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Momnron YiaceiH 2014 oHBI

HunrmuyH Too1ooibiH Marpuil
(SAM)

1. CGE 3arBapbIH YHICOH TOOH €rer/ie)n
2. DIUMH 3aCTUMH €pOHXMHU 3ypariiall



JlaHCcyyn

Canbap (22) ByrasrmaxyyH (25) Arentyyn (3)
1  Ta3zap rapuanan 1  Tasap rapuanan Opx
2 MAA 2 MAA 3acruiiH razap
3 JIoTOOIBIH HYYPC 3 JIoTOOMIBIH HYYPC ['agaan cexTop
4 Dxcnoprem Hyype 4 Dxcnoprein Hyype
5  Ta3psiH TOC 5  Ta3pbIiH TOC yyn TarBap
6  MeranbH Xyasp 6  MeranbH XyI3p Nmnoptsin Tapud
7 bycan yyn yypxaii 7 bycan yyn yypxai ByTasrasxyyHuii TaTBap
B Xyne 8 Xyme
9  Kokc 9  VHuaa Xeneamep
10 Bycax ax yinasap 10 Tamxu Kanuran
11 Uaxniraan 11 Kok
12 VYcan xaHramx 12 Ilaraxyyn XyBHITH XOPOHTO® OPYYJIaIT
13 Bapwuira 13 ToasBpwuita xaparcan 31"-bIH XOPOHTO OPYYIAIT
14  Xynmanmaa 14 Bbycan ax yiaasap Heenwmitn eepunent
15  3ouwnp Oyymas, HUATHITH X0O0J 15 IHaxwunraan
16 Trama3p 16 Bapwira
17 Mbamaamam, xapuiiaa 17 Xymanmaa
18  Canxyy, gaarran 18  3ouwmpa Oyyman, HUATHIH X00J
19  Tepuwiin ynupara 19  TooBap
20  Bomoscpoi 20  Mbompoma, Xapuiaa
21  Dpyya MoHI 21  Canxyy, maarrai , IS
22  bycany/a 22  TepwuiiH ynup/uiara
23 Bomnoscpon
24 Dpyyn M3HI
25  Bycanm yHI4muaras




Maxpo SAM 2014 (JHB-7 33m3x %)

1 2 3 4 5 6 7 8 9 10 11 12 13 14
1 [ Xemeamep 0.4%| 44.8% 45.3%
2 Kanuran 0.03%| 45.3% 45.3%
3 |Opx 43.9% 39.1% 10.4% 2.4% 95.7%
4 [3acruiin razap 4.7% 13.3%| 1.6% 7.7% 0.3% 0.5% 0.001% 28.2%
5 |Myyn TarBap 13.3% 13.3%
6 |Amn/Tapud 1.6% 1.6%
7 |byr/TarBap 7.7% 7.7%
8 [Mapmaax cexkTop 1.4%| 6.3% 15% 0.8% 56.4% 66.4%
9 |Canbap 137.7%| 48.1% 185.8%
10 |ByT?3rI3XYYH 56.6%| 13.0% 95.1% 16.7%| 3.5%| 28.6%| 6.6%| 220.1%
11 DxcnopTbIH/OYT 51.6% 51.6%
12 |YX xypumTiaj 19.6%| 4.1% 11.6% 35.3%
13 [oouuHH 6.6% 6.6%
00PUJI6JIT
14  Huit 45.3%| 45.3% 95.7%| 28.2%| 13.3%| 1.6%| 7.7%| 66.4%| 185.8% 220.1% 51.6% 35.3% 6.6%




Homoarnsn eprruiin xyBaapunait (%)

