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SoanorSlH 6aphMT 6+11417 TycraracaH aopmnro 1: Cal-lxyy TeCBV151H 30xnuyynaJIT I TYAX-3.1, HXT)KYW.I .21

30phJIT 1. Hhicn311MiH TeCBV1iH 6yc cat-lxyyrhiH 3x yycB3phir H3M3rAYYJIH3.

1.1

I-Ivilicnaru•lir xerxyynax
caH 60noH 6ycaa cal-lr

yvcr3H 6aLiryynaxTaV1
xon600ToV1 xyynb apx
3YLiH OPHHblr cyanax,
6ypayynax, xon60raox
>KYPMblr 60J10Bcpyyr1>K

6aTnyynax.

CaH yycr3H
6a1iryynax

63JITr3J1
a>KJ1blH

X3P3DKVIJITVIV1
H xyBb

50

"l-lL4LäcJ13JIYIL7H HorooH CaH XYBVIVIH1.

XOC T3K" XXK-r 6aLhryynaH yampaa>K
6aviraa 6ereea YnaaH6aaTap XOTOA
x3por>Kmx OPOH CYYUHbl T6CJIYYAVIVIH
xepeHre opyynaJITblr TYC caHraap
aarv1>KyynaH xsparxyynsxssp HOCK 60JIOH
YB TYHLLlJ13J1 T€BYYATOVI xapnnuaH

opyynanTblHxepeHre
caHXYY)KV1f1TVIVIH cxeML,1V1r rapraaa 6aVIHa.

2. "31<0 xopoonon 6a opnoroa
HV11hUC3H OPOH cyyu caH"-r Teneenel-l
yampaax 30BneJIL,1VIH 2025 OHbl 02/07

ayraap TorToonoop yycr3H 6aLirYYJ1>K, "31<0

xopoonon 6a opnoroa 1-11,11iUC3H OPOH cyyu
caH"-VIVIH TeneeneH yampaax aeBJ16JIVIVIH

aM 6aTnax xaW' 01/03 A raa"Saru

rar1Mi1
H xyss
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Illanryyp
Y3YYJ13nT

4

Cyyps
TYBLUVIH
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30PMJ7TOT
TYBLU"H

6

ryiL.13Tr3J1

7

TorToonoop "31<0 xopoonon 6a opnoroa
HVIVIUCSH OPOH CYYUHbl caH XYBL,1LhH XOC"
XXK-L,IVIH "AOTOOA XRHanTblH xyparvl",
"H3DK apx 333MUJVIB-lAV1ir 6ypTrax xypaM",
"0pnorblr Cal-II-mill-I aKTVIBT 6ypTrax xypaM",
"3aPAJ1blH 3MVIJ1, A33A X3M>K33r TOrTOOX
xypaM", "Opnoro 60JIOH Horaon at-unr

xyaaapmnax xypaM" , "3PCA3JIVIVIH
yampanarblH xypaM", "CaHr TaTaH 6yynrax
>wparvl", "Éc 3)'VIH AYP3M 6a M3pr3>KJIVILhH

yin axunnaraaHbl CTaHAaPT", "Cay-IrVlVIH

xepeHreep 6apbuaanaH 33311 aaax xypaM",

xypaM"-blr Tyc TYC 6aTancaH. 31-13 XYP33HA
ew-lVIT YnaaH6aaTap"HV1iCJ13JIL,1VIH

xepeHre opyynaJIT, YLIK" XXK
60110H "AVI 6m 3M acceT Mel-le>KMeHT" XXK
XOOPOHA xepeHre VITr3M>KJ13H yampaax
rap33 XVILirAC3H. Tyc T6CJ11,1VIH II

6yp3JIA3xYYH 60nox 4200 aVIJ1blH I-lorOOH

OPOH CYYL4blr bam-IXOUJYY TOBA 2354,
I-Llapxaa TOBA 1846 OPOH CYYUblr
T6J16BneceH. Asap)" A3A TOBYYAL,IVIH XYH

aMblH Hnrrpan 370-462 XYH/ra 6aL7xaap
TeneBnerac61-l Hb mpr3AVIVIH arv1bApax

OPMVIHA qyxan Henee Y3YYJ1>K, Tyrxpan,

araap OPMHbl 60xL,1PAJ1blr 6yypyynax ron aq
2026 OHA Cal-IrmVIHxon60rAOJITOLi.

naMHaac 3X1-lVILi caHXYY>KVIJIT XM1hrA3X33P
60anorblH 6mqmr 6a VIMTblr

rYi143T
r3JIMi

H XYBb

8

XRHaca
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CTpaTerh •reneBneree
601101-1 YHA3CJ13)K

6airaa 6ycaa
60anorblH 6apMMT

6M'-lhr, xyynb
TOITOOM)K

TeceB
(can.Terper)

LIJanryyp
Y3YYJ13nT

Cyypb
TYBLUhH

30PhJITOT
TYBUIMH ry" L13Tr3J1

7

C3X-A 6ypTryynax, 6ar14 xypaM, YLhn
axmnnaraaHbl -reneBneree 60JIOH TeceB
6aTnax 33par axnyyg XVILirA3>K6aVIHa.
(3) I-IL,1V1cJ13nv1VIH 6arnaH aaanTblH caH
yycr3H 6alhryynax 6L,13Hec 3AV11,iH 3acrnVIH

ypbaqvuncal-l cyaanraar XVILiC3H 6ereea
aapaax xyynb apx 3MVIH cyaanraaHbl
I-lexuen 6aVIAnaac LuanTraanaH 6aTnaH

caHr 6ahryynax axrlblraaar1TblH
30rC00COH 60JIH0. YYHA (i) 333JIVIVIH 6aTnaH

cal-1rVIL71-l TyxaV1 xyyru,llhl-laaar1TblH
"4.1.333nuÜH 5amnaH öaanmb1H caH
/uaawuö "CaH" esx/ Hb 6apbqaa
xepeHeuüH öymaeöanmaü upe9H, xyynuüH
9tne33ö, KUXUe, öYHö yünöæp spxnæquö
339nuüH 6amnaH öaanm aapeax aweuÜH
menee 6yc xyynuüH 3tne33ö 6aüHa." r3C3H
aaarlT Hb XepeHre opyynaJITblH cal-lrvwil-l

