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PbIBOK BBEpX ¢ HageXAon BbIATU U3
Kopupopa

PbIHOK 3a Heaesno Bbipoc Ha 80 NyHKTOB

3a Heaento pbiHOK CMOr BbipactM Ha 4,01%, nodoias K BepxHel rpaHuue
KopvAopa, KOTopblit HAabNAAETCA C Hayana fieTa - MHAEKC IMKBUAHbIX akLuii

EqRe Blue 3akpbiica Ha otmeTke 2090,25 NyHKTOB 3@ CYET CWUIILHOIO pocTa
3HauyeHMue Ha 3HaueHue Ha U3MEeHeHue, _ Y/
Acunn  |17.09.2021  |24.09.2021  |% OBYX €ero KpynHbIX KOMMOHEHTOB akumii  Y3PTCB (URTS) wu
: Y3amerkom6buHata (UZMK), kotopble Bbipocin 6onee yem Ha 10%. [lpu
KVTS 3950 3850 =2.53%  3710M, OCTafbHble 6yMarv Npoao/mKaloT ABWKeHMe B 6okosuKke. Psa 6ymar 3a
QZsM 6300 6200 “L39%  jepenlo  MoKasan  ABWMXKEHME K SIOKasbHbIM  MakCMMyMaM -  akuuu
SQBN 154 16 3,90%|  Y3MeTKOMOWHATa CMOI/IM Ha HUX 3aKpenuTbcs, akumn Y3PTCB Bbipocnn o 22
URTS 17490 20000 14,35%| 000 UZS, oOTKaTMBLWMCb K 3aKkpbiTMio Hegenu, akumn Keapua (KVTS)
UZMK 85000 95000 11,76%| TOproBanucb Bbiwe 4 500 UZ§, OAHAKO TaKXe OTKATWIMChb K 3aKpbiTWio
KSCM 675000 640000 5109 HEAENW. Henenst 6bina yaayHom v Ans akuuii TOLUKEHTBMHO KOM6GMHaTH
HMKB 3750 38 50 5670 (AO28090), KoTopble Bblpocnn Gonee uyem Ha  30%, oOAHAaKo  Mbl
Ve 16&_;00 165’00 oo MPMAEPXMBaeMca Hallen pekoMeHAauMn Mo npoaaxke AaHHbIX akuuii B CBSA3M
% C ux dyHAaMeHTasIbHOM NepeoL/eHKON.
SAEP 13700 13500 -1,46%
KUMz 980 950 -3,06%
A028090 53010 69999,99 32,05%
2 300
2200 MakpoakoHOMHUUEecKue
2 000
1900 e [leBanbBaumns ysbekckoro cyma coctasuna 3,84% r/r, cnpen Mexay
iggg penosutamm  USD/UZS coctaBnser 16-17%. Mbl OXMAAEM MOBbILLEHNE
1600 ABeHauaTuMecsauyHo gesanbBaumm 0 6,72% B TeKylweM MNpPOrHO3HOM
iigg nepuoge.
1300 e CpegHssl CTaBka Mo pa3MmeLleHnsm rocobnuraumin coctasuna 13,99%.
iégg e [NaBHbIh aHanuTuk CoBKOoMbaHKa 3asBW/1 O TOM, 4TO Y36ekncraH naeanbHo
900 noaxoamT AN1st AONrOCPOYHbIX MHBECTULNIA

800
700

Mo oTAenbHbIM KOMMAHUAM

e PelituHroBoe areHtctBo SNS Ratings npucsouno Ysamerkom6uHaTty
KpeauTHbl perTuHr uzAA (3kBuBaneHT BB-; Ha ypoBHe CyBepeHHOro).
10800 MpoCTbIM M NPUBUNErNMPOBaHHBIM aKLMAM Y3MeTKOMOMHATa NPUCBOEH PENTUHI

uzAA+ (3kBuBaneHT BB; Ha ypoBeHb Bbille CyBEPEHHOrO0).
10700

10600
10500

10400

e SELL: Akumm AO TolKeHTBMHO KOMBbWHaTM (A028090) Mbl pekoMeHAyeMm
npogasaTb No ueHe Bbiwe 50 000 UZS 3a akuuio B CBA3M C  AOCTMDKEHWEM
10200 CBOEro noteHumana.

