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O6HOBNEHHAA CTPYKTYpa BUPTYasbHOro noprdens

B HacToAwem otyeTe npeactaBnsem Bam oO6HOBNEHHYIO CTPYKTYpYy BUPTYyanbHOro noptdena Ha nocneaytolime Tpu
mecsiua ¢ Hosbps 2019 r. no AHBapb 2020 .

HecmoTpA Ha OXKMAaHMA YYACTHUKOB PbIHKOB KacaTe/bHO 3ameaieHnA Temnos pocta sKoHoMuKK CLUA go 1,6%, poct
BBM CLUA B 3 kB. 2019 r. coctaBun 1,9%. Takxke B 3 KB. B CLLUA Habntogaetca ymepeHHbIA poCT NOTpebuTtenbcknx
Aoxonos Ha 0,6% mn pacxonos Ha 2,9% OTHOCUTENIbHO NpeablAyLLEero nepmoaa TeKyLero roga.

NHBECTOpbl 0XMAAI0T 3aKkNtoueHne nepsor ¢asbl Toproson caenkm mexagy CLUA n Knutaem, Kotopyro nnaepbl CTpaH
noanuwyTt Ha cammuTte ATIC B Ynaum B cepegmHe HoAbpa 2019 r. JocTukeHne orpaHNYnTENIbHOM TOProBOW CAENKMU
mexay CLUA n Kutaem MoXKeT NoN0KUTENBHO OTPA3UTLCA HE TOJIbKO HA SKOHOMMKAxX 06eunx cTpaH, HO U Ha MUPOBOA
TOpProsae U SKOHOMMUKe.

B cBA3M C TEKyW MMM TEHAEHUMAMM CTPYKTYpPa BUPTyanbHOro nopTtdensa npencraBneHa 60/blue akKuMAMMU KOMMNAHUN

TEXHON0Ir’nM4ecKoro, I'IOTpE6VITe!1bCKOI'O n I'OpHO,EI,O6bIBaIOLLI,erO CeKTopa.



O6HoBNEeHHaA cTpyKTypa noptdena Ha 01.11.2019 .

Mo3unuum Baniota Kosauuectso m;ul‘:/?m n::l;TKM Cymma NoKynku
1 Lam Research Corp LRCX US Equity OTKpbITble TexHoNnornyeckum usD 46 31/07/19* 215.65 10 000
2 Paycom Software Inc PAYC US Equity OTKpbITble TexHoNnornyeckum usD 47 31/10/19 211.53 10 000
3 Micron Technology Inc MU US Equity OTKpbITbIE TexHonornyeckui usD 223 31/07/19* 44.89 10000
4 Lockheed Martin Corp LMT US Equity OTKpbITble BOEHHO-MPOMbILUNEHHbIN usD 27 31/10/19 376.68 10 000
5 Barrick Gold Corp GOLD US Equity OTKpbITbIE FfopHop06bIBatOWMIA usD 615 31/07/19* 16.26 10000
6 Estee Lauder Cos Inc EL US Equity OTKpbITblE MoTpebuTtenbckuii usD 54 31/10/19 186.27 10 000
7 Nike Inc NKE US Equity OTKpbITble TexHONorm4yecknm usD 116 31/07/19* 86.03 10 000
8 HCA Healthcare Inc HCA US Equity OTKpbITblE 34paBooxpaHeHne usD 75 31/10/19 133.54 10 000
9 Fortinet Inc FTNT US Equity OTKpbITblE TexHonornyeckui usD 124 31/07/19* 80.73 10 000
10 Signify NV LIGHT NA Equity OTKpbITblE TexHonornyeckui usD 381 31/10/19 26.24 10 000

* MIpuMmeyaHue — B CBA3M C XOPOLLEN AOXOAHOCTbIO AaHHbIX LLeHHbIX 6ymar 3a NpoLubiii Nnepuoa, Mbl PeLInIU COXPaHUTb aKL MM B Hawem o6HOBNeHHOM noptdene.
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Lam Research Corp LRCX US Equity 1Y

Bbupka NASDAQ 300
Tukep LRCX US 250
CeKTtop TexHoNOrMyeckui 200
Tekylwas LeHa $271.04 150
M3m. c Hau roga, % 99.05% 120
52 Week High $282.88 >0
® =5 WiaEk e $122.64 1-H0Aa-2018 1-dpes-2019 1-main-2019 1-aBr-2019 1-H018-20
Lienesas uena $263.52 WcmoyHuk: Bloomberg
Upside -2.8%
PbIHOYHaA LRCX US Equity 5Y
Kanutaamsauma $39322.2M 300
RESEARCH &= e .
ROE 41.4% 200
ROC 26.2% 150
P/E 19.6 100
P/Book Ratio 7.95 50
Curr P/FCF 15.4 2-HoA-2015 2-H0A-2016 2-HoA-2017 2-H0A-2018 2-HoAa-20

UcmoyHuk: Bloomberg

Lam Research Corp — amepurKaHcKan Koprnopawms, KoTopas 3aHMMaeTca pa3paboTKoi, NPON3BOACTBOM, MAaPKETUHIOM M 06CyKMBaHMEM 060pYA0BaHMA MO NPOM3BOACTBY MOYNPOBOAHWUKOB.
KnneHTamn KomnaHUW ABNAIOTCA BeAyLLMEe MUPOBbIE MPOU3BOAMUTENN YUNOB NAMATU, MUKPONPOLLECCOPOB U APYIUX UHTErPUPOBaHHbIX ycTpolicte (NAND, DRAM v I0TMYECKUX YCTPOMCTB).

