1) pospaxyuxobi yina ma doxionicnis 0o noeauienns; 2) 3a yinoiwo kynibai; 3) cnped 3a yinorw kynibai no Gionoutennio 0o Bionobionux kasnauericokux yinnux nanepig CILIA;
4) ymoBue snauenns 014 BBII-6apanmi6. Ixepeaa: Bloomberg, Dragon Capital.
KOPIIOPATMBHI TA MYHIIIUITIAJIbHI €BPOOBJIIT ALTIL
. Kymis- Ilpo- HOXIZ}HKT" ,l:[OXl,E'lHICTb 31v.m{a Mop. Cnpen?d Kymon Ilepion  Ilora- OO6csr _
EmiTenT 3a I[IHOX0 3a I[IHOX0 iHM aropa- Pentmarn®
) max!) o eq) 1) X (6.11.) (%) Bumwrar menHs  ($ muH)
KyIiBJIi IIPOJAKY (1m)? 1is 2
KoMIAHII
Asanrapp 18 5,00 10,00 - - 0,00 - - 10,00% 6 wmic. 29/10/18 200 -/-/WD
[TEK 24 45,00 50,00 35,28% 31,61% 0,00 2,4 3488  10,75% xsapram 31/12/24 1275 -/-/C
OTEK BE 24 (eBpo) 63,00 66,00 22,90% 21,35% 0,00 2,8 2360 850% 6mic. 12/11/24 325 -/(P)B-/B
IaTepnarima 24 82,00 85,00 16,09% 15,01% 0,00 3,2 1569 10,25% 6wmic. 31/12/24 309 -/-/-
Kepnes 22 93,00 96,00 13,34% 11,31% 0,50 jiPS) 1312  875% 6mic. 31/01/22 500 -/B/BB-
Kepmren 24 82,50 85,50 11,63% 10,66% 0,00 3,7 1124 6,50%  6wmic. 17/10/24 300 -/B/BB-
Mertinsect 23 69,00 72,00 22,57 % 20,80% 0,00 26 2229 7,75%  6wmic. 23/04/23 945 -/B*-/BB-
Mertinsect 25 (eBpo) 65,00 68,00 16,46 % 15,26% (2,00) 3,6 1712 5,625% 6mic. 17/06/25 300 -/B*-/BB-
MertinBect 26 66,00 69,00 18,01% 16,94% 1,00 41 1762  850% 6mic. 23/04/26 648 -/B*-/BB-
MertinBect 29 64,00 67,00 14,99% 14,19% 1,00 54 1434 7,75%  6wmic. 17/10/29 500 -/B*-/BB-
MXIT 24 97,00 100,00 8,65% 7,75% 0,00 33 825 7,75%  6wmic. 10/05/24 500 -/B/B+
MXIT 26 92,00 95,00 8,70% 8,03% 1,00 47 831 6,95%  6wmic. 03/04/26 550 -/B/B+
MXIT 29 83,00 86,00 8,96% 8,44% 0,00 6,6 832 6,25%  6mic. 19/09/29 350 -/B/B+
Mpist @apminr 25 2,00 6,00 - - 0,00 - - 2,00% xsapran 31/12/25 208 -/-/-
Hadroras 22 90,00 93,00 12,66% 11,00% 0,00 19 1244 7,375% 6wmic. 19/07/22 335 -/-/B
Hadroras 24 (espo) 85,00 88,00 11,82% 10,79% 0,00 32 1251 7,125%  pik  19/07/24 600 -/-/B
Hadrroras 26 84,00 87,00 11,14% 10,42% 0,00 4,7 1074 7,625% 6wmic. 08/11/26 500 -/-/B

Ipumimxu: 1) pospaxyuxobi yina ma doxionicnis 0o noeauienns; 2) pospaxobaro sa yinoio kynibai; 3) cnped do kasnaueicvkux yinnux nanepi CLIA; 4) Moody's/S&P/Fitch. Ilxepeaa: Bloomberg,
Dragon Capital.
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KOPITOPATUBHI TA MYHILIUITAJIbHI €EBPOOBJIIT AIIIT