"4.1.1. "xepueeTyxaV1 xyYJIMVIH

caH" e3>K xepeHeeopyynanmblH
opyynanmb1H IVieHexnaeHmUÜH KOMnaHUÜH

yöupönaaaap M3peoxnuüH xepeHee
opyynanmb1H yün axunnaaaae 3pxn3x
aopuneoop Huümæc, scxvn xaanmmaü
xvp33HÖ xepe}-leemeanepvvnx,
opyynaequüH spx aweuüe 6VP3H meneen>K

axunnax caHe;" X3JIH3 r3C3H aryynraTaV1

36 6aVlraa 60111-10.

r3m,1i
H XYBb
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caH" ,

"l-lL,1Licnonv1VIH

HOrOOH caH", "rapaaHbl
61,131-lecvllir xerxyynax1.2
caH" ,

Cas Terper"3PCA3JIL,1VIH

CaHryyaaa
TaTaH

T6Bnepyynax
xepel-lre

opyynaJITblH
X3M>K33

3,400 304,000

yampanarbll-l Cal-I"-rVIVIH

aumrr axunnaraar
H3M3rayynsx

3acar gaprblH 2024 OHbl

"XepeHre raprax Tyxail" A/762 ayraap
-rorroonoop 300,000,000,000 (rypaaH 3YYH
-rap6YM) Terpervllhr "I-Ivoicnanvwil-l
caH XYBVIVIH XOC T3K XXK-V11iH 1-130K
apXl,1LiH xepeHre opyynaJIT" aapanaac

6ereearapraxblr 3axnpaM)Knncal-1
"HL,11icnsnv1VIH xer>KJIL4VIH caH XYBVILiHXOC
T3K" XXK-VIVIH H3DK spx 333MUjmrHAV1171H

2024 OHbl 03/01 ayraap TorToonoop
300,000,000,000 (rypBaH 3YYH T3p6YM)

14.44% XYYT3V1 "143143HCTerpervllhr
MaVIHVIHr 31-IA 3Hep>KM" XXK-VIVIH rapra>K
6yV1 60HAOA xep6Hre opyynancaH 6ereea
yr Tecan ogooroop II 6JIOKblH a>KJ1blr

oxrlYYJ13H YVIJI axmnnaraa fiBYYJ1>K 6aVIHa.

2025 OHbl II-p caPblH 13-Hbl eaep 3pHl,1M

XYHHVIVI30xmuyynax XOPOOHOOC 2-p 6JIOKblr
opqv•ltvl xyq Y171JIAB3pnax Tycravi
36Bl-ueepnmvir erg 2025/11/13-Hbl eapeec
2-p 6JIOKblH apnnxaaHbl axmnnaraa 3XJ13H

6YP3H yagnaap 3X3nc3H.
2025.11.30- I-IVIVITH bl eapeep
YVIJIAB3PJ13C3H uawnraaH 3PMVIM xyq —

985.0 can KBT.u, I-IL,IVIT 60pnyyncaH apt-IMM

xyq — 892.0 casi KBT.u 6aVIHa.

1. "l-lvücnsju•lhl-l

yampanarblH caH"-A HVIVICJ13f1VILiH -recaeec
3,000,000,000 /rYPBal-l T3p6YM/ TerperL,1Lhr

TaTal-l T6Bnepyynsx a>KJ1blH XYP33HA
"HOYC"-MVIH AYPMVIVIH caHr
H3M3rayynsx33p AYPMVILhHeepqnenTvwir
2025 OHbl 06 ayraap caPblH 19-1-161 eapv1VIH

TY3-VIVIH xypnaap X3J13r1U3H 6aTancaH
60nH0.

I-lvwicnonvlVIH 3acar aa rblH 20252.

100
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Cyypb
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30PhJITOT
TYBLUhH
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100

ryi1143Tr3J1
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OHbl 07 ayraap caPblH 07-Hbl A/956
gyraap 3axupaM)KL'1Lhr rapryyncaH.

Cal-Irv,1VIH AYPMVILiH ca}-lr 3 T3p6YM
Terpereep H3M3rayynsx xepeHre Hb 3acar
aaprblH A3apx 3aXV1paM>KVIVIH aaryy
I-IMLhcnanmVIH erv11-lL•1VIH xapmnqaal-lbl
ra3paap aarv1>KyynaH caHrVIVIH AYPMVIVIH
xepel-lrmvir H3M3rayynax 30XVlqyynaJITTa1h.

