FREEDOM 18 okTs6ps, 2021
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PocTta pbiHKa U MeTannypros,
LleMeHTHbIA CEeKTOpP B npocapke

PbIHOK BbIPOC npu CMelWaHHOW AMHaMuKe MeXAy CeKTopaMum

3a NoCnefH TOProByK MATUAHEBKY PbIHOK MoAnepXan MOA0XKUTENbHYHO

OVHAMUKY, Ha4yaBLUYOCA Ha nMpeabliayliei TOproBol Heaene - WHAEKC
Suauenme na |3nauenue Ha |usmenenwe NIMKBUAHBIX akumii EqRe Blue cMor npobuTb ypoBEeHb COMPOTUBAEHUS W
|Akumsi _ [08.10.2021  [15.10.2021 |% ‘| ykpenuTb cBou no3uumn. PocT npousowen 6narogaps pocTy akumin Y3PTCB
|EqRe Biue 2093,90 2123,95 1,aa% (URTS) Ha 5,00% v akumnit metanypros — YameTkombuHata (UZMK) Ha 3,09%
VTS 4150 4200 00 W Y3BTOpUBETMETA (UVCM) Ha 5,88%. Akumu nepsoro npu 3ToM AOCTUIN
ozsM 6349.99 6270 1 260,|  VICTOPMHECKOrO MakcuMyMa. Akumm XamkopbaHka (HMKB) onpasnsiorcs oT
: HeraTmBa No 6aHKOBCKOMY CeKTOpY, Bblpactasi Ha 2,63% 3a Hegento. AKuumn
SQBN 13 13 0.00%|  |)eMeHTHbIX 3aBofoB — KuaunkymueMmeHTa (QZSM) u Kysacaiuementa (KSCM)
URTS 20000,03 21000 5.00% ynann Ha 1,26% wn 0,81% COOTBETCTBEHHO W3-3a HEraTMBHOIMO HOBOCTHOIO
UZMK 97000 99999,99 3,09%| (poHa Mo cekTopy.
KSCM 615000 610000, -0,81%
HMKB 38,00 39,00 2,63%
UVCM 17000 17999,98 5,88%
KUMZ 990! 940 -5,05%
A028090 65000 64000 -1,54%
A005900 12500 13600 8,80% MakKkpo3KOHOMMYecKue
e [leBanbBauusa y3bekckoro cyma coctasuna 3,72% r/r, cnpen Mexay
penosutamn  USD/UZS cocraBnser 16-17%. Mbl OXMAAEM MOBbILEHNE
5 300 ABeHajuaTuMecsayHo pgesanbBaumm o0 6,28% B TeKyweM MNpPOrHO3HOM
2200 nepuoae.
2100 o CpeHAs CTaBka MO pasMelleHnsaM rocobnuraumini coctasuna  13,98%-
1900 13,99%.
1338 e Poccuiickmnin nueectaom ATOH Hauan aHanmMTMyeckoe MoKpbiTue eBpoboHA0B
1 800 Y36ekucraHa.
1‘3‘38 e LleHbl Ha LeMeHT CHU3MAUCL Ha 2,4% c Hadvana roa. MIMnopTt BbIpoC Ha 555
1200 TOHH.
1100
1 ggg Mo oTaenbHbIM KOMMNAHUAM
ggg e [lons npobnemHbix kpeamTtos (NPL) Asua AnbsiHc Banka gocturna 12,3%.
Mbl pekOMeHAyeM BO3AepXaTbCs OT MOKYMNok obnurauwmin smuteHTa (AABK1)
2026 roga noraweHusi, KOTOpble Ha JAaHHbI MOMEHT TOPrykTcs Ha
TalukeHTCKoM Bupxe.
o PeliTUHr Y36eKrnaposHepro nosbieH A0 cyBepeHHoro (BB-) areHTCTBOM
L0800 Fitch.
107 00
106 00
10500
10400 e SELL: Akuun AO TowkeHTBMHO KOMOBuHaTM (A028090) Mbl pekoMeHayem
npogasaTb No ueHe Bbiwe 50 000 UZS 3a akuuio B CBA3M C  AOCTMDKEHWEM
10300 CBOero norteHuuana.

