y MY cvHapa sz
3APYBEXHbIE PbIHKMN AKLIMA

EXXEQHEBHbIA OB30P 13 mapma 2023 =

TPEHAbI U NPOTHO3bI OVHAMUKA MUPOBbIX MHAEKCOB

OcHOBHble ¢0Hﬂ,03b|e nHgekcbl CLLA 3aKkpbliv NpOLWAyo HeAe o CHUXKEHMEM, XOTA e S&P 500 e DOW JONES e HANG SENG e MSCI EM
®PC, yunTbiBas nocnesHve faHHble MO UHPAALMM, MOXKET, Ha HALW B3rNA4, NPOABUTb 120%

CLEepPKaHHOCTb B MOBbIWEHMM CTaBKM Ha 3acegaHum 21-22 mapta. MHaekc S&P 500

onycTuaca 3a natHuuy Ha 1,4%, Dow Jones — Ha 1,1%, Nasdaq — Ha 1,8%, a 3a 110%

Heaento OHU COooTBeTCTBeHHO noTepanun 4,5%, 4,4% v 4,7%. B nATHULY XyAwyto
OMHaMUKKY B cTpyKType S&P 500 nokasan cektop matepuanos (-2,1%), nydwyo —
notpebutensckuin (-0,5%).

100%

0%

Mo utoram cerogHALWHMX TOPros B FOHKOHre uHAeKc Hang Seng npubasun 1,9%. 0%

CerogHs uvHBecTopbl 06paTAT BHMMaHMEe Ha BHensaHoBoe 3acegaHuve OPC, Bo
BTOPHMK — Ha [JaHHble Mo noTpebutenbckoit nHdaauum 3a despanb, KoTopas

oXnaaeTca Ha ypoBHe 6%. UHOAALMA OKAXKET KAtoueBoe BAUAHUE Ha pelueHne ®PC 60%
No CTaBKe. Map22  maii22  wmon22  ceH22 HOA 22 AHB23  Map23

UcmouHuk: Yahoo Finance

70%

Ha Hauaslweics Heaene M3 amepuKaHCKMX SMUTEHTOB 3a Npeablaylimii KBapTan

o . Muposble MNpea. Lews Hemenn Mecay 3 mec CHau.

oTtuntatotcs Adobe, FedEx u Dollar General, u3s kutaiickux — China Resources T - S
Power, CK Infrastructure, CK Asset, Longfor 1 XPeng. ClwA

DOW JONES 31910  -11%  44%  5.8%  62%  3.9%

S&P 500 3862 -14%  45%  56%  32%  03%

NASDAQ 11,139 -1.8% 4.7% -4.9% 0.0% 6.3%

HOBOCTU SKOHOMUKU U NONTUTUKMN RUSSELL 2000 1773 29%  81%  76%  25%  04%
LEZ]

0, 0, NIKKEI 27,833 -1.1% -1.4% 1.5% -0.4% 6.7%

YpoBeHb 6e3paboTuubl :3 CLLUA Bbipoc B deBpane go 3,6% c AHBapcKux 3,4%, xoTa 051300 4,008 To% 2% 3% 1en 35w

3KOHOMMCTbl U3MEHEHMUI He MPOrHo3MpoBann. Mbl cuMTaem, YTO HOBble AaHHble HANG SENG 19,696 19%  44%  69%  0.5%  0.4%

4aCTUYHO Pa3BEelOT ONaCeHWUA WHBECTOPOB OTHOCMTENIbHO YXKECTOUEHMA AEeHEeXHO- BSE SENSEX 58243 -L4%  33%  36%  67%  48%

- KOSPI 2,411 0.7% 2.1% -1.7% 1.6% 7.8%

KpeauTHo nonmtukm, a PPC Ha cBoem 3acegaHnm 21-22 mapTa NOBLICUT AManasoH S&P/ASX 200 7109  05% 3.0% 42% -13%  10%

ctaBku Ha 0,25 n. n. Espona

FTSE 100 7597 -19%  44%  39%  20%  15%

DAX 15,064 -2.0% -3.6% -1.8% 5.2% 7.7%

KuTan, Kak 3aasun npembep [occoseta KHP Jln LiaH B nepBom BbICTyn/IeHUM Ha CAC40 7059 18%  44%  14%  62%  8.0%

HOBOWI AO/IKHOCTY, NMPOAOMKMUT 3alUMLLATL NPaBa NPeANPUHUMaTE e U OKa3biBaTb l’;”pii’;:“ss'a 2276 06% 026 06%  4T%  60%

NOAAEPIKKY HerocyfapcTBeHHOMy 6u3Hecy. 3To 61aronpuATHOE ANSA PbIHOYHbIX IBOVESPA 103618 -14%  02%  41%  -16%  -5.6%

S&P/TSX Comp 19,775 -1.6% -3.9% -4.1% -1.2% 1.5%

HaCTpOEHMl‘/‘i 3aAB/ieHne, Ha Hall B3rnAag,.

