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1 0.6 0.05 

 

4,800 8,000 28,800 160,000
75  5,450 9,098 32,760  181,915
100 7,095 11,825 42,570  236,500
125 9,075 15,125 54,450  302,500
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8,736 14,553  34,923 181,915
100 11,352 15,600  45,408 236,500
125 14,520 18,920  58,080 302,500
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 1 0.6 0.10 
 

9,600 16,000  38,400 160,000
75  10,915 18,191  46,800 181,915
100 14,190 23,650  56,760 236,500
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 3 - Thermobasalt Pipe (    ) 
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12   17.40% 
   3      0%,  

3        10%  
13-24  18.00% 
25-36  18.60% 
37-48  19.20% 
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3  
 Kamenny Vek (Dubna, Russia), Technobasalt (Kyiv, Ukraine), Hengdian Group Shanghai Russia 

& Gold Basalt Fibre Co. (Shanghai, China), and OJSC Research Institute Glassplastics and Fiber 
(Bucha, Ukraine), Guardian Fiberglass, Inc. (U.S.), Rock Wool Manufacturing Co. (U.S.), 
Thermafiber, Inc. (U.S.), 

.4  

 

-
Owens Corning 

Paroc Group 
5. Paroc Group 

 Paroc 
Owens Corning Owens Corning 

(NYSE: OC) Fortune 500  
 Paroc Group- Owens Corning 

                                                
1 https://www.saint-gobain.com/en 
2 http://www.rockwool.com/ 
3 http://www.knaufinsulation.com/en/building-solutions 
4 http://www.marketsandmarkets.com/PressReleases/mineral-wool.asp 
5 http://www.paroc.com/about-paroc/news-and-media/news-archive/2017/owens-corning-to-acquire-paroc-group 
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   (basalt fiber)        
(carbon fiber)    (fiberglass)      

      ,     
     .      
 4    3         

       .     
    ,         

             
47%-    .         

     . 

     :  
        
      ,   
       

 
  ,  

 
      (   

 ) 
 

 

      
( / 3) 

  
,   

(MPa) 

  
 

(GPa) 
 (%) 

 (Carbon) 1.80 6,210 297 2.20 
  2.65 4,800 110 3.3 

  (Kevlar) 1.47 3,480 41.4 3.6 
-   (E-Glass) 2.60 3,450 76 4.76 

 (Steel) 7.20 1,100 200 - 
 (Polypropylene) 0.91 650 38 18

     basaltbar.com  
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           Larte 

Design    2015  Tesla Model S-      
         . Carbon fiber 

          Carbon 
fiber-         Basalt fiber   

  .        Larte Design-   
Tesla Model S-   4.8         

   6. 
 

 
                        30 Larte Design-    Tesla Model S 

    
 

  , ,  , , , , , , ,   
     ,      , 

    .      
  7:  

 Technobasalt (Kyiv, Ukraine)    ,    
     .      

        
       

          . 
           

   .  
 Hengdian Group Shanghai Russia  Gold Basalt Fibre Co. (Shanghai, China)  -   

          
     ,    

  8.   
 Argosy International Inc (US)          

          
   .  , , ,   

       .  
 Advanced Composite Traders (US)      

            
, ,  ,     .  

 ISOMATEX (Belgium)           
      .     

6      .  
 Kamenny Vek (Russia),          

   ,    ,  

                                                
6 https://www.larte-design.com/larte-news/tesla-model-s-tuning-kit-unveiled/ 
7 http://www.compositesworld.com/ 
8 http://www.made-in-china.com/showroom/gbf-tom/companyinfo/Hengdian-Group-Shanghai-Russia-Gold-Basalt-Fiber-Co-Ltd.html 
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 ,     .    
         ,   

   .  

   
 
(  ) 2012 2013 2014 2015 2016 2017 

  904.4  1,075.6  1,255.0  1,821.0  1,915.4  867.3  
,    42.6  299.4  261.1  194.6  601.3  115.3  

  42.5  72.5  595.0  997.9  884.7  330.3  
  375.5  226.4  398.9  615.8  397.4  418.0  

  /  443.8  477.1  - 12.6  32.0  3.7  
   4,315.0  4,315.8  23,019.5  22,920.7  23,464.6  22,190.5  

  4,307.2  4,307.9  20,219.5  20,120.7  19,755.4  19,388.9  
   6.8  6.8  2,800.0  2,800.0  2,800.0  2,801.5  

  1.0  1.0  - - - -  
    - - - - 909.3  - 

  5,219.4  5,391.3  24,274.5  24,741.7  25,380.0  23,057.8  
    904.6  1,282.7  850.5  1,112.7  1,746.1  894.6  

  14.4  0.6  - 25.4  301.6  420.0  
  48.7  39.3  28.1  116.9  200.8  271.2  

   92.3  199.5  26.5  - 795.9  -  
   - 329.2  - 174.4  174.4  -  

   749.3  713.2  795.9  795.9  273.4  203.4  
    500.0  500.0  496.5  496.5  496.5  496.5  

   500.0  500.0  496.5  496.5  496.5  496.5  
   1,404.6  1,782.7  1,347.1  1,609.2  2,242.7  1,391.2  

  3,814.8  3,608.6  22,927.4  23,132.4  23,137.3  21,666.6  
  3,949.2  3,949.2  3,949.2  3,949.2 3,949.2 3,949.2 

   - - 18,630.2  18,630.2  18,630.2  17,103.8 
  ( ) (134.4) (340.6) 348.0  553.0  558.0  613.6  

      5,219.4  5,391.3  24,274.5  24,741.7  25,380.0  23,057.8  
 29    

 
  

 (  ) 2012 2013 2014 2015 2016 2017 
   1,014.8  682.9  1,062.4  1,136.2  1,311.8  1,835.8  

   405.5  400.5  166.6  460.9  1,024.9  1,461.3  
  609.3  282.4  895.9  675.3  286.9  374.5  