HoxigHicTh

HoxinHicTh

3miHa

Enre K e Caminow  saninoo i siopa- Cupe®h (Kymom Meplog | Hore | OSSR peppuryd
KyIiBJIi IPOJAXKY (1m)? 1is1?)
KoMriaHIi
Yxpszamizanis 21 91,00 94,00 21,85% 17,61% 0,00 0,7 2162 9875% 6wmic. 15/09/21 500 -/CCC/B
Yxpsanisanis 24 85,00 88,00 12,99% 11,96 % 0,00 3,3 1260 8,25% 6wmic. 09/07/24 595 -/-/B
Yxpnenndapmiar 18 5,00 10,00 - - 0,00 - - 10,875% 6 wmic. 26/03/18 500 -/NR/WD
VF Ykpauna 25 89,00 92,00 9,08% 8,25% 0,00 3,9 869 6,20% 6wmic. 11/02/25 500 -/B/B
BAHKU
Omra6ansk 23 93,00 96,00 14,52% 12,23% 0,00 1,4 1430 9,375% 6mic. 10/03/23 700 Caal/-/B
Orazbask 25 93,00 96,00 12,97% 11,48% 0,00 2,1 1274  9,625% 6wmic. 20/03/25 500 Caal/-/B
IMpuBarGank 18 25,00 35,00 - - 0,00 - - 10,25% 6 mic. 23/01/18 200 WR/-/WD
ITpuBarbank 18 25,00 35,00 - - 0,00 - - 10,875% 6 wmic. 28/02/18 175 WR/-/WD
ITpuBarbank 21 5,00 40,00 - - 0,00 - - 11,00% 6wmic. 09/02/21 220 -/-/-
Ykpekcimbark 21 (rpr) 94,00 97,00 26,21% 21,49% 0,00 0,6 1171  16,50% 6wmic. 02/03/21 150 -/-/Bemr
YxpexciMbaHk 22 93,00 96,00 16,17% 13,27% 0,00 11 1595 9,625% 6wmic. 27/04/22 750 Caal/-/B
Ykpexcimbank 23 88,00 91,00 17,71% 15,09% 0,00 0,2 1237 875%Y 6wmic. 09/02/23 125  Caa2/-/CCC*+
Vkpekcimbank 25 93,00 96,00 14,44% 12,34% 0,00 15 1422 9,75% 6mic. 22/01/25 600 Caal/-/B
YxpekcimbaHK 29 85,00 88,00 13,85% 12,95% 0,00 3,7 1345 995%  6wmic. 14/11/29 100 -/-/-
MYHILMITAJTBHI
Kwuis 22 80,00 85,00 21,11% 17,29% 0,00 15 2089 750%  6wmic. 15/12/22 115 -/-/B

Hpumimicu: 1) pospaxynkobi yina ma doxionicms 00 noeautenus; 2) pospaxobaro 3a yinow xynibai; 3) cnped 0o kasnauericokux yinnux nanepi6 CILIA; 4) Moody’s/S&P/Fitch; 5) naabawoua cmabra:
USD Libor na 6 micayi6 + 7%. Hxepeaa: Bloomberg, Dragon Capital.

JTEP>KABHI OBJIITALIIL: AITYKIIIOHM OBJITT

Cepenabo3BakeHnit OOcsr posmimennss OOcsr posmimmeHHast  OOcsr po3MilieHHs

fara ISIN flara noramermns piBeHB JOoXimHOCTI (mu1H rpH)Y (i1 mosr. CIITA)Y (mu1H €BpO)Y
24 Gepesnsa 2020 p.  UA4000208490 13 Tpasna 2021 p. 2,22% 75

24 Gepesnsa 2020 p.  UA4000208482 18 uepsns 2020 p. 3,00% 807

17 Gepe3ns 2020 p.  UA4000208417 6 ciuns 2021 p. 3,50% 74

3 bepesns 2020 p. UA4000208151 19 mucromama 2020 p. 2,22% 200

3 Gepesrs 2020 p. UA4000198873 19 ceprirs 2020 p. 9,90% 1000

Ipumimua: 1) 3a Hominaiom y 6i0nobiouin Basomi posmiugenus (epubus, dorap, ebpo). Ixepero: Minicmepcmbo hinancié Yipainu.

