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MyHaun OPXX xafbiHaa onHangbl

WTI MyHauMbIHbIH BaFacbkl OeCIHLUI anTa KaTapblHAH TEMeHAen Kesefl, COHbIH ILWIHAOE
ONMEK + MuHucTpnik kesgecyi 26-30 Kapaluara aybICTbIpbinabl. KblpKYNEK anblHbIH
EH YXOfapfbl KepceTKiwwiHeH onap waMameH 20% -Fa Ty3etinal. AKLU-Ta 6eH3unH
(MbHYEPCTEPIHIH BaFachl XKbl1OblH €H TOMEHTT AeHIENIHE XETTI, By MHMPAAUNAHBIH
bastynayblHa biknan eTel

14.11.2023
16.11.2023

22.11.2023

2411.2023

28.09.2023 EkH

3840 WARVNAYY

S&P 500

11.2022

11.2023

AKLL-Ta TyThIHYLWbLIALIK MHPASUMS Ka3aHOa KbipKynekTeri 3,/% -0aH 3,2% x/ geniH 6aceHaen;

AKLL-TbiH 8HAIPICTIK KyaTTapblHbIH XYKTEMECI Ka3aH anbiHaa /8,9% OeHreniHae eKi Xbl1ablK eH
TOMEHT| OEHTENTE XKETTI

OMNEK + oTbipbickl 2024 Xbinbl 6HAIPY KBOTANApbiHA KATbICThl KOHCEHCYCThIH B0oIMaybIHa
bannaHbICThl 26 kapawagaH 30 kapallaFa aybICTbIpbIIOb

[Jonnap nHaexci (DXY) TaMbI3 anbiHaH bepi MUHUMYMFa aeviH TeMeHaesi, cebebi Hapblk PPXX bynaH
Oblnan MesnLlepnemMeHi KetepMenai aen KyTem|

Tukep AkTuB Garepic
bip anTaga bip anpa
SPY S&P 500
QQQ NHpexe NASDAQ100
DIA Dow Jones Industrial 30
UUP Lonnap -0,31% -2,54%
FXE EBpo
XLF KapKbl CEKTOPBI
XLE JHepreTUKanblK CEKTOP
XLI BHepKacin cekTopbl
XLK TexHONornanbIK CEKTop
XLU KoMMyHanaplk Kbl3MeT CEKTOPbI
XLV [leHcaynblk cakTay CEKTOpHI
SLV KyMic
GLD AnTbIH -0,34%
UNG [a3 -4,06% -17,92%
USO MyHam -9,62%
VXX KOpKbIHbILL MHOEKCI -6,14% -35,67%
EW] >KanoHus
EWU YnblOpUTaHKS
EWG [epMaHus
EWQ OpaHums
EWI ViTanns
GREK [peums
EEM BPUK engepi
EWZ bpasunus
RTS Pecen
INDA YHpicTaH
FXI KbiTan
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AKLL kop HapbIfbl 60MbIHLLA €H MaHbI3abl OKuFanap bip betre
Nupekc S&P 500 (14.11.2023 — 24.11.2023)
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AKLL-Ta eHAOIpICTIK KyaTTapablH XXYKTEME OEHTEN byriHri KyHre coHFbel ®PXK oThIpbICH BTKEH KapallagaH bactan,
ka3aHOa KblpKynekTeri /9,5% -0aH exi Xblagafsl ex OHbIH KOPbITbIHABICE O0MbIHLLIA MeALlepnemMe 5,5% OeHreniHae
TOMEHTI aeHrenre oevid /8,9% -rFa aenid TeMeHaeal. kangeipbliFad, DXY gonnap nHaekci 3,3% »oFanTThl. baFamra KbiCbiM
BHepkacinTik eHAipic kenemi 0,7% a/a Kbickapabl KBl kaTaHaaTy UMKIHIH KYTIETIH asgkTanyblHa aCep eTeq;

16.11.2023

Alibaba (BABA) AKLL ynunTepiHe 3KCnopTThIK LLEKTeynepre
barnaHbICTbl Xblj1 BackiHaH Bepl ganbiHAANbIN Kee
XaTkaH e3iHIH 6ynTTel 6eniMileciHiH |PO-Cbl 0oMblIFaHbIH
xapusnagpl. OcblHbIH asCbiHOA KOMNAHUSAHbLIH OaFa
benrineynepi wamameH 10% -Fa TemeHaeai

22.11.2023

OMNEK + oTbipbicel 26 KapawagaH 30 Kapallara

aybICThIPbINAEI, By MyHal HapbIFbIHOA XKaAFbIMChI3 PeaKLms]

Tyabipabl XaHe 2024 xbifbl BHAIPY KBOTaNapbiHA KATbICTh 4
KOHCEHCYCThIH XXOKTbIFbl PETIHAE KabblngaHabl

Ma3sMyHbl
22.11.2023
14.11.2023 Broadcom (AVGO) $69 mnpa-ka VMware (VMW, gennctunr
AKL-Ta TyTbIHY BafFacbiHbIH BCYI Ka3aH anblHOa MayCbIMHaH eTKI3iNgi) caTbin anyabl askTanb MamineHi Teney yLuiH
bepi anfaw pet 0,5 n.T., 3,2% oeniH 6acenaeai. basanbik CaTbiN anyLubl Nanbl3ablK MeLLIEPIEMEC] 83repMeni YL < >

MHPAAUMS KbipkyekTeri 4,1% -naH 4% -Fa oeniH TeMeHaeq, KamTamachl3 eTinmereH Hecve TypiHae $28,4 mapg TapTTb
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EH 6acTbl Macene

bonalwiak Tayekengeppal caMaKTauTbIH YaKbIT

Kenal

CoHFbl Ke3aepi aMepuKaHablK 3KOHOMKKA MEH KOP HapblfbiHbIH
TYPAKThIIbIFbl TYPasibl KB aHriMe Ko3Faaplk, OHbIH ce0ebi bap. Anan-
0a, 2024 xbinFa CTpaTernanblk XoHe MHBECTULMABIK, Loy apabl
LUbIFAPY affblHOA XXEKENEreH CEKTOPAp MeH akunanapabliH nep-
CNeKTVBaNapbl Typasibl KBNTEreH aknaparTbl TabyFa 6onaabl, Kene-
Cl XbI/1Fbl TAYEKeNaep TakbIpblOblH KO3FafFbiM Keneql. IHBecTopabiH
bof1allaKTa OHbl KaHOan CbiH-KaTEPIEP KYTIM TYPFaHbIH XXaHE 0nap-
Obl EHCepY YLUIH KaHOan LWapaiap KofgaHy KepeKTIriH TYCIHYI eTe
MaHbI3bl.

bipiHLLI Ke3eKTe Xofapbl MesLLep/ieMenepai caktTayablH y3ak Ke-
3eHiHIH NepCcnekT1BaChIH aTtan eTKeH XeH. OHbIMeH BannaHbICTbl Tay-
ekes1 PPXK TypakThl XKofFapbl MHPASALUMSAHBIH Ca/idapbliHaH anaafbl
xbinbl OKIT yMcapTnanTeiHObIFbIHAA DOMBIN OThIP. J3ipre Makpo-
CTATUCTMKA OHbIH bastynaFaHbiH KepceTel, bipak TpeH, KYLUTI Ty Tbl-
HY »XaFoarblHOa 83repyl MyMKIH. byl HapbIKTaFbl aKTUBTEPAI KanTa
baranaynpl TybiHoaTaabl: AKLL-TbIH y3aK Mep3imMal Ka3biHALLbIIbIK,
0BIMrauMsanapbl XXaHe akumsanap catyfa yuslipanasl. OkuFanapabiH
MyHOar gamy bikTuMangpiFsl 50% -naH TemeH, bipak 0y cueHapuit
icKe acbipbliFaH xarganaa, AKLL-TbiH KeH HapbiFbiHa Xbl1abIH BipiH-
LI XKapThICbIHOA My T-0MuMoHaap 00ybl KEpPEK.

EKIHLWI Kayin — TYTbIHYLLbIILIK OENCeHOITIKTIH ancipeyi. APThIK XKW-
HaK aKLla anTapsblkTan Kbickapabl: 2021 XbinablH YLIWIHLI TOKCA-
HbIHbIH CoHbiHAa COVID-gaH KeniHri woiHbiHaH $2,1 TpnH WwamackiH-
na onapabiy kenemi $530 mnpa-Ka genid asanaos (Freedom Broker
ecenTeynepi). YcTimisgeri xbinbl XKIB eciMiHi Herisri gpalisepiHe ai-
HaJIFaH KYLUTI TYTbIHYFa 81 OCbl apThiK XMHaK ceben 0osFaH LbFap.
bi3 6yn TakbIpbInThl TaMbl3 anbiHaa AKLL-Tarsl $1 TpaH Hecrenik kap-
Tanap 60MbIHLLIA Kapbl3Fa KO KETKI3Y Typasibl XKaHaIbIKTap asiChblH-
na Tafkpinaablk. Kpeautrep 00MbIHLLA KELLIKTIPY 93Ipre Xepriik-
TI MUHMMYM/A Kabln OTbIP, SFHU TYThIHYLLbI YUPEHLLIKTI LUbFbIH-
Oapabl )aby YLIH a1l Kapbl3OapbiH XWHaM KOUFaH XOK. TyTbIHY-
OblH 9/1Cipeyl 3KOHOMUKaHbI PELLECCUSFA aKeNedl, COHAbIKTAH UH-
BECTOP NOPTMENbAI ap TYPJI CEKTOPNAPAbIH aKLUMsANapbl ecediHeH
apTapanTaHbIpbIN, 0NapablH 3SMUTEHTTEPI TINTI Kyablpay Xarnamn-
blHAA Ja TYCIM MeH MandaHblH TYPaKTbl 8CYIH KBPCETYI LapThIMEH
TYPYbl KEPEK. dpTapanTaHaplpbl/iFaH NOPTMENbAEP MblCasiaapbiMeH

DI3MIH CTPATEMMSALIK XKHE KOPbIThIHALI MHBECTULMSIBIK, LLIOY bIMbI3-
0a TaHblcyFa 00M1aabl.

[eocasicn Tayeken bomkaMaapabiH 0ipi, Bipak ByKifa anemM bonblHLLA
9CKepu onepaumsnapabiH XaHaaHyblH ECKEPCEK, OHbl XKOKKA LUbIFa-
PyOblH KaXeTi oK. Taay LbiFbicTarbl HeMece TanBaHOaFbl KaK ThiFbIC-
TapAblH KYPT LMENEHICYI XepriliKTI MHAEKCTEPAIH AMHAMMKACbkIHA
Kepi acepiH Turizenl. Anamaa, Freedom Broker knueHTTEpiHE MyH-
[av XapblibICTapapl YCTayFa KeHec bepmec ek, cebebi onap bon-
XAy KWMbIH XKaHe eTe KyObliManbl. Kayintepal 0apbiHLIA a3anTy
VLLIH nopTdhensre MyHai-ras cekTopbiHbiH KypangapsiH (The Energy
Sector SPDR Fund, XLE), YTK (iShares U.S. Aerospace & Defense ETF,
ITA), conpan-ak anteiHasl (SPDR Gold Trust, GLD). AnrFalukpl exi ak-
TUB KE3 KEeNreH KyOblMasbiblKTa HEFYPBbIM TYPAKThl KIPICTIIIKTI
KepCEeTeMl, an anTblHFa CalbiHATLIH KapyKbl JOPC-MaXop XaFaamnbl-
Ha KOpFaHbILL 6onaabl.

byn MaTiHAge 6I3 TeK YL HEri3ri ToyeKkesal XaHe ofapaaH KopFay-
OblH HEeriari TaCiAepiH FaHa Ko3FaablK. T0/1bIK TI3IMI CTPATErMASbIK,
LLoNydaH TabyFa bonadpl. Erep Hapblk ecce, TayekenaepaiH KyLUeti-
He BanNaHbICTbl 0faH ThIC KaydblH KaXKETI XKOK, EKEHIH ECTE CaKTay
MaHbI3abl. JKarganael gypbic baranay Kepek: VIX «KopKbIHbILL VH-
OeKci» kasip 12,66 TapMaKTbIH XePrinikTi MUHUMYMbIHOA, COHObIKTaH
KeH Hapblkka 30 KyHAIK cakTaHasIpyabl (MYT OnUMOHbIH) caThin any
Ka3ip NaHOEMUSAOAH KENIHTT Ke3eH YLLIH DapbliHLLIa ap3aH 6onaab.

o S&P 500 nnpekcinib, 4500-4650 TapMak ananasoHbIHAAFbI
KO3FabiChbl

Tumyp Typnos,
CEO Freedom Holding Corp.

MaHbI3/bl XXaHanbIKTap

AKIL-ta TyTbIHY BaFacklHbIH 6CYi easyip bacenaeni: KasaHaa o
3,7% -naH KewiH 3,3% KOHCEHCYC Ke3iHAe KbIpKyWeKk anbiHaa 3,2%
-Obl Kypaabl. An ecebiHae anFa Henmik anHamuka TipkenreH. ba-
3a/1bIK MHAALMA (0TbIH MEH TaMak BHIMAEPIHIH BarackiH ecer-
TEMEreHe) KoipkymexTeri 4,1% - naH kasaHoa x/x 4% - fa gevid
bastynagbl (+ 0,2% a/a).

AKIL-Ta eHOIPICTIK KyaTTapAblH XXYKTEME AEHIENI Ka3aH aublH-
na 0,6% a/akpickapbin, 2021 xbinaplH ocbl avbiHaH 6acTan /8,9%
-Fa feviH TemeHaenl. KblpKyneKkTe 8HepKacin eHAIPICiHIH KeneMi
0,19% -fa ynratraHHaH KeniH a/a 0,/% -Fa TemeHgeni. KoHceHcyc
eHepKacinTik eHAipicTi 0,3% -Fa TeMeHaeTy i 6omxkaabl. Tabueu
kasbanapapel eHAIPY A, COHAAM-aK 3NEKTPMEH XaHe ra3beH xab-
ObIKTay bl KAMTUTBLIH HEFYP/IbIM KEH KepceTKiw kasaHaa 0,6%
a/a TeMeHaes,.

OMNEK + keniciMiHe KaTbiCyLUbINApAbIH MUHUCTPAIKTED AEHreniH-
AEeri xocnapsbl 0TbipbiCkl 26 kapallagaH 30 kapallara aybiCThl-
pbiNabl, Oy MyHat BaFacbiHbIH TOMEHAEYIH bIHTANaHAbIPAbI, 01
OeciHLI anTa KaTapblHaH XasFacyna. Hapblk Ke3aecyal KEeniHre
kanaplpyabl 2024 xbinFa MyHan eHaIpY TMMUTTEPIHE KATbICTbI
bIMblpafFa Kese anMayaplH 6enrici peTiHae kabbinaaapbl.

AnTbl pe3epBTiK BA/TKTaHbIH KOPXXbIHbIHA KATbICTHI A0/11apablH
KyHbIH KepceTeTiH DXY nHaekci 24 kapallaga TaMel3gaH dactan
eH TemeHri oenrire - 103,4 Tapmakka aeniH Temengeai. [lonnap-
OblH ancipeyi ®PX-HbIH aKlla-KpeauT casicaTblH KaTaHdaTy
LMKIHIH asKTanyblH KyTyMeH BannaHbicTbl. Kapalla anbiHbiH
bacbiHaH 6epi DXY 3% -0aH acTaMblH KOFaNnTThI.
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B3eKTI TpeHaTep

28 Kapalwuaparbl ceHimMal backapyra wony

XahaHnppik cypetTeme

CoHfbl eki anTa iwiHoe S&P 500 3,3% koctel, NASDAQ 100 2,9%, Dow
Jones - 3,2% ecTi. AKLLl HapbIFbIHBIH BacTbl OH ApavBepi bo/KamaapaaH
repi bencenaipek basgynantbiH MHMNSUMS aepektepi 6ongel. OHbIH CepriHi
®OPJK cTaBKacblH KeTePY/IH aFbiMOaFbl UMKNIH agkTay xaHe 2024 xbin-
OblH eKIHLLI XXapTbICbiHAA PETTEYLUIHIH MOHETAP/bIK LLAPTTapdbl XXyMcap-
TyFa OYpbITY bIKTUMANABIFLIH apTThipadpl. KyTinreHHeH anaekamnia KyLwTi
besLleK cayaa AepPeEKTEPIH ECKEPE OTbIPbIM, Cay4a-CaTThlKKa KaTbICYLLbl-
nap ®PJK 3KOHOMMKaHbIH «KYMCaK, KOHYbIH» NTabIKTbl XKYPri3in oThipFa-
HblHa KebipeK Ke3 xeTkizenl. NHdnaumns baceHoen, an ickepnik bencen-
OINIK NeH TYTbIHY Xar-KyWi TyPakTel 00/bIN Kanyaa. MeMNEKETTIK KapKbl-
NaHabIPY Typasibl 3aH X00aCbiHbIH Kabbl/iAaHybl fa HapblkKa bipLuama KoJi-
[ay KepCeTTI, 01 YKIMET XYMbICbIH TOKTATYyfa X0J1 0EpMEYre MyMKIHAIK
bepai. Kapalla anbiHbiH COHFbI anTackiHa geniH HapeikTap OpenAl-HbiH
BypbiHFbl Bactbickl Cam AnsTMaHHbIH Microsoft-ka (MSFT) keLwuyi Typansl
xabapfa OH Ke3Kapac TaHbITThl. ¥3aK Atopaunssibl TpexepucTepni coTTi
opHanacTelpy asceiHga AKLL-TeiH 10 Xbingpik MeMNEKETTIK obavrauns-
NapbliHbIH TaBbICTbIIbIFLIH TEMEHOETY TPEHAIHIH XasiFachkl Aa CEHTUMEHTKE
KO/ 4ay KepceTTi.

YLWIHLLI TOKCAHHbIH ECEMTINIK MayCbIMbIH asikTaslabl AN caHayFa 001aab.
CoHFbl Kapalla anTacklHbIH 6ackiHAA KeH HAPbIK MHOEKCIHAEr KOMMaHUS-
napablH 96,4% ecen 6epai. Kannbl KOPbITEIHAI LaMabl xakcapabl: EPS
KOMMaHvsnapapiH 81% 6omkamblHaH ackin, opTa ecenneH 4,8% ynFanapl
(BypbiH 4,2%), 0Cbl KBPCETKILLIKE KaTbICThl TOCKIH Chilt 7.7% 6onabl. CoHbIMEH
kaTap MHBECTOPJ1apdblH KOPNOPATUBTIK HaTMXKenep MeH bomkamaapra
peakumschl angekanga neccummctik 6ongbl. Conrbl exi antaga $20 mnpa-
TaH XOFapbl KanuTangaHabipymeH ecen bepren 1/ koMnaHusaHbiH 10-HbIH
bara OenrifieHIMI TeMeHOen|, ajl KapallaHbiH BIPIHLLI KapThICbIHOA aKLMS-
napAblH ecenTifiriHe oH peakums 60% -gaH actaM xafgamnaa KepceTTi.
TepTIHLII TOKCaHOAaFbl aKLMSFa Nanaara KaTblCTbl KOHCEHCYC OYPbIHFbI-

CbIHLLA X/ WwamameH 3,9% ecyai bomkangsbl.
Anparbl eki antaga HapblKTbiH HasapbiHaa Broadcom (AVGO-US), Lululemon

Athletica (LULU-US), AutoZone (AZ0O-US), The Kroger (KR-US), Dollar
General (DG-US) ecentepi 6onagpi.

