ExXeaHeBHbIN 0630p

17 asrycta 2020 r.

UHdekchl 8 naMHUUY 3aKpbLIUCH Pa3HOHarnpaesieHHO

BupxeBble  ¢doHooBble  umHaoekcbl  CLUA  3aBepwunu  NSATHUYHBIE  TOPrU
NPENMYLLECTBEHHO YMEPEHHbLIM CHMKEHMEM KOTUPOBOK. Ony6rnmMKkoBaHHbIE HakaHyHe
BHYTPEHHME MaKPO3KOHOMUYECKME [AaHHble MOKasann BOCCTAHOBMIEHME 3KOHOMMWKM
CTpaHbl, OAHAKO TeMMbl €e BO3BPaLLEHUs K MPEXHUM YPOBHAM OKa3annCb MeHblue
NPOrHO3NPYEMbIX OLIEHOK, YTO B CBOIO Ovepeb OKasasno HeraTMBHOE BO3AENCTBUE Ha
HaCTPOEHWsI K NoKynkam. B Toxxe BpeMsi pbIHOK 00paTui BHMMaHME Ha HEOXUOAHHOE
CHMXXEHME B MIONe PO3HUYHLIX Npogax B Kutae Ha 1,1% B cpaBHEHUM C POCTOM Ha
1,8% mecsiuem paHee 1 NporHo3om HebonbLworo nogbema Ha 0,1%. [lononHuTenbHoe
[aBreHne Ha MHOEKChl OKa3ano OTCYTCTBME KOHCEHCYCa Mexay pecrnybnukaHuamu un
JemokpaTtaMmn B BOMpoce pasmepa MraHMpyeMoWn K BblAENEeHU0 NOMOLUK, MM,
notepsiBwmM paboTy n3-3a COVID-19.

Hegpmb e KpacHoOU 30He

LleHbl Ha HedTb NPOACIKMIN CHWXKeHMe n onyctunucb Ha 0,4% no $44,8 3a 6appenb
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INnpepbl n ayTcanaepbl HAaekca S&P 500
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Ha coHe Gonbllero, Yem MPOrHO3NpPOBarny paHee COoKpalleHusi crpoca Ha HedTb B | Brent 44,8 -0,4% 0,9% 3,3% -32,1%
Tekywem rogy. Mo oxupanuam ONEK, muposoi cnpoc Ha HedTb B 2020 rogy | LME Copper 6 367 1,8% 0,9% -1,1% 3,1%
YMEHBLUUTCS! Ha 9,06 MITH. 6/C B CPABHEHWM C MPOLLION OLEHKOM CHYKEHWS! HA ypoBHe  |-Jranium 31,6 -1,3% -2,0% -3.1% | 26,9%
8.95 MnH. 6/c. Zinc 2 368 -0,3% -1,5% 6,4% 4.2%
’ Gold 1 945,12 -0,5% -4,4% 8,0% 27,7%
Silver 26,4 -2,6% -6,6% 37,4% 47,4%
Natural Gas 2,4 8,0% 5,3% 37,1% 7,6%
Aluminum 1746 -1,0% -1,4% 4,5% -3,5%
PbiHO4YHasa kanuTtanusauua 10 KpynHeruwmnx OvuHamunka nameHenms nHgekca S&P 500
ny6nuyHbix komnavun CLUA, mnpga. $ Konuuectso
A3meHeHUe SMUTEHTOB Bec
B % B MyHKTax
Micﬁ)psrz)ll?t 1 58]i 965 S&P 500 _ 0,0% -1 505 100%
Amazon 1577 Information Technology 71 27,4%
Alphabet (Google) Health Care 62 14,3%
Consumer Discretionary 61 11,2%
Facebook — -
Jonhson & Jonhson Commun_lcatlo_n Services 26 10,9%
Visa Financials 66 10,0%
Industrials 73 8,3%
Walmart Consumer Staples 33 7,0%
Procter & Gamble Utilities 28 3.1%
Mastercard Real Estate 31 2,7%
Energy 26 2,6%
Materials 28 2,6%
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HNHOekcbl 8 NIMHUUY 3aKPbITUCL Pa3HOHANPasJeHHO

Bupxesble doHooBble wuHaekcbl CLUA  3aBepwmnn  NSATHUYHbIE  TOPrU
NPENMYLLECTBEHHO YMEPEHHbIM CHWXEHMEM KOTUPOBOK. OnybnukoBaHHbIE
HakaHyHe BHYTPEHHUe MaKpO3KOHOMUNYECKME JaHHble nokasanmu

