J) FREEDOM LOCAL IDEA

| AKUMM KOMNAHMKW NOAOLWIM K TOYKE BXOAa Ha
$88,8 chopMMpoBaB MHTEPECHbIN TEXHUYECKUI caTan

= JPMorgan noBbicun penTuHr Starbucks Corporation c Neutral po
Tukep: SBUX Outperform, nonaras, YTo KpaTKOCPOUHbIE NPENSTCTBUA AN rN06anbHOro
onepaTtopa ceTu KodeeH ncyesHyT. AHannTUK JKOoH MiBaHKOYy ckasan, 4To
onpenennTb NpaBuibHbI MOMEHT A1 BHYTPEHHEN NoNnTUKKM KnuTas CNoXHO, HO

Tekywas uena: CUMTaET, UYTO orpaHuyeHust anoxu COVID co BpeMeHeM 6yayT yCTpaHeHbI, Kak

Touka Bxopa: 3TO MPOMU30LWI0 NOYTM BO BCeM Mupe. JPM Takxe B3BECUIN LIEHOBYIO
LleneBas yeHa: cnocobHocTb SBUX, NOCKOMbKY OHW KOHCTPYKTMBHO OTHEC/IUCh K ceTany

. BOCCTAHOB/IEHMS aKUUn. «[puUHATH Hbl ANs B fiee LWMPOKOM U 4acTomn
NoTeHuunan: aHoene aKkuy p € UueHbl 4, ce bonee pOKoO acTo

KJIMEHTCKOM 6a3bl BCeraa Conpsi)XeHo C pUCKOM, HO BpeHa No-npexHeMmy
Fopu3soHT: JI0/KEH NoAAepXMBaTh CBOM CTaTyC «/A0CTYMHOI pocKoLu», Aaxe npu 6onee
Puck: Bbllue cpeaHero HU3KKX UMdpax, 1 XOTs KaTanmnsaTop KPaTKOCPOUHOIo ABVKEHUS HEYTOBUM,
SL: $78.9 WHBECTOPbI AO/KHbI YYUTbIBATb BO3BPAT K CPEAHEMY U OLEHKY, YTO6bI
: $78,

CTUMYNIMPOBATb POCT akuuin». [laxxe rnpu Takon HOBOW NnpeaBapuTenbHOM
oueHke akumm Starbucks «npoaeMOHCTPUPYIOT OYeHb bnaronpusTHoe
COOTHOLLEHME pUCKa U Bo3HarpaxaeHusa». JPMorgan ycrtaHosun ans Starbucks
LeneByto LeHy B pa3mepe $101.

= Volvo Car USA u Starbucks nnaHmpyroT coTpyaHuYaTb 415 CO34aHUA
rnepso o6Len0CTYNHOW CeTH 3apsiaKku a1eKTpoMobunern B Mara3mHax ceTu
kodeeH B CLLUA. MunoTtHasa nporpamma Tpebyet ot Volvo Car USA yctaHoBUTb
0o 60 ycTpoiicTB 6bICTpOV 3apsiAkun NocTosiHHOro Toka ChargePoint noa
6peHaom Volvo B 15 Toukax Starbucks. Moka aBToMobunm 3apsxatoTcs
CHapy»Xw, BOAUTENM N NaccaXupbl CMOTYyT NPOBECTU BPEMS B MarasuHe
Starbucks, 4To yBennuMBaeT KONNMYECTBO NOTEHLUNANBHBIX K/TMEHTOB.

