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CobbITns, HOBOCTU U TeKylmne naen 3a nepuog ¢ 17 no 21 aBrycra

Y3PTCB: CTtpeMuTenbHbIN POCT Ha (pOHE KanuTanunsaumm
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Pe3roMe pbIHOYHON CUTYyaLumn

Mupekc UCI npocen Ha 6onee yem 15 nyHKTOB, Tepss
HEeCKO/IbKO MecsiLeB pocTa.

Akummn AO Y3PTCB (URTS), nocne ycnewHoun
KanuTanusauumm, BbIPOC/IN 3a Hegento Ha 45,8% - c 6
000 UZS c nonpaBKOW Ha TeKyllee KONYEeCTBO aKuuin
no 8 750 UZS, vnn xe ¢ 18 000 UZS po 26 250 UZS no
NpeXHeMy KONM4yecTBY akuun. Mpu 3ToMm,
dyHOaMeHTanbHass CTOMMOCTb KOMMNaHuUW octaeTcsa 6e3
N3MEHEHU.

Axkuun AO Keapu (KVTS) cnyCTUAncCb HUXe YpPOBHS
nogaepxku B 2 900 UZS.

KnroueBble HOBOCTM NO (POHAOBOMY PbIHKY:

(+) URTS: [JononHuTtenbHasa 3smuccusa akummn AO
Y3PTCB B cBSI3n C Kanutanusaumen 2 Kk 1 6bina
3apernctpuposaHa APPK 19 aBrycTta, 3aKkpbiTue peectpa
npuwWNoCb Ha 22 asrycrta. Ha MOMeHT 3aKpbiTu4
peectpa, PO®B BHeCna KOpPPEKTUPOBKM B KOTUPOBKY
akumnm AO Y3PTCB, CHM3MB MX B Tpu pa3a B
COOTBETCTBUM C KanuTanmsauymen.

(=) Elsis-Savdo: lopoBoe cobpaHme aKUMOHEPOB
€AMHCTBEHHOro opraHm3aTopa BHebupxesbix Topros AO
Elsis-Savdo Ha3HaueHO Ha 11 ceHTs6ps.
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KVTS (AO Ksapu): LleHa 3akpblTus B NATHULY -
2 852 UZS, 4 236 UZS - ueneBas yHAaMeHTas bHas
LeHa, OXwuaaeMblh poCT KOTMpoBOK - 48,53%. Ha
AAHHbIN MOMEHT B CTakKaHe 3asiBOK HaxoauTtcs 6bonee
3 000 akumi Ha npogaxy no ueHe 2 995 - 3 099 UZS,
NIMKBUAHOCTb BblcOokas (HeaenbHbIn 06beM TOpPro.s -
43,5 mnH UZS), pekomeHgauus - BUY.

B uem mpes? AO Ksapu CTpOUT HOBOK JIMHUIO MO
BbIMYCKY JINCTOBOrO CTekfna, KoTtopas 6yaeT BBeaeHa B
3KCNyaTaumio B YETBEPTOM KBapTasie TeKyLwero roaa, v
npeanpuaTne CMOXeT BbIMyCKaTb AOMOSIHUTESbHbIE 22,2
MAH M2/roa JSINCTOBOro CTeksla U C MOWHOCTbIO
cTeknopapeHHon nednm 400 T/CyTKW. DTa NUHUA
NOSIHOCTbIO HACbLITUT BHYTPEHHWMA CMpPOC B JINCTOBOM
ctekne (Ha pJaHHbLIN MOMeHT 60% cTekna
MMNOPTUPYETCA), a Takxe, 6yaeT BO3MOXEH 3KcCnopT
AAHHOWN NMpoAyKUNN.
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QZSM (AO KusunkyMmueMmeHT): LleHa 3aKkpbiTusa B
naTHmuy - 2 129,99 UZS, 3 620 UZS - uenesad
dyHOAaMeHTanbHas ueHa, oXxumaaembli pocT KOTUPOBOK -
69,95%. Ha paHHbIN MOMEHT B CTakKaHe 3asiBoOK
HaxoamTca 6onee 2 700 akumi Ha npoaaxy Mo ueHe
2 349 - 2 556 UZS, nNnnKkBUAHOCTb BbiICOKas
(HepenbHbIM 06BbEM TOpros - 114,4 mnH UZS),
pekoMeHpaumns - BUY.

