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KommenTapum Halyk Finance
Kcell: ¢pmHaHcoBbIe pesynbTatbl 2019 1.
Me)xAyHapoAHbI PbIHOK

AMEpPUKAHCKUI  PbIHOK  akuuMh  MpOAEMOHCTPUPOBA
3HaYUTENbHbIN pocT nocne Toro, kak CeHat CLIA
ono06bpun  3akoHOMpPoekT 06 oKasaHuMM noMolu B
NMPOTUBOAENCTBUIO KOPOHABUPYCY Ha cymMmy $2 TpnaH. U3
BaXXHOM MaKpPOCTAaTUCTUKM CTOUT OTMETUTb [AaHHble
MuHuctepctea Tpyada, COrjlacHO KOTOPbIM Ha MpOLUIOon
Hepene B CLUA 3adumkcnmpoBaH peKOpAHbIA POCT 4ucia
nepBMYHbIX obpalleHMn 3a nocobuamm no 6espaboTuue,
TakK KaK KOPOHaBMPYC BbI3Ba/l MacCOBble YBOJIbHEHUS.
Obuwee KONMMYECTBO 3assBOK  cocTaBwuio  3.283MJH.
AHaNUTUKKM oXnaanaun pocTta 3asaBoK A0 1.650MnH. MIHaeKc
«ronybbix duwek» S&P500 noackoumn Ha 6.24% a0
2630n. (-18.6% c Hau. roga).

MoMMMO 3TOro, Ha COCTOSIBLUEMCS BYepa 3SKCTPEHHOM
cammuTe cTpaH G20 nuaepbl CTpaH «4BaALATKM» 3as9BUIN
0 HamepeHun 3agencTBoBaTtb 6Gonee $5 TpaH Aans
npeoaoneHnst NoCNeACTBUIA NaHAEMUM KOPOHaBMpyca.

KasaxcraH

B nepByw TOProByt Ceccuo rocse Mpa3fHUKOB
Ka3axCTaHCKUMA (OHAOBBIA PbIHOK MPOAEMOHCTPUpOBas
MOHMXATENbHbIA TpeHAa: uHaekc KASE yMeHbLIMACS Ha
0.27% w coctasun 2143n (-9.3% c Hay. roaa).

B MuHyce 3akpblnnch akummn HapoaHoro bavka (-10.5%)
n Kasatamnpoma (-1.1%). Jingepammn pocTta CTanu akumm
KAZ Minerals PLC, yBenuumBwucb Ha 5.2% (-30.4% c
Hay. roga).

B ueTBepr HaunoHanbHasa BantTa ocnabna Ha 1.26 TeHre
00 446.06 TteHre (ocnabneHune Ha 16.6% c Hau. roga).

CbipbeBble TOBapbl

CtonumocTb HedTM Mapkum Brent cHuamnacb Ha 3.83% no
USD26.34 3a 6appenb (-60.1% c Hau. roga). JasnexHune
Ha KOTUPOBKM OKa3blBaeT CHMXXEHWEe Ccrnpoca Ha
HedTenpoAyKTbl, B  YacCTHOCTM Ha  aBMaToOMAMBO,
MOCKOJIbKY BCe 6onble CTpaH ob6baBnsaOT
obLeHaumoHanbHbIN KapaHTuWH, YTO6bI caepxaTtb
pacrnpocTpaHeHne KopoHaBupyca.

3051070 Bblpocsio Ha 0.89% (+7.5% c Hau. roga), ueHa
Ha Meab cHum3mnacb Ha 1.1% (-22.3% c Had. roga),
CTOMMOCTb ypaHa Bbipocna Ha 2.7% USD26.6 (+6.8% c
Hay. roga).
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KommeHnTapun Halyk Finance
Kcell: dmHaHcoBble pe3ynbTatbl 2019 1.

B 2019 r. yuctbiti 06bem rpoaax Bblpoc Ha 4.6% r/r n coctaBun 156.7Mnpa TeHre. Yucras npubbiaib yBEMYMIaCh Ha
18.6% r/r go 10.1m1pa. Kpome Toro, peHtabesnbHocTb no EBITDA yBennyunace 4o 40.6% no cpaBHeHuo ¢ 34% rogom

paHee.