e HOLD: Akumun AO Y3PTCB (URTS), AO KusunkymuemeHt (QZSM), AO KM3

S D S S D DD D (KUMZ)l akumm AO YsetopuseTtmeT (UVCM) cTouT aepxaTb A0 nepecMoTpa

e‘ﬂ*’i 9&6\@0’6@;{@ ey 1@'6 S W o LeneBon LeHbl HAaWMMN aHannTUKaMu.

MR R e BUY: akumm AO Ksapu (KVTS), AKB Y3MCB (SQBN), AO Y3MeTkoM6uHaT
(UZMK), AO KysacavuemeHT (KSCM), AKB XamkopbaHk (HMKB) u akumm AO

Bexpys6ek Ounnos, ACSI  CPEAa3sHeproceTbnpoekT (SAEP) coBeTyeM rnokynaTb MO TeKyLMM LEHaM C

NHBECTULIMOHHbIN aHANUTIK LeNbo A0OCTUXXEHUA KOTUPOBKaMU CGaJ'IaHCI/IpOBaHHbIX LLEHOBbLIX YPOBHEMN.

(+998) 99 857 17 84 | bochilov@ffin.uz

www. ffin.uz



KapTta pbiHka: 6ymarm

HassaHune

Keapu

KnannkymuemeHT

y3Mncb

Y3PTCB

Y3meTkoMbUHaT

KyBacaiuemeHT

Xamkop6aHk

Y3BTOpLBETMET

KM3

TOWKEHTBUHO

CpepnassHeproceTtbnpoexi AO05900

FREEDOM
finance

B NOKPbLITUNA
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QZSM -1,26%
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MoteHuman Tekylme KaTanmnsaTopbl

Oxupaaercs 3anyck HOBOW JIMHUU MO BbIMYCKY
JINCTOBOrO CTEKNA, KOTOpast 3HauYUTENbHO
6700 YBETMYNT BbIPYYKY KOMMaHUn

HoBasi "MHMA NO NPOM3BOACTBY LieMeHTa-
KMHKepa 6yaeT rotosa B 2022 roay
KpynHerwwnin 6aHK cTpaHbl, CTabunbHO
HapalMBaeT CO6CTBEHHBIV KanuTan, YICTyo
npubbinb U NPOLEHTHbIE AOXOAbI.

7601 21%

[MHaMUYHbIA POCT nokasatenei u nctopus
BblIM/1aTbl BbICOKMX ANBUAEHZOB 3a NOCneAHne
13 net. KoMnaHusa NCTopuyecku Hanpasnsna
MUHUMYM 50% uncToit Npubbiin Ha BbINaaTy
AVBUAEH/0B.

Psifi NLHBECTULIMOHHBIX NPOEKToB M M&A yTpouT
BbIpyuKy npeanpusmms k 2025 roay, Ao 2030
rofa OXXMAAITCS BbICOKME Kan3aTpaTbl, KpaTHO
npesocxogsime TeKywyr Kanntanmsauuto
KOMNaHuu

Mo TekyLLeh pbIHOYHON LieHe 3aBof,
dyHAaMeHTaNnbHO HeaooLLEHEH, a caMa
KOMMaHUs MEET psa MeXAYHapOAHbIX Harpaa
3a KayecTBO CBOel MpOoAYKLMMN

KpynHenwmii yacTHbIn 6aHK Y36ekucTaHa, ¢
ponein B 19% Bcex akTBOB YacTHbIX 6aHKOB
CcTpaHbl. Akunmn 6aHka pyHAaMEeHTanbHO
HezooLeHeHbl, 6aHK 6bICTPO HapawmBaeT
npubbinb U COBCTBEHHbIN KanuTan.

