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TYyyXaH 3aMHaJl

Apa Kpeout IPO
Apao CaHxyyrunH Hargan ypsyy
Horaan93p MXB 053p OypTrarass

AD A

X\ TV, XaMTA3a ){(M HCT yBC Appg DaatransiH IPO
Owxutan 6aHKHbI

EIT Hb e6pUIiH CTpaTerV MXB-4 6ypTrantan OXHWI 3arBapbIr rapras
BOIOH HAP33 BBPHNITK XKuHer YBe 2018
Apn CaHXYYryiiH KOMTMaHNAT YPBYY
Harpan 60k MeH Apa, HOTARJT XX
Daatran 601104 ApA SOPUIIrOoP
KpeauTap xepeHre XyhannaH aBas. 2017
OpYyyaIT XUNC3H. 2015

2013 YpByy Horgan xumk, MXB
059p XepeHre Opyynary

®
ClToo N\
EQUITY INVESTMENT TRUST '\\\' 2016 YHAS3CTIHI OYpTryyioB.

Xac DaHKHbI XepeHre Opyynary
aKmnnymgan MOHIOJIbIH aHXHbI YHASCT3H ]
sopwuyncaH EIT XYBUWH TITI3BPUNH XOOeJIMeeHNNT SXITYYI19B

2014

App AKTUB xagrasiamx
333JIMH XOPLLOOT

XOPOHIs caH bosiox MTHA- 2009
OpyynanTbiH caHr T bauryynas

banryynias
7 2007

MoHron WyyaaH XK-
NH &MY XyBbY1as[,
OPOJILIOB

2005 MoneT Kanutan dytoy Hanryynas
opoornnH Apa Cekroputus ASSETS
YLUK-r xynanoark aBas A SQ SCC

/D) ST



XyBbLLaa 33aMLLIMrYyaumnH 6yTaLy,

#  XyBbLaa 333MLNr4Yna 2019 IV ynvpan 2020 Il ynupan

1 Appg but 4,243,090 14.83% 4,010,653 14.02%
2 Apa XonamHre IHTepH3NLLHIT 2,874,410 10.05% 2,874,410 10.05%
3 Xvwmroop>x barxummr 2,657,214 9.29% 2,657,214 9.29%
4 BpyHo PaLune 2,074,922 7.25% 2,098,592 7.33%
5 Apn Jland 1,330,147 4.65% 1,506,610 5.27%
6 [anHam YaHra 1,239,374 4,.33% 1,333,147 4.66%
7 YynyyH [anxyar 1,365,018 4.77% 1,242,841 4.34%
8 App Cexkoputna 1,007,392 3.52% 1,023,257 3.58%
9 ABup Cyxaopxx 536,417 1.87% 563,155 1.97%
10 V1 A Tu 331,253 1.16% 540,026 1.89%
11 PoHok Jlnmuntan 479,111 1.67% 479,111 1.67%
12 Capbaszap [spantyqa 455,717 1.59% 455,717 1.59%
13 Apa Haatras 435,362 1.52% 417,905 1.46%
14 JIxarBacypaH CopoH3oHb0 315,069 1.10% 315,069 1.10%
15 Macunk SHTepnpan3ac 209,483 0.94% 209,945 0.94%
Ton xyBbLlaa 333MWwUrympg, 19,613,979 68.55% 19,787,652 69.15%
bycan xyBbLaa 333MLUINIYNL 7,561,650 26.43% 7,387,977 25.82%
IpranTta3Ha 6avraa xyBbLaa 27,175,629 94.97% 27,175,629 94.97%
XanaacHbl XyBblLiaa 1,438,634 5.03% 1,438,634 5.03%
HunT rapracaH xyBbLjaa 28,614,263 100.00% 28,614,263 100.00%

XyBbLiaa 333MLWUr4YANNH TOO 4,063 4,524



TeneeneH Youpnax 3eBner

EpavvH ruwyyn

TY3-uuH papra

YynyyH FaHxyAr BpyHo Pauune Anp Cyxpopxx Xuwmroopx barxuwmr Onordnmsp OaGanp
[YMUBTraX 3axmpan, a0 epeHxumnery, YYCraH bavryynary, [VMLUSTIaX 3axmpan, [ yLaTraX saxnpan,
Apa CaHxyyriiH Haroan LLiponep Ansek MoannCutin MoHron Xuwmr ApBuH VIHoycTpuran MOH-VHTEepHINLLHIT

Xapaat 6yc rmuyyn

[TypaBxapras batbéaap
TY3-unH papra,
Appg, CaHxyyrnnH Hargan

MeHx-Oump CapranaH YynyyH MeHx6aTt Muxaun 3enoosny ApHaypa BeHtypa
3axvpann, Epenxnnnery, XAHaHTbIH 36BM16/IMVWH apra, YyCraH bavryynary,
MoHron KoocaH TexHonormmH Koniex Caycl o6y CaHac KokyyH Kanutan Bao6ab [pynm