BOCCTAHOBMEHNE SKOHOMUKM CTpPaHbl, OAHAKO TEMMbl €€ BO3BpalUeHUs K
NPEeXHMM YPOBHAM OKa3annCb MEeHbLUEe MPOrHO3MPYEMbIX OLEHOK, YTO B CBOIO
odepeab OKasano HeraTMBHOE BO34ENCTBME HA HACTPOEHMUS K NOKynkam. B Toxe
BpEMSI PbIHOK 00paTun BHMMaHME Ha HEOXWOAHHOE CHWKEHME B Wutone
PO3HUYHBIX Npofax B Kutae Ha 1,1% B cpaBHeHUM ¢ pocToM Ha 1,8% mecsuem
paHee 1 NporHo3om HebonbLoro nogbema Ha 0,1%. JononHuTenbHoOE AaBneHne
Ha WHOEKCbl OKasano OTCYTCTBME KOHCEHCyca Mexay pecnybnukaHuamym u
AeMoKpaTtaMuM B BOMpoOcCe pasmepa MMaHUPYEMOW K BbIOENEHUIO MOMOLLN,
nogam, notepsBwuM paboty m3-3a COVID-19. Bbinnatbl exeHeaenbHbIX
nocobun 6e3paboTHbIM B pa3mepe $600 ncTeknu B KOHLE UIONS, 1 B HACTOALLNIA
MOMEHT neperoBopbl B KoHrpecce no aTomy BOMPOCY 3awiv B TYMNWUK, Tak Kak
CTOPOHbI MNO-NPEXHEMY HE CMOrnKM BblpaboTaTb KOMNPOMMCC.

Po3HuUYHbIe npodaxku No0bLEM HUXe MPO2HO0308

Po3Hu4HbIe Nnpogaxu, 3aHumMatoLme nopsgka 2/3 ot akoHomukn CLUA, B nione, B
MECSIHHOM BbIpaXKeHun, Npu oxunaaHmsx nogbema Ha 2,0%, yBennuunucb Ha
1,2% B cpaBHEHUU ¢ NnogbeMOM Ha 8,4% B uioHe.

Mexay Tem, uHOEKC [AoBepusi noTpebutenen B aBrycte MOAHANCHA Bbllle
nporHo3a Ha ypoBHe 72,0 nyHKTa v BbIpoC A0 72,8 NyHKTa.

KopnopamuegHbiti 65110k

HeoXxngaHHO cCunbHblE MPOrHO3bl Ha CreaywLlmi KBapTan npov3BOAUTENs
yunos Applied Materials cnpoBoumMpoBany Nnogbem KOTMPOBOK KomnaHuu cpasy
Ha 4%. B yeTtBepTOoM KkBapTane dwuckanoHoro 2020 roga Applied Materials
NPOrHO3MpyeT yBenuM4eHne CKOPPEKTUPOBaAHHOM Npubbinu Ha akumio go $1,11-
1,23, 4TO OKasanocb Bbiwe nporHo3oB aHanutukoB ($1,03). [oxoabl no
oxumpgaHuam camon Komnawumm nosbicsates Ao $4,4-4,8 mnpa. B CpaBHEHUM C
NPOrHO30M pbiHka Ha ypoBHe $4,36 mnpa. B MuHyBleM kBapTane 4ucTtas
npubbInb Applied Materials yBenuumnacs ¢ $571 mnH. ($0,61 Ha akuumo) go $841
MIH. ($0,91 Ha akuuo).
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®PoHOoBbIe PervoH Mocn. 3Hau. N3meHeHue
WHAEKCbI 3a AeHb C Havana roga
Americas
S&P500 CWA 33729 -0,02% 4,40%
Dow Jones CLWA 27 931,0 0,12% -2,13%
NASDAQ CWA 11 019,3 -0,21% 22,81%
EMEA
Euro Stoxx 50 | EBpo3oHa 3305,1 -1,13% -11,75%
FTSE 100 BenukobputaHus 6 090,0 -1,55% -19,26%
CAC 40 dpaHuus 4962,9 -1,58% -16,98%
DAX FepmaHus 12 901,3 -0,71% -2,62%
IBEX 35 VicnaHusa 7 154,3 -1,33% -25,08%
FTSE MnolB Wtanus 20 028,1 -1,13% -14,80%
Asia/Pacific
Nikkei 225 AnoHusa 23 145,3 -0,62% -2,16%
Hang Seng "OHKOHI 254934 1,23% -9,57%
CSI 300 KuTan 4799,8 2,02% 17,17%
Shanghai Kutan 3419,0 1,75% 12,09%
Sensex Kutan 37877,3 -1,13% -8,18%
Singapore CwuHranyp 2 587,8 0,25% -19,71%
Emerging markets
Bovespa Bpasunusa 101353,5 0,89% -12,36%
RTSI$ Poccus 1323,8 -0,18% -14,53%
NIFTY 50 NHans 11178,4 -1,08% -8,14%
TOP 40 OAP 52 737,5 -0,65% 3,78%
Borsa Index Typuus 1100,3 -1,25% -3,84%
KASE KasaxcrtaH 24270 -0,29% 2,68%
LIBOR (USD

3HauveHue Ha gaTty

1w

M

LIBOR Overnight 0,09% 0,08% | 0,09% 0,09% 1,54%
LIBOR1M 0,15% 0,16% | 0,16% 0,19% 1,76%
LIBOR3M 0,27% 0,28% | 0,25% 0,27% 1,91%
LIBOR6M 0,33% 0,34% | 0,31% 0,34% 1,91%
LIBOR12M 0,46% 0,46% | 0,45% 0,48% 2,00%
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BanioTHbIN pbIHOK

o WHpekc pgonnapa CLUA (DXY), nokasbiBalowui OTHOLLEHME Jornapa
OTHOCUTENBHO KOP3WHbI U3 LUECTU BEOYLLUNX MUPOBbIX BarntoT CHU3WUICA Ha