Kpamkoe obocHosaHue:

e PasButue ceteint 5G MOXKeT yBeNUYUTbL CNPOC Ha cneLndUUecKyo 31IeKTPOHUKY M NONYNPOBOAHMKOBbLIE U3A4e/INsA, YTO TaKXKe CNocobHO NPUMBECTM K NOBbILEHUIO cnpoca Ha obopyaoBaHue
KOMMaHUK, cnefoBaTelbHO K POCTY MPOAANK U BbIPYYKM KOMNAHUW.

*  OCHOBHOW UCTOYHMK BbIPYYKM — CEITMEHT YMNOB NamaTh (64% npoaak) ABAAETCA KOHKYPEHTHbIM NPEUMYLLLECTBOM KOMMAHUMN.

* B Hayvane asrycta 2019 r. Lam Research npeanoxun peweHune, 4Tobbl NOMOYb KAMEHTAM YBEINUYUTL OOBEM YMMOB NAaMATU, KOTOPbIE UCMONb3YIOTCA C NMPUNONKEHUAMMU KaK UCKYCCTBEHHbIM
MHTENNEKT U MalUMHHOE 0by4YeHue.

* B KoHue aBrycta 2019 r. Lam Research coobwmn o pocTe KBapTa/ibHbIX ANBUAEHAHbIX BbINAaT ¢ $1,10 40 $1,15 Ha 04HY aKuuio, 4TO TakKe ByaeT cnocobCTBOBaTb POCTY CTOMMOCTU aKLMA.

e 23 oKTab6pA 2019 r. KomnaHWA onybMKoBaia GUHAHCOBbIE pe3y/bTaThl 3a 3 KB. 2019 r., COrnacHoO KOTOPbIM Bbipyyka Lam coctasuna $2,17 mapa, umcrtas npubbins - $0,47 mapa, npubbinb -
Ha oAHy akumio $3,09.

e bnarogaps rpamoTHOMY WHBECTMPOBAHMIO COBCTBEHHbIX aKLMOHepHbiX ¢oHAoB Yy Lam Research peHTabenbHocTb cobcTBeHHOro Kanutana (ROE) — 41,4%, uto Bbiwe 20% pasyMHOro
MUWHUMYMa A/1A 3TOro MapameTpa.

*  PeHTabenbHOCTb akTMBOB (ROA) Lam Research coctaBnsiet 18,2%, 4To NpeBbIaeT aHaOorMYHbIIM NapameTp OTPacau NPOU3BOACTBA NONYyNpoBoaHMKoB B CLUA, cocTasnsatowmii 8,5%.
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dpaycom

Paycom Software Inc
bupxa

Tukep

CekTtop

TekyLLan ueHa

M3m. c Hau roga, %
52 Week High

52 Week Low
LleneBas ueHa
Upside

PbIHOYHaA KanuTanmsauusa
ROA

ROE

ROC

P/E

P/Book Ratio

Curr P/FCF

NYSE
PAYC US

TexHonoruyeckumn

$211.53
72.75%
$259.71
$107.46
$235.11
11.1%
$12 353.1M
10.9%
39.9%
37.1%
78.2
25.68
94.5

PAYC US Equity 1Y

300
250
200
150
100

50

1-H0a-2018

1-dpes-2019 1-maii-2019 1-aBr-2019 1-HoA-20

UcmoyHuk: Bloomberg

PAYC US Equity 5Y

300 +
200 -
100 -

0
2-Hoa-2015

2-H08-2016 2-Hoa-2017 2-H08-2018 2-HoA8-20

UcmouHuk: Bloomberg

Paycom Software — BeZyLu1i1 NOCTaBLMK KOMMNJIEKCHOrO 06/1a4HOr0 NporpammHoro obecneyeHus 418 YNpaBneHUsa YeN0oBeYEeCKMM KanuTanom. Mpoayktel Paycom Software no3Bosifl0T KOMNaHUAM
3 dEKTUBHO OPUMEHTUPOBATLCA B BLICTPO MeHsAoWeca busHec-cpeae.

Kpamkoe o6ocHosaHue:

* Paycom obecneunBaeT GyHKLMOHANBHOCTb U aHAIUTUKY AAHHbIX, YTOObI KOMNAHUM MOFIM YNPAaBAATb MOAHBIM }KU3HEHHbIM LIMKIOM 3aHATOCTU OT MOMEHTA 3a4MUC/IEHMA B LITAT 40 NEHCUMN.

* Paycom Software Take npegoctaBnseT obnayHble pelleHns «Bce-B-04HOM», KOTOpble 06beAUHAIT NPOrpaMmMbl ANA PAcXofoBaHUA GUMHAHCOB M yNpaB/ieHUA NEePCOHANOM AAA NpeanpUATURN
cpeaHero bM3Heca ¢ YMC/IeHHOCTbIO nepcoHana ot 50 Ao 2 000 yenoBek.

* Mo wutoram 3 KB. 2019 r. BbIPyYKa KOMMaHUK 3a rog, Bbipocaa Ha 31,3% v coctasuna $175 MAH, uncTasa Npubbiib yBennumnack Ha 36,1% 0o $39,2 mMAH.

* Paycom Software yaaeTca npuBieYb YacTb KIMEHTOB KOHKYPEHTOB, 3TO MOXET CBUAETE/IbCTBOBATb O BbICOKOM KayecTBe NPorpaMmHbIX NPOAYKTOB KOMMaHUK.

e CHayana 2019 r. 3a nocnegHue AeBaTb MecsLeB, akumMmn Paycom Software Bbipocnu Ha 75%.