,   - 227.9  - - 69.6  130.7  
    557.4  154.0  261.0  447.7  182.3  171.1  

  - - 9.0  0.2  30.0  25.8  
   51.9  (99.5) 625.9  227.8  5.1 46.9 

  ( ) - (106.7) - - 3.7  18.4 
    51.9  (206.2) 625.9  227.8  8.8  65.3  

  5.2  - 0.4  22.8  3.9  9.7  
  46.8  (206.2) 625.5  205.0  4.9  55.6  

 30   
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     29.5%  2017      
39.9%  .       40   
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(  ) 2012 2013 2014 2015 2016 2017 

            
   1,094.9  1,035.5  750.7  1,019.9  1,226.9  1,916.0  

   1,094.9  1,035.5  480.4  682.1  1,226.7  1,914.4  
   - - 270.2  337.8  0.2  1.6  

   1,347.8  781.4  604.4  1,059.9  847.5  1,514.6  
  50.2  46.9  44.5  59.7  95.7  129.3  

.    12.9  11.2  12.3  16.2  25.1  34.3  
   266.0  165.5  - 638.5  520.2  991.0  
     - - 274.5  26.4  - - 

   31.1  21.1  19.8  41.1  9.2  67.3  
 ,    108.1  53.9  38.1  100.9  35.3  225.3  

   104.9  35.0  41.8  4.0  6.8  1.7  
   55.2  5.2  - 1.2  20.0  22.0  
   4.0  - - - 6.0  5.6  

   715.3  442.8  173.4  171.9  129.3  38.0  
 -     (253.0) 254.0  146.2  (40.0) 379.4  401.4  

-               
   - - - 0.3  0.1  51.3  
   210.3  0.7  2.6  0.5  - 20.1  

-  -     (210.3) (0.7) (2.6) (0.2) (250.8) (20.1)  
 -                

   500.0  126.3  167.9  - 289.5  8.5  
   12.7  122.7  349.9  26.5  11.4  875.8  

   - - 9.0  - 2.4  -  
 -     487.3  3.6  (182.0) (26.4) 278.1  (867.3)  

    24.1  256.9  (38.3) (66.5) 406.7  (486.0)  
    0.0  42.6  299.4  261.1  194.6  601.3  
    42.6  299.4  261.1  194.6  601.3  115.3  
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  . 2016        

2000000000000000000000000000000111111111111111111111111111111111111111111111111111117777777777777777777777777777777777777777777777777777777777777777777  1881818118181818181818181818181181181818118181181818181818188181811181811818188818818188181181811118188111811818888881888888888188818118888881818888188811888111 ------21212122221222121222212122212212122121112121212121212121221212212122121111212121212121221212121121212112122211222222211111111112222221111111112121222221212122212111221222122222 % %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
 



¯íýò öààñ ãàðãàã÷èéí òóõàé

43 

    0.4%    2017    
    20.4%        

3.0%   .  
 
 2012 2013 2014 2015 2016 2017 

   100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 
   40.0% 58.6% 15.7% 40.6% 78.1% 79.6% 

  60.0% 41.4% 84.3% 59.4% 21.9% 20.4% 
,   0.0% 33.4% 0.0% 0.0% 5.3% 7.1% 

    54.9% 22.6% 24.6% 39.4% 13.9% 9.3% 
  0.0% 0.0% 0.8% 0.0% 2.3% 1.4% 

   5.1% -14.6% 58.9% 20.0% 0.4% 2.6% 
  0.0% -15.6% 0.0% 0.0% 0.3% 1.0% 

   5.1% -30.2% 58.9% 20.0% 0.7% 3.6% 
  0.5% 0.0% 0.0% 2.0% 0.3% 0.5% 

  4.6% -30.2% 58.9% 18.0% 0.4% 3.0% 
 32    

 
   

 
2012     17   , 83     

   2017       3.8%  , 
    96.2%  .        
     .      

 27%-  6%    .  

2012 2013 2014 2015 2016 2017 
  17.3% 19.9% 5.2% 7.4% 7.5% 3.8% 

,    0.8% 5.6% 1.1% 0.8% 2.4% 0.5% 
  0.8% 1.3% 2.5% 4.0% 3.5% 1.4% 

  7.2% 4.2% 1.6% 2.5% 1.6% 1.8% 
  /  8.5% 8.8% 0.0% 0.1% 0.1% 0.0% 
   82.7% 80.1% 94.8% 92.6% 92.5% 96.2% 

  82.5% 79.9% 83.3% 81.3% 81.4% 84.1% 
   0.1% 0.1% 11.5% 11.3% 11.0% 12.2% 

  100% 100% 100% 100% 100% 100% 
    17.3% 23.8% 3.5% 4.5% 6.9% 3.9% 

  0.3% 0.0% 0.0% 0.1% 1.2% 1.8% 
  0.9% 0.7% 0.1% 0.5% 0.8% 1.2% 

   1.8% 3.7% 0.1% 0.0% 1.1% 0.0% 
   0.0% 6.1% 0.0% 0.7% 0.7% 0.0% 

     14.4% 13.2% 3.3% 3.2% 3.1% 0.9% 
    9.6% 9.3% 2.0% 2.0% 2.0% 2.2% 

   9.6% 9.3% 2.0% 2.0% 2.0% 2.2% 
   26.9% 33.1% 5.5% 6.5% 8.8% 6.0% 

  73.1% 66.9% 94.5% 93.5% 91.2% 94.0% 
  75.7% 73.3% 16.3% 16.0% 15.6% 17.1% 

   0.0% 0.0% 76.7% 75.3% 73.4% 74.2% 
  ( ) -2.6% -6.3% 1.4% 2.2% 2.2% 2.7% 

      100% 100% 100% 100% 100% 100% 
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.  2017  -27.3           
      .     

       2017  0.97    
           

.  

    (        
    ) 2017  0.5      

            
.              . 