Caanbapyyn Xeaeamep Kanurana Hbambaraaa eprer

I"azap Tapuajan 1.3 1.7 1.5
MAA 23.7 3.2 13.4

O0TOOABIH HYYPC 0.3 0.5 0.4
IKCHOPTHIH HYYPC 0.8 1.4 1.1
['a3pbIH TOC 0.1 4.3 2.2
MeTaJbIH XY 6.6 19.6 13.1
Bycan yya yypxaii 0.9 1.1 1.0
XYyHC 1.2 7.1 4.2
Koxc 0.2 3.2 1.7
bycaa ax yiaasip 3.5 4.2 3.8
[axuaraan 1.8 1.3 1.6
YcaH XaHramuK 0.5 0.3 0.4
bapuira 4.2 5.7 4.9
Xyraanaa 17.5 8.0 12.7
TBIp 6.2 4.7 55
3ouna OyyaaJj, HHATHHH X00J1 1.2 0.7 1.0
M537133J13J1, XapuJianaa 1.7 3.3 2.5
Canxyy, AaarraJ 3.0 7.3 5.2
Tepuiin yiupajara 7.3 1.8 4.5
BosoBcpoa 8.0 1.9 5.0
OpYYJa MIH] 3.5 0.6 2.1
Bycan y/a 6.2 18.4 12.3

Huiit 100% 100% 100%




MOHTIOJIBIH 3AUWH 3aCTUHH CYYPb
Toceosel 2016 - 2025



Cyypb TOCOOIINNH YITYY

« 2016 — 2017 6omut yTtra

« 2018 — 2023 ong Makpo y3yymaryyd OYBC-uitH Taamarnan
narana (IV maTHBI YHAIIT??)
* JIOTOOIBIH HUUT OYTI3TI3XYYH
* TocBUUH Y3YYIDNTYY
* Ypcraja TOHIPII
* YHIDCHUU HUUT XaJarajlaMiK

» 2024 — 2025 oH ©eMHOX OHYYIBIH XaHJ1ara ypraJnKAIHD.



OVYBC-uniH Taamaniain

XYYyruiH XOpoHruitH 3I'-bIH Ypcraa B XyBUUH

TOJI00P 3apaaJ 3apaaJ TIHIIJI XaJArajgamMx
2017 1,006,269 1,383,621 2,867,868 -2,616,301 25,156,798 5,911,857
2018 977,339 2,113,166 2,826,359 -2,113,166 26,414,634 6,947,020
2019 895,982 2,463,951 2,883,943 -2,323,954 27,999,445 7,643,847
2020 762,929 2,347,474 2,993,029 -2,259,443 29,343,414 8,333,527
2021 647,022 2,064,310 3,142,680 -1,448,098 30,810,599 9,489,696
2022 648,255 2,009,590 3,306,100 -421,366 32,412,735 11,506,519
2023 583,527 2,128,156 3,501,160 -484,017 34,325,103 13,627,075
2024 726,034 2,255,845 3,620,199 -493,697 36,181,878 14,312,355
2025 725,021 2,391,196 3,743,286 -503,571 38,014,395 14,804,421




Cyypb TOCOOIUINHH HOXILIOIYY/L

* OYBC-uiiH “OprerreceH CaHXYYXWITHWH XoTey0ep”
(2017 - 2020) x3parKuH?.

* TocBuiiH caxuira 0aT calKHUpHa.
* AINUI'T MaJITMAJIbIH JDJIXAMH 3aX 333JIMHMH YHD OCHO.

* Oroy Tojarou 33C, aNTHBI YypXaMlH 2-p IIATHbBI ©ProTre
(manng yypxait) — 2021 oHOOC YHIIBIPIAI 3XIITHD.



Cyypb TOCOOIUINHH HOXILIOIYY/L

* HuiiT >nuiiH 3acruiid OyTIAMK Kujl Oyp aysmkaap 1-2% eche
* Vyil yypXalH caji0apT XOpOHT® OPYYJIaIT HIMATIIHD

* Hyypc 00JI0OH MeTalblH XYApPHUHMH cal0apT TEXHOJOTHMH
I3BIIWJI TapHA

* bycan:
.
*  XyH aMmbIH ecenT - 2%
*  BajroTeIH XaHIII TOITMOJ
* [loreHnman XeOIMOPHITH HUIIYYJIAIT XYH aMbIH ©COJITOOP O6CHO, Calldap XOOPOH/I IUIDKUHD
» Kanuran canbap X00poH I IIMIDKIAITTYH

*  Mau ax axyitH canbapt O6yT?3MxK OyypHa

* bBycan canbapblH TEXHOIOTUIH J3BUINII TOTTMOJ



Tyyxwuu squnH yH?