» CornacHo oTtyeTy no 3aHATOoCTM MuHucTepctBa Tpyaa CLUA, B cTpaHe Habntopaerca ycTonumsblii Haim B oKTAGpe. BbicOKMIA cnpoc Ha pabouyto cuay co3paet 61aronpuUATHYIO CUTyaLuio oA
6usHeca Paycom Software, KOTOpbIV OKa3bIBAET YC/YTX NO YNPaBJEHUIO NEPCOHAIOM.
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MU US Equity 1Y
Micron Inc
Bupska NASDAQ 2‘5’
Tukep MU US 0
CekTop TexHonornueckui 35
Tekylwas ueHa $47.55 30

M3m. c Hau roga, % 49.86% 25

® 52 Week High $51.39 1-Hos-2018 1-$es-2019 1-mait-2019 1-agr-2019 1-H08-20
52 Week Low $28.39
LeneBas ueHa $53.56 UcmouHuk: Bloomberg
Upsid 12.6% )
- ; MU US Equity 5Y

PblHOYHaA KanuTanmsauua $52 640.3M

ROA 13.7% 80
ROE 18.5% 60
ROC 16.1% 40
P/E 8.0 -
P/Book Ratio 1.47 3
i P/FCF L3 2-H08-2015 2-H0a-2016 2-HoAa-2017 2-H0Aa-2018 2-HoAa-20

UcmouHuK: Bloomberg

Micron Technology Inc — amepuKaHCcKasa TpaHCHaLMOHaNbHAaA KOpnopauus, N3BeCTHas CBOEW NOYyNpPOBOAHNUKOBOM NPOAYKLIMEN, OCHOBHYIO YacTb KOTOPOM COCTaBAAT YMnbl namatn DRAM u
NAND, dnew namsTb, SSD HakonuTenn, a Takke gatymkm CMOS.

Kpamkoe obocHosaHue:

e o utoram 4 kB. 2019 r. BbIpy4YKa KOMNaHWK coctasuaa $4,87 mapa, ymctas npubsinb - $0,56 mapa uam npnbbinb $0,49 Ha oaHy akumio. FoaoBas Bbipyyka Micron 3a NoAHbLIN GUHAHCOBbIN
2019 r. coctasuna $23,41 mnpa, unctaa npubbiab - $6,31 mapa, uav npubsinb $5,51 Ha OAHY aKkLMIO, 06eCneyns POCT akLMAM KOMMaHUN.

* B TeYEHMM TPETLEro KBapTasia B PaMKax yTBEPKAEHHOMN NMPOrpammsl 06PaTHOrO BbIKyNa KOMMaHWA BbIKYMWIa B 06LWEN CI0KHOCTM 67 MAH CBOMX OBbIKHOBEHHbIX akumi 3a $2,66 mapa, u
TakMM 06pa3oM BEPHY/a AEHEKHbIE CPEACTBA aKLMOHEpaM.

e Micron yaydwmn nporHos no npubbian caedyowero KBapTana v 0XmaaeT, yto B ceoem 1 ke. 2020 r. noayymnT BbIpyYKy $5,2 Mapa, co3aasas 61aronpuaTHbIN GOH AN MHBECTOPOB.

* B KoHLUge ceHTAbpsa 2019 r. Micron Hayan paboTtaTb ¢ KomnaHuewn Xilinx ans yckopeHus paboTbl NPUNOKEHUIA UCKYCCTBEHHOTO UHTeNeKTa (Al), NICNoNb3yA MHHOBALMOHHYO GA3LW-NaMATb
Octal SPI Xccela ot Micron, 4To MOKET yny4LiMTb NepPcnekTnBy pocta 06omx pa3paboTymKoB.

e 24 okTAbpA 2019 r. KOMMNaHWA NpeacTaBuia pAg, HoBbiX Hakonutenel SSD - Micron 7300 NVMe, Micron 5300 SATA, Micron X100 u Crucial X8, KoTopble NO3BOJIAT NPeAnpUATUAM
MOZEePHM3NPOBATb, SKOHOMUTb N MAaKCUMa/IbHO YBEIMYUTD OTAAYY OT MHBECTULMI B AaTa-LLEeHTPbI.

*  Micron oxugaet pocta npogax dnew-namatn NAND, nockonbKy B 2019 r. nporHo3upyeTca yBenmyeHue 3Toro pbiHka Ha 35-40%.

* KomnaHuA paccumTbiBaeT Ha ABY3HaUYHbIM POCT cnpoca Ha NnamAaTb DRAM, nocko/ibKy NPOM3BOACTBO NAMATU NPEBOCXOANUT NOTPEOHOCTU PbIHKA.
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LOCKHEED MARTIN

Lockheed Martin Corp
buprka

Tukep

CekTtop

TeKkywaa ueHa

M3Mm. c Hau roga, %

52 Week High

52 Week Low

Llenesas ueHa

Upside

PbIHOYHaA KanuTanmsaumsa
ROA

OE

ROC

P/E

P/Book Ratio

Curr P/FCF

o)

