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KommeHnTapum Halyk Finance

Cameco: npoaJsieHne OCTaHOBKM YpPaHOBOro pyAHMKa
Cigar Lake; nosuntusHo gnsa Kasatomnpoma

KasaxcraH
CornacHo 3asAB/IEHUNIO MWUHUCTpPa HauWOHaNbHOM
SKOHOMUKMHU, POCT 3KOHOMUKMU Ka3axcTtaHa B nepeom

kBaptane 2020 r. coctaBun 2.7% r/r. PoCcT MHBeCTMUMN
coctaBun 5.1% r/r. Mo wutoram 1 kBaptana 2020 roaa
o6beM A06bluM HedTn coctaBun 23.6 MJIH. TOHH (+2.6%
r/r), akcnopT HedTn coctaBun 18.9 MAH. TOHH (+2.7%
r/r). PaHee [lpaBUTENbCTBO 3asB/SSIO O CHUXEHUU
nporHo3a o6bemMoB A06bIUN HedTU A0 86 MAH. TOHH B 2020
r., OAHaKo B CBA3M C y4vyactmeMm KasaxctaHa B caenke
OMNEK+ o6beMbl A06bl4M cokpaTaTcs A0 84.5 MIH. TOHH.

Bo BTOpHUK mMHAekc KASE Bbipoc Ha 0.64% 1 3akpenuics
Ha ypoBHe 2274n. (-3.8% c Hau. roga).

HaunoHanbHaa BanTa yKpenunacb MO OTHOWEHUK K
ponnapy CLIA Ha 1.67 TeHre ao ypoBHA 425.58 TeHre
(ocnabneHune Ha 11.2% c Hau. roga).

Me)xayHapoAHbIf pPbIHOK

MB® pe3ko yxyALna OLEeHKY pocTa MUPOBOM SKOHOMWUKMK B
2020 r. po -3% ¢ +3.3% paHee. lMporHo3 pocta Ha 2021
roa, HaobopoT, nosblweH A0 +5.8% c +3.4%. OueHka
pocTa 3KOHOMMKM Kutaa B 2020 r. noHmxkeHa o 1.2% c
6%, Poccun - po -5.5% c +1.9%, B KaszaxctaHe - go -
2.5% c +3.9%. B MB® cuuTaloT, 4TO MMpPOBas 3KOHOMMKA
B 2020 r. BEpoOATHO MepexuBeET XyALYH PpeLeccuto co
BpemeH Benukoli genpeccuun, kotopas 6yaetr macwTtabHee
(durHaHCOBOro Kpusnca, npomsoweawero 10 net Hasaa.

NHpaekc «ronybbix ¢uwek» S&P500 Bbipoc Ha 3.06% Ao
2846n. (-11.9% c Hau. roga).

CblprBble TOBapbl

CtonmocTb HedTn Mapkm Brent obsanunacb Ha 6.7% po
USD29.6 3a 6appenb, HecMOTps Ha cornawenne OMNEK+ (-
55.2% c Hau. roga). WNHBecTopbl onacatTcs, 4TO M3-3a
naHAeMum KOpOHaBMpyca MUPOBOM CMAPOC Ha Cbipbe
NPOAO/IXKUT CHMXaTbCsl, B TO BpeMs Kak W36bITOK
npeanoXeHus Ha pblHKe oueHuBaeTcs noytm B 20MH
bappeneii B CYTKM W 3arpyXeHHOCTb HedTexpaHuUInLLy
npesbiwaetr 70%. CornacHo AaHHbIM MwuHaHepro CLUA,
3anacobl cbipoi HedTn B CLLUA Ha npowion Heagene BbIpoCam
Ha 15.2 mnH Gappenei, B TO BpeMsa KakK OXWAancs pocT
3anacoB Ha 9.3 MJIH.