JPnxuiH 3aX 33311MHH JIPAXWIH 32X 333IUHH 39CUIH
HYYPCHHUM YHD VHD
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« HyypcHuii yas 2019 onooc * 3ocuitH  yHd  OYBC-uiiH

XOMIII TOTTBOPTOH TaaMarjIaJibll' JaraHa
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Cyypb Toceonoil: Makpo y3YYIITYY O

JIoTOOABIH HUIT OYT33rI3XYYH, 2016-2025
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OcelIT 5 XyBb OpYHUM]I
TOI'TBOPTOU

2025 on mxsa 6onut IHDB
00aUTOOD 2016 OHBI
TYBIIHAAC 1,6 1axuH ecHe
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Cyypb Toceeion. ToCBUHH Y3YYIIATYY/]

TecBuiin y3yymuaryyauitn AHb-1a 333X XyBb
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3acruiH ra3pbid ep, JIHb-ui xapeiiaa

87.5 84.6

79.4
75.7

70.7
64.9
58.8



Cyypb Toceel1ej1 yupax d3pCadIIyY

1. HyypcHuit 3ax 333JIMMH COpPOr MIOK
2. 3aCTHH ra3pblH 3apJIbIH ©COJIT
3. Oy TOJIroMH aajnj yypxanH YHIABIPIIAII ramax



HyypcHun 3ax 33371 13X coper
IIIOKBIH HOJIOO
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Yp ayH: Makpo XyBbCardJblH ©0pYJIOIT,

%
2019 2020 2021 2022 2023 2024 2025

OpxuitH 0OAUT XAPAIIIII 3.9 53 55 53 4.9 51 53
3I'-bIH OOIUT X3PIIIII 6.7 8.8 9.0 8.4 7.0 6.9 6.9
HuiT xepeHre opyymair -12.6 -15.5 -16.5 -16.6 -14.2 -14.6 -15.1
OKCIopT -9.6 -11.5 -11.3 -9.9 -8.4 -8.3 -8.5
mmopT -8.3 -9.9 -10.2 -9.7 -8.2 -8.4 -8.7
boaut JIHB (3ax 333muitn

VH33D) -5.2 -6.8 -6.9 -6.7 -6.1 -6.3 -6.6
X3PANIIHAN YHUKH

MHIEKC 5.4 -6.6 -6.6 -6.0 -4.9 -4.7 4.7
bonut nanuu -3.4 -5.0 -5.5 -5.5 -5.1 -5.1 -5.2
AU SPXIIIIT -1.0 -0.4 0.1 0.0 0.1 0.0 0.0




Yp nyu: Tecsuiin angargan/JIHb
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Yp ayH: 3I'-b11 op//IHB
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Yp ayH: Y WIIABIPIIA
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JIlyrHAAT

»Makpo Y3YYIDATYVA, XOIeJIMOPHHH 3aX 333]I, epXYyyHd, TOCBHUIH
Y3YYIIDATYY AR COpPOr HOJIOOTIU

» Canbapyynan Xapuiallad aguiryii HOJI0eIHe



VYic¢ TepuitH Meujier 0a TOCBUIH
TAJIAX OOUIOTBEIH HOJIOO



3aCrUKH Ta3pblH 3apaall

2017-2020, OYBC-bIH 6proTroceH 2021-2025 onyynaa 3acruiin razap 3apJaraa
CAHXYYKIWITHHAH XOTOJI00P XIPITKUH) HAMIIYYJ/I3X 3PCAd OaHa
* TepuiiH anbaH xaardybH * YIIC TOPUHH HAMYYJl aMIIajT
HAJIMHT HAMATYYIIXTY I orex
Oanx e IlanuH, TOTIOBP TOTIIMK

