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Tapac KotoBuu

Pesyrisrarsi aykuvioHa no npoaake OBI3: YenelHsIM crapT

Mocne noutn nonyrogoBoro nepepbiBa, MuHpWMH BO30OHOBMN NpoBeAeHue
OBI3, rpaduke
pasMelleHni pa3 B Heden Mo BTOPHMKaM Ha MPOTSKEHWUM BCEro NepBoro

NepBUYHbLIX  pa3MeLLeHnn npegycMoTpeBs B nposegeHve
KBapTana (3a MCKMYEeHMeM nNpOLUSION Heaenu u BTOPOW Hedenu mapTa, 4To

CBHA3aHO C rocygapCTBEeHHbIMW MpasgHukamu). BosspaweHnve MuHdbuHa Ha
NEPBUYHBIA PbIHOK MOXHO CYMTaTb BMOJSIHE OMNpaBAaHHbIM M CBOEBPEMEHHbIM.
lMocne cyLecTBEHHbIX pacxofoB rocyAapCTBEHHOIO U MECTHbIX DHOIKETOB B KOHLE
npoLnoro roga, NUKBMAHOCTb B ©OaHKOBCKOM cucteme npesbiwaet 115 mnpg
rPUBEH, @ OCTATKN Ha €ANHOM Ka3Ha4yenCcKoM cYéTe cHmaunca 0o 9.02 mnpa rpuseH
C pekopaHbix 47.96 mnpa rpyBeH Ha Havano gekabps 2015 roga. To ecTb, ¢ 0OAHON
CTOPOHbl MWHMUHY HEe W3MWLIHE MOMOMHWUTL Ka3Ha4Yewmckuin cyéT, a OaHKoBcKasi
cUcTeMa [OCTaTOYHO HarnofiHeHa JAdeHbraMu, 3HauuMTenbHas 4acTb KOTOpbIX

BKNagblBaeTCcs B Aeno3uTHble cepTudukaTtel HBY, HO co cpokamu 0O TPEX MecsLEeB.

Ta6nuua 1. Cnnmcok 06nUraumii, pa3meLLeHHbIX Ha nocnegHem aykuuoxe OBI'3 (MnH. rpH.)

ISIN CraBka Bbin- Dara Kon-Bo llena O06bem’ Mo [Joxon- Bceros
KynoHa nata  norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUS Hany' (%) weHun®

UA4000192520  0.00 11-9H8-17 100,000  844.60 84.46  100.00 18.45  100.00
Bcero 100,000 84.46  100.00 100.00

Mpumeyanne: [1] no BantoTHeIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLEHHbBIX LEHHBIX, ByMar
NPWUBOAWTCS B FPUBHE MO PbIHOYHOMY KypCy pH./8onn. 1;[2] no obamraumam co cpokom obpatleHns 1 rog u 6onee
1cnonbayeTcs atheKTUBHAS AOXOAHOCTb K NOralleHuio; CoKpallieHus B rpade "Bbinnarta’; K - exeksapTanbHas Bbinnara
KynoHa, " - Bbinnata kynoHa Kaxaple nonroga. MctouHnki: MuHCTEPCTBO (MHAHCOB YKpaunHbl, Bloomberg,
VIHBECTULMOHHBI KanuTan YkpanHa.

CerogHa MuHdbUH npeanaras 12-mecsayHble ANCKOHTHbIE obnuraumm, cmor cobpatb
HeyBepeHHbIn cnpoc Ha 191.4 MnH rpuBeH, NpeacTaBneHHbIN AEBATLIO 3asiBKaMU.
Haubonbwas w3 Hux, Ha cymmy 100 MPAH rpuBeH nO HOMUHany w Obina

yOOBMNEeTBOpPEHa, Toraa Kak ocTanbHOW cnpoc Obil OTKNOHEH. [1OXOAHOCTb,
yKasaHHas B yOOBNETBOPEHHOW 3asiBKe, Haxoaunacb Ha yposHe 18.50%, n oHa xe
Obina 3adhmkcuMpoBaHa Kak CTaBka OTCEYEHUS U CpefHEB3BELUEHHAs 0OXOOHOCTb
aykumoHa. lMpu 3TOoM, ocTanbHble 3asBKU OblnM MOAAHbI C YPOBHAMU LOXOOHOCTU
BblllE, HO C CYyLIeCTBEHHO MeHbLMM OOLEMOM, YTO W CTano MNPUYUHOW UX
oTknoHeHus. CtaBku B 3asBkax gocturanu 21%, a oowun o6vém coctaensan 91.40

MJTH TPUBEH.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3

EMpebiaywmi aykumor 21-wion-15 B AykumoH ot 12-aH8-16
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NcTounmku: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB
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JloxopHoCTb K noraweHuto (%)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rop 18.45 8.98 9476n
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3-ropa
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06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog 84.46 4,529.92 -98.14%
2-ropa
3-ropa
5-net
-98.14%

Bcero 84.46 4,529.92

MpuMeYaHns: NS KYNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHasA 0XOAHOCTb K noraeHnto; 1) — OBIF3, kotopble
Oblnn pa3MeLLieHbl Ha ayKUMOHaX; 2) CPeaHuii CpoK 0
noraLuenus.