US 10-YR 3.70 (23.0) (26.9) 4.9) 8.4 (14.0)
H O B o CT N K 0 MMNOAHU [/"l US 30-YR 3.70 (17.1)  (18.7) (12.7) 12.4 (22.4)
Akuuu CLIA EUR/USD 1.07 11%  09%  01%  16%  0.2%
usD/JIPY 133 -2.2% -1.8% 0.8% -3.0% 1.2%
GBP/USD 1.21 1.1% 0.4% 0.3% -1.5% 0.2%
PykosogacTso Oracle paccuntbiBaet, uto B 4 kBapTane 2023 ¢. r. KOMNAHMA NONYYUT USD/CAD 138 05%  14%  31%  13%  17%
npubbiib B $1,56—1,6 Ha aKuMIo, 4TO Ha 7,5% Bbilue OXMAAHWIA pbiHKa ($1,47). Mbl USD/CHF 091 8% 22% 2% 23%  12%
o AUD/USD 0.66 0.6% -1.7% -4.4% -2.3% -2.5%
He BUAMM OCHOBaHWI A8 NATHUYHOTO NageHus KoTnposok Oracle (-3,2%), noatomy EUR/CHF 098 1%  -19%  1.2%  -11%  -1.0%
NpPOrHO3MpyeM UX BOCcCTaHOB/EHMe B 6MKaliluee Bpema. EuR/GEP 088 0% 01%  03%  28%  0.1%
EUR/JPY 142 -1.4% -1.5% 0.8% -1.8% 1.3%
AUD/JPY 88.4 -1.6% -3.5% -3.7% -5.2% -1.2%
Akunn Kutasa
. HedTb Brent 83 -0.9% -2.3% -3.9% 5.4% 0.6%
Kotuposku Country Garden Holdings ynanu Ha 4,1%, Korga KomnaHua obbasuaa 30n010 1871 19%  11%  00%  42%  2.7%
0 BO3MOXHOM YMCTOM YbbiTKe 33 2022 1. (NepBOMY CO BPeMeHM BbIXoa Ha bupsKy) Cepebpo 08 27%  03%  55%  -10.9%  -13.8%
MnatuHa 973 1.4% -0.6% 1.7% -3.5% -7.8%
B pasmepe CNY5,5-7,5 mapa ($0,8-1,1 mapa), B TO BPEMS Kak KOHCEHCYC-NPOrHo3 Nannamt 1386 27%  A1%  99% 26.9% 224%
npegnonaran npubsinb 8 $1,7 mapg,. CKopee BCero, HEraTUBHbIA NPOrHO3 B YaCcTU Murenuua 675 1% 42% 149% -114% -13.3%
6 Con 1506 01%  -0.6%  -18%  23%  -16%
NpuobINIK ellle KaKoe-To BpemMA NPOAO/IXKUT OKasbiBaTb AAB/IEHME Ha CTOUMOCTb lMpumeyaHue: usmeHeHusi doxo0Hocmeli 06aueayuli 0aHbl 8 6a3UCHbIX MyHKMAX
6ymar smuteHTa.

UcmouHuK: Yahoo Finance
KomnaHua Beigene 06bABMA@ O HAaAMUMKM Yy Hee He3acTPaxoBaHHbIX Aerno3MToB
B 0b6aHKpoTuBLlemMca baHKke SVB B pasmepe 3,9% OT 06LLell CyMMbl ee AeHEXHbIX
cpeancts u akBuBaneHtos (HKD176,9 mnpa). Ha Haw B3rnaa, HOBOCTb HE OKaXKeT
B/IMAAHUA HA KOTUPOBKM KOMMAHWUM, MOCKOJIbKY, MO 3asBseHuto Bnactei CLUA,
KAneHTbl 6aHKa SVB noayyaTt AoCTyn K CpeAcTBaM Ha CBOMX CYETax.



" ExXeaHeBHbIM 0630p:
H c”Hapq gnaﬁcmumo»—n—abm b p

3apyberkHble pbIHKM aKLUi

13 mapTta 2023 r.
KANNEHOAPD I'IVBHMKALI,VIVI ®UHAHCOBDbIX PE3Y/IbTATOB

[ara Komnanuu CLLA Aara KomnaHuu Kutasa

3/15/2023 Adobe 3/17/2023 CK Hutchison Holdings

3/16/2023 FedEx 3/17/2023 CK Asset Holdings

3/21/2023 NIKE 3/17/2023 Li Ning Company

3/28/2023 Micron Technology 3/17/2023 Zhongsheng Group Holdings

4/13/2023 BlackRock 3/17/2023 XPeng Inc.

4/14/2023 UnitedHealth Group 3/20/2023 ENN Energy Holdings

4/14/2023 JPMorgan Chase 3/21/2023 Geely Automobile Holdings

4/14/2023 Wells Fargo 3/21/2023 ANTA Sports Products

4/14/2023 Citigroup 3/21/2023 The Hong Kong and China Gas Company
4/14/2023 PNC Financial Services Group 3/22/2023 CSPC Pharmaceutical Group

4/14/2023 Progressive 3/22/2023 Xiaomi Corporation

4/18/2023 Johnson & Johnson 3/22/2023 WuXi Biologics (Cayman) Inc.
4/18/2023 Bank of America 3/22/2023 Sunny Optical Technology (Group) Company
4/18/2023 Charles Schwab 3/22/2023 Aluminum Corporation of China
4/18/2023 Goldman Sachs Group 3/22/2023 Tencent Holdings

4/19/2023 Morgan Stanley 3/24/2023 China Life Insurance Company
4/19/2023 International Business Machine 3/27/2023 Kuaishou Technology

4/19/2023 Lockheed Martin 3/27/2023 Meituan

4/19/2023 Prologis 3/27/2023 Longfor Group Holdings

4/19/2023 Netflix 3/28/2023 Shenzhou International Group Holdings
4/20/2023 Tesla 3/28/2023 WH Group

4/20/2023 Abbott Laboratories 3/28/2023 JD Health International Inc.

