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BbI60pOUHbBIN CripocC

CraTtucrtuka no 6ymaraM B MOKpPbITUU KnioueBble co6biTusi Ha ¢OHJJ,OBOM PbIHKE

Tukep  10.10.2025 17.10.2025 usm.% YTD &i"m Mo wToram BTOpPOM Aekadbl okTa6bps umHaekc Tashkent Stock
Market Index (TSMI) 3aBepwmn nepuos C  YMeEpPEHHOM
TSMI Index 702,10 696,86 -0,75%  4,29% 2722,5 KoppeKkumen, cHu3mBWKCL Ha 0,75% Mo CpaBHEHMIO C YPOBHEM
3aKpbITMA Npeablayuien Hegenn. HecmMoTpsa Ha obluee CHUXeHMe,
URTS 4350100 480600 678% 3167% 8041 NHTEepeC MHBECTOPOB K PbIHKY LIEHHbIX 6yMar OCTaeTCH BbICOKUM:
UZTL 580000 584499 078% 4432% 12259 TOproBass aKTMBHOCTb 3aMeTHO BO3POCAa, a OO6bEM CHENOK
yBenuuuncs 6onee yem Ha 150%, LOCTUIHYB 2,72 MAPA CYMOB.
HMKB 33,24 3505 545% 4371%  510,5

Akunn ToBapHo-cbipbeBoit 6uprku (URTS) cTtanu nngepom pocTa
UZMK 369999  3550.00 -4.05% -17.44% 70,9 CpeaM  KOMMOHEHTOB  MHAEKCA 33  OTYETHbIM  Mepuod,
NPOLEMOHCTPMPOBaAB  yKpenneHne Ha 6,78%. KoTupoBku
3aKkpblinMcb Ha ypoBHe 4 806 cymMOB 3a akuumio, OOBHOBWB
SQBN 10,75 1079 037% -10,08%  57.2 NCTOPUYECKNA MAKCUMYM MOCHEe KanuTanmsaumm, npoBeieHHOro
B KoHLEe 2024 roga.

QZsSM 815,00 839,99 3,07% -44,00% 16,7

ALKB 0,43 0,40 -6,98%  0,00% 8,2
CXOXylo AMHAMUKY Mnokasanu u 6ymarn Xamkop6aHka (HMKB)
NPOLOMIKUAN  AEMOHCTPUPOBATL YCTOMUMBYIO MONOXUTENBHYIO
UNVB 10299,00  8247,00-19.92% -7.34% 0,2 AMHaMUKY, NOJOPOXaB Ha 5,45% 1 [OCTUIHYB ypoBHs 35,05 cyma
33 aKkuMio. DTOT MoKasaTenb CTan HauebicwuM C deBpana 2024

roaa, korga 6aHK oCyLWeCcTBUA JOMONHUTENbHYIO SMUCCUIO aKLMA,
AunHamuka TSMI, 1 rop, o o
YABOMB YCTaBHbIM KanuTan 3a CYeT HepacnpeaeneHHom npubbinu.
720

PocTt KOTUPOBOK 6bin noganepxaH MONOXNUTENBHOM OTYETHOCTHIO

3a Tpetun kBapTan 2025 roga v MO3UTMBHBIMW OXUOAHUAMMU
WHBECTOPOB.
700
AyTcannepomM Hefennm ctanu akumm YHuBepcan6aHka (UNVB),
680 NnoTepsIBLUME 3HAYUTENBbHYIO YacTb MPUPOCTa, 3aPUKCUPOBAHHOTO
Ha npegblaywen Hepene. bymarm  cHumsmamce Ha  19,92%,
6o OMyCTMBLWNCH OO YPOBHA 8 247 CYMOB y)X€ B Hayane OTYETHOro
nepuoga.
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AunHamuka USD/UZS, 1 rop, JInkBnaHble o6nuraumnm, poctynHole Ha POb «TOWKeHT»
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CBSK 2,40 2,38 -0,83% 142,86% 28,9
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OKOHOMMKA

ABP Bbigenut Y36ekuctaHy $500 MnH ansi NoAroTOBKMU KO BCTyruieHuio B BTO. A3naTckuin 6aHK passuTus ofo6pun KpeamuT Ha
S500 MAH AN NOALEPXKKM SKOHOMMUYECKUX pedopm B Y3bekuctaHe. CpefcTBa HampaBaT Ha MOBbiLEHWE SGOEKTUBHOCTM
rOCCeKTOopa, BHeAPEeHNe MeXAYHAaPO4HbIX CTaHLAPTOB KOPMOPATMBHOIO yrpasnenus u1 MCPO, a Takxe paclumpeHme duckanbHom
NPO3PaYHOCTN N aHTUKOPPYMNUMOHHBIX Mep. MporpaMmma npeaycMaTpmBaeT rapMOHM3aLIMIO HALIMOHANbHOIO 3aKOHO4aTeNbCTBa C
npasunamm BTO, passutme THIN 1 ycuneHne colmanbHOM 3alUMTbl B MPOLIECCE SKOHOMUYECKUX Npeobpa3oBaHuit. ABP oTmeTtun,
4YTO Mepbl CO3AaLyT OCHOBY A5 60/1ee KOHKYPEHTHOW N YCTONYMBOM SKOHOMUKM CTPaHBbI.

