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KopoTko Ha TeKywWMih MOMEHT:
NHaeKcCbl npoao/KakT NageHne,

Tesla ctankuBaerca c
MeXAyHapoAHbIX pbIHKAaX;

nageHvem akumm wn npobnemMamm Ha

Poct npopax Target He crnacaet OT AaBfieHUA KOHKypeHUun u
TapudHbIX PUCKOB;

KazaxctaH ob6ewaetr OINEK KoMmneHcMpoBaTb MNepenpon3BoACTBO
HedTn B 6onee paHHUE CPOKMU;

Temn pocTa AenoBOW aKTUBHOCTM B KazaxcTaHe B peBpane ycKopuics
no 51.3.

BasnilOTHbIN PbIHOK:
JonnapoBblii nHaekc DXY cHu3uncsa Ha 0.9% go otmetkum B 105.7 n.;
Kypc USD/KZT ykpenuncs Ha 0.2% po 499.4.

HedTb npopomkaer cHuxxeHune Ha c¢poHe Tapudos
TpaMmna

LleHbl Ha HedTb NpogoKatoT CHMxeHne Ha 0.21%, gocturHys $71.0
3a bappenb, oTpaxas BnausHue peweHnin ONEK+ 1M 3KOHOMUYECKUX
mep CLUA. CrtpaHbl OMNEK+ npuHanu peweHue, yto aobblya byaer
yBennyeHa Ha 138 Tbic. 6/c, UTO ABNAETCS MNepBbiM yBeINYEHUEM C
2022 r. n nnaHupyeT HapacTUTb NPOM3BOACTBO C 138 Thic. 6/c go 2.2
MnH 6appenei B cyTkn k 2026 rogy. Tapudbl CLUA BCcTynunum B cuny
Ha uMmnopT 13 KaHaabl, Mekcnkn n Kutas, skatodas 10%-n Hanor Ha
KaHaZCKne sHepreTnyeckme npoayktbl. MUHUCTEPCTBO 3SHEPreTUKM
CLWA coobwwuno, 4yto 3amnacbl HedTn B CTpaTerMyeckoMm HedTAHOM
pesepBe (SPR) Ha 28 deBpans octaBanucb Ha ypoBHe 395.3 MNH
bappenen, 4TO 3HAUUTENbHO HWXXe YypoBHel A0 BbiBOAa HedTM B
paMKax NoUTUKKN agMUHUCTpaummn banaeHa. AMepMKaHCKUA MHCTUTYT
HedTn (API) oueHwn, 4yTto 3anacbl HedTn B CLUA cokpaTMnucb Ha
1.455 mnH 6appeneli 3a Hegento, 3aBeplwmBLUytocsa 28 deBpans, npu
0XXMaaeMoM cHmxeHnu Ha 300 Toic. 6appenei.
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doHaOBbLIE MHAEKCDI

B e e

S&P 500 CLUA 5778.2 -1.22% -1.76%
Dow Jones CLUA 42 521.0 -1.55% -0.05%
NASDAQ CLIA 18 285.2 -0.35% -5.31%
EMEA
Euro Stoxx 50 EBpo3oHa 5 387.3 -2.77% 10.04%
FTSE 100 BennkobputaHus 8 759.0 -1.27% 7.17%
CAC 40 dpaHumsa 8 047.9 -1.85% 9.04%
DAX [epMaHus 22 326.8 -3.54% 12.14%
IBEX 35 NcnaHusa 13 031.7 -2.55% 12.39%
FTSE MIB UTanusa 37 736.2 -3.41% 10.38%
Nikkei 225 AinoHua 37 331.2 0.58% -5.89%
Hang Seng [OHKOHI 22 941.8 1.65% 16.25%
Shanghai KuTtan 3324.2 0.32% -0.50%
Sensex NHaunsa 72 989.9 0.49% -6.13%
Singapore CuHranyp 3 890.8 0.32% 3.05%
Bovespa Bpa3unusa 122 799.1 -1.60% 2.09%
NIFTY 50 NHansa 22 186.4 0.47% -6.17%
Borsa Index Typums 9 898.0 -0.13% 0.69%
KASE KazaxctaH 5639.0 0.01% 1.09%
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Brent 71.0
Meab 9 343.0
LUnHk 2 810.5
3onoto 2917.9
Cepebpo 32.0
MpupopaHbiii ras 4.4
ANOMUHUNA 2 616.5