s e HOLD: Akumun AO Y3PTCB (URTS), AO KusunkymuemeHt (QZSM), AO KM3
(KUMZ), akuum AO YsetopusetmeT (UVCM) ctouT aepxaTb A0 mnepecMmoTpa
Lie/IeBOM LieHbl HaWMMKM aHaNnTUKaMu.

e BUY: akummn AO Ksapu (KVTS), AKB Y3MCB (SQBN), AO YameTkoMbuHaT

(UZMK), AO KysacavuemeHT (KSCM), AKB XamkopbaHk (HMKB) u akumm AO
Bexpy36ek Ounnos, ACSI CpepnasaHeproceTbnpoekT (SAEP) coBeTyeM nokynaTb MO TeKyLMM LieHaM C
LieNbio AOCTMXKEHUS KOTMPOBKaMu cbanaHCMpoBaHHbIX LIEHOBbLIX YPOBHEN.
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MNHBECTULMOHHBIW aHannTuK
(+998) 99 857 17 84 | bochilov@ffin.uz
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Kaprta pbiHKka: 6ymarm B NOKpbITUM

HasBaHune

Ksapu

KnsunnkymuemeHT

Y3IncCb

Y3PTCB

Y3MmeTkoM6MHaT

KyBacaiemeHT

Xamkop6aHk

Y3BTOpLUBETMET

Tukep

KVTS

QZSM

SQBN

URTS

UZMK

KSCM

HMKB

UVCM

CpepnasaHeprocetbnpoekt SAEP

KM3

TOLWKEHTBMHO

KUMZ

A028090

N3meHeHne W3meHeHune
3a Hejento, C Havana
% roaa, %

-2,53% 21,03%

-1,59%

3,90% 3,23%

11,76%

-5,19% 15,20%

2,67%

0,00%

-1,46%

-3,06%

5,56%

MocneaHsas
uenesas
ueHa

MoteHuman TeKylwue KaTtanmsarTopbl

OXuWAaeTcs 3anyck HOBOW IMHUM MO BbIMYCKY
JINCTOBOrO CTeKNa, KOTOpas 3HaUYNTENbHO

6700 YBENUYNT BbIPYUKY KOMNAHUU

HoBasi AMHUS MO NPON3BOACTBY LiEMeHTa-

7601 23% knuHkepa 6yaet rotoea B 2022 roay

KpynHenwmnit 6aHK cTpaHbl, CTabunbHO
HapallMBaeT CO6CTBEHHbIV KanuTasn, YUCTyto

20,9 31% npwubbinb M NPOLEHTHbIE LOXOAbI.

[AVHaMUUHbIN pocT nokasaTeneit n uctopusi
BbIMNaTbl BbICOKUX AMBUAEHZOB 3a NOCeaHne
13 net. KoMnaHus ncrtopuyeckv Hanpasnsna
MUHUMYM 50% uncToit NpubbiIn Ha BbINIaTy
ANBUAEHAOB.

Psf MHBECTULMOHHBIX NPOeKToB U M&A yTpont
BbIpyuKy npeanpustms k 2025 roay, Ao 2030
rofia OXuAalTCs BbICOKWE Kan3aTpaTbl, KpaTHo
npeBocxoAslMe TeKyLLyo Kanutannsaumnio
KOMMaHuu

Mo TekylLuel pbIHOYHON LieHe 3aBog,
¢yHAaMeHTanbHO HEAOOLEHEH, a cama
KOMNaHUs UMeeT psif MeXAYHapOAHbIX Harpaz
3a Ka4ecTBO CBOEN NpoayKUUU

KpynHenwmnii yactHbln 6aHK Y36ekncTaHa, ¢
nonein B 19% Bcex akTMBOB YacTHbIX 6aHKoB
cTpaHbl. AKuMK 6aHka PyHAAMEHTanbHO
HepaooLeHeHbl, 6aHK 6bICTPO HapalvBaeT
npubbinb U COBCTBEHHbIN KanuTan.