MaKp0o3KOHOMUKaNbIK CTaTUCTUKA

CoHFbl eKi anTaHbIH CTaTUCTUKANbIK AepekTepi «ANThiH KabaT 3KOHOMU-
KaCbl» TYXKblpbIMAaMachkiHa CauKec Kenepl. bip )afblHaH, MHDAALUMS BaCeH-
neyaixanracToipyga (6asansik TbI kazaH anbiHaa 4,1% KOHCEHCYC KesiHae
W/ 4% ecTi). EkiHwi »xarbiHaH, benlwek cayaaga caty bomkamaapaaH
KaKChl 60bIN WhIKTHI (Benwek cayaaga catyabiH 6asansik nHaexci 0,2%
-Fa Kbickapy bomKaHrFaHbiHa KapamacTtaH 0,1% -Fa keTepingi). XKyMbicchi-
30bIK D0MbIHLLA XapOeMaKbiFa BacTankbl 6TIHIMOEP CaHbIHbIH 0ady yJiFa-
IObIMEH XKaHE Kapalla anbiHga Markit-TiH kywTi PMI gepekTtepimeH 6ipre
(KbI3MeT kepceTy canackiHaa nHaexe 50,4 koHceHeyc kesiHge 50,8 Tap-
MaKKa TeH 60bIN WbIKTLI), Oy 613HEC-OeNCeHaINIKTIH CanbICThIpMab
TYPAKTbIIbIFBIH Oinaipea|

Anpafbl eKi anTaja NHBECTOPNAP XKEKE TYTbIHY LUbIFbICTAPbIHLIH CTATUCTW-
kacblH, PCE DaFa MHAEKCIH, ICKepiK BeNceHainiK KepCeTKILLTEPIH, eHOeK
Hapblfbl BOVbIHLLA eCENTI XaHe T.0. KafarananTeliH 6onagp.

®PXX MoHeTapbIK cascathbl

DOPIK «<MUHYTTapbIHAAFbI» TE3UCTEP HETI3M MBJILLEPIEME aFbIMOaFb!l LMK/
VLUIH LeKTI aerrenae Typ gereH ymitrepai KywentTi. FOMC-TiH ByriHri
COHFbl OTbIPbICLIHBIH XaTTaMacklHAH KENIM LWbIFATbIHbl, NHPAAUMAHBIH
DasyfayblHa TPEH/, TOKTAThIIFAH XKaFQanaa faHa MOHETAP/bIK, LapTTapabl
KOCbIMLLA KaTanTy opblHabl. CoHbIMEH KaTap QT baFgapnaMachkiH KbICKapTy
(PPXK BanaHchbiH KbICKapTY) HEFYPIbIM KELL KE3EHTE KEMIHIe Kaiabipbiybi
MYMKIH.

TexHuKanbIK cMmnatTaMa

S&P 500 ywiH opTa Mep3imMal xafgan
KOMannbl 00nbIN Kanyaa, 6ipak »eprinikTi
«ak» hakTopnapbiHbIH CaHbl ecyae. RSI ocumn-
natopbl 20 KapawagaH bacTan apThlK, CaTbiM
any auMarbiHOa, Oyl MHOEKCKE TaH eMeC.
JKakblHOa KeTepiireH Ko3FabiC cayaa-caT-
ThIK, KBNIEMIHIH TBMEHOEYIMEH KaTap XYpAal.
byn petTe 6ip ant IWiHAE OEHYMAPK LLlaMaMeH
10% KoCTbl, By XKEepPrijiKTI WblHOapFa XKaKplH-
nayMmeH Bipre »kakblH bonallaxkTa TY3eTyaiH
XOFapbl bIKTUMaNAbiFbiH KBPCETYI MYMKIH.
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bisfiH, KOMNaHUSHbIH, Ha3apbIHAAFbl )XOHE 0J1apFa caTbin aflyfa YCbIHbIIFAH akuManap 6oMbiHLLA aFbIMAbIK HYCKAY/bIKTap FREEDOM

BROKER

AfrbIMpaFbI
aneyet

Kanutanusauus,

Otpacns (GICS) $ MAH

KomnaHus ataybl CoHfbl Tanpay KyHi
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SCCo SOUTHERN COPPER CORP. [oBblbya MeTanios U MUHEPAsoB 55 540 2023-11-24 72 84 2024-11-23 17% Catbin any WUHBecTuumANbIK
CAT CATERPILLAR INC. MallvHa KypblbiChl 125998 2023-11-10 248 283 2024-11-09 14% Catbim any tony N284
CROX CROCS, INC. Knim xaHe caHaiK bynbiMaap 6123 2023-10-27 101 131 2024-10-26 30% Catbin any %%zsagabﬂaﬂcb;:__l
SBUX STARBUCKS CORPORATION KoHak yinep, MernpaMxaHanap XoHe AemMasbiC YaKbIThl 115 011 2023-10-13 101 110 202410-12 9% YCTaHbI3 ffin. {Iobal
KHC THE KRAFT HEINZ COMPANY A3bIK-TYNIK 43 076 2023-09-29 35 44 2024-09-28 25% Catbin any
FTNT FORTINET, INC. barpapnamanbik KaMTaMachl3 eTy 40 538 2023-09-15 53 75 2024-09-14 42% Catbim any
GOOGL ALPHABET INC. VIHTEPaKTMBTI Meayva XaHe Kbi3MeTTep 1605 549 2023-09-01 137 151 2024-08-31 10% Catbin any
BIDU BAIDU AknapatTblK, TEXHONOrMsNap 34 917 2023-08-18 120 180 2024-08-17/ 50% Catbin any
BIIB BIOGEN, INC. BuoTexHonormsnap 32 951 2023-11-09 227 300 2024-11-08 32% Catbin any
AMD  ADVANCED MICRQO DEVICES, INC. JKapTbinam eTKIi3riluTep eHaipici 197107 2023-08-01 122 145 2024-07/-31 19% Catbin any
LTHM LIVENT CORP. X1MKs eHepKacioi 2 435 2023-05-15 14 33 2024-05-14 144% Catbin any
AAL  AMERICAN AIRLINES GROUP INC, ABua xeninep 7954 2023-10-03 12 18 2024-10-02 48% Catbin any
DG DOLLAR GENERAL CORPORATION TyTbIHY TOBapNapbIMeH cayAa-CaTTblK 27983 2023-06-01 128 152 2024-05-31 19% Catbin any
CD CHINDATA GROUP HOLDING Ltd. ManimeTTepai eHaey canacblHaafbl KbI3MeTTep 1742 2023-08-18 9 10 2024-08-17 17% ¥YcTaHbI3
ICE INTERCONTINENTAL EXCHANGE Kanutan Hapbifbl 64 551 2023-08-18 113 134 2024-08-17 18% Catbin any
AMZN AMAZON.COM, INC. VIHTepHET XoHe TIKeNen Xeke cayaa 1519 413 2023-08-03 147 180 2024-08-02 22% Catbin any
LAZR LUMINAR TECHNOLOGIES, INC. = 3nekTpoHAbIK »abablKTap, Kypanaap MeH KOMAOHEHTTED /735 2023-08-18 2 10 2024-08-17 298% Catbin any
INCY INCYTE CORPORATION broTtexHonorusnap 11 811 2023-07-25 53 82 2024-07-24 56% Catbin any
LYV LIVE NATION ENTERTAINMENT OnbIH-caybIK 19472 2023-08-18 85 M 2024-08-17 32% Catbin any
PM PHILIP MORRIS INTERNATIONAL TeMeki eHiMifepi eHAjpici 146 159 2023-08-18 94 115 2024-08-17 22% Catbin any
GLW CORNING INC INeKTpoHAbIK XKababiKTap, Kypangap MeH KOMMNOHEHTTEP 23684 2023-08-18 28 38 2024-08-17 37% Catbin any 7
PTON PELOTON INTERACTIVE INC [lemaneicka apHanfaH abablKTap MeH ToBapaap 2 015 2023-08-18 6 7/ 2024-08-17 30% Catbin any
LDOS LEIDOS HOLDINGS INC Kacibu KbiameTTEp 14 622 2023-08-18 106 115 2024-08-17/ 8% Catbin any
DISH DISH NETWORK CORPORATION bykapanbik aknapat Kypangapsl 1892 2023-08-18 4 7/ 2024-08-17 93% Catbin any
FTCH FARFETCH LTD VIHTEpHET XaHe TIKeNen xeke cayaa 830 2023-08-18 2 5 2024-08-17/ 127% Catbin any
QCoM QUALCOMM INC JKapTblnam eTKI3rilTep eHaipici 140 895 2023-08-02 127 140 2024-08-01 11% YCTaHbI3

DISH Network Corp komnanuanaps! ywin. (DISH), Farfetch Ltd (FTCH), Live Nation Entertainment (LYV) »xaHe Peloton Interactive (PTON) MakcatTbl 6ara peTiHge FactSet KOHCEHCYChI YCbIHbLIFAH.
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16 kapallafa KbiTanablK 3neKTpoHabIK koMmepumsa ruraqTsl Alibaba (BABA) vLLiHLLi TOKCaHHbIH ecebiH
VCbIHabI. XKap1sanaHbiM ascblHaa KOMNaHWsAHbIH Dafa benrineynepi wamameH 10% -Fa TemeHaeni. byraH
2023 »xbingblH backiHaH bepi ganbiHAanbIn Kene xatkaH Alibaba 6ynTTel 6eniMiieciHi{ IPO-CbiH anbim
TacTay Typasbl KYTNEereH xaHanblk ceben 6onael. KoMnaHms opHanacteipygaH 0ac taptyabl AKLL
YMMTEPIHE XKaHa 3KCMOPTThIK LIEKTeYIepMeH TYCIHAIPAI, KOMMaHWAHbBIH ecenTeynepi bombiHLLA BYNTThI
beniMLienepiH 6HIM YCbIHbICLIH aUTapbIKTan aICIPETEI XKOHE aFbiMdaFbl KeNiciMLILAapTTap BonbiHLLIA
KbISMETTED XESICIH TapbiNTadbl, COHOAN-AK 081IMLLEHI TEXHONOMMSBIK KAaHFBIPTY MYMKIHAIKTEPIH
wekTenai. OcbiHbl eckepe oTbIpbin, Alibaba e3iHiH OynTThl OU3HECIHIH KenewleriH 6enricia gen atagpl.
MeHemKMeHT puTopurKkacel KXP-gafbl Al-KapbiCTa XONAMHT NO3ULMACKIHBIH KYPT a/CIpeyiH binaipyi
MYMKIH. B3 Ke3eriHge, Tencent xaHe Baidu 6ynTThl 6n3HecTeri Alibaba 6acekenectepi »xaHa 3KCnopT-
ThIK LIEKTeYJ iep onapablH KbI3METIHE MEWSTIHLLE a3 9Cep eTETIHIH ManiMAaeal, cebebi onap e30epiHiH
Al-MogenbaepiH angarbl XKblAAAPL! XKATTBIKTHIPY VLIH KAXKETTI KabablKTapAbl angplH ana caTbin angsl.
bacekenectepaiH onTMMM3MIMEH kapaMa-kKaniubl keneTiH Alibaba ManiMaoemeci oHbIH HApbIKTHIK BaFackl-
HbIH KYPT TeMeHOeyiHe anbin kengi, cebebi OynTTbl 6eniMLIe XONAMHT B8CIMIHIH BacTbl ApanBepepiHiH
bipi peTiHae KabblngaHabl.

CoHbIMeH Bipre KoMnaHusa anfall peT AUBUAEHATEPAI XKapysnaabl, OHbl MHBECTOPAP BU3HECT! 04aH
api KEHEWTY nepcnekTMBanapbiH Tepic KarTa KapayablH benrici peTiHae baranaysl MyMKiH (ananga,
Tenemaep bipxosFbl HeMece TypaKTel 6onaTbiHb 6enricia). Xarganas [xek Ma oTbachiibIK TpacTbI-
HblH Komnanuara 10 man AP (akumanapasiH sxannsl keneMidin 0,4%) caTty »xocnapbl Typassl inecne
XXaHalblK KMBbIHOATTHI, ananaa KeniHipek 0yn naesgand 6ac TapTy Typanbl WeLliM KabbingaHabl.
KoMnaHms yLuiH Heriari 6entlek cayna 08niMLIECIHIH 8CYIH TEXEWTIH KYLUTI O8CEKENECTIK XaFaanbiHAa,
CoHOamn-ak bynTThl cermMeHTTEri npobnemanap asceliHga Alibaba ywiH nepcnekTnansl 6aFbITTap Tek
LeTeNAiK cayaa XaHe nornctnka 6obin kanagbl. COHbIMEH KaTap 0napAblH ayKbIMbl XKannbl KYTyepre
CaMKEC BYKIN XONAMHITIH KBPCETKILLITEPIH XaKCaPTY YLLIH XETKINIKCI3 BOMYybl MYMKIH.

bi3 «caTbin any» YCbiHbICHIH cakTan oTeipbin, BABA akumschiHbiH MakcaTThl 6aracskiH $150-geq $140-ka
OeViH TBMEHOETEMI3.

TaHnbiMan ChatGPT yat-60TbIH a3ipneyain apTeiHaa TypFaH ctaptan OpenAl bacwbinbiFel 1/ Kapaluaga
KOMMNaHWsAHbIH HerisiH kanaybeinap Cam AnbT™MaH MeH [per bpoKMaHHbIH 0TCTaBKAChIH Xapusnap,

cebebi DipiHLLUICI «aMpeKTOpnap KeHeciMeH bannaHbiCTa A3VEKTI TYPAE allblk, 00/1FaH xok». ConaH
keniH AnbTMaH, bpokmaH xaHe OpenAl-HelH DipkaTtap keiametkepnepi M canacbiHaarbl 03bIK a3ipe-
Mesniepre MamaHgangsipsinrad Microsoft (MSFT) 6enimiiecite kipeTidi 6enrini 6onasl. Kenbip OpenAl
kbiameTkepnepi Salesforce (CRM) komnaHmackiHaH KenLwinik wakeipy angbl. Keicka Mep3siMre OpenAl
bac gupekTopbl 6onbin Twitch-TiH TeH Heri3iH KanayLubl XaHe BypbiHFbl Oaclubickl IMMeT LLnp TaFam-
biHOanabl. Ananga, 21 kapawaga OpenAl-gbiH 770 keiameTkepiHiH /00-0eH acTaMblHbIH KOMMNaHMsS4aH
KETY HMETI Typasibl 8TIHILLTEPIHE DannaHbICTbl OHbIH BacLbIChl NayasbiMbiHa AnbTMaH opanabl. OHbIH
KaWTbIN OpayblH KOMMNaHWSAHbBIH MHBECTOP1apbl DenceHal Typae Konganasl, an AnbTMaHabl OpHbIHAH
TYCYre MaXOyp eTKEH OMPEKTOPNAp KEHECI TapaTblabl. OHbIH XaHa KypaMbiHa [ per bpokmaH Kipef)
(Byn AnbTMaHHbIH KanTeIn opanybiHbiH 6ip WapTsl 6onaTbiH), Salesforce skc-baciubicsl Bpet Tennop
C[l Tepafachl KbI3MeTiH aTkapabl. CoHaan-ak oHblH kypamMbiHaa AKLL-TeIH OypbiHFbI KapyKbl MUHUCTPI
Nappu Cammepc nen Agam J'Anmxkeno (CEO Quora) 6onaabl. KaHa KeHecTe 6apsibiFbl TOFbI3 MYLLE,
COHbIH iWiHae Microsoft ekini 6onysl THIC. KoMnaHvaOarbl Xaraan Typaktanyaa, AnbtMaH Microsoft
(MSFT) KoMNaHUACHIMEH ThIFbI3 bIHTBIMAKTACTLIKTbI KaFacThipydbl Xocnapsan oTbip. KoMnaHusHbIH
$86 mnpg peHrevingeri 6aranaybiHa cyere oTbipbin, OpenAl KbisMeTKepaepiHiy akumsnapbiH caTy
XKBHIHAEr MaMIne XKaHapTbl1abl.