OPIEHTUPY JOXIITHOCTI

TaTa IoTouHa miHa HoxigHicTh M0 MoranreHHs: 2
ISIN Hroparrist 5 1
TIorameHHs1 (xymiBisi/mponasx) IToTouna TwvoxmeHs ToMmy Micsane Tomy 3 micaArri Tomy
JEPX. OBJIITALIIT
12 Micsris UA4000203723  24/03/21 0,80 101,7/103,7 16,5%/14,0%  195%/17,0%  24,0%/20,0%  11,0%/9,5%
2 pokn UA4000204002  11/05/22 1,55 102,/106 16,5%/14,0%  195%/17,0%  24,0%/20,0%  11,0%/9,5%
5 pokiB UA4000204150  26/02/25 3,21 100/106,4 16,5%/145%  19,5%/17,0%  24,0%/20,0% 11,0%/9,5%
USD-IEHOM. UA4000204069  #N/A #N/A #N/A #N/A 5,0%/2,0% 5,0%/2,0% 45%/2,5%
Ipumimxu: 1) punxoba yina bes napaxybanna kynoua, % 6io nominaay; 2) epexmubra doxionicms 3a yinow xynibai/npooaxy. Ixepeaa: Minicmepcmbo pinancib; pospaxywnxu Dragon Capital.
24000 30,0% 1 12 wic. 30,0% - MoTouHa TwkaeHs Tomy
?; 838 2 pokw Micsiub Tomy
15000 25.0% 1 opos 25,0% -
12000
9000 20,0% - | 20,0%
6000
3 008 15,0% - 15,0% -
SSSSSSSSSSSSSS88S
88gg55538888322 - 100% : 10.0%
ECLSLEZI[TEXL2RIILIE 6/12 3/01 31/01 28/02  27/03  24/04 12 wic. 2 poku 5 pokis

I'padpik morareHHs nep>koGIIirartivt (M/IH IpH)

Ixepeaa: Minicmepembo gpinancib, Dragon Capital.

Hoxigaicre OBII Ha BTOpMHHOMY PUHKY

Kpusa noxigaocti OB/III (BTOpMHHMIT PUHOK)
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BATFOTHUM I KPEOAUTHWW PUHKNU

BincoTrkoBa craBKa 3 micsami 6 MicariB 12 micanis
LIBOR (%) 0,887% 0,922% 0,940%
_ ITorou- 3mina 3miHa3 BincorkoBi 3amy- Po3mi- 3miHa Minimym Maxkcumym
BamroTEni Kypc _ 2 2 2 2
HUU 3a JeHb II0Y. pOKy CTaBKM YeHHs INeHHA 3 I104. pOKy 3 I104. pOKy 3 I104. pOKy
Purkosuii (rpa/$) 27,0900 0,1% (12,3%) OsepHarir 8,25% 10,50% (2,88%) 8,25% 12,50%
Odpiuirtamit (rpe/ $) 27,1441  (0,5%) (12,7%) 1 TvKIeHb 8,25% 10,94 % (3,42%) 8,25% 12,50%
Purkosuit (rpH/ eBpo)V 29,3141 (0,2%) (8,9%) 2 TvoxHI 9,25% 11,58% (3,25%) 9,25% 13,50%
Odpintivtanvi (rpH/ €Bpo) 29,3306  (0,7%) 9,9%) 1 micsp 9,67% 12,83% (3,16%) 9,50% 14,00%
23,0 rpH/$ (odpiLliiHuiA) 37,0 OcTaHHiit
24,0 rPHI$ (pUHKOBUI) 350 - 1 micsiyp Tomy
330 - 3 micsui Tomy
25,0 - ’ 6 micauis Tomy
26,0 107
. 290 -
27,0 4 27,0 -
28,0 - 25,0 -
290 e 1 mic 3 mic 6 mic | 9 mic 12 mic |
27/01 13/02 3/03 20/03 8/04 27/04 ' ) ' ) '