ToBapHbIA PbIHOK

-0.8% -2.7% -6.8% -4.8%
-0.8% -0.6% 2.7% 8.0%
-1.1% 0.0% 0.4% -5.6%
0.9% -1.1% 2.6% 11.2%
0.9% 0.8% -0.6% 10.6%
5.5% 4.2% 29.8% 19.7%
0.2% -0.8% -0.2% 2.5%
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MHpaekcbl npoao/mHKaloT nageHve

OcHoBHble  doHaoBble wuHAaekcbl CLUA  npoaeMOHCTpupoBanu
3HauUTENIbHOE CHMXXEHWE M3-3a BBeAEeHUs npe3maeHToM [JoHanbAoM
TpaMnom HoBbIX TapudoB Ha mMmnopT n3 KaHagbl, Mekcnkn n Kntas.
NHpoekc Dow Jones Industrial Average ynan Ha 1.6%. WHaekc S&P
500 cHu3unca Ha 1.2%, a Nasdaqg Composite notepsan 0.4% cBoe
ctommocTn. BBepeHne TapudoB Bbi3BaNO OMACEHUS OTHOCUTESTbHO
3aMensieHMs 3KOHOMMYECKOro pocTa W ycuaeHuss WUHOASLMOHHOro
pasneHus. Cnabble paHHble MNpoOM3BOACTBEHHOro cektopa CLUA
YCUINAN ONaceHuUsl YYacCTHMKOB pblHKa O cnage 3KOHOMWUYeCcKOoro
poCTa CTpaHbl. DTO NMPUBESIO K CHMXEHUIO AOXOAHOCTM obnuraumii m
nageHnio akuMin TEXHOSIOTMYECKMX KOMMaHuin. Ha reononmTuyeckomn
apeHe Kntah HaMeKkHy/ Ha BO3MOXHbl€ OTBETHble MEPbl B OTHOLUEHUM
CeNbCKOXO035MCTBEHHOM  npoaykumnm  CLUA.  YyacTHMKM  pbiHKaA
HaxoaaTCa B OXuaaHunm nybnvkaumm Kato4veBblX 3KOHOMUYECKUX
rnokasaTesier, cpeam KOTOopbIX MHAEKC AenoBOW akTuBHocTu (PMI) B
CLWIA. AdoxoaHocTb no 10-neTtHMM KasHadvenckmm obnuraumam CLUA
rnosbicuniacb 4o 4.24%.

Tesla crTankumBaerca C nageHMeM axKuvMmM wm
npo6seMaMmn Ha MeXXAYHAPOAHbIX PbIHKaX

AKUMM KoMNaHum Tesla cHu3mnUcb Ha 4.4%, nocne TOro Kak B
rnoHedeslbHUK nNpom3owsao nageHme Ha 2.8%. 3TO CBSA3aHO C
obbsBneHnem npesmgeHTa Tpamna o0 BBEAEHUN HOBbIX TapudoB, 4YTo
Bbi3BaSI0 pE3KYyl peakuuto Ha Yonn-ctput 1M YCUNUAO ornaceHus
OTHOCUTENIbHO TOPrOBbIX BOMH M WX BO3AEWCTBUS Ha rnobasbHble
Lerno4ykn noctaBok. Tesla cobupaer BCce CBOM aBTOMOOWIM AN
aMmepukaHckoro pbiHka B CLUA, oaHako okono 15% KOMMNOHEeHTOB A4
momenn Y, npogaBaemMoi B CLUA, noctynaeT n3a MeKCUKM, a TaKxe
HekoTopble AeTanu nocrtasnsTcs U3 KaHagbl. [MloMMMOo 3TOro,
KOMMNaHMSA CTOJSIKHYy/lacb C npobneMamMm Ha KUTAWCKOM pbiHKe. 1o
npeaBapuTenbHbIM AaHHbIM AcCcoumMaunm naccaXMnpcknx aBTomobunen
Kutas, npogaxu anektpomobunen Tesla B Kutae ynanu Ha 49.2% B
deBpane.
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Jinpepbl n aytcangepbl nHaekca S&P 500

Smurfit WestRock PLC -6.8%
International Paper Co -7.3%

KKR & Co Inc -9.2%

Best Buy Co Inc -13.3%

Albemarle Corp 3.2%

Walgreens Boots Alliance Inc 5.6%
Super Micro Computer Inc 8.5%
Enphase Energy Inc 9.4%