   2012 2013 2014 2015 2016 2017 
   (0.18) (207.12) 404.47  708.27  169.25  (27.32)  

  1.00 0.84 1.48 1.64 1.10 0.97 
    0.58 0.66 1.01 1.08 0.87 0.50 

 34    
 

   

       2017  82      
  4.4          

   .         
      ,   .  

   2012 2013 2014 2015 2016 2017 
   2.70 3.02 2.66 1.84 3.3 4.4 
    133.21 119.36 135.17 195.13 109.06 81.97 
   (%) 0.27 0.19 0.05 0.05 0.06 0.08 

   (%) 0.19 0.13 0.04 0.05 0.05 0.08 
 35    

 
  

2012              
  27%     2017  6%   .     

 36.8%-  6.4%   .       2015  
“       ”       

             
 .  2017          

    .  

  2012 2013 2014 2015 2016 2017 
/    36.8% 49.4% 5.9% 7.0% 9.7% 6.4% 
 /   26.9% 33.1% 5.5% 6.5% 8.8% 6.0% 

 36   
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1.1.13            
       , ,  

  

    2016  10   20-   “    ” -  “  
     ,    ”   
     666,821,650       . 
          10.5.7-     

           16.88 
  .  2017  03   13-   “    ” -  

-          583,102,302   
    14.76        

      ,     .  
 

 2012  01   25-     500,000,000    
             
 .           

 12.66     (  18- 21.  ,     
         )  

,   .       
,  , 20      /16100/,   132  

  1944  ,  , 153   , 
  ,     .    

    ,         
   ,    .    

 
       88     
 25          ,  

   89.1-       .  

1.1.14       

   19   .   “ ” -  100  
 ,  51   .   “ - ” -  

50          6.15-    
“  ” -    .  
 
“  ”           

         , 
 ,   . ,   .    
 . , . , .   .       

         100   . 

1.1.15       

   2016  7  27-      67  
            

        ,   
           . 
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.   
 5.1.           

  ,        
 -        .   

         , 
-    ,   ,   ,   
  , -          

          ,  
       .      

 . 
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2.1       

      ,      ,  
  “    ”,    “  

”  “     ”,    ,  
  “      ”-      

       . 

   “  ”   

     

       
    

-     
  39,491,900  

  100  

      16,925,100  

      30.0%  

     
  380  

    
   6,431,538,000  

     
    56,417,000  

     
    5,641,700,000  
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    ,  
   

            
   

 “   ”   
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         2017  3  28-   
01/748        .   

 31, 32, 33, 62  ,     5, 6, 7  ,  
  2018  2  19-   2/19-18      

            
        .    
     16,925,100       380  

        . 
 

       
 

            
30%-        . 

  

  

        

        

1  .  20,140,869 51.0% 20,140,869 35.7% 

2 .  7,503,461 19.0% 7,503,461 13.3% 

3 .  3,949,190 10.0% 3,949,190 7.0% 

4 .  3,949,190 10.0% 3,949,190 7.0% 

5 .  3,949,190 10.0% 3,949,190 7.0% 

6   (IPO) - - 16,925,100 30.0% 

   39,491,900 100% 56,417,000 100% 
 56    
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    38        , 

       ,      
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2.1.2     

     . : 

     ,         
      

           
             

       
           

            
          60   

       6     
        

            
            

       10      
    / /-  ,  ,   ,   

          
      

         10-   
           

      .  
           

          , 
            

    3      
            

    
          

2.2      

     2018  2  19-   2/19-18   
             380  

 .        “   ” -  
            

            
         . 

2.2.1     

      “ -  ” -   “  
   ”-      2018  03  09-

            
    25,241,942,104.9      639   
 . 

  “ -  ”         
   200   ,     

 2011  12-   30-   274/240    “  
  ”-    3      

(discounted cash flow method) - -200-  22- 30  ,   
 . 

¯í¯̄̄í¯íí¯í¯í¯í¯̄̄̄̄̄̄̄̄̄í¯í¯̄̄̄̄í¯̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄í¯̄̄̄̄̄̄íýýòýýýýýýýýýýýýýýýýýýýýý öööööööööööööööööööööööööööààààààààààààààààààààààààààààààààààààààààààààààààààààààààààààààà ñíñíñíñíñíñíñíñíñííñíññíñíññíñíñíñíññíñíñííñííñíñíñííñíñíííííûûûûûû ûûûûûûûûûûûûûûûûûûûûûûûûûûûûûûûûûûû òóòóòóòóòóòóòóòóòóòóòóóóòóòóòóòóòóòòóòóòóòòóòòòòóòòóóóóóóóóóóóõàõàõàõàõàõàõõàõàõàõàõõàõàõàõàõàõõõõàõàõõõàõàéééééééééééééééééééééééééééé

. :::::::::

“““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““““  
   

    

  
 2011

 
((ddd(d(d(d(d(d(dd(d(d(d(d(d(d(dd(dd(d((d(dd(dd(dddddd(d(d(ddddd(ddd( issssssssssssssssssssssssssssssscoccccococococccccccccc ununununnunnuntetetetetettetetetetettetetetetetetetetteeeteeteeeeeeeeeeetedddddddddddddddddddddddddddddd ccacacacaccacacacaccaccaccccaccccacccacaccaaaaaaashshsshshshshshshshshshshshshsshshshshshhshshshshshshshhshsshshsshshshhsshsshhsssssss ffffffffffffffffflow 

...............



82 

     “        
       ”      . 

 ,          
       . 

            
        , 
             

        . 

   : 

EBIT       
   
   

 ( )     ( ) 
 ( )   (  ) 

      
 

           
          

2018           ,  
  .       

           , 
,          2022 

 14.8   ,   5.0       . 

            
 ,  ( )    .   

     “     ”-  
      21% .  

      “    ”-   
“     ”-   “      

   ,   2  ”  

 

           
   25,241,942,104.9        
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2.2.2        
 

       2018-2020      
   ,       

       .   
 ,         
 ,      ,    

    .       
  6.4             

    . 
 