Oaooroop 3ATr-blH TepuVIH
caHraac 9MHVIVIHH vwicJ13J1b4VIH

ox yycBapL,1Lir

ra3apT TYC xepeHr1,11hrxapnnuaaHbl
u-lL4J1>KYYJ133rY1716aLiraa 6ereea Cay•rVIVIH

ryvinr33HL4V1 apx 1-133r33rYLh6aVIHa rsx
TailJ16a bir ereea 6aVIHa.
1. MeTpo, -rpaMBaV1 33133r HVIVICJ13JIA

xaparxyynsxæp 30Pb>K 6aviraa 24 Mera
TecnVIVIH xepeHre opyynanT TaTaxaap
OJIOH YJICblH xepevqre opyynaJ7TblH caH
60JIOH 6aHK cal-lxyyrvlill-1 6airyynnaraTaV1
xatv1TpaH axunna>K xepeHre opyynaJIT
xv1Vtxæp HPV1raa>K 6aLiraa q M0Hron YJICblH
epVILhH yampanarblH Tyxaül xyynb, T6CBVIVIH

TOrTBOPTOV1 6abiAJ1blH TyxaV1 xyynb,
M0Hron YJICblH 3acrL,1VIH ra3PblH epl,1VIH

Taa3 33par M0Hron YJICblH AOTOOA spx
3MVIH 6aVIAnaac wanTraanaH xepeHre

TaTax YVIJI awnnaraaopyynar1T
XOLhUJJIOOA6aVIHa.

r3J1hi
H XYBS

8

100
1-13M3rAVV13X 30pmnroop
YH3T uaac raprax
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H3A-blH 2025 OHbl 06 gyraap caPblH 02-Hbl
eapL,1VIH A/785 TOOT Aaryy
"H9Y6XOM YLIK" XXK Hb MeTpo TecnL4VIH
caHxyyrVIL71H 36Bnexeep axnnna>K, TOCJIVIVIH

caHXYPKVlJITV11hHcxeMV1hr 60J10BcpyyncaH.
TecnL,1VIH 6aTnaH aaarqaap VISYVIHXY-blH
3acrL,1VIH ra3pblH UKEF 6a1hryynnara

MeTPOHbl TecnVIVIHTOMI,1norACOH.
36Bnex 6aHKHbl COHrOHcar-•xyyrvwil-l

wanrapyynaJIT XVIV1rA3>K, MUFG, JP
Morgan, Standard Chartered, BNP Paribas
33133r 6aHKYYAblH caHar1blr cyanaH JP
Morgan 6aHKblr wanrapyyncaH.
TecnL,1VIH epeHxL.,11h KOOPAV11-•aTOP, AHY-blH
JP Morgan Chase Bank axunnax 6aVIHa.

r3r1hi
H XYBb

8 9

2. "HL4VICJ13JIL,1VIH HorooH Cal-I" Hb
I-IviV1cJ13JIL,1VIH 3acar AaprblH TaMrblH
ra3PblH XaHrapbA UOrqon60PblH C 6J10K

6yqoy Green Office-nü1H xepeHre
opyynaJITblr apnnxaaHbl 6aHKHbl ax

6ypayynaxssp 1-13ATr-Tavi
xaMTpaH X3J13J7U33PVIViHu-laTaHAaa RB>K

6aVIHa.

YH3T uaac rapraxTaV1 xon600ToV1 63JITron

xaHrax XYP33HA ayAL4T,
3PXVILiH33psrnsn TOrTOOX, aHAeppaLiTePblH
YVIJIM1,1JT33 Y3yynarq 6aLäryynnarYYATaLh

xaMTblH axmnnaraar exn nc3H 6ereea
6
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aapaax YYJ13aJITYYAblr 30XVIOH 6airyyncaH.
OJIOH YJICblH ayAL4T, xepel-lrmvhl-l1.

6ycaa caHxyyrVILiH 601101-1YH3nr33,
Yihnqnnr33HMV1M3pr3>KJIVIVIH 36Bnex

qnrnsnæp:
OJIOH YnCblH ayaVITblH 6ahryynnaraap
HVIVICJ13JU4Lhl-lxepel-lrvlhr YH3nyynox, raaaaa
yncaa YH3T uaac raprax, ayAL4TblH

36Bneree aaaxTaV1 xon600T0hroop 2025
OHbl 1-3 gyraap capyyaaa YnaaH6aaTap
XOTOA 6aLhpnax EY (EpHecT fiHr ayAVIT -

can6apTBI-IXAY-A 6aVIAar
xapbfianaraaar), PwC (IIMAa6J1bloC1,1
AYAL4T - Syra I-laLipaxnaax ConoHroc yncaa
xapbnanaraaar), KPMG

can6apT-KaaaKcTaH ynCblHAYAL,IT
xapbflanaragar) 33psr ayAVITblH
6aLhryynnarYYATaL51 YYJ13a)K aax 333JIL,1VIH

AYH LUVIH>KV1nr33 XL,1VIC3H.

YH3T uaac raprax axmnnaraaTaL712.

xon600ToV1 3PXVILiH 33p3rJ13J1
6aLhryynnaraTaV1 xaMTpaH-rorroox

axunnax qnrn3J133p:
OnoH YJICblH apxvwir TOITOOAOr
Fitch 6ahryynnaraTaV1 X3prL,1VIH

qaXVIM YYJ13aJITblr 2025 OHbl 06 ayraap
capa, 6143-11,1JIC3H YYJ13aJITblr 2025 OHbl 08

05-Hbl eapYYA3Aayraap capblH
YnaaH6aaTap XOTOA TYC WC 30XhOH
6aV1 ncaH.

r3f1hi
H xyBb
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Ulanryyp
y.3yyr13JIT

4

Cyyps
TYBLUMH

5

30PWITOT
TYBLUhH

6

rYi143Tr3J1

7

YH3T uaac rapraxTaV1 xon600T0L.i 333J1>KVIX

spx onrox TYC 6aLhryynnarblH xaMTPaH
axmnnax 60JIOH YHL.1LiHcaHaJ1blr 2025 OHbl
07 ayraap caPblH 05-Hbl eaep aBcaH.
Fitch 6airyynnara Hb S&P 60noH Moody's

