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PEKOMEHOALIVA

Buy

AO Y3PTCB (URTS)

MoTeHuwnan pocra:
LleneBas ueHa:
MNocnegHas ueHa:

PbIHOK AKLIUNA

OueHka kanuTtana | DCF

Y36ekuncraH | Bupxu

MHUUMaunga OUEHKHN

Y3PTCbB: auBnaeHaHblin apucTokpar Y3bekucraHa
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Bbipyuka, 6M2020 (Mnpa UZS) 84
EBIT, 6M2020 (Mnpa UZS) 48
Yucrasa npubbinb, 6M2020 (Mnpa UZS) 43
Yuctoit gonr (mnpg UZS) 0
P/E, 6M2020 (x) 5,7x
P/BV, 6M2020 (x) 4,1x
EV/S, 6M2020 (x) 16,2x
ROA, 6M020 (%) 4%
ROIC, 6M2020 (%) 88%
ROE, 2019 (%) 73%
Mapxa EBIT, 2019 (%) 57%
Kanutanusauus (mnpa UZS) 465
Kanutanusauus no UL (Mnpa UZS) 639
LleneBas ueHa (UZS) 10 200
MoTteHuunan pocta (%) 65%

OvHaMuka akumn* | 6upxa/Tnkep
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*LeHa akuMii OTpaXkeHa C y4eToM KanuTanmsaumm

DoxoaHocTb (%) 3-Mmec 6-mec 12-mec
AbconioTHas 69% 49%  150%
vs Ucl 67% 51%  150%

Ouunnos Bexpys6ek, ACSI
VIHBECTULIMOHHbIN aHannMTuK
(+998) 78 147 75 75 | bochilov@ffin.uz

Y36ekckasi TOBapHO-CbipbeBasi 6uMp)ka — rnaBHas ToOBapHO-
cbipbeBas 6up>xa CcTpaHbl C AVWHAMMU4YHbIM POCTOM
nokasartesnie U UCTopmen BbinJiaTbl BbICOKMX AUBUAEHAOB 3a
nocneaHuve 12 ner. Bropas no BefiMuMHe TOBapHO-CbipbeBas
6uprxa B CHI'. KoMnaHusa ncropmueckm Hanpasnsijia MUHUMYM
50% uuncToit NpubbISIN Ha BbiNJ1aTy AMBUAEHAOOB.

FnaBHas ToBapHoO-CbipbeBas 6upxa Y36ekucraHa. AO
«Y3b6ekckas PecnybnukaHckass TOBapHO-CbipbeBasi bupxa» — 3TO
6upxa, uyepe3 KOTOpPYl MeCTHble MpPOU3BOAUTENN MNpOAAT
OCHOBHbIE CbIpb€Bble U HeCblpbeBble TOBapbl. MaBHbIMM TOBapamu
6MpXKN aBRAIOTCA XUMUMYeckas U HedTexmMmuyeckas npoayKuus
(21%), cTpouTenbHble MaTepuanbl (18%), 4YepHbIA U UBETHOM
Metann (15%). Obwee KONMYECTBO TOBAPHbLIX N03uuumK 6onblie 2,5
ThICAY eAuMHUL.

BHywnTenbHbiii poct o6beMoB caenok B 2018-2020 rogax.
O6beM cpenok Ha 6bupxe B nocneaHee BpeMsl pe3KO pacTeT — OH
Bblpoc ¢ 14 TpnH UZS B 2017 roay no 32 tpnH UZS B 2018 roay v
43 TpnH UZS B 2019 roay, a 3a 6 mecsueB 2020 roga yxxe coctaBu
25 TpnH  UZS. Takoh pocT CcTan BO3MOXeEH 6naroaaps
MOCTAHOBMIEHNIO npe3uaeHTa Y3bekmctaHa N°3386, B KOTOpOM
roBOpuTCS O  BK/KOYEHMM 27  HOBbIX  BbICOKOSIMKBUAHBIX
HanMeHOBaHUN B BUpXy. B 3TOT CMMCOK BXOASAT pa3/inyHble MeTa bl
(Meab, antOMWHWIK, UWHK), MLWEHMUA, XJI0NKOBble TOBapbl, caxap,
yronb, 6€H31H, LLeMEHT U NpoYne ToBapbl. 3@ CYET 3TOr0 Bbipy4ka
KoMmnaHuun Bbipocna Ha 121,8% B 2018 rogy n Ha 38,6% B 2019
roay.

MoteHuman pocta B 65% OT TekyuweW UeHbl. Mbl OUEHWUIU
CTOMMOCTb NpOCTbIX akuuii Komnanuu B 10 200 UZS 3a wTyKy, 4TO
npeanosiaraeT NoTeHUMan pocra B 65% OT TeKyLwei H4eHbl. Mbl
CYMTAEM, UYTO BHYLWIMTENbHbLIA MoTeHUunan KomnaHum, OTUYHbIE
nepcnekTUBbl pa3BUTUS, @ TaKXKe  Josras AvBuaeHaHas uctopus
SABNSIOTCA OCHOBHbLIMW ApaliBepaMu pocTa.