MonHasa Bepcus
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PexomeHpgaynn Halyk Finance (Akuumn)

PbIH Kan. Mocnen. C Hauana MoTeHunan

HauMeHoBaHune Baniora MnH $ Free float, % e 14, % iM, % rona, % 12M LYy pocra PekomeHaauus
WHdppacTpykTypa
KasTpaHcOun KZTO Kz KzZT 719 10.00% 830.00/ 0.61%| -18.07%| -19.88% 1,300_3 57%
KEGOC KEGC KZ KZT 957 10.00% 1,635.00 0.00% 2.84% 0.68% 1,337 [! -18%
Merannyprusa
KasATtomIpom KAP KZ KzT 3,086 18.70% 5,179.0| -1.16% 1.55% -0.75% 6,205’i] 20%
KasATomIpom KAP LI usD 3,086 18.70% 119 2.15% -7.39% -8.46% 13.79 l] 16%
Cameco CCl Us usD 2,628 99.82% 6.6 3.27%| -22.79%| -25.39% - -| NepecmoTp
Cameco CCO CN CAD 2,628 99.82% 9.3 1.64%| -18.64%| -19.41% - -| MepecmoTtp
Polymetal POLY LN GBp 7,456 64.21% 1,305.5| 2.67% -1.10% 9.25% 1,388 I] 6%
Centerra Gold CGCN CAD 2,267 73.45% 9.5 2.72% -8.43% -8.52% - -| Mepecmotp
Kaz Minerals KAZ LN GBp 1,947 61.30% 370.2| 0.30%| -13.61%| -30.33% - -| MNepecmoTp
Kaz Minerals GB_KZMS KZT 1,947 61.30% 1,830.0 5.17%| -21.46%| -30.42% - -| Mepecmotp
HedT1b 1 MNas
Nykoiin LKOH RM RUB 42,542 61.60% 4,700.0| 2.40%| -23.76%| -23.81% - -| Mepecmotp
TNykoinn LKOD LI usD 42,542 61.60% 61.4| 4.89%| -34.89%| -38.09% - -| MNepecmoTp
lasnpom Hedtb GAZ LI uUsb 18,396 7.33% 19.4 7.78%)| -42.00%| -42.09% - -| MepecmoTtp
lasnpom Hedrb SIBN RX RUB 18,396 7.33% 297.7| 2.13%| -32.72%| -29.14% - -| MepecmoTtp
Chevron Corporation CVX US usD 143,543 99.97% 76.4| 10.26%| -24.16%| -36.62% - -| NepecmoTp
Apyrve oTpacnmu
Kcell KCEL LI usD 1,196 25.00% 5.98| 0.00% 0.00% 0.0% 5.21
Kcell Kcel KZ KZT 1,196 25.00% 2,400.00 0.00% 2.70% 3.00% 2,346
Aspodrnot AFLT RX RUB 2,010 48.71% 70.60| -2.86%| -35.70%| -31.79% -
KasaxTenekom KZTK KzZT 668 23.00%| 26,259.00| 4.41% 5.86% -3.10% 30,130 [|
KasaxTenekom npwms. KZTKp.KZ |KZT 668 100.00%| 13,000.00 0.00% -4.4% -4.41% 13,525']
Pexkomernpgaumn Halyk Finance (O6sanraumm
AdaTa KoTtuposkmu
KomMmnauua BanroTta KynoH, % Nox-Tb, % | PekomeHpaauusa
Bbinycka MNMoraweHusn Mokynka | Mpopaxa