B uem upen? AO KusmnkymueMmeHT CTpoOuUT 4-10
TEXHONOMMYECKY0 JIMHUX MO NPOW3BOACTBY LEMEHTa C
PEKOHCTPYKLUMEN W MOoAepHU3ALMEN >SN1EMEHTOB
AENCTBYIOLWEro npouM3BoACTBa, KoTopas 6yaeTr rortosa
Ao 2025 ropa. Oxupgaemblh pesynbTaT - yBeIUYEHue
obbemMa BbiNycka uUeMeHTa Ha 1,5 MAH. T. B roa,
CHMUXeHWne yaenbHOro pacxopga TOonaumBa u
3/1eKTPO3HEPINM Ha TOHHY LIEMEHTA 3a CYEeT BHeApeHus
COBpPEMEHHOro 3HeproaddekTMBHOro 06opyaoBaHuS.
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UZMK (AO Y3ametrkoMbumHarT): LleHa 3akpbiTns B
naTHUUY - 26 000 UZS, 44 116 UZS - uenesas
dyHAaMeHTanbHas ueHa, 0Xunaaembli poCT KOTUPOBOK -
69,68%. Ha paHHbLIN MOMEHT B CTakaHe 3asBOK
HaxoanTtcsa 6onee 3 900 akumm Ha nNpoAaxy Mo ueHe
26 990 - 31 200 UZS, nMKBWUAHOCTb BbiCOKas
(HepenbHbIM 06BEM TOpros - 214,3 MnaH UZS),
pekoMeHpgauma - BUY

B ueMm npena? AO Y3MeTKOMOMHAT SBNASETCS BeAyLWMM
npeanpuaTUeM 4YepHOMW MeTannyprmum B CTpaHe u
obnapgaet wucknw4YUTENbHBIMM NpaBaMu Ha cbop soma
yepHbiXx MeTannos. B 2019 rogy oHO Hadano
MacwTabHbIM MpPOeKT Mo CTPOUTENbCTBY JIMTENHO-
MPOKATHOro KOMMJekca CTouMmocTbio B 613 mMnH USD.
KomMnnekc 6yaetT npou3BoAUTb 1 MJIH TOHH
ropsidekaTtaHoro NMCTOBOro npokaTa B oA, KOTOpbIi
bynet 3amewartb umnopt. lNpeanpusitue NporHosvpyeT
Bblpyuyky B 16 488 mnpa UZS B 2025 roay, npoTtus
Bblpyyku B 5 261 mnpa UZS B 2019 roay.
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SQBN (AKB VY3ICB): LleHa 3akpblTMsa B NATHULY -
17,17 UZS, 23,10 UZS - ueneBas dyHAaMeHTanbHas
LeHa, oXwuaaembll poCT KOTUpPOBOK - 34,54%. Ha
AaHHbI MOMEHT B CTaKaHe 3asBOK Haxoautca 6onee
186 000 akuunh Ha npoaaxy no ueHe 17,25 - 17,43
UZS, NUKBMAHOCTb BbiCcOKasa (HeaenbHbIn 06beEM
Topros - 0,68 MnH UZS), pekomeHgaumsa - BUY.

B uem upen? CTouMMOCTb NpocTbiXx akuun AKB
YanpomcTtponbaHk dyHAaMeHTalbHO HeAOOLEHeHa,
6aHk cTabunbHO HapawmBaeT CO6CTBEHHbLIN KanuTan,
UNCTYIO Npubbib M NPOUEHTHbIE A0XOAbl. Takxe, B B
KoHue 2019 roga 6aHK KanuTanum3aumpoBan
obsa3aTenbcrtBa, caenas CTpPYKTypa kanuTtana 6onee
300pOBOMN.
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A016460 (AO Yy3BTOopuBeTMeT): LleHa 3aKkpbiTMsa B
natHmyy - 13 500 UZS, 15 724 UZS - ueneBasd
dyHAaMeHTanbHas ueHa, 0Xunaaembli poCT KOTUPOBOK -
16,47%. JIMKBMAHOCTbL BbICOKasA, peKkoMeHaauusa -
BUY.