4/20/2023 Philip Morris International 3/28/2023 Pop Mart International Group LTD
4/20/2023 Anthem 3/29/2023 China Resources Land

4/20/2023 Crown Castle International 3/29/2023 BOC Hong Kong (Holdings)

4/20/2023 CSX 3/30/2023 China Mengniu Dairy Company
4/20/2023 Lam Research 3/31/2023 Sino Biopharmaceutical

4/20/2023 Truist Financial 3/31/2023 China Overseas Land & Investment
4/21/2023 Procter & Gamble 3/31/2023 PetroChina Company

4/21/2023 Danaher 4/28/2023 Sands China.



; ExxenHeBHbIV 0630p:
MY cHapa gesemer

3apybeHble pbIHKU aKLKnii

13 mapTta 2023 r.

CPABHEHME KOMMNAHWUI CLLA NO MY/IbTUM/IMKATOPAM

Tukep Komnanusa PbiH.Kan.,,$  EV,$ mau LleHa, S PeliTuHr EV/EBITDA [lme. LOX0AHOCTL Yucr. npm6.
(o) 2022 2023 2022 2023 CRER 22243

AAPL Apple 2,386,507 2,326,890 149 Mokynatb 17.8 18.0 239 246 0.7% 0.7% 2%
MSFT Microsoft 1,853,957 1,827,600 249 [eprkatb 18.5 18.1 25.8 26.3 1.0% 1.1% 7%
GOOGL Alphabet 1,186,527 1,090,258 91 Mokynatb 10.0 9.2 17.7 16.2 0.0% 0.0% 12%
AMZN Amazon.com 924,317 1,005,681 91 Mokynatb 14.2 12.2 66.2 314 0.0% 0.0% 66%
BRK-B Berkshire Hathaway 668,681 n/a 304 n/a n/a 20.6 19.9 0.0% 0.0% 91%
NVDA NVIDIA 574,125 568,925 230 455 65.9 52.1 69.9 0.1% 0.1% -2%
TSLA Tesla 543,474 532,506 173 [Mepxatb 28.0 249 40.1 36.0 0.0% 0.0% 30%
\ Visa 461,666 469,306 216 Mokynatb 23.1 20.7 294 26.4 0.8% 0.9% 11%
XOM Exxon Mobil 449,188 484,402 108 Jepskatb 4.6 5.8 7.8 10.7 3.3% 3.4% -18%
UNH UnitedHealth Group 430,585 462,319 460 14.6 13.0 20.6 18.6 1.5% 1.7% 12%
INJ Johnson & Johnson 398,610 398,639 152 121 11.3 14.9 145 3.1% 33% 3%
JPM JPMorgan Chase 391,938 n/a 134 Mokynatb n/a n/a 11.4 10.3 3.1% 3.3% 7%
WMT Walmart 375,455 435,119 137 11.7 12.5 20.8 226 1.6% 1.7% -1%
MA Mastercard 335,439 343,652 347 Mokynatb 258 225 32.7 29.1 0.6% 0.7% 15%
PG Procter & Gamble 327,823 354,176 137 16.9 17.0 221 225 2.7% 2.8% 2%
CVX Chevron 312,544 327,417 160 [eprkatb 4.8 5.5 8.4 10.6 3.6% 3.7% -15%
LLY Eli Lilly 299,324 313,516 315 33.7 30.5 42.8 39.6 1.2% 1.3% 22%
HD Home Depot 294,257 340,595 286 133 12.7 179 173 2.6% 2.8% 2%
MRK Merck 272,809 294,419 108 Mpopaasatb 11.9 119 145 14.7 2.6% 2.7% 8%
ABBV AbbVie 264,702 327,708 150 9.9 11.4 11.1 13.1 3.8% 4.0% -8%
KO Coca-Cola 256,061 288,141 59 Mokynatb 213 204 23.7 23.2 3.0% 3.1% 5%
AVGO Broadcom 248,279 281,534 615 135 12.8 15.1 14.1 3.0% 3.2% 6%
BAC Bank of America 243,227 n/a 30 Mokynats n/a n/a 9.5 8.7 3.1% 3.4% 8%
PEP PepsiCo 237,416 271,124 172 18.0 16.8 253 238 2.6% 2.8% 7%
ORCL Oracle 224,040 304,823 84 139 124 16.9 16.7 1.5% 1.6% 7%
PFE Pfizer 221,071 228,312 39 53 7.8 6.0 9.4 4.1% 4.2% -21%
T™O Thermo Fisher Scientific 213,067 241,617 544 204 203 235 23.8 0.2% 0.2% 6%
COSsT Costco Wholesale 208,698 206,448 471 21.0 195 35.8 328 0.8% 0.8% 10%
CSco Cisco Systems 201,085 192,379 49 10.1 9.9 143 13.9 3.2% 3.3% 5%
MCD McDonald's 192,780 238,493 262 20.1 183 27.7 25.0 2.2% 23% 8%
NKE NIKE 184,290 183,920 117 241 275 31.1 37.8 1.1% 1.2% 1%
TMUS  T-Mobile US 174,951 283,876 140 Npopasats 10.3 9.7 68.7 21.2 0.0% 0.0% 105%
DHR Danaher 174,405 193,258 240 18.1 18.8 223 231 0.4% 0.5% 4%
CRM salesforce.com 172,314 173,100 173 21.2 17.1 37.7 349 0.0% 0.0% 12%
DIS Walt Disney 170,584 222,585 94 Mokynatb 14.8 14.4 27.8 23.8 1.6% 1.7% 23%
ABT Abbott Laboratories 169,798 177,380 97 14.4 17.1 18.3 220 2.0% 2.1% -4%
UPS United Parcel Service 157,698 169,748 182 10.0 10.5 14.0 15.2 3.3% 3.5% -3%
WFC Wells Fargo 156,881 n/a 41 n/a n/a 11.5 8.5 3.2% 3.8% 23%
TXN Texas Instruments 156,829 155,686 172 13.9 16.6 17.9 22.0 2.9% 3.1% -5%
CMCSA Comcast 155,831 249,367 35 6.8 6.9 9.8 10.2 3.3% 3.5% 1%
MS Morgan Stanley 154,600 n/a 90 n/a n/a 14.4 13.1 3.5% 3.7% 9%
ADBE Adobe 154,112 152,989 329 17.4 16.1 24.0 220 0.0% 0.0% 11%
\74 Verizon Communications 154,046 329,096 37 Mokynatb 6.9 6.9 74 7.7 7.5% 7.3% 1%
PM Philip Morris International 152,459 177,259 98 13.2 124 173 16.6 5.1% 52% 7%
NEE NextEra Energy 143,449 212,339 73 18.9 15.4 25.2 23.0 2.6% 2.8% 9%
RTX Raytheon Technologies 141,745 171,571 96 156 139 203 194 2.4% 2.6% 10%
BMY Bristol-Myers Squibb 140,308 170,183 66 6.9 7.2 8.6 8.3 3.3% 3.5% 2%
AMD Advanced Micro Devices 133,456 130,663 83 Mokynatb 19.7 205 244 239 0.0% 0.0% 16%
COP ConocoPhillips 132,676 141,466 104 MNpopaasats 3.9 4.7 7.5 9.3 2.3% 2.3% -18%
T AT&T 131,332 303,666 18 73 7.1 6.8 73 6.1% 6.1% 0%