CaM AnbTMaHHbIH anfFaLlKbl XKYMbICTaH LbIFYbIHbIH HAKThl cebenTepi ani KyHre geuviH denricia. EH
bIKTUMaNAblNapbl apacbiHaa 0apnelk Tayekengepal eckepmen, AW kommepumsnaHabipy 6onblHLLA aca
arpeccuBTI CTpaTernsaHbl atanabl. Reuters areHTTiriHiH xabapnaysbiHiia, OpenAl 6ac AMpeKTopbIHbIH
OTCTaBKafa KETYIHEH CaJl OYPbIH KOMMNaHUSAHbIH DIPHELLIE FbISIbIMIA KbI3METKEPI OHbIH BaCLUbINbIFbIHA
N KonpaHaTeliH BHIMOepAe agam3aT YLiH bIKTUMan Kayin-katepaep Typanbl xat xongaraH. OpenAl
TEXHUKANbIK OMPEKTOPbl Mnpa MypaTu KemiHIpeK MyHOAM XaTTbiH LWbIHBIMEH Xa3bl/IFaHbIH MOWbIH-
nansl, coHpan-ak Q »kobackiHblH 6ap ekeHairi Typansl anTTel. OpenAl-garbl kenbip 3epTTeyLinep byn
xobaHbl xannbl xxacaHasl HTennekT (artificial general intelligence, AGI) Kypy »onbiHaars! cepnisnic
[En CaHanapbl, 0J1 Ke3 KeIreH MacefieHi adaMHaH KeM eMec, 0flaH [a XaKkChl Wellyal ynmpeHenl. Reuters
OepPeKKe3OepiHiH xabapnayblHLla, XaHa OpenAl Mogeni bactayblll ChiHbIN AEHreMiHAErN MaTemMaTy-
Kanblk ecenTepl wewleni, byn matematikarbl MeHrepy AGl naraa 607ybIHBIH HETi3r Ke3eHAEPIHIH
bipi 6onbin Tabbinagbl. AnbTMaHHbIH OpenAl bacllbiCbl NayasbiMblHa KanTa Opalybl KOMMaHKsFa bac-
LLUbITBIKTBIH XKOHE HErI3rT MHBECTOPNapabiH, COHbIH IlWiHAe Microsoft-ThiH YChIHbICTapbiHA Carkec K
[0aMbITYy CaflaCblHAaFbl 83 CTPATErusaCchiH OfaH api ICKe acbipyfa MyMKIHAIK Bepedl. TexHoNnornsanbik
XKapbIC XKeaeNaeTinyae XaHe OHbIH HErI3M KaThbICYLLbIIapbiHbIH ELLKANCLICH B3CEKENECTEPIHEH apTTa
Ka/lyFa danvbiH eMec. Tasty TokcaHaapaa 6i3 KW texHonoruanapelH KonaaHyabiH xaHe Microsoft cuskThl
KOMNaHusnapabiH 0napasl MOHeTU3aUmMsanayabiH OenceHl KEHEIH KBpeMis.
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NVIDIA Corporation (NVDA) nHBecTopnapmbiy 6apsiblK YMITIHEH acbliM, OCbl TOKCAHFa apHaSIFaH KE3eKTi
KVLUTI TOKCaHObIK ecen neH ranaeHcTi yeoiHabl. KomnaHnsg e3 knneHTTepiHe KeweHai NVIDIA Corporation
(NVDA) yCbiHyY YLLiH 83iHiH BHIM XXENiCiH XbifgaM KEHENTE OThIPbIN, KE3EeKTi KYLUTI TOKCaHObIK eCenTi
VCbIHObI XX3HE Ka3aH-XENTOKCaH annapbiHa ceHiMal ravaeHc bepal. Hatvxkenep ae, bomkamaap ga
MHBECTULMSANBIK, KOFaMOACTBIKTbIH KYTKEHIHEH eaayip ackin TycTi. Komnanvsa KIA-peBontoumnscbiHbiH
Heri3ri beHedmumapbl 006N Kana bepeni, COHAbIKTaH KIMEHTTEP apachbiHAa XOFapbl KOCbIIFaH KYHb
bap BHIMIEP MEH KbI3METTEP XEeNICiH Te3 KeHenTenl. by BU3HECTIH KeeMIH anTap/ibikTan apTThipbir
KaHa KouMal, OHbIH B6o/mKaMablibliFbl MEH peHTabebAINIrH apTThipyFa MyMKIHAIK Oepeni. NVIDIA
KYLTI cypaHbiC neH TSMC-TiH KeHenin Kene XaTKaH eHAIPICTIK KyaTbl adCblHAA OChbl XXaHe Keneci
XbISbl 0ATa-0pTaNbIKTap CEMMEHTIHIH TYCIMIH yFauTyabl XanFactblpadbl. NVIDIA MeHeIKMEHTIHIH
anTybiHLWa, AKLL-TbIH 3KCnopTThIK BakblayblHbIH XaHa LapaiapblHbiH acepi |V TokcaHaa TyciMre
eneyni Kepi acepiH Turisedi xaHe byn rangeHcTe eckepinreH. KomnaHus 0acllbinbiFbIHBIH 8KINAEP
pacTaFaHdan, XaHa, «KbICKapThisIFaH» YminTep Tasy annapaa yebiHbinagel. NVIDIA 6onalakTafbl Tabbl-
CTapfa enxen-Tenxkenni bara bepreH »ok. bi3 )aHa YunTep angarbl KeeHaepae TabblCTbl TONbIFbIMEH
eTeyre MyMKiHAIK bepeni gen kytemis. byn perte NVIDIA onbiH cermMeHTIHAE OpTalla HapbIKTafFblgaH
XaKCbl HaTUMXKeNep KepceTyae, oHaa 2025 xbinbl K yuwin SoC-uymnTepal WelFapyabliH ICKE acblpblfi-
MafaH aMeyeTi cakTasbin OThIP. bi3 KOMNAHUAHbLIH TOKCaHAbIK eCebiH 3KCMNOPTThIK BaKbiay Liapana-
PbiHA BanaHbICTbI CaKTaslbIN OThIPFAH ToYEKENAEPAl ECKEPE OThbIPbIN, Ka/lbiMThl TYPOE OH BaFananmbi3.,
NVIDIA-HbIH 2024 sbinfbl VLLIHLLI KapsKbl TOKCaHbIHAasb! Kipici 206% -ra, $18,1 mapa-ka (+ 34% wapLubl
MeTp) AeviH ecTi, byn eH 6aTbln BomkamaapaaH angexanaa sakebl 60bin WeIKTbl. MeHemKMeHT
FanpeHci kepceTkiwTi x/x 159-170% weringe $15,7-16,3 mMnpg, oenid ketepyai 6omxaraH, an Hapbik
opTalla asfFaHga bomkamasl ananasoHHbIH xoraprsl werid ($16,2 mnpo) ycranran. Tysetinren EPS
BTKEH XbIFbl AeHrenre kaparaHaa 6,9 ece ocin, $4,02 »etti. byn Hatvke $3,37 koHceHcycoiHan 19%
-Fa acbIn TycTi. Tycim xaHe EPS NVIDIA KatbicTbl 0i3aiH 0afFapnapbeiMbel3 Aa KOHCepBATUBTI 00/1abl.
bipiHWwi KepceTKiwTiH ecyiH 6i3 180% /> aeHreninae - HeridiHeH Data Center cerMeHTiHIH XOFapbl
KipicTepi ecebiHeH, CypaHbICTbIH Ken BonybiHaH, CoHAan-ak bacekenecTepaeH repi TyToiHyWbIIbIK GPU
CErMEHTIHIH HeFyYpabIM KyLLTI ecyiHeH Data Center cerMeHTIHIH XoFapbl KipicTepi ecebiHeH canablK.

NVIDIA-HbIH Data Center KipicTepiHiH avHammKachl ga KyTynepaeH o3bin kenedi. Komnanma AW TyTac
3KOXYMECIH daMblTafdbl - YANTEP MEH XKENNIK XabaplKTaH bafaapiaMalblk KAMTaMachkl3 eTYre KaHe
MaMaHOaHObIpbIIFAH KbIBMETTEPre AeViH. MrKpocxemanap ypnakTapblH XaHapTYabiH XeaenaeTinreH
LKl (exi selnoan 6ip >KbiiFa eniH) SMUTEHTTIH 63CEKENECTiK NO3MLMACHIH KOochiMLLA KyLuenTeai. Data
Center cermeHTiHiH TyciMi 279% -Fa, $14,5 mnpa-ka penin (+ 41% wwapLusl MeTp) ecTi, ananaa Hapbik, OHbIH
238% -Fa yNFatobiH KyTeai. BCiMHIH Heri3ri apaveepnepi ipi Al Tinaik yArinepiH oKbITyFa XXaHe KyYMbIC

icteyre apHanraH HGX Grace Hopper (CPU + GPU) caTy »aHe InfiniBand xeninik »xabasifbl 606N Kana
bepeni. CoHbIMEH KaTap XakbiHOa KiacCuKanblk cepeepnepae navganandbinatbiH L40S xblngamMaaTKpellLTa-
pbIH XKW yrinepiH OKbITY XaHE XYMbIC ICTeY YLLIH, COHbIMEH KaTap METABEPCTEPMEH XoHe rpaduKameH
XKYMbIC ICTEY Ke3IHAE 8HIMAOIMIKTI apTThipy YLUIH XeTKI3y bacTangpl. CatyapiH Xannbl KYpblSibIMbiHOA
Ampere caynet 6asacbiHgarsl (A100, ABOO ynnTepi) anabiHFbl Yprak YAETKILTEPIHIH VAeC KbicKapyda.
EcenTti ke3eq GH 200 Grace Hopper (CPU + GPU) ynnin catyabliH 6ipiHLi TOMbIK TOKCaHbl 60nabl,
0J1 KOprnopaumsnapFa, felibiM/ MEKEMENIEPTE KAHE MEMJIEKETTIK CEKTOPFA 6TE CYPaHbICKa 1e B0SIbIM
wbiKTbl. NVIDIA kenTereH TancbipbiCTap angbl, OHbIH iliHae KkyaTel 90 3k3athnoncTaH acatbiH Cynep-
KoMnbtoTeppi a3ipnentin German Supercomputing Center (Julich). Kasipri yaxkbitta, KOMNaHMsAHbIH
baranaybl bonbiHLa, Grace Hopper 6a3acbiHAa KypyFa )KocnapiaHFaH CynepKOMMbIOTEPAIH Xambl
ecentey Kyathbl 200 3k3adnoncTan acagbl. Onapabl kamTaMachl3 eTy yiliH 50 MblH Ymn KaxeT 6onapi.
YKeninik »abablKThiH Killli CErMEHTIHIH TyciMi xbinabiK MaHae $10 mapa-taH ackin, x/> 155% -Fa ecTi
(annual run rate). TokcanablK TyciM Wwamamen $2,5-3 mnpp kypabl (Data Center cerMenTiHiH KubiH-
ThiK TyCiMiHiH 20% ~). Keneci »blngbiH 6ipiHLi TokcaHbiHaH 6actan NVIDIA Killi cerMeHTTi KocbIMLLA
Bcy ApavBepiMeH KamTamachl3 eTeTiH Spectrum-X Ethernet - koMmyTaTopnapbiH XeTKi3yai bacTanapbi.
NVIDIA e3iHiH cepBucTepi MeH bK-gaH anTapibikTal pekyppeHTTI KIpiCTI KanbinTacTblipa bacTagbl.
KomnanusaHbiH BK Men cepsuctepaeH Tycker pexyppenTTik Tycimre (ARR) kaTbicTsl skocnaps $1,0 mapga.
kenemai 6omkangsl. byn Hatukere eH angsiMed DGX Cloud (Al training) »ane NVIDIA Al Enterprise
(Al inference) eHiMOEPIHiH apKachbiHaa Ko XeTKi3inyi Tvic. BK MeH Kbi3MeT KepceTyaeH TYCKEH KipicTi
KBPCETETIH KeWiHre Kanaplpblran Kipic xbiibiHa 2,2 ece ecin, $1,27 mapg (+ 78% /1) xeTTi.

NVIDIA sHiMaepiHe cypaHbICTbIH KyLeti okbITY (training) emec, XXW-mopensaep (inference) yuwin
CypaHbICTapbl BHOEY KaKETTININMEH DannaHbICTbl. by canaga KoMNaHUSHbIH MaHbI3 bl XKETICTIT|
peTiHae NVIDIA TensorRT-LLM alubiK KiTanxaHacblH LWbiFapyabl CaHayfa 6onaabl, OHbl NanganaHy
JXWN-MopenbaoepaiH eHIMAOINIMIH eKi ecere geviH apTTelpadbl. byn peTTe XakKblHOa XKapuanaHFaH Hopper
H200 GPU xepengeTkiwiH HBM3e xaabl »xaHe NVIDIA TensorRT-LLM 6ipre navpganaHy eHIMAINIKTIH
TEPT eCe BCYIH KaMTaMachl3 eTyre MyMKIHAIK bepel.

NVIDIA meHemxmeHTIHIH AKLL-TbIH 3KCNopTThIK OaKbinaybiHbIH XaHa LapaiapblHblH Y3aK Mep3iMfl
9CEPIHE KATbICThI TYCIHIKTEMENEPIHE KapaMacTaH, 0i3 oflapFa OemiMAeNreH YMNTEP afieyeTTi TabbIC
LLIbIFbIHBIH TOMBIFBIMEH BTEYTe MYMKIHAIK Bepeni aen kyTteMis. ArbiMaarbl Tokcanaa NVIDIA eHIMIH 3Kc-
NopTTay EpPEXENepiHiH e3repyi KoMNaHNaHbIH KbiTanga, BeeTHamaa, Tasy LLbiFbicTeiH Kenbip engepinae
KIPICTEPIHIH anTapfblKTan TeMeHAeYIHe anbin Kenenl. MeHeqXMeHT XKakblH annapaa 3KCnopTThiK
LLIEKTEYNEPrE TYCETIH HAPbIKTAP VLUIH XaHa «KbICKapTbIIFaH» YUMTEPAl YCbIHATBIHBIH pacTabl, Bipak,
aFbIMIafbl TOKCaHOa 0y WwapafaH Matepuanablk acep kytrnenal. Kasip NVIDIA kenbip knneHTTepre
YMNTEPAI XKETKI3Yre IMUEH3NSA anyFa Thipbicadbl. MeHemKMEHT 3KCNOPTThIK Bakbinay LiapanapbiHbiH
aCcepl HEMeCe YMNTEPAIH XERHIAETINreH HYCKanapblH LbiFapy adcbiHaa 0napabl XymcapTy bonbiHLLIA
OpTa Mep3IMAI HEMeCe y3aK Mep3iMal bomkaMaap bepmena.
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Gaming-cermenTiHiH Tycimi $2,68 mnpg, (+ 70,4% /) korceHcychiMer $2,86 mapg, (+ 14,9% waptibi M)
aeniH, x/x81,4% -Fa ecTi. CaTy HaTVXKenepi Xannbl HapblkKa KapaFaHaa »akcel 6ongel. IDC gepekTepi
bombiHLWA JK XXMbIHTBIK XeTKi3iniMaepi cayip-MaycbiMaa /K 9% -Fa TemeHaeai. Tepic daktop NVIDIA
GPU skcknto3mBTi xKeTKi3yLwi 6onbin TabeinatbiH Nintendo Switch KoHCOMbAEpiH CaTy KBMEMIHIH CoN
9% /X Kpickapybl 6onabl. GeForce NOW 6ynTTbl reMuHE nnaThopMachk! 8CYiH XKanfFacTbipyda XKaHe
ocbl ToKCaH AAA oMblHOAPbIHbIH BHIMAINIMH Tanan eTeTiH Ipi OMbIHAAP KOCbITYbIMEH DENrifeH I, Oy
nanaanaHyLUbliap afFbiHbIH €03YIP apTThipyFa MyMKIHAIK 6epeal. Conpan-ak 2025 xbinbl K yuwiH SoC-
YANTEPAI LbFapYApblH ICKe ackipbl/IMaFaH afieyeTi cakTabin OTbIp, 051ap Typasibl ai [e ewTeHe benricia.
ProfVis kipici $0,38 Mnpg. oeqrenitge »annsl HapbikTelK kKyTynep kesinge $0,42 mnpa. genid (+ 9,7%
wapLubl MeTp) />k 108% ynranabl. MeHegXMeHT caTy AMHaMUKackiHA KaHaFaTTaHasl, CoHan-ak
[EHCAY/IbIK CaKTay CaflaCbiHOaFbl OENHeNepnl 6HAEYMEH XKIHE MEMJEKETTIK CEKTOPAbIH KIIMEHTTEPIMEH
bannaHbiCTbl BU3HECTIH BenceHal AaMbin Kene xaTkaH yxaHa cerMenTiH atan etefi. Komnanusg NVIDIA
Omniverse Cloud, dabpukanap MeH aBTOHOMAbI K6AIK KypanaapbiHbiH XKYMbICHIH CUMYsUMSNayFa
apHasifaH Kypangap KOCbliFaH NHOYCTPUSAbIK METaBCENOIK KOChIMLLANAPAb! 83IpSeyre XaHe Kosaa-
HyFa apHasiFaH Kypandbl AaMbITY bl XKaFacTbipyaa.

Auto-cerMeHTTIH TyCiMi X/ 4% -Fa Fana ecin, $0,26 mnpa-ka (+ 3,2% 1/1) eTTi, Byn TyTactan anFaHaa
koHceHcycneH cankec kengi. NVIDIA anektp kenirin ODM enaipywi 60ayabl )xocnapnan oTbipFaH
Foxconn KoMnaHMSCbIMEH KeniciM xacacTbl. Ecen 6epyaeH bip-eki KyH BypbiH nanaa 60/FaH XafbiMCbI3
xaHanblk Valeo Schalter und Sensoren Hemic koMnaHuscbiHbIH NVIDIA-HbI KOMMEPUMSABLIK KYMUsIHbI
KYpanTbiH AePEKTEPAl MEMAEHIN anabl Aen anbinTan, KoMNaHusaFa 63 bafgapnamManblK xacakTaMachlH
93Ipneyai anTapblKTam XeaennaeTin, Xy3aereH MUIIMOH o1ap YHeEMAEYre MyMKIHAIK bepaj.
NVIDIA peHTabenbainiri catyabiH KYLITI 6CYiHIH apKaceiHaa, acipece Data Center cerMeHTIHAE, COHOaM-aK,
OyYpPbIH ECENTEH LUbIFAPbIIFAH KOPAPdbl CaTy XKoHe onepaumsbIK LWbFbiHAAPALI TMiMAI Bakbinay ecebiHeH
bapnbik aeHrenae ceHimMai Typae aptagbl. Non-GAAP xannbl MapKachl 8CYIH XanFacTbipAbl XXaHe TOKCaHHbIH
KOPBITBIHABLICH BoMbIHLLA 75% eTTi (koHceHeyc: 72,4%). Non-GAAP onepaumsnbik Mapxxacs! 63,8% xeTTi
(koHceHeyc: 59,6%). byn peTTe KoMnaHUsAHbIH ONepaLMAbIK LbFbIHOAPbIHBIH 6CYi /K 16% -biH LLEKTeV anpl.
NVIDIA meHemxMeHTI [angeHcl Ka3aH-XenTokcaH annapbiHaa Data Center cermeHTiHAEr eHiMaepre
AEreH CYpPaHbICTbIH KYLUTINIM, OMblH BafFbIThiHBIH KannbiHa kenyi, TSMC eHaipiCcTiK KyaTblHbIH KapKbIHAbI
KEHEHI XKAHE BHIM XeNiCiHIH BencenHal JaMybl apKacbiHAa Xanbl HAPLIKTHIK OafgapnapFa KaparaHia
enayip kywwTi 60bin WelKThl. NVIDIA 6aclwbiibiFbiHbiH ecebi BonbiHLLa TyciM, FactSet $18 mapg, (+ 197%
/) KOHCEHCYChI KesiHae 75-76% amanasoHbinga non-GAAP sannbl Mapxachk xaHe 63,8-65,2% LeriHae
onepauysanbiK MapKachl Kesinae 224-237% x/x, $19,6-20,4 mapg, enin 72% xare 60% TuiciHLLE yaFaobl
Tmic. OCbIHbIH afCbiHAa MEHEMKMEHT Ty3eTinreH EPS-TiH eTKeH xbinFbl AeHrenaeH 4,8-5 ece, $3,24-3,42
AewniH ecyiHe bargapnaHagel, byn FactSet-TiH opTalla 6omkamaapeiHaH 12-1/% -Fa apTbiK.

Biz NVDA akuusichl 60MbIHLLIA «CaThiM aly» YCbIHbICHIH CaKTalMbI3 XaHe MaKcaTThl 6araHbl $600-aeH
$625-ke geniH keTepemis.

Broadcom (AVGO) 6ipkaTap MiHe3-kybik LwekTeynepiMer VMware (VMW, genvcTvHr eTKisingi) catsin
anyFa KpiTal PeTTeYLICIHIH pyKCaTbiH ansl aHe 22 Kapallaga KyHbl $69 mapa. 60naTbiH ocbl MaMineHi
Xy3ere acbipabl. OHbIH 6acTankpl WapTTapbl bomkarangan, cathin any 50% akumsnapmer, 50% - akLa
KapaxkaTbiMeH TesneHal, bipak VMware 967% nakeTiH ycTayLibinap dactankbiga AVGO Karasgapbl HelCa-
HbIHOA eTeEMaKsl anyra HUeT bingipai (ansipbactay koadduumenTi 1,0 VMW-ra 0,2520 AVGO 6onapbl).
Catbin anyabl Teney yiiH Broadcom nambi3abik MenLlepneMeci 83repMeni YLl KaMTamachi3 eTiIMEereH
Hecve TypiHae $28,4 Mnpa kapbi3 TapTThl. MaMine KoMnaHUAHbIH KanuTangsl 6ackapy XeHiHAer |
casfcatbiHa acep eTnengi. MeHemxmeHT NetDebt/EBITDA 6ovbiHLLA BOPLILLTHIK XXYKTEMEHI MaMIne
XabblNFaHHAH KEeWIH eKli Xbln AeHreniHae 2,5X MakcaTThl AeHMEMOEH TBMEH XETKI3Y Al X)ocnapnarn
oThIp. 9 xenTokcaHaa Broadcom TokcaHAbIK HATVXKENEPAIH TyCayKecepiH eTKi3ei, oHaa bipikkeH
KOMMaHUSHBIH XKOCMap/lapbIMEH XOHE KapXbl rangeHciMeH benicei.