6ara6aV1ryynnaraac xapbqal-lryil
YV1nqmnr33Hb1Li Ten6epvuir M0Hron YJICblH

60nroaor.yinqnyynsrqvtasa caHan
I-Iaai-LJL,IA I-lvuicnsn ynaaH6aaTap XOT Fitch-
VIVII-I YH3nr33 XL4Linrax TOXVIOJIAOJIA

H9Y6XOM YLIK XXK-VIVIH 333J1>Kl'1x spxVILhH

YH3nrssr L•IJIYYxe1-TOJITT3V1 YH33p xviinrsx
60JIOM>K 6L,1L.i 60nCOH.

yvinqnnr333. AHAeppaL71TepL,1LiH

Y3YYJ13rMT3V1xaMTblH axmnnaraa:
Korea Investment & Securities Asia Limited
KOMnaHV1 Hb M0Hron YJICblH ronorv1T
6aHKHbl 300 can aM gonnaPblH 3 >KVIJUIVIH

xyrauaaTaV1, MOHronblH Vlr10TeKMVIH

Kopnopauv-1VIH 225 can arvi. AonnapblH 3

>WJIVIVIH xyrauaaTaV1 60HAblr annxnrn-raV1

rapraxaa OPOJIUCOH KOMnal-lV1 10M.

Tyc KOMnaHVITavi 2025 OHbl 06

ayraap caPblH 18-Hbl eaep xarv1TpaH

axmnnax 61,11-mr 6aLhryyncaH. 2025
Of-Ibl 09 gyrasp caPblH 05-Hbl eaep Y3YYJ13x
YLhnqmnr33Hl'1L,i uap xyp33 601101-1 YHL,IVIH

cal-lanblr aBcaH.
ayAVIT AYH

33 3M3J1, al-we aiTe COHrOH

r3J1hbi
H XYBb
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CTpaTerm •reneeneree
60JIOH YHA3CJ13h(

6airaa 6ycaa
60AnorblH 6apnrv1T

6mqvtr, xyynb
TOITOOMh(

2

TeceB
(can .Terper)

3

LLlanryyp
'Y'3yyn3JIT

4

Cyyps
TYBLUVIH

5

30PMJ7TOT
TYBLUhH

6

rYi143Tr3J1

7

I-uanrapyynar1T AyyccaHaap YH3T uaac
raprax xyynb, aax 333JIVILiH 63JITr3J1,

Ten6ep TOOUOO, M3A33JIJU4VIH TOA
6aVIAJ1blr xaHrax Tenænereer 2026 OHA

6aTnyynaxaap60noBcpyynax,
ragaaa 60HA rapraxTeneBneceH.

TecnYYA3A caHan aBl-1 xyynb apx 3YLhl-l
OPMHblr cyanaH, Tep XYBVILhHX3BLUJIVIVIH

TYHUJJ13JIVILiH axmnnaraarxarv1TblH

n3H 6aVIHa.

ryiL13T
X"Hacar3J1hi

H XYBb

SoanorblH 6aphMT 6mqmrr -rycraracaH 30pnnro 2: AynaaH uaxnnraaH xaHratv1>K, M3A33J13J1 xon600 /3FYAX-1.3.4, HXT>KYH-9.12.1/

30pMJIT 2. 14axmnraaH, AynaaHbl ax yycBspl,1Lhr H3M3rayynH3.

beeper1>KYYTv1VIH XYP3H
HYVPCHVIVI OPAblr
TYUJffJ13C3H 300 MBT-
blH XYHVIH qaaan 6YXVIV1

2.1
gynaaHbl
CTaHUblr

uaxmnraaH
6apb>K

Tep XYBVIVIH
X3BLLlJIVIVIH

TYHLLlJ13J1
XYBb

YVIJI

axmnnara
aHbl

xap3DKL,1J1
TVIVIH xyBb

50

M0Hron YJICblH 3acr14171H ra3PblH
AOTOOA YH3T uaac raprax

Tyxalh'l 201 ayraap -rorToonoop
beeperl>KYYTv1Lhl-l uaxmnraaH CTal-lqaa 300
T3P6YM TerperL,4VIH xepeHre opyynaxblr
I-IL,1LhcnannVIH 3acar aapra 6ereea

3axnparML,1AYnaaH6aaTap XOTblH

aaanracaH.
2025 OHbl 3XHVIV1 xarac 6aVIAnaap
Beepen>KYYTMLhH uaxnnraaH CTaHUblH 150
MBT-blH 3XHVIV1 6JIOKblH 6apnnra yrcpaJITblH

2024 Of-Ibl 12 capa 6YP3H Ayycy, 2025
OHbl 2 ayraap caPblH eapeec TOBL,IVIH

3PHVIM CVICTeMA uawnraaH
2-p 6JIOKVIVIH 14C-blH 6apnnra

yrcpaJITblH axun 43%, SapnnrblH axv1J1

62%, 3 XHbl rc ar1TblH axmn 660/o-TaV1

8

100
6aV1ryynax TOP,
XYBVIVIH
xaMTblH
A3M>KVIX

X3BUJJIVIVIH

axmnnaraar

9

100
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30PhJITOT
TYBLUhH

6

ryi143Tr3J1

7

6aV1caH 6ereea

rsnni
H XYBb

8

6YT33H
6aL,iryynaJITblH TeCJIVlVIH TOOUOOTIJIBIH

Aaryy ynmpan Ty'Tarv1 apr3H TenenT
XVILirA3>K, -recnv1VIH YL,in 9B14, VIJI
axunnaraaHA -rorrMon XfiHanT TaBb>K

axunnacaH.
2025 OHbl 10 ayraap caPblH 30-Hbl
6aVIAnaap II 6510KblH TOHOr
YihJIAB3pJ13J1 60nOH T33Bspr13JIT 100%
6YP3H XL,1V1rAC3H.
1

. Beeperl>KYYT uaxmnraaH CTaHUblH
TecnVIL.iH 2-p 6JIOKblH xyp33HA 10 Ayraap
caPblH 2-Hbl eaap Text-IVIKI,IVII-I KOMVICC
arv1)KVIJITTah axunnaB. 10 ayraap caPblH 8-

Hbl enep vypsr aaanraBpblH 6meJ73JITL,1V1r

xaHra>K TeXHVIKVIVIH KOMhCCblH AWH3JITVlLir
rapaaH aBcaH.
2. 2025 OHbl 10 ayraap caPblH 17-Hbl 16:00

uarT Beeper1>KYYT uawnraaH CTaHUblH
6nOKblH Typ6YIHblrTecnVILhH 2-p

3000ML4H/3pr A33A xypaaap
TYPUJVIB.