MB® o)upaeT yCKOpeHue pocTa SKOHOMUKMU U UHINSLMU B Y36eKucTaHe. MexayHapOoLHbIN BantoTHbIM GOHA NporHo3upyeT
POCT 3KOHOMMUKM Y3bekuncTaHa B 2025 roany Ha ypoBHe 6,8% npoTuB 6,5% rongom paHee, noebicuB oLeHKy Ha 0,9 n.n. Mo faHHbIM
otyeta World Economic Outlook, B 2026 rofy pocT 3amennutcs 1o 6%. MNMpu atom MB® oxunpgaeT yckopeHus nHonaumm no 9,1% —
Bbile nporHo3a LB (8,7%). B 2026 roay nokasaTenb, MO oueHke ¢doHAa, CHM3NTCA 10 7,1%. Takxke ynyylleH NporHo3 no cyety
TekyLmx onepaunin: aeduunt cokpaTnTcs Ao 2,4% BBI B 2025 roay Ha doHe pocTa MMPOBBIX LieH Ha 3010TO.

BcemMupHbIii 6aHK BbiaenuTt Ysb6ekuctaHy $800 MAH Ha NOAAEPIKKY SKOHOMUUYecKuX pedopm. COBET AMPEKTOPOB BcemmpHoro
6aHKa O406pPUN MaKeT NbrOTHLIX KpeanTos Ha S800 MAH Ana COmeNCTBMS CTPYKTYPHbIM pedopmam B YibekuctaHe. Cpencrsa
HampaBaT Ha Pa3BUTME COLMANbHOM 3alUMTbl, SHEPreTUKM W TOCYMPaBNEHWS, a TaKXe Ha YCKOPEeHWe WHTerpauuu cTpaHbl B
MUPOBYIO 3KOHOMUKY. [paBUTENBCTBO YBENMYUT KOMMEHCALMN TapuPOB Ha INEKTPOIHEPTUIO M a3 ANf ManoobecrneqeHHbIX
cemen 40 1 MIH CYMOB B rof, 1 co3dacT HaunoHanbHbIN MHBECTOOHA, 4S8 pedopMbl roCnpeanpusTUi. [porpaMmma Takxe BratovYaeT
Mepbl N0 Mnbepanm3aL M TOProBan, Pa3BUTUIO YaCTHbBIX MHBECTULMIA B TENEKOM-CEKTOP W NMPOABUKEHUIO «3E1EHONY» SHEPreTUKM.

KOpﬂOpaTVIBHbIe HOBOCTU

HaBowmiickuit ropHo-meTannypruveckuin kom6uHat (HFMK) yBennuun Bbinyck npoaykumu Ha 43%, 3onota — Ha 2%. [1o ntoram
neeatu Mecsaues 2025 rona HIMK npoussen npoaykumm Ha 95,3 TpAH CyMOB, 4TO Ha 42,7% 6onblle, 4eM rogom paHee. O6bem
NO6bIYM 30/10Ta BIPOC Ha 2% — 40 2,34 MIH TPOMCKMX yHUMN. CpefHss ueHa peanusaummn coctasuia $3359 3a yHumio. Bbipyyka
KoMm6uHaTa gocturna $4,7 mnpa (+40,9%), unctas npubsbinb — $1,51 mnpa (+71,8%). MHeecTuumm coctasunm $342,9 MaH (—44%),
npy 3TOM CO3[4aHO CBbILE 2 ThIC. HOBbIX PaboymMx MecCT. 3a cyeT ONTUMM3ALMM PAaCXOLOB CE6eCTOMMOCTb JOObIYM CHUXEHA Ha 3
TP/JH CYMOB.