BipikTipy HaTvKeciHae eHAIPINeTIH xababIKTeIH KYLWTI nopTdeniMeH (Broadcom) »aHe BupTyangaH-
ObIPY YKaHe KnbepKkayincisaik cerMeHTiHaeri eH y3aik bargapnamansik wetlimaepdid 6ipimed (VMware)
TEXHOIOMANbBIK MHPPAKYPbISTbIM CEKTOPbIHLIH 3N1EMAIK KOLIOACLLbICHI KabinTacaTbiH 60naabl. bipikkeH
KOMMaHWs caTy TUIMAOINITIH apTThlpyOaH XXaHe KNNEHTTIK Dasanapapbl OIpIKTIpYAeH, )XababiKTapabl
baFgapnamanblk KaMTaMachl3 eTyMEH XaKCapThliFaH biKNangacTelpyAaH, 3epTTeyep MeH a3ipneyre
HEeFYPNbIM KELLEH] Ke3KapacTaH, COHAAaM-aK aKIMLLIIK XXaHe 83re [e onepaunsnbiK WhelFbiHOAPAb
OHTaMNaHabIpyOaH eneyni nanga ana anaabl. 2022 xbeinbl VMware catein any Typasibl XabapnaHabipy
Ke3iH4e MeHemMxMeHT MaMmine Broadcom-ra 2023 xubinbl KocoiMiia $8,5 mnpa EBITDA axkenepni gen
6osxaran 6onateid. $4,9 mnpg oedreningeri EBITDA VMware katbicTsl 6i34iH 6argapnapbiMbl3abl
eckepcek, Oy wamamen $3,6 Mapa-ka caiikec keneni. MeHeOXMEHTTIH a1eyeTTi CUMHEPreTUKabIK
acep/l 83eKTI DaFafiayblH XaHE eKl XKeKe KOMNaHUsAHbIH KapxKbliblK 00/KaMaapbliH eCKepe 0TbIpbIn, 0I3
2024 sxbinbl WworbipnaHabipsiirad EPS wamamen $48,1 6onagsl gen Kytemis. OH XbIIbIK KOKKUEKTE
VMware P/E NTM mynbTunankatopbl 6ombiHLwa WwamaMeH 40% ChinblKakbIMEH OpTallla cayda-CaTThiK
acagbl. LoFeipnaHabipeiiFaH KOMAAHWSA KipiCTePIHIH aFbiMOaFbl KYPbbIMbl KE3iHAE 0Cbl KO3 hu-
UMEHTTIH aain geHreni 21x kypangsl, 6yn AVGO $1000 axkumsanapbiHbig HbicaHas bl 6aFachiHa CalKec
keneni. Ocbl kKaFa3apliH OaFa BeNriNeHIMIHIH 8CY aNeYyeTiHIH a3abifbiHa KapaMacTaH, 6i3 «caTbin any»
Typasibl YCbIHbIC BEpeMI3 aHe 9 enTokcaHaa MeHemKMeHT Bi3aiH bacTankel baranapbiMbl3Fa KapaFaHia
LLOFbIPNAHAbLIPbITIFAH BU3HECKE KATHICThI HEFYP/IbIM ONTUMUCTIK XKIHE emnKen-Ternkenni 0omKaMMeH
beniceni aen KyTeMI3. by ocbl kaFa3 boMbIHLLIA XOFapbl TAPreTTi KarTa Kapayfa MyMKIHAIK Bepefi.
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Southern Copper: Mbic gpanBepnepimMeH
YKOFapbl KeTepinal

Southern Copper axkumsinapbl $84 makcatTbl 6aFamMeH caTbin anyFa TapTbiMbl

Xetra-fbl TUKepI SCCO
Tangay CaTiHOEr|

aKLma Barachl $71,80
MakcatTbl BaFachl $84,00
Bcim aneyeri 16,93%

Catbl nany cebenTepi:

Canapafbl KOMMaHMAHBLIH YCTEM OpHbI. Southern
Copper (SCCO) - Mbic xeTKi3y ecebiHeH TyciMHiH 82%
reHepaumsananTeiH Grupo Mexico KOMNaHWSACbIHbIH
amepurKaHdblK «eHLineci». bacekenectep apacbiHAa
KEH OpbIHAAPbIH UrepydiH eH Y3aK, LMK XKOHE COHbIH
cangapbiHaH 8HAOIPICTI VIFANTY VLLIH EH XKOFapbl a/1ey-
eTi bap aneMaeri ex ipi pecypcTolk, 6asanapapiH bipiHe
ve. MeTannyprvs xsHe Tay-KeH eHepKaciol KeLubac-
LLIbINApbIHBIH BIpI PETIHAE KOMMaHMS ayKbiMaa YHEM-
ney, bafa Benriney MeH KenaeHeH NHTerpaLmsaarbl
DaCEKeNeCTIK YLLUIH XETKINIKTI KyaTka We.

KXP akoHoMuKacbiHOaFbl XKaFfan )aHe MbICKa fAereH
anempiK CypaHbICTbIH, nepcnekTuBanapbl. Meic sHep-
KaCINTIH TYPAI cananapblHia KEHIHEH KOS AaHbINaabl,
OfFaH [ereH cypaHbIC ByKin afiemMae emip cypy AeH-
reviHiH apTybIMEH, COHOAN-aK KeniKTi aNeKTpeH-
nipyre gereH TpeHaTiH gamybimMeH (Bomkam bombiHLLA
2050 »xwbinra kapan EV vneci 40% -gan acagpbl), 5G
XeninepiH epicteTymeH, lol TexHoNornsanapbiH JamMbl-
TYMEH, [aTa-0pTasiblKTap CaHblH KEHEUTYMEH XK3HE
1.0. ecyne. KpiTan BacLubinbiFbIHbIH XbUTKbIMAUTbIH
MYJIK MHOYCTPUSICBIH KOJ1Aay Kocnapsiapbl adcbliHaa
00NNapablH ancipeyi MeH KyTINETIH CYypPaHbICTbIH
apTybl afCblHAa MbICTbIH DaFackl eKI ansiblK MaKCK-
MYMFa XaKplHOaabl. MbIC BaFackl 8CYIHIH KOCbIMLLIA
OpavBepl oHblH [laHaMagaH XeTKI3InyIHAer! npo-
bnemanap 6onabl. Jonnap MHOEKCI MHBECTOPAP-

nbiH ®PXX cTtaBKacbiH apTThipydblH aFbIMAafb! LMK
asKTanObl AereH CEHIMIHIH HblFatobiHa BanNaHbICTbI
ekl au IWiHae MUHMMYyMada Typ. [lonnapasiH ancipeyi
TYCTI MeTanaapabiH baracbiH Oacka BasitoTa yCTayLilbl-
nap ywiH bipwama TemMeHgetenl. TyTbiHY MHMAS-
LUmACbIHbIH BenceHal baceHaeyi ®PXK xenTokcaH
avblH4a MenLIepneMenepal e3repicci3 Kaaabpaibl
OEereH HapblK CEHIMIH KyLWenTTi, an 2024 XbiNfbl
MaMblpaa 01apblH TEMEHOEY bIKTUMaSdblFbl LaMa-
meH 60% -Fa baranaHagb!.

KblTanaa »blmKbIMalTbiH MYAIKTI CaTy KasaH anblHaa
¥/ 20% -Fa xaHe 2020 XbinablH 0Cbl KE3EHIHAET
MaHre 52% -Fa KbiCKapabl. TYPFbIH Y- Kannapabl
navpganaHyra bepy x/x 21% -Fa Kpickapabl, bepin-
reH UNOoTeKasblK KpeanTTep caHbl 16% -Fa TeMeH-
nenl. XblHKbIMaNTbIH MYIK CEKTOPbIHOAFLI TYPaK-
Cbi3[blKKa KapaMacTaH, MHMPaKypbIIbIMAbIK X00a-
napfa DafbITTasFaH XaHa 3KOHOMUKASIbIK bIHTa1aH-
apipy 2024 xbinbl KelTalnblk gesenonepnepaiy oen-
CEHAINITIH bIHTaNaHAbIPYbl MYMKIH. KXP Xbl/1)Kbl-
ManTbIH MYJIK HapbiFbIHOAFbl Y3aKKa CO3blIFaH KyJ1-
ablpay OUIK OHbl KoSday VLIH b1 6acbiHaH Oepi
MHMPaKYPbIIbIMABIK XK00anapabl KapKbliaHablpyFa
barbiTTanFad $1,8 Tpax-ra kocoiMwa $138 mapo-ka
XYbIK kKapaxkat 6enyal wewwTi. bygaH 6acka, Kbitam
Xanblk baHKi 6azaneik MenwepnemeHi 3,45% neH-
reMiHge Kanablpabl, Oy KpeguTTepre cypaHbicKa
bIKMan eTyl THIC.

BaguMm Mepkynos,

Freedom Finance Global
[lamy »xaHe xanblKapanblK bIHTbIMAKTACTbIK
AenapTaMeHTIHIH KeHECLLICI

UHpekcTepre o

KapChl HayKaH KyH Anta An TokcaH | Xbin
SCCO 1,2% (56%)  04% @ (9,0% @ 247%
S&P 500 0,1% 04% | 10,6% 2,1% 14,9%
Russell 2000 (0.3%) 0.1% 8.7% (3,6%) (3,3%)
D) Industrial 0,2% 0,9% 9,3% 2,5% 4,6%
Average

NASDAQ

Composite 0,3% 0,6% | 130%  42% @ 29,3%
Index

SCCO b6ara benriney guHamMukachl
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Cobre Panama npobneManapesl. First Quantum 6ackapaTtblH aneMaeri eH ipi
KEHILUTEP MEH MbIC BHAEY 3aybITTapbiHbIH Bipi (31EMIIK YChIHBICTLIH 2%) XKYMbIC-

AeH KeniH KannbiHa kengl. KasaH avblHga 6ara benrineHiMaepi TeMeHri Kkongay

apHacolHaH $3,56 gerreninae weirbin, $3,72 nenin keTepingi, oHoa KapChilbKThl WUHBecTnumansik

igﬁ;ﬁi 1aeTp§ngﬂ|l ?ZS&TSZEE té'ﬁ!ﬁfap%@iﬂﬁ'ﬁfgfﬁmaT %TFTJEE:a i:;p «yLWBYPLILLY MiLUiHI KANLINTACTHIPAbL. Bi3 Xbin ilWiHAe MbICTHIH Garackl $4,2-4,5 ;‘;’;Y N*284
1Ay KepCeTyi MyMKiH. apasbiFbiHaa ecefi aen 6omKan oTbipMbI3. 20 Ka;Kabﬂaﬂcb;T
TexHUKanbIK KepiHic. BTKeH anTaga MelCTeIH Barackl OipHeLLEe ansibiK TOMEHOeY- SCCO akuyisicel 6olbiHLLIA HblicaHanbl HaFa - $84. ffin.global
Kapxbinbik kepceTkiwTep, $ Man

Tycim 7985 10934 10 048 10 015 10 253 10 813 12 741 12 480 13742

Heri3ri welFbiHaap 4738 4744 5487 6 106 6 242 6 152 5966 5758 5564

Xannbi Kipic 3247 6190 4 561 3909 40M 4 661 6776 6723 8178

SG&A 126 125 125 125 128 135 159 155 171

EBITDA 3896 6 871 5232 3038 2969 3430 5320 5480 5644

AmopTu3aums 776 806 /96 746 915 1097 1297 1531 1562

EBIT 3121 6 065 4436 3784 3884 4526 6 617 6 568 8 007

Manbi3osik Tenem (Kipic) 347 350 305 312 290 260 200 77 77

EBT 2746 5697 4248 3472 4533 5621 6 417 6 491 7930

Canblk 1174 2 299 15396 1042 1360 1686 1348 1363 2379

Taza nanga 1564 3384 2642 2421 3163 3925 5069 5128 5542

Dilluted EPS $2,03 $4,39 $3,41 $3,14 $4,05 $5,12 $6,61 $6,69 $717

DPS $1,50 $3,20 $3,50 $2,61 $3,37 $4,25 $5,49 $5,56 $5,95

TK:;;;:,cE;mmeHnepre 20236 | 2024 | 20256 | 2026E | 2027E | 2028E MapxuHansHocTb, B % | 2020A | 2021A | 2022A | 2023E | 2024E | 2025E  2026E | 2027E | 2028E .

ROE 32% 37% 59% 66% 68% 73% 82% JKannbl Mapxxa 35% 41% 49%  39% | 39%  43% 53% 54% 60%

ROA 15% 14% 19% 22% 27% 32% 39% Ma3MyHbI
ROCE % | o o om | % | a7 7% Ezgg\ COMBWE 4% 49%  53%  30% | 29%  32% @ 42% | 4d4%  4v

Tycim/AkTneTep (x) 0,58x 0,60x 0,60x 0,61x 0,70x 0,67x 0,67x

EEETéHHT%};pa]T o 13.04x 1113 11,42x 1331x | 1946x | 1931x | 2354« L?paxjs OIS ten 0w 3z a4 3 % Ak e o < >
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Onunansik npes
IRON CONDOR ON TGT

NHBecTULMANLIK TE3UC

Target Corporation (TGT) - 1950-aeH actam AMCKOHTTHIK AyKeHaepai 6ackapartsin AKLL-Tarsl xeTexwwi 6enwek cayna xeninepiriy 6ipi. byn komnanusHbiH Tapuxsl 1902 »Kbibl
[xopmx HenTtoH MuHHeanonucte Dayton Dry Goods Company yHMBepMarbiH KypraH ke3aeH 6actay anagbl. 2022 XbinabiH COHbIHAA PETENNEP enaeri TyciM Kenemi 6oMbiHLLIa
aNTbIHLLbI OPbIHAbI UENEH.

Ayparbl 170 MbiH LapLUbl yTTaH acaThiH Target gyKeHaepiHiy 6apbifbl AepiK eHepKaCinTiK TayapiapabiH KeH acCOPTUMEHTIH (KWiM, ask KiiM, TYPMBICTBIK TEXHUKA, Yire
apHanFaH Tayapnap, OMbIHLLLIKTaP, 3MEKTPOHKA, KOCMETMKA, X1has) xaHe TaMak eHIMOEPIHIH TOMbIK CNeKTpiH Dkannbl caty 24% »yblK) yebiHaasl. KomMnaHms coHpan-ak, anex-
TPOHLBIK KOMMEPLMS CErMeHTIH Gencersi aambityaa (catyasiy 17%). Onnantoa odnaniH-ayKeHaepae YCbiHbIaTbIH TYP-TYPI, COHgaN-aK KOMNaHUAHbIH 631 A€, OHbIH CEPIKTECTEPI
e YChIHATbIH Tayapnap caTbinapl. XXannbl namaa cateliaThiH 8HIMHIH TypiHe DanaHbICTbl TYpeHedl. ¥3aK nanaananbinaTeiH Tayapiapabl MEeHLIKTI cay/da MapKachiMeH caTy
HEFYPbIM peHTabeNb .

2022 xbinfFbl ecenTinik aepexkTepi boMbIHLLA CaTybliH LWaMaMeH YLUTEH Oip BBeNiri eKe XaHe 3KCKITH3MBTI BpeHaTepaiH TayapnapbiHa TUeCinI. bipiHLLI KKETTINIK Tayapiaph
MEeH TaMak, 8HIMEepi CaTblIbIMHBIH LiaMameH 55%, y3ak naiganaHbinarsid Tayapnap - 45% kypanasl (2023 xbingbiH eKiHLLi TOKCaHbIHAaFb! AepexTep 60MbIHLLA).

KapaHTWH anblHbIN TacTaiFaHHaH KewiH Target catyaplH KYLUTI HOTUXXENepiH KBPCETTI. ¥3aK NanaanaHbiNaTeiH TayapiapFa KeviHre Kanablpbl/iFaH CypaHbiC OH pest aTkapapbl.
Ananpa, 2021 xblnaplH COHbIHA Kapan KOMMNaHUs ofFapbl KopiapFa bannaHeicTel npobnemanapabl 6actaH Kewipe 6actagbl. VIHQASAUMS, XK1HAK KeneMiHiH TeMeHageyi, eHbex
HapbIFbIHOAFbI XXanaay npobneManapbl, COHOaM-aK, AyKeHAepAeH YPAbIKTbIH XKUINen KeTyi peTennepain peHTadenbainiriHiH antapbiKTan TeMeHaeyiHe anbin Kengi.

15 Kapalllafa KOMNaHWs YLLIHLLI TOKCAHHbIH TYCiMI MeH nampaackl bomKamaapaaH xofapbl 6oapl. OcbiHbIH asceiHaa Target akumsanapsl 1/% -Fa KpiMOaTTaasl. KomnaHus cok-
nan-aK aFbiMOarbl TOKCaHOafFbl Bo/mKaMaapblH XXaKCapTTh.