Bbicokas aons skcrnopTa B CTPYKTYpe BbIpYYKM

CHUWXaeT BaltoTHble pUCKK, POCT NpueMa

MeTas10n10Ma oT hU3NUL, MOHoMoNus Ha cbop

floMa LiBETHbIX MeTan10B. KoMnaHus Bbinnatmna

BbiCOKMe anBuaeHabl B 2020 roay, n HamepeHa

HanpasuTb 30% npubbinu Ha AMBUAEHALI B
18020 9% 2021 roay.

MPOeKTHbIV MHCTUTYT C OMepaunaMmn B YeTbipex
cTpaHax LleHTpanbHoit Asun. O6ecneyeH
28099 rocyaapcTBeHHbIMU 3akasammn Ao 2025 roaa.

KoMnaHus BoccTaHOBU@ YACTYO NpUbbINb U
1136 20% HapallMBaeT MapXWHanbHOCTb.

3aBO.£l pa3BMBAETCA BbICOKMMU TeMnamu,
CTPOSITCA HOBblE€ NPOU3BOACTBEHHbIE Liexa U
48200 BMHHbI noasan.

20100

145800

1622000

56,7

27 ceHTsa6psa, 2021
akuum | 0630p

KommeHTapum

AHanu3 no gaHHeiM Q1 2021,
oXxmpaaeTcs nepecMoTp Lenesok
LeHbl

AHanu3 no gaHHbiMm Q1 2021,
oXxnpaaeTcs nepecMoTp Lenesok
LeHb!

AHanun3 no gaHHeiM Q1 2021,
oXknpaaercs nepecMoTp Lenesoi
LeHb!

AHanu3 no gaHHeiM Q1 2021,
oXxmpaaeTcsi nepecMoTp Lenesok
LeHbl

AHanun3 no gaHHbiM Q2 2021

AHanun3 no gaHHbiM Q3 2020,
oXknpaaercs nepecMoTp Lenesoi
LeHbl

AHanun3 no gaHHeiMm Q1 2021,
oXknpaaeTcs nepecMoTp Lenesoi
LeHbl

AHanu3 no gaHHbiM Q2 2020,
oXxnpaaetTcsi nepecMoTp LeneBoki
LeHbl

AHanun3 no gaHHbiM Q2 2021
AHanun3 no gaHHbiM Q2 2020,
oXknpaaercs nepecMoTp Lenesoi
LeHb!

AHanun3 no gaHHbiM Q3 2020,
o)Xknpaaercs nepecMoTp Lenesoi
LeHbl
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Kapra pbiHka: geBanbBauua y36ekckoro cyma

uHnaumar/r uHpnaumnar/r pesanbsaumaAr/r

Y3bekucrtan CLIA
2016 9,70% 1,30%
2017 18,80% 2,10% 12,0%
2018 14,30% 2,40% 10,0%
2019 15,20% 1,80% 8.0%
2020 11,10% 1,20% 6,0%
2021Q1 10,90% 1,89% \ o
2021Q2 10,90% 4,24% '
2021Q3 10,50% 3,78% 6,72% 2,0%
2021Q4 10% 3,72% 6,28% 0,0%
2022Q1 9,38% 3,36% 6,02% 5':' i
2022Q2 8,75% 2,45% 6,30% g 2
202203 8,13% 2,39% 5,74%
2022Q4 7,50% 2,50% 5,00%
2023Q1 6,88% 2,50% 4,38%
2023Q2 6,25% 2,50% 3,75%
2023Q3 5,63% 2,50% 3,13% 15 000,00
2023Q4 5,00% 2,50% 2,50% 14 000,00
2024 5,00% 2,50% 2,50% 13 000,00
2025 5,00% 2,40% 2,60% 12 000,00
2026 5,00% 2,30% 2,70% 11 000,00
2027 5,00% 2,30% 2,70% 10 000,00
2028 5,00% 2,30% 2,70% 000,00
2029 5,00% 2,30% 2,70% 8000,00
2030 5,00% 2,30% 2,70%
2031 5,00% 2,30% 2,70%

