COKPaT

deBpanb 22, 2011

EXXEAHEBHbIN OB30P PbIHKOB

2893.81 +0.16% WHpekc 1 +0.10%

OB30P PbIHKA
B noHepenbHuk, 21 deBpans ykpavHckme poHAoBble BUPXM 3aKpbIIUCh

He3HauuTenbHbIM pocToM. CornacHo pesynbTataM TOProB, WHAEKC
YKpauHckol 6upxu Bbipoc Ha 0.16%, okaszaBWwWUCb Ha ypoBHe 2893.81
nyHkTa, a nHaekc MOTC Bbipoc Ha 0.10%, Ao ypoBHA 1141.51 nyHkTa.
OfHako 3TO He oOTobpaxaeT peanbHYl KapTUHY PpblHKa, Tak Kak
60MbWIMHCTBO byMar WHAEKCHOW KOp3MHblI NMoTepsiin B Bece bonee 2-x
npoueHToB. MPMYMHON HeaneKBaTHOCTM 3HAaYeHUs MHAEKCa, Kak Bceraa,
ctana YkpHadTa, no pesynbTaTtaM TOProB poCT aKuuih KOMMaHwuu
coctaBun 2.85% npu obbeme 44.7 MnH rpH. Cpeau npeanpuaTui
WHAEKCHOM KOP3MHbl POCT Takxe 6bl1 3aduKCUpOBaH MO  akuuam
AnyeBckoro MeTkoMmbuHaTa (+3.04%), [oHbaccaHepro (+1.43%),
Ykptenekoma (+0.60%) u LleHTpaHepro (+0.24%). ToproBasa ceccusi B
EBpone 3aBepwwuiacb CHUXEHWEM BeAyLUMX WHAEKCOB Ha doHe
BOJIHEHUI Ha bnuxHem BocToke. Becnopsisku B JIMBUM npuBenn K
NOBbLILIEHNIO LieH Ha HedTsiHble dbloYepcbl U MaAEHUI0 KOTMPOBOK Ha
doHaoBbIX nnowaakax. ®oHaosBble 6upxn B CLUA 21 deBpans 6biin
3aKpbiTbl B CBSA3W C npa3sgHoBaHueM [HsA lNpesupeHTta. CerogHsi 6yaer
onybnukoBaH mHAaekc notpebutenbckoro aosepus GFK no MepmaHuun 3a
MapT, a Takke no CLUA BbIMAYT MHAEKC LeH Ha xunbe S&P Case-Shiller B
nekabpe M wumHAaekc noTpebutenbckoro nosepuss 3a deBpanb. Ce30H
KBapTasibHOM OTYETHOCTM npoao/HkaT Koprnopauum Wal-Mart Stores,
Home Depot, Medtronic n Hewlett-Packard.

HOBOCTU
WHTepnaiin HT3 [NITR UK, BUY] B 2010r cokpatun y6biTok 6onee uem
Ha YyeTBEpPTb
WHTepnalin HuxHeaHenposckuii TpybonpokaTHbi 3aBog B 2010 roay
COKpaTUN YUCTbIN yBbITOK Ha 27,3% no cpaBHeHuto ¢ 2009 rogom — ao
259,139 MAH rpH.
[poyecTs...

ArpoxonamHr Actapta [AST PW, NMEPECMOTP] no npeaBapuTenbHbIM
AaHHbIM YBE/IMYUA BasioBylo Npubbuib Ha 82%

ArpoxonaumHr Actapta [AST PW, TNEPECMOTP] ony6nukosan
npeaBapuTenbHble duUHaHCcOBble pe3ynbTatbl 3a 2010 roa. Mo AaHHbIM
KOMMaHUN KOHCONWMAMPOBAHHbBIM A0X04 BblpoC Ha 59% r/r - pgo 2.154
MAH rpH. BanoBasi npubbinb Bbipocna Ha 82% - po 810 MAH rpH,
onepaumMoHHas npubbinb yBenuuunacb Ha 71% - [o 782 MAH TpH.
MNMokasatens EBITDA Bbipoc Ha 69% r/r n coctaeun 960 MAH rpH, a
Mapxa no EBITDA Bbipocna ¢ 42% po 45%.
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WcTouHuk: no AaHHbIM YB

KYPC rPUBHbI K BAJIOTAM

Honnap CLA [USD] 7.94 7.95 7.96
Espo [EUR] 10.82 10.78 10.79
Poccwuiickuii py6nb [RUB] 0.27 0.27 0.27