NYSE

LMT US
BoeHHO-NPOMbILLIEHHbIN
$376.68
43.86%
$399.96
$241.18
$399.36
6.0%

$106 250.7M
12.6%
247.5%
38.3%

17.7

27.19

15.8

LMT US Equity 1Y

400
350 -+
300

250 -+
200
1-HoA-2018

1-pes-2019 1-maii-2019 1-aBr-2019 1-Hona-20

UcmouHuK: Bloomberg

LMT US Equity 5Y

450
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50
2-H08-2015

2-H0A-2016 2-HoA-2017 2-H0A-2018 2-H0A-20

UcmouHuk: Bloomberg

Lockheed Martin Corp — amepuKaHcKas BOEHHO-NPOMbILWIEHHAnA KOpPNopaLys, cneuuanmsnpyrowanca B 061acTv aBUacTpOeHMUs, aBUaKOCMUYECKOM TEXHWUKM, CYA0CTPOEHMA, aBTOMATU3aLLMM MOYTOBbIX
CNy}K6 1 a3ponopToBoi MHOPACTPYKTYPbI M AOFUCTUKK. KOMNaHUA ABAAETCA KPynHeMwrm B mupe paspaboTiMKOM M NPOU3BOAMUTENEM BOOPYXKEHWUA M BOEHHOW TEXHUKM MO OBBbEMY 3aK/IHOUYEHHbIX
KOHTPAKTOB CO CTPYKTypamu deaepanbHoro npasutensctsa CLUA.

Kpamkoe obocHosaHue:

e 28 0KTA6pAa 2019 r. MeHTaroH 06bABKA O cornaweHnm ¢ Lockheed Martin no KpynHeniemy KOHTPaKTy Ha noctasKy 478 uctpebuteneit F-35 npumepHo Ha cymmy S 34 mapa,

e Mo wutoram 3 kB. 2019 r., BbIpyuKa Lockheed Martin 3a rog yseanumnnacb Ha 6% 1 coctasmna $15,2 mnpa, unctas npubbiib Bbipocna Ha 9,2% Ao $1,61 mapa, uamn npubsinb Ha 1 akumio $5.66.

e B3 ks. 2019 r. 6611 BbiNAAYEHbI ANBUAEHALI HA CyMMY $622 MAH NO cpaBHeHMIo ¢ $570 mH (3 K. 2018 r.). OTMETUM, YTO KOMNaHMA cTabUAbHO BbINAAYMBAET AMBUAEHAbI B TeYeHUn 16 ner.

* MMpasutenbcteo CLUA yBennumnn o60poHHbIN 6loaxkeT cTpaHbl Ha 2020 r. ¢ $716 mapg (2019 r.) Ao $733 MpA, YTO MOMKET OKasaTb NONOXKUTENIbHOE BAUAHME Ha dUHaHCOBble noKasaTenn Lockheed
Martin, NOCKO/IbKY KOMMNaHWA ABNAETCA INTaBHbIM NOCTaBLLMKOM (6onee 75% 3aka3os) MeHTaroHa.

* Lockheed npoponxaeT noctaBnATb COBCTBEHHbIE MCTPebUTENM B Apyrme cTpaHbl Kak benbrua — $4,14 mapa, Bonrapua —$1,26 mapa, Cayaosckasa Apasua — $5,36 mapq...

aMepPUKAHCKOW JIyHHOW Nporpammsl «Aptemuaar.
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B mae 2019 r. Lockheed Martin Bowen B cNMCOK KomnaHui, oTobpaHHbix HACA ans paspaboTKM M NPOM3BOACTBA MPOTOTUMNOB KOCMMYECKUX annapaTos AAA BbiCaAKW Ha JIyHy B pamKax HOBOM



GOLD US Equity 1Y

Barrick Gold Corp 2
BupKa NYSE 20
Tukep GOLD US =
o 10
CeKrtop lopHoa06bIBatOLWMA
5
Tekylas ueHa $17.36
1-HoA-2018 1-deB-2019 1-maii-2019 1-aBr-2019 1-Hona-20
M3Mm. c Hau roga, % 28.21%
UcmouHuk: Bloomberg
52 Week High $20.07

52 Week Low $11.52 GOLD US Equity 5Y

PblHOYHasA KanuTanusaumua $30 862.3M 25
Llenesas ueHa $20.32 20 -

Upside 17.1% =
P/E 132.4 '
P/Book Ratio 1.93 5
Curr P/FCF 41.3 2-Ho%-2015 2-H0%-2016 2-H08-2017 2-H0A-2018 2-H0%-20
UcmouHuk: Bloomberg
Barrick Gold Corp —  KaHajckas  KOMNaHMA  3aHMMaloWaa  BTOpoe Mecto B Mupe no  gobbue  30n0ta.  KomnaHua — AobbiBaeT  30/10TO Ha  MPUKCKax

B CLUA, KaHage, Asctpanuu, Mepy, Ynnum, ApreHTnuHe u TaH3aHMuK. Mo oueHKam 3anacbl 30/10Ta Ha AaHHbIX MECTOPOXAEHUAX KOMMAHWN COCTaBAAOT OKOI0 89 MAH yHUMIA (2522,26 T). BblpydKa
KomnaHuu B 2018 roay coctasuna $7,24 mnpa. Cnmanue ¢ Randgold Resources AaeT KOMNaHWM KOHTPOb Haf, MOMOBUMHOMN M3 10 KPyNHeMLWmMX 3010TbIX PYAHMKOB B MUPE.

Kpamkoe obocHosaHue:

* B Havane ntona 2019 r. ycnewHo 3anyweHo ClM Nevada Gold Mines, kKoTopoe Bnaaeet Tpema n3 10 KpynHenwmnx B mmpe 3010Tbix akTMBOB Tire One, a YeTBepTbI MOTEHLMAbHbIA aKTUB HAaXOANUTCA
B pa3paboTke B popme npoekTta Goldrush-Fourmile c 3anacamu 48 mnH. yHUMN.

e B Havane asrycra 2019 r. komnaHua coobwmna o npomssoacTse 1,335 mH. yHUMI 3010Ta. CKOPPEKTUPOBaHHaA YncTas Npmbbiab coctasmuna $0,09 Ha OAHY aKLMIO B COOTBETCTBUM C KOHCEHCYCOM.
Pasmep KapTanbHOro gmsuaeHaa 6bin coxpaHeH Ha $0,04 Ha akumio.