B ueM mpena? AO Y3BTopuBeTMeT ABNSAeTCH
€AWHCTBEHHOMN KOMMaHuen, KoTopas NpuHUMaeT
meTannonom B Y36ekucraHe. OCHOBHbIM (aKTOpPOM
poCTa SIBMSIeTCSA pOCT npuvemMa MeTannosioMa Co CTOPOHbI
dunsnyecknx nuuy, 6narogaps nubepannsaunmm 3aKoHOB
N BNIOXEHUSIM KOMMNaHuUW B WHMPACTPYKTYpPYy MNYHKTOB
npuemMa noma. Takxe, [ABe TPeTU BbIPYYKW KOMMAHWUMU
naeT OT 3KCNopTa, YTO MO3BONSAET KOMMNAaHWW CHU3UTb
BaJIIOTHbIE PUCKWU, KaK 3TO MPOM3OLWNO B anpene 3Toro
roga, a TakXe yBe/IMYUTb BbIpYUYKYy B CyMax B Ciy4yae
yKkpenneHus ponnapa. TakXe KOMMNaHWsA HaMepeHa
BbIMTM HA PbIHOK A3MATCKO-TUXOOKEAHCKOro peruvoHa,
oTkyaa B Hosi6pe 2019 roga yxe npubbiBana generauns
n3 Tannanga onsa nposBeAeHns NeperoBopoB Mo 3aKynke
aNtOMUHUSA.

Takxe, Ha ocHoBe 6u3Hec-nnaHa 3MuTeHTa Ha 2019 wu
2020 roa, no mgaHHon 6GymMare oxwupgatwTcCH
3HauYUTeNbHble AMBUAEHAbI, YTO SABMSETCA ele OAHOMU
MPUYMHOM NOKYyNaTb AaHHYO Bymary.
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* O6aurauymn Asia Alliance Bank 6b1in ycriewHo pasmeLyeHbi
** AO Y36EeK/IN3NHI HE UMEET MEXAYHapPOAHOIro KPeANTHOro PeRTUHra, eAnHCTBEHHbIM AOCTYMHbINA PEATUHI - UZA+
(BTOpOVi ypoBeHb 10 HaUMOHa/IbHOM LUKase, NepBbIM, UJIN e HauBbICLunM, aBaseTcss uzA++) ot Ahbor-Reyting.

S&P, Fitch Moody’s KpeautocnocobHocTb dMUTEHT

AR+ Aal OueHb BbICOKAA HAaAEMHOCTb aMuTeHT KasHauelickue obauraumm CLUIA

BB-  Ba3 3MUTEHT MeHee yA3BMM B KPaTKOCPOYHOI NepcnekTuse, yem  EBPoGOHAbI Y3bekuctawa,
3MUTEHTbI € 6071ee HU3KMM PENTUHIOM, OAHAKO, 3aBUCUT OT Y3npomcTponbaHk

HebnaronpuATHLIX YC/I0BUI B BeAeHUM 6usHeca, pUHAHCOBBIX U
3KOHOMMYECKMX YC0BUI

B B2 IMUTEHT Bonee yA3BMM, Yem Npeablaywmnin yposeHb, Ho umeeT  Kanutanbark, Asia Alliance
BO3MOXHOCTb BbINOAHUTL CBOM 06A3aTeNbCTBa. Bank, ®pugom ®uHaHc
HebnaronpuatHble U3MeHEHWA B BeJeHUN BU3Heca uan B
UHAHCOBbIX Y SKOHOMMUYECKUX YC/IOBUAX CKOPEE BCEFO CHUAT
CNOCOH6HOCTb IMUTEHTA BbINONHUTL CBOM 06A3aTeNbCTBa.

O6muranyyn Y 36ekm3unr 1-netaue (HomuHan 10 muma UZS, craBka 18%), npopado 200 o6muranuit,
noctymao 600. Iloramenue ¢ 17 ¢espans 2021 ropa.

O6nurauuu Y 36eknu3uHr 2-netaue (HomuHan 10 mnn UZS, ctaBka 19%), noctynHo 800 oGauranuid.
O6nurauuu Y 36eknu3unr 3-netaue (HomuHan 10 man UZS, ctaBka 20%), npopano 50 obnurauuid,
poctynHo 850.

O6mmranym Y 3npoMcTpoitbanka 3-netHre (Homuaan 1 miaa UZS, ctaBka 17%), mpopmano 30 676
oGyrauuii, foctynHo 19 324. B Treuennn nocienHen Hefgeau 66010 KyniaeHo 20 000 ooauranuii.
O6mmranym Y 3npomMcTporiibanka S-ietane (HomuHan 1 mutH UZS, ctaBka 18%), moctymHo 50 000
OOIT AL

O6nurauuu Y 3npoMcTpoiibanka 7-netHue (Homunan 1 mun UZS, ctaBka 19%), noctynHo 50 000
o0Mranuii.

O6nuraumu Kanuran6anka 7-nerhue (Homunan 1 mun UZS, craBka 20%), Beinyiueno 50 000
obsmmranuii. OGIMranum elne He BbICTABJIEHBI HA IMPOJAXY.