Ecen 6epyain KywwTinirie KapamacTaH, 6i3 0Chl XbIAbIH COHbIHA Aevin puTennepain 6ara 6enrineynepi $115-135 ganisinae kanags gen Kytemis, congsiktad lron Condor kbicka
NO3ULMSACHIH aLlyabl YCbIHAMBI3.,

Caypa-caTTbiKTaFbl Nanaa/LbIFbIH KECTECI XXoHe baKblnay HyKTenepi
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$100
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bazanblk, > ['pek enwemaepi - IcKe acbipbiaFaH KybblaManbiblK
e Sy CTpank xoaHe| 3kcnvpaumns | ArbiMOafbl O KyTineTiH
Kypan KYHi bara KyObl/IMaNbIbIK,

TVIKEp
Catbin any Call 140 | 29.12.2023 0,700 0,169 0,032 0,106 -0,034 20,32%
Catbin any Call135  29.12.2023 1,900 0,363 0,048 0,149 -0,053 20,25%

TGT $ (129,50) 66,24% 42,98% 35,37% 31,45%
Catbin any Put 110 2912.2023 0,110 -0,023 0,004 0,023 -0,010 31,61%
Catbin any Put 115 2912.2023 0,205 -0,044 0,009 0,039 -0,015 27,94%

MaMine napameTpnepi

Caty Short Iron Condor on TGT

Crpanktap Long Call $140: Short Call $135;
Long Put $110; Short Put $115
Catbin any +TGT"DCT140;+TGT'DCT110

Mpopaxa +TGT"DCT135;+TGT*DCT115
JKCNUPALNS KYHI 29.12.2023
MapXnHanablK KaMTamachl3 eTy $500
MakcuMasbHas npubbiib $130
Makcumangpl LblFbIH $371
KyTineTiH Tabbic 26%
3anasncbl3ablK HYKTEC] $136,30

$113,71

Mo3nunsaHbl backapy

Erep skcnupaumsa KyHi 6a3anblK aKTUBTIH
29.12.2023 barachl caTbiIFaH KO XKaHe NyT
onuMoHdapbIHbIH apackiHga 6onca, nHsectop $130
MesILepiHae Makcumangbl nanga anagsl. $110-
115 Hemece $135-140 nmana3oHbIHOaFb Ha3abIK
aKTUBTIH BaFachl Ke3iHAE LLbFbIH KYObIbIN TYpabl,
MYHOaM Xafdanaa sKkcnupaunus caTiHAe nosn-
LUMsHbI Kaby yuwiH TGT noTTapblHblH banamMansi
canbiH (100 akums) catbin any kaxeT. Erep 6asa-
NbIK aKTVBTIH BaFackl CaTbin afibiHFaH KOJ1JT OMUmOo-
HbIHbIH KYHbIHAH YKOFapbl HEMECE CaTbIN asibIHFaH
NyT ONuUMOHbIHaH TeMeH Bonca, uHeectop $371
MeJILLepiHae DapbiHLLIA LbIFbIHFA YLLbIpanab.
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BeH4YypnblK MHBECTULMANAPFA LLUONY

Akuusinapbl bup>kanapaa aMHanbIMFa LWbIKMNaFaH KOMMaHUANapablH,

)KaHaNbIKTapbl

Divergent Technologies

Divergent Technologies, Jloc-AHapkenecTeri aBToMobWb, a3poFapbILLTHIK XKaHE KOPFaHbIC BHEPKaCiDI VLLIH
Al »aHe 3D bacbin WhiFapyapl NaganaHa 0ThipbIn, FeHePaTUBTIK xo0banayFa MaMaHOaHObIPbIIFAH KOM-
naHus. Divergent cepikTecTepiHiH KaTapbiHaa - Aston Martin xaHe Mercedes-AMG 6ap. AspofapbilL XaHe
KOpFaHbIC eHepkacibinae komnaHvsa AKLL-TeIH anTel MEMAEKETTIK MepairepiMeH BenceH | bIHTLIMAKTACTbIK,
xacanapl. Divergent e3iHIH LMMPIIbIK, 8BHAIPIC XKYMECIH KOMMEPLUMANbIK EHM3Y Al xenennety yiwid D ce-
DUSCBIH KapKblnaHaslpy Lwenoepige $230 M taptTol. MneectpayHaTsl ctapTanka $100 maH. canraH
Hexagon AB komnaHuscel 6ackapasl CoHgan-ak BU3HECTI KapxKblnaHabIPYabl XKaHa XKoHE XKYMBbIC ICTen
TYPFaH MHCTUTYLMOHANOBIK MHBECTOP1Aap MEH 0TOACHIbIK KEHCENEP YChIHbI.

RefleXion

RefleXion — KanudopHus wraTbiHbIH XeMBOPA, KaacbiHaH OHKOMOTMSbIK TepanusiHbl 33ipieyre MaMaH-
naHabipbinFaH brotex. KoMnaHusHbIH Kasipri ke3aeri 6acTel 8HIMI — BKIMe XaHe CYWMEK ICIKTEPIH emaeyre
apHanFaH SCINTIX pagmotepanuschl. byriHr KapyKblnaHablpyblH COHFbl payHabiHAa RefleXion HerisiHeH
The Rise Fund kopblHaH, TPG cTpaTervsanblk bargapnamMacbiHaH, congan-ak Ally Bridge, Pfizer Ventures
»xaHe Johnson & Johnson Innovation komnanugnapbiHad $105 mnn angsl. TapteinFad Kapaxar SCINTIX-Ti
OCbl BHIMIe apHaIFaH HapbIKTApFa XbIIKbITYFa DaFblTTanatbiH 601aab.

Petvisor

Petvisor — ®nopuganaH Kenren AT-cTapTan, BETEPUHAPIbIK, KIMHMKANapFa Y XaHyapnapbiHblH Me-
NEPIMEH Xeaesn KapbiM-KaTblHAC Xacayfa apHaiFaH MobUbl KYPbIIFblNapabl KOA4auTbiH Kypan-cam-
MaHOapabl yebiHaabl. Petvisor eHiMi 10 MbIHHAH acTaM BETEPUHAPILIK KNHKMKanapaa xaHe 400 rpyMuHr
opTanbiKTapbiHaa namganaHeinagbl. CoHFbI kKapXKblnaHablpy payHabiHOa KoMnaHua Apax Digital Funds
koMmnaHusacbiHaH $100 MAH KeneMiH4e MHBECTULMS TapTThl.

. jl Cytovale
ytovale

Cytovale — CaH-®paHumCcKodaH MMMYHbIK XXaHaMa aypy/lapabl epTe AvMarHocTiKanayfa MaMaHaaHab!-
pbinFaH koMnaHmsa. Norwest Venture Partners backapraH C cepusicbiHbIH MHBECTPAYHAbI LLeHbepIHAE
Cytovale $84 MnH. kenemiHae kapxblnaHgsIpy angsl by kapaxarTsl KOMOaHKUs a3ipaereH aypyxaHaillinik,
OHbIH iLLIHOE Cencuc TyapblipaTbliH MHAEKUMANapAb! XKeaen aHelkTayFa apHanFaH IntelliSep akcnpecc-tecTiH
TapaTyfa XyMcay xocnapfaHyaa, o1 xuiairi xarbiHaH AKLL-TbIH CTaumMoHapIbiK MeAMLHANBIK, MEKEME-
NepiHae NauveHTTepAiH KauTeic 60nybIHbIH YLLiHLWI cebebi bonbin Tabbinagel. Crunchbase gepekTepi bon-
biHLa 2013 binbl KypbiiFaH KoMnaHus 63 TapuxbiHga $129 MiH. kenemiHae MHBECTULMS TapTThI.
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IPO UL Solutions Inc
Ken beniHai 6akbinay cepsuci

NHBecTUUMANBIK

Solutions

13 kapawapga IPO-rFa eTiHiMai UL Solutions 6epai, on eHiMOep MeH TEXHOMOrMSANapabiH KEH wony Ne284
CMNEeKTPIH cemechKaTTayFa MaMaHOaHObIPblJIFaH. OpHana(:Tblpy aH,u,eppaVlTepnepi - Goldman 2023 xbinabiH
Sachs, J.P. Morgan, BofA Securities, Citigroup, Jefferies, UBS Investment Bank 30 kapausackl
ffin.global
KoMnaHuns HeciMeH KbI3bIKTbI? Fortune 60% »aHe Fortune's Global 500 TizimiHgeri wamamen 500
K K IPO anpbiHaarbl WwWony
KoMnaHus bap.
. . IMUTEHT UL Solutions Inc
» Komnahus typanel. UL Solutions xbin caitbii 20 MunnnapaTaH dneyeTTi HapblK. BTkeH xbinbl UL Solutions e3iHiH aTay bl ,

acTaM BHIMAI CbIHAKTaH BTKISETIH AKLL-TaFbl eH KeHe Toyencis HapbiFbiH $240 Mapa. 6aranans TIC (testing, inspection and Tvikepi ULS

CbIHAK 3epTXaHanapbiHbIH OipiHe ve bona oTbIpbIn, DyKin anem certification) anempik HapbiFbl KOMNAHUSIHBLIH 831 TiKENe yCbiHa- bupxa NYSE

DOMbIHWA KOMMAHVANAP YWIH TYPAI BHIMAEPA] CE'HaK}aH OTKI- ThiH KbI3METTEP (maMaMe.H GQ%) H3HE ayTCOPCUHIKE GepineTiH OpHanacTsipy Kenewi

38/l X3HE HOPMAT/BTIK TananTap/bl CepTApUKaTTangpl. Tectiney, Kbl3amMeTTep BarbiTeiHa BeniHeni. UL Solutions gepextepi GoibiHLLIA )

VHCAeKUManay XoHe cepTudmkarTay cekTopbiHaaFsl CONTyCTIK 2022 ¥bibl ayTCOPCUHITIK TIC HapbiFbIHBIH Kenemi $399 Mapy. AHOeppanTepnep Goldman Sachs,

AMepMKaHblu Tol KOMNaHMsNapbiHbIH bipi 6ona oTbipbin, UL Kypasbl. J.P. Morgan,

Solutions u3nkanelk eHiMai Ae, baFgapnamanbik KaMTaMachl3 -

eTyai Ae TeKcepeai, COHbIMEH KaTap eHAIpIC aHe a3ipey npoue- Kapxbinbik kepceTkiw. KomnanusaHbig TyciMi 2021 xsinsl 9% -fa, BofA Securities,

cTepi bonbiHWA KeHec Oepenl. KoMnaHms yCbiHaTbIH KbI3BMETTEP 2022 xbinbl 0,1% -Fa, 2023 XblNfbl KaHTap-KbIpKYMEKTE 5% -Fa Citigroup,

Ti30eci eTe KeH xaHe SIM-kapTanapabel TECTiNeyaeH bacrtan xen ynrangel. EBIT-mMapya coHfbl v xbinga TypakTel Typae 10% -naH Jefferies

3NEKTP CTAHUMANAPbIH cany xobanapel 00MbIHLLA KOHCYbTaLMsFa acafbl. 2020 xbinbl on 16%, 2021 xbinbl - 11%, 2022 xbinel - 16%, ’

AeviHri cnekTpai Kamtuabl. 2022 xbinbl komnaHmsg 80-OeH acTam an 2023 xbingbiH ToFbI3 avbiHaa 14% genrevinge 6ongbl. bapnbik UBS Investment Bank.

enge 110 MbIHHAH acTaM KIIMEHTKE KbI3MET KBPCETTI, OHbIH ILWIHAE aKTMBTEPAiH bopbiwbl 17,8% Kypaasbl.
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Ka3akcTaH Hapbifbl
Ky3ri mapacoH pekopabl

Tapuxu MakKCUMYM XKaHapTbliFaHHAH KeniH Ka3akCcTaH anaHapbiHAaFbl 6CIM TOKTaTbIb,
Dipak y3aK Mep3iM[l NepcrnekTMBafa pansn Xxasfacybl MyMKIH

Confbl eki antaga KASE nHaekci 2,2% -Fa ecin, KanTagaH Tapuxu
LbIHFA LWLIKTHL. TyTacTan anfanaa, 6i3aiH 6onxkaMbelMbI3 pactanesl,
01 MHBECTOP1apAblH Ka3aKCTaHOblK HAPLIKTHIH XETeKLwi aKuusna-
PblHa JEreH Kbi3blFyLUbIbIFbIH apTThIpYAbl Ke3aenal. / kapala MeH
28 Kapalua apanbifbiHga 13 ceccus NCNeH, an yil CECCUSt MUHYC-
NeH asiKTanasbl.

Ecen B6epy MaycbiMbl askTanabl, 0i34iH OMbIMbI3LLa, baFa BenrifeHim-
[epiHe opTalla acep eTTi, 0ipakK 42/ 0Cbl KE3eHAE HaPbIKTbIH BCYI
bavKanmbl. XanblK 0aHKI CaKTaHAbIPY KbI3METIHEH TYCETIH KIPICTEPAIH
a3al0blHaH Tasa navfaHblH TOKCAH CalbiH TeMeHaeYIH benrinen, ben-
Tapan HaTUXEesep KBPCETTI, aflanaa XKblAblK KBPCETKILLTE anTap-
NbIKTaM XaKCbl 6CIM KBPCETTI.

KasMmyHanrasablH ecebiH fe bentapan baranayfa bonagbl. MyHam
DafacCblHbIH KyJ1AblpayblHa KapaMacTaH, KOMMNaHUAHbIH KIpICH Xblf1-
ObIK X3HEe TOKCaH CaublHFbl CaNbICTbIPYda 6CTi, ananga epKiH akLla
aFbIHbIHBIH KepceTKiLwi anci3 bonabl. KazatomeHepkacin neH Kasrtpak-
COWN HATMXKENEPIHIH TangaybiH 6i3 KeriHipek yceiHaMbI3. Kaspi.kz
850 TeHre MenwiepiHaeri oMBMaeHAT! OEKITTI, 0napabl any Ti3iniMmi
1/ Kapawaga »abbigbl. KazakTenekoM apThiKLWbIIbIKTHI aKL1sFa
300 TeHreneH Tenenai, akLMOHeEpPEP Ti3IIMIH TIPKeY 3 XKeNnToK-
caHfa DENrIIEHTEH.

Xanblk 6aHkiHiH KASE-ne 9,8% >xane LSE-ne 13,4% kbimbaTTaraH
kaFa3gapbl ecy Kewbacwbinapel 6ongbl. 14-21 kapalla apanbifbiHaa
bafa OenrinieHiMaepi 0i34iH KYTKEHIMI3re CaMKEC anTbl CECCUS KaTa-

PbIHAH YKOFaPbIFa XblKblAbl. COHFbI KYHAEPI MHBECTOPNAPAbIH Ha3a-

pbiHOa 6onFaH LleHTpKpeaonT baHkiHiH akuusnapel 8,6% -Fa ecTi.
baHKTIH BaFa benrineynepi KantagaH KemKbinablK LWblHFA LWbIFbIM,
apThIK, CaTbIN anyablH TEXHMKaNbIK DenrifepiHe KapamacTaH, panim
XanfacelH TanTel. Aytcangepnepae KasatomeHepkacinTiy XIOK-
00/ bl, 0N1ap CEeKTOPAaFbl aKUMANapAaH apTTa Kabin, Xyblpaa ypaH
DafacblHbIH KBTEPINYIH KanTapa aiMafbl.

Honnap 20 Ka3aHHaH bacTan TeHrere KapafaHga TeMeHOey TPeH-
OIHOE Kasbin 0TbIP, BipakK aneMaik HapblKTafbl DaFaMHbIH Xasnbl
TOMEHOEYIHE KapaMacTaH, KapCbl/IblKTblH AEHreniHeH benceHal

TYpAOe 8Tyre ThipbiCyaa.

bonxkan aHe cTpaTterus

KASE 6ara benrineynepiHiy eprinikTi XKblmKybl 0asgynaabl. byn Typansl 0i3aiH TepT KaFasabl caTbin any Typasbl YCbIHbICTAPbIMBEI3 16 Kapa-
waga bipeyaeH 28-re geniH TeMeHaereHiH bingipeqi: «<ecy» akumsnapbl KapChibiKTbIH XXEPriiKTI AeHreniHe XeTTi. [lereHMeH, Ka3akCTaHabIK
HaPbIKThIH XXETEKLLI KOP MHAEKCI BIP bl ILWIHAE KaUTanaHaTbiH CLEHAPUITe CyVeHe: laMaaaH TeiC caThbin any a3fan TY3eTyAeH KeWiH XKou-
bl1adbl, COdaH KeniH pannu xanfacagbl. OcbiHOAN OMHAMKMKaHbI Y3aK YaKbIT ILWIHAE Tafbl 4a KBPEMI3.

Akuusanap gpuHamukacsl xaHe XK

MaHi
AkTue B3repic
1411.23  2811.23
MHpoekc KASE 408519  4176,23 2,2%
Xanblk baHk 0
(GDR) 12,96 14,70 13,4%
Xanblk baHk )
(KASE) 150,00 164,70 9,8%
baHk LeHTpKpe- ,
it (KASE) 891,00 96799 8,6%
Kaspi .
(GDR) 94,00 98,00 4,3%
KasmyHanras .
(KASE) 11430,00  11535,00 0,9%
Kasatomnpom ;
(KASE) 18 595,00 18 739,99 0,8%
KasTpaHconn .
(KASE) 863,79 861,99 -0,2%
Keel 195940 195329  -0,3%
(KASE) ’ ’ =
Kasaxtenekom .
(KASE) 32 100,00  319/9,67 -0,4%
Kaspi .
(KASE) 46 125,00 | 45 899,00 -0,5%
KEGOC .
(KASE) 1489,01 148044 -0,6%
Kazatomnpom .
(GDR) 39,85 39,40 -1,1%
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Ka3akcTaH Hapbifbl
bacTbl )xaHanbIKTap

« KasakcTaHHbIH ¥NTThIK 6aHKi 6a3anbik MenwepneMeHi 15,75% -Fa aeniH TeMeHgeTTi. PeTTeyLwi angarel annapaa nHdnaunaHbiH 10% 6en-
riCIMEeH KeTYIH BoJiKam OTbIpbIM, OHbIH OenceHnl 6aceHaereHiH atan eTTi. ChipTKbl MHMDAAUMSABIK, KbiICbIM OpTablK OaHKTEPOIH TEXEYLLI cas-
CaThbl MEH a3blK-TY/IIKKE 3/1IeMAIK BaFaHblH TBMEHIEYI asChbiHOA XKYMCapThinyaa. |LKi 3KOHOMKWKada drcKanablK bIHTaNaHAbIPY, OPHbLIKThI ILKI
CYPAaHbIC, XKOFapbl XKaHE TYPAKChI3 MHMAAUMANBIK KYTYEP TapanbliHaH NHMNALMSAFA KapChbl KbICbIM CakTanyaa.

 Fitch KasakcraH PecnybnukacbiHbiH penTUHriH TypaKTbl 60omkaMMeH BBB geHreninge pactagbl. AreHTTIKTIH MiKipiHwe, by 6aranay e3iHiH
CbIPTK bl KYW3EICTEPre TYPaKTbIIbIFbIH, COHAAN-aK MyHal KIpDICTEPIHEH XIHAKTANIFaH XXUHAKTAPMEH HblFalUThIIFaH KapXKbl1aHAbIPYdblH
MKEMOINIMH ganennereH KywTi BHOKETTIK XaHe ColpTKbl banaHcTapasl KepceTe.

» KasTpaHcOnn KkaHTap-KasaH annapbiHga [epMaHusAFa aFbIMAarbl XblJiFa ManiMAeNreH MyHanm KeneMmiHid 57,5% -biH xeTKi3ai. KasakcTaHablK,
CYMbIK, KBMIPCYTEK LLMKI3aTbiH TpaHCHeTb MyHal Kybbipnapbl apKbiiibl fepMaHisFa oaaH api XETKI3Y YLIH «AQaM0oB 3aCTaBaChlH» Tamnchlpy
MYHKTIHE TacbiManaay Kenemi afbiMaarbl xbingbliH 10 anbiHaa 690 MblH TOHHaHbBI KyYpagbl.

USD/KZT puHamukachl, 1 Xbin

’
500
480
460
440

420
11.22 11.23

KASE UHpekci puHaMmukacsl, 1xbin

4300

4100
3900
3700
3500
3300
3100

2900
1.22 1.23
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NHBECTUUMANBIK naes
Ka3akTenekoM. Kap)XXbinblK TabbicneH TypaKTbl 6annaHbIC

Ka3akTenekoM akumnsinapbiHbiH UHBECTULIMANBIK TapThIMAbINbIFbIH TYCIMHIH TYPaKTbl 8CYI, TEXHONOMMANApAbIH
namybl xaHe Kcell-gi caTkaHHaH KeniHri aneyeTTi KocbiMLLA ANBUOEHI, KaMTaMachI3 eTe[|

CaTbin anyabiH cebenTepi:

bu3HecTiH Heri3ri cerMeHTTEpPIHAEr TYCIMHIH BCYiH XXeaenpery.
2023 XblNAablH YWIHLWI TOKCaHbIHAA Ka3akTeneKkoMHbIH TYCIMi MeM-
NEKETTIK cybcnamsanapabl Koca ecentereHae 6,8% LapLubl MeTpre
xaHe 0,3% r/r aptbin, 1/4 mnppa TeHrere »eTTi. Kbi3MeTTiH Heriari
DafFblTTapblHAH TYCETIH HEri3ri KIPICTEPAIH CEHIMAI BCY KapKbIHbIHA
kapaMacTaH, HEFYPbIM MaHbI3[bl CErMEHTTEP BOMbIHLLA TYCIM COH-
LLANbIKThl KbiCKapabl, Oy KOPbITbIHAbLI HaTUXere acep eTTi. OchI-
navia, aepektepai bepy 6oMbiHLLIA KbISMETTEPAEH TYCiMaep 6,2% T,
aHe 13% /K, CbiMAbl XKaHE ChIMCbI3 TeneoH barnaHbiChl Kbi3MeT-
TepiHeH - 11% T, »kaHe 8,9% /> ecTi. CoHbIMeH KaTap »abablKTap
MEH YTKbIP KYPbINFblNapabl caTy »x/x 59% -Fa TeMeHaenl, )eniapa-
NbIK, KOCbINY BOMbIHLLA KbIBMETTEPAEH TYCETIH Kipic X/ 46% -Fa, an
backa banTapaaH - x/ 21% -Fa TemeHaeq,.