O6bepuHéHHas komnaHus Wildberries & Russ (OOO «PBB») cTtana y4aCTHUKOM MpMBaTM3aLUM HaLMOHaNbHOrO MOYTOBOro
onepartopa UzPost. Caoenka, no aaHHbIM MCcTouHMKOB PBK 1 Spot, rotoBunach 3apaHee v npefyCMaTpUBaeT akTMBHOE pa3BUTUE
NPUCYTCTBUSA POCCUMNCKOrO MapkeTrienca B YsbekncraHe. MNMepen npveaTusaunen yctaBHom kanutan UzPost 6bin yBennyeH noytm
Ha 40% 3a c4yéT nepenaun 3naHnM 50 NOYTOBbLIX OTAENEHUIM Ha CyMMy 77,3 MApA CyMOB. PbIHOYHas kanuTanmsaums onepaTopa
oueHmBaeTcad B 2859 mapa cymos. CornacHO mporpamme npuBaTu3aLMK, Ha MPOAAXy BbICTaBNeHO 29,4% akuuin, paHee
NpUHaANEXaBLMX «KANOKaBaHK».

AKB «Xamkop6aHK» yBennuun npubbuib Ao 1,3 TpAH cyMoB, 3aHsB 3-e MecTo B cekTope. [1o utoram aesatn mecsues 2025 rona
«XaMKOP6aHK» HapaCTua 4uCTylo Npmbbinb Ha 21,8% — [0 1,3 TpAH CYMOB, YKPEMNWB MO3MLMK B YMC/ie NNAEPOB H6aHKOBCKOrO
cekTopa. 3a Ill kBapTan 6aHk 3apaboTan 461 mnpa cymoB (+23,6% r/r). KpeantHein noptdens goctur 21,8 TpiH CyMOB, Npy 3TOM
[0n9 NPO6AEMHbIX KPEAUTOB COCTaBwa BCero 1,5% — oanH 13 Nyylnx nokKasaTenem Ha pbiHKe.

AKB «Y3npomcTpoib6aHK» yBeNnYua YncTyio npubbiib Ha 73% — po 1,4 TpnH cymoB 3a 9 mecsiueB. SQB 3a siHBapb—CeHTA6Pb
2025 ropa 3apaboTan 1,39 TpAH CyMOB YMCTOW MPUOBLINKM, YTO Ha 72,9% 6onblue, YeMm rogom paHee. [loxoapl SQB 3a OTYeTHbLIN
nepuoa coctasmnm 13,2 TpAH CyMOB, U3 HUX 8 TPIH — MPOLEHTHbIE 1 5,2 TPAH — 6eCnpoLeHTHble. POCT GMHaHCOBbLIX MOKa3aTenemn
NPOUCXOAMT Ha GOHEe MOATOTOBKM K NMpuBaTM3aummn: B ceHTaope 30% akumi 6aHka nepefaHbl HauMOHaNbHOMY MHBECTULIMOHHOMY
doHay, KoTopbI NnaHnpyeT coBmecTHoe IPO Ha JTOHAOHCKOM 1 TaLKEHTCKOM BU1pXKax.

AKUB «MnoTeka 6aHK» Bbilwen Ha Npu6bib B TpeTbeM KBapTane 2025 ropa. o ntoram nesstu mecsues 2025 roga «Mnoteka
6aHK» 3aPUKCMPOBaN YNCTYIO NMPUGLITL B pa3mepe 102,5 mapa CyMOB, HECMOTPS Ha YObITOK BO BTOPOM KBapTane. Tonbko 3a lll
KBapTan 6aHK 3apaboTan 495 mapa CymOB, MONMHOCTbIO KOMMEHCMPOBAB Mpeaplayline notepu. Pe3epBbl MOA4 BO3MOXHbIE
KpPeAMTHbIe PUCKKM BbIPOCAM A0 3,5 TpAH cyMoB (+137,9% r/r), 4TO OTpaxkaeT KOHCEPBaTMBHbBIM MOAXOL K YNPaBNEHUIO PUCKAMMW.
[MpoueHTHble AOXOAbl COCTaBMUAN 8,3 TPJIH CYMOB, HEMPOLIEHTHbIE — 3 TPJIH CYMOB.

Mpubbinb AO «AHOp 6aHKa» Bblpocna Ha 135%, Ho Fitch yxyawwuno nporHos no peituHry. o ntoram aesatn mecsues 2025
rofa uncrtas npmbbinb «AHOP 6aHka» AocTurna 235,9 mapa Cymos, 4To Ha 134,6% 6onblie, yem ronom paHee. OCHOBHOM pOCT
obecneymnn NpPOLEHTHbIE LOXOAbl, KOTOPbIE yBENMYMANCH 6onee yem BABoe — C 1,0 TpaH no 2,3 TpiH CymoB. KpeanTHbIN
nopTtdens 3a rog sBbipoc ¢ 5,9 no 8,8 TpnH CymoB, 04HaKO A0S MPO6AEMHbIX KPEANTOB MoaHaNach ¢ 2,5% o 4,3%. MNpu aTom Fitch
Ratings yxyAwmnno nporHo3 no LOArOCPOYHOMY pPenTuHry aedonta ammuteHTa (IDR) ¢ «CtabunbHoro» o «HeraTmBHOro»,
COXPaHWB PENTUHT Ha yPOBHE B-.
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OdunHamunka NHpekca TSMI, 1 rop,
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TeKyu.me peKomMmeHpaunm no akumam, Haxogawmmca B aHaJIMTUHECKOM I'IOKprTVIVI*