Kypc rpusHi 1o nomapa CIIIA

25,0 1
26,0 -
27,0
28,0
29,0
30,0 rpH/EBPO (ODiLliAHMA)
31,0
32,0

rpH/EBPO (PUHKOBWI)

27/01 13/02 3/03 20/03 8/04

Kypc rpusHi 10 €Bpo

27104

14,0%
13,0%
12,0%
11,0%
10,0%

9,0%

8,0%

dopeapaHi KoHTpakTH 0e3 mocrauanHst (NDFs)
Ha Kypc rpuBHi 1o gonapa CIITA

OsepHaiit

1 TUXAEHb

1 micsub

27/01

13/02

3/03

20/03

8/04

27/04

BincoTkoBi craBKu Ha MiKOaHKiBCBKOMY PUMHKY

Ipumimuu: 1) Barromuutt kypc UAH:EUR 6asyemscs Ha punxobomy xypci UAH:USD i kpoc-kypci USD:EUR; 2) KIEIBOR; abcoawomua smina cmabxu 3a1y4enns, MiHiMym i
Maxcumym cmabiu sasyyuenns 3 nouamxy poxy. Ixepesa: HBY, Bloomberg, Dragon Capital.

MAKPOEKOHOMIYHI ITOKA3HUKU

Pix 2016 2017 2018 2019 Gaiﬁ); -, j((fv?;
3pocranns peasssHOro BBIT (p/p; %) 2,4% 2,5% 3,4% 3,2% (4,0%) (9,0%)
Howminaseamiz BBIT ($ mpyr) 93 112 131 154 136 107
PeartpHe 3pocTaHHS IIPOMVICIIOBOTO BUpoOHMITTBA (p/P; %) 4,0% 1,1% 3,0% 0,5%) (5,2%) (9,5%)
Iamexc crioxmBumx 11iH (Ha KiHells repiozy; %) 12,4% 13,7% 9,8% 4,1% 5,2% 9,1%
3arayibHum dickaspHmit Obaaxc (% BBIT)Y (2,3%) (2,4%) (2,2%) (2,2%) (5.1%) (8,0%)
3araybHum gepyxaBHmv 6opr (% BBIT) 80,9% 71,8% 60,9% 50,3% 64,9% 78,0%
Bastosi pesepsu HBY ($ mytpm) 15,5 18,8 20,8 25,3 23,0 17,0
Caspio paxyHKy IMOTOYHMX orepariin (% BBIT) (1,4%) (2,2%) (3,3%) (0,9%) (3,3%) (4,2%)
Baymoravit kxypc UAH:USD (odirtivams; Ha KiHerrs miepiosy) 27,19 28,07 27,69 23,69 30,00 35,00
Baynoremiz Kypc UAH:USD (Ha kiners nepiony; p/p %) (11,7%) (3,1%) 1,4% 16,9% (21,0%) (32,3%)
Baynoramiz Kypc UAH:USD (odirtivtamniz; cepemHivi) 25,55 26,59 27,20 25,80 29,00 35,00
Basrroravt Kype UAH:USD (cepensi; p/p %) (14,5%) (3,9%) (2.2%) 54% (11,0%) (26,3%)