TY3-nnH tannaH

I-1ll ynupan Il ynupan

. DaASKUT xXypan - 3 DaAKUT Xypan - 2
TY3-nnH xypan
Da51KUT Byc xypan - 4 Da1KUT Byc xypan - 1
XepeHre opyynanT, 3pcaaJsi, caHxyy - 3 XepeHre opyynanT, 3pcaas, caHxyy - 2
XopoodbIH Xyparn Ayout - 3 AyguT - 2
3acarnan - 5 3acarnan - 3
X3naNycaH acyygan 53 2

[[apracaH wmnaBap 32 9



Yunn axxuanaraadbl Tannad

¥/, XOPOHI6
"¢/ OPYYNAMY
YHO3CT3H

Xe[ee OpOoH HyTar 60J1oH EBPOnbIH
XOJIDOOHbI yicyyaaap CaHxyyrnH
OOI0BCPOJT OJITOX CYyPraulT,
OYTI3rA3XYYH YWIYMAraa TaHWUILyY1ax
VT axXunnaraar aM>XuaTran 30XVOoH
danryynnaa.

8 xoT 18 anmar
312 xyH +2,000 npraH

AR

AKALIEMV

XyBbLlaa 33aMLUnrymng, 60JIOH HANT apL
MPragnad CaHXyYrnH M3OJ13r OJrOX,
M3O3313J1 TYFI3XTaM XonborayynaH
https://academy.ard.mn/ BebcanTbIr
DKNIUTYYIDK 9X31133.

100 Shyncan
81,763 i xaunam
1,621 ymuar

XYBb4J1AJ1bIH

D e

LV

CAH

MOHIOSTIbIH @HXHbI XaMTbIH XOPOHr e
opyynantbiH caH (XOC) 6010X
“YHOaCcHUN XyBbYnasibiH CaH” Hb
aM>KUTTTan 5 TapbyM Terper

OOCronoo.

2,250
9.9/
133%

XOpPOeHre
opyynarumpg,

TOpOyM TerpermmH
HUNT 3axuasira

3axXvaJirbiH
ovnenanT



Yunn axxuanaraadbl Tannad

EUROGIRO

OJIOH YNCbIH MBHIMeH MYMBYYJITbIH
VYNnUnnras 6onox EuroGiro-r MoHros
LLlyypnan XK-Tam xamTtpaH MoHroa000
aHXx y[jaaraa HoeBTPYY/133.

Ap CaHxyyrmnH HarojvmH aypama
HAM3IT ©8PUIeNT OpyyJiax acyyasiaap
XyBbLiaa 333MLUNTYONNH 337 KNT ByC
XYPJbIr 34HI3 caHasl XypaanT
bangnaap aByyJsiaa.

ardshop.mn

ApglLonbiH riymuaTrax 3axvpsiaap
b. ApnyHaar TOMWTK, KOMMaHUH
Tenesneree 6010H 30PUNTbIM
LLIVH3Y13B.

£ GrantThornton

[
APPRC Gk

Monron TB-1am xamTtpaH 30XM1OH
danryysmk 6y AnnpeHtmnc MoxHrosamna
LLIOYHbI OYPTra/IMAH axkunaraa
OX31139.
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Grant Thornton Mongolia-r xapaat 6yc
ayaUTbIH KOMMaHWap COHroB.

“XYBUNH TATIrIBPUNH TyXam Xyy b’ -UH
TOCJIMNH &XKJ1bIH X3CAr OOJIOH aXKJ1bIH
032 X3Cryyaosa nasBxn caHaadiaratav
KNNNK DanHa.



480,750
256,184

jAe®] Apn Ann

TaTaH aBy
cyynracaH

xapwunuary
OypTryynacaH

26.5
1.4

135.8
872

Topbym TerpermimH
OHJ1auH 3931 OJIrOB

TOpOym TerpernmH
VHAT LLlaacHbl apuikaa

TopOym TerpermmH
LLUMJDKYY19I XUNCIH

casi TerpermmH
XypumTian yyCracaH

X9parKyyJiICoH

4 3.0 xyBmnbap rapcaH

4 ONOH YNICbIH Oyraapaap dOypTras
XX OOJIOMIXKTOWM OOJICOH

A ApoKouHbI apumkaa dbyy KOWH
Xydangadk aBax 60,TOMXXTON OOSICOH

A [aatranbiH QyHKL, HOMC3H

A Kacno byoy YHIT LlaacHbl apumkaa
XNArOaX 6010MXKTOW OOICOH

4 |PO, boHL 3axuanrag OposILOX
60 IOMXKTOW OOCOH

A Llaxmm MeHreHnm 3eBLUEBPeTIN
xoJsibooton Ard cash
OVTIarO3XYYHUUT HOBTPYY/1C3H

A XYP cuctema xonboracoH

Xaparkyy/mk 6ym

“» ACH+ 6aHK XOOpPOHObIH
LLUVJDKYYISMVNH CUCTEMA, XO100r 00X

“» /IHTEpPHAT BaHKHbI TECOJT
o KpeOuTt KapT OYTaargaxyyH
“» EuroGiro 0JIoH YJICbIH yMBYY/Ira