OnepaunsansbiK aKLia afbiHAAPbIHbIH, YAFaObl. Ka3aKkTe1eKOMHbIH
epKiH aKLa afbiHbl 2023 XbinablH VLIHLLI TOKCaHbIHAA Tepic 60/bin,
13 MApA TeHreHi Kypaabl, Oy Cayip-MayChiM annapbiHOaFbl HITUXE-
neH 84% -Fa xakcbl. OnepauunsanbiK akLla aFbiHaapbl X/ 24% xaHe
44% T/T acepni ynFamabl. byn petTe KoMnaHWsa 5 hopMaTbiHOAFbI
DannaHbIC XKEeNINEePIH BPICTETY Al XaFacTblpaTblHOBIKTAH, KYPAEN
WwbiFbiHaap /> /09% -Fa ecTi. Onepaumsanbik KbI3METTEH TYCETIH
aKlla afblHOAPbIHbIH TEPIC HATMXKECIHE A3 oCbl cebenwui bonaabl.
HaTvxeciHae KOMNaHUAHbIH LOFBIPNAHAbIPbIIFAH aKlla KapaxXaThl
KbIDKYWEKTIH asfbiHda 38,8 Mapa TeHrere bafanaHbl, an BEKCENb-
Aep MeH obnuraumsnap TyPIHAEN KbiCKa MEP3IMAI KapXKbl aKTUBTEPIH

eckepreHae byn kepcetkiw 112,4 mnpa Terrere TeH 6onabl. Kasak-
TeNIeKOMHbIH LLIOFbIpaHAbIPbIUIFAH Ta3a Kapbi3el 199 Mnpa TeHreaeH
256 Mnpp TeHrere gevid ecTi, byn 33,4 Mnpa TeHre KeaemiHaeri
XapuanaHFaH OMBMAEHATI KaMTuabl.

MepcnekTnBanap. KasakTeNEKOMHbIH VLLIHLLI TOKCAHOAFbl HATUXE-
nepi BI30eH KYTKEHHEH Cafl TOMEH DO0/bIN LWbIKTLI. bU3HECTIH HErI3ri
DaFbITTapPbIHAH TYCIM XbIAbIK MaHae yiFanabl, 2022 XbingplH yKcac
Ke3eHIHOEr Xofapbl 6a3aFa kapaMacTaH, TOKCaH CalblHFbl CaslbICThI-
Py[a KepceTKill Te OH AMHAMWUKAHbI KBPCETTI. dCipece, TENEKOM Map-
XUHANAbIKTE apTThipAbl. CoHAar-aK onepaumsanbiK aKLla aFbiHbIHbIH
efaYip 6CYIH XaHe XOofapbl KanuTas LWbiFbIHAAPbIHbIH CaKTalyblHa
KapaMacTaH, ePKiH aklla afblHbIHbIH XXaKCcapFaHblH atan eTeMis.
AKUMAHBIH MakcaTTbl baFacbiHbiH 40800 TeHrere geniH TeMeHaeyiHe
cebenwi bonFaH HaTvkenepre Heriari keicbiMabl Keell Herisri kepceT-
KILUTEPIHIH OMHaMMKackl kepceTTi. Ananaa oyn busHecTi KasakTtese-
KOM KYPbISTbIMbIHAH LLbIFapy MPOLEC Typasibl KenTeH Bepi anTbinbn
kenepi, an 21 kapalaga undpnelk gamy MnHUCTpi bargat MycuH
KasakTenekoMHbIH ya/bl BannaHbiC onepaTop/iapbiHbiH OipiH caTy
XeHiHaeri Mamine 2024 xbinbl XKy3ere acblipbliaTeiHbIH MaIIMAE.
Pac, 6yrinri TaHoa Kcell Hemece Tele? Typanbl ce3 6onbin xaTKaHbl
benrici. KazaTenekoMHblH MHBECTULMSABIK TapThIMObIIbIFbIHBIH Casl-
MaKTbl DaKTOPbI ONepaTopabl CaTKaHHAH KEeWiH 3KCTpaguumsnap any
MYMKIHAIM 6onbin Kana bepegi.

AO KaszaxTenekom

Tukep Ha KASE KZTK
ArbiMaarbl DaFachl 31979 KZT
MakcatTbl barachl 40 800 KZT
Bcim aneyerTi 27,5 %

KASE-peri akunsa puHaMuKachl

37000

35000

33000

31000

29000

27000

25000
11.2022

11.2023
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Pecen Hapbifbl
AnbiHbaFaH WbIHAAP

leoprun BawueHko,

Freedom Finance Global PLC Jamy
YKaHE XalblKapasblK bIHTbIMAKTACTbIK
aenapTaMeHTIHIH KeHEeCLLICI

FREEDOM
BROKER

NHBecTUUMANBIK

>KbIJ'I,EI,bII-(, MaKCMMYyMObl XaHapPTy MYMKIH EMEC, 6|par§ NHBECTOPJIapPfta 6¥FaTTaJ'IFaH LeTeNnalk wony N2284
aKuuAanapabl aMb|p6aCTay MEXaHN3MI YCbIHbIJTYbl MYMKIH 2023 xbinaplH
30 Kapatuacei.
o ffin.global
Fix Pr|c¢, VK »aHe Polymetal aHanbik, KypblnbiMaapbiHbIH OPUCOMKLMS- Typakl akrapar bepy KOMNaHMsnapra AVBUAEHATED Teneyre Mym-
Hbl CATTI aYbICTbIPYbI PEAOMULNASALAS TaKblPbIObIHA KbI3bIFYLLBIILIKTHI KiHOIK 6epeni. Anaafbl exi anga TefieMaep any YiiH akuMoHePNepain o B b
apTTbipAbl. Heriari beHedrumapbiK MEHLLIK Menepi yiliH By BrU3HecT Tisinimaepi 20-Fa )ybIK aMUTEHTTI xKabaabl. Kenbip xafgannapaa Kypangap MoHI 93F°ePY,
TONbIKKAHAE! Backapy MYMKIHAIMH, COHOAM-aK, XeKe HBEeCTopiapabl KipicTinik 6% - naH acagp!. 1011.23  2411.23 g
DIPIHLLI KE3EKTE KbI3bIKTbIPAThIH AVBMAEH, Ty MYMKIHAIMH Binaipesl. IPO-Fa gereH Kpi3biFyLUbIIbIK apThin Kenenl. BTKeH exi anTaga Tay-KeH MOEX 3242 3218 -0,75%
Onap «Kepi penokauus» npoueciH bactagbl Hemece HeadHunter, Ozon, XaHE MeTaNyprins cekTopblH 6inaipeTiH OHTYCTIK anTbiHbI, COHOAM-aK PTC 1107 1143 3.27%
Etalon Group, MD Medical Group, TCS Group, CIAN MyMKiHAiriH Kapac- EypoTpaHc xaHapMan Ky CTaHUMACBIHLIH OnepaTopsl brpxxada AedoT o 1938 > ot 2779,
Thipyaa. bonalakTa TIpKeyal AOCThIKChI3 HPUCAVKLUMSNapaa TIPKes- acagpl. Kannel anFaHga, byn amuteHTTep WwamameH 20 munnuapg, :
reH 0apsiblK, LIETENAIK KOMMaHWsAap aMacTbipybl MyMKIH. py0Jib TAPTThI. XKEKe OpHaNacThbipyaa. bl COHbIHA AEWiH TaFbl DIpHELLE Brent 80./4 /378 119%
byn doHga xannan pegoMuLnIaLMS XaHa akumsaiapabiH VaKeH IPO eTyi MyMKIiH »aHe Byl HapbIKTaFbl CEpPMiNIC XaHa Xbinga bacTa- EUR/RUB 98,73 96,96 -1,79%
YCbIHbICbIHA BanNaHbICThl HAPBIKTBIH KYAblpaybiHa aKeneal gerex Nybl MyMKIH. COHbIMEH KaTap, ipi OPHANACTLIPY BTIMAINIKTI KeLiKTipea| USD/RUB 9236 88,59 -4,08%
eTe a/bincarapsibik xabapiamanap nanga bonagel. Ananga, oy free- XKOHE Xaurbl KOP HapbIFbIHBIH BCYIHE KeAepri KeNTipem|. CNY/RUB 12623 19376 1.96%
float-Tbl eckepmengi xxaHe anbipbac sfeTTe y3aKka co3bliMangpl. 1 Pecen baHKi xeke nHeectopnap MeH TMI engepaiHe XatnanTelH pesu- ’ ’ ’
kaHTapaaH bactan NAX-fFa weTenaik bafanbl KafasgapFa NMHBECTU- [EHTTEpPI apacbiHOa DyFaTTanfaH akTUBTEPAl anbipbacTay cxemachiH
LMsinayFa TeibIM CanbliHYbl MYMKIH, Oyn weTengik kaFasgapaad [MAO Xacagpl. Erep on akla Tanca, oHAa XeKe MHBECTOP1apablH LaMaMeH
meH MKAQ akupmsanapbiHa KapaxkaT aFblHbIHA BKeyi MYMKIH. /0% e30epiHiH LWeTeNaik KaFa3 nopTdenbaepiH caTa anaapl XaHe byn
Ecen 6epy MaycCbIMbl XanFacyga. IMUTEHTTEPAIH KenLWiNiri enkeu - aKLLaHbl PecenfiiH Kop HapbifbiHa canyfa 0onaabl. byn wewimai icke 4000
TenKennepal awnaca ga, TINTI Xannsl NiWIHAEPAI Xapusanay KasipaiH acelpy Mep3imi ani Benricis, by Kop HapbiFbliHOaFbI paniv XaHa Xbii 3500
63IHAe MaHbI3Obl KadaM 00bin Tabblnagbl. KapXbliblK HITVXENEP KapCaHblHOA HEMECE KENIHTT XbInablKTa 60/1a Ma, CoFaH baniaHbICThI.
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Mocbupxa nHaekci 3200 nyHKTKe xaKblH
bongel, PTC ayganaasbl XXblAblK eH KOFaphbl
nerrevre 1150 nyHkTKe xeTTi. USD/RUB »yObl
88 benriciHe OeniH TeMeHaeq;.
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Pecen HapbIfbl

Pecelnik Kop anaHgapbiHAaFbl OHaMUKa apafiac bonagel gen bomkanmeld. IHBeCcTopiap akumsanapra y3ak MepaimMal banamMa KepMeunl )aHe onapabl caTbln anyapl XanfacTelpyna, JereHMeH
aKLLIa-Hecme cascaTbiHbIH KaTatobl ascbiHAa obamraumsanap Kasip ete TapThiMabl 006N KepiHeal. AngaFbl eKi anTagarbl 0a3anbiK cueHapui - Byn Mocbunpka nHaekci bonbiHwa 3100-3200 nyHKT
AMana30HbIHOAaFbl HAPLIKTbIH KO3FasbIChI.

Py6nb 6eHYMapKiHiH )bl COHbIHA AeriH 3300 nyHKT BenriciHe XeTyi, erep WVKI3aT HapbliFblHOAFbl XXaHATbIKTAp MEH KOHBIOHKTYpa Hallapiamaca, ai Ae MyMKiH Bonbin kepiHeai. XKeke nHBeCTop-
napaaH byraTTanfaH akumsanapapsl catbin any ecy gpaveepi 6ona anagbl. bizgin onbimMeizwa, USD/RUB »xy6el 85-90 ananasoHbiHOa cayganaHagbl. IKCNOPTThIK BanTa TyCiMAEpiH b1pxKaaa MiH-
OETTI CaTydbl EHrI3YIH aCepl anTapblKTam Oapexene Xy3ere acbipbl/igbl, Pybbal opTa Mep3iMal XKocnapaa HblFanuTy aneyeTi TayCbliFaH CUSAKTHI.

bi3pgiH cTpaTerus

JKaHanblKTap MeH »annbl CbIpTKbl (DOHOBI, COHAAN-aK TEXHUKASbIK, KBPIHICTI eCKEPE OThIPbIM, CUTYALUANbIK CaydaHbl YChIHY bl XKalFaCTbipaMbl3. benrineHreH KynoHaelK obnnraumsanap Kpicka
MEep3IMAI KBKXWNEKTE aKLMsnapFa kaparaHaa TapTeiMabl KepiHem|.
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Pecen Hapbifbl

NOVABEV

GROUP

PeHeccaHc cakTaHObIpy YLUIHLLI TOKCaHOa Life cerMeHTIHOEr cakTaHObIpy ChiblkakblnapbiHbiH Kenemi 16,7 muanvapg pybnbai Kypaasl, an non-life
cerMeHTiHae — 15,6 munnanapg pybnb. Xannbl kepceTkiw 16,8% x/x, 27,7 munnnapg, pyonsre aenid ecti. KEXC 6onbiHwa Tasa navaa 9,6 munnavapg,
pybnbai kypaabl. KanutangpeiH xetkiniktiniri 105% 6ongel. KoMnaHus Keneci Xbiibl AMBUAEHATEP TeNEYAI XKOKKA LUblFapMaiibl.

XKEC 6ombiHwa MTC kipici ywiHwi TokcaHaa 16% »/x, 159,7 mnpa pyonere genid ecti. OIBDA 12% />, 60,8 mnpa pybnbre gevin ecTi. [nepaum-
anblk navga 4,5% - fa, 31,2 mapg, pybnbre geniH Keickapabl. AKLUMOHepAepAiH Tasa Kipici 27% »/x, 9 mapa pybnbre geviH temeHaeai. Tasa Kapbi3
473,9 munnuapg py6nb (1,8 x LTM OIBDA). Kypaeni weiFbiH kenemi 44% x/>k apTbin, 22,3 MApA, pybsibre XeTTi.

HeadHunter winge-kpipkyiiek annapblHbiH KopbITbiHAbICK! BorbiHLLA KEXC BombiHLa TyciMai 76,5% />, 8365 MnH pybnbre gevtiH apTTbipabl. TY3eTin-
ren EBITDA cepsuci 101% x/>x, 5225 mnH pybnbre geniH ecTi, peHTabenbainik 62,5% Kypaabl. Ty3etinreH Tasa nanga 120% />, 3935 mnH-rFa genin
eCTi, Ta3a Mapxa 4/% Kypafbl.

Hoga6es To6b1 (ex-BELUGA) TorbI3 alifarbl HaTVOKeNEepiH yebiHabl. KoMnanuaHbelH Kipici 17% x/, 77 671 munnvox pybnsre gevid ecti, EBITDA 6%
x/x, 12 740 munnuoH pybnbre geniH ecti. Onepaumanbik nanga 8 809 munnmoH pybnbai, Tasa nanga - 5262 MunnanoH pybnbai Hemece 6ip akumsiFa
455,4 pybnbai kypagel. CaTbibiM Kenemi 3aTTan Typae 11,3 maH. Cayna xenici 26% - fa, 1,58 MblH AYKEHre OENIH KEHEWA.

YwiHwi TokcaHaaFel XKEC 6ombiHwa WOB nambizgblk, Kipici 108,7 munnvapg pyonbai Kypaael. Tasa nanbi3gpik Kipic 32,5 munnvapg pybnbre TeH
bonabl. PesepsTey kenemi 20,88 munnnapa pybnere benrineHail. Komuccuanblk Kipic 5,5 munnnapg pybnbre xeTTi. LbiFbiHOapae! ecenke anmMaraHaa
Kannsl onepaumansik Kipictep 31,8 Munnuvapg pyonbai Kypaasl. Tasa nanga 17,9 munnuapg, pybnere teH (akumsra 0,49 pybinb) 6o,

MarnuT Winge-kbipKynek annapbiHaa xanbikapablk cTaH4apTTap bobiHWa KipicTiH 5,7% x/x, 628,5 mnpa pybnbre geniH ecyimeH, EBITDA-ga
42,4 mnpg, pybnb aeHreniHae ecen bepai, byn 6,7% peHtabenbainikke cankec kenedi. Tasa nanga 8% x/x, 17 564 munnvoH pybnbre aevi ecTi, Tasa
Mapxa 2,8% Kypaabl. OpTala ek 3,8% /> ecTi, Tpaduk 0,6% x/x TemeHgeni. [yKeHaep caHbl 28,7 MblHFa XKETTi, XeniHiH cayaa anaHbl 5,8% /X,
9,9 MAH LWapLbl METPre AeniH KeHena,.
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HapbikTap MeH KoMnaHusnapabliH XaHanbliKTapsl

NHBecTULMANBIK
wony N°284

2023 xbinably

30 .
0zon Tayap anHanbiMbl (GMV) yuwinwi Tokcanga KEXC 6oibiHiua 140% x /s, 450 mnpg pybnbre fenid ecTi, Tanceipbictap caHbl 134% /> apToin, 251 Kapatlacbl

MAH. Tycim 77% »x/x, 109 mnpa pybnbre geniH ecTi. Ty3etinren EBITDA -3,9 mapa pybnbai Kypaabl, Ta3a LWbiFbiH 134% - Fa eCTi. 6% X/, 22 Mnpa ffin.global
pybnbre gerin. Onepaunsanblk akiia afbiHbl 24,9 Mnpa pybnere »xeTTi. Kbl KopbITbiHAbICH 6orbiHIa koMnaHua GMV 90-100% /> xaHe EBITDA
MJIIOCKE LWbIKKAaH Kesae ecedi Aen bomKangpl.

KaHTapaaH Kblpkyekke aeviH ®ocarpo MyHepanabl ThHAUTKbILLTAP 8HAIPICIH 3,7% X/, 8,5 MH TOHHaFa OeniH apTThipapl. 3aTTan caTblibiMaap

% 2,5% />, 8,7 MnH ToHHara aeniH ecTi. Kipic 329 munnuapg pyonbai kypaas ($3,9 munnvapa), an EBITDA — 151 munanapg py6ns (11,83 munnmapa),

\ Y 4 ¢OCArPO peHTabenbainiri 45,9%. TyseTinreH Ta3a nanga 83 munnunapg pyonbre TeH 6onabl. boc akla afbiHbl 81 Munavapa pybnbai Kypaapl. Tada kapbi3 227,8
munnmapg py6ns (1,3 x LTM EBITDA) peHreninae 6exiting.