[TonHbi penopT (8 cTpaHul) npesocTaBaAETCA 10 3anpocy
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*HacToawunu oT4eT NoAroToBeH aHanutukamm komnaHmm UM OO0 «Freedom Finance» (Y36ekucran). Kaxabin aHanutmk
NOATBEPXAAET, UTO BCE MO3ULMU, U3NOXEHHbIE B HAaCTOSLLEM OTHETE B OTHOLIEHUM KaKoW-n1Mbo ueHHou bymMarn nnmn aMmTeHTa,
TOYHO OTPaXkatoT NINYHbIE B3rNsA4bl 3TOr0 aHaIMTMKaA KacaTeNbHO N060ro aHanmM3mpyemoro smmteHTa/ueHHon 6ymaru. Jliobble
peKkoMeHAauMn NI MHEHWS, NpeAcTaB/IeHHbIE B HAaCTOSILLEM OTUETe, ABSITCS CYXAEHWEM Ha MOMeHT nybnmkaumm
HacTosLero otyeta. Hactosawmy oTyeT 6bI1 NOArOTOB/IEH He3aBUCMMO OT KoMnaHum, 1 nobble pekoMeHAaunmn n MHeHus,
npeAcTaB/eHHble B HAaCTOSIWLEM OTYETEe, OTPaXKaloT UCK/TIUYNTENBHO TOYKY 3pEHUSA aHanunTuKa. Npu BCer 0CTOPOXHOCTH,
cobnopaemon’ ansa obecneyeHns TOYHOCTU M3JI0KEHHbIX (DaKTOB, CMPaBeASIMBOCTM U KOPPEKTHOCTU NpeacTaB/IeHHbIX
pekoMeHJauuMu n MHEHUW, HU OAWH U3 aHannTUKoB, KoMMNaHus, ee AupeKTopa u COTPYAHUKU HE yCTaHaBMBaau NoAsIMHHOCTb
coAepXaHus HacToALEero oTyeTa 1, COOTBETCTBEHHO, HU OAMH U3 aHanUTUKOB, KoMMaHusa, ee aMpeKTopa u COTPYAHUKN He
HecyT Kakou-Mbo OTBETCTBEHHOCTM 3a COAEPXKaHME HACTOSALWeEero oT4yeTa, B CBA3M C YeM MHGOpMaLMs, NpeacTaBieHHas B
HaCTOSLLEM OTYETE, HE MOXET CUMTATbCS TOYHOW, CNpaBeaMBOU 1 NOSHOW. HM 0AHO MU0 He HeceT KakoW-nmbo
OTBETCTBEHHOCTM 3a Kakne-nnbo notepu, BO3HUKLINE B pe3ysibTaTe Kakoro-nmbo ncrnosib3oBaHUA HaCcTOSLWero oT4yeTa Uam ero
copepxaHus, nmbo BO3HMKLLUME B KaKOW-TMB0 CBA3U C HAaCTOALWMUM OTYeTOM. Kaxablv aHanuTUK U/Mnn CBsa3aHHble C HUM nuua
MOTyT MpeAnpUHATL AEUCTBUA B COOTBETCTBUM NMB0 MCNONb30BaTbh MHMDOPMaLUIO, COAEPXKALLYIOCSA B HAaCTOSLWEM OTYeTe, a
TaKxXe pe3ynbTaTbl aHaIUTUYECKOW paboTbl, Ha OCHOBAaHMM KOTOPbIX COCTaB/IEH HACTOALWMKU OTYET, A0 ero nybankauuu.
WNHdopmauns, npeactaBneHHas B HaCTOSALWEM AOKYMEHTE, HE MOXET CIYXWUTb OCHOBAHWEM A9 MPUHATUSA MHBECTULMOHHbIX
pelweHnn nobbiM ero nosyyaTeneM Uan UHbIM JIMLOM B OTHOLUEHUWN LeHHbIX bymMar. HacToawmnm oTYeT He ABASETCS OLEeHKoW
CcTOoMMOCTU Bu3sHeca, ee akTMBOB NMOO LeHHbIX 6bymar. Mpownas 4OXOAHOCTb HE SBMSETCA NokKasaTeneM AOXOAHOCTH
nHBecTMumMn B byayem. Belbop LeHHbIX 6ymMar B kayecTBe 06bekTa MHBECTMPOBAHUS U COOTBETCTBEHHO NMOCIEACTBUS 3TOr0
BbI6Opa ABASOTCSH PUCKOM MHBECTOPA.