MocnepHsaa  Llenesas Tekywuin

Tukep HasBaHue koMmnaHuu OTpacib LeHa LeHa noTeHLMan PekomeHpauus
URTS  AO "ToBapHO-cbipbeBas 6upxa”  DoHAoBbIe yCiyru 4 806,00 4 311,00 -10,3% MokynaTb
SQBN AKB "Y3npomcTponbaHk” ®uHaHcoBbIE yCnyrm 10,79 12,71 17,8% MokynaTb
HMKB AKB "Xamkop6aHK" ®uHaHcoBbIe ycnyru 35,05 38,70 10,4% MokynaTb
UZMK AO "Y3meTKOM6UHAT" MeTtannyprus 3550,00 7 300,00 105,6% MokynaTb
UZMT AO "Y3zaBTomoTopc” ABTOMO6UNecTpoeHne 52 000,00 99700,00 91,7% MokynaTb
UZTL AK "Y36ekTenekom" TenekomMmyHuKaLmm 5844,99 7 400,00 26,6% MokynaTb
BIOK AO "BUOKUME" . c’)‘:m;‘;‘;’;a;m 15700,00 30979,00  97,3% MokynaTb
IPTB AKWUB "MnoTeka-6aHK" ®DuHaHcoBble ycnyru 1,16 1,27 9,5% DepxaTtb
TRSB YAB "TpacT6aHk" ®DuHaHcoBble ycnyru 8 445,00 3974,00 - d)wnks:ggﬁ:n
UNVB AKB "YHuBepcan6aHk" ®uHaHcoBbIe ycnyru 8 247,00 4 186,00 - d)wnl(;::g:}?:n

*BO BpemMs ce30Ha OTYETHOCTU ueNieBble LeHbl MOTyT U3MEHUTbCA
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Hacroawmsi matepuan noaroToBAEH aHanuTkamu komnaHm VN OOO «Freedom Finance» (Y36ekncraH). Kaxabivi aHaInTuK MNOATBEPIKAAET, YTO
BCE r103ULnH, UINIOKEHHbIE B HACTOSLUEM OTYETE B OTHOLUCHUMN KAKOW-/TNEO LIEHHOM GYMaru wim SMUTEHTA, TOYHO OTPAXKAKOT JINYHbIE B3I/154b!
STOrO aHa/INTUKA KAacaTellbHO JIlO60ro aHalnnpyemMoro SMUTEHTA/LHEHHOW Gymaru. JIlobble PEKOMEHAALUMMU WM MHEHUS, PEACTABIEHHbIE B
HAaCToSILUEM OTYETE, ABJASIOTCH CYIKACHNEM HA MOMEHT y6/IMKaLUMM HACTOSLEro OTYeTa. Hacroswmi oT4eT 6bl1 roOAroTOBAEH HE3aBUCUMO OT
KomriaHuu, 11 71t06b1€ PEKOMEHAALMU 1 MHEHUS, MPEACTABIEHHbIE B HACTOSLUEM OTYETE, OTPANKAIOT UCKITIOYUTEIbHO TOYKY 3PEHNS aHAIMTUKA. [Toun
BCeVi OCTOPOXHOCTH, CO6/IOAAEMON /19 O6ECIIEYEHNS TOYHOCTHU UIIOKEHHBIX PAKTOB, CrPABEATMBOCTI U KOPPEKTHOCTU [PEACTABIEHHHIX
PEKOMEHAALMUI Y MHEHWUY, HU OAMH U3 aHATMTUKOB, KOMIaHus, ee AMPEKTOPa 1 COTPYAHUKA HE YCTaHaBAMBAIMN MOAIMHHOCTb COAEPKAHMS
Hacrosuero or4era M, COOTBETCTBEHHO, HU OAMH M3 aHA/MTUKOB, KOMIMaHus, €€ AUPEKTOPa U COTPYAHUKA HE HECYT KakoM-/IM60
OTBETCTBEHHOCTH 38 COAEPIKAHNE HACTOALUErO OTYETA, B CBA3M C YEM MHPOPMALMS, MPEACTABICHHAS B HACTOSALUEM OTYETE, HE MOXET CYUTATLCS
TOYHOU, CrPaBea/IMBON 1 MOJIHOM. H1 OJHO /INLO HE HECET KakoW-IM60 OTBETCTBEHHOCTU 3a KakMe-inbo oTepy, BOSHUKILIME B Pe3y/IbTare
KaKOro-1m60 UCIoIb30BaHNS HACTOSALUErO OTYETa MM €rO COAEPIKAHMS, TN6O BOIHUKLUME B KAKOV-/IMGO CBA3M C HACTOALMM OTYETOM. Kaxabivi
AHANNTUK W/ CBI3aHHBIE C HUM JIMLA MOTYT MPEANPUHATL AEKCTBUS B COOTBETCTBUN NGO UCIIONb3OBATH MHPOPMALMIO, COAEPKALLYIOCS B
HAaCTOSILUEM OTHETE, @ TAKXKE PE3V/bTAaThl AHAINTUYECKON PA6OThI, Ha OCHOBAaHMM KOTOPLIX COCTABIEH HACTOALMI OTYET, O €ro y6/MKaLmA.
UIH@pOopMaums, rMpencTaBieHHas B HACTOALLEM JOKYMEHTE, HE MOXET C/IY)KUTb OCHOBAHNEM AJ1S1 [PUHSTUS MHBECTULMOHHBIX PELLEHMI JTHOOLIM €ro
110/1y4aTENIEM MU MHBIM JIMLIOM B OTHOLLEHMM LIEHHbIX 6YMar KomraHmm, HacTosLmi OTYeT He SBISETCS OLIEHKOM CTOMMOCTI G13Heca KomraHmu,
ee aKTUBOB /NGO LIEHHbIX GYyMar 4719 LUENEH, MPERYCMOTPEHHBIX 3aKOHOAATEbCTBOM Pecriy6rku Y36eKkncTaH, B chepe AesTeNbHOCTI OLEHKM
CTOMMOCT.
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Tanlanma talab