0,3% go 93,1.
e Poccwuiickun pybnb k gonnapy CLUA nogpoc Ha 0,1% go 72,9.
o Kypc TeHre k gonnapy CLUA npocen go 419,5.

naBHbIe HOBOCTU

e KasaxctaH B gHBape-utonie cHu3un aobbidy Hedptn Ha 2%,
npupogHoro rasa - ysenuyun Ha 1,2%

e KasaxctaH ¢ 17 aBrycta noaTtanHO ocnabnser KapaHTUH Mo
KOpOHaBupycy
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BanioTHbIN pbIHOK
N3meHeHMe BanoTHbLIX nap

1D w | 1M YTD

DXY 93,1 -0,3% -0,4% -3,4% -3,4%
USD/KZT 4195 0,0% 0,0% -1,5% -9,6%
USD/RUB 72,9 0,1% 0,8% -2,1% -17,5%
EUR/USD 1,18 0,2% 0,5% 3,8% 5,5%
GBP/USD 1,31 0,0% 0,3% 4,0% -1,3%
USD/JPY 106,60 0,3% -0,6% 0,6% 1,8%

JdonroBon pbIHOK

Bantora || TM 1D 1WYTNI HalM YTD
US Treasuries (10YR) | US$ | 0,71% | 0,72% | 0,56% | 0,62% | 1,92%
US Treasuries (30YR) | US$ 1,45% | 1,43% | 1,23% | 1,31% | 2,39%
UK Gilts (30YR) GBP | 0,24% | 0,24% | 0,11% | 0,17% | 0,82%
Germany (10YR) EUR | -0,41% | -0,45% | -0,53% | -0,44% | -0,19%
Russia (10YR) RUB | 6,01% | 597% | 590% | 580% | 6,35%
Kazakhstan (5YR) Us$ 1,14% | 1,11% | 1,21% | 1,56% | 2,18%
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I'1aBHBIE HOBOCTH
» KasaxcTtaH B ssHBape-utone cHM3un aoobbivy HedTn Ha 2%, npupoaHoro rasa - ysenuuun Ha 1,2%

[obbiva HedhT B KasaxctaHe B siHBape-utone 2020 roga coctaBuna 43,979 MIH TOHH, Y4TO Ha 2% MeHbLUE MO CPAaBHEHUIO C aHANOrMYHbIM
nepnoaoM NPOLLSIOro roga, coobLmn CTaTUCTUYECKUI KOMUTET MUHUCTEPCTBA HaLUMOHANbHOW S3KOHOMUKN.

Hobblya ra3oBoro koHgeHcaTta yBenmuunacb Ha 2,7% v gocturna 7 MinH 544 TbiC. TOHH.

MpupoaHoro rasa B razoobpasHOM COCTOSIHMM 3a ceMb MecsiueB 6bino goboito 13,803 mnpa kybometpoB (poct Ha 1,2%), nonyTHOro
HedpTaHOro rasa - 19,522 mnpg kybometpos (pocT Ha 0,1%).

MpounsBoacTeo 6eH3nHa B pecnybnuke, BKNOYast aBUaLMOHHbIN, BbIPOCIO Ha 7,7% - A0 2 MiH 499 TbiC. TOHH. Bbinyck An3enbHOro Tonnvea
ymeHbLmncs Ha 8% - 4o 2 MnH 629 TbIC. TOHH, TONOYHOro MaayTa - Ha 31,6%, 4o 1 MnH 215 TbIC. TOHH.

UcmoyHuk: MHmepgbakc-KasaxcmaH, Bloomberg
> KasaxcTaH c 17 aBrycTta no3aTanHo ocrnabnsieTr kKapaHTUH NO KOPOHaBUPYCY

FocypapcTBeHHass KoMuccusi nofd npeacenatenscTBOM npemMbepa KasaxctaHa Ackapa MamuHa npuHsina pelleHve O Mo3TanHoMm
ocnabneHnn kKapaHTUHHbIX Mep, BBEAEHHbIX B CTpaHe ¢ 5 utons.

"Mockomucens yTBepamna nnaH Mo3TanHOro CHATUS KapaHTUMHHBIX Mep ¢ 17 aBerycta Tekywiero roga", - coobwwmna npecc-cnyxba
npaBuUTENbLCTBA.