3. 2025 OHbl 10 ayraap capblH 18-Hbl 08:09

uarT TOBMVIH 6YCVILhH1-13rAC3H cyn>K33HA
3anraracaH.
4. 2025 OHbl 10 ayraap caPblH 25-Hbl

eupeec 28-Hbl eaep xypT3J1 CTaHUblH 72
garVIVIH TYPLUVIJITblr XVIVI>K

ryLhU3Tr3H, YJICblH KOMVICC axmnnax
Hexqen6 43B.

9
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AIA

CTpaTerh Tenesneree
601101-1 YHA3CJ13)K

6airaa 6ycaa
60anorSlH 6aphMT

6nynr, xyynb
TOITOOM>K

2

TeceB
(can.Terper)

3

LUanryyp
Y3YYJ13nT

4

Cyyps
TYBU1hH

5

30pnnT0T
TYBLU"H

6

ry" L.13Tr3J1

7

5. 2025 OHbl 10 ayraap caPblH 30-Hbl eaep
"Beeperl>KYYT uaxmnraaH CT+IU" TOCJIVIVIH

150MBT-blH xy-lL,1H qanan-raV1 2-p 6JIOKblH

6apmnra 6aV1ryynaM>KL4Lir al-1JV1rnaJITaa

opyynax YJICblH KOMVICC 23 XYHl,1Li

6yp3JIA3xYYHT3V1 aM>KVIJITTaV1

AyyccaH.
I-p 6J10K LIC-blH 6apnnrblH a>KJ1blH

ryv1143Tr3J1 100%,
2-p 6JIOKblH LIC-blH 6apv1nra yrcpaJITblH
a)KJ1blH ryV1143Tr3J1 99%
2-p 6JIOKblH bapmnrblH axmn 990/o-TaV1

6aVIHa.
2-p 6JIOKblH 3YYXHbl yrcpaJIT 100%
2-p 6JIOKblH Typ6MHreHepaTop yrcpaJIT
1 000/0

2-p 6nOKblH qaxnnraaHbl CVICTeM 100%
3-p 6nOKblH 3YYXHbl 6apL,1nra yrcpanT,
RHAaHrVILhH 6apmnra yrcpaJITblH a>KJ1blH
ryV1143Tr3J1 XVILirA3>K6aVIHa.

CTaHU"-blH"Beeperl>KYYT uaxnnraaH
6YT33H 6aLhryynaJITblH TOCJIVIL,iH apr3H
TeneriTl.4VIH TOOUOOJIJ1blr H3ATr-T 2024
OHbl 07 ayraap caPblH 17-Hbl 6APL4VIH 100

TOOT an6aH 6mqræp xypryync3H 60JIH0.

"HeY6XOM YLIK" XXK i-lb 3, 4-p
6JIOKYYAblH6YT33H 6aV1ryynaJITblH axnyya
A33P M6H xaMTpaH axunnaxaap AHY-blH
Meridian Universal xe 01-1re o nanTblH

rYi143T
r3JIL4i

H XYBb

8

X"Haca

9
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rYil.43T X"Haca
AIA

2.2

CTpaTerh Teneeneree
601101-1 YHA3CJ73>K

6airaa 6ycaa
60anorblH 6aP"MT

6nqnr, xyyns
TOITOOM)K

2

Tecee
(cafi.Terper)

3

Tep XYBVIVIH
X3BLUJIVILiH

TYHLW13J1

UJanryyp
Y3YYJ13JIT

4

A1-unn

axmnnaraa,
XYBb

Cyyps
TYBLUhH

5

5 ayraap
CTaHUblr
6aLhryynax
XYBVIVIH
xaMTblH

xerxyynsx

uaxmnraaH
6apb>K

a>KVIJIA -rep,
X3BLUJIVIVIH

axnnnaraar
6b•13Hecmvir

caH" ,

30PhJITOT
TYBLUhH

6

15%

rYi143Tr3J1

7

6aHKHbl Teneennvuir I-IL,1bicJ13nv1VIH 3acar
aaprbl}-l I-p opnorMToV1 YYJ13aJIT 30XVIOH
6airyyncaH. TYYHMJ13H Canmore Capital

xepeHre opyynaJITblH 6aHKHbl -reneenena
XepeHre opyynaJITblH TaHnnuyynrblr
-raBb>K xon60raox M3A33JIJIL,1bir arceH.
XepeHre opyynaJITblH cal-lanblr cyanaH

1133rA3>K 6aVIHa.erexee
V uaxmnraaH CTaH14 60noH YnaaH6aaTap
XOTOA waapanaraTaV1 AynaaHbl CTaHUblH
Tanaapw TOOUOOJIOJI ca}-lanyyablr rapra>K,

xon60raox 6airyynnaryyaaA
TecnmVIH xepeHreaxunna>K 6aVIHa.

opyynanTblH "CaH"-aap
cal-lxyyxyynax 3arBapblraarvlxyynal-l

60J10BcpyymK, XOMK 60110H YnaaH6aaTap
TYHLUJ13J1 -reBVIVIH TYC TYC TY3-L,1ülH xypnaap
Tayu,lnuyynal-l A3M>KYYJIC3H. I-Iaai-LIL,IA Tyc
TOCJIVIVIH XYP33HA LUVIH3 xap0Hre
opyynaJITblH caH 6aLirYYJ1>K, xaMTpaH

axunnax xonuan 6aiHa.

r3JIM51
H XYBb

8

100

9

100

"3PCA3JIV1hH
yanpanarblH caH"-rVIVIH

awnrr axnnnaraar
H3Morayynsx.