QOG’'OZLAR BO'YICHA STATISTIKA FOND BOZORIDAGI MUHIM VOQEALAR

Hajm, Oktabr oyining ikkinchi o'n kunligi yakunlariga ko'ra, Tashkent
Tiker  10.10.2025 17.10.2025 % YD min Stock Market Index (TSMI) o'tgan haftaning yopilish darajasiga
>0 nisbatan 0,75% ga pasayib, o'rtacha tuzatish bilan davrni yakunladi.
TSMI Index 702,10 696,86 -0,75% 4,29% 27225 Umumiy pasayishga garamay, investorlarning gimmatli gog'ozlar
bozoriga qizigishi yuqoriligicha golmoqda: savdo faolligi sezilarli
URTS 450100 4806,00 678% 3.67% 8041 darajada oshdi, bitimlar hajmi esa 150% dan ko'proqqga oshib, 2,72
milliard so’mni tashkil etdi.
UZTL 5800,00 5844,99 0,78% 44,32% 12259
Tovar-xom ashyo birjasi (URTS) aksiyalari hisobot davrida indeks
HMKE 2324 5505 5459 4371% 5105 tarkibiy gismlari orasida 6,78% ga mustahkamlanib, o'sish bo'yicha
' ' ' ' ' yetakchilik qildi. Kotirovkalar bir aksiya uchun 4 806 so'm
darajasida  yopilib, 2024-yil oxirida amalga  oshirilgan
UZMK 369999 355000 -4,05% -1744% 70,8 kapitallashuvdan keyingi tarixiy maksimumni yangiladi.
QzsM 815,00 839.99  3.07% 44005 167 Hamkorbank (HMKB) gog'ozlari ham shunga o'xshash dinamikani
ko'rsatib, bargaror ijobiy dinamikani ko'rsatishda davom etdi va
CBSK 10,75 10,79  0,37% -10,08% 57,2 5,45% ga gimmatlashib, bir aksiya uchun 35,05 so'm darajasiga
yetdi. Bu ko'rsatkich 2024-yil fevral oyidan beri eng yuqori
UNVB 0,43 0,40 -6,98% 0,00% 8,2 ko'rsatkich bo'lib, o’shanda bank tagsimlanmagan foyda hisobiga

ustav kapitalini ikki baravarga oshirib, qo’shimcha aksiyalar

chigargan. Kotirovkalarning o’sishi 2025-yilning uchinchi choragi
TSMI DINAMIKASI, 1-YILLIK bo'yicha ijobiy hisobot va investorlarning ijobiy kutilmalari bilan
720

go’llab-quvvatlandi.