"YTBEpPXKAEH NepeyeHb BUOOB AEATENbHOCTU CYOBLEKTOB MpearnpuHUMaTenbCcTBa, KoTopble ¢ 17 aBrycta BO30OHOBAT paboTy BO BCEX
pernoHax:

TOProBoO-pasBreKkaTenbHble LEHTPLI, TOProBble Aoma (OyTUKN), TOProBble CETU, KPbITblEe PbIHKK (3anonHsemMmocTb He 6onee 30%, 4 KB. M Ha
OLHOro NOCETUTENS); CanoHbl KpacoTbl, napukmaxepckue, CINA LeHTpbl, 00bEKTbI, OKa3biBaloLLMe KOCMETONorn4yeckne ycnyr (4 k. M Ha
OLHOro NoceTUTENS NO NpeaBapuUTeNbHON 3anncK); puTHec-LeHTpbl 6e3 baccenHoB (50% 3anonHAeMOoCTb, 5 KB. M Ha O4HOro NOcCeTUTenNs),
6aHu n cayHbl 6e3 6accernHoB (50% 3anonHAEMOCTb, 4 KB. M Ha OOQHOrO NoceTuTens)", - roBOPUTCS B COOBLLIEHUMN.

Takke BO30OHOBAT AeSATENBHOCTb AETCKME KabMHETbI KOpPEKLUMK, AeTCKue U B3pocrble obpasoBaTeribHble LeHTpbI (fpynibl - He 6onee 5
4yerosek, Mo 3anucK); AeXypHble rpynnbl 4eTCKMX AOLIKONbHbIX yupexaeHui (He 6onee 15 4yenoBek); aTTpakUMOHbl HAa OTKPLITOM BO3AyXe
(amcTaHuus, Macku, perynmpoBaHue notoka). Pabotoaatensm pekoMeHayeTcsl COXpaHUTb AUCTaHLMOHHbIN dhopmat paboTbl Ans

He meHee 80% coTpyaHMKOB.

UcmouHuk: MHmepghakc-Kazaxcman, Bloomberg
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Ta6nuua 1. DMHaMVIKa U3MeHeHnsa BanrT CTpaH CHI', pa3BuBarOLLNXCA U Pa3BUTbIX CTPaH
BantoTtHas napa BasoBas Oonsa B
CtpaHa UHdbnsauma 2019 Kypc 1D 1w 1M YTD
(vHpeKc) cTaBKa ToBapoo6opoTe*
USD/RUB Poccus 4,25% 4,5% 20,5% 72,9 0,1% 0,6% -2,1% -17,5%
USD/GEL pyansa 8,25% 4,3% - 3,1 0,2% 0,0% -0,3% -7,3%
USD/BYN Benapycb 7,75% 4, 7% 0,8% 2,46 0,1% -1,0% -1,8% -16,7%
USD/KGS KblipreiactaH 5,00% 3,1% 0,9% 77,54 0,0% -0,2% -2,4% -11,1%
USD/TJS TapxukmcTaH 11,75% 8,0% 0,8% 10,31 0,0% 0,0% 0,0% -6,4%
UsSDbh/UZS Y36ekucraH 15,00% 15,2% 2,9% 10 232,11 0,0% -0,2% -0,4% -7,6%
USD/UAH YkpavnHa 6,00% 7,9% 1,4% 27,36 0,6% 1,2% -0,7% -14,9%
PasBuBarwowmecs cTpaHbl
USD/CNY Kutan 4,35% 3,3% 15,0% 6,95 -0,1% 0,3% 0,6% 0,2%
USD/BRL Bpasunus 2,00% 3,7% 0,3% 5,42 -1,0% 0,3% -1,7% -34,6%
USD/INR Muons 4,00% 3,7% 1,9% 74,85 0,0% 0,1% 0,2% -4,9%
USD/ZAR HOAP 3,50% 4,1% - 17,39 0,0% 1,4% -4,1% -24,4%
USD/TRY Typuus 8,25% 15,5% 3,3% 7,37 -0,4% -1,2% -7,5% -23,9%
Pa3BuTble cTpaHbl

DXY CLUA 0,25% 1,8% 2,3% 93,10 -0,3% -0,4% -3,4% -3,4%
USD/CAD Kanapa 0,25% 1,9% 0,5% 1,33 -0,4% 0,9% 2,1% -2,2%
GBP/USD BenukobputaHus 0,10% 1,8% 1,0% 1,31 0,0% 0,3% 4,0% -1,3%
USD/CHF Lsenuapus -0,75% 0,4% 2,9% 0,91 0,1% 0,4% 3,6% 5,9%
USD/JPY AnoHusa -0,10% 0,5% 1,5% 106,60 0,3% -0,6% 0,6% 1,8%
USD/KRW HKOxHas Kopes 0,50% 0,4% 6,8% 1183,30 0,2% 0,0% 1,4% -2,3%

WcTouHuk: Bloomberg; *nonsa B ToBapoo6opoTe B Toprosne ¢ KazaxcraHom (2019 r.)
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Ta6nuua 2. PekomeHAaUUN N0 UHBECTUPOBAHMUIO B aKLMKN
OMUTEHT CekTop Tukep BanioTa Tekywas ueHa LleneBas ueHa MoteHuunan pocta PekomeHaauus
JloKanbHbIW PbIHOK aKLUK
KaaTpaHcOun HedTb 1 a3 KZTO KZ KZT 799,99 1100 37,5% Mokynatb
KAZ Minerals opHOPYAHbIN KAZ LN GBp 567 678 19,6% Mokynatb
KAZ Minerals opHOPYAHbIN GB_KZMS Kz KZT 2949,90 3719 26,1% Mokynatb
HapogHbit BaHk ®duHaHChI HSBK KZ KZT 113,70 160 40,7% MokynaTb
HapogHbit BaHk ®duHaHChbI HSBK LI US$ 10,65 15,3 43,5% MokynaTb
KasAtomIpom YpaH KAP LI us$ 14,20 16,3 14,8% MokynaTb
KasAtomIpom YpaH KAP KZ KZT 5927 6 826,3 15,2% MokynaTb
KazaxTtenekom TenekoMMyHuKaLmm KZTK KZ KZT 26 701 37 450 40,3% Mokynatb
3apy0OexHbIA PbIHOK aKLUA
Johnson & Johnson | 30paBooXpaHeHye | JNJus | uss | 148,24 182,9 23,4% MokynaTb