OuunoB bexpy36ek, ACSI
VIHBECTULMOHHbIV aHaNUTUK
(+998) 78 147 75 75 | bochilov@ffin.uz
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*HacTtoawmin oT4eT noAroToBneH aHanmtukamu komnaHmm WM 000 «Freedom Finance» (Y36ekuctaH). Kaxabli
aHaJNTMK NOATBEPXAAET, YTO BCE MO3UUWMK, U3NIOXKEHHbIE B HACTOSILLEM OTYeTe B OTHOLUEHWM Kakoh-nmbo LeHHOMN
byMarm mnuM 3MUTEHTA, TOYHO OTPAXalT JIMYHble B3rNsSAbl 3TOFO aHaJMTMKa KacaTenbHOo f060ro aHanamMsMpyeMmoro
3MuTEHTa/ueHHoN 6ymarn. Jliobble pekoMeHZaunu WM MHEeHUsl, NpeacTaBfieHHble B HACTOSALWEM OTyeTe, SABASHTCS
Cy)XAeHMeM Ha MOMeHT nybnukauum HacToswero oTyeTa. Hacroswmin oTyeT 6bl1 MOArOTOBJEH HE3aBMCMMO OT
KomnaHuun, n nobble pekoMeHAauMn U MHEeHUs, nNpeacTaBfieHHble B HAcCTOSLWEM OT4yeTe, OTPaXakT WCKIUYUTENbHO
TOYKY 3peHus aHanuTuka. Mpu BCcen OoCTOpPOXHOCTM, cobnogaemor ans obecnedyeHns TOYHOCTU U3JTOXKEHHbIX (DaKTOB,
CNpaBeasIMBOCTM N KOPPEKTHOCTU MPeACTaB/IEHHbIX pEKOMeHAauui N MHEHWUI, HU OAUH U3 aHanuTUkoB, KoMnaHus, ee
AVpEeKTOpa W COTPYAHUKW He yCTaHaB/MBanu MNOAJIMHHOCTb COAEP)KAHUS HACTOSALWEro otyeTa W, COOTBETCTBEHHO, HWU
OAWH U3 aHanuUTMKOB, KoMMaHusa, ee AMpeKkTopa U COTPYAHMKN HE HeCyT Kakoi-nmMbo OTBETCTBEHHOCTU 3a COAEpXKaHue
HacTosLLero oTyeTa, B CBA3M C YeM MHGOpMaums, NpeacTaBieHHas B HacTosILLeM OTHETE, HE MOXET CYMTATbCS TOYHOM,
cnpaBeasiMBoM M MOAIHOW. HM 0AHO NMUO He HeceT Kakoh-nmbo OTBETCTBEHHOCTU 3a Kakue-nnmbo notepu, BO3HUKLLME B
pe3ynbTaTe Kakoro-imbo MCnonb30BaHWS HACTOSILLEro oTyeTa WM ero coaepxaHus, nmbo BO3HMKLIME B Kakoh-nmbo
CBSI3N C HacTosAWMM oTyeToM. KaxAablii aHanuTUK WU/WUAnM CBsI3aHHblE C HWUM NMua MOryT MpeanpuHaTb AEACTBUA B
COOTBETCTBMMW NMB0 KUCNONb30BaTb WMHGMOPMaLWUIO, COAEPXALLUYOCS B HACTOALWEM OT4yeTe, a TakKXe pe3ysbTaThbl
aHannTM4yeckor paboTbl, Ha OCHOBAHWM KOTOPbIX COCTaBJIEH HACTOALWMWA OTYeT, A0 ero nybnuvkaumn. MHdopmaums,
npeacTaB/ieHHas B HACTOSLWEM LOKYMEHTE, HE MOXET C/IYXXWUTb OCHOBAHMEM ANS NPUHATUS MHBECTULMOHHBIX peLleHni
nobbiM ero nosny4yateneM WM MHbIM JINLOM B OTHOLIEHWM LEeHHbIX byMmar. HacTtoswmnii oTyeT He SBNSETCS OLEHKOM
cTtonmocTn 6usHeca, ee akTMBOB NGO LeHHbIX 6ymar. Mpownas AOXOAHOCTb He SBNSEeTCs MnokasaTesneM AOXOAHOCTU
MHBeCcTUUun B byayuwem. Boibop LeHHbIx 6ymar B kKayecTBe 06beKkTa MHBECTUPOBAHUSA U COOTBETCTBEHHO MOCNEACTBUS
3TOro Bblbopa ABMASTCA PUCKOM MHBECTOpa.