Mar-22

Jan-20
Oct-20

OesanbBauuna UZS/USD*, r/r

Oa-22

May-23

Jul-21
Apr-22

Dec-23

Jul-24
Feb-25

Sep-25
Apr-26
Nov -26
Jun-27
Jan-28
Aug-28
Mar-29
Oct-29
May-30
Dec-30
Jul-31

Kypc USD/UZS*

Jan-23

Oc-23

Jul-24
Apr-25
Jan-26
Oct-26

Jul-27
Apr-28
Jan-29
Oct-29

Jul-30
Apr-31

* [porHo3 Ha 0CHOBE MHGQISLMOHHOM ANHAMUKUN 1 CTpaTerny TapreTmpoBaHus
uHnsumn (Aokaag 06 OCHOBHbIX HarpaB/I€HNSIX AEHEXHO-KPEANTHOM
romtuku Ha 2021-2023) LIb PY3; a Takxe Ha OCHOBE MpOrHo308 NHGASLMMN

B CLLIA rno gaHHbiM O3CP u MB®

www. ffin.uz
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Kapra pbiHka: 6e3puckoBana aoxogHoctb*, UZS
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* CraBka o obnvraymsim
LeHTpanbHoro baHka PY3

www. ffin.uz
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Kapra pbiHka: pukcupoBaHHaa aoxoaHocTtbh, UZS

30
Chust RIR Mikrokredit
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Owopaums, net
* He BbiCTaB/ieHb! Ha NpoAaxy
** [Mo/IHOCTBIO pa3meLLEHb]
IMUTEHT Cpok norawexna HomuHan OoxoaHocTb [octynHo bymar [pogaHo bymar MpumevaHue
Imkon Finans 3 roga 1 man UZS 23% 4000 TonbKo ANA OPUANYECKUX AN,
Chust RIR Mikrokredit 3 roga 1 mnH UZS 23% 2000

www. ffin.uz
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Kapra pbiHka: pukcupoBaHHaa aoxoaHoctb, USD

9
8 o
BoHabl OO0 "FDG"**
(uzA)
7 o6ecneueHo
HeABWXXMUMOCTbIO Py
8%
o 6 BoHabl AKB
3 "Kanutan6aHk"
R Oeno3ut (pusnuua) t .

a5 ® rapaHTMpOBaHO (Moody’s B3/B2;
5 5% S&P B-/B)
g 6,5%
g4 °
5 [Oenosut (lopauua)
g 4%

3

2

1

0

0 2 4 6 8 10
Aopauuna, ner
* He BbICTaB/IeHbI Ha rpoAaxy
** [Mo/IHOCTBIO pa3meLLEHb]
SMUTEHT Cpok norawenva HomwuHan OoxogHoctb [octynHo 6ymar [pogaHo bymar [MpumeyaHue
Kapitalbank 10 net 10 mnH UZS 6,5% 15000 0
MonHocTblo pasmelleHbl,