. HAMDIX
* TOTraB3p, TAITIAIMKUAMT

30PWITOT OYJISTT OJITOX  TecBuiiH caxuira 0at

. alJarnax, 3apaais HOMOX
 TocBulH caxuiara 0aTbir

CaxXux



Cumyisinu: 2021 oHOOC TOCBUMH 3
TOPJIUUH 3apjIarbil HAMAIYYJIH)

® O, :

»3acruiiH  ra3pbiH » 3aCTUiH ra3pbiH »3acTuiiH  ra3pbiH
ypcrai 3apaall XOPOHI'O OPXYYAI }
CYYPb TOCOOIIIIO0C OpYYHAJITBIH 3apaal IIUIDKYYJIDK Oaiiraa
20% HOMOIIRX CYypb TOCOOILI06C [IUDKYYJIST CYypb

15% HAMAIIOX 3arBap TOCOOJII06C

20% HAIMDIIIIDX



Yp ayH: Makpo XyBbCardJblH ©0pYJIOIT,

%

2021 | 2022 | 2023 | 2024 | 2025
OpxuiiH 00aUT XIPIIII 1.8 1.5 1.1 0.9 0.7
3I'-bIH 00AUT XIPIIII 18.1 18.0 18.1 18.2 18.2
X3PIIIIHUH YHUIHH HHEKC 0.5 0.6 0.6 0.6 0.7
XYBHHH XaAraJIaMK 2.2 2.0 1.7 1.5 1.4
3I'-bIH Xaarajaam:k -59.00 -66.8 -66.4 -68.2| -67.9
HuiiT X0pOHT6 OpyyJaaJaT -7.0 -7.3 -7.0 -1.7 -8.1
IKCNOPT -0.1 -0.2 -0.2 -0.2 -0.2
Nmmnopr -0.4 -0.6 -0.6 -0.9 -1.1
boaut JIHb(3ax 333;1miiH YHI3p) -0.2 -0.5 -0.8 -1.0 -1.2
bonur naanu 0.1 -0.1 -0.3 -0.5 -0.7
ASKHJIT IPXJINIT 0.03 -0.05/ -0.05 -0.06f -0.05




Yp nyH: Teceuiin anmargan/JIHB, %
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Yp nyH: 31" ep JIHB-uit xapseiiaa, %
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Yp nyH: CanbapyyasH YHIIABIPIIIT Y3YVYI3X
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JIlyrHAaT

» OPXUITH X3PAII), XaAraaaM>K HIMATIDHD.

»3acruiiH ra3pblH XaArajaaMk OTIoM OyypcHaap HHUUT XOPOHI® OpyyJIalaT

Oyypu OaliHa.
» DIUIH 3aCTHITH 6COJIT caapiK, op, TOCBUUH ajgargaj H3MAITAYNK OaifHa.

»3acruiiH Taszap 3apjjaa HAMAIIYYIdX Tald A33p OOJTrOOMMKTOM XaHIaxX

X3PAITIMU.



Oroy Tosarovn manjg yypxaus
TOCIIUUH DIHUUH 3aCTUUH HOJIOO



Oroy TonrowH gang yypxau

CYYPb TOCOOJIO.1 OT-H JIAJIJ1 YYPXAHH TOCO.1
SIBATIAXTYHU
OT-H mang yypxanH KalnuTaJIbIH _
XOPOHTO OpyyIalt - 4.7 apoym $ ‘ Xepenre opyynant =0
(2017-2022)

MertainblH XyJIpuiiH candapblH YIIIBIPIANIUITH TOCOOIOI

2

THRAA

2019 2020 2021 2022 2023 2024 2025

¥ Cyypb Teceelien OT eprexxunt Ganxryit



Yp ayH: Makpo XyBbCaryjbIH
00PUIOIT, %

2019 | 2020 | 2021 | 2022 [ 2023 | 2024 | 2025

XOpPOHT6 OpYyyJaaJT -35.3] -20.90 -20.8f -13.6f -25.00 -27.7} -27.9
SKcnopt 15 13 22 113 224 239 237
Wmmopt 146 -89 -106] -11.9] -231 -25.00 -248
Opxuitn bout 73] 44 61 94 -181 -197] -196
X3PIIII