   
/    ( )  
1     2,525,000,000 39.3% 
2    1,100,000,000 17.1% 
3   680,000,000 10.6% 
4     330,000,000 5.1% 
5        490,976,700 7.6% 
6        210,000,000 3.3% 
7    599,013,800 9.3% 
8     496,547,500 7.7% 

  6,431,538,000 100% 
 57     

 
      ,     
      5,000   8,000    
       ,  ,    

    .     50-125 / 3  
       25-200 / 3   
         .  

 
     

  ( ) 5,000  8,000  
  50-125 / 3 30-175 / 3 

 -  20-  ,   ,  -132, 
  8.3  . 

 58         
 

          
  ,    2019  3.8  

       .    
            
        ,    

 . 

   

/      
 

 
 

  
( . )  ( ) 

1      1 80,000 200,000,000 
2     1 570,000  1,425,000,000 
3     1 50,000 125,000,000 
4     1 60,000  150,000,000 
5     1 30,000  75,000,000 

¯í¯̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄ ýòýòýòýòýòýòýòýòýòýýòýòýòýýòýýòýòýòýýýòýòýòýòýòòýòýòýòýýòýòýýòýòòýòýòýýýòòýò ööööööööööööööööööööööööööööööööööööööààààààààààààààààààààààààààààààààààààààààààààààààààààààààààààààààààààààààñíñíñíñíñíñíñíñíñíñíííñíñíñíñíñíññíñíñíñíñíñíñíííííñíñííííñíñííñ û û û û ûûûûû û ûûûûûûûûûûûûûûû òóòóòóòóòóòóòòóóòóòóòóòóóòóòóòóòóòóòóòóòóóòóòòóóòóò õàõàõàõàõàõàõàõàõàõõõõàõàõàõàõõõàõàõàõõõàõàõõõààõàééééééééééééééééééééééééééééé

  

8 2020

20200,0,,0,,0,,,,,,,,,,,,,,,,,,,,,0000000000000000000000000000000000000000000000,0,0,0,0,000,0,00,,,0,,,0,0,0000000000,,,0,0,0,000,00,0,0,0,,,,,,,,000000000000000000000000000000000000000000000000000000000000000000000 0000000000000000000000000000000000000
1,1,11,1,111,1111,111,1,11,11,1,1111,1,1,11,111,1,11,1111,1,111111,1,11111111,1,1,111,1,1111111111,1,1,11 42442424242424242424442424242242422444442242242424244244242224222422424242424242242422224424444222222222424442442224244444424244224222222244444442222224444424224 5,55,5,5,5,5,5,555555,5,,5,555,5,55,5,5,5,55,5,5555,55555,5,5,555,5,555,55,5,55555,5555,55,5,5555,555,555,5,,5555,555,5,,,,,,,,,,000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000,0000000000000000000000000000000000000000000000000000000000000000000000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

121212121221212121212121222212222212121212121211212121212212222212212221211112121221122212112222212221221212121211122222222222222122111225,5,5,5,5,5,5,5,5,55,5,5,5555555555,5,5,5,55,5,555,5555,5,5,555,5,5,55555555555555555,55,5,5,5,,55,,5,5,55,55,55,,5555 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000,0,00,0,0,0,0,0,0,0,000000,0,000,0,00,0,00,00,0000000000,0,00000,0,000,00,0,0,0,00,0000000000000,00000000,0000000000,000000000000000,,0,,0000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 0000000000000000000000000000000000000000000000000000000
151515515115555111555515151555151511515515115511155511115550,0,0,0,0,0,0,0000,000000,0000,0,00,000,0000,0,0,0,0,00,00,0,0,0,000,0,0,,,0,0,0,000,00,00,0,,,,,,000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000,0,0000000000000000000000000000000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000
7575755757575775755757577757575575755757777755775757757557575757575775757577775755577775755777577757775,00,0,0,00,0,0,00,00000,0,000,0,00000000,0,0,0,000,000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 ,0,000,00,0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

11111111111111111111111   
2   
3
44444444444444444444444444444444444444   
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6     1 20,000  50,000,000 
7       1 40,000  100,000,000 
8         1 60,000  150,000,000 
9         1 100,000 250,000,000 

  2,525,000,000 
 59     

 
    

        ,  ,  
         . : 

1.         
2.          
3.         

             
 200,000,000    .    

2016           Hill Comple -  
       . 

   

             
           

.           
     .      80-180 -  

           
    .     
          

      .    
   .       

 ,          
.      .     
    1,425,000,000      -  “ ” 
-      ,    . 

 
     

        ,  ,  
         525,000,000 , 

 ,    ,     
     375,000,000    . 

 
    

 

5050505050505050505005050505505055505050500505050505505050005500050005050050500000505055505000,0,00,0000000000000000,000000000000000000000000000000000000000000000000000000000000000000000000000 ,0,0,0,0,0,0,0,00,0000,00,00000,0,00000,000,0000000000000000000000000000000000000000000000000000000
100,000 0, 00000000000000

1 202202020022200222202222220000,0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 
111111111111111111111111111111111111111111111111111 40440404040404040404044044044040444040404040000404040444040440404044044400400400040440444404000000004044000,0,0,0,,0,00,00,0,,,0,000,00,0,0000,00,00,0,0,0,0,0,,,0,00,0,000,0,000,000,000,0,0,0,000000,0,0,00000,0,,00,,,,,, 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 
1 60 000
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 51     
 

 
   

          
   ,         

   .  2,500       (  
2500  10/03 )        1,100,000,000  

  .   “ ” -     
    . 