Hafta autsayderi esa Universalbank (UNVB) aksiyalari bo’ldi, ular
o'tgan haftada gayd etilgan o'sishning katta gismini yo’gotdi.
Qog'ozlar 19,92% ga pasayib, hisobot davri boshida 8 247 so'm
680 darajasiga tushdi.
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USD/UZS DINAMIKASI, 1-YILLIK “TOSHKENT"” RFBDA MAVJUD LIKVID OBLIGATSIYALAR

13 000
Tiker Jamivat Yillik So'ndirish So’'ndirish
12900 Y daromad sanasi kunigacha
12 800
12700 ACMTIB «Agat Cred|_t m_|kromol|ya 29,0% 4/2026 167
tashkiloti» AJ
12 600
12 500 ACMT1B2 «Agat Cred|_t m_|kromol|ya 28,0% 7/2026 279
12 400 tashkiloti» AJ
12300 «Delta mikromoliya o
12 200 DMMT2B tashkiloti» MChj 28,0% 3/2027 516
12100 MAKESENSE
UZUMN2B « ? 25,0% 2/2027 487

12 000 MChj XK

+998 (78) 147-75-55 www.ffin.uz info@ffin.uz



FREEDOM
BROKER

17.10.2025 | HAFTALIK SHARH

IQTISODIYOT

OTB O’zbekistonga JSTga a'zo bo’lishga tayyorgarlik ko'rish uchun
$500 mln ajratadi. Osiyo taraggiyot banki O’zbekistondagi igtisodiy
islohotlarni qo‘llab-quvvatlash uchun $500 miln migdorida kredit
ajratishni ma‘qulladi. Mablag'lar davlat sektori samaradorligini oshirish,
korporativ boshgaruvning xalgaro standartlari va MHXSni joriy etish,
shuningdek, fiskal shaffoflik va korrupsiyaga qarshi choralarni
kengaytirishga yo'naltiriladi. Dastur milliy gonunchilikni JST qoidalari
bilan uyg'unlashtirish, DXShni rivojlantirish va igtisodiy o'zgarishlar
jarayonida ijtimoiy himoyani kuchaytirishni nazarda tutadi. OTB chora-
tadbirlar mamlakatning yanada ragobatbardosh va bargaror igtisodiyoti
uchun asos yaratishini ta'kidladi.

XVJ O'zbekistonda iqtisodiy o'sish va inflyatsiya tezlashishini
kutmoqda. Xalgaro valyuta jamg'armasi 2025-yilda O'zbekiston
igtisodiyotining o'sishi bir yil oldingi 6,5% ga nisbatan 6,8% ni tashkil
etib, 0,9% bandga oshishini prognoz gilmoqda. "World Economic
Outlook” hisobotiga ko'ra, 2026-yilda o'sish 6% gacha sekinlashadi. Shu
bilan birga, XVJ inflyatsiyaning 9,1% gacha tezlashishini kutmoqgda - bu
Markaziy bank prognozidan (8,7%) yugori. 2026-yilda ko'rsatkich,
jamg'arma hisob-kitoblariga ko'ra, 7,1% gacha pasayadi. Shuningdek,
joriy operatsiyalar hisobi bo'yicha prognoz yaxshilandi: oltinning jahon
narxlari oshishi fonida taqgchillik 2025-yilda yalpi ichki mahsulotning
2,4% gacha gisgaradi.

Jahon banki O’zbekistonga iqtisodiy islohotlarni qo‘llab-quvvatlash
uchun $800 mln ajratadi. Jahon banki direktorlar kengashi
O’zbekistondagi tarkibiy islohotlarga ko’maklashish uchun 800 million
dollarlik imtiyozli kreditlar paketini ma’qulladi. Mablag'lar ijtimoiy
himoya, energetika va davlat boshgaruvini rivojlantirishga, shuningdek,
mamlakatning jahon igtisodiyotiga integratsiyalashuvini tezlashtirishga
yo'naltiriladi. Hukumat kam ta’'minlangan oilalar uchun elektr energiyasi
va gaz tariflari bo'yicha kompensatsiyalarni yiliga 1 million so’'mgacha
oshiradi va davlat korxonalarini isloh gilish uchun Milliy investitsiya
jamg‘armasini tashkil etadi. Dastur, shuningdek, savdoni liberallashtirish,
telekommunikatsiya sohasida xususiy investitsiyalarni rivojlantirish va
"yashil" energetikani ilgari surish bo'yicha chora-tadbirlarni o'z ichiga
oladi.

KORPORATIV YANGILIKLAR

Navoiy kon-metallurgiya kombinati mahsulot ishlab chigarishni 43%
ga, oltinni 2% ga oshirdi. 2025-yilning to'qqgiz oyi yakunlariga ko'ra,
NKMK 95,3 trillion so'mlik mahsulot ishlab chigardi, bu o'tgan yilga
nisbatan 42,7% ga ko'pdir. Oltin gazib olish hajmi 2% ga oshib, 2,34
million troya unsiyasini tashkil etdi. O’rtacha sotish narxi bir unsiya
uchun 3 359 dollarni tashkil etdi. Kombinatning daromadi $4,7 mirdga
(+40,9%), sof foydasi $1,51 mirdga (+71,8%) yetdi. Investitsiyalar 342,9
million dollarni (-44%) tashkil etdi, shu bilan birga 2 mingdan ortiq yangi
ish o'rinlari yaratildi. Xarajatlarni magbullashtirish hisobiga gazib olish
tannarxi 3 trln so’'mga kamaytirilgan.