UcmouHuku: Yahoo Finance, b CuHapa



ExxenHeBHbIV 0630p:

MY cnHapa gazemvers 3apyGenHbie piHKH aKuwi

13 mapTta 2023 r.

CPABHEHME KOMMAHWUM CLUA NO MY/IbTUM/IMKATOPAM (NPOAO/TKEHUE)

KomnaHusa PbiH. Kan., $ EV, S maH LieHa, $ PeATMHr EV/EBITDA JvB. noxogHOCTL Yuct. npub.
L 2022 2023 2022 2023 CicRzZZs
HON Honeywell International 130,245 142,317 193 16.1 15.2 219 213 2.0% 2.1% 6%
NFLX Netflix 130,192 141,282 293 224 193 26.4 243 0.0% 0.0% 14%
QCOM  Qualcomm 129,358 138,055 115 7.5 9.7 9.1 115 2.7% 2.8% -2%
LMT Lockheed Martin 126,080 135,949 476 14.0 139 21.7 18.7 2.4% 2.6% 9%
AXP American Express 124,233 n/a 166 n/a n/a 16.5 16.0 1.2% 1.3% 7%
LOW Lowe's 124,092 155,765 197 114 10.8 14.8 14.7 2.0% 2.2% -1%
UNP Union Pacific 122,435 155,217 196 Mokynatb 12.6 12.4 17.2 175 2.7% 2.9% 2%
AMGN  Amgen 121,895 151,234 228 10.1 9.6 12.8 125 3.4% 3.6% 6%
DE Deere 121,010 n/a 396 n/a n/a 17.3 14.5 1.2% 1.3% 11%
BA Boeing 120,585 166,434 203 n/a 28.8 n/a 89.2 0.7% 1.0% n/a
CAT Caterpillar 119,841 124,403 227 11.7 10.4 16.4 15.2 2.0% 2.2% 7%
GS Goldman Sachs 116,637 n/a 328 n/a n/a 10.0 9.8 3.2% 3.4% 9%
SBUX Starbucks 114,029 134,681 99 221 19.1 343 29.1 2.2% 2.3% 17%
1BM IBM 113,304 159,188 125 10.6 10.2 13.6 13.1 5.4% 5.6% 4%
INTC Intel 111,765 114,222 27 Mokynate 6.0 7.1 13.9 243 5.5% 5.5% 12%
SCHW  Charles Schwab 111,359 80,121 59 7.4 6.4 15.0 13.0 1.6% 1.9% 17%
INTU Intuit 110,746 115,005 393 244 21.0 332 285 0.8% 0.8% 16%
ELV Elevance Health 109,095 99,863 455 9.8 8.8 15.6 14.0 1.2% 13% 10%
SPGI S&P Global 108,901 120,246 327 21.9 203 29.1 273 1.0% 1.1% 9%
CVs CVS Health 101,219 160,720 77 8.0 7.9 8.9 8.7 2.8% 2.9% 2%
SYK Stryker 100,138 112,863 265 240 221 286 26.9 1.0% 1.1% 9%
GE General Electric 99,786 90,663 91 104 12.9 352 41.2 0.4% 0.4% 46%
AMAT  Applied Materials 99,513 101,821 114 12.7 145 15.4 17.9 0.9% 1.0% -8%
BKNG Booking Holdings 98,491 94,065 2,480 18.1 15.0 26.4 21.2 0.0% 0.0% 20%
BLK BlackRock 96,357 n/a 635 n/a n/a 18.5 18.6 3.3% 3.5% 5%
BX Blackstone Group 96,089 n/a 80 n/a n/a 14.6 15.4 5.2% 6.6% 8%
C Citigroup 93,621 n/a 48 n/a n/a 6.8 7.9 4.3% 4.5% 2%
AMT American Tower 89,053 140,222 191 21.2 203 304 41.7 3.1% 3.4% -9%
ADP Automatic Data Processing 88,738 90,844 214 211 18.4 30.2 26.3 2.0% 2.2% 12%
PLD Prologis 86,605 108,571 117 239 17.8 26.5 271 2.9% 3.0% -4%
PYPL PayPal 84,920 86,577 73 135 11.7 18.0 15.8 0.0% 0.0% 14%
EL Estee Lauder 84,405 88,948 236 211 258 324 43.8 1.1% 1.2% -2%
MO Altria Group 83,936 109,049 47 9.0 8.7 9.7 9.4 7.9% 8.3% 2%
NOW ServiceNow 83,846 82,156 415 36.3 29.1 56.3 44.4 0.0% 0.0% 27%
ISRG Intuitive Surgical 80,261 75,883 225 30.2 28.0 47.0 42.2 0.0% 0.0% 15%
ABNB Airbnb 76,741 69,227 118 245 22.0 39.2 36.2 0.0% 0.0% 15%
TGT Target 72,800 89,608 158 7.9 13.9 11.1 27.9 2.5% 2.7% -19%
BSX Boston Scientific 66,541 75,594 46 Mokynatb 209 19.2 26.4 234 0.0% 0.0% 13%
EOG EOG Resources 65,742 67,976 112 [epxatb 4.6 4.6 8.1 7.9 5.6% 4.9% -3%
UBER Uber Technologies 61,595 69,297 31 Mokynatb 41.6 223 n/a 108.6 0.0% 0.0% n/a
CHTR Charter Communications 61,047 156,565 329 7.2 7.1 11.3 11.2 0.0% 0.0% 6%
PANW  Palo Alto Networks 55,564 55,883 186 [lepskatb 425 334 70.0 49.4 0.0% 0.0% 31%
GM General Motors 53,248 56,552 37 Mokynate 3.2 35 5.1 6.4 0.4% 15% -10%
PXD Pioneer Natural Resources 47,442 50,395 199 [lepskatb 4.0 5.0 6.1 8.0 1.9% 3.1% -15%
LNG Cheniere Energy 38,524 68,864 154 Npopaasat 6.0 7.8 n/a 8.7 0.9% 1.1% n/a
Qv IQvIA 36,791 48,325 197 Mokynate 145 13.2 19.0 18.1 0.0% 0.0% 10%
cap Cheniere Energy Partners 23,296 39,469 48 [epxatb 8.1 10.0 15.1 9.6 8.8% 8.1% 21%
K Kellogg Company 21,730 29,519 64 MNpopaasatb 12.6 12.2 15.3 154 3.7% 3.8% 2%
CLX Clorox 18,490 21,602 150 Mpopasats 220 211 371 37.1 3.2% 33% 14%
SNAP Snap 17,050 16,382 10 47.6 27.1 108.7 82.1 0.0% 0.0% 68%