BAJTIOTHbIE NAPbl ®OPEKC

Espo/Oonnap CLUA [EUR/USD] 1.36 -0.18
DOyHT ctepnuHros/donnap CLUA [GBP/USD] 1.62 -0.23
Honnap CLUA/SINoHcKas ieHa [USD/JPY] 83.11 0.06
Oonnap CLUA/LBenuapckuin ppaHk [USD/CHF] 0.94 0.41

TOBAPHbIE PbIHKU

301070 100 yH. (COMEX) (USD/yHU.) 1207.70 -4.10 -0.34
Hedb Brent (ICE) (USD/6p.) 71.65 -0.28 -0.39
Cranb SBB HRC world price USD/T. 810.57 38.00 0.00
MweHunua (CBT) (ueHTOB/6bYyLWwens) 503.00 15.40 3.16

MWUPOBbLIE MHAEKCbI HA 2011-02-22 07:30:00

PFTS index [PFTSI] 1141.51 0.10% +17.07%
Ukrainian exchange index [UXI] 2893.81 0.16% +17.26%
RTS index [RTSI] 1868.07 0.04% +5.61%
Dow Jones 30 Industrials [DJI] 12391.25 0.59% +7.03%
SnP 500 Index [SPX] 1343.01 0.19% +6.79%
UK FTSE 100 [FTSE] 6014.80 -1.12% +1.95%
Germany DAX [DAX] 7321.81 -1.41% +5.89%
Japan Nikkei 225 [NIKKEI] 10857.53 0.14% +6.14%
Warsaw Stock Exchahge [WIG20] 2661.46 -0.08% -3.01%
Hona Kona Hana Sena THSI1 23485.42 -0.47% +1.95%

NMPEACTOSLWME COBbITUSA
e BCA KpeMeHuyrckuit ctanenuteiiHblii 3asoa (22 despans)
e ECA bpom (25 despans)
e ECA YkpHadTa (25 despans)
e BCA [loHeLknit MeTannonpokaTHblil 3aBoa (28 despans)
e BCA OpecaobnaHepro (28 despans)
e ECA TepHononbobnaHepro (4 mapra)
*ECA - ExeroaHoe co6paHne akuMoHepos

BCA - BHeouepeaHoe co6paHie akLMoHepos

NOCJIEAHUE OB30Pbl

e O6ewatowmii 2011: BaHKOBCKMIA CeKTOp YKpauHbl
U3MEHEHNA KOTUPOBOK e YKppOC: LieHa Ha caxap — Ko4eBoi hakTop
e YkpcoubaHK — HOBble BO3MOXHOCTM N5 MOKYMKK NOC/e LIEHOBOW KOppeKLunumn
e AsoBMal—TpaHcdepTHOe MalMHOCTPOeHne
quHOBu"'ONGHSHEpmN CHEN el 15.38 Dy 0.00 e HeToponnuBoe BOCCTaHOBMEHME: Makpo3KOHOMMKA
Xapubl3cKnit Tpy6HbI 3aB0A HRTR 121 9.99 1.25 -0.38 e Mpusi — XOpPOLO ynpasssieMa v roToea K pocTy
Typ6oaTtom TATM 5.00 9.80 0.00 -1.96 e SVGZ: sKcnpecc-BOCCTaHOBMIEHME
[1HenponeTpoBCbKMIA MeTanypruyeckuii 3asoa DMZP 0.30 8.33 0.00 7.14 ° ﬁBTOKPA-”_GO“b'-”e"PV"‘“b'“ noTeHuuan
o o . SHAKOM - CKPOMHbI MPOrHO3 YPOXanHOCTH
MHTepnaiin HuxHeaxenposckuit T3 NITR 7430 473 Sl 13.47 e 0630p 6aHKOBCKOro cektopa. Cnabo No3uTUBHbIE pe3ynbTaThl 1M2010
Mupepwimagenma e A dngen e eos - boner s Gymruiee
e JlyraHckTennosos - 6unet B byayuiee
HACK «OpaHTta» SORN 6.50  -23.08 0.00 0.00 e ActapTa - Caxapa MHOro He 6biBaeT
SHeproMatucneycTans ENMA 1.80 -15.26  16.07  28.50 e JI3Hakom - Hebo nposicHsietcs
XapbKOBCKWUIA MalWMHOCTpoUTENbHbIN "CeeT Lax HMBZ 1.07 -6.54 7.00 25.88 ¢ O6noHepro: 0GHOBNEHME OLeHkKH
e Caert LlaxTepa- Ha BOJIHE MOAepHM3aLMUK oTpacan
[HenpocneucTanb DNSS 1700.00 -5.88 -3.96 24.54 o Cymckoe HMO - 1CTopMs ycnexa AAMHOo B cToneTue
HoBomockoBckuin Tpy6HUIA 3aBoA, NVTR 2.20 -5.83 0.00 -2.22 e MoTop Cuy - 6bicTpee, Bbllwe, CUbHee
Aannble VB (21-02-2011), ouerka Cokpara. UcTounmku: NOTC, YkpanHckas 6upxa, PEK, FTN Monitor LTD
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COKPa'? EXXEAHEBHbIA OB30P PbIHKOB

