EQUITY RESEARCH bcc invest

Snowflake Inc.

YKacaHObl MHTeNNeKTiHI NanaanaHbim, 6¥J'ITI'bI eceritTfeymeH aMHanblCaTbIH
aMepPUnKaJiblK KOMIMaHWNA

NYSE Tukepi: SNOW MakcatTbl 6aFa (12M): $170 oneyeT: 40%
ArbiMparbl 6arFa: $114 PenTuHr: BUY
O1.11.2024.
Snowflake Inc. - 6y awblk TexHonorusnap MeH KapXbi/blK, KepceTKilTep:
yKacaHObl  MHTENNeKT canacbiHOa >KYMbIC  iCTEeNTiH ©srepic
KoMMaHuga. OHbiH nnatdopmackl Al Data Cloud-Tbi MbIH, $ 2024 2023 (%)
Kondanabl, KNMeHTTepre aoepeKrTepai GipblHFay Ke3aoepre ) .
OipikTipyre »>kaHe OU3Hec-MiHOETTepAi Lely YLiH Tyeim 2806489 2065659 5%
»acaHObl MHTennekt (XKW) konpaHyra, AepexkTepMeH YKanmbl naioa 1907931 1348119 +29%
YKYMbIC iCTeyre apHafFaH KOCbIMLUIaNap »acayrFa »oHe
OepeKTepMeH »aHe ofapAblH eHiMaepiMeH anmacyra Onepaumanblik nanga  -1092 873 -838 867 -30%
MYMKiHOiIK 6epeni.
Taza nanpa -797 526 -837 990 +4%
» [natdopMaHbIH, allbIK, cayneTi Toyesncis AKiwanait Kapaar
MaclTabTanaTblH, Bipak NOrnKanbik, JoHE OMbIH Ganamacy | 762749 939902 +87%
MHTerpaumnanaHraH yw kabatraH Typadbl: ecentey
KabaTbl, CaKTay OPHbI YKoHe allblK cepBUCTEP.
> Epeﬁ_Tey KabaTbl nanpanaHywbinapra e a3 HapbIKTLIK NapameTpnep:
KigipicneH KenTereH TamncbipManap YLiH >annbl
nepeKktep »XUblHbIMEH 6ip yakbITTa »XyMbIC icTeyre
MYMKIHZIK 6epin, Goninren pecypcTapabi LLbiFapblnFaH akumMa caHbl (aH) 335200 000
KaMTamacbl3 eTefi. Cakray kabatbl OipbiHFan EpkiH aitHanbivMaa (aH) 219 800 000
nepektep »kasbacblH  »Kacan, KypblibiIMOanfaH,
»KapTbliam KypblbiMOanFaH XOHe HapbIKTbIK KanuTangaHobipy 39,89
KypblibiMaaHbaraH OepekTephdiH KeH  KenemiH (Mnpa $)
KYKTEVAL EV/EBITDA 133,03
» KoMnaHWAHbIH ecyi acaHabl MHTeNneKT 6a3acbiHaa PE 166,00
alllblK CaKTay »XaHe ecenTey KbI3MeTTepiHiH ecy
TpeHaiMeH GanaHbICTbI. Kasipri VaKpITTa P/B 9,65
KOMMaHUAHbIH, ipi KAMeHTTepi MbiHanap: Amazon,
Dice, Fidelity Investments, EY, Deloitte, State Street,
Capital One, JPMorgan Chase
BCC Invest akumsacobl GaFaCbIHbIH KO3FaJibilC ANHaMUKACDbI YXOHEe MaKCaTTbl 6arachbl:
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MaHbi3abl aKknapaTt. Aucknenmep

«BCC Invest» AK KNMeHTTepi YLIiH TayeKen Typarbl aknapaTt
MaHbi3abl akmapaT

Byn mMaTepwuan Tek aknapaT 6epy MakcaTblHAa TapaTtbinanbl. by MaTepuanibl TapaTy MHBECTULMS >Kacay >KeHiHeH
KeHec G6epy KbiameTi 6onbin TabbinmMangbl. Byn MaTepuanga GepinreH akmapaT >Keke WMHBECTULMANbBIK, YCbiHbIM
emMec. byn MaTepuanabl anylbl WeLliM Kabblngay YLiH YCbIHbIIFAH OCbl aKmapaTTbl FaHa Heri3re asnMaybl Kepek.
Ocbl MaTepuanga KepceTinyi MyMKiH ecenTepai, TapuUxm OepeKTep MeH e3re akmnapatTbl BCC Invest KpiaMeTKepnepi
OyKapanblk aknapaT Ke3depiHeH anbiHFaH aknapaT neH AepekTep HerisiHgoe ganbiHoaraH. BCC Invest myHOoam
aKMapaTTblH TOMbIKTbIFbIH, O2NAITH YXOHEe aHbIKTbIFbIH TEKCEpPMendi XaHe Tekcepyre MiHaeTTi emec. «BCC Invest» AK
YCbIHaTbIH Ke3 KeNreH aknapaTTbl KIMEHT TeK 63 Kanaybl 6oMblHLLa NanganaHanbl )XoHe TayeKenai e3i keTepei.