= Bank of America nogTBepAna NOJIOXKUTE/NIbHbIW B3rNAA HA KOpropauuio
Starbucks, nockonbKy, N0 ero MHeHUto, He CriefyeT ynyckaTb U3 Buay
LONTOCPOYHYHO CUY U3-3a@ KPaTKOCPOYHOM cnaboctn B Kutae, BbI3BaHHOM
COVID. «XoTs Mbl cunTaeM, yto cnaboctb Starbucks B oTHOWEHUM
KOHKYpPEeHLWNM ABNSETCS pe3ynbTaToM orpaHmdenmin COVID, aTo npusesno K
TOMY, 4TO BCe Hosbluee BHMMaHWe yaenseTcs poan KOHKYpPeHUnn, ocobeHHo co
CTOPOHbI MECTHbIX KOHKYPEHTOB C 6onee Hu3knmun ueHamu. CLLUA - kak
TpaanumoHHble QSR, Tak 1 cneumnanncTbl No Kode — BapuaHTbl LLEHOBOM
KaTeropmm HayanbHOro ypoBHS yXe AaBHO CYLeCTBYOT B Kntae, HoO KayecTBo
npoaykTa, cumna 6peHaa 1, YTo KpamHe BaXXHO, MOLHbIN LMMPOBOA Max0oBUK
NOSNBHOCTM NexaT B OCHOBe npojoskatLlerocs nmaepcrea Starbucks Ha
pbiHke». BofA coxpaHun penTtuHr Outperform Ha SBUX n uenesyto ueHy B
$135.

* TexHUuYecKasi KapTMHa: akLnM KOMNaHUM AEMOHCTPUPYIOT HEMJI0XMe NOMbITKN
OTCKOKa, OT rpaHuL, AONrocpoyHoro TpeHaa ¢ 2008 roga, a HeaaBHMM oTKaT
npeaocTaBnseT NpuBeKaTeNbHY0 TOUKY BX0Aa, U B Criy4yae npobos
conpotusneHus $88,8, BeposTHO ABMXeEHME B CTOpPoHY $104,3.
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OnucaHue 6M3sHeca

Kopnopauwus Starbucks sBnseTtcst ogHOM 13
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JlnueHsunsa

My6nuyHas komMnaHusa «Freedom Finance Global PLC» oka3sbiBaeT 6pokepckue (areHTckue) yCcryru Ha pbiHKe LeHHbIX Bymar Ha Tepputopun MexayHapoaHoro ®MHaHCcoBOro
ueHTpa «ActaHa» (MOLA) B Pecnybnnke KasaxcraH. Mpwu cobnoaeHnn TpeboBaHuii, yCNOBUIA, OFpaHUYEHNI U/UNW yKasaHuii AeNCTBYOWEro 3akoHoaaTenscTBa MOLIA,
KoMnaHusa ynonHoMoyeHa OCyLeCcTBAATb Clefyowmne peryivpyemble Buabl AedaTenbHoCcTn cornacHo Jinuernsmm No. AFSA-A-LA-2020-0019: caenku ¢ MHBECTULMSIMU B
KayecTBe NpuHUMnana, CAeNku C MHBECTULMAMMU B KauecTBe areHTa, yrnpasieHne UHBECTULMSAMU, NPeAoCTaB/ieHNe KOHCYbTauuii No MHBECTULMSAM U OpraHu3aumns CAeNoK ¢
VHBECTMLMAMK. PasMelléHHas B AaHHOM pasaene MHpopMauus M MaTepuanbl HOCST CNpaBOYHO-MHPOPMALIMOHHbIN XapakTep, afipecoBaH K/IMEHTaM aapecoBaH KIneHTaMm
Freedom Finance Global PLC, He sBnseTcs MHAMBMAYaNbHOMW WHBECTULIMOHHOW peKOMeHAaunen, He ABISEeTCa NpeasioXXeHNEM MHBECTMPOBaTb B aKLUMKW Pas3fNYHbIX KOMMNaHUN.

BnageHvie LeHHbIMU ByMaramMu u NpoYnMMn UHAHCOBBIMU MHCTPYMEHTaMM BCErAa COMpPsXKEHO C PUCKAMW: CTOMMOCTb LieHHbIX ByMar U npounx GuHaHCOBbIX MHCTPYMEHTOB
MOXEeT pacTu Unn naaaTb. Pe3ysibTaTbl MHBECTMPOBAHWUS B MPOLUSIOM HE rapaHTUPYIOT A0X0A0B B ByaAylieM. B cOOTBETCTBMM C 3aKOHOAATE/IbCTBOM, KOMMaHUSi HE rapaHTupyeT
1 He obewlaeT B 6yAyLueM AOXOAHOCTU BIOXEHWI, HE AAeT rapaHTUN HaAeXHOCTU BO3MOXHbIX UHBECTULMI U CTabUIbHOCTU pa3MepoB BO3MOXHbIX JOXOA0B.