31-p1u Goput 9.5 5.6 671 1000 206 233  23.0
€] 6] 1 e )

XIPITIIHHH YHIAN 58 -34 43 65 -127 -140 -137
HMHICKC

Bboaut naaun -7.0 -4.6 -4.9 -6.9 -12.2 -14.0 -14.2
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Yp nyn: 3I'-b1H opaoro (TapOym Ter)
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Yp nyu: Tecuitn annarnan JIHb-uit xaprmaa (%)
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Yp nynu: 3I'-s1m Op-JIHb-nit xapenaa (%)
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Yp ayH: CanOapyyablH YHUIABIPIIAILI Y3YYIIIX HOJIOO
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JIlyrHAaT

»Makpo sauiiH 3acart ceper HejJeoT3ii OaitHa.

»2022 oHOOC XOWII Cyyph TeceelenTdi xapeltyynaxan JHb-auii

¥

Toceenon 9 opuum xyBumap, 31-biH opjioro 18 opuuM XyBuap Oara
OaliHa.

»TocBuiitn angargan Oonon 31-wi epuiin JIHb-a xapemax xapbliaa
TTBTX-n 3aargcas 30pHATOT TYBIIMHI XYP3X O0JIOMXKIYI OaliHa.



m M  GEREGE PARTNERS

Professional Services
ECONOMIC RESEARCH INSTITUTE

AHXaapall TaBbCaH]I Oasipiiaiaa

Wntrymuur WWW.erl.mn camraac



http://www.eri.mn/

Y MnaBapiai1, H3MATARI epTruiie 0yt (%)

Candapyyn 3aBcpbIH X3p3nI Y% Hbamarmaa eprer % Xenoeamepuiin 0arraamx %| Kanuraabin 0arraamk %

["a3zap TapuajaH 58.4 41.6 43.1 56.9
MAA 22.4 77.6 87.9 12.1

0TOOJBIH HYYPC 72.1 27.9 37.5 62.5
IKCIOPTHIH HYYPC 72.1 27.9 37.5 62.5
[a3pbIH TOC 60.7 39.3 2.6 97.4
MeTaJbIH XYAIP 59.3 40.7 25.2 74.8
Bycana yya yypxaii 66.9 33.1 46.1 53.9
XyHC 69.0 31.0 14.6 85.4
Koxc 49.2 50.8 5.0 95.0
Bycan ax yHaaBiIp 61.0 39.0 45.3 54.7
I[laxuaraan 62.9 37.1 59.0 41.0
YcaH XaHramuK 65.0 35.0 61.8 38.2
Bapuira 78.0 22.0 42.1 57.9
Xyraangaa 35.3 64.7 68.5 31.5
Tr3B3p 60.0 40.0 56.4 43.6
3oun OyyaaJi, HHATHITH X00J1 61.4 38.6 63.7 36.3
M>5133J13J1, XapHinaa 46.0 54.0 34.3 65.7
Canxyy, gaarraJ 21.7 78.3 29.0 71.0
Tepuiin yaupajiara 40.1 59.9 80.4 19.6
BosoBcpoa 23.5 76.5 80.6 19.4
IpYyya MIH] 39.4 60.6 85.0 15.0
Bycan y/a 38.9 61.1 25.2 74.8
Huiit 51.5 48.5 49.7 50.3




["amaan xymammaansl 0yTa1 (%)