30phJIT 3. OPOH CYYUHbl xeTen6epL,1VIH XYP33HA OPOH CYY14Hbl 15 xyBmap H3M3rAVVJIH3. YnaaH6aarap XOTblr xerxyynsx Tecen, apra X3M>K33r TOP,

JAX-9.3.3 HXT>KYH 9.6.1 1-13 YAX 6.1.7 HX>KT-314//HXT-2.1.14/X3BLLJJIVIVIH HI-UJ13J133 xe 3

A3VIVIH 6aHK,
Tep XYBVIVIHYyp arv1bcraJ1blH HOrOOH3.1 X3BUJJIVIVIH

caH, Cal-IrmVIH nann
TYHU.lJ13J160JIOH I-IL4LicJ13JIL,1VIH

aacar aa rblH -rarv1rblH

VIH ax
yycBsp1,11hH
Tepen, -roo

Tecnvür

I-IL4LäcJ13JIL,1171H 1/1pr3Ab4VIH TeneenerHAL,1L7H
xypnblH 2024 Of-Ibl "31<0 xopoonon 6a

opnoroa HVIVIUC3H OPOH CYYUHbl caH"-A
50

xepeHre opyynax Tyxavi 108 ayraap
TorToon, 2025 01-1bl 5 capblH I-HVILi GAPV1171H
klv•ll.icnanmvil-1 3acar aa rblH A/608 A raa

100 100
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CTpaTerh -reneeneree
60noH YHA3CJ13>K

6airaa 6ycaaAIA 60Anorb1H 6aPMMT
6nqnr, xyynb

TOITOOM)K

2

TeceB
(can.Terper)

3

LLlanryyp
Y3YYJ13JIT

4

sxnsx

Cyyps
TYBLUhH

5

30PhJITOT
TYBLUhH

6

ryiL13T
X"Haca

ra3PblH
H3DKL,1LhH

xon60raox
XYP33HA

ryiL13Tr3J1

7

3axmpaM)KL4Lir Tyc Tyc YHA3CJ13H "3K0
xopoonon 6a opnoroa HVUiUC3H OPOH

xaMTpaH xoparxyynsx
YnaaH6aaTap XOTblH
"Ten6ep1,1L71H qaABapT
I-IVILhUC3H, HOrOOH OPOH
cyyu 6a gacaH 30x1,1Uox

qaaaap 6ywV1 XOTblH
LUVIH3HJ13JU41h1-l

can6aPblH -recen"-Mhr

An 3M acceT
Mel-le>KMel-lT YL4K XXK-
Tavi

xapsrxyynax
xaMTpal-l

30phJ7T 4. AypM33p xyr133C3H qnr yyprvlüll-l xoparxyynax
OY-blH CTal-waPTaa
HVIbi14C3H
opyynaJITblH4.1
cyaanraaHbl
apraqnar1Tavi

xepeHre Tep XYBV11iH
XSBUJJU4VIH

TYI-lUJJ13J160nox.

CyaanraaHbl
apraqnan

60110BcpYYJ1>K

6aTnyynax
a>KJ1blH

CYYUHbl caH"-r yycr3H 6aLhryynax, TY3-YIVIH

rVIUJYYAV11ir acyyanblrTOMhJIOX
"HeYSXOM YLIK" XXK-MLiH TY3-YlVlH

xypnaap xar13J114YYJ13H LUVIVIAB3PJ13C3H.
YAHC-aac H3ATF-aap aarv1>KyynaH

333JIAYYJ13x ox yycB3paap YnaaH6aaTap
XOTblH rap xopoonnblr aaXVIH TeneBJ16H,

opnoroa HVIVIUC3HHOrOOH OPOH CYYUHbl 3K0

xopoonon 6YT33H 6airyynax, HVILirML•1VIH

A3A 6YTUVILir qorUOOP Hb UJVIVIAB3PJ13X
aaMaap araap, xepcHL,1Li 60wpAJ1blr
6yypyynax 30pmnrblH XYP33HA 6aRHXOUjyy

Tea, Wap xan TOB Tecer1A xepel-lre
TeneBneceH.opyynanT

"H9Y6XOM XXK" I-lb
333MLUnrHVIViH XYBbA cal-1rL,1VIH TY3-hLir
2025 Ot-Ibl 10, 11-p capa xypanayyncHaac
I-lb•licnsn TOCJIVIVII-I YAMPAnarblH
XOPOOHbl rt,1UJYYH 60J1)K YLin axmnnaraaraa

ronxn 9B JI>K 6aVIHa.