300010 nogopoxano Ha 0.68% (+13.8% c Hauy. roaa),
LLeHa Ha Meab Bbipocna Ha 2.84% (-16.5% c Hau. roga), a
CTOMMOCTb YypaHa nogHsnacb Ha 5.03% (+25.7% c Hau.
roaa).
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KommeHntapnn Halyk Finance
Cameco: npoaJjieHMe oCTaHOBKMU ypaHoBoro pyaHuka Cigar Lake; nosutusHo ansa Kasatomnpoma

Cameco coobumna o npoaieHnn npuocTaHOBKU [06biun ypaHa Ha pyaHuke Cigar Lake B npoBuHUmm CackadyeBaH Ha
HeoripeaeneHHoe BpeMSsl, MOCKOJIbKY BIMSIHUE r/106asbHoui naHgemmn COVID-19 npogoskaeTr pactu. Ha AaHHbIN pyaHUK
npuxoantcsi 13% rn106as1bHOr0O rpeaioxeHns ypaHa. HanommHaem, 4to 23 mMapta KOMMaHusi cooblymsia O rnepeBoje
ypaHoBoro pyaHuka Cigar Lake B pexum TexobC/1yXxnuBaHUsi MUHUMYM Ha 4 Heaesn, B TeYEHUE KOTOPbIX M1aHUpPOBasioCh
OLIEHNTb COCTOSIHMNE CUTyauun u rpuUHSTb PELLUEHUE 110 BO30OHOBJ/IEHNIO PaboTbl LUAXTbl UM POAJIEHNIO IPUOCTaHOBKM
rpon3BoAcTBa. PoCT LeH Ha ypaH Ha 25.7% c Ha4dyana roga rosioxuTeslbHO OTPasuTcs Ha goxogax Kasartomripoma.

MNMonHas Bepcusa
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PexomeHpgaynmn Halyk Finance (AKkuunn)

PbIH Kan.
MaH $

Mocnen.
ueHa

C Havana MoteHunan
0, 0, 0,
HanmeHoBaHue Tukep Baniorta Free float, % 14, % iM, % roaa, % 12M Uu pocra PekomeHpauus

WHdpacTpykTypa

KasTpaHcOin KZTO Kz KZT 811 10.00% 900.00 0.00% 3.81%| -13.12%

KEGOC KEGC KZ KZT 999 10.00% 1 640.00 0.00% 2.05% 0.99%

Metannyprusa

KasAtomlpom KAP KZ KZT 3 540 18.70% 5302.1| -2.71% 4.99% 1.61% 6 205 l]

KasATtomMpom KAP LI uUsD 3 540 18.70% 13.7 1.87% 7.06% 5.00% 14.50']

Cameco CCl Us uUsD 3661 99.82% 9.3 0.22% 37.44% 3.93% 10.70[|

Cameco CCO CN CAD 3661 99.82% 12.9 0.47% 38.20% 11.61% 14.87 I]

Polymetal POLY LN GBp 9 538 64.21% 1 609.0 6.56% 31.62%| 34.64%

Centerra Gold CGCN CAD 2 267 73.45% 9.8 0.00%| 38.78% -5.42% - -| MNepecmoTtp
Kaz Minerals KAZ LN GBp 2 452 61.30% 411.0| 4.02% 37.09%| -22.66% - -| MNepecmotp
Kaz Minerals GB_KZMS KZT 2452 61.30% 2 214.0 1.09% 34.18%| -15.82% - -| Mepecmotp
Hedtb 1 Fas

Nykoiin LKOH RM RUB 45 923 61.60% 4 844.0| -3.89% 9.74%| -21.48% - -| MepecmoTtp
Nykoin LKOD LI uUsD 45 923 61.60% 66.3| -5.85% 8.66%| -33.17% - -| Mepecmotp
asnpom Hedtb GAZ U uUsD 21431 7.33% 22.6| -3.21% 13.57%| -32.54% - -| MNepecmotp
asnpom Hedtb SIBN RX RUB 21 431 7.33% 325.0| -2.14% 13.40%| -22.65% - -| MNepecmotp
Chevron Corporation CVX Us usD 157 965 99.97% 84.6| -0.35% 1.43%| -29.79% - -| Mepecmotp
Apyrue oTpacnu

Kcell KCEL LI uUsD 1196 25.00% 5.98 0.00% 0.00% 0.0% 5.51 -8%

Kcell Kcel KZ KZT 1196 25.00% 2 499.90 0.00% 7.99% 7.29% 2 346|] -6%

Aspodnor AFLT RX RUB 2010 48.71% 75.36| -1.49% 1.89%| -27.19% - -
KazaxTenekom KZTK KZT 746 23.00%| 27 997.90 3.70% 19.75% 3.31% 30 130” 8%