UcmouHuku: Yahoo Finance, b CuHapa
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0700.HK
9988.HK
0857.HK
1299.HK
PDD

3690.HK
0386.HK
9633.HK
9618.HK
9999.HK
0388.HK
9888.HK
0016.HK
1810.HK
2388.HK
2020.HK
1109.HK
0027.HK
1928.HK
2269.HK
0688.HK
0001.HK
1024.HK
1113.HK
6618.HK
2331.HK
0669.HK
2015.HK
2319.HK
0960.HK
0003.HK
2688.HK
2313.HK
9866.HK
2628.HK
2382.HK
0175.HK
1093.HK
0992.HK
2618.HK
3692.HK
0881.HK
1177 HK
0968.HK
0288.HK
6186.HK
9626.HK
9868.HK
9992.HK

2600.HK

*yeHa e USD

Tencent Holdings

Alibaba Group Holding
PetroChina Company

AIA Group

Pinduoduo*

Meituan

Sinopec

Nongfu Spring

JD.com, Inc.

NetEase, Inc.

Hong Kong Exchanges and Clearing
Baidu, Inc.

Sun Hung Kai Properties

Xiaomi Corporation

BOC Hong Kong (Holdings)

ANTA Sports Products

China Resources Land

Galaxy Entertainment Group
Sands China.

WauXi Biologics (Cayman) Inc.
China Overseas Land & Investment
CK Hutchison Holdings

Kuaishou Technology

CK Asset Holdings

D Health International Inc.

Li Ning Company

Techtronic Industries Company

Li Auto Inc.

China Mengniu Dairy Company
Longfor Group Holdings

The Hong Kong and China Gas Company
ENN Energy Holdings

Shenzhou International Group Holdings
NIO Inc.

China Life Insurance Company
Sunny Optical Technology (Group) Company
Geely Automobile Holdings

CSPC Pharmaceutical Group
Lenovo Group

1D Logistics, Inc.

Hansoh Pharmaceutical
Zhongsheng Group Holdings

Sino Biopharmaceutical

Xinyi Solar Holdings

WH Group

China Feihe

Bilibili Inc.

XPeng Inc.