CaHxyyrVILiH AYH I-UVIH>KV1nr33

YHAC3H TOOUOOnon:
NPV (Net Present Value)

50
IRR (Internal Rate of Return)
Payback Period
Break-Even Point

r3J1hi1
H XYBb

8

90

[Short DUE DILIGENCE

9

85
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ryi143T
XfiHaca

AIA

4.2

CTpaTerL4 TeneBneree
60J10H YHA3CJ73)K

6airaa 6ycaa
60anorblH 6aphMT

6nqmr, xyynb
TOITOOM>K

2

TeceB
(cafi.Terper)

3

LUanryyp
Y3YYJ13nT

4

X3P3DKVIJITVIV1
H XYBb

ragaag 60HA
raprax xyynb

apx 3MVIH
OPMHblr
cyanax,

6ypayynax,
xon60raox

Cyypb
TYBLUhH

5

30PhJITOT
TYBIUhH

6

ry" L13Tr3n

7

H3M3JIT TOOUOO:
Mera Tec€JIT3V1 xon60rayynaH

and ALTMAN Z score
etc./

raaaaa, AOTOOA aax Tep XYBVIVIH
333JIA HVIVICJ13JIVILiH YH3T X3BLUJIVILiH

eree)KYIVlH3AVlVIH aacrL,1VIH cyanax
ENPV,60noxapraqnan

(TaaMarnaJITa1h, opcA3JIA cyypuncaH
Toouoonon)

Sensitivity Analysis (OpnorblH,
3aPAJ1blH eepMJ16JIT6A M3AP3M>K) Scenario

(euep/AYHA/Myy xyBL4J16ap)Analysis
60J10BcpYYJ1>K 6aVIHa.

MOH rapaaHbl 6L,13Hecv1V1r

caH A33P HVILir3MA yp eree>KT3V1 6a1hraJ1bA
33JIT3V1 TexHonorL4A cyypnncaH rapaaHbl

qnrnsnæp TycraLincaH
xypaM 60noacpYYJ1>K 6aVIHa.

xyp33HA CTapT AnYYHL,IVI

6ypAYYJ1>K rapaaHbl3KOCVICTeMblr
61,131-1eCVIVIH Tecen xeTen6epL,1Lhr can6aPblH
Y3YYJ13JIT33p Hb 3AVILiH aacarr, HVIir3MA
I-leneennv1VIH yp AYHræp Hb 33psrnox
a>KJ1blr I-Iaai-UVIA xepel-lre

xeTen6epT66Tecen,opyynanTblH

auurnaxaa 30 6aVIHa.

"HéY6XOM YLIK" XXK Hb
I-ll,1V1cn3JIMVIH cat-{xyy, xepeHre opyynanTblH
ra3ap, 3acar aaprblH Hsrayræp opnorq50
60110H I-IL4LiCJ13JIVIVIH 3acar aapra HapTaV1

YYJ13QK, I-Invicnsn XOT caHXVPKVIJIT 60crox

r3J1hi1
H xyBb

8

100
apmnxaaHAqaaCblr

opyynax.
TYHUJJ13J1

axnyyaaa xaMTPaH

9

100
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TeceB
(cah.Terper)

3

rYi143T Xn-laca
AIA

CTpaTerh Teneeneree
60r10H YHA3CJ13)K

6airaa 6ycap,
60Anorb1H 6aphMT

6nqmr, xyynb
TOITOOM)K

2

UJanryyp
Y3yyr13JIT

4

>KYPMblr
60110BcpYYJ1>K

6aTnyynax
a>KJ1blH

X3P3DKV1nTVIV1
H xyBb

Cyyps
TYBLUVIH

5

30PhJITOT
TYBLUhH

6

rYi143Tr3n

7

axnnnaxaap 60ncoH. 2025 OHA Hvücnon
rypBaH AOTOOA 60HA rapracaH.

Hv1Licnsrl"1VIH xaHrapbA OPAHbl C
6a1hPHbl 6apnnrblH caHXYY)KWIT 60noH
Beepen>KYYTb4VIH 14C-MVIH 3, 4-p 6r10KblH
6VT33H 6aLhryynaJITyyuaa xarv1TpaH

axnnnaxaap -reneBneH 6aüraa.

ranaaa Barli0Taap YH3T qaac
raprax 30pmnroop

3acrvuiH ra3pblH 2024 OHbl
04 ayraap capblH 24-HL,1bi 6APVlVIH 168

ayraap -rorTOOJ1blH xaBcpanTaap
6aTnargcaH "AVIMar, Hl'llhcnonv-ll,il-l YH3T
uaac raprax, apnnxaanax, M3A33nox
xypaM"

(ii) MOHron6aHKHbl
EpeHxL4Liner44VIH 2022 OHbl A-304 ayraap
Tyuaanaap 6aTnaracaH {'Banb0TblH caon,
$opaapa xanur1L,1VIH xypaM"-A cyaanraa,
AWH3JITL,wir XVIVIC3H. Oarsop opx
6aP1,1MT 6nqrL,1Vtr xapbqyynaH cynan>K,

AOTOOA Cal-IXYWL,IVIH I-UVIH>KV1nr33 60noH
XaaH 6aHKHbl 2026 OHbl 3acrmVIH

TeneB 6aLiA11blH TaVtnaHA TynryypnaH

gapaax ATH3f1TL,1L.ir rapraaa 6aviHa. YYHA:
arvi.aonnap

Terper141hH acpsr 2025 OHA 5 opL41,1M xygnap
qal-lrapcaH Hb caHxyyrMVIH LDL'1Hxnnrasr33P

6aTanraaxcaH. YYHVIVIynrvlaac TOOL40rAO>K
6 VI 8 BI,IVIH CBon xor114J11f1VIH3a nan Hb

r3J1hi
H XYBb

8 9
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rYi143T X51Haca
AIA

1

4.4

CTpaTerh TeneBneree
60n0H YHA3CJ13X

6airaa 6ycaA
60anorblH 6apnrv1T

6mqnr, xyynb
TOTTOOMX

2

ULAANBAATAR
INVESTMENT 2025

TeceB
(can.Terper)