Ipumimuu: 1) BpaxoBye 6 cebe baranc cexmopa depxynpabainus (Oeprabuuii 6100xen, micyebi 6r00xemu ma Ilencitinuti gpono) i (nouunarouu 3 2009 p.) basanc Hagpmoeasy Vkpainu,
npome e BpaxoBye bumpamu na pexanimanizayito banxib. [Ixepesa: Hepxabua cayxda cmamucmuxu, Minicmepcmbo pinancib Yxpainu, HBY, oyinku i npoenosu Dragon Capital.
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BMKOPVMICTAHI CKOPOUEHHSI

DR Ratio CriBBiTHOIIIEHHS eNI03UTapHUX PO3INCOK Ha aKIIiio
EBITDA ITpuOyTOK MO CIUIATM IIOJATKIB, BIICOTKIB Ta aMOpTM3alLii
EV BapricTs KoMTaHil (cyMa pMHKOBOI KamTiTaslisamii KoMmaHsii Ta ii arcroro 6opry)

EV/EBITDA Myibruintikarop «Bapricts kommanii/ EBITDA»

EV/S Myspriintikarop «Bapricte kommasii/ Yvictmit moxing»
NI YvicTvvi iprGyTOK
NIBT YvicTvvs ipuOyTOK 1[0 CIUTATV IIOTJATKIB
P/BV MymermntikaTop «lliHa/ AKITioHepHVV KarriTam»
P/E Myeruintikatop «Lina/Yucrwit mpubyTok»
ROE PeHTabeIIbHICTh aKIIOHEPHOTO KaIliTaTy
BO Bifcorok ax11iit y BUIbHOMY obepri
Ion ennb
Micsiip
M/M Micsiap 1o Micsiis (y HOPiBHSAHHI 3 MUHYJIVIM MiCSIIIeM)
n/p ITouaTok poky
II6P Yropou yxiramaroThes IepeBaXHO Ha I03a0ipKoBOMY PUHKY, i Bip>KoBi 00cary TOpriB € Heperpe3eHTaTVBHIMI
113 INoTenrrian 3pocTaHHS BiTHOCHO ITOTOYHOT ITiHV
P/p Pix 1o poKy (y IOPiBHSHHI 3 aHaJIOTiYHMM IIepiOoJOM MIUHYJIOTO POKY)
PK PurkoBa karriTasrisartist KOMIIaHii
CIJ, CripaBeymvba I11iHa
T TwvoxmeHb

Vkpaina, 01 033, m. Kuis, Bysn. CakcaraHcpKoro 36-7

D ragon f& Capi ta l Tes.: (+380-44) 490 7120

daxc: (+380-44) 490 7121

VBara: Iler 3BiT Mae BUKIIOYHO iHdOpMaLiVIHUI XapaKTep i He MOJXKe pO3IJIsATaTUCA K peKOMeH/allisl, MPOII03NIlisA UM CIIOHYKAaHHA 10 KyIIiBji abo
NpoaaKy IiHHMX IalepiB, a TAKOX iHIMX ¢diHaHCOBUX iHcTpyMeHTiB. OLiHKM, IIOIJIAAM i IIPOrHO3M B JTaHOMY KOMEHTapi € BimoOpakeHHsAM HAIIIOro
OadeHHs cUTyamil Ha MOMeHT IyOGsIikaIii 1 MOXKyTh 3MiHMTVCA Ge3 momepenHKoro nosigomienss. Hi 3a sxmnx o6craBua komnania Dragon Capital un
XTo-HeOyap i3 ii cIiBpoOiTHMKIB, a0 OyAp-ska KoMmaHis, mmoB’si3aHa 3 Dragon Capital, un xTo-HeGyAp 3i cIiBpoOITHMKIB TaKoi KOMIIaHii, He HeCyThb
BigmoBimampHOCTI 3a 7ii abo Ge3misyIbHicTE Oymb-sKOi 0cO0V Ha IifmcTaBi IBOro KOMEHTapsl, a TAKOXK 3a OyAb-AKi 30MTKM uM IIIKOAY, IO MOXKYTh
BUHUKHYTW B pe3yJIbTaTi IMX At un 6e3aisisIbHOCTI.
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