 
/         ( )  ( )
1     2,500 440,000 1,100,000,000 

  1,100,000,000 
 60      
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1,1,1,1,1,11,11,1,1,1,1,1,1,1,1,1,1,1,1,11,1,1,1111,1,1,11,1111,1,1,111,1111,1,11,1,,111,,1,1,11111111,,,,,,,,,,,101010101010101010101010101010101001010100010101001010101010101010111101101010001010001010111010101010100110100010100101001111111111000000101011110000100000,0,0,0,0,0,0,0,0,00,00,0,00,0,0,00,0,0,0,0,0,0,000,0,0,0,0,0,0,0,0,0,00,0,,0,0,000,00,0,00,0,0,0,,0,0,0,0000,00,,0,0,0000,,0,,,,,,,00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000,0,0,0,00,0,0,0,0,0,0,0,0,0,0,00,00,00,0,0,0,0,0,00,00,00,0,000000,0,0,00,0,,0,0,0,0,0,000,,0,0,,000000000000,0,0,0000,,0,,000,00,0000,000,,,,,,,,,,,,0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000
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  ,        
       .  

   1986    1,944 2 ,    
           75,000,000 
   .    ,    

 ,  ,     
 .      ,     

 380,000,000 ,      225,000,000 
     . 

/          
( )  ( ) 

1 

 

- - - 75,000,000 

 
  

   
   

   

2  -   
  2 500 450,000 225,000,000 

3     
 2 1,000 150,000 150,000,000 

4    
   100 800,000 80,000,000 

5      
  2 1,500 100,000 150,000,000 

  680,000,000 
 61     

 
 

    

           
    330,000,000    . 

/      
     

( )  ( ) 

1  SINOTROK  1 90,000,000 90,000,000 
2     2 25,000,000 50,000,000 
3 5      2 30,000,000 60,000,000 
4 1.5     3 10,000,000 30,000,000 
5  - 50  1 50,000,000 50,000,000 
6          1 50,000,000 50,000,000 

  330,000,000 
 62     

 
 

      

          
           

      490,976,700    .  

 
  

 .............. 
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/     
     

( )  ( ) 

1 G D960 3800   

 1 183,481,200 183,481,200 
2 PE600 900   
3 B800 8.5m   
4    
5    
6 3Y S1848   

 1 260,820,000 260,820,000 
7 CSB75    
8 B800 7.5m   
9    
10    
11 B800 18m    1 9,797,800 9,797,800 
12 B800 15m    2 8,164,800 16,329,600 
13 B800 14m    1 7,620,500 7,620,500 
14 B650 115m    2 6,463,800 12,927,600 

  490,976,700 
 63        

 
      

 
          210,000,000  

        ,   
    . 

/     
     

( )  ( ) 

1  CLG925'D  1  60,000,000 60,000,000 
2  SINOTROK  2  50,000,000 100,000,000 

3   3-
20/9 4/    1  50,000,000 50,000,000 

    210,000,000 
 64        

 
   

 
           

       .     
  4           

599,013,800   . 
 

   

/     
    ( ) 

1   4    ,    4 599,013,800 
  599,013,800 

 65    
 

    
 

            
 496.5        496,547,500   

 .     24.0%-       
    . 

¯í¯̄̄í¯íí¯í¯í¯í¯̄̄̄̄̄̄̄̄̄í¯í¯̄̄̄̄í¯̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄í¯̄̄̄̄̄̄íýýòýýýýýýýýýýýýýýýýýýýýý öööööööööööööööööööööööööööààààààààààààààààààààààààààààààààààààààààààààààààààààààààààààààà ñíñíñíñíñíñíñíñíñííñíññíñíññíñíñíñíññíñíñííñííñíñíñííñíñíííííûûûûûû ûûûûûûûûûûûûûûûûûûûûûûûûûûûûûûûûûûû òóòóòóòóòóòóòóòóòóòóòóóóòóòóòóòóòóòòóòóòóòòóòòòòóòòóóóóóóóóóóóõàõàõàõàõàõàõõàõàõàõàõõàõàõàõàõàõõõõàõàõõõàõàéééééééééééééééééééééééééééé

((((((((((((((((((((( ))))))))))))))))))))))))))))))))))))) 
((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( ))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))
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2.2.3    

              
     ,  , 

 ,    .     
      .   

     2018      
     .       

 2019  18.8%, 2020  32.5%, 2021  52.5%    80%   
 . 

    : 

       6.4      
 ,   ,       

    60%   8,000    
.  

         
      , , ,   

     . 
          5 

  60%  .  
           

  ( )   40      
        20-30    

.  
             

       2-4    .  
           

        
        . 

          
           

   6.4        .  

  

(  ) 2018 2019 2020 2021 2022 
   2,450.0  3,785.3  6,757.9  11,298.7  14,828.7  

 953.5  1,502.7  2,709.1  4,529.4  5,944.5  
  1,496.5  2,282.6  4,048.8  6,769.3  8,884.2  

, .  (171.6) (151.4) (156.0) (161.4) (167.9) 
    (1,177.2) (1,088.6) (1,306.6) (1,575.7) (1,908.1) 

  (64.8) (37.9) (39.0) (40.2) (41.4) 
EBITDA 810.5  1,004.7  2,547.3  4,992.0  6,766.9  

 649.7  649.7  646.3  646.3  646.3  
EBIT 160.7  354.9  1,901.0  4,345.7  6,120.6  

  119.2  119.2  119.2  119.2  0.0  
    41.5  235.8  1,781.8  4,226.5  6,120.6  

  4.2  23.6  178.2  606.6  1,080.1  
  37.4  212.2  1,603.6  3,619.9  5,040.4  

 66   
 
 

¯̄̄í¯í¯í¯í¯í¯í¯í¯í¯í¯í¯í¯̄í¯í¯̄í¯í¯̄̄̄̄̄̄̄̄í¯̄̄í¯̄í¯̄í¯í¯í¯̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄ ýòòýòòýòòòòòòýòýòòòòòòòòòòòòýòýòýòýòòò ööööööööööööööööööööööööööööööööööööööööààààààààààààààààààààààààààààààààààààààààààààààààààààà ñíñíñíñíñíñíñíñíñíñíñííñíñííñíññíñíñíññíññííííñññíñííñíííûû û û û ûû ûûûû ûû û ûûûûûûûûûû ûûûûûûûûûûû û òóòóòóòóòóòóóòóòóòóòóòóòóòóòóòóòóòóòóòòóòóóòòóòóòóòòóòóòòóòòóòóõàõàõàõàõààõàõàõàõàõàõàààõàõàõàõàõàõàõààààõààààààààààéééééééééééééééééééééééééééééééééééé