XKEC 6onblHLWa yuwiHwi TokcaHaarsbl OFK-2 kipici 13,8% »x/x, 41 266 munavoH pybabre aeniH ecTi, an onepauysabik namnaa 15% x/x, 5276 MunamoH
pybnbre geniH Kbickapabl. Taza nanga 22% x/x, 3490 munnnoH pybnbre aeniH TeMeHaeai, Ta3a Mapxa 8,4% kypaabl.

Cian PLC (LMAH) kipici wingeneH Kuipkynexkke nenin 44% x/x, 3238 munnvon pyonsre ($33,2 munnunon) genin ecti, EBITDA 1086 munnuoH py6nbai
($11,1 Munnvon) kypagsl, 6yn 33,5% pentabenbainikke cankec kenegi (+9 n.n.). Tasa nanga 812 munnuon pybnsre TeH 6onasl ($8,3 MunnvoH), Tasa
Mapxa 25% Kypaapl.

Qiwi XKEC bovblHLWa yLUiHLWI ToKcaH4a Ta3a KipicTiH 0,8% />, 8793 mnH pybnbre geniH ecyimeH, Ty3eTinreH EBITDA 36% x/x, 3562 MnH pybnbre 29
neniH xaHe mapxa 40,5% - Fa kpickapybiMeH ecen bepai. EcenTi keseHae KOMNaHWAHbLIH TY3eTinreH Tasa namgackl 24% x/x, 3564 munnnoH pybnbre
OeviH TeMeHaeanl.

Ma3sMyHbI

CenurpapabliH, kaHTap-KblpKynek annapbiHaarsl Kipici 80% x/x, 37 152 munnavoH pybnbre genid ecti, EBITDA 69% »/x, 12 759 munnnoH pybnbre
AewviH ecTi, peHTabenbainik 34% kypaabl. 2022 xbinabliH TofFbI3 albiHaaFbl 9082 MUANMOH pyonb KenemiHaeri Tasa nanga 8961 MunamoH pybnb < >
MeJILLEPIHAEr Ta3a LWblFbIHFA aybICThIPbIIAbLL. Tepic HaTVKEHIH Heri3ri cebebdi 12,5 munnvapa pybnb MenLwepiHAeri BantoTanbK kanta baranay 60nabl.
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Akuus 10.11.2023 24.11.2023 Bsrepy, %
INeKTpP 3HEPruscbl CEKTOPbI
NHTep PAO 4,26 4,231 -0,68%
Pyclngpo 0,8094 0,793 -2,03%
OrK-2 0,5882 0,5564 -5,41%
tOHMNpo 2,311 2,186 -5,41%
TIK- 0,010516 0,00987 -6,14%
3n5 3Hepro 0,74 0,6668 -9,89%
MocsHepro 31775 3,046 -4,14%
PocceTun - ©CK 012372 0,11894 -3,86%
TyTbIHYLbI CEKTOPbI
MarnuT 6025 6260,5 3,91%
X5 2291 2188 -4,50%
JleHTa 7315 713 -2,53%
[etckuin myp 67,64 69,5 2,75%
M.Bnaeo 196,3 180,8 -7,90%
OZON, agp 2670 2880 7.87%
Fix Price 357,2 3273 -8,37%
O'Key Group 34,73 34,73 0,00%
TGHEKOMMYHI/IK&LIMSUIbIK CEKTOop
MTC 2754 262,85 -4,56%
Poctenekom, ao /8,09 81,07 3,82%
Poctenexkom, an 74,3 76,05 2,36%
TpaHcnopT ceKTopbI
Aspodhnot 39,15 38,22 -2,38%
HMTTT 12,56 11,38 -9,39%
[BMI 95,81 84,12 -12,20%
GLTR, rop 663,8 618,6 -6,81%
CoBkomdhnot 122,95 128,94 4,87%
Kypbinbic
MK MUK a7 703 -1,64%
[pynna JICP 7074 672,2 -4,98%
Camoner 3986 3990 0,10%
InGrad 1822 1801 -1,15%
JTanoH 83,3 80,68 -3,15%

Akuus 10.11.2023 24.11.2023 Bsrepy, %
MeTtannyprus xoHe Tay-KeH eHAipy CEKTOpbI
CeBepcTanb 1366,8 1321,6 -3,31%
H/IMK 195,88 182,92 -6,62%
MMK 52,295 52,085 -0,40%
MK HopHukenb 17390 17120 -1,55%
Pacnaackas 370,45 380 2,58%
AJTPOCA 70,73 66,18 -6,43%
Montoc 11214,5 11243 0,25%
Meyen, ao 319,03 3t08,85 -3,19%
Meuen, an 348,05 361,95 3,99%
Pycan 39,985 38,15 -4,59%
Polymetal 5375 405,2 -24,61%
Kap>xbl cekTopbl

CbepbaHk, ao 280 286 2,14%
CbepbaHk, an 278,8 285,81 2,51%
BTB 0,02502 0,02488 -0,56%

TCS, rop 3496 3485 -0,31%
MKb 7,348 767 4,38%
Mocbupxa 210,25 205,65 -2,19%
CMNb bupxa 103,3 99,3 -3,87%
Qiwi plc 608,5 5545 -8,87%
IcIAhAN 554 5634 1,70%

MyHaiiras cekTopbl
la3npom 168,17 165 -1,88%
HOBAT3K 1622 1519 -6,35%
PocHedhTb 6004 5791 -3,55%
CypryT, ao 32,725 32,02 -2,15%
CypryT, an 59,16 58,45 -1,20%
NTYKOWT 7289 7295 0,08%
bawHedTh, a0 2283 2340 2,50%
bawHedTs, an 1689 1748 3,49%
[a3npoM HedTb 854,95 868 1,53%
TaTtHeTh, a0 620 646,4 4,26%
TatHedTb, an 607 646,8 6,56%
backa koMnaHusinap

Yandex N.V. 25974 2596,8 -0,02%
MKMAQ "BK" 592 624 5,41%
HeadHunter 3485 3600 3,30%
[pynna lNo3uTtne 2167 2138,2 -1,33%
Whoosh 218,99 2378 8,59%
A®K Cucrema 16,924 16,698 -1,34%
CIAN 686,2 693,2 1,02%
AcTpa ao 502,75 505,85 0,62%

Mackey bupxacol PJSC manimMeTTepi 6onbliHLLA BaFa benrineHimi

KenTereH cekTopnapabiH akLmnsanapsl Ken 6afbiTThl AMHAMWKAHbI KBPCETTI. JHEPreTUKaSbIK XOHE KYPbIbIC
KOMMNaHusNapbiHbIH 6aFanapbl HerisiHeH Ty3eTingi. KopnopatueTik )aHanbikTapaarbl aytcanaepnep Polymetal

kara3gapbl 60nabl, an Whoosh HaTvxxenepai »xapusnay ascbiHaa ecy kewlbaclubiiapbiHa WbIKTbI.
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O36ekcTaH HapbIfbl
Bcyi ekiTanan

KapalluaHblH EKIHLLI XapTbICbIHOA XEPriNIKTI KOP HapbIfbIHOAFbI
aKUmManapabiH Kernwiniri Kbi3bll CEKTOpa Xabblngbl

Conrbl eki anTaga Eqre Blue vHaekci oFaH KipeTiH KBNTereH aMUTEHT-
TepaiH bafa benrineynepiHin TepeH Ty3eTinyiHe KapamactaH, 0,/2%
-Obl KOCa angpbl.

Kynabipay Kewbacuibinapbl TriciHwe 9,09%, 7,25% xaHe 6,22% Kyo-
nbiparaH KysacanuemeHT (KSCM), YastopugetmeT (UIRM) xaHe Keapl,
(KVTS) karasgapsl 60nbi.

BciMHIH abcontoTTi KewubacLbinapsbl eki antaga 11,52% -Fa eckeH Xam-
kopbarKTiH (HMKB) »an akumsnapsl 6onabi.

CoHfbl eKi anTafa MHOEKC KOMMNOHEHTTepi bonbiHLa BenceHainik
KapallaHblH OIPIHLI OHKYHAITIHIH COHbIHOAFbI XXaFQaUMEH CallbiC-
ThipFaHga 20% -Fa ecTi.

HapbIKTbIH KBHIN-KYMIH Ka3aH alblHOa MHPASUMSLIK KYTYNEPAIH
KYLLEI Typasbl XXaHablK aHblkTaael. OpTalla anfaHaa PeCnoHaeHT
Xeke TySiFanap baraHbiH 13,/% -Fa ecyiH KyTeqi. byn bargapnapabiH
MeauaHanbelk geHreni 11,1% -Fa genin ynrangpl. Kacinkepnep KyTeTiH
opTaLLa uHgnaums - 14,4% (+ 0,2 n.n.), meguaHansik - 11,7%. OcblHbIH
asicbliHaa B30ekcTaH Ob-HbiH 6 XXenTokcaHaaFbl XKOCnapibl 0TbIPbI-
CblHbIH KOPbITbIHOBICHI O0MbIHLIA HEri3ri MeawepnemeHiy 14% ben-

riCIHAE CcakTanybl B0/MmKaHbIN OThIp.

Hapb||<, boubiHLLA afbiIMAafbl HYCKaYJiblKTap

« KysacanuemeHT (KSCM), Keap, (KVTS), Y3stopusetmeT (UIRM), Mnotexa-6ank (IPTB) sxaHe KM3 (KUMZ) akumanapbiH ycTayabl YChiHaMbI3.
« ArbiMJarbl AeHreeH MakcaTTel Barara Ko XeTKi3y MakcateiHga catbin any ywid Y3PTCE (URTS), YametkombuHat (UZMK), Y3AsTo MoTopc
(UZMT), KnsumnkymuemeHT (QZSM) sxaHe Xamkopbark (HS) karasoapbl xapanas (HMKB).

KaMTyparbl kaFasgap 6oibiHWa

CTAaTUCTUKA
Ma3Hi

At 10.11.2023 24.11.2023 e3r;:py’
Egre Blue 172912 174153 0,72%
KVTS 1993,00  1869,00 -6,22%
QZSM 2900,00 282528 -2,58%
SQBN 10,19 9,96 -2,26%
URTS 17300,00 17 249,00 -0,29%
UZMK 6 350,00 6 000,00 -5,51%
KSCM 220 000,00 200 000,00  -9,09%
HMKB 52,00 5799 11,52%
IPTB 0,96 0,95 -1,04%
UIRM 5500,00  5101,01 -7,25%
UZMT 69 884,00 69 990,00 0,15%
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O36ekcTaH HapbIfbl
bacTbl )xaHanbIKTap

JKOHOMMKaA YKaHaNbIKTapbl

B36eKCTaHHbIH CHIPTKBI CayJa anHanbIMbl KaHTap-KasaHga 25,2% -ra, $51 mnpg. genid ynranasl. Ikcnopt »/x 29,1% -Fa, $20,5 mnpa. genid
ocTi. OHbIH KypbibIMbiHAA Tayapnapra $16,1 mnpg, KeismetTepre - $4,4 mapg tvecini 6ongbl. MMnopt r/xk-ga 22,7% -ra, $30,5 mnpa-ka nenin
ocTi, Tayap uMnoptel $28,5 Mnpa-Tel kypagsl, Keiamettepre $2 mnpg 6onabi.

OpTanbik 6aHKTIH MafIMETIHLLE, Ka3aH anbiHAa 630eKCTaHabIKTAP KYTETIH MHAASUMS AeHreni KantagaH ece bactagpl. Keke TyFanapapiy
opTawla bomkambl baraHbiH 13,7% -Fa, MegmaHanslk - 11,1% -Fa ecyiH 0omKangbl. VIHOAAUMANbIK KYTYNepal ankplHOAUTbIH akTopaapabiH
apacbiHa OIpiHLLI OpbiHAA Ba/loTa DaFaMbiHbIH AMHAMKMKACK Kanbin 0Thip: Byn cebenti pecnoHaeHTTepaiH 59% ataabl. VIHhnaumsHel xenen-
OEeTYOIH Keneci apanBepi - NiKipTepiMre KatbiCyLblNapabiH 49% atan eTKeH 3Heprusa KesaepiHiH 0aFanapbl, pecnoHaeHTTepaiH 36% »anmnbl
bara ecimMiHiH cebenTepi peTiHae TKLLI TapudTepiHiH KeTepinyiH ataabl. KasaH anbiHAa Kacinkepnep KyTeTiH opTalwla nHbnauns 14,4%, meau-
aHanblK - 11,7% Kypaabl, eki xafganga ga bargap 0,2 n.1. baraHbiH ecy cebenTepiHiH iwiHae 62% BantoTa baFamblHbIH aybITKYbIH, 4/% - OTbIH
barFacbiHbIH BCYIH, 37% - KOMMYHaNAbIK TapudTEPAIH 6CYIH aTanbl.

KomnaHus »xaHanblKTapbl

«Y30eKMHBECT» CakTaHObIPy KoMnaHuackl IPO-Fa wbiFagbl. «TowwKeHT» koMnaHusacbl PKB-Fa 14 MAH apThIKLLbITBIKTBI aKLMS OpHANacTbipyabl
KOCnapan oTblp, By XKapFbIbIK KanuTanabiH 5% -biH Kypanasl. AuBnaeHaTik KipicTinik «Kasakctan Pecnybnnkacel OpTanblk baHKiHIH kKanTa
KapXblaHAbIPy cTaBkackl + 10%» hopMynackl bombiHLLA ecenTeneni, Oya ByriHri KyHi Xbinaslk 24% -Obl Kypanas.

Fitch B3ABT0 MoTopc penTuHriH BB- geHreniHae pactagsl. MemnekeTTik KongayablH apKacbiHaa 01 B30eKcTaHHbIH ereMeH i PEUTUHIIMEH
covKec Kenefl. Y3ABTO MoTopcC iLWKI HapblKKa OHOKETTIK aBTOMOOUAbAEPAI XKeTKi3eal, Byl KOMNaHVAHbIH LETEAIK aBTOKOHLEPHOEPre
KapafFaHda KyLUTi BaCceKenecTiK apThiKLLbIIbIKTapblH KaMTamachl3 eTefi. CoHbIMeH KaTtap, Fitch eHAipiCTiH WeKTeyni ayKbIMbIHA, BHIMHIH Tap
ACCOPTUMEHTIHE XSHE Y1 HapblFblHAaFbl CaTblbIMAAPAbIH LLOFbIPaHYbIHA DannaHbICTel 6acKa aBTOBHIPYLLINEPMEH CafbICThipFaHaa Y3ABTO-
HbIH B13Hec-beniHiHiH anciaairid kepceTeai. Fitch Hapbeikka TyceTiH C »xaHe 0aH XoFapbl CbiHbINTLI ABTOMOBUIIbAEP CaHbIHbIH BCYIHE Kapa-
MacCTaH, aFbiMOaFbl XblObIH KOPbITEIHOBICH 00MbIHLIA peHTabeNbOINIKTIH TeMeHAEYIH BomKan oTbip. MapXuHaNabIKTbIH TEMEHAEeYI LWnKI3aT
neH Kypamaac 6eniktep 0aFacblHbIH BCYIHE DaNAHbICTbI, 0f1ap TEK ILWIHAPa FaHa TYNKINIKTI 8BHIMIE HEFYPIIBIM XKOFapbl DaFaMeH eTeneq,.
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PekopaKa »aKblH

NHBecTUUMANBIK

OH CbIpTKbI (DOH XXaHe TabbICTbl KOPNOPATUBTIK ECENTEP HEMIC BUPXKACBIHbIH HETI3r wony N°284
nHaekciHe 16 000 benriciH »KoFapblnaTyfa MyMKIHAIK bep| 2023 *binasiH
30 Kapatuacei.
: . . ffin.global
13-17 kapawaga DAX HeMic Kop HapbIFbiHbIH Heri3ri nHaekci 2023 OblH Hazapbl @KJK-HbIH COHFbl OTbIPbICLIHBIH XaTTamMachkliHa ayaa- DAX MHAeKciHaeri ociM KewBacLubIChl
XbIIFbl HaYpbI3ablH asfbiHaH 6acTtan eH, xorapbl 4,5% -Fa ecin, 15 919 pbiNabl, 0daH UHDNAUMS KanTadaH KYPT Xbl1aaMaaTbiiFaH xardanaa I
TapMaKKa XeTTi. bec cayga KyHiIHIH 8pKanCbICbl MOCNEH asiKTadbl, FaHa MeJillepfiIEMeHI KOCbIMLLa KeTepyre 6ofabl. 83 Ke3eriHﬂe EQB AKTUE MaHI @arepy
an eH korapbl HaTwxe (+ 1,8%) 6eHumapk AKLL-Tarbl kasaH anbiHOars Teparachl Kpuctur Jlarap, HMAALMSHBI XXEHY a11i XKEHiNMEreHiH 101123 2411.23
MHcpnﬂLLMH quiMeTTepi HapuanaHFaHHaq Kel;IiUH ceMgeHGi KYHI Kep- HBHE KbICKA Mepgngi NEPEKTED HerisiHae KOPBITBIHAb XacayFa ani DAX Index 1523439 | 16 029.49 5.0%
ceTTi. KepceTKiw 3,3% KOHCEHCYC Ke3IHaE KbIPKYWEKTEr XblAbIK 3,/% epTe eKeHIH ManiMaeai. Eyponanelk peTTeyLliHiH COHFbl 0TbIPbICHI-
-naH 3,2% -Fa nenid bacenaeni, oyn OPX-HbIH aKlla-KpeauT LwapT- HblH XaTTaMacblHOa 3KOHOMMKaSbIK 6CIMIe KaTblCThl DENrici3nikTiH NCH2 GR 1490 1691 191%
TapblH KaTaHdaTyAblH aFbiMOaFbl LMKIHIH asgKTany bIKTMabFbiH VIIFalobl XKaHE KaXXeT D0IFaH XKaFdalaa MOHeTapsblK WapTTapabl Equity ’ | ’
KYPT apTTbipaabl. CQHHMeH katap, Reuters eyponablK capantubl- KaTaHLLaTygbl XanfFacTelpyfa danblHAbIFbLI Typasibl aMTbmF?H. AnTa- DHER GR 2735 3178 16.2%
nap apacbiHaa XyprisreH cayanHama onapapiH EOb ctaBkachbiH KeM HbIH Tafbl Bip MaHbI3ab! XXaHabiFbl Eyponafafsl Kapalla anbiHOaFbl Equity
nerenge 2024 XbiNablH eKIHLLI XKapThiCbiHA AeWiH TEMEHAETY Al KYT- ickepik benceHginik nugexciniv (PMI) xapusnanys 6onabl. Komno- SIEGR 134 46 150.58 14.5%
nenTiHiH KepceTTi. CapceHbi xaHe XyMa KyHaepi DAX ¥nbibpuTa- 3uTTI PMI eHAipiC NeH KbI3MET KBPCETY CEKTOPbIHAAFLI B1M3HEC-OeNCceH- Equity | |
HMSOA KasaHda NHPNAUMSHBIH 6,7% -0aH 4,6% -Fa aeviH dasynaybl OiNIK cepniHiHIH acepiHeH 46,5-teH 471 TapMakka AeviH ecTi. byaaH PSM GR 519 5 90 13.8%
xoHe fepMaHusaHbiH 10 XKbInablK MEMAEKETTIK 0buraumsanapbiHbiy backa, Destatis dhegepanablk CTaTUCTMKANbIK OHOPOCH! YLLIHLLI TOK- Equity
KIDICTINIFIHIK €Ki anfa eH TeMEeHr| AeHrenre eniH TeMeHaey Typaebl caHaa XI8-HiH 0,1% wapwbl MeTpre TeMeHaeyiHIH bacTankbl bafa- FME GR 3210 36,50 13.8%
XaHanbikTapaa TuiciHwe 0,86% xaHe 0,84% -Fa ketepingi. Y gepek- CbiH pacTafgbl. B¢ciM KewbaclbinapbiHa Thyssenkrupp akuusinapsl Equity
ke30eH pacTanFaH xabapnamanapfa 6% KocbliFaH Siemens Energy LLILIKTBI: KOMMNaHMs TabbICTbl OH ayMakKka Kamntapyabl 00/1Kan 0TbIp- ENR GR 9.8 1078 137%
aKLUMsanapel AyncenHdi KyHI 6CiM KeLbacLublnapbl 00/4bl, KOMOaHMsFa FaH KapXbISbIK ECENTI Xapusanay ascbiHaa CapceHbi KyHi 0lapabiH Equity
15 Mnpa eypofa AeniH coMara MeIMJ'IEKIGTTiK KeMeK gepceTineui. byn bara Benrineynepi 6,6% -Fa Kocbinapl. SEAB'GR 991 11.26 13.7%
KOCMapnap CoHAan-ak aMUTEHTTIH eKi KYHHEH KeWiH apusnaHfaH quity
TOKCaH/bIK ecenTiﬂirnge KBPIHIC Tanthl, Oyl OHbIH DaFa benrineHiM- IgX GR 2962 3365 13.6%
OepiHiH TaFbl 8,8% ecyiHe biknan eTTi. quity
20-24 kapawua apanbiFbiHaa DAX 0,7% -Fa ecin, 16 029 TapMakka Sggff 25210 28570 13,3% 26
XKeTTi. JKannbl afiFaHaa, anta KyoblManbiIbIKThbIH KYPT K8TepINyIiH-
. o R . . AT1GR .
ci3 eTTI. EKi gepnik benTapan cayna KYHIHEH KEVIH MHOEKC CapCeH- Equity 2,04 2,30 12,7%
bigeH xymara aeniH 0,22-0,36% -Fa ecTi. bupxanbik oMbIHLLbIIaP- R0C GR
. 11,70 125,65 12,5%
Equity
TUIT GR .
DAX I/IH,EI,eKCi.16 000 nyHKTKe AeniH geTepiﬂﬂi. Ocbl aeHrenaeH ceHiMai bekiTy kesiHae 16 SOQ MYHKTKE XKYbIK TaprX1 MaKC1MyMAAP XaHap- FERE.GR 25 05 2782 11%
ThITybl MYMKIH. [lereHMeH, anaafbl eki antaga 6eHymapk 15 750 NyHKT aydaHbiHa Kapaw TY3eTiyi MyMKIH. quity
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HeMIC HapbIfbl
MaHbI3abl XXaHanbIKTap