Ta6nuua 3. HekoTopble chyHAaMeHTarbHbIe U PbIHOYHbIE NOKa3aTenu

EBITDA to

EV/EBITDA adj. Revenue

BanioTta 3Hau. ‘ 52WK High 52WK Low

‘ PbIHOYHas
Kan., mnpa. $

JloKanbHbIN PLIHOK aKLuMn
KasTpaHcOn KZT 800,0 1.100,0 730,0 0,6% -22,8% 0,7 7,6 2,9 42%
KAZ Minerals GBp 567 599,8 256,2 -2,3% 6,7% 35 6,1 5.2 52%
Hapogbiti Batik (TOP) US$ 10,7 16,5 7,0 -2,3% -20,2% 3,1 3.9 - -
KaszAtomIpom (FAP) US$ 14,1 15,5 10,2 -1,4% 8,5% 3,7 8,1 - 54%
Kasaxtenekom KZT 26 701,00 28 000,0 21 000,0 0,0% -1,5% 0,7 43 3,9 41%
3apy6exHbIN pbIHOK aKLMn
Johnson & Johnson | US$ | 14824 | 157 | 10916 | 02% | 16w | 39,3 [264] 11,80 | 33%
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USGG10YR Index

AOXOAHOCTb rOCYOAPCTBEHHbIX LLEHHbIX BYMAT CLLA:

= JSGG3M Index ——USGG5YR Index
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Ta6nuua 4. UHcpopMaLma no KasaxcTaHCKUM eBpooGnurauusam

LleHa JoxonHocTb Cnpep O6bLem
6ymar B
obpaLyeHum,
MIH. $

Beinyck BanioTta KynoH [ata noraweHus Oropauusn

Mokynka [MMpopaxa [okynka [popaxa Z-Sprd G-Sprd

HapopHbi BaHk

HSBKKZ 5,5 2022 USD 5,5% 99,74 100,70 5,62 5,18 -435,8 -417,5 21.12.2022 548 0,07
HSBKKZ 7.25 2021 uUsD 7,25% 101,88 102,89 2,96 0,74 46,7 64,0 28.01.2021 500 0,44
HK KMl

KZOKZ 3 7/8 2022 USD 3,875% 103,56 104,25 1,70 1,29 105,0 114,2 19.04.2022 500 1,60
KZOKZ 4.4 2023 uUsD 4,4% 106,07 106,86 2,08 1,78 153,3 160,0 30.04.2023 407 2,53
KZOKZ 4.750 2025 UsD 4,75% 111,14 111,84 2,23 2,08 175,2 178,7 24.04.2025 500 4,18
KZOKZ 4.750 2027 USD 4,75% 114,80 115,53 2,34 2,23 177,1 174,6 19.04.2027 1000 5,72
KZOKZ 5.375 2030 uUsD 5,375% 123,65 124,51 2,60 2,51 187,8 182,1 24.04.2030 1250 7,71
KZOKZ 5.750 2047 USD 5,75% 132,16 133,07 3,82 3,77 285,2 243,5 19.04.2047 1250 15,12
KZOKZ 6.375 2048 uUsD 6,375% 141,78 142,67 3,91 3,87 295,3 250,2 24.10.2048 1500 15,19
BPK

DBKAZ 4.125 2022 USD 4,125% 105,53 106,37 1,67 1,32 107,3 114,6 10.12.2022 1264 2,20
DBKAZ 6 2026 USD 6% 114,24 115,23 3,20 3,02 263,6 264,5 23.03.2026 107 4,72
EBP

EURDEV 5 2020 uUsD 5,00% 100,11 100,47 3,89 0,65 27,2 49,0 26.09.2020 296 0,11
EURDEYV 4.767 2022 USsD 4,767% 104,80 105,08 2,40 2,26 201,9 209,6 20.09.2022 500 1,96
KTX

KTZKZ 3.638 2022 CHF 3,638% 103,01 104,58 1,95 1,11 173,0 196,6 20.06.2022 185 1,78
KTZKZ 6.95 2042 USD 6,95% 142,50 144,16 4,01 3,93 304,4 269,7 10.07.2042 883 12,95
Pecny6nuka KasaxcrtaH