  

606.6 1,,,,,,,,,,,,,08880.1 
   3,3,3,3,3,333,3,333,3,,3,3,3,3,3,3,3,3,33333333,3,33,33,333333,3,3,3,3,333,3,3,3,3,3,3,33,333,3,33,3,3,333333,33,3,33,333,333,3,3,333333333,3,3,33333,,,,616161616161616116161616161616166161616161611161111116161161666161666161111116161161666166161616161611116161616161661166116166661661661611611616166616611161166616166116666616 9.9.99.9.9.9.9.9.9.9.99.9.9.9.9.9.9.99999.9.9.9.9999999999.99.9.9.9.99.99999.99.9.9.9999.9.999999999999999999.9.9999999999.99.99.99.999 99999999999999999999999999999999999999999999999999999999999999999999999999999999999999999999 5,55,5,5,,5,555,5,5,55,55,5,5,5,5,5,555,55,5,5,5,5,5555,555555,55555,55,55555555,5,55,5,555,555,555555555,5,55555555555,5,55,5,,5,5,5555,55555,5,555,5555,5,555555,5,,,,5,,5,5,55555,,5,0404040404040404040404040404040404040404040404040404004040400440400044444404040000044440400000444000404400000004040000000404004040004000004400040044040000440440444404040404040440404044404444044040400404040040404040444404040404000404044404400400040444404404404040040.0.0.0.0.0.000.000.0.0.0.0.0.000.0.00.0.00.0.00.00.00.000.00000.0.0..00.000.00000.0.0000.0.0000000000000.0.0.000000.00000.0.00000.0000000..0.0.0.000.00000000000.0.00000.00000000.00000...444444 4444444444444444444 4444444444444444444444444 444444444 444444444444444444444444444444444444444 444444444444444 4

  666666666666666666666666      
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(  ) 2018 2019 2020 2021 2022 
  2,793.8  3,935.2  6,784.8  11,955.7  18,345.8  

,    221.6  1,793.3  2,953.4  5,552.5  9,943.2  
  1,006.8  1,555.6  2,777.2  4,643.3  6,094.0  
  1,561.7  582.7  1,050.5  1,756.3  2,305.0  

  /  3.7  3.7  3.7  3.7  3.7  
   26,780.3  26,130.6  25,484.2  24,837.9  24,191.5  

  23,978.8  23,329.0  22,682.7  22,036.3  21,390.0  
   2,801.5  2,801.5  2,801.5  2,801.5  2,801.5  

  - - - - - 
  29,574.2  30,065.8  32,269.0  36,793.6  42,537.4  

    942.1  1,221.5  1,821.1  2,725.8  3,429.1  
  467.4  746.9  1,346.5  2,251.2  2,954.5  

  271.2  271.2  271.2  271.2  271.2  
   - - - - - 

   - - - - - 
     203.4  203.4  203.4  203.4  203.4  

    496.5  496.5  496.5  496.5  496.5  
   496.5  496.5  496.5  496.5  496.5  
   1,438.6  1,718.0  2,317.7  3,222.4  3,925.7  

  28,135.5  28,347.7  29,951.3  33,571.2  38,611.7  
  5,641.7  5,641.7  5,641.7  5,641.7  5,641.7  

   21,842.8  21,842.8  21,842.8  21,842.8  21,842.8  
  ( ) 651.0  863.2  2,466.8  6,086.7  11,127.1  

      29,574.2  30,065.8  32,269.0  36,793.6  42,537.4  
 67    

   
 
(  ) 2018 2019 2020 2021 2022 

    (1,085.6) 1,571.6  1,160.1  2,599.1  4,390.7  
  37.4  212.2  1,603.6  3,619.9  5,040.4  

  649.7  649.7  646.3  646.3  646.3  
   (676.5) (548.7) (1,221.7) (1,866.1) (1,450.7) 

   (1,143.7) 979.0  (467.8) (705.8) (548.7) 
  47.5  279.4  599.6  904.7  703.3  
    (5,239.6) 0.0  0.0  0.0  0.0  

  (5,239.6) 0.0  0.0  0.0  0.0  
   6,431.5  0.0  0.0  0.0  0.0  
  6,431.5  0.0  0.0  0.0  0.0  

   0.0  0.0  0.0  0.0  0.0  
   106.4  1,571.6  1,160.1  2,599.1  4,390.7  
    221.6  1,793.3  2,953.4  5,552.5  9,943.2  

 68    

2.2.4     

         25.2    
   639         

 2018  2  19-   2/19-18       
   30%-   16,925,100       

           380   
.  

             
          . 

222019 2020 2

380   

  
.

.
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     ( )    ( ) 
  39,491,900 25,241,942,105 639 

   16,925,100 6,431,538,000 380 
 56,417,000 31,673,480,105 561.4 

 69        
 

           380    
         639  

 40.5% ,   30%       
   561.4   32.3%      

. 

        380      
        561   +48%,  639 

  +68%   . 

          
      . 

 2018 2019 2020 2021 2022 
  56,417,000 56,417,000 56,417,000 56,417,000 56,417,000 

  (  ) 37.4 212.2 1,603.6 3,619.9 5,040.4 
   
  (EPS) 0.66 3.76 28.42 64.16 89.34 

  (  ) 28,135.5 28,347.7 29,951.3 33,571.2 38,611.7 
   498.71 502.47 530.89 595.06 684.40 

P/E  15.24 86.50 653.77 1,475.75 2,054.88 
P/B  997.41 1,004.94 1,061.78 1,190.11 1,368.80 

  506.33 545.72 857.78 1,332.93 1,711.84 
  33% 8% 57% 55% 28% 

IPO  33% 44% 126% 251% 350% 
 70     

 
           
     P/E, P/B      P/E, P/B 

    1-      . 
     1-        

             
    .       380 

       5  350%-     
 . 