FDG 1ropn 1 maH UZS 8% 0 5125 obpaleHue ¢ 24.02.2021

www. ffin.uz
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Hacrosilumii oTyeT noaroTosneH aHanuTukamu komnaHum UM OO0 «Freedom Finance» (Y36ekucraH). Kaxabii aHanuTmk
NOATBEPXAAET, UYTO BCE MO3ULMKM, U3MIOXKEHHblIE B HACTOSILLEM OTYETE B OTHOLUEHWMWM KaKoM-1Mbo LeHHoW 6ymarn wmiu
SMUTEHTA, TOYHO OTPAXAIOT JIMYHbIE B3MNSAbl 3TOr0 aHalMTUKA KacaTeslbHO 1toboro aHann3mpyeMoro aMuMTeHTa/LeHHOM
6ymaru. Jliobble pekoMeHAaUUn WM MHEHUs, NPeACTaBfeHHbIE B HACTOSLLEM OTYETE, SABNSKOTCA CY)XXAEHMEM Ha MOMEHT
nybnvkaumm Hacrtoswero otyeTa. Hacrtoawmin oTtyeT Oblnl MOAroTOBfIEH He3aBMcMMO OT Komnanuu, u  nobble
peKkoMeHAaLMN U MHEHUSl, NpeACTaB/eHHble B HACTOSILLEM OTHETE, OTPaXatoT UCKIIIOUUTENbHO TOUKY 3pEHUS aHanuTuKa.
Mpy Bceli OCTOPOXHOCTW, cobntojaemMori Ans obecneyvyeHuss TOUHOCTU W3MO0XKEHHbIX (PaKTOB, CrpaBeasIMBOCTU U
KOPPEKTHOCTU MNPEeACTaBNEHHbIX PeKOMeHAauuM W MHEHUM, HW OAMH W3 aHanuTMKOB, KoMnaHus, ee ampekTopa U
COTPYAHUKM He YCTaHaBnMBanW MOAMHHOCTb COAEpXaHUS HacCTosWero OT4yeTa W, COOTBETCTBEHHO, HU OAWMH U3
aHanuTMkoB, KomnaHusi, ee AuMpeKkTopa W COTPYAHWMKM HE HECyT KaKoW-Mbo OTBETCTBEHHOCTM 3a COoAepXaHue
HacCTosILLEero oT4yeTa, B CBA3M C YeM UMHMDOPMaUns, NpeacTaBieHHas B HACTOSILLEM OTYETE, He MOXET CYMUTATbCS TOYHOW,
crpaBeAIMBOA M MOMHOW. HWM OQHO NMLO He HeCceT KakoW-Mbo OTBETCTBEHHOCTM 3a Kakue-nnbo noTepu, BO3HMKLLWE B
pe3ynbTaTe Kakoro-Mbo MCnosib30BaHUs HACTOSILLEro OT4YeTa WM ero cofepXaHus, Nnbo BO3HMKLLME B Kakon-nmbo
CBSI3M C HaCTOSAWMM OTYETOM. Kaxabli aHanuTUK W/WNW CBSI3aHHble C HWM U@ MOryT MNPeAnpuHATb AENCTBUS B
COOTBETCTBMM NNBO  MCMoNb3oBaTb WHMOPMaLMIO, COAEPXKALLYKOCS B HACTOSILLEM OT4YeTe, a TakKXe pe3ynbTaThbl
aHanNUTU4YeCKon paboTbl, Ha OCHOBAHWUM KOTOPbIX COCTaB/IEH HACTOAWMM OT4yeT, A0 ero nybnukaumn. WMHdopmaums,
npeacTaB/ieHHas B HACTOSLIEM AOKYMEHTE, HE MOXET C/Y>XWTb OCHOBAHWEM AN MPUHSATUS WMHBECTULMOHHBLIX peLleHWni
nobbIM ero nosy4yatesieM UM MHbIM JIMLOM B OTHOLLEHUM LeHHbIX 6ymar KoMmmaHuu. HacToawmin oTyeT He sBnseTcs
OLEHKOM CTOMMOCTM 6u3Heca KomnaHuu, ee akTMBoB MO0 LUeHHbIX O6ymar ans uenei, npeaycMOTPEHHbIX
3aKoHoAaTenbCTBOM Pecnybnunkm Y3bekuncraH, B chepe AeATENbHOCTU OLEHKM CTOMMOCTU.
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