* To npeaBapuTeNbHbIM AaHHbIM, KubanuHckuit 3on10toa06bIBatoWMA NOA3EMHBIN pyaAHWUK B 3 KB. 2019 r. ycTaHOBMA pekops no Aob6blye 30/10Ta, YTOObI COOTBETCTBOBATL MW MPEB3OWTU CBOU
NPOrHo3sbl No 06bemy rogoso 4o06bi4n B 750 TbiC. YHLNNA.

*  Oxupgaetcs, AaNbHENLWNN POCT CNPOCa Ha 30/10TO KaK «HAAEXKHOro Ba/IlOTHOrO pe3epBa», B CBA3M C 3-KPATHbIM CHUMXKEHUEM KoYeBOW npoueHTHoM ctaBku ®PC CLUA B 2019 r. 1 BO3MOMKHbIM

ocnabneHmem amepuKaHCKOro Ao1apa, COOTBETCTBEHHO.

Bnarogapsa napTHepcTBy C NpaBuTenbcTBom Manm 40% obuiero nponssoacTea 3010Ta Manm obecneymBaetca Barrick Randgold. K Tomy ke, pa3pabaTbiBaeTcs HOBbIM pygHUK MyHKOTO B Manu.

Oxwupaetca, uto B 2019 r. KomnaHmel B obuLei cnoxHocTh ByaeT Ao6biTo OT 5,1 MAH 40 5,6 MAH. YHUMI 30/10Ta. KOMNaHWA TakKe npunaraeT ycuaus, YTobbl COKPaTUTb yaenbHble pacxoabl oT $870

10 $920 33 YHLUMIO, YTO, BEPOATHO, NONOXKUTE/IBHO OTPA3nUTCA Ha NokasaTtenax 4 ke. 2019 r.
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Estee Lauder Cos Inc
Bupxa

Tukep

CekTop

TekyLLan ueHa

M3m. c Hau roga, %
52 Week High

52 Week Low
Llenesas ueHa
Upside

PbIHOYHaA Kanutanusaumsa
ROA

ROE

ESTEE LAUDER

P/Book Ratio
Curr P/FCF

NYSE

EI US
NoTtpebutenbckui
$186.27
43.25%
$207.50
$121.47
$206.67
11.0%

$67 058.5M
13.4%
42.1%
21.4%

33.1

14.80

39.1

EL US Equity 1Y
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UcmoyHuk: Bloomberg

EL US Equity 5Y
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UcmouHuk: Bloomberg

Estee Lauder Cos Inc — amepurKaHCKaa KOMMNaHMA-NPON3BOAUTEIb KOCMETUKM U napdromepmnn. KomnaHusa nponssoguT napdomepHbie M KOCMeTUYecKue ToBapbl Nog, 25 MmapKamu, BKAOYas
Estee Lauder, Clinique, M-A-C, Tommy Hilfiger Toiletries, Bobby Brown, Jo Malone, Michael Kors Beauty, Tom Ford Beauty u apyrumu ToBapamu Knacca JitoKc. Ha cerogHAWHMN aeHb
npoaykumm Estee Lauder npogaetcs 6onee yem B 150 cTpaHax. KomnaHua 3aHMmaeT 231-e mecTo B cnncke Fortune 500 KpynHeiwmnx kopnopaumn CLUA.

Kpamkoe o6ocHosaHue:

* o ntoram 1 kB. 2020 r. Estee Lauder NnpogeMoHCTPMPOBa CU/bHblE GUHAHCOBbIE pe3y/ibTaTbl. Tak, 06bEM YMCTbIX NPOAAXK KOMMNaHMK yBenmunnca Ha 11% u coctasun $3,9 mipa no
cpaBHeHuto ¢ $3,52 mapg, (1 k. 2019 r.). YncTtaa npubbiib Bbipocaa Ha 19% a0 $595 MAH, CKOPPEKTMPOBaHHaA NpMBbLINL Ha O4HY akumio — Ha 19% ao $1,67.

» CorsiacHo NporHo3y Ha npeacToAlmi 2 KB. 2020 r., KOMNaHWUA OKMAAET roA0BOW POCT BbIPYUYKU Ha 8,4% A0 $4,34 mnpa, unctoit npmbbiin — Ha 20,5% no $690 maH ($1.86).

* Habnwoaaetca ABy3HaUYHbIM POCT CNPOCa Ha NPOAYKLMU KOMNAHUN Cpeau MUIEHWAN0B B MaTePUKOBOM KnTae, KOTOPbIV TaK:Ke MOXKET NPUBECTU K YBEZIMYEHUIO NPoAaxK BO 2 KB. 2020 .

*  YucTble NpoAaxku BbIPOCAN B CEFMEHTAX NMPOAYKLUMUW MO yxoay 3a Koxel (47,3%) n fekopaTnBHOM KOocMeTuKM (37,1%) BO Bcex permoHax no mupy.

* [lonAa npogax no pervoHam cnegytoutas: CesepHana u lOxHaa Amepuka — 30%, EBpona, BavkHuin BocTok n Adpuka —43%, ATP — 27%.

*  KomnaHusa oXunaaet pocT BbIpy4YKM Ha 5-6% B TeueHne dpuHaHcosoro 2020 r., NpK YCIOBUM OTCYTCTBUA AONOHUTE/IbHBIX TEOMOIMTUYECKUX PUCKOB.