KAZAKS 1.55 2023 EUR 1,55% 102,76 103,62 0,68 0,42 80,4 111,2 09.11.2023 525 3,12
KAZAKS 3.875 2024 USD 3,875% 110,77 111,57 1,21 1,02 71,0 74,9 14.10.2023 1500 3,83
KAZAKS 5.125 2025 USD 5,125% 118,23 119,00 1,29 1,15 79,3 82,6 21.07.2025 2500 4,42
KAZAKS 2.375 2028 EUR 2,375% 110,59 111,82 1,03 0,88 167,8 197,2 09.11.2028 525 7,42
KAZAKS 4.875 2044 UsD 4,875% 141,82 143,23 2,55 2,48 157,2 122,0 14.10.2044 1000 15,73
KAZAKS 6.5 2045 UsD 6,500% 164,66 165,97 2,86 2,80 191,1 153,0 21.07.2045 1500 15,11
Forte Bank

ALLIBK 14 2022 USD 14% 117,24 118,25 571 5,28 692,2 388,2 30.06.2022 75 1,66
Eastcomtrans

EASTCM 8.0 2022 uUsD 8,00% 95,80 97,61 10,06 9,15 771,6 783,7 22.04.2022 28 1,07
Bank LleHTpKpeaut

CCBNKZ Float perp uUsbD 7,483% 81,45 85,05 8,89 8,562 n/a

AT® baHk

ATFBP Float Perp uUsbD 9,25% 91,68 93,28 8,93 8,78 0,21
KasTpaHncrlras

KZTGKZ 4,375 2027 USD 4,375% 111,13 112,03 2,65 2,52 202,6 199,3 26.09.2027 706 6,07
Tenrusllesponn
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TENGIZ 4 2026 uUsD 4,00% 107,95 108,82 2,56 2,41 194,9 195,8 15.09.2026 1000 5,15
Nostrum Oil & Gas PLC
NOGLN 8 2022 uUsbD 8% 30,00 37,01 78,19 64,04 10 323,1 9429,2 25.07.2022 725 #N/A N/A
NOGLN 7 2025 uUsD 7% 20,01 30,03 56,85 41,70 4749,9 47525 16.02.2025 400 #N/A N/A
Ta6nuua 5. Kanengapb cobbITUM
HapopHbiii BaHk ®uHaHcoBble pe3ynbTaThl 3a 2 kBapTan 2020 roga 19-aBrycta 2020*
KasaxTenekom durHaHcoBble pesynbTaThl 3a 2 kBapTan 2020 roga 27-aBrycta 2020*
KasATtomlpom durHaHcoBble pesynbTaThl 3a 1 nonyrogue 2020 roga 27-asrycta 2020*
KasTpaHcOnn durHaHcoBble pe3ynbTathl 3a 2 kBaptan 2020 roga 31-aBrycrta 2020*

*Bloomberg (nporHosupyemas fata)
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Tab6nuua 6. MocneagHue