   1-     (  6  ): 
 

       (  ) P/E P/B 
1   APU 689,791.8 31.4 1.5 
2   GOV 176,149.4 10.5 1.7 
3    NEH 23,767.8 22.0 0.6 
4   MMX 10,634.4 28.7 4.0 
5    MIK 207,093.2 3.5 1.4 
6    MNP 53,776.6 62.5 2.7 
7   SUU 75,642.2 29.5 3.1 
8    TTL 501,899.4 3.6 3.0 
9    TCK 25,592.6 23.2 0.6 
    23.9 2.1 

 71 -  1-     

¯̄̄í¯í¯í¯í¯í¯í¯í¯í¯í¯í¯í¯̄í¯í¯̄í¯í¯̄̄̄̄̄̄̄̄í¯̄̄í¯̄í¯̄í¯í¯í¯̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄̄ ýòòýòòýòòòòòòýòýòòòòòòòòòòòòýòýòýòýòòò ööööööööööööööööööööööööööööööööööööööööààààààààààààààààààààààààààààààààààààààààààààààààààààà ñíñíñíñíñíñíñíñíñíñíñííñíñííñíññíñíñíññíññííííñññíñííñíííûû û û û ûû ûûûû ûû û ûûûûûûûûûû ûûûûûûûûûûû û òóòóòóòóòóòóóòóòóòóòóòóòóòóòóòóòóòóòóòòóòóóòòóòóòóòòóòóòòóòòóòóõàõàõàõàõààõàõàõàõàõàõàààõàõàõàõàõàõàõààààõààààààààààéééééééééééééééééééééééééééééééééééé

 ((((((((((((((((((((((( )))))))))))))))))))
6666666666666666666666666666666666666666666333333333333333333333333333333333333333999999999999999999999999
3338333333333333 000000

 ( )))
2555555555555555555555555555,2,,2,2,,2,2,2,2,2,2,,2,,2,2,2,2,,,2,,2,2,,2,2,,,2222222,22,22,222222,,2,,22,222,2,,,,,, 414144141444144441444141444111441414144441414144441111141444141111141,9,9,9,9,9,,9,9,9,9,9,,9,9,9,,9,9,9,99999,9999,9,9,,9,,9,9999999,99,,,,,,,,,,,, 44444442,2,2,,,,,,,,,,,,,,,,,,,,,,,,,,,,1011000010000111000000011100000001000000000005555
6,431,538,0000000

3.6 3.0
2323232323232232232323232323232323323233323322232323232323223333323233232222222323232332323232332223232323233233323223333233322323323233233232332223233232333232 2.22.2.2.2.2.2.22..2.2222222222222222222222.22222222.2222222222.2..222222222.22222222222 0.0.000.0.0000.00.00.00.0.000.00.0.00000.00000.00000.0.00.0000000.0.0.0.0000.000000000000000000000.0.000.000.0.000000000.00.00.0000..0000000.....0.000000000 66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666
23232323232323232323233323232222223232333323232323222233323232332323222223232222223.9.99.9.9.9.9.9.999.9999..9.999.9.9.999.9.9.999999999999999.9.9.9.9.9.9...9...999 2.222.2.22.22.2.22.2.222.22.2.22222222.2.2.2222.2222..2.2.22222222.2.2222222.22.2.22.2..2222.222.222...222 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111
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2.3        

2.3.1       

       -  -  2018  01   25-  
 2018/01    “    ”,  

  2015  11   23-    “    
”  -  -  2012  2   10-   02    

“  ”-   .  

   2018  2  19-      2/19-18  
         30%-   16,925,100 

             
    380     -     
       . 

        16,925,100     
          14     2018 
 4     .     -    
           . 

 
 53      

 
1.     -   -     
2. Roadshow/    -   10-14   
3.  /Book building  -   21   
4.     -   24   
5.       -   +0  

 
 

      
   2009  “     ”-   
              
             

             
           .  

 

7  

10-14  3  
 

1 

  
, -   

  
  

Roadshow/  
  

   
,   

 
  

 / 
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2      
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 3    

-
-

1.1

1.2

1.3
-

- Mongol Basalt Joint Stock Company
1.4 -

1.5

1.6 -

1.7
1.8

1.9
1.10

2.1
- ;
- ;
- ;
- ;

3.1

3.2 641

ÕàÕàÕàÕàÕàÕàÕàÕÕàÕàÕàÕààÕÕàÕàÕÕÕÕàÕàÕÕàÕàÕàÕÕÕàÕàÕÕààÕàÕàÕààÕÕÕàÕ âñâñâñâñâñâñâñâñâñâñâñâñâñâñâñâñâññâñâñâñâñâñññââñâñâññðàðàðàðàðàððàðàðàðàðððàðàðààðàðàààðàðàðàðàðàðàðàððàðàðàààðððàðàððððàððàààààëòëòëòëòëòëòëòëëëëòëòëòëòëòëòëòëòëòëòòëòëëëëòëòëòëòëòëòòëòëëòëëë

3.333.333333333.333.333.33333.33333333333.33 3333333333333333333333333333333333
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3.4

3.5

3.6

3.7

4.1
4.1.1

4.1.2

;
4.1.3

4.2

4.2.1
4.2.2

4.2.3

4.3 - -
-

4.4 -

-
4.5 -

4.6
4.7

4.4.4.4.4.4.444 8888888888888888888888888888888
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5.1

5.2

5.3 -
5.4

5.5 -

5.6

5.7

5.8

5.9 -

6.1.
6.1.1.
6.1.2.
6.1.3.

-
6.1.4.

6.1.5.
6.1.5.1.

6.1.5.2.

6.1.5.3.
6.1.5.4.
6.1.5.5.

.5.6.

.5.7.

.5.8.
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6.1.
6.1.

6.1
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6.1.5.9.

6.1.5.10.

6.1.5.11.

6.1.5.12. -

6.1.5.13.
6.1.5.14.