3

Tep XYBVILhH

Wanryyp
Y3YYJ13nT

4

XepeHre
opyynanTblH

$opyrvl

30XVIOH
6aLiryynax

63JITr3J1

axrlbll-l
X3P3DKVIJ7TVIL71

H xyBb

Cyyps
TYBLUMH

5

30PhJITOT
TYBLUhH

6

50

rYi1143Tr3J1

7

3AVIVIH 3acrVIVIH xyynb 3YLiH
YHAacn3f1T3L7. OaoorVIL,iH MepaerA6)K 6yV1

)Kyparv1A H3M3JIT eepMJ16JIT opyynax
waapanararyvi 6ereea CBOn xonunvüH
xypaMA caHan opyynax 60n0M>KryV1 rax

33B.
A3VIVIH YH3T LlaacHbl (Dopyrvl (ASF)

Hb Au, HOMXOH aanavil-å 6yc HYTrVIVIH20
rapyV1 ync, 6yc HYTrVILär TenaenceH 30

rVILUYYH 6aLhryynnarblr H3rrr3C3H,
can6aPblH xaMTblHYH3T qaaCHbl

axunnaraa, M3AJ13r M3A33J13J1 conmnuoor
A3M>KA3r 6me aaacaH onoH ynCblH
nnaTcboprv1 10M. ASF Hb rVIUJYYH
6aLiryynnarYYAblH XOOPOHA YH3T qaaCHbl
sax 333JIVIVIH xerWIVIVIH xaunara,

HVILiTnar30xnqyynaJITblH OPHVIH,
COHVIPXJ1blH acyyanyyabll-l Tanaap

xananusx 60J10M)1Q11ir 6ypAYYJ1>K, >KVIJI 6yp
Epap•xL4V1 i-lyynraHaa 30WOH

6aV1ryynaar 6a A3L,1VIH YH3T LlaaCHbl cbopyrvl

(ASF)-blH -ryyxT 30 aaxb EpeHXVIV1 HyynraH
2025 01-1b' 9 ayrasp caPblH 10—13-Hbl

YnaaH6aaTapeupYYA3A XOTHOO
arv1>KVIJITTaV1 30XVIOH 6aLhryynaracaH 6ereea
Tyc apra X3M>K33r MOHrOJ7blH YH3T I-laacHbl
Apnnxaa 3pxnsrt-lAVIVIH Xon600ToV1
xaMTpaH 30X1,10H 6aLirYYJ1>Kaxmnnax, yin
axmnnaraaH aaa 0 XOMK-L,IVIH

r3J7hi
H XYBb

8

100
cbopyM
6aviryynax.

X3BLLlJIV11hH
30XVIOH

TYHU.lr13J1

9

100

16



ryi143T
X"Haca

AIA

CTpaTerM TeneBneree
601101-1 YHA3CJ73)K

6airaa 6ycaA
60anorblH 6aPhMT

61-11-lhr, xyyns
TOITOOM>K

2

TeceB
(can.Terper)

3

I-Llanryyp

Y3YYJ13nT

4

Cyypb
TYBLUhH

5

30PhJITOT
TYBU.IMH

6

rYi143Tr3J1

7

XYBbA raaaaa xapmnuaaraa -romc
axmnnacaH.

"HeY6XOM YLIK' XXK Hb

aacarnaJ1blH KonecKV117r M6PAO>K, C3X-A
-rorTMOJ1 -raV1narHa>K axmnna>K 6aVIHa. 2024
OHbl >KVIJIVIVIH 314C1,1VIH TavinaHraap 98%

YH3nr33 aBcaH.
KOMnaHL,1LiH 6YT314, MOH TeneeneH
yampgax 30BJ16JIYIVIH 6YT314 30XVIOH

6aLiryynaJITaa YVIJ1 axmnnaraa,
KOMnnaVIHCblH ra3ap XRHanT,

wanranTblr ryVIL43Tr3>K, 1,1JITrax xyygcblr

r3J1hbi
H XYBb

8

30phJ7T 5. Xyynvlap onrocoH qur yyprvl'ir xopsrxyynsx /CaHxyy, xyynb spx 3YLh, XYI-IL,IVI Hee14VIL71Hacyyarlblr xapnyuax, 6aLiryynnarblH egep TYTMblH yin
axunnaraar X3BVIVIH 9B nax Hexuam11hr6 A ni-13./

Cal-•xyyrL4LiH 30xnuyynax
XOPOOHbl 2022 OHbl 145
-rorrOOJ1blH Aaryy

5.1

YVIJI

axmnnaraav-lbl 90
X3P3DKVIJIT,

XYBb

ryVIL43Trax aaxl,lpan 601101-1

TaHb4J114YYJ1>K axmnnacaH.KorunaHL,1Läl-1 3acarnaJ1blH
KOAeKCVIL7r Mepaex,
caV1>KpyynaH

axmnnaHa.

100 KOMnaHVlVIH

axmnnaraaHbl
3acarnaJ1blH

TY3-A

100
YVIJI

3 mcypaM, xepeHre
m-rr3M)KJ13H yampaax 4 rapes, xep6Hre
opyynaJITblH 60AnorblH 6apv1MT 6mqrL,11ir

UJL4H3L-lJ13H 60J10BcpYYJ1>K, xon60raox
AYP3M, >KYPMblH xyyrll,llhl-l yn I-IV11h14JIL41hr
apnnracaH.
KOMnaHVILil-1 3acarnaJ1blr caixpyynax AYE-IA

xyrauaaHbl 2025-2028 OHbl cTpaTerL4
TeneBnereer 60J10BcpYYJ1>K,

3acar aaprblH Tarv1rblH ra3PblH xon60raox
7 ra3 aa xm-l nx, 6aTanra ncaH.

9

100

17