Bbicokas fons 3kcnopTa B CTPYKTYpPe BbIpYUKM
CHWXaeT BantoTHble pUCKX, POCT Npuema
MeTasn1010Ma oT HU3NuL, MoHononus Ha cbop
7loMa UBETHbIX MeTannos. KoMnaHus Beinaatuna
Bbicokne aveuaeHabl B 2020 roay, n HamepeHa
HanpaeuTb 30% npubbinv Ha AMBUAEHALI B
2021 roay.

0%

KoMnaHus BocCTaHOBM@ YNCTYO NpUbbINb U
HapaLiMBaeT MapXXUHaNbHOCTb.

3aBo/, pa3BMBaeTCs BbICOKUMU TemMnam,
CTPOSITCS HOBbIE NPOU3BOACTBEHHbIE Liexa 1
BMHHbIN Nnoasan.

1136

21%

MpOEKTHbIN MHCTUTYT C OMepaunsiMi B YeTbIpex
cTpaHax LeHTpanbHolt Asun. O6ecneyeH
rocyAapCTBeHHbIMK 3aka3ammn Ao 2025 roaa.

18 okTabps, 2021
akuum | 0630p

KommeHTapun

AHanun3 o gaHHeiM Q1 2021,
0)XMAAETCs NepecMoTp L eeBoki
LeHbl

AHanun3 ro gaHHeiM Q1 2021,
o)xupaaerTcs nepecMoTp LeneBok
yeHbl

AHanu3 no gaHHbiM Q1 2021,
o)xupaaerTcs nepecMoTp Lenesok
LeHbl

AHanu3 no gaHHbiM Q1 2021,
oXKnpaerTcs NepecMoTp Lenesok
yeHbl

AHanun3 no gaHHeiM Q2 2021

AHanunz no gaHHeiMm Q3 2020,
o)xupaaeTcs nepecMoTp Lenesok
LeHbl

AHanu3 rno gaHHbiM Q1 2021,
o)xnpaerTcs nepecMoTp Lenesok
LyeHbl

AHanu3 rno gaHHbiMm Q2 2020,
o)xnpaerTcs nepecMoTp Lenesok
LeHbl

AHanu3 no gaHHbiM Q2 2020,
OoXKMAaeTcs nepecMoTp Lenesoi
LyeHbl

AHanun3 no gaHHeiMm Q3 2020,
o)xupaaerTcs nepecMoTp LeneBoki
LeHbl

AHanun3 no gaHHeiMm Q2 2021
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Kapra pbiHka: geBanbBauua y36ekckoro cyma

mHnaumar/r mnabnaumar/r nporHos

Y36eKuctaH CWA pesanbBauumn r/r
2016 9,70% 1,30%
2017 18,80% 2,10%
2018 14,30% 2,40%
2019 15,20% 1,80%
2020 11,10% 1,20%
2021Q1 10,90% 1,89%
2021Q2 10,90% 4,24%
2021Q3 10,50% 3,78%
2021Q4 10% 3,72% 6,28%
2022Q1 9,38% 3,36% 6,02%
2022Q2 8,75% 2,45% 6,30%
2022Q3 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%
2023Q4 5,00% 2,50% 2,50%
2024 5,00% 2,50% 2,50%
2025 5,00% 2,40% 2,60%
2026 5,00% 2,30% 2,70%
2027 5,00% 2,30% 2,70%
2028 5,00% 2,30% 2,70%
2029 5,00% 2,30% 2,70%
2030 5,00% 2,30% 2,70%
2031 5,00% 2,30% 2,70%
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* [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®
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Kapra pbiHka: 6e3puckoBana aoxogHoctb*, UZS
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* CraBka o obnvraymsim
LeHTpanbHoro baHka PY3
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Kapra pbiHka: pukcupoBaHHaa aoxoaHocTtbh, UZS
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* 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
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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
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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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