HOBOCT deBpanb 22, 2011

WUHTepnaiin HT3 [NITR UK, BUY] B 2010r cokpatus y6bITOK 60/1ee 4eM Ha YeTBepTb
WHTepnaiin HuxHeaHenpoBckuii TpybonpokaTHbI 3aBog B 2010 roay cokpaTun 4YUCTbIA y6bITOK Ha 27,3% no cpaBHeHuto ¢ 2009 rogom - Ao
259,139 MAH rpH.

Hawe MHeHue:

Mbl coxpaHsieM Haly pekoMmeHzauuio no bymare MNMOKYMATb c uenesoin ueHol 11.77 rpH. HepacnpeaeneHHas npubbiib KOMAaHuu K KoHuy 2010
roga cocrasuna 1 mapa 190,084 maH rpH unu 2.98 rpH Ha akuuio.

BepHyTtbca k cTp.1

ArpoxonpauHr Actaprta [AST PW, MEPECMOTP] no npeaBapuTtesibHbIM AAaHHbIM YBEJIM4YWUIJI BasoBYylo Npubbuib Ha 82%

ArpoxonauHr Actapta [AST PW, NMEPECMOTP] onyb6nukosan npeasapuTesbHble GuUHaHCOBble pe3dynbTaTtbl 3a 2010 roa. Mo AaHHbIM KOMNaHUK
KOHCOMMANPOBAHHbIN A0X0A BbIPOC Ha 59% r/r — o 2.154 MnH rpH. Banosas npubbinb Bbipocna Ha 82% - fo 810 MAH rpH, onepauyoHHas npubbiib
yBenuuunacb Ha 71% - Ao 782 MnH rpH. MokasaTtens EBITDA Bblpoc Ha 69% r/r u coctaBun 960 MAH rpH, a Mapxa no EBITDA Bbipocna ¢ 42% no
45%.

Hawe MHeHMe:

B LiefIOM 3Ta HOBOCTb siBAsieTcst MO3UTUBHOW ans KOMMNaHUN, XOTS pe3y/sibTaTbl HMUXXE HalKMX NPOrHO30B M3-3a CHUXEHUS MPOU3BOACTBA caxapa Ha
12% r/r — no 200 TbIC TOHH, U CHUXeHUa obbeMa nNpoAax 3epHOBbIX Ha 29%. Kak 1 oXxuAaanocb, OCHOBHYIO AO0/0 NpoAax coctaBun caxap (74%),
BHYTPEHHWE LieHbl Ha KOTOPbI/ OCTAlOTCA BbICOKMMU — HA ypoBHe 7.7-8.0 TbIC rpH 3a TOHHY. NpoAaxun 3epHOBbIX NpuHecnu Ha 6% 6onblue agoxoaa B
2010 roany 6narojapsi BbICOKMM LieHaM Ha 3epHOBble, KOTOpble BblpoCcM B cpeaHeM Ha 50% r/r. KomnaHusa nokasana xopolwue pesyfbTaTbl B
XXMBOTHOBOAYECKOM cermeHTe: noronosbe KPC Bbipocno Ha 8% - A0 24 TbiC rofioB, a NpOM3BOACTBO Mosioka Ha 16% r/r — Ao 52 TbiC TOHH.

Takxe KOMMaHWs cokpaTuna notpebneHme npupoaHoro rasa Ha 10% 6naroaapsi NpoBeAeHHOW MOAEpPHU3aLMK 3aBOAOB, YBENNYMIa 3eMeflbHbll 6aHK
A0 210 Tbic ra. OTn dakTbl TakXKe NOBAUANM Ha yBennveHne peHtabenbHocTn komnanum B 2010 rogy. KomnaHusa nnaHvpyeT onyb6amnkoBaTb MOHbIN
rofoBoli otyet 27 anpens 2011 roga.