BaHkn
ForteBank TEBNe1l usD 14.00 6/30/2010 6/30/2022 117.10
Sberbank SBERb9 KZT 6.40 9/25/2013 9/25/2020 97.83
Tinkoff Bank AKBHC usb 9.25 6/15/2017 6eccpoy 92.33
Y3npomcTponbaHk SQBN usD 5.75 12/2/2019 12/2/2024 90.85
BUK CCBNe3 usD 7.48 3/3/2006 6eccpou 81.45
AT® ATFBe?7 usb 9.25 11/10/2006 Geccpouy 91.27
Bank of Georgia GEBGG 6 usD 6.00 7/26/2016 7/26/2023 103.72
Bank of Georgia GEBGG 11 usD 11.13 3/28/2019 6eccpoy 96.21
TBC Bank TBCBGE usD 5.75 6/19/2019 6/19/2024 98.95
TBC Bank TBCBGE usD 10.78 7/3/2019 Geccpou 102.81
EBpasuiickuii BaHk EUBNbD13 KZT 9.00 1/10/2014 1/10/2024 83.08
Kaspi Bank CSBNb17 KZT 9.70 1/27/2015 1/27/2023 94.57
BPK BRKZe4 usD 6.00 3/23/2006 3/23/2026 107.19
BPK BRKZe7 usD 4.13 12/10/2012| 12/10/2022 97.36
BPK BRKZe9 KZT 8.95 5/4/2018 5/4/2023 94.72
CbIpbeBOW CEKTOP
KasMyHailras KMGZel2 usD 5.75 4/19/2017 4/19/2047 87.50
KasMyHairas KMGZel4 uUSsD 5.38 4/24/2018 4/24/2030 86.63
KasMyHairas KMGZel5 uUSsD 6.38 4/24/2018| 10/24/2048 88.60
KasTpaHclras KZTGel uSsD 4.38 9/26/2017 9/26/2027 86.37
Petrobras PETBRA usD 6.88 10/30/2009 1/20/2040 98.79
Petrobras PETBRA usD 6.75 1/27/2011 1/27/2041 96.71
Petrobras PETBRA usD 5.63 5/20/2013 5/20/2043 91.36
Petrobras PETBRA usD 7.25 3/17/2014 3/17/2044 100.92
Petrobras PETBRA usb 6.90 3/19/2019 3/19/2049 97.42
Alcoa Corp AA usD 6.75 9/27/2016 9/30/2024 101.14
Alcoa Corp AA usb 7.00 9/27/2016 9/30/2026 89.57
Alcoa Corp AA usDb 6.13 5/17/2018 5/15/2028 89.11
CenbcKoe X03AUCTBO
KasArpo®uHaHc KAFIb6 KZT 15.00 11/14/2016| 11/14/2021 100.94
Apyrve oTpacnan
KTX TMiLel usD 6.95 7/10/2012 7/10/2042 101.88
KTX ®uHaHc TMiLe5 RUB 8.75 6/13/2017 6/7/2022 101.05
McTkoMTpaHc ECTRel usD 8.00 4/22/2013 4/22/2022 98.47

UcrouHuk: Bloomberg, Halyk Finance
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NHaekc KASE ©