ByT33r1sxyyH Jxcnopt /Huiit 3xcnopron/ Nmnopt /Huiit umnopron/ Ixkcnopt /Yiaasapiadia/ Nmunopt /X3p3rmaug/
l'azap Tapuanan 0.3 0.7 4.5 115
MAA 3.6 0.2 11.4 0.8
J10TOOABIH HYYPC 0.0 0.0 0.0 0.2
IKCIMOPTHIH HYYPC 7.4 0.0 100.0 0.0
['a3pbIH TOC 10.5 0.0 99.4 0.0
MeTaJIbIH XYA3P 53.2 0.0 99.4 0.5
Bycan yya yypxaii 1.0 0.2 54.9 17.4
XyHe 0.1 52 0.8 25.2
YHuaaa 0.0 0.8 0.1 13.1
Tamxu 0.0 0.8 5.3 60.7
Kokc 4.6 0.0 72.5 0.0
IlaTraxyyn 0.0 17.8 0.0 100.0
TI3BpuiiH X3p3rcau 0.0 7.5 75.2 100.0
Bycana ax yilaasap 8.8 41.7 35.9 75.8
Haxuiaraan 0.0 1.9 0.1 20.0
bapuara 0.3 1.3 0.8 3.6
3oumn Gyyna.r, HUHTHIAH 2.9 5.2 62.4 777
X001
Tr3B3p 3.4 2.1 13.1 10.0
Mbh133.13.1, XapuJjaa 0.2 1.3 2.9 17.5
Canxyy, Aaarraju 0.3 2.1 2.1 16.8
BosoBcpo 0.1 1.4 0.9 11.7
IpyyJa MIH 0.0 0.8 0.5 13.5
Bycaa yisramiri? 3.1 9.0 6.8 19.6 |

Huiit 100% 100%




Opanruiia oyTa1r (%)

Ta3B3p,
ByT33r13xyyH Opx 3 3aBCpbIH OpI XyAaJI1aaHbI YXX HO Huiir
HIMOATIIJ

I'azap Tapuajaan 42.7 0.0 57.2 0.0 0.0 0.1 100
MAA 19.0 0.0 34.4 0.0 23.6 23.0 100

0TOObIH HYYPC 11.2 0.0 96.8 0.0 0.0 -8.0 100
["'a3pbiH TOC 0.0 0.0 0.0 0.0 0.0 100.0 100
MeTaJibIH X3P 0.0 0.0 63.9 0.0 0.0 36.1 100
bycaja yya yypxaii 1.0 0.0 101.3 0.0 0.0 -2.3 100
Ilaxuiaraan 8.6 0.0 91.4 0.0 0.0 0.0 100
XyHC 82.0 0.0 14.7 0.0 0.0 3.2 100
YHaaa 84.7 0.0 12.6 0.0 0.0 2.7 100
Tamxu 98.6 0.0 0.4 0.0 0.0 1.0 100
IllaTaxyyHn 17.8 0.0 78.4 0.0 0.0 3.8 100
Koxc 17.8 0.0 78.4 0.0 0.0 3.8 100
Bycan ax yilaiaBip 16.8 0.0 62.5 0.0 16.3 4.4 100
Tr3BpuiiH X3pP3rciua 36.6 0.0 37.4 0.0 24.6 1.4 100
Bapuara 0.3 0.0 26.0 0.0 73.6 0.0 100
Xynaaaaa 0.0 0.0 0.0 100.0 0.0 0.0 100
3ouna OyynaJi, HHHTHITH X001 66.9 0.2 32.9 0.0 0.0 0.0 100
Tr3B3p 21.4 0.1 59.5 19.0 0.0 0.0 100
Canxyy, aaarraJ 14.6 0.0 85.4 0.0 0.0 0.0 100
M>5133.13J1, XapuJnaa 58.2 1.2 40.6 0.0 0.0 0.0 100
Tepuiin ynupanara 3.3 88.9 7.7 0.0 0.0 0.0 100
BoJjioBcpoa 43.2 53.8 3.0 0.0 0.0 0.0 100
OpyyJa MIHI 34.2 59.2 6.5 0.0 0.0 0.0 100
Bycan yiaumiari, 32.6 4.8 58.1 0.0 4.5 0.0 100
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2018*
2019*
2020*
2021*
2022*
2023*
2024*
2025*
2026*

Long-term production ----Y-0-Y growth rate

* [/ SKWIHWMH XyramaaHjg HMHAT 5.3

TopOym pomnapeiH  (yyHdsc 4.7
TopOyMm  gomnap kanurtan, 0.6
TOpOyM JIOJjIap TarBap) XOPOHIO
OPYYHAJIT XUUTIAIHD

Yiunasopman 2025 oH  raxon
©OHOOIHiH TYBIIHA3C 3.5 — 4 1axuH
©CHO