Pop Mart International Group LTD

Aluminum Corporation of China

UcmouHuku: Yahoo Finance, b CuHapa

422,321
224,762
166,632
127,809
108,363
101,772
88,886
64,292
63,304
55,131
52,426
47,213
38,563
36,695
36,119
35,697
31,587
29,107
28,060
27,324
26,787
23,828
23,553
22,725
22,526
21,913
19,843
19,392
17,066
16,974
16,840
15,925
15,128
13,261
12,502
12,367
11,897
11,895
11,548
11,134
10,599
10,476
10,120
10,024
7,507
6,947
6,570
5,569
3,481

2,016

442,622
164,012
222,298
133,893
92,904
95,472
136,127
61,934
49,668
43,773
n/a
36,892
52,416
31,001
36,119
35,237
59,833
27,846
35,954
26,660
51,259
70,927
21,744
23,595
19,468
20,596
22,517
n/a
n/a
53,293
24,738
18,437
14,428
10,476
34,265
10,913
9,649
10,213
11,560
8,526
8,089
12,789
n/a
10,857
11,731
5,902
7,359
n/a
2,810

12,528

3448
83.3
4.5
84.5
85.7
129.0
4.8
449
159.0
1317
3244
134.0
104.4
115
26.8
103.2
348
523
27.2
50.2
19.2
48.8
523
49.5
55.6
65.6
84.9
88.0
339
212
71
1105
79.0
68.4
132
88.5
93
7.8
75
132
14.0
34.1
4.2
8.8
46
6.0
163.0
333
19.8
4.0

[epsats
Mokynats

Mokynats

Mpopaasats
MNpopaasats
[Oepxatb
Npopasatb

[epsats

Mokynatb
Mpopaasats

MNpopaasats

Mokynats

Mokynatb

EV/EBITDA
2022 2023
18.5 15.7

7.5 6.6
35 3.6
n/a n/a
18.7 155
101.6 325
4.2 4.0
337 29.0
11.0 8.5
131 121
n/a n/a
9.2 8.3
10.1 10.7
233 13.7
n/a n/a
17.6 14.8
8.2 7.4
n/a 27.7
n/a 26.4
295 221
7.3 7.0
5.4 57
n/a 32.7
6.4 6.2
240.0 100.7
211 17.1
136 12.0
n/a n/a
n/a n/a
8.6 8.2
145 133
9.3 8.6
16.3 135
n/a n/a
n/a n/a
14.5 113
6.0 4.7
8.7 7.6
2.8 2.8
9.1 6.4
16.1 142
5.9 5.0
n/a n/a
116 9.0
4.1 4.0
5.1 4.5
n/a n/a
n/a n/a
14.6 11.0
39 42

25.0
114
8.3
448
20.8
n/m
8.6
55.3
17.2
16.8
42.0
16.2
10.2
282
9.8
30.8
8.0
n/a
n/a
3838
5.4
52
n/a
8.0
n/m
332
173
n/a
203
5.0
18.7
14.1
229
n/a
23
28.1
16.1
13.7
5.9
n/m
259
8.6
17.8
173
55
8.5
n/a
n/a
29.9

24

20.7
11.1
9.6
17.7
18.1
52.9
8.5
47.2
13.8
16.5
339
147
103
204
7.7
248
73
378
n/m
28.7
5.2
5.7
n/m
8.4
68.3
26.8
153
80.5
179
4.8
175
13.0
18.9
n/a
1.8
20.2
11.0
12.0
6.0
483
229
7.1
17.6
129
5.4
75
n/a
n/a
216
25

[AvB. poxogHOCTL Yuct. npmb.
2022 CAGR 22-24
0.4% 0.4% 19%
0.0% 0.0% 7%
8.2% 6.9% -14%
0.2% 0.2% 50%
0.0% 0.0% 26%
0.0% 0.0% n/a
7.6% 7.6% 1%
1.0% 1.2% 17%
1.0% 0.0% 31%
1.0% 1.0% 13%
21% 2.7% 19%
0.0% 0.0% 20%
4.7% 4.8% 2%
0.0% 0.0% 32%
52% 6.6% 18%
13% 1.6% 23%
4.0% 4.4% 9%
0.3% 0.7% n/a
0.0% 0.0% n/a
0.0% 0.0% 34%
4.9% 52% 6%
5.8% 5.8% -1%
0.0% 0.0% n/a
4.6% 47% 3%
0.0% 0.0% 46%
0.8% 1.0% 24%
0.3% 0.3% 17%
0.0% 0.0% n/a
1.3% 1.5% 15%
6.2% 6.3% 9%
5.1% 5.2% 7%
23% 25% 12%
2.2% 2.7% 23%
0.0% 0.0% n/a
37% 4.9% 19%
0.8% 0.8% 34%
1.9% 2.7% 47%
17% 2.0% 11%
0.8% 0.8% 1%
0.0% 0.0% n/a
0.5% 0.6% 15%
2.0% 26% 20%
1.0% 1.3% 5%
2.7% 35% 32%
1.0% 1.0% 3%
4.2% 5.0% 14%
0.0% 0.0% n/a
0.0% 0.0% n/a
0.7% 1.0% 36%
0.8% 0.7% 34%
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AHanUTUYECKUi genapTameHT Avpextop AenapTameHTa

Sinara_Research@sinara-finance.ru Kupunn Tauennmkos

TachennikovKV@sinara-finance.ru

MaKpo3KoHOMMKA PbIHOK 061urauui 3apy6erKHble pbIHKU aKuuii

Cepreit KOHbIrMH AnekcaHap ApoHuH Cepreii Baxpamees

KonyginSS@sinara-finance.ru AfoninAK@sinara-finance.ru VahrameevSS@sinara-finance.ru
AnekcaHap lFaiiga UpuHa PomKuHa
GaidaAS@sinara-finance.ru FomkinalA@sinara-finance.ru

POCCHIACKMIA PbIHOK aKL Ui

HedTb 1 ras Metannyprua Crparterusa

Kupunn TaueHHuKoB Amutpuii CmonuH Kupunn TaueHHuKOB
TachennikovKV@sinara-finance.ru SmolinDV@sinara-finance.ru TachennikovKV@sinara-finance.ru
Kupunn baxtuH Bacunuii Moppaosues
BakhtinKV@sinara-finance.ru MordovtsevWVO@sinara-finance.ru