Mbl nepecMaTpuBaeM Hally pekoMeHaauuto no akumam ACTaprI.
BepHyTbea Kk cTp.1
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YKPAUHCKME LIEHHDb
BYMAI'N

ub, BXOAALWME B UHAEKC YBb

®de nb 22, 2011

ANYeBCKMIN MeTanypruyeckunii KoMm6uHaT ALMK  Metannyprua 0.23 0.23 0.23 0.00 0.00 0.00 -3.35 -16.66 -5.56 0.26 -2.47 -1.17 6033.99
ABpeeBckuin KX3 AVDK Kokcoxum 15.71 15.74 15.74 0.00 0.00 0.00 -5.08 -7.38 -7.38 -1.99 -9.67 -3.77 2952.66
A3oBCTanb AZST  Metannyprus 2.95 2.97 2.95 0.00 0.00 0.00 -3.97 -14.60 -5.47 -1.63 -8.83 -8.86 12078.09
PaiiddaiizeH baHk ABanb BAVL BaHkn 0.45 0.45 0.45 0.00 0.00 0.00 0.09 1.78 -0.09 4.19 0.83 4.93 13370.08
LleHTpaHepro CEEN DneKTpo3HepreTuka 18.57 18.68 18.68 0.00 0.00 0.00 4.46  -6.58 0.27 3.16 2.09 4.07 6852.50
JoHb6accaHepro DOEN  3nekTposHepretuka 79.00 79.54 79.58 0.00 0.00 0.00 3.20 -2.90 2.96 4.93 -4.15 4.71 1927.01
EHaKuneBCKMIN MeTanypruyeckuii 3asog ENMZ  Mertannyprus 171.05 172.40 172.40 0.00 0.00 0.00 -5.50 -17.91 -5.02 10.36 -13.37 -9.78 1791.19
MoTop Cny MSICH MawnHocTpoeHne 3668.48 3683.00 3683.00 0.00 0.00 0.00 12.36 9.29 10.14 22.28 21.19 22.21 7636.61
Crupon STIR Xummns 82.80 83.30 83.30 0.00 0.00 0.00 -3.33  -9.46 -3.64 -1.64 -9.45 -2.23 2221.02
CTaxaHOBCKMWIN BaroHOCTPOUTESbHbIV 3aBOA SVGZ  MawuHocTpoeHue 10.47 10.53 10.53 0.00 0.00 0.00 0.27 -4.28 -0.39 5.70 3.94 5.29 2377.09
YkpHadTa UNAF  Hedtb 1 ras 794.01 796.99 796.99 0.00 0.00 0.00 5.16 -7.22 2.48 32.34 28.76 32.61 45931.55
YkpcoubaHk USCB BaHkn 0.66 0.66 0.66 0.00 0.00 0.00 0.65 1.23 -1.83 7.16 0.15 715 8160.34
YKpTenekom UTLM  Tenekom 0.55 0.55 0.55 0.00 0.00 0.00 -1.80 -10.68 -2.31 0.24 -6.01 0.62 10625.27
SlcnmHoBckumin KX3 YASK  Kokcoxum 4.93 4.97 4.97 0.00 0.00 0.00 9.58 -9.82 -3.10 -1.38 -9.82 -0.98 1313.82
3anaasHepro ZAEN  3nekTtposHepreTuka 422.01 425.21 422.01 0.00 0.00 0.00 -1.28 -8.56 -1.29 5.50 -13.93 -7.47 5333.66