-14% -8% -2% 4% 10%

AoNroBown pblIHOK

_ i -“mm—

US Treasuries (10YR) 4.24% 4.24% 4.26% 4.54% 3.84%
US Treasuries (30YR) US$ 4.55% 4.54% 4.51% 4.79% 3.99%
UK Gilts (30YR) GBP 4.53% 4.56% 4.51% 4.56% 3.49%
Germany (10YR) EUR 2.50% 2.49% 2.46% 2.52% 1.94%
Kazakhstan (3YR) Uss 4.72% 4.77% 4.79% 4.94% 3.93%

BantoTHbIA PbIHOK

105.7 -0.9% -0.5% -3.0% -2.5%
USD/KZT 499.4 -0.2% 0.1% -4.4% -4.8%
USD/RUB 89.7 0.1% 3.9% -10.1% -21.0%
EUR/USD 1.1 1.3% 1.1% 2.7% 2.6%
GBP/USD 1.3 0.7% 1.0% 2.8% 2.2%
uUsbD/JPY 149.8 0.2% 0.5% -3.2% -4.7%
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> Poct npopax Target He cnacaer OT AaBneHuUSA
KOHKYpeHUUn U Tapu@PHbIX pUCKOB

Target npeacrtaBuiia OTYET 3a 4YETBEpPTbIM KBapTasj, npeB3onas
MPOrHO3bl aHa/IMTUKOB. POCT NpoAax B CerMeHTax O4eXAabl U TOBapoB
ANa AoMa noaaepxkan KBapTajibHble pe3ynbTaTbl, 04HAaKO B FOA40BOM
BbIPaXXEHMWN KJItOUYEBblE MOKasaTeNn CHU3UINCh: Bbipyyka COCTaBuIa
$30.9 mnpa (-3.1% r/r), pazBoagHeHHas NpubbINb Ha akUKMIO ynana Ha
19% po $2.41. OHNaH-NpoAaXun yBenmumnmcb Ha 8.7%.

HecmoTpa Ha  xopowme  KBapTasbHble pe3ynbTaTtbl, Target
CTaJIkuBaeTcs C psaaoM Bbi30BOB. KoMmnaHua cHoBa yctynuna Walmart
(WMT) no TeMnaM pocTa npoAax Kak B MarasmHax, Tak U B OHJIalH-
CerMeHTe, TOCKOJbKY KOHKYPEHT QaKTMBHO CHWXaeT UeHbl U
paclwmnpseT acCopTUMEHT MpoAyKTOB nuTaHusa. Komnanusa Target
npeaynpexaaeTt 0 HeraTMBHOM BJ/IMSIHUM HOBbIX MOLWIMH Ha KUTalckue
TOBapbl, 4YTO YyXe OTpa3uiocb Ha cnabbix npoaaxax B deBpane.
JononHuTenbHbIM (akTOpOM puUCKa CTano peleHne KOoMMNaHuu
OTKasaTbCA OT MpeaoCTaBfeHuss KBapTasibHbIX MPOrHO30B, 4TO
yBeIN4YMBaAET HeonpeaeeHHOCTb At MHBECTOPOB.

B uenom Target cTaskuBaeTcs C Cepbe3HbIMM BbiI30BaMM, BKOYas
cnabblii MoTpebuTenbCKMiA  CNpPoOC, KOHKYPEHTHOE [AaBfieHne Cco
cTopoHbl Walmart n HeratMBHoe BAUSHWE Tapu@oB. XOTS KOMMNaHUS
AEMOHCTPUPYET POCT OHMAMH-NPOAAX W MblTAaeTCs afanTUpPOBaTbCs K
N3MEHSIOLLMMCS PbIHOYHbLIM YCNOBUSIM, AAB/IEHNE Ha MapXy M OTKa3
OT KBapTas/ibHOro MPOrHO3MpPOBaHUSA CO34AKT PUCKU AN YYACTHUKOB
pblHKA.
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PbiHOYHas kanutanu3aumsa 10 KpynHenwwmx AvnHaMuka naMmeHeHus mHaekca S&P 500
ny6nanuyHbix komnauun CLWUA, mapa $ _
Konunuectso B o
ec (%)
S&P 500 -1.22% -70.7 100%
Apple — 3 544 Information Technology 0.0% 0.27 69 30.51%
| Financials -3.5% -29.47 73 14.31%
C Discretiona -0.99 - 61 9
vicrosort | 2 550 it o 100
Health Care -1.7% -10.19 50 10.40%
Communication Services -0.4% -2.23 22 9.57%
Nvidia - | 2 830 - '
Industrials -2.0% -9.56 78 8.28%
i Consumer Staples -1.8% -6.28 38 5.99%
Amazon | 2 160 Energy 0.9% 163 22 3.25%
1 Utilities -1.7% _2.44 31 2.43%
Alphabet (Google) | NN 2 094 Real Estate -1.2% 1.59 31 2.25%
_ Materials -1.4% -1.57 28 1.98%
Meta Platforms _ 1622
Berkshire Hathaway || 1 069
Broadcom Inc [ 882
Tesla Motors - 875
Eli Lilly & Co F 864
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KasaxcraH o6euwaer OMNEK koMneHcupoBaTb nepenponssBoacTBo HedTn B 60n1ee paHHUE CPOKU