Bacunuit Mopaosues

MordovtsevVO@sinara-finance.ru

®uUHaHCOBbIN ceKTop TexHONOrMK, TENEKOMMYHUKALUMK, Ipynna BbinycKa

Onbra HalipéHoBa peteun

Bacunuii Moppaosues
NaidenovaOA@sinara-finance.ru KoHcTtaHTUH Benos MordovtsevVO@sinara-finance.ru

BelovKA@sinara-finance.ru

OesenonmeHTt CraHucnas 3axapos
ZakharovSV@sinara-finance.ru
WpuHa domkmHa dneKTposHepreTuKa, TpaHCNopT @ f
FomkinalA@sinara-finance.ru Martseii Taiiy, WUHHa Opau
TaitsMV@sinara-finance.ru DrachlG@sinara-finance.ru

Tpoit Maklpad

McGrathTD@sinara-finance.ru

CebactbsiH BapeHaT

BarendtS@sinara-finance.ru

© 2023, NAO BaHk CvHapa. Hactoswwmit matepuan agnsetca cobeteeHHOCTbIO MAO BaHk CuHapa (BaHK) 1 He MOXeT BbiTb MCMO/Ib30BaH B KAKUX-IMBO LEe/AX (B T. 4. NOCPEACTBOM LUTUPOBAHMUA AU CCIIKM B CPEACTBAX MACCOBbIX MHMOPMALMK) 6€3 MMCbMEHHOTO
cornacua baHka. Mcnonb3osaHue nHd 3 H o p NONHOCTBIO MM YAaCTUYHO, B T. 4. KONMPOBAHME, 3aUMCTBOBAHNE, KOMMUAALWA, UMTUPOBAHME B KOMMEPYECKMX Lie/IAX, BOSMOXKHO TO/IbKO Ha [,0rOBOPHOI ocHoBe ¢ baHkom. Jlio6ble
CCbIIKM Ha HACTOALLMAI MATEPUA MM €0 YaCTb, A TaKXKe YNIOMUHaHNE GaKTa NpoBeAeHMA BaHKOM TOTO M/ MHOTO aHA/IMTUYECKOTO UCCNeA0BaHIA 3anpelleHbl 6e3 cornacua baka.

HacTosawwmit matepuan noarotosneH MAO BaHk CUHapa MCKIOYUTENBHO B MHGOPMALIMOHHbIX LIENAX M TONLKO AN1A ero nonyyatens. Mepeaaya TpeToum amnuam 6e3 nucbmeHHoro cornacua MAO BaHk CuHapa 3anpelueHa.

WNHdOpMaUMA, COAEPKALLAACA B HACTOALEM MaTepuase, He ABNAETCA i UHBEC i p i1, 1 GUHAHCOBbIE MHCTPYMEHTbI 1M60 ONepaLyy, YNOMAHYTbIE B HEM, MOTYT HE COOTBETCTBOBATb MHBECTULMOHHOMY NPOGUI0 1
MHBECTULIMOHHbIM LieNAM (OKMAGHUAM) NoNyyaTens matepuana. OnpeaeneHne cooTBeTCTBUA GUHAHCOBOTO MHCTPYMEHTA IMBO0 OnepaLmm UHTEpecam, MHI HHbIM LieNAM, HHOMY FOPU30HTY M YPOBHIO JONYCTUMOTO PUCKa ABAAETCA 3aaqeit
nonyyatens HacToauiero matepuana. MAO baHk CUHapa He HeceT OTBETCTBEHHOCTY 3@ BO3MOXHbIE Y6bITKY B C/lyqae B0 H i nnéo 8 PUHAHCOBbIE MHCTPYMEHTBI, YNOMAHYTbIE B HACTOALLEM
Martepuare, 1 He PEKOMEH/YET MCMO/b30BaTb HACTOALIMI MATEPMA B KAYECTBE @AMHCTBEHHOTO NCTOUHNKA MHGOPMALM NPU MPUHATUN MHBECTULIMOHHOTO PeLLEHMS.

Cy)KAieHNA O LieHHbIX Bymarax 1 NPOMU3BOAHBIX IX MHCT) co, B H MaTepuane, HOCAT NPeANONOKMUTE/bHbIM XapaKTep W He MOTYT PACCMaTPUBATLCA MM BbiTb UCNO/L30BAHbI B KauecTse NPeAoKeHUA Uan NobykaeHna
CAenaTh 3aABKy Ha MOKYMKY UM NPOAAXY NMB0 BNOKEHME B LUEHHbIe Bymaru nam Apyrue GUHaHCOBbIE MHCTPYMEHTbI, BbIDAXEHDI C Y4ETOM PbIHOUHONM CUTYaUMN Ha PbIHKE LEHHbIX GyMar 1 CBA3aHHBIX C HAM COBLITUI Ha AaTy BbiXoAa matepuana Ges
06A3aTeNbCTBA MX NOCAE/AYIOLIEro 06HOBAGHUA. MHOCTPaHHbIe GUHAHCOBbIE MHCTPYMEHTbI, yIOMAHYTbIE B HACTOALLEM MaTepuane, MOryT 6biTb He KBaNGULMPOBaHDI B KAYECTBE LieHHbIX Gymar B COOTBETCTBUM C 3aKoHoAaTeNbCTBOM P®. MHpopmauma o6