 [epMaHna KoHCTUTYUMANBIK COTbI XKaHApPTbINATbIH 3HEPreTMKa canacbliHarbl XKobanapra XKyMcanfaH LWbiFbIHAAPFa KaTbICThI LUELLIM LUbIFapAabl.
CoT WeLiMIMEH YKIMETKE OCbl DacTamaiapabl KapXblaHablpyFa BypbiH canbiHFaH 60 MApa eypo HECUEH] KyMcayFa ThibIM CaslblHFaH.

o Kapxbl MuHucTpniri 2023 xbinFa apHanfaH KocbiMLua 6roapKeT XKobacbiH yCbiHagbl. JKaHapTeinFaH Kyxxatka XIB-HiH 0,35% menwepiHae
bepinreH «<MeMJIEKETTIK OOPbILLI IMMUTIH» apTThIPY Kipedi. YKIMET WbiFbiHAapabl 15,1 Mapa eypora KbiCKapThiM, OI0MKET TanLubibiFblH XKaby YLLiH
43,2 MNpL eypofa XaHa Kapbl3 TapTy/dbl XKOCnap/ian oTbIp.

o Ifo MHCTUTYTBI [epMaHUAHBIH Kapalla anbiHAaFbl BU3HEC KOHiN-KYNiHIH CTaTUCTUKACBIH YCbIHAbI. JKapusnaHFaH OepeKkTepre CoNKEeC KepCeTKiLL
VLLIHLLI an KaTapblHAH XXaKcapbim, 87,5 KOHCEHCYC Ke3iHae 87,3 TapMaKKa XeTTi.
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OpTta Mep3iMaiK naes
Continental AG. BHpaipicTik nanpa

CON akumsnapblHbIH MakcaTThl bafara Ko xeTKi3yiHe 400 MNH eypo KeneMiHae KOChbIMLLIA XKbl CanblHFbI NanaaHbl 00KanTbIH
backapyabl oHTannaHablpy bafnapiaMachl biknaa eTeTiH 6o1aabl

Catbin any cebenTepi:

« YwiHwi ToKcaHaarbl HaTUXXenepi. Continental koMnaHmschl-
HblH CaTy KeJIEMI WingeneH Kblpkynekke genid 1,5% -fa 10,2
MNpA eypoFfa OeuniH Kelckapabl, EBIT 7,1% -Fa 637 MnH eypoFa
OEeVIH yNFanabl, an eTKEH Xblibl 211 MIH eypo Ta3a LWblfFbliH 299
MJIH eypo Ta3a nangameH anmactbl. KoMnaHus BantoTa baFaMbl-
HbIH KaJIFacbin OTbIPFaH TEPIC biKMNabiHa 6aniaHbICTL aBTOMO-
OUSIb TODbLIHBIH CEKTOPbIHAAFL! CaTy 00/MKaMbIH TY3€eTTI. XaHap-
ThiiFaH bargap xannsl TyciMi 41-43 mnpg eypo (bypbiH: 41,5-
445 mnpg eypo) weringe 20-21 mapg eypo (BypbiH: 20,5-21,5
MpA) coMackiHa caTyabl HoKanabl.

JKIMWINIK KYpbINbIMAbl OHTannaHabipy. backapy »yueciH
xeHingety ecebineH Continental »binbiHa 400 MAH eypofFa
oeniH yHemaeyre H1eTTi. KoMnaHusa 2025 xbinFa AeniH 63iHIH
aBTOMOOW/Ib CEKTOPbLIHBIH Bacekere KabINeTTININH apTThipy
OoMbIHLLIA 04aH apfbl Wapanapabl ankeiHaaabl. CTpaTernsaHbiH

MaKcaTbl KaTbiCyablH BapsiblK 6HipiepiHae bu3HecTi backapy-
OblH HEFYPJIBIM VHEM/I XXVMECIH KYPY, COHAaM-aK LeLwwiMaep
kabblnaay NPoLEeCiH xenenaeTy 6onbin TabbiNagbl. ¥MbIMOaCTbI-
PYLUbIIBIK KYPbITbIM anTblgaH 0ecke aeniHri BusHec baFbiTTapra
OHTanNaHabIpbINAbI.

XeTeKLwWi MHBECTULMANDBIK YUNEPAiH YCbIHbIMAApbl. Ka3ipri
TaHga Continental akuusnapsl 24 MHBECTULUANBIK BAHKTI
kamTuabl. OnapablH cerisi, CoHbIH iWiHae Berenberg, Barclays,
Citi, HSBC camnkeciHwe 83 eypo, 90 eypo, 87 eypo xaHe /5
eypo HblCaHaNbl DaFaMeH «caTbln any» Typasibl YCbIHbIC Oepeal.
Tarbl 14 MHBECTULUMANBIK Y1 KOMOAHUSAHbIH KaFa3OapblH yCTa-
yabl yYCbiHaabl. VIHBeCTMUMANbIK BaHKTEPAIH opTalla MakcaThl
81,63 eypoHbl Kypanasbi.

TexHukanblk kapTuHa. Continental AG akumsnapel /2 eypo kap-
CbINbIK AEHreniHe XakbliH, 01 Oy3blnFaH xarFgarnga 81,38 eypora
[OeniH ecy aneyeTi alblnagbl.

OpTa Meps3iMaik npes

Continental AG

Trkep Ha Xetra CON
AfbiMOaFbl baFachl 69,88 eBpo
MakcaTtTbl OafFachl 81,63 eBpo
Bcim aneyerTi 16,8%

AkumnsnapbiHbiH anHamukacol CON
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Freedom Holding Corp. xxaHanbiKTapsbl

Freedom Holding Corp. obnurauusnapsbl Xbinabik,
12% ponnapnbiK KIpICTINIKTI KaMTaMacbI3 eTeq]

Freedom Holding Corp. Freedom Finance SPC arHanbICThiH anfallKbl eKi XblablHAA Xbl1ObIK
12% kynoH menwepneMeciMeH HoMuHanab kKyHsl $100 obnvraumanapos amuceusnans (copaH
KeWiH 0N MblHadan dopmyna borbiHLWa ecenTeneTiH bonaabl: Effective US Federal Funds Rate
+ 6,5%). KynoH Tenemaepi an carbit xy3ere acoipbinagbl, FRHC-gaH 6opbIWThiH HErisri coma-
CbiHa MIHOETTEMENEpl opbiHAayFa Keningik xaHe kynongap - 100%. Catein anyfa eTIHIMHIH eH
a3 comacsl - $1000.

«@puaom PuHaHe» AK TypakThl gamMyabl
Kongayfa ESG-obnuraunanapbiH opHanacTbipabl

«®puaom GuHaHe» AK KASE-re xbingblk 21,5% eTeyre kipictinirimen 1,5 mnpa teHre comara Black
Biotechnology (BBT) XKLLC viu »blngblK xkacsln obavraumsanapbiH opHanacTbipasl. Ockl 6arasbi
KaFa3fgapAblH KanuTtaa HapblkTapbl Xanblikapanblik KaysiMaacTbiFbiHblH (ICMA) »ackin 0bumra-
LuMsinap KaFuagatTapeliHa CavKecTiriHe bamnanelcTbl ESG-MapTebeci bap, byn Green Investment
Group-ThlH «KOFapbl/6Te XKaKChl» AeHrenaeri Tayencia baranaybiMeH pacTanfaH. LLbiFapbinbim
Kenemi 2 MNppa TeHreHi kypanabl. KynoHAbIK Chiakpl XblfibiHa €Ki PET aHabICThIH BapbIK YL
XKbINOBIK KE3EHIHE TIPDKENreH Xblnablk 21,5% cTaBka bomblHLLA TeneHeTiH Bonagel. baranbl karas-
nap KASE pecmu Tizimine BKBTb1 cayga KogbIMEH eHTI3INreH.

KynoHablK ceirakel MewepnemMeciH kebiHece «[JAMY» KacinkepnikTi gamelTy Kopbl» AK Xbi-
apik 15,5% MenwepiHae cybcnansanantbiH 6onaapl, KanFaH 6% XblIAblK ChlaKplFa SMUTEHTTIH B3]
KbI3MET KepceTeTiH bofafbl. byaaH 6acka, obnuraumsnap bonbiHLa MIHOETTEMENEPI OpbIHAAY-
Fa «AnMaTbl 9neyMeTTIK-KacinKepnik kopnopauvsicel» AK keningik 6epai, on BBT-meH 1,5 mnpa
TeHrere JeniH (LUblFapbinbiM KeNeMiHiH 75%) Heriari kapsi3abl Teney 6ovbiHLIA KauTapbin abiH-
DanTbIH OpPTaK MiHOETTEMEHI B3iHe anaabl. Obnuraymsanap NPOCNeKTICIHAE KBPCETINreH WapTTapFa
KOCbIMLLIA MHBECTOPMAPAbIH MYAOENEPIH KOCbIMLLA KOpFay bl KaMTaMachkl3 ETETIH KOBEHAHTTAp
Ke3menreH, onapabl Oy3faH xafganga ycrayLlbinap 63 Kafa3gapbiH MeP3IMIHEH BypbIH CaTbiM
anyabl Tanan eTyre Kykblibl. KoBeHaHTTapOblH CakTanyblH Oakelnay el obnuraumanapabl ycra-
YLLbIApAbIH 6K XKy3ere acbipadbl, OHbIH peniHae KasakCTaHHbIH OafFabl KaFas3aap HapblFbl-
HbIH K3CIMKOW KaTbICYyLLbINapbiHbIH 0ipl 6onaabl.

«OcbiHaan ESG-KapxXblnaHablpy KypangapblHblH apKacbiHAA XKannbl e/14e NHBECTULMSANAY Maae-
HWETI XKaKcapbln, CEHIMAI TETIKTEP ayKbIMbl KEHEOAE. bi3 KOp HApbIFbIHAA 3IEYMETTIK XKay-

anTbl 6afanbl KaFasgapra AereH CypaHbICTbIH Kaflal 8CKEeHIH Kepin 0TbipMbl3. XoFapbl TIPKe-
FeH KIPICTISIIK XXaHE KOMMaHWSAHbBIH OPHbLIKTHI aMy KaFnaaTTapbiMeH Bipre MeMJIEKETTEH Kenifl-
OIKTIH 60Nybl MHBECTOPMAPAbIH YIKEH Ha3apblH aydapabl. IMUTEHTTIH BHIMIH HapblKKa LLbIFapy
«OPHBIKThI EMIHLLIIK» NMPaKTKKAChIH TapaTyFfa XXaHe KopLuaFaH opTafFa TepIC aCepi a3 asblK-TYIK
KayIMnci3airiH KaMTaMachl3 eTyre, COHOaM-aK, KeMip XaHe 8HOIPY 8HEPKaCIBl KanablKTapbiH Kal-
Tajlan NanganaHyfa biknan etefl. XKacbl1 00nuraumsanapibl OpHanacTbipy aybii LWapyallblibiFbl-
HblH BHIMAINITIH 3KONOrMANbIK apTThIPY XoHEe TYMbIK LMK 3KOHOMWKACIHbIH KaFaaTTapbiH
IC XY3IHOE ICKE acblpy apKblfibl bYY-HbIH OpPHBIKTHI aMy MakcaTTapbiHa KOJT XKETKI3Y XOJSIblH-
Oafbl Ke3eKTi Kagam bongpl», - gen «Ppuaom GuHaHe» AK backapMa Teparacel Cepren JyKbs-
HOB OKWFaFa TYCIHIKTEMe Bepfl.
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Freedom Finance Global PLC

Kapust KOMMNAaHUSCHI

Kasakctan Pecnybnmkachkl, Actana K-cbl, Ecin ayaanbi, [locTbik, k-ci, 16-Fumapar, kk6. 2 (Talan Towers Offices).

AHanuTnKa XaHe OKbITY XypTwbinbikneH 6annaHbic
Uropb KniowHes BaguM Mepkynos Hatanbs XapnawmuHa
capitalmarkets@ffin.kz vadim.merkulov@ffin.kz prelobal@ffin.kz

[1C-K 09:00-21:00 (AcTaHa KanacblHbIHH YaKbITbIMEH)
+/ 7172 727 555, info@ffin.global

KnueHTTeppai Kkongay
7555 (KasakcTaH MobusibAik onepaTopnapbl HOMipnepiHeH TeriH)
/555@ffin.global, ffin.global

«Freedom Finance Global PLC» »apust komnanuscel KasakcTaH Pecry6nmvkachingarsl AcTaHa Xanbikapasbik kapxbl opTanbiFbiHbiH (AXKO) ayMarbiHga 6arasl Karazaap HapbifbiHaa
6pokepnik (areHT) KpiameTTepiH kepceTeni. AXKO-HbIH KOMgaHbICTaFbl 3aHHaMaChiHbIH TananTapbiH, LWapTTapbliH, LUEKTEeYNepiH XKaHe/HEMECe HyCKaylapbiH eCKepe OTbIpkin, Kom-
naHustra N® AFSA-A-LA-2020-0019 nunueH3ns 6oibiHLLIA Keneci PETTENETIH KbI3METTI XKY3€ere acbipyFa YaKineTTi: HEri3ri Ty/1Fa peTiHae MHBECTMUMSNAPMEH onepaLysinap, areHT
PETIHAE NHBECTULMAIAPMEH Onepaumanap, MHBecTUUMsanapabl 6ackapy, MHBECTULMSANBIK KEHEC DEPY XaHE MHBECTULMANBIK Onepauvsnapisl yMbIMaacTeipy. baransl Karasgapra
XoaHe BacKa Kapxbl KypanaapbiHa MENiK eTy apKallaH TayekenaepMeH 0anaHbiCTbl: BaFabl KaFa3aapabiH xaHe 6acka KapyKbl KypanaapbiHbiH KYHbl KBTEPINYI HEMECE TBMEH-
Aeyi MYMKIiH. BTKeH MHBECTULMANBIK HATVKenep bonallak Tabbicka Keningik 6epmenai. 3aHHamara caikec, KOMNaHMs canbiMaapablH 6onatlak, TabblCThiNbIFbIHA KENINAIK XKaHe
yafe bepmenai, bIKTVMan MHBECTULMANAPABIH CEHIMIINITIHE XaHe bIKTMan TabbiCTap MesLWepiHiH TYPaKThlIbIFbIHA KeNinaiKk 6epmenai.

Ocbl Npe3eHTaLMs1a OpHanacThIpblIFaH MaTepuanaap aHblKTaMasblk XKaHe aknapaTTbK cvnatTa xaHe Freedom Finance knveHTTepiHe apHanFaH. byn aknapar »eke MHBECTULM-
ANbIK YCbIHLIC HEMECE aTaiFaH KOMMaHUANapabiH akuysiapbiHa MHBECTULMANAY Typasbl YChIHbIC 606N TabblMabl. YChIHbIIFAH MaTepuanaapaa KepCeTireH Kapxbl Kypas-
[apbl HeMece onepaumanap cisaid MHBECTULMSAILIK NPOMUITIHI3e XKaHE MHBECTULMSIBIK MaKcaTTapbiHbI3Fa (KyTynepiHiare) cankec kenmeyi MymKiH. Ocbl Woya KaMThiiFaH
aKnapar Ci3fliH XeKe NHBECTULMSASbBIK MaKCaTTapblHbI3bl, KAPXKbIbIK XaFdannapblHbi30bl HEMECE KQXKETTINIKTePiHI3Ai eckepmenal. Kapxbl KypasbiHbIH HEMECE MaMINeHIH HBe-
CTULMANBIK MaKCaTTapFa, MHBECTULMANBIK KBKKMEKKE XaHE KOMalbl ToyeKen AeHreniHe CaKeCTIriH aHbIKTay Jeke MiHaeT 6onbin Tabeinaabl. Freedom Finance nHBecTopabiH
MaTepuana atasiFaH Kapxbl KypangapbiMeH KaHaan aa bip cayia onepaumsnapbiH KacaFaH )arqanaarbl 3ananbl YIWiH XKayanKepLuinik anManapsl XaHe oceliHaa bepinreH akna-
PATTBIMHBECTULMANbIK, LWELIM Kabblnaay Ke3iHe Xafbi3 JepeKkKe3 peTiHAe nanaanaHyasl yebiHbanobl.

© 2023 Freedom Finance Global PLC
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