KazaxcTaH HamMepeH paHblue CpoKa KOMMNEHCMPOBaTb Nepernpon3BoAcTBO HedTu € asHBaps 2024 r. B pamkax caenkm OMNEK+, coobwmna npecc-
cnyx6a MuHaHepro pecnybnunkun. «KazaxctaH npyMeT gasbHenwme Mepbl 415 BbIMOSHEHMS CBOMX 06543aTenbCTB, BKAKOYAsA NpeacTaBieHme
06HOB/IEHHOrO NNaHa KoMneHcaumn ¢ 6onbluen Harpyskorn Ha 6onee paHHME Mecsaubl Nepnoaa KOMNeHcaunm no nepenponsBeieHHbIM obbemMmaM C
sHBapsa 2024 r.», - roBopuTCcsa B coobueHmnn npecc-cnyx6bbl. B BeaomcTee 3aBepuau, 4to B deBpane KazaxcrtaH «npuHSan Bce Heobxoammble Mepbl
OJ1S1 BbIMONIHEHUS CBOMX 0653aTtenbCcTB». Ha BUpTyanbHON BCTpede, cocTtosBwencs 3 mapta 2025 r., MuHucTp aHepretukmn Anmacagam CaTkanves
noatesepans, 4to KasaxcraH «no-npexHemy NoJIHOCTbIO NMPUBEPXEH CBOUM 06a3aTenbCcTBaM no cornawenumio ONMEK+, BkatoYasa KOMMeHCaUMOHHbIN
MexXaHW3M», roBOpuUTCa B coobuieHnn. B cepeanHe aHBaps B MMH3HEPro coobliann, YTo KOMMEHCaUMOHHbIM nepuoa Ans nepenpousseneHHbiX
obbemMoB npoasieH A0 KoHua unioHs 2026 T.

NcTouHunk: NHTepdakc

TeMmn pocrta genoBoii akTMBHOCTU B KasaxcraHe B (peBpane yckopuscs o 51.3

NHpekc penoBon aktuBHoctn (MOA) B KasaxcrtaHe B despane 2025 r. cocrtasun 51.3 (npotmB 50.2 B aHBape), coobuwmna npecc-cnyxba
HaunoHanbHoOro 6aHka KasaxcraHa.

«B ¢deBpane 2025 r. genoBas akTUBHOCTb Y/y4llnnacb, cocTaBmB 51.3. POCT Ae/10BOI aKTUBHOCTM 6bi1 OTMEYEH B MPOM3BOACTBE U CEKTOPE YCNyT,
B KOTOPbIX WMHAEKC nepellen U3 oTpuuaTesibHOM B MONMIOXKMUTENbHY 30HY, cocTaBuB 54.0 u 50.6, cooTBeTCTBEHHO (B AHBape — 49.9 n 49.7)», -
NPUBOAMTCS KOMMEHTapWUIA AMpPeKTopa AenapTaMeHTa AeHEeXHO-KpeaAuTHoW nonntukn HaubaHka Pyctema Opa3sanuHa.

Mo paHHbIM HaubaHka, B Toproene AgesoBas akTMBHOCTb ocTanack 6e3 nameHeHus (51.6), a B cTpouTenbCTBe OTMeYaeTcs 3amMmeaneHuve ¢ 51 B sHBape
Ao 50.3. YxyaweHue OenoBoW aKTMBHOCTM 3aUKCUMPOBAHO TOSIbKO B ropHoAobbiBaloWel MPOMbILWIEHHOCTU, rAe fnokas3aTeslb OCTasiCid B 30He
CHMXeHus, coctaeBuB 48.5 (B aHBape — 49.8). NokasaTesb B NPOM3BOACTBE BbIPOC 3a CYET 3aMETHOro yBesnyeHns obbemMa HOBbIX 3aKa30B, HOBOW
NpoAYKUMU N YPOBHS 3aHATOCTU. UHAekc 6usHec-knuMata (MBK) B deBpane 2025 r. npoaeMoOHCTpupoBan CHmxeHue ¢ 12.8 ao 9.4. OueHku un
Tekywmx, n 6yaywmx ycnoBuin BeaeHns busHeca Tak xe yxyawunancoe. MHAMKaTop «4acoB» buaHec-umnkna ocranca B obnactn pocra. o oueHkam
NpeanpusaTUii OTMEeYEHO YBeSIMYEHNE TEMMNOB poCTa Crpoca B SKOHOMUKE, NPWU 3TOM B CTPOUTENLCTBE NPOAO/IKUIOCL 3aMeaneHne. HanbonbLwmin poct
6bl1 OTMeYeH B NpOU3BOACTBE.