’ OaTta KoTtnpoBkn
KoMnaHua Tuxkep BanroTa KynoH, % Aox-Tb, % | PekoMmeHaauusa
Bbinycka MoraweHnumn Mokynka | NMpoparxa
ForteBank TEBNe1l usD 14.00 30.06.2010 30.06.2022 112.70
Sberbank SBERb9 KZT 6.40 25.09.2013 25.09.2020 98.04
Tinkoff Bank AKBHC usD 9.25 15.06.2017 6eccpouy 80.03
Y3npomcTpoinbaHk SQBN usD 5.75 02.12.2019 02.12.2024 92.39
BLIK CCBNe3 usb 7.48 03.03.2006 6eccpoy 81.90
ATO ATFBe7 usD 9.25 10.11.2006 6eccpouy 91.42
Bank of Georgia GEBGG 6 usD 6.00 26.07.2016 26.07.2023 101.08
Bank of Georgia GEBGG 11 usD 11.13 28.03.2019 6eccpouy 98.12
TBC Bank TBCBGE usD 5.75 19.06.2019 19.06.2024 96.40
TBC Bank TBCBGE usD 10.78 03.07.2019 6eccpou 95.53
EBpasuickuin baHk EUBNb13 KZT 9.00 10.01.2014 10.01.2024 83.25
Kaspi Bank CSBNb17 KZT 9.70 27.01.2015 27.01.2023 94.65
BPK BRKZe4 usb 6.00 23.03.2006| 23.03.2026 106.03
BPK BRKZe?7 usb 4.13 10.12.2012| 10.12.2022 97.85
BPK BRKZe9 KZT 8.95 04.05.2018 04.05.2023 94.50
CbipbeBOI CEKTOP
KazMyHaiilas KMGZe1l2 usD 5.75 19.04.2017 19.04.2047 106.59
KasMyHailas KMGZel4 usD 5.38 24.04.2018 24.04.2030 103.88
KasMyHawlas KMGZe1l5 usD 6.38 24.04.2018 24.10.2048 108.67
KasTpaHclas KZTGe1l usD 4.38 26.09.2017 26.09.2027 95.17
Petrobras PETBRA usD 6.88 30.10.2009 20.01.2040 102.34
Petrobras PETBRA usD 6.75 27.01.2011 27.01.2041 101.12
Petrobras PETBRA usD 5.63 20.05.2013 20.05.2043 95.25
Petrobras PETBRA usD 7.25 17.03.2014 17.03.2044 105.12
Petrobras PETBRA usD 6.90 19.03.2019 19.03.2049 101.85
Alcoa Corp AA usD 6.75 27.09.2016 30.09.2024 103.69
Alcoa Corp AA usD 7.00 27.09.2016 30.09.2026 103.27
Alcoa Corp AA usbD 6.13 17.05.2018 15.05.2028 100.19
CenbcKoe X03AUCTBO
KasArpo®uHaHc KAFIb6 KZT 15.00 14.11.2016 14.11.2021 100.93
Apyrue oTpacnun
KTX TMiLel usb 6.95 10.07.2012|  10.07.2042 114.24
KTXK ®uHaHc TMiLe5 RUB 8.75 13.06.2017| 07.06.2022 101.74
McTkoMTpaHc ECTRel usb 8.00 22.04.2013| 22.04.2022 95.00

UcrouHnk: Bloomberg, Halyk Finance
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NHaekc KASE