AcTouHuku: MOY, ICU.
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HecMoTps Ha TO, 4TO BOMBLLUMHCTBO 3asIBOK ObINIO OTKMOHEHO, NpUMeYaTerbHbIM SBNSETCS
TOT dpakt, 4to MwuHUH cornacunca C NpPeanoXeHHbIM MWHUManbHbIM — YPOBHEM
JOXOOHOCTM, TEM CaMbiM NPedoCTaBMB  PbiHKY Cpa3y HECKONbKUX  MO3UTUBHbIX
nHamkaTopo. C ofHOW CTOPOHLI, MUHMUH NpoAEeMOHCTpMPOBan roOTOBHOCTL MpuBReKaTh
cpenctea Ha rog no crtaBke 18.50%, 4TO He3HaUUTENbHO OTNMYaeTCs OT OQHOCTOPOHHUX
KOTUPOBOK kopoTkux OBI'3 co cTtopoHbl HBY, npu4ém B MeHbliylo cTopoHy. C apyron
CTOPOHbI, PbIHOK MOMYYUN MHAMKATMB AN NOCTPOEHUsI KPMBOW OOXOOHOCTU Ha NepBUYHOM
pblHKE, KOTOpas MOXET paclumMpuTbesa B bnukanune Hegenu. NoaTomy, nocregyrowme asa
ayKuMoHa CTaHyT MHOUKATOpPOM AeWCTBUMTENbHO N MUHMUH roToB NpvBnekaTb cpeacTea
Ha PbIHOYHbIX YCNOBUAX, U MOMOTYT BbICTPOUTb KPUBYIO Ha y4acTke A0 TPEX NneT.
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MpunoxeHue: uctopusa pasmelleHmna OBI'3, npeacrosiwme noraweHUs U NaH NpoBegeHusA
ayKuuoHoB Ha 2015 roa

PucyHok 1. UcTopusa pasmewiennit 0BI'3: goxoaHocTM 00nuMraumii B 3aBUCMMOCTH OT MX CPOKa o0paleHuns (nocnegHue 3 roaa)

BMenee 1-roroga  Bbonee 1-roroaa, meHee 3-xnet  MBonee 3-xnieT, MeHee 5-Tunetr  MBonee 5-Tu net
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lMpumeyanme: cpokn o6paLLieHns pasaeneHsl Ha 4 rpynibl B 3aBUCMMOCTY OT (DaKTUHECKOIA AaTbl norawerus obauraumm. Mctounmki: MOY, ICU.

PucyHok 2. UcTopusa pasmewennint 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxcn 0BI'3 Ha aykumoHax (nocnegHue 3 roga)
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McToyHukm: MOY, ICU.