*  KomnaHusa ocywectsaseT npoaaxy npoaykumm 10 6peHaos yepes nHtepHet-naowagky Alibaba T-Mall B uenax yseanueHus npogax 8 pervoHax ATP, BanmkHuii BocTok n Adpuka.
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NKE US Equity 1Y

Nike Inc
BupKa NYSE Lo
Tukep NKE US 90
CekKTop NoTpeburennbckuii 80
Tekywas ueHa $89.55 70
M3m. c Hau roga, % 20.79% 60
52 Week High $96.87 1-H07-2018 1-4es-2019  1-mait-2019 1-aBr-2019 1-HOR-20
52 Week Low $66.53 7 )
cmoyHuk: Bloomberg

Llenesas ueHa $101.90

. o .
Upside 13.8% NKE US Equity 5Y
PblHOYHaA
Kanutanusauma $138 792.2M 100
ROA 17.7% 30
ROE 47.3%
ROC 31.0% 60
P/E 334 40
P/BOOk Ratio 15.18 2-H0A-2015 2-HoAa-2016 2-HoAa-2017 2-HoA-2018 2-HoA-20
Curr P/FCF 35.8

UcmouHuk: Bloomberg

Nike Inc — amepuKaHCKas KOMMaHUA-NPOM3BOANTE/b CMIOPTUBHOMN OAENAbl M TOBApOB, KOTOPbIN MMeeT COBCTBEHHYIO aHanuMTuyeckyo KomnaHuio Celect. Nike sasnsetca camoit
WMHHOBALMOHHOM KOMMNAHMeEN cpeay MUPOBbLIX KOMMNAHMIA NPOAAOLMX CIOPTMBHYIO oaexKay 1 06ysb. Nike BxoauTt B Ton 15 cambix goporux 6peHaoB mupa.

Kpamxoe obocHosaHue:

* B asrycte 2019 r. komnauua Nike npuobpena Beayulyto KOMMaHWIO MO MPOrHO3MPOBAHWUIO PO3HMYHOM TOProBAM U aHanmsy cnpoca Celect, yto AaeT MHHOBALMOHHbIE

BO3MOXKHOCTM yBenmunsas umedposoe npenmyuiectso Nike nytem onTMMmnsaLmm AaHHbIX KANEHTOB.

*  Yucraa npubbinb 3a | ke. 2020 r., 3akoHumBwmKiica 31 asrycta 2019 r. coctasuna S1,4 mnpa, uto Ha 25% 6osblie nokasaTena rogom paHee. MpoaaXKku KomnaHumM Bbipocan Ha 7%
00 $10,7 mapa. Hanbonblunin npupoct npogax sapukcnposaH B Kutae (+22% no $1,68 mapa).

* KomnaHus B c/ieflylolWeM KBapTasie OXMUAAEeT rofoBoi POCTy YACTOM Npubbiin Ha 7,3% Ao $909,1 MAH.

* B aBrycre 2019 r. Apple npeacrasuna ob6HoBneHHbIN Apple Watch Nike ¢ HoBbIm undepbaaToM M ONTUMM3MPOBAHHLIM AUCMIEEM AJ1 MOCTOSAHHOIO MCMO/Ib30BaHWUSA, YTO AaeT
Nike BbiIrogHOE COTPYAHNYECTBO M KOHKYPEHTHOE NPENMYLLECTBO Ha PbiHKe cnopT 6peHa0B.

* Nike npogonkaeT BK/IagpiBaTb CPeACcTBA Ha Pa3BUTME CBOEro OHaMH-MpunoxkeHusa Nike yepes KOTOPOro K/AMEHTbl MOFyT CO34aBaTb CBOM COOCTBEHHbIN Au3aliH 0byBu U
COBepLIaTb ONJIaTy 3a TOBap KyM/IeHHbI B HOBOM Mara3suHe byayuiero «om nHHoBauni 100».
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HCA Healthcare Inc
buprka

Tukep

CekKTtop

TeKkywaa ueHa
M3m. c Hau roga, %
52 Week High

52 Week Low
Llenesas ueHa
Upside

PbIHOYHaA KanuTanmsaums
ROA

ROC

P/E

Curr P/FCF

NYSE

HCA US
3ApaBooOXpaHeHue
$133.54
7.42%
$147.42
$110.31
$155.52
16.5%
$45344.7M
8.5%

17.5%

13.7

14.2

HCA US Equity 1Y
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UcmouHuK: Bloomberg

HCA US Equity 5Y
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UcmouHuk: Bloomberg

HCA Healthcare (Hospital Corporation of America Holdings) — oauH 13 KpynHenLWwmx YacTHbIX NPOBaAepoB yCayr 3apaBooxpaHeHns B CLUA v BennkobputaHuu. Mog ynpasneHnem HCA Healthcare
HaxoguTcAa 185 60sbHMU, B T.4. 119 XMpypryyeckMx LEHTPOB, a TakxKe 125 ambynaTopHbIX KAMHWK, nogasnsatoliee 6ONbLWIMHCTBO M3 KOTOPbIX Haxoautcs Ha Tepputopumn CLUA. B peliTuHre
amepuKaHCKUX Koprnopaumi Fortune 500 komnaHua B 2019 r. 3aHANa 67-e mecTo.

Kpamkoe obocHoosaHue:

*  Bbipyuka HCA Healthcare 3a rog ysennunnach Ha 10,8% g0 $12,69 mnpa. CKoppeKkTrpoBaHHas ymctas npubbiib Ha akumio coctasuna $2,23 1 Ha $0,1 npeB3oLwia OKMAaHUA PbiHKa.