«BCC Invest» AK ycbiHaTblH Ke3 Ke/reH akmapaTTbl aknapaTTbl anyllbl eK 63 Kanaybl 60MbiHLA NanganaHanbl XXoHe
Toyekenni e3i keTepeni. BCC Invest ycbiHaTbIH aknapaT KaHAal Aa Gip Garanbl KarFasabl caTbim any Typasbl VCbiHbIC
»aHe/HeMece caTy 60MblIHLLIA MiHOETTEME, MaMIfe XacacyFa biHTaflaHOblPy XaHe UHBECTULMANBIK, CallblK aHe 3aH,
Macenenepi 60oMbiHLIA, OFaH KOCa 3eMHeTaKbl aKTUBTepPiH MHBECTUUMANaydblH akmapaTTbl anyllbiHbliH HaKTbl
MaKcaTTapblHa CaMKeCTIri Typasibl Macesne 60MblHLLA YCbiHbIM 60/1bIM TabbiManabl.

Baranbl KarasgapMeH, OHblH iWiHae weTendik 6aranbl KaFasgapMeH, BantoTaMeH, onap Typasnbl aknapaTtel BCC
INnvest ycbiHaTblH 6Ga3anbliK akKTUBTEPAIH 9pTYPi TYpnepiMeH TybiHAObI KapyKbl KypanaapbiMeH (6yaaH api — «KapyKbl
Kypangapbl») onepauvanapibl >Xyprizep angblHOa, OCbl aKmapaTTbl anylubllap aTanfaH KapyKbl KypangapbiH
CUMaTTanTbiH KY>XKaTTapMeH (3MUCCUA MPOCMEKTICi aHe T.6.) TaHbICyFa TUIC XKaHe KapXXbl KypangapbiMeH MaMine
YKacacKaHra OeMiH e3iHiH KapXKbl, 3aH, casnblk, ByXranTepiK >»oHe e3re [e KeHecCLiNepiMeH XaH-»KakTbl KeHec
eTKi3yre Tuic. Kapykbl KypangapbiMeH MaMinenep »acacy benrini 6ip TeyekenoepMeH yLUTachln »kaTadbl, onap YLliH
ykayankepLwinik BCC Invest-ke »yKTenyi MyMKiH eMec, eMTKeHi onap TapanTapAblH KMUCbIHObI 6aKplnayblHaH TbiC
YKoHe onaphblH OCblHOAW ToyekenaephiH cangapbiH 6o/mKay »aHe anfblH any MyMKIHOIKTepi LwekTeyni Hemece
MYMKiH eMec. AKNapaTTbl anylbl Kap>Xbl KypangapbiMeH MaMinenep »acay MyMKIHAIMH 3 6eTiHWwe 6aFanayrFa Tuic.
AKMNapaTTbl anylbl, erep OHblH 3KOHOMMKAIbIK YXaHe 3aHOblK MaHI, KyKaTramachl, WapTrapbl MeH OHbIMeH
6aNaHbICTbl TOyeKenaoepi TyCiHiKCi3 60MbIN Karnca HeMece aknapaTTbl anyLlblHblH MakcaTTapbliHa, HUETTEPIHE YKaHe
KYTKEH HaTMXKEeCiHe CaMKeC KenmMmece, MaMine acacnayra Tuic. Kapykbl KypangapbiMeH MaMinenep »acacy eneyni
KapXblIbIK, YXaHe e3re e Tayekenaepai Tyablpybl MyMKiH. COHObIKTaH OCbl MaMinenep e3iHe TMICTI TayeKkengepAai
KabblngayFa OalblH YXaoHe onapMeH 6alnaHbICTbl bIKTUMAN KAPXKblbIK, LWbIFbIHObI KeTepe anaTblH Ty/Fanapra
apHanFaH. Kes KenreH MaMineHi »acacy angblHAa akmapaTTbl anyllbl TUICTI MaMineHi »kacacyra 6alnaHbICTbl
TYbIHOANUTbIH ToyeKengepai TYCiHeTiHIHe >XKoHe OKuFanapablH Ke3 KenreH epbyi KesiHoe e3iHe KabbingaraH
MiHOeTTeMenepai opbiHOay VLLUIH KaXXeTTi KapyKbl/blK XXKoHe e3re Ae pecypcTapbl 6ap eKeHiHe Ke3 YKeTKIi3yi KarkeT.
Kapykbl HapbIFbiHOA onepaumsa Xyprisy Typasbl WeLliM KabblnoaraH Kesne, Kapykbl KypangapbiHa MHBeCTUUManay
KYTINeTiH KipicTi anMay, MHBeCTULMANaHFaH KapaxkaTTbiH, 6ip 6eniriH, TinTi 6apblFbiH XXOFaNTY, bIKTMMa LbIFbIC MNeH
WbIFbIH ToyeKeniH KeTepeTiHiH ecKepy Ka)keT. Bo/mkamabl OH KipiCTiNiK Typanbl akmapaT Tek 6ofmkaM peTiHaoe
6aranaHybl MYMKiH. MHBECTULMANbIK KbI3METTIH, OGYPbIHFbl HOTUMMKEC 6oMallakTarbl HOTUMYKEHI arKplHOaManabl, an
aKTUBTEPOiH KyHbl KeTepinyi [nOe, Tycyi Ae MyMKiH. LleTen BantoTacbiH albipbactay 6arFaMbiHbiH,  ©3repyi
MHBECTULMANAP KyYHbIHbIH, a3atoblHa HeMece y/FatoblHa akenyi MyMkiH BCC Invest ycCbiHbIIFaH akKmapaTtThbl
navpganaHy HerisiHge aknapaTt anylbl anybl MYMKIH KapyKblfblK, HSTMMXKEre KaTbiCTbl Keningikrep Hemece
pacTamanap 6epmengi >koHe e3iHe kKaHOal Aa G6ip kayankepLwinik anmMamngbl.