pasmelleHusa Hot u F'Ub

[Hen npowno ¢

OMUTEHT [oxoaHocTb INeT po noraweHus [arta pasmelueHus
pa3smelleHus
MuHucTepcTBO PrHAHCOB MUM156_0006 9,47% 11,33 13-aHB.-2020 203
MuHMcTepcTBO PrHAHCOB MUM240_0002 9,48% 14,32 20-aHB.-2020 196
MwuHucTepcTBo ®rHaHCOB MUM108_0012 9,51% 6,45 22-9HB.-2020 194
MuHMcTepcTBO PrHAHCOB MUM216_0001 9,50% 6,51 27-aHB.-2020 189
MuHucTepcTBO PrHAHCOB MUM120_0018 9,50% 7,43 29-aHB.-2020 187
MuHucTepcTBo PrHaHcoB MUM180_0014 9,51% 13,23 3-dbeBp.-2020 182
MuHMcTepcTBO PrHAHCOB MOMO060_0051 9,50% 2,41 5-cpeBp.-2020 180
MuHucTepcTBO PrHAHCOB MUM240_0004 9,50% 14,98 10-¢peBp.-2020 175
MuHucTepcTBo PrHaHcoB MUM108_0012 9,51% 6,39 12-deBp.-2020 173
MwuHucTepctBo ®rHaHCOB MUM240_0004 9,50% 14,96 17-¢peBp.-2020 168
MuHucTepctBo ®rHaHCOB MUM120 0018 9,50% 7,37 19-¢peBp.-2020 166
MwuHucTepcTBo ®rHaHCOB MUM?216_0001 9,50% 16,44 24-peBp.-2020 161
MuHucTepctBo ®rHaHCOB MOMO060_0051 9,65% 2,35 26-peBp.-2020 159
MuHucTepctBo ®rHaHCOB MUM108_0012 9,50% 6,33 4-mapT-2020 152
MwuHucTepcTBo ®rHaHCOB MOMO060_0051 12,00% 2,29 18-mapT-2020 138
MuHucTepctBo ®rHaHCOB MOMO060_0051 12,00% 2,27 27-mapT1-2020 129
MuHucTepctBo ®rHaHCOB MUM108_0013 9,01 31-mapT1-2020 125
MwuHucTepcTBo ®rHaHCOB MOMO060_0051 11,00% 2,24 8-anp.-2020 117
MuHucTepctBo ®rHaHCOB MUM300_0003 10,20% 19,88 13-anp.-2020 112
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MuHucTepctBo ®rHaHCOB MOMO060_0051 11,00% 2,22 15-anp.-2020 110
MwuHucTepcTBo ®rHaHCOB MUM?240 0004 10,30% 14,79 20-anp.-2020 105
MuHucTepcTBo PrHaHcoB MOMO060_0051 11,00% 2,20 22-anp.-2020 103
MuHucTepcTBo PrHaHcoB MUM180_0014 10,35% 3,00 24-anp.-2020 101
MwuHucTepctBo ®rHaHCOB MUM180 0012 10,44% 9,78 27-anp.-2020 98
MuHucTepcTBo PrHaHcoB MOMO060_0051 11,00% 2,18 29-anp.-2020 96
MuHucTepcTBo PrHaHcoB MKMO012_0148 10,79% 1,00 15-main-2020 80
MwuHucTepctBo ®rHaHCOB MUM132_0005 10,91% 2,99 20-man-2020 75
MuHucTepctBo ®rHaHCOB MKMO012_0148 10,78% 0,98 22-man-2020 73
MuHucTepcTBo PrHaHcoB MUM144_0001 10,97% 1,94 27-man-2020 68
MuHucTepcTBO PrHaHCOB MUM132_0005 10,98% 2,96 29-man-2020 66
MuHucTepcTBo PrHaHcoB MUM120_0018 10,76% 7,09 1-noHb-2020 63
MuHucTepcTBo PrHaHcoB MUM144_0001 10,89% 1,92 5-1oHB-2020 59
MuHucTepcTBo PrHaHCOB MUM132_0005 10,94% 2,93 10-uoHb-2020 54
MuHucTepcTBo PrHaHcoB MUM180_0012 10,82% 9,64 16-noHb-2020 48
MwuHucTepcTBo ®rHaHCOB MUM144 0001 10,82% 1,88 17-noHb-2020 47
MuHucTepcTBO ®rHaHCOB MUM144_0001 10,83% 1,86 26-moHb-2020 38
MuHucTepcTBo PrHaHcoB MUM120_0016 10,75% 4,91 29-moHb-2020 35
MwuHucTepcTBo ®rHaHCOB MUM144 0001 10,84% 1,84 1-nonb-2020 33
MuHucTepcTBO ®rHaHCOB MUM132_0005 10,79% 1,8 3-nonb-2020 31
MuHucTepcTBo PrHaHcoB MUM144_0001 10,84% 29 10-nonb-2020 24
MuHucTepcTBo PrHaHcoB MUM132_0005 10,80% 1,8 15-monb-2020 19
MuHMcTepcTBO PrHAHCOB MUM144_0001 10,53% 2,8 24-nonb-2020 10
MuHucTepcTBo PrHaHcoB MUM144_0001 10,53% 1,8 29-uonb-2020 5
MuHucTepcTBo PrHaHcoB MUM180_0012 10,52% 1,8 30-uonb-2020 4
MuHMcTepcTBO PrHAHCOB MUM180_0014 10,52% 9,5 30-uonb-2020 4
MwuHucTepctBo ®rHaHCOB MUM240 0004 10,52% 2,7 30-utonb-2020 4
HauuoHanbHbin BaHk PK NTK028_ 2654 9,57% 0,08 13-monb-2020 21
HaumnoHanbHbIn BaHk PK NTK091 2649 10,01% 0,25 10-ntoHBb-2020 54
HauunoHnanbHbIn BaHk PK NTK182_2653 10,41% 0,01 24-noHb-2020 40
HaumnoHnanbHbIn BaHk PK NTK028_2654 10,69% 0,01 17-noHb-2020 47

14




E>xegHeBHbIN 0030p HALYIK
17 aBrycta 2020 r. RESEARCH

MoarotoBneHo AO «Halyk Global Markets»

© 2020 AO «Halyk Finance» (nanee - HF), nouyepHsia opraHmsauma AO «HapoaHbiih 6aHk KasaxcraHa».