«PecnoHaeHTbl cnabo NoNoOXUTENbHO OTMETUAN U3MEHEHME MHPPACTPYKTYPbI, MPU 3TOM OCTasibHblie hakTopbl (BOMPOCH! 3aWmTbl 6bUu3Heca, Hanoroeas
Harpyska, n Aoctyn K dmHaHcaM/KpeamTam) OLEeHUIN HEeraTMBHO, 0COH6EHHO yXyALUMnacb OLeHKa HasloroBoM Harpy3KmM n BONpoCoB 3aLuTbl busHeca»
- roBopuTcs B coobuieHnmn HauybaHka.

NcTtouHnk: NHTepdakc

HALYK

RESEARCH



E>xeaHEeBHbIN 0630p
5 mapta 2025 .

Ta6bnuua 1. AMHaMuka naMmeHeHums BantoT ctpaH CHIC pa3zBMBaloOwWMXCA U pa3BUTbIX CTPaH

BantoTHas napa

BbasoBas UHdbnaumna* UHdbnauma*
("HHeKC) CTpaHa craswe 2023 2024 Kypc -“ YTD

USD/KZT KasaxcraH 15.25% 14.8% 8.7% 499.4 -0.2% 0.1% -4.4% -4.8%
USD/RUB Poccus 21.00% 6.0% 8.5% 89.7 0.1% 3.9% -10.1% -21.0%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.8 0.0% -0.3% -1.8% -1.0%
USD/KGS KbiprbisctaH 9.00% 8.0% 6.3% 87.4 0.0% 0.1% 0.1% 0.6%
USD/TJIS Tap>xukmcrTaH 8.75% 3.8% 3.6% 10.9 0.2% -0.1% -0.1% 0.0%
usb/uzs Y36ekucraH 13.50% 8.8% 9.8% 12 899 0.0% 0.0% -0.6% 0.0%
USD/UAH YkpauHa 14.50% 13.4% 6.5% 41.5 -0.2% -0.3% -0.7% -1.2%
PasBuBatoLwinecs cTpaHsbl
USD/CNY Kuraii 4.35% 0.2% 0.3% 7.3 -0.3% 0.2% 0.3% -0.5%
USD/BRL Bpasunus 13.25% 4.6% 4.4% 5.9 1.2% 1.9% 1.3% -4.7%
USD/INR NHaunsa 6.25% 5.7% 4.9% 87.3 0.0% 0.1% 0.1% 1.9%
USD/ZAR IOAP 7.50% 5.9% 4.4% 18.5 -0.6% 0.4% -1.4% -1.9%
USD/TRY Typums 45.00% 53.4% 60.0% 36.4 0.0% 0.0% 1.4% 3.1%
Pa3BuTbIE CTpaHHbI
DXY CLUA 4.50% 4.1% 3.0% 105.7 -0.9% -0.5% -1.9% -2.5%
USD/CAD KaHapa 3.00% 3.9% 2.4% 1.4 -0.6% 0.6% -0.2% 0.1%
GBP/USD Benuko6putaHus 4.50% 7.4% 2.5% 1.3 0.7% 1.0% 2.8% 2.2%
USD/CHF LBeiinapus 0.50% 2.2% 1.1% 0.9 -0.8% -0.4% -2.3% -2.0%
UsD/JPY AinoHus 0.50% 3.3% 2.7% 149.8 0.2% 0.5% -3.2% -4.7%
USD/KRW lO>kHas Kopes 2.75% 3.6% 2.3% 1 459.0 -0.1% 2.0% 0.3% -0.9%

Ucrtounuk: Bloomberg. *nokasatesb TeMnoB MHGASUNU B CPEAHEM 38 104
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NASDAQ

Dow Jones

—S&P 500

21 000

19 000

17 000

15 000

- Gz dew

L GZ gHB

L $Z BOH

L pZ HOD

L $Z voin

- bz vew

L pz