«Myapenep KakTblFbICbI»

«BCC Invest» AK OpoKepniK KbI3MET KOPCETYy >aHe HOMUHangbl ycTay OOMbiHLLIA KbI3MET KepceTy Typarbi
LapTTap4blH YArNIK HbiCaHA4APbIHAA YKa3bllFaHFa YKCAC KpI3MeTTepai YLIWIiHLWI TyFanapFa KepceTeTiHiH, COHOan-ak,
e3re WapTrap OGOMbIHLWA YLWIHLWI TyFanap4blH, TarncbipManapbiH KabblnganTbiHbIH XaHe YLWiHLWI TyFanapabiH,
Myonenepi MeH e3 Mygaenepi ywiH 6aranbl KaFa3gapMeH XaHe e3re e KapXKbl KypanfapbiIMeH MaMinenep mMeH
e3re fe onepaumanapmbl Xy3ere acblpaTbliHbliH XaHe KasakcTaH PecnybnmKacbiHbIH, KONAaHbICTaFbl 3aHHaMacbiHa
can KacCiMTiK KbI3MEeT TypfiepiH Koca aTkapy TopTibiMeH VYLWIiHLWI TyFanaprFa e3re [e Kbi3MeTTep, OHbIH, iliHae
aKMapaTTbIK KbI3MET, KAapXKblfblK, KeHec 6epy, aHOepPPanTUHT KbiI3MeTTepiH, obnurauusanapabl ycTayLubiiap eKiniHiH,
KbI3METIiH, aKTUBTEPAI CeHIMIrepik 6ackapy XKaHe MapKeT-MelKep Kpl3MeTTepiH KepceTeTiHiH Xxabapnamnmbl3.

YKorapblga atanraH KblaMeTTepai kepceTy 6apbicbiHaa «BCC Invest» AK ocbiHOaM KbI3METTep YLWiH Cbltakpl anagbl,
6yn «BCC Invest» AK MeH KNMEeHTTIH apacbiHAa Myaaenep KaKTblFbICbIHbIH TyblHOaYblHa 8KeNyi MyMKIiH.

«BCC Invest» AK, erep MyHOan MaMineHi opblHOay MYLLEeNep KaKTbIFbICbIHbIH, TyblHOAYyblHa SKer COKTbipca,
KITMEHTKE KapyKbl KypanaoapbiMeH MaMinenep »kacayra KeHec bepmensi.

Baranbl KaFasgap HapbiFblHAa KbI3MeTTi )Ky3ere acbipyfa 6epinreH 10.07.2018 )>kbinFbl N23.2.235/12
MeMJIeKeTTiK NIl eH3Us.
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