N3mMeHeHue 3a nepuoa, Y% CpepHe
T T LeHa O6bem . AHeBHoOM| PbIH. kan, KZT
3aKpbiTus, |TOpPros, MJH. EISECELY Whlib RLAS
TeHre TeHre UELLE
BaHklLeHTpKpeaunTt CCBN 41.7% 240 0.01 0.0% 0.4% 6.3% 10.4 37 451
KAZ Minerals PLC GB_KzZMS 61.3% 2214 7.35 1.1% 34.2% -15.8% 188.7 1 242 518
HapoaHbii BaHk HSBK 35.5% 111 14.03 1.1% -11.8% -15.5% 16.1 1 539 780
Kcenn Kcel KZ 25.0% 2 500 0.11 0.0% 8.0% 7.3% 146.2 466 000
KEGOC KEGC KZ 10.0% 1 640 1.13 0.0% 2.1% 1.0% 17.8 422 238
Kazaxtenekom KZTK 23.0% 27 998 46.92 3.7% 19.7% 3.3% 16.4 306 639
KazaTtomnpom KZAP 18.7% 5 302 0.02 -2.7% 5.0% 1.6% 16.8 1 353 323
Ka3TpaHcOiin KZTO 10.0% 900 12.69 0.0% 3.8% -13.1% 11.8 398 436
BaHk LleHTpKpeaur Kaz Minerals
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*O6beM TOpros No nHaekcy KASE nokasaH Kak cyMMa 06beMoB TOProB Mo Ka>kAoM akuum MHAeKca.
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MupoBbie MHAEKCbI
MMBB (Poccun) S&P 500 (Amepuka)

2.98 (0.11%) a/A 2 846 84.43 (3.06%) Aa/A
Cc Ha4. roga -414 (-13.59%) Cc Ha4. roga -384.7 (-11.91%)

Nasdaq (Amepwuka)

8 692

359.42 (4.31%) A/A
Cc Ha4. roga -40.9 (-0.47%)
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S&P/TSX (KaHaga)

Euro 600 (EBpona)

2.11 (0.64%) n/A

FTSE 100 (Benvuko6pwur.)

-51.35 (-0.88%) n/n 182.49 (1.3%) A/A

5791
cHay. roga -1751.1 (-23.22%) cHay. roga -81.9 (-19.7%) c Hay. roga -2805 (-16.44%)
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Nikkei 225 (SinoHus) Hang Seng (Kurai) MSCI Worid (Mwup)

595.41 (3.13%) n/n 135.07 (0.56%) A/A 2 007 50.06 (2.56%) a/A
[+ o o

19 639 24 435
Cc Ha4. roga -4017.8 (-16.98%) Cc Ha4. roga -3755 (-13.32%)
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HedTb Brent

29.6

-2.14 (-6.74%) A/A
Cc Ha4. roga -36.4 (-55.15%)

Hedtb WTI

20.1

-2.3 (-10.26%) n/n

c Ha4. roga -39.9 (-66.47%)
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11.63 (0.68%) A/A

1750

1700

1650

1600

1550

1500

1450

1400

6300
6100
5900
5700
5500
5300
5100
4900
4700
4500

c Ha4. roga 209.7 (13.82%)

o
~N I‘J
JV ‘Nf‘\"’\’_,,
EF & & ¥ ¥ ¥ o o o o o o
¥ 0 0o O 0o O I I O U ®©® ©
© I I 9 9  ® ® S 5 = =
N H O 4 0 o4 IO n o
— — HM—&ME?\}HM

142 (2.84%) a/A
CHay. roga -1018.5 (-16.5%)
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UcrouHnk: Bloomberg