* Cosert aupektopos HCA Healthcare 06bABMA exeKBapTasbHble AnBMAeHAbI B pasmepe $ 0,40 Ha ogHy akumio. Fo40Bas AMBMAEHAHAA AOXOAHOCTb MOXET CcOCTaBuUTb 1,2%.

e  PbiHouHasa gona HCA Healthcare coctaBnaeT okono 25%, 4to cBuaeTensCTeyeT 06 yBesnyeHnmn 30Hbl NoKpbITMa B CLUA. PbiHOUHaA KanuTannsauma KomnaHum — $45 345 mH.

e CornacHo oduumanbHbIM nporHosam Institute for Health Metrics and Evaluation, oblieHaumoHanbHble pacxoabl Ha 3apasooxpaHeHune B CLUA BospactyT ¢ $3,7 TpaH Ao $5,7 TpaH B 2026 r., BO
MHOTOM 33 CYET CTapPeHUA HaceeHnA, YTo HensbexKHO NoBaeYeT 3a o060 A0NTOCPOUHDBIN POCT BbIPYYKM BEAYLLUX NPOBAUAEPOB MEAULIMHCKUX YCAYT.

*  HCA nosny4aeT BbIpy4Ky 3a NpeoCTaBNeHMNE MEAULMHCKUX YCAYT NALMEHTAM B PaMKax rocyaapCTBEHHbIX M YaCTHbIX MPOrpamm MeAMLMHCKOIO CTpaxoBaHua, obecneunBasn cTabuabHbIi 4OXOA.

* CLUA sBnAeTcAa MMPOBbIM NAEPOM MO HBIOAKETY 3A4PaBOOXPAHEHMA O YEM CBUMAETENbCTBYET TO, YTO Mo utoram 2018 r. Ha Hy*Kabl 3apaBoxpaHeHusa B CLLA 6b110 noTpadeHo noytn 17% BBI.
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FTNT US Equity 1Y

Fortinet Inc

Bbupxa NASDAQ 100
Tukep FTNT US 90
CekTop TexHonoruyeckui 20
Tekylwas ueHa $81.56 70
M3m. c Hau roga, % 15.8%

60
?; wee:ﬁ Elgh 224611912 1-HoA-2018 1-deB-2019 1-maii-2019 1-asr-2019 1-HoAa-20
eek Low .
LleneBas yeHa $96.68 UcmouHuk: Bloomberg
A . )
B Upsice 18.5% FTNT US Equity 5Y

PbiHOYHaA kanuTanmsauma S$13 946.1M

f=: -

ROA 12.5% 100
ROE 39.2% 80
ROC 38.4% 60
P/E 52.7 20
P/Book Ratio 12.43 20
Curr P/FCF 20.0 2-H08-2015 2-H07-2016 2-H07-2017 2-H07-2018 2-H07-20

UcmouHuk: Bloomberg

Fortinet Inc — amepuKaHcKaA TpaHCHaLMOHaNbHaA Kopnopauua. KomnaHua cneumannpusyetca Ha paspaboTke M NpoaBUNKEHUWM MPOrpamMmMHOro obecneyvyeHus, pelweHUn U cepeuca B 0b6aactm
MHPOPMALMOHHOW obnacTu. Fortinet 3aHMMaeT nepBoe MecTo Mo KOJIMYECTBY YCTPOWCTB 6e30nacHOCTH, NocTaBaAaemblx no scemy mupy u 400 000 KnueHToB foBepstoT Fortinet 3awuTy cBoero
6u3Heca. CTabuibHOe paclmMpeHme 1 CoBEepPLIEHCTBOBaHME IMHEMKM NPOAYKLMM KOMNaHuK genaeT Fortinet ampgepom Ha pbiHke SD-WAN.

Kpamkoe obocHosaHue:

e o utoram 3 kB. 2019 r. Fortinet coobLmn o pocTe KBapTaNbHOW BbIPyYKM 3a rof Ha 21% 10 $547,5 maH. Ynctaa npubbinb coctasuna $79,8 MaH uam npubsinb B $0,49 Ha oaHy akuumio. Fortinet
B 4 kB. 2019 r. OXXMAaeT rof0BoMN POCT BbIPYUKM Ha 19% A0 $602,6 MH, 4TO CMAbHO 0BHaAEXNBAET MHBECTOPOB.

* B Hauyane oktabpsa 2019 r. Fortinet Bowen B TOM-3 Gartner Ha MMPOBOM pbiHKe o0bopyaoBaHuna SD-WAN no o6bemy Bbipydykn Bo 2 KB. 2019 r. BbipyyKa BO 2 KB. Bbipocsia Ha 234% no
CPaBHEHMIO C NPeabIAYLLMM KBapTalioM M COCTaBuna $46 MJH, 4To cocTasaseT 11,1% [0/110 pbiHKa.

* B KoHue okTAbpa 2019 r. KomnaHMA obbABMAA O 3aBeplueHUU NpuobpeTeHMa KOMMaHUM NO obecneyeHUIo KOHeuHbIx Tovek enSilo, npegnaratowan Fortinet wupokuii noptdens cpeacts
6€30MacHOCTU M 3aNaTEHTOBAHHbIM NOAXOA, AR 3aLUMUTbl KOHEYHbIX TOYEK.