“Wildberries & Russ” birlashgan kompaniyasi ("RVB" MCHJ) UzPost
milliy pochta operatorini xususiylashtirishda ishtirok etdi. "RBK" va
"Spot” manbalariga ko'ra, kelishuv oldindan tayyorlangan va Rossiya
marketpleysining O'zbekistonda faol ishtirokini rivojlantirishni nazarda
tutadi. Xususiylashtirishdan oldin 50 ta pochta bo’limining 77,3 milrd
so’'mlik binolarini berish orgali UzPost ustav kapitali gariyb 40% ga
oshirildi. Operatorning bozor kapitallashuvi 2859 mlrd so'mga
baholanmoqda. Xususiylashtirish dasturiga ko'ra, "Alogabank”ga tegishli
bo’lgan 29,4% aksiyalar sotuvga qo'yildi.

"Hamkorbank" ATB o'z daromadini 1,3 trln so’'mga oshirib, sohada 3-
o'rinni egalladi. 2025-yilning to'qgiz oyi yakunlariga ko'ra,
"Hamkorbank" sof foydasini 21,8% ga oshirib, 1,3 trillion so'mni tashkil
etdi va bank sektorining yetakchilari gatorida ©'z mavqeini
mustahkamladi. Ill chorakda bank 461 milrd so'm daromad oldi
(+23,6%). Kredit portfeli 21,8 trln so‘'mga yetdi, muammoli kreditlar
ulushi atigi 1,5% ni tashkil etdi - bu bozordagi eng yaxshi
ko'rsatkichlardan biri.

+998 (78) 147-75-55

www.ffin.uz

"O’zsanoatqurilishbank™ ATB 9 oyda sof foydani 73% ga oshirib, 1,4
trln so'mni tashkil etdi. SQB 2025-yilning yanvar-sentyabr oylarida
1,39 trln so'm sof foyda ko'rdi, bu o'tgan yilga nisbatan 72,9% ga
ko'pdir. Hisobot davrida SQB daromadlari 13,2 trln so'mni tashkil etdi,
shundan 8 trln so'mi foizli va 5,2 trln so'mi foizsiz daromadlardir.
Moliyaviy ko'rsatkichlarning o'sishi  xususiylashtirishga tayyorgarlik
fonida sodir bo’lmoqgda: sentyabr oyida bankning 30% aksiyalari
London va Toshkent birjalarida qo'shma IPO  o'tkazishni
rejalashtirayotgan Milliy investitsiya jamg’'armasiga o'tkazildi.

"Ipoteka bank" ATIB 2025-yilning uchinchi choragida foydaga chiqdi.
2025-yilning to'qqiz oyi yakunlariga ko'ra, "Ipoteka bank" ikkinchi
chorakdagi zarariga garamay, 102,5 mlrd so'm miqdorida sof foyda
ko'rdi. Fagatgina Ill chorakda bank 495 mlrd so'm daromad oldi va
oldingi yo’'qotishlarni to'lig qopladi. Ehtimoliy kredit xatarlari bo'yicha
zaxiralar 3,5 trln so'mgacha (+137,9%) oshdi, bu esa xatarlarni
boshgarishda konservativ yondashuvni aks ettiradi. Foizli daromadlar
8,3 trln so'mni, foizsiz daromadlar 3 trln so’'mni tashkil etdi.

"Anor bank" AJ foydasi 135% ga oshdi, ammo Fitch reyting
prognozini yomonlashtirdi. 2025-yilning to'qgiz oyi yakunlariga ko'ra,
"Anor bank'ning sof foydasi 235,9 mlrd so'mni tashkil etdi, bu o'tgan
yilga nisbatan 134,6% ga ko'pdir. Asosiy o'sishni foizli daromadlar
ta’minladi, ular ikki baravardan ko'proq oshdi - 1,0 trln so'mdan 2,3 trln
so’mgacha. Kredit portfeli yil davomida 5,9 trln so‘'mdan 8,8 trln so‘'mga
o'sdi, birog muammoli kreditlar ulushi 2,5% dan 4,3% ga ko'tarildi. Shu
bilan birga, “Fitch Ratings” emitentning uzogq muddatli defolt reytingi
(IDR) bo'yicha prognozni "Bargaror"dan "Salbiy’ga yomonlashtirib,
reytingni B-darajasida saglab goldi.
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BROKER
TSMI INDEKS DINAMIKASI, 1-YILLIK
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TAHLIL DOIRASIDAGI AKSIYALAR BO'YICHA JORIY TAVSIYALAR*
Tiker Jamiyat nomi Soha Oxwgl Magsadli Jor_ly . Tavsiya
narxi narx salohiyati