ubs APYIrMxX SMUTEHTOB

[lHenposHepro DNEN  3nexposwepretuka  1250.00 1280.00 1265.00  0.00  0.00  0.00  4.16  3.64 -1.17 -1.96 -5.04 -4.16 7757.42
[lloH6accaHepro DOEN  3nekTposHepreTuka 79.00 79.54 79.58  0.00 0.00 0.00 3.20 16.44 296  2.90 -2.40 2.30 1927.01
XapupI3ckuii TPYGHbIN 3aB0A HRTR  Tovowad e 120 123 121 000 0.00 0.00 000 -360 125 1.69 -820 -0.37 3429.75
ABTOKpPA3 KRAZ  Mauwmnoctpoetme 0.8 0.9 018 0.00 000 000 294 -6.53 -3.89 -7.35 -11.66 -13.55 419.78
KpoKOBCKMWI1 BarOHOCTPOUTENbHbIN 3aBOA KVBZ  MawwuHocTpoerne 37.50 37.95 37.50 0.00 0.00 0.00 1.29 20.89 -1.83 1.32 1.11 0.88 4278.69
JlyraHckTennoso3s LTPL MaluHocTpoeHne 3.93 3.99 3.99 0.00 0.00 0.00 2.93 3.84 -2.22 -2.91 -8.51 -5.86 918.38
NlyA3 LUAZ  MatwwHocTpoeHme 029 029 029 000 000 000 10.68 5501 10.82 46.31 21.22 27.74 1321.87
MapnynonbCeknii MeTanypruyecknii KoM6uHaT MMKI  Metannyprus 0.85 093 086 000 000 000 -0.28 -13.30 -0.46 -0.46 0.32 -4.10 10626.91
MocTo6ya MTBD  Crpoutenscrso 280.51 294.98 294.96  0.00 0.00 0.00 -1.92 -7.81 -2.33 -1.76 -10.05 -1.28 166.50
MapuynonbCbKuil 3aBoA TSXENOro MallMHOCTPOEHUS! MZVM  MawwuHocTpoeHne 11.00 11.59 11.59 0.00 0.00 0.00 1.75 -44.94 -0.30 54.71 20.62 25.93 174.03
HoBoMocKoBCKwii TPY6HMIt 3aB0A, NVTR  Tbyouan e 245 231 220 0.00 0.00 0.00 11510 -1442 0.00  7.55 -22.44 -2.22 420.00
MonTasckuit FOK PGOK Ao e 4551 46.15 4575 0.00 0.00 0.00 -1.55 838 -2.55 13.77 -34.07 -1.61 8700.05
CesepHbiit FOK SGOK  Actmeaiouas e 14.71 14.80 14.77  0.00 0.00 0.00 -1.90 14.50 -1.48 510 -1.33 558 34261.61
LaxTa "KpacHoapmelickas-3anagHas" SHCHZ Yronb 4.85 4.90 4.90 0.00 0.00 0.00 0.10 12.80 -3.72 -3.21 -16.81 -5.38 4242.68
CTaxaHOBCKMWIA BaroHOCTPOUTENbHbIV 3aBOA SVGZ  MawuHocTpoeHme 10.47 10.52 10.52 0.00 0.00 0.00 0.26 51.06 -0.38 14.82 2.72 4.88 2377.09

NaknHble YB (21-02-2011), oueHka Cokpata.

SKOHOMMUYECKUE MOKA3ATEJIN CTATUCTUKA MO CEKTOPAM PbIHKA

MpupocT peansHoro BBIM 7.6% 2.1% -14.5% 3.5% AsTOnpom 886.29 2.94 0.00 -15.66
HomuHanbHbifi BB ($ mapa.) 141.6 180.2 118.9 146.6 BaHku 24660.35 -1.73 -2.43 -9.76
PeanbHblii NPUPOCT NMPOMBbILINEHHOCTN 10.2% -3.1% -18.5% 5.0% [Hob6blsatowan 52691.20 0.58 228 8.56
MHpaexc notpebutensbckmx ueH (YD) 16.6% 22.3% 13.0% 15.0% NPOMBILLINIEHHOCTD
BespaboTuua 6.4% 6.4% 10.5% 9.0% Kokcoxmm 6834.06 -2.24 -6.66 -5.24
3kenopt ($ MApa.) 64.0 85.6 53.2 68.5 MawmnHocTpoeHne 22268.10 0.41 4.41 9.66
WMnopT ($ Mnpa.) 71.9 100.1 54.9 70.0 MeTtannyprusa 83015.15 -0.51 -1.98 -2.90
MpsiMble MHOCTPaHHbIE MHBECTULMM ($ MIPA.) 7.9 10.7 4.0 4.0 HedTb v ras 47158.50 2.74 8.67 39.62
CpepaHuii Kypc rpH./100 gonn. 505.0 527.0 790.0 805.0 MoTpe6. ToBaps! 9064.20 0.00 -1.63 1.15
JcTounMK: FocKomcTaT, olieHka Cokpara MpOMBbILLNEHHOCTb 8699.78 0.05 2.82 11.38
Cenbckoe X0381UCTBO 124.00 -1.23 -1.36 -7.62
CrpaxoBaHue 662.50 -23.08 -23.08 -23.08
CTpoutenbcTso 230.80 -1.49 -3.17 -2.41
CTpoimaTepuansl 1436.54 0.00 0.00 -16.34
Tenexkom 10625.27 0.60 0.16 1.52
:%z:f’:ne”mm 7134.61 6.41 2.66 -1.01
Yrons 5910.37 0.43 -1.87 -3.17
dapmaueBTUka 111.21 0.00 0.00 -12.89
DuUHacoBbI cekTop 154.60 0.00 0.00 7.51
Xumns 2238.80 -1.91 -5.25 -5.54
SnekTposHepreTuka 33570.86 -0.51 0.21 0.98

WNcTouHmk: ouenka Cokpata
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