4 Llaxmm rapbiH ycar



CaHXYYrumH Y3YyNanT

LlaB3ap awnr Hamk xyBbLaaHd HOrgox awmr - EPS
(caqa Terper) (12 capbiH xyrauaadg - TTM) HamK XyBbL@aHbl YHI/1T33

2019 Il 2019 IV 2020 Il 2019 Il 2019 IV 2020 Il 2019 Il 2019 IV 2020 [l

XBpeHre opyyiantbiH bary HUMT XepeHre
(caqa Terper) (caqa Terper)

2019 Il 2019 IV 2020 Il 2019 Il 2019 IV 2020 Il



KoMnaHUMH YHaNras

XOPeHre opyyianTbiH 6ary
(cas Terper)

B CrpatervmH

HUNT YHOT33

(caqa Terper)

2019 Il 2019 IV

B TaktnkniH

2020 Il

(cas Terper) 2019 11l 2019 IV 2020 Il
CTpaTerumH xepeHre opyynant 47,650 67,288 58,587
Monron LLlyyaoaH (MNP) 15,883 18,0606 14,116
Appa Daatran (AIC) 12,426 13,356 11,3860
Apa Kpoegut (ADB) 12,803 13,973 11,412
Apn Cektopntiia 2,305 2,305 2,305
Apo MeHeXXMeHT 365 365 305
ApL AKTVB 39 119 99
Apa Jland 2,426 11,426 11,426
Apg but (GoPay) 200 200 -
TaHl 3p Cuctem (Trade.mn) 1,154 1,154 1,154
Apa XonauHre VIHTepHSLLH - 6,325 0,325
TaKTUKUNH XepeHre opyynant 3,480 950 981
HoMbIH XnLmr 1,780 - -
T10C 750 - -
KponntoYHOacTaH CaH 950 950 981
bycap 5,820 -8,585 -9,962
BormHo xyrauaart XepeHre opyyaanT 5,039 17 17
YHAOCOH XOP6Hre 620 769 1,271
B313H MeHre 11 43 30
LIaB3p aBnara 151 -9,414 -11,280
HuinT yHaNnras 56,951 59,653 49,606
OpranTag banraa XyBbLiaaHb!l TOO 28,614,263 27,175,629 27,175,629
HamkK xyBbLlaaHbl YH3 1,990 2,195 1,825



CaHXyyrmmH tTannaH

Op1orbiH TanIaH

CaHxyyrmH banosibiH TannaH

HuAT opnoro 1,628 11,280 4,250 SPraJITUNH XOPBHrs 11,268 9,048 10,040
HunT 3apoan 5,095 (,292 5,121 SPraJiTnH BYC XePeHre 56,789 09,024 62,099
bycan ons (raps) 201 388 -147 HunT XepeHre 68,057 78,072 72,139
TaTBapblH 6MHOX aLuur -3,206 4,376 -1,018 BXOT 3,072 5,810 4,846
TaTBapbIH 3apaal 20 971 131 YXOT 9,535 15,679 18,395
LlaB3p awur -3,227 3,405 -1,150 Hunt ep Ten6ep 12,607 21,489 23,241
YH3 USHUNH ©COT (7,779 -5,/ 30 -95,535 Huwut 33aMnH emy 55,450 56,582 48,898
Hunt opnoro 4,553 -2,331 -6,685



XyBbLlaaHbl apuvunKaa

MSE: AARD apumkaaHbl rpauk

1,800 ¥400 cas
\A\C
¥1,600 "™ F300 caq
N
1,400 \. ¥200 cas
1,200 WV\VrN:W-\/" v ‘ | ¥100 cad
1,000
1 cap 2 cap 3 cap 4 cap 5 cap o6 cap / cap 8 cap 9 cap
Cepunent -9.3% -4.9% +1.1% -2.4% -8.8% -1.2% +1.0% -17.7% +34.1%
—  AARD — MSE TOP-20

52 00OJI00 XOHOI 1,020 - ¥1,899 P/E - YHo/ALumr 0.77
3ax 333/ M1H YHanraa (2020.9.30) ¥39.5 Topobym  P/B - YH3/aHCHbI YHS 6.84
HunT apumkaaHb! OVH (OHbl 9XH33C) ¥2.607 Topbym  HWMUT xyBbLAaHbl TOO 28,614,263
Hunt apumkaans! ovH (I ynmpan) ¥476 caqa  XyBblLiaa 333MLUNTYAONNH TOO 4,585