HacTtosiwasa ny6nnkaumsi HOCUT UCKIOUNTENBHO MHMOPMaLMOHHBIN XapakTep U He ABNSETCS NpennoXeHWeM WM MOMbITKON cOo CTOPOoHbl HF KynuTb, NpoAaTb UAW BCTYNWUTb B UHYIO
CAenKky B OTHOWEHUN KaKuX-nnbo UeHHbIX 6yMar n uHbIX GUHAHCOBbIX MHCTPYMEHTOB, Ha KOTOPbIE B HACTOsALWEN Nyb6ankaumMm MOXeT CoOAepXaTbCa CCblKa, NPefoCTaBUTb Kakne-nmbo
WHBECTULMOHHbIE PEKOMEHALMN N YCNYTU. YKa3aHHble NpeasioXXeHUss MoryT 6biTb HanpaB/ieHbl UCKIIOYUTENBHO B COOTBETCTBUM C TpeboBaHMAMMU NPUMEHMMOr0 3akoHoAaTeNbCTBa.
Hactoswasa nybnukaums ocHoBaHa Ha MHGOPMaUMM, KOTOPYIO Mbl CHMTAEM HAAEXHOW, O4HAKO Mbl HE yTBEpXAaeM, UYTO BCe NpuUBeAEeHHble CBeAeHUs abCoNMOTHO TOYHbI. [pu 3TOM,
oTMeuaeM, YTO npolsias AOXOAHOCTb He SIBISIeTCA rnokasaTesieM AOXOAHOCTUM MHBECTUUMI B 6yayweM. Mbl He HeceM OTBETCTBEHHOCTM 3a WCMOJ/b30BaHWe KIMeHTaMun MHGpopMaumm,
coaepikallelica B HacToswWwel nybnnmkaumm, a Takxke 3a cAesiku 1 onepauuu € LeHHbIMM 6ymaraMmm u MHbIMU OUHAHCOBLIMU UHCTPYMEHTaMM, YNOMUHAIOWMMUNCA B HEW. Mbl He 6epeM Ha
cebs 0653aTeNbCTBO perynsipHo o6HOBNATL MHMOPMaLMIO, KOTOpas COAEPXMUTCS B HacTosiwel nybnvkaumMm Uam UCnpaBfsiTb BO3MOXHble HeTouyHocTU. HF, ero addunmpoBaHHble n
AOJ/HKHOCTHbIE NMua, NapTHepbl U COTPYAHMKU, B TOM 4MCiie nvua, y4acTByloLWMe B NOAFOTOBKE M BbIMyCKe 3TOF0 MaTepuarna, oCTaBasioT 3a coboi npaBo y4yacTBOBaTb B cAesKaxX B
OTHOLUEHUWN YMOMMHAILWMXCA B HacTosiwel ny6nnkaumm LeHHbIX 6yMar M MHbIX (UHAHCOBbIX MHCTPYMEHTOB. TakXe OTMeyaeM, YTO Ha LeHHble 6ymarn U uHble PUHAHCOBble
WHCTPYMEHTbI, paccMaTpuBaeMble B HacTosiwen nybnmkaumMm nu HOMMHUPOBaHHbIE B MHOCTPAHHOW BaskoTe, MOTyT OKa3sblBaTb BANSIHME OOMeHHbIe KypcChbl BantoT. I3MeHeHne 06MeHHbIX
KYPCOB BasltoT MOXET BbI3BaTb CHWXXEHWE CTOMMOCTW MHBECTULUMI B YKa3aHHble akTuebl. CnefyeT UMeTb B BUAY, YTO MHBECTUPOBaHME B AMepUKaHCKMe Aeno3uTapHble pacriucku Takxke
noABEPXEHO PUCKY M3MeHeHUs 06MeHHOro Kypca BajtoT, a MHBECTMPOBaHWE B Ka3axCTaHCKMe UeHHble 6yMarn u mHble MHAHCOBblE MHCTPYMEHTbl MMEET 3HAuYMTeNbHbIW pUCK. B
yKasaHHOM CBSi3W, MHBECTOPbl A0 MPUHSATUS pelleHns 06 yyacTum B caenkax C LeHHbIMM 6yMaramMu U UHbIMK (DUHAHCOBbLIMW WMHCTPYMEHTaMW, paccMaTpuBaeMbiMW B HacTosLein
ny6nvkaumm, AOKHbI NPOBOAUTL COBCTBEHHOE MCCNeAO0BaHNe OTHOCUTENIbHO HAAEXHOCTU SMUTEHTOB AaHHbIX LeHHbIX 6yMar n MHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

HacToswasa nHdopmauusa He npegHasHayvyeHa Ans nybanyHOro pacnpocTpaHeHWs M He MOXeT 6biTb BOCNpou3BeaeHa, nepedaHa uam onybnuvkosaHa, LENNKOM WUaM No vactam, 6e3
npeaBapuTenbHOro NMcCbMeHHoro paspelenus AO «Halyk Finance».

© 2020, Bce npaBa 3aLlMLLEHbI.

AenapTaMeHT uccnefoBaHun E-mail
CraHucnas Yyes OvpekTop s.chuyev@halykfinance.kz
AcaH KypmaH6ekoB MakpoakoHOMMKa a.kurmanbekov@halykfinance.kz
OmuTtpuii LWenknH Makpo3aKkoHOMMKa d.sheikin@halykfinance.kz
XKaHcas KaHTaeBa JonroBble MHCTPYMEHTbI zh.kantayeva@halykfinance.kz
MaaunHa MeTepkyroBa [loneBble MHCTPYMEHTbI m.meterkulova@halykfinance.kz
Bnaancnas beHbepuH [Jonesble NHCTPYMEHTHI v.benberin@halykfinance.kz

Appec: Bloomberg

Halyk Finance HLFN

np. Abas, 109 «B», 5 atax Thomson Reuters

AO5A1B4, AnmaTbl, Pecnybnuka KasaxcraH Halyk Finance

Ten. +7 727 357 3177 Factset

www.halykfinance.kz Halyk Finance

Capital IQ

Halyk Finance

15


mailto:s.chuyev@halykfinance.kz
http://www.halykfin.kz/