* B HacTofllee Bpema PyKOBOACTBO KOMMaHMM oxumaaeT no utoram 2019 r. ronosyio Bbipydky B pasmepe $2,10-2,12 mnpa. Banosas mapska oxugaerca B AmanasoHe oT 75,5% no
76,5%, onepaumoHHaa map:ka 23,0-23,5%.

* Ha doHe xaKepcKux aTak, yTedeKk 1 B3NomoB chepa KnbepbesonacHocTv byaeT passmsatbhca M K 2020 r. pacxoibl Ha 3alWMTy OT B3/IOMOB COCTaBAT 0Ko10 $200 mapa. JOoNoHUTENbHBIN CNPOC
Ha 3alLMTy OT KMbepyrpo3 co3gacT pacTyLiee KOAMYECTBO annapaTHOro U NPOrpammMHoro obecneyeHmns MHTEPHETA Bellel.
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LIGHT NA Equity 1Y

Signify NV
Bupka Euronext Amsterdam 35
Tukep LIGHT NA 30
CekTop dneKTpOTeXHUKa 25 W
TekyLLan ueHa €26.24 20
MU3m. c Hau roaa, % 34.00% 15
52 Week High €28.02 1-H0A-2018 1-$es-2019 1-mait-2019 1-aBr-2019 1-H08-20
= LY €18.92 UcmoyHuk: Bloomberg
LleneBas ueHa €26.66
1 0,

i 1.6% LIGHT NA Equity 4Y

bIHOYHanA
KanuTtanmsauusa €3520.5M 40
ROA 4.5% 35
ROE 13.9% =0
ROC 9.3% -
P/E 12.2 -
P/Book Ratio 1.66

1-Hoa-2016 1-Hoa-2017 1-HoA-2018 1-HoAa-2C

UcmouHuk: Bloomberg

Signify NV (paHee — Philips Lighting) — mupoBoi angep B 061acti npodeccMoHaNbHOro M HbITOBOrO OCBELLEHMSA, A TaKKe OcBelleHua ans MHTepHeTa Bewein. KomnaHus ctabunbHO MHBECTUPYET B
uccnenoBaHMA M paspaboTku, n B HacTosAwee Bpems umeeT 6osee 17 750 nateHToB. B Signify Tpyaatcs okono 28 Tbic. coTpyaHUKoB B 6osiee yem 70 cTpaHax mupa. O6bem npoaark KomnaHum B 2018 r.
coctasun €6,4 mapa, 78% KoTopbix COCTaBNAOT npoaaxu LED-ocselweHuma.

Kpamkoe obocHosaHue:

e Signify 3aaBun 0 3aBepLIEHNN CAEKM NO NpeobpeTeHunto cBeToTexHnYeckoro busHeca Cooper Lighting Solution y Eaton Cooper Unit 3a $1,4 mapf, KOTOPbI AacT BO3MOXHOCTb YKPEMNUTb PbIHOYHbIE
nosuumn KomnaHum B CeBepHol AMepUKe 1 yBENINUYUTb JOXOL OT CeKTopa NnpodeccnoHanbHbix Nnpoaax ¢ 42% no 53% ot obuiero o6bema Npoaaxk, U cnefoBaTesibHO, YBE/IMYEHNE MaPKU.

e KomnaHus 0XMAaeT, YTo 3a CYET MOTEHUMaNa CUHIHepreTnieckoro addekTa ¢ Eaton yaactca cakoHOMUTb $S60 MAIH B o, KOTOPbIA ByAeT AOCTUHYT B TEYEHME NEPBbIX TPEX JIeT.

* Mo wutoram 3 KkB. 2019 r. BbIpy4YKa KOMNAHWUM MO CPABHEHMIO C NPeAbIAYLLMM KBAapTasiomM yBeandunace Ha 4,4% v coctasuna €1,54 mapg, umcraa npubbinb - Ha 42,3% fo €74 maH.

e Signify oxknaaer, uto B 4 KB. 2019 r. NoAY4MT BbIPYUKY B pasmepe €1,75 mapa nav npubsbinb Ha ogHy akumio €0,81. Mo ntoram 2019 r. oxKMAaET ONepaLMoHHY0 MapKy B guanasoHe 10,3%-10,6%.

e Signify npeanaraeTt cBOMM K/iMeHTaM MHHOBALMOHHOE peLleHne, Hanpumep, Kak namnbl, obecneynBatolme 6bicTpoe coeguHeHue ¢ ceTbto MHTepHeT 6aarogapa TexHonoruu Li-Fi Bmecto Wi-Fi.

e KomnaHus B 2018 r. uHBecTUpoBana oKono €288 miH (4,5% oT NpoAak) Ha Hay4YHble Pa3paboTKM U MHHOBALMOHHbIE PELUEHUA B LLeNIIX COXPAaHEHWUA PbIHOYHOW LOMN.
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Cnacmbo 3a BHMMaHue!
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3a 6onee nogpobHOM MHPopmauuen
obpauwanTtecb K Ham!



KOHTaKThI

Bpokepckoe

obcnyxmBaHue
KoHTaKTblI:
+7 (727) 259 88 77
(8H.608)
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sbiletskaya@centras.kz
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AHanNMTN4YecKkumn

AgenaptamMmeHT
KOHTaKThbI:
+7 (727) 259 88 77
(BH.722)
On.agpec:
mmelanich@centras.kz

[lenaptamMeHT
TOProBbIX
ornepauum

KoHTaKTbI:
+7 (727) 259 88 77
(BH.730)

on.agpec:
KDauletov@centras.kz

Buue-npesngeHT

MypatoBa Aurynb
KOHTaKThbI:
+7 (727) 259 88 77
(BH.754)
On.agpec:
amuratova@centras.kz