6.1.5.15.
6.1.5.16. -

6.1.6. -
-

19

6.1.7.

6.1.8.

6.1.9. -

6.1.10.

6.1.11.

6.1.12.

6.1.13.

-

6.1.14.

6.2.
6.2.1.

6.2.2.
-

-

               
”-

6.2.3.

6.6666666666666666666666666666666666666666666666666 2.22.2...22.2....2.2...222..2.2.2.2......4.44.4444444.444.444.4.444.4.444444444444.4444444444.44

                           
19 -
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6.2.5.

6.2.5.1.
6.2.5.2.

6.2.5.3.
6.2.5.4.

6.2.5.5.

6.2.5.6.

6.2.5.7.

6.2.5.8.

6.2.5.9. -
-

6.2.5.10.
6.2.5.11.

6.2.5.12.
6.2.5.13.
6.2.5.14.

6.2.5.15.

6.2.5.16.

6.2.5.17.

6.2.5.18.

6.2.5.19.

6.2.5.20.
6.2.5.21.

6.2.5.22.

6.2.5.23.

6 2 6 -
-

ÕÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕÕàÕààÕàÕàÕàÕàÕÕÕàÕàÕàÕàÕàÕÕàààÕàÕàÕàÕÕÕàÕàÕàÕàâñâñâñâñâñâñâñâñâñâñññâñâñâñâñâñâñâñâñâñâââñâññâñâñâââââññññðàðàðàððàðààðàðàðàðààðàðàðàðàðàððððàðàðààðàðàðàðàðàððððààðààðàððððððààðð ëòëòëòëòëòòëòëòëòòëòëòëòëòëòòòòëòòëòëòëòëòëòëòëòòòòëëëòòòëë

6.2.6.
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6.2.7. - -

6.2.8. - - -

- -

6.2.9. - - -
-

6.2.10.

6.2.11.

6.2.12. -
-

-
6.2.13. -

- -

6.2.14. -

6.2.15. -

- -

6.2.16. - -

6.3.
6.3.1.

6.3.2.

6.3.3. - -

6.3.3.1.
-

6.3.3.2.
-

6.3.3.3. -

6.3.3.4.
6.3.3.5. -

3.3.6.

3.3.7. -

-------
6.3
6.3

6.
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6.3.3.8.
-

6.3.3.9.

6.3.3.10. -

6.3.3.11. -

6.3.3.12.
-

6.3.4. - -

6.3.5.

7.1. -

7.2. -

-

7.3.

8.1.
8.1.1.

8.1.2. -
-

8.1.3.
-

ÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕÕàÕàÕààÕàÕàÕàÕàÕàÕàÕàÕÕàÕàÕààààÕàÕààÕÕÕÕàààÕ âñâñâñâñâñâññâñññâñâññâñâñâñâñâñâññññâñâññññâñññññâññâñññññâñâñðàðàðàðàðàðàðàðàðàðàðàðàðàðàðàðàðàðàðàðàðàðàðàðàððàðàðàððààðàðàðàð ëòëòëòëòëòëòòòòòòëòòòëòòòòòòòòòòòòòòòòëòòòëëòëëòëòòòòòòòòëëòò

8.8.88888.8.8.8.88.88.888.8.8888.88.8.8 2.2.2.2.2.2.222.22.2.2222.2.2222222.......
8.2.1........
8888.88888888888888888888888888 2.2.222222.2.2.2.2.2.2.222.2.2.2.2.2.222.222222.2222222.2222.22.2.222.22.22.2.2.2.2.222.2.2.22.22222.22.22222222222222.2222
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8.2.3.

8.2.4. -

8.2.5.

8.2.6.
8.2.7.
8.2.8.

8.3.
8.3.1.
8.3.2.
8.3.3.
8.3.4.
8.3.5.

8.3.6.
8.3.7.

8.4.

8.5.

8.6.

8.7.

-

8.8.
8.8.1. -

8.8.2.

8.8.3.

8.8.3.1.
8.8.3.2.

8.3.3.8.8
8.9.

25555525255555525555555555555555555555555555555555555555--------------



Õàâñðàëò

203

8.10.

-

9.1.

9.2.

9.3.

9.4.
9.5.
9.6.

-
9.7.
9.8.

9.9.

9.10. -

9.11.
9.12.

9.12.1.

9.12.2.

9.12.3.
9.13. -

9.14.

9.15. -

9.15.1.
9.15.2.

9.15.3.

ÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕàÕÕàÕàÕÕàÕàÕàÕàÕÕàÕàÕàÕÕÕÕàÕàÕàÕÕÕàÕàÕÕàÕÕàÕÕÕÕÕÕàÕÕàÕ âñâñâñâñâñâñâñâñâñâñâñâñâñâñââññâñâññâñâññâñâñâñññâññââñââñâñðàðàðàðàððàðàðàðàðàððàðàðàððàðàðàðàðàðàðàððàððàðààðàðððð ëòëòëòëòëòëëòëòëòëëòëòòëòëòëòëòëòëòòòëòëëëëëòëëëòëëòòòëòëòëòëòòòëëëòòëë

9..9.9.9.999.9.9999.999.9.9.9.99.999...9 151515151115151515151515155555 4.4.4.44.4.4.44444.44.

99999.99999999999999999999999999 1151515151515151515151515151511515151515151515151515151515151515111115155111115.5555555555555555555555555..........
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9.16.

10.1.

10.1.1.
10.1.2.
10.1.3.

10.1.4.

10.1.5.
10.1.6.

10.1.7.

11.1.

11.2.
11.2.1.

-

-
-
-

11.2.2.
-
-
-

11.3.

11.4.

: 
11.4.1.
11.4.2.
11.4.3.

4 411.4.4.
11.4.555555555555555555555555555.

11111111.5.



Õàâñðàëò

205

11.6.

11.7.

11.8.

11.9.

11.10.

11.11.

11.12.

11.13.

11.14.

12.1.

13.1.

13.2.

--00—
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23 -  

24 -  
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