Cepebpo

16.3

0.6 (3.84%) a/A
cHauJ. roga -1.7 (-9.7%)
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24.19 (1.66%) A/A
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C Hay. roga -338.8 (-18.6%)
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1.5 (5.03%) a/A8
c HaJ. roga 6.4 (25.7%)
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20.75 (1.1%) a/A
c Ha4. roga -350.75 (-15.5%)
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HacTtoswas nybnvkaums HOCUT UCKIOYUTENBHO MH(OPMALMOHHbBIN XapaKTep W He SBASeTCS NpeasioXXeHUeM WAW MOMbITKOW Co
CTOpOHbl HF KynuTb, npoaaTb MM BCTYMWUTb B WHYKO CAENKY B OTHOLIEHUU KaKUX-MB60 LIEHHbIX ByMar M UHbIX (DUHAHCOBLIX
MHCTPYMEHTOB, Ha KOTOpble B HacTosWen nybankaunum MOXeT CoAepXaTbCs CCblfika, NpefoCTaBUTb Kakne-nmbo MHBECTULMOHHbIE
pekoMeHAauMm WAW  yCiyru. YKasaHHble MpeasioXeHusl MoryT ObiTb HarnpaBfieHbl WCKAOYUTENIbHO B COOTBETCTBUW C
TpeboBaHMSIMM MPUMEHUMOro 3akoHoAaTeNbCTBa. HacTtosiwas nybnvkaumsi ocHoBaHa Ha WHGOPMauuMM, KOTOPYH Mbl CYMTaeEM
HaAEXHOM, OAHAKO Mbl HE YTBEpPXAAEM, YTO BCE NMpUBEAEHHbIE CBeAEeHMSI abCOMOTHO TOYHbI. MpK 3TOM, OTMEeYaeM, YTo npoLunas
[OXOAHOCTb He SIBNSETCA nokasaTeseM AOXOAHOCTU MHBECTMUMIA B ByaylieM. Mbl He HeCeM OTBETCTBEHHOCTM 3@ MCMOMb30BaHUe
KJIMEHTaMWN MHGOpMaLMK, coaepxalleincs B HacTosiweln nybnmMkaumMm, a Takxke 3a CAesKM M onepaumm C LUeHHbIMK 6ymaramu u
MHBbIMW (PUHAHCOBLIMW MHCTPYMEHTaMW, YNOMUHAOWMMUCSA B Hel. Mbl He 6epeM Ha cebs 06a3aTenbCcTBO perynspHo o6HOBNATb
MHdopMauuio, KoTopasi COAEPXMTCS B HacToswen nybnmkauum wWaM  UCNpaBnsiTb BO3MOXHble HeToyHocTu. HF, ero
addurnmpoBaHHbIe U AOMKHOCTHbIE NWLA, NapTHEPbl U COTPYAHMKM, B TOM YMChe Nvua, ydyacTBytowme B NOArOTOBKE U BbiNycke
3TOro Matepuana, oCTaBisoT 3@ cob60l NpaBo y4acTBOBaTb B CAeIKaX B OTHOLIEHMW YNOMUHAOWMXCSA B HacToswen nybnmkaumm
LEHHbIX 6yMar M WHbIX (UHAHCOBBLIX WMHCTPYMEHTOB. TaKkXe OTMeYaeM, 4YTO Ha LUEeHHble 6yMarm U uHble GUHAHCOBbIE
MHCTPYMEHTbI, paccMaTpMBaeMble B HacTosilwen nybamkaumm M HOMUHMPOBAHHblE B WHOCTPaHHOW BasloTe, MOryT OKasblBaTb
BNINSIHNE OBMeHHble KypcCbl BantoT. M3MeHeHWe 0B6MEHHbIX KypCOB BaftoT MOXET Bbl3BaTb CHUXEHWE CTOMMOCTM MHBECTULMIA B
yKa3aHHble akTuBbl. CneayeT UMeTb B BUAY, YTO MHBECTMPOBaHME B AMEpUKAHCKNE Aeno3nTapHble pacnnCcKU TakxXe NoABepXeHo
PUCKY W3MEHEeHUs OBMEHHOro Kypca BajloT, @ WHBECTMpPOBaHME B Ka3axCTaAHCKME LUeHHble 6yMarn U uHble (UHaHCOoBbIE
MHCTPYMEHTbl MMEeT 3HauuTeNbHbl PUCK. B yKa3aHHOW CBSA3WM, MHBECTOPbl A0 MPUHATUS pelleHust 06 y4dyacTum B cAesikax C
LEeHHbIMM B6yMaraMm W MUHbIMW (UHAHCOBLIMM WHCTPYMEHTaMW, paccMaTpUBaeMbiMM B HacTosAWen nybavkauuun, [OSKHbI
NnpoBOAUTbL COBCTBEHHOE WCCNeAOBaHME OTHOCUTENIbHO HaAEXHOCTUM 3MUTEHTOB AaHHbIX LEHHbIX 6yMar M WMHbIX (UHAHCOBbIX
WHCTPYMEHTOB.

HacToswas vHdopMaumns He npeaHasHadyeHa Ans Ny6AMYHOMO pacrnpoCTpaHEHUs U He MOXET 6biTb BOCMPOU3BEAEHA, NepeaaHa
unu ony6nvkoBaHa, LesMKoM uUnu no Yyactam, 6e3 npeaBapuTenbHOro NMCbMEHHOro paspelleruns AO «Halyk Finance».
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