MHOCTPaHHBIX GUHAHCOBbIX MHCTPYMEHTAX, COIEPXKALLAACA B HACTOALLLEM MaTepUane, He MOXET UCMO/Ib30BaTLCA NONYHATENAMM, HE COOTBETCTBYIOLMMIA KPUTEPUAM AR HHBIM UH POM B COOTBETCTBUM C 3aKOHOAATE/ILCTBOM
P®. MAO BaHK CHapa He HeceT OTBETCTBEHHOCTY 3a J0CTOBEPHOCTb, TOYHOCTL M MOIHOTY COAEPIKALLENCA B HACTOALLEM MaTepuane MHGOPMaLMM, NONYHEHHOI 13 NYBANUHBIX MCTOYHUKOB.
Onepauynm ¢ GUHAHCOBLIMM MHCTPYMEHTaMM CBA3AHbI C PUCKOM. Pe3y/ibTaT MHBECTMPOBAHNA B MPOLLJIOM He Or| noxopa B byay . HacToawwmii J He ABAAETCA 0pepToi, NpeNIoKeHneM AenaTb opepTsl. He ABNAETCA PeKNamoit LieHHbIX

Bymar, MHbIX TOBApOB U (1An) ycayr.

HacToAumi matepuan noANexumT pacnpocTpaHeHMIo UCKNIOUNTENbHO Ha TepprTOpnK PO, PacnpocTpaHeHue 1 KONMpOoBaHMUe MaTeprasos paspeLieHo Npu YCA0BUM YKa3aHWA CCbIIKM HA UCTOYHMK. MI3MeHeHWe maTepuana v (MAm) ero yactu He gonyckaetca 6e3
NoNyYeHUs NpeaBapUTENbHOrO MUCbMeHHOTo cornacus MAO BaHk CuHapa. [lononHutesbHas MHGOPMALMA NPEAOCTaBAAETCA HAa OCHOBAHWM aApecHoro 3anpoca. PacnpoctpaHenne 6es cornacua MAO Bank CuHapa 8 o060l popme ABNAETCA HapyLIEHEM
YCNOBUIt NONYYEHUA MaTepUana 1 BIEYET OTBETCTBEHHOCTb, NPEeyCMOTPEHHYIO 3aKOHOAATENIbCTBOM PO,

[0 BbIXO/A HACTOALLETO MATEPUANa ero COAEPIKaHME He PACKPbIBANOCh SMUTEHTaM LIEHHBIX GyMar, YNOMAHYTbIM B MaTepuane.

Mpu oueHKe GUHAHCOBBIX MHCTPYMEHTOB U SMUTEHTOB LiEHHbIX ByMmar B HacToAllemM MaTepuane Gbln MCNOb30BaHbI CeayIolIMe METO/bI U NPeANOCHINKA ANA OLEHKU: METOA AMCKOHTUPOBAHHBIX AEHEXHbIX NOTOKOB, CPABHUTE/IbHO-CONOCTaBUTENbHbIN
aHams 1 (Mam) aucko! m6o MozeNb. B cyyae UCMO/Ib30BaHNA B HACTOALLEM MaTepHane PEMTUHIOBLIX OLEHOK Takue OLEHKM NPeAMNoNaraloT cieay NPOTHO3HOM LieHbI UEHHOM Bymaru ot
LieHbl, MCMONb30BAHHON NpU OLEHKe, Ha ropusoHTe 12 mecaues: «MokynaTby > 5% + pacyeTHas CTOMMOCTb COBCTBEHHOTO KannUTana AMUTEHTa, 5% + pacyeTHan CTOMMOCTb COBCTBEHHOTO KanuTana SMUTEHTa > «/lepiaTb» > pacyeTHan CTOMMOCTb COBCTBEHHOTO
KanuTana amuTeHTa, «MpoaasaThy < pacyeTHas CTOMMOCTb COBCTBEHHOTO KanuTana SMUTEHTa.

WHBeCcTMUMOHHBI BaHk Cutapa (MB CiHapa) — 3aperncTpupoBaHHBIil TOBapHbIN 3HaK, Nog KoTopbiM MAO BaHk CHapa OKasbiBaeT UHBECTULIMOHHBIE YCAYTA Ha GOHA0BOM 1 AEHEXKHOM PbIHKAX.

MAO BaHk CuHapa

FeHepanbHan nuueHsus LB P® Ne705 ot 28 pespana 2022 roga Ha ocy nexune 6aHKOBCKUX
JNnuensua LB PO PO Ne705 ot 28 dpespana 2022 roaa Ha OCylLecTBNeHWe onepaLii C AparoLeHHbIMU MeTannamu.

JinueHsna npodeccroHanbHOro y4acTHUKa PbiHKA LeHHbIX Bymar Ha ocyliecTBneHne 6pokepckoit AeatenbHoctn Ne065-08840-100000 ot 12.01.2006. BbigaHa PCOP Poccum. bes orpaHuyeHua cpoka AeicTeua.
JnueHsus NpodeccoHanbHOro yHacTHUKa PbiHKA LeHHbIX Bymar Ha ocyLiecTsneHune aunepckon gesatenbHoct Ne065-08844-010000 ot 12.01.2006. BeigaHa ®CPP Poccuu. Bes orpaHnyeHns cpoka AencTeus.

JinueHsna npodeccoHanbHOro yHacTHUKa PbiHKA LeHHbIX Bymar Ha ocyllecTBAeH1e Jeno3nTapHoi aeatenbHocT Ne065-14099-000100 ot 19 asrycta 2021 r. BbigaHa baHkom Poccum. Bes orpaHuyeHmna cpoka AeicTeus.
3apeructpuposaH 8 Peectpe baHka Poccumn 23.11.2021 B Ka4ecTBe MHBECTULMOHHOIO COBETHUKA 3a Homepom 123.
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