N3meHeHune 3a nepvoa, % CpenHe
TECOETT LleHa 06bemM AHeBHOMW| PbIH. kan, KZT
3aKpbITVUsi, | TOpPros, MJIH. o6beM, MIIH. LA
TeHre TeHre ESRE
BankUeHTpKpeaut CCBN 41.7% 239 3.21 0.0% 0.6% 5.9% 11.2 37,451
inerals | .3% , . .2% -21.5% -30.4% . , ,
KAZ M Is PLC GB_KZMS 61.3% 1,830 25.74 5.2% 21.5% 30.4% 304.0 1,242,518
HapogaHbin BaHk HSBK 35.5% 107 91.65 -10.6% -31.3% -18.3% 14.1 1,539,780
Kcenn Kcel KZ 25.0% 2,400 5.20 0.0% 2.7% 3.0% 146.1 466,000
KEGOC KEGC KZ 10.0% 1,635 4.10 0.0% 2.8% 0.7% 17.7 422,238
Kazaxtenekom KZTK 23.0% 26,259 29.31 -1.2% 5.9% -3.1% 14.3 306,639
Kasatomnpom KZAP 18.7% 5,179 4.59 4.4% 1.5% -0.7% 14.1 1,353,323
KasTpaHcOwn KZTO 10.0% 830 6.23 0.6% -18.1% -19.9% 10.9 398,436
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MuposBbie NHAEKCbI
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HacToswasn nybnmkaunst HOCUT UCKIIOYUTENBHO MHMOPMALIMOHHBIN XapaKTep U He SIBASIETCS MNPEeasOXXEHUEM UM MOMbITKON CO CTOPOHbI
HF KynuTb, NpoaaTb WIW BCTYMUTb B WUHYH CAENKY B OTHOLIEHUM KaKMX-IM60 LeHHbIX 6yMar n MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB, Ha
KOTOpble B HacTosiwen nybnmMkauum MOXeT coaep)aTbCs CCblfiKa, NMPeAoCTaBUTb Kakue-nnmbo MHBECTUMLIMOHHbIE peKOMeHAauun wunm
ycnyru. YkasaHHble npeanoXxeHuss MoryT OblTb HamnpaBfeHbl WCKIOUYMTENbHO B COOTBETCTBMM C TpeboBaHUSMW MPUMEHMMOrO
3aKkoHoaaTenbcTBa. Hactoswas nybnvkauusi ocHoBaHa Ha MHGOPMaUUKM, KOTOPYH Mbl CYMTAEM HALEXHOW, OAHAKO Mbl HE YyTBEPXAAEM,
YTO BCe MNpuBeAEeHHble cBeAeHWsl abCoNMOTHO TOYHbI. [pyM 3TOM, OTMeyaeM, 4YTO MpoLwias AOXOAHOCTb He SBJSETCS MokKasaTenem
AOXOAHOCTU MHBECTMUMI B ByaywieM. Mbl He HeceM OTBETCTBEHHOCTWM 3a WCMOJSIb30BaHWE KAMEHTaMu MHdopMauuu, coaepxalleincs B
HacTosiwen nybnvkauMM, a TakXe 3a CAeNKM W onepaumm C LUEeHHbIMM 6yMaraMM U WMHbIMU  (DUHAHCOBLIMW WHCTPYMEHTaMu,
yrnoMuHawwmMmcss B Hel. Mbl He 6epeM Ha cebss 0643aTenbCTBO perynsipHo O6HOBASATb WMHGOpMaLMio, KOTopas COAEPXKMUTCS B
HacTosiwen nybnukaumMm Wan UCnpaBfsiTb BO3MOXHble HeToyHocTU. HF, ero acddunmnpoBaHHble M AO/KHOCTHbIE NMLA, NMapTHepbl U
COTPYAHWKW, B TOM 4ucie nuua, ydacTBylowmMe B NOArOTOBKE M BbiMyCcKe 3TOr0 MaTepwana, OCTaBistoT 3a coboi nNpaBo ydyacTBOBaTb B
cAenkax B OTHOLWEHMM YMOMWMHAKWMXCS B HacTosiwen nybnmMkauum LEHHbIX 6yMar M WMHbIX (UHAHCOBbLIX WMHCTPYMEHTOB. Takxe
OTMeYyaeM, 4YTO Ha LUeHHble 6yMaru W WHble (UHAHCOBbIE MWHCTPYMEHTbI, paccMaTpMBaeMble B HacTosilen nybnmkauum u
HOMWHUPOBAHHbIE B MHOCTPAHHOW BasoTe, MOryT OKasblBaTb BAUSIHWE OBMEHHble KypcCbl BastoT. Mi3aMeHeHWe 06MEeHHbIX KypcoB BastoT
MOXEeT BbI3BaTb CHUXEHWEe CTOMMOCTU MHBECTUUMIA B yYKa3aHHble akTuBbl. CneayeT uMeTb B BUAY, YTO MHBECTUpPOBaHWe B AMepMKaHCcKue
Aeno3nTapHble pacnncKy TakxXe MOABEPXEHO PUCKY U3MEHEHUS OBMEHHOMO Kypca BajtoT, a MHBECTMPOBaHME B Ka3axCTaHCKUE LieHHble
6yMarn un uHble (PUHAHCOBbIE WHCTPYMEHTbl MMEeT 3HauuTeNlbHbIi pUCK. B ykasaHHOI CBS3W, MHBECTOPbl 40 MPUHSATUA pelleHus o6
yyacTum B caenkaxX C LeHHbIMM ByMaramMum M UHbIMU (DUHAHCOBbLIMM WMHCTPYMEHTaMW, paccMaTpMBaeMbiMM B HacTosilen nybnvkauumu,
OOJKHbI MPOBOANTL COBCTBEHHOE McCneaoBaHWe OTHOCUTENbHO HAAEeXHOCTM 3MUTEHTOB AaHHbIX LieHHbIX ByMar M UHbIX (GUHAHCOBbIX
WHCTPYMEHTOB.

HacToswas mHdopMauma He npefHasHadveHa Ans MNy6/MYHOro pacrpocTpaHeHUst U He MOXET 6biTb BOCMPOW3BEAEHA, MepeAaHa unu
ony61MKoBaHa, LefIMKoM WK Nno Yactam, 6e3 npeasapuTenbHOro NMCbMeHHOro paspelueHns AO «Halyk Finance».
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