PucyHok 3. lMpeacroswyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbiNAaT NPOLLEHTOB U OCHOBHOM CYyMMbl fioNnra
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MpymeyaHme: aaHHbli rpacink oTobpaxaeT Bbinnathl no OBI'3, koTopble Obiny pa3MeLLieHbl Ha ayKLiMoHax. icTounku: MAY, ICU.
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Tabnuua 2. Mnad npoBefeHUs ayKLMOHOB o pas3mewenuio 0Br3 B 2015 roay
[laTbl ayKLMOHOB, CPOKI 00paLLEHMS 0bnUraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pechHaHCUPOBaHNS [0Ara (B FPUBHSX)
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Mecay  [letanu ayKuuoHa 1-11 BTOPHUK 2-11 BTOPHUK 3-1 BTOPHUK 4-11 BTOPHUK 5-11 BTOPHUK
fluBapb  [laTa npoBefeHus ayKLMoHa 5 guBaps 2016 12 aHBaps 2016 19 aHBaps 2016 26 aHBaps 2016
KpaTkocpoyHble OBI3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBIM3 N/A N/A N/A N/A N/A
06bem noravlenus B Cnef. 7 oHed 0.00 1,451,070,855.75 1,371,604,860.85 8,731,642,588.75
®despanb [laTa npoBeLeHUs ayKLMoHa 2 thespans 2016 9 despans 2016 16 chespans 2016 23 tpespans 2016
KpatkocpouHble OBI'3 N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A
O6bem noratleHs B cnef. 7 aHei 1,467,602,060.00 1,273,950,536.25 2,705,367,472.00 829,181,572.50
Maprt [lata npoBefeHns ayKuyoHa 1 mapta 2016 8 mapta 2016 15 mapta 2016 22 vmapta 2016 29 mapta 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIM3 N/A N/A N/A N/A
06bem noraluenns B cnep. 7 fHei 1,083,750,000.00 1,535,901,439.50 8,445,617,452.50 1,263,182,639.00 714,523,137.00
Anpenb  [laTa npoBefeHMs ayKLMoHa 5 anpens 2016 12 anpens 2016 19 anpens 2016 26 anpens 2016
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpeaHecpoyHble OBIM3 N/A N/A N/A N/A N/A
0bbem norateHns B cnef. 7 aHei 1,234,578,150.00 5,024,719,358.50 1,758,992,238.00 4,206,595,270.50
Man [laTa npoBefeHns ayKLyoHa 3 mas 2016 10 mas 2016 17 maq 2016 24 mas 2016 31 mas 2016
KpaTkocpouHble OBI'3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A N/A
06bem noralleHus B cnef. 7 AHed 4,868,027,389.15 5,016,490,636.00 1,208,843,472.50 2,742,348,777.50 3,465,290,583.00
WioHb [lata npoBefeHs ayKLMoHa 7 vioHs 2016 14 mionst 2016 21 nioHs 2016 28 nioHs 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble 0BIM3 N/A N/A N/A N/A
0bbem norateHns B cnef,. 7 aHen 3,374,654,460.00 1,209,162,827.00 4,866,193,556.25 2,708,566,896.00
Wonb [lata npoBefeHs ayKLMoHa 5 wions 2016 12 mons 2016 19 wions 2016 26 nions 2016
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A N/A
06bem noravlenus B cne. 7 aHed 3,394,153,756.00 3,843,798,705.75 6,161,635,394.85 988,528,613.75
Asryct  /lata npoBefgHus ayKuMoHa 2 aBrycra 2016 9 aBrycra 2016 16 asrycta 2016 23 aBrycta 2016 30 aBrycta 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble OBI3 N/A N/A N/A N/A
06bem noravlenus B cnef. 7 aHed 1,250,507,682.50 7,407,366,336.25 1,169,987,129.25 2,579,181,572.50 1,083,750,000.00
CeHTA0pb [laTa NpoBeaeHMs ayKLMoHa 6 cenTsops 2016 13 ceHTabps 2016 20 cenTs6ps 2016 27 cenTsops 2016
KpatkocpouHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A
0bbem noratleHus B cnef. 7 aHei 413,726,439.50 4,984,637,452.50 565,104,479.00 2,653,927,895.50
OkTa0pb  [laTa NpoBeaeHis ayKLmoHa 4 okTs6pst 2016 11 okTs16ps 2016 18 okTs6ps 2016 25 okTs16ps 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A N/A
06bem noralueHus B cnep. 7 aHei 1,234,578,150.00 939,031,858.50 3,503,215,472.00 7,980,564,150.50
Hos6pb  [laTa npoBeaeHMs ayKLmoHa 1 Hos6pst 2016 8 Hos6ps 2016 15 Hos6pst 2016 22 Hos6ps 2016 29 Hostps 2016
KpaTkocpoyHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A
06bem noralleHus B Cnef. 7 AHed 1,969,036,389.15 3,470,520,636.00 3,072,713,472.50 1,930,533,577.50 3,963,758,983.00
JDlekabpb [lata npoBefeHNs ayKuyoHa 6 nekabps 2016 13 nexabps 2016 20 nekabps 2016 27 pekabps 2016
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpepHecpoyHble OBIr3 N/A N/A N/A N/A N/A
0bbem noratleHus B cnef. 7 aHen 4,172,611,960.00 3,315,297,169.50 1,448,079,511.25 1,120,327,438.00

lpumeyanne: 1) BblaeneHHble Lgpbl B cTpokax “O6bem noraweHns B cnef. 7 AHein” 03HAYaloT KPUTUYECKYI0 NoTpedHOCTb MY B (iMHAHCOBLIX CPeACTBaX ANst noralleHus,
pechmHaHcnpoBarus fonra no OBI'3, B TeueHue GnxkaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem noratleHns BKNKOYaEeT BbiNnaThl MPOLIEHTOB W OCHOBHO CyMMbI onra.

VicTouHukn: MY, ICU.
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Disclosures

ANALYST CERTIFICATION

This research publication has been prepared by the analyst(s), whose name(s) appear on the front page of this publication.
The analyst(s) hereby certifies that the views expressed within this publication accurately reflect her/his own views about
the subject financial instruments or issuers and no part of her/his compensation was, is, or will be directly or indirectly
related to the inclusion of specific recommendations or views within this research publication.

EQUITY RATING DEFINITIONS

Buy: Forecasted 12-month total return greater than 20%
Hold: Forecasted 12-month total return 0% to 20%
Sell: Forecasted 12-month total return less than 0%

Note: total return is share price appreciation to a target price in relative terms plus forecasted dividend yield.

DEBT RATING DEFINITIONS

Buy: Forecasted 12-month total return significantly greater than that of relevant benchmark
Hold: Forecasted 12-month total return is in line with or modestly deviates from relevant benchmark
Sell: Forecasted 12-month total return significantly less than that of relevant benchmark
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DISCLAIMER

This research publication has been prepared by Investment Capital Ukraine LLC solely for information purposes for its clients. It does not
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