URTS "Tovar-xom ashyo birjasi” AJ Fond 4 806,00 4 311,00 -10,3% BUY
SQBN "O'zsanoatqurilishbank” ATB Moliya 10,79 12,71 17,8% BUY
HMKB "Hamkorbank« ATB Moliya 35,05 38,70 10,4% BUY
UZMK "O'zmetkombinat" AJ Metallurgiya 3550,00 7 300,00 105,6% BUY
UzMmT "UzAuto Motors« AJ Avtomobilsozlik 52 000,00 99700,00 91,7% BUY
UZTL "O'zbektelecom” AK Telekommunikatsiya 5 844,99 7 400,00 26,6% BUY
BIOK "Biokimyo" AJ Kimyoviy sanoat 15700,00 30979,00 97,3% BUY
IPTB "lpoteka-Bank” ATIB Moliya 1,16 1,27 9,5% HOLD
TRSB "Trastbank” XAB Moliya 8 445,00 3974,00 - SELL
UNVB "Universalbank” ATB Moliya 8 247,00 4 186,00 - SELL

*hisobot davri davomida magqsadli narxlar o'zgarishi mumkin
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Ushbu material "Freedom Finance” MCHJ XK (O zbekiston) kompaniyasi tahlilchilari tomonidan tayyorlangan. Har bir tahlilchi ushbu
hisobotda biron bir gimmatli qog oz yoki emitentga nisbatan keltirilgan barcha pozitsiyalar ushbu tahlilchining tahlil gilinayotgan
har ganday emitent/qimmatli gqog ozga nisbatan shaxsiy garashlarini aniq aks ettirishini tasdiglaydi. Ushbu hisobotda keltirilgan har
qanday tavsiyalar yoki fikrlar ushbu hisobot e'lon qilish paytidagi fikr-mulohazalardir. Ushbu hisobot Kompaniyadan mustaqil
ravishda tayyorlangan va ushbu hisobotda keltirilgan har ganday tavsiyalar va fikrlar faqat tahlilchining nugtai nazarini aks ettiradl.
Bayon etilgan faktlarning anigligini, taqdim etilgan tavsiyalar va fikr-mulohazalarning hagqoniyligi va to‘g‘riligini ta’'minlash uchun
ehtiyotkorlikka rioya qilingan bo‘lsa-da, tahlilchilarning hech biri, Kompaniya, uning direktorlari va xodimlari ushbu hisobot
mazmunining haqiqiyligini aniglamaganlar va shunga ko‘ra, tahlilchilarning hech biri, Kompaniya, uning direktorlari va xodimlari
ushbu hisobot mazmuni uchun javobgar bo‘lmaydilar, shu sababli ushbu hisobotda taqdim etilgan malumotlarni aniq, adolatli yoki
to‘lig deb hisoblash mumkin emas. Hech qanday shaxs ushbu hisobotdan yoki uning mazmunidan har ganday foydalanish
natijasida kelib chiqadigan yoki ushbu hisobot bilan bog‘liq holda yuzaga keladigan har qanday yo‘qotish uchun javobgar
bo‘lmaydl. Har bir tahlilchi va (yoki) u bilan bog‘liq shaxslar ushbu hisobotda mavjud bo‘lgan malumotlarga, shuningdek, ushbu
hisobotni tayyorlash uchun asos bo‘lgan tahliliy ish natjalariga nisbatan ular chop etilishidan oldin harakatlarni amalga oshirish yoki
ulardan foydalanishlari mumbkin. Ushbu hujjatda keltirilgan ma lumotlar kompaniyaning gimmatli qog‘ozlariga nisbatan har ganday
oluvchi yoki boshqa shaxs tomonidan investitsiya qarorlarini gabul qilish uchun asos bo‘la olmaydi. Ushbu hisobot O‘zbekiston
Respublikasining qiymatni baholash faoliyati sohasidagi qonun hujjatlari bilan nazarda tutilgan maqsadlarda Kompaniya, uning
aktiviari yoki gimmatli gog‘ozlari giymatining bahosi bo‘lib hisoblanmayadl.

+998 (78) 147-75-55 www.ffin.uz info@ffin.uz



	Слайд номер 1
	Слайд номер 2
	Слайд номер 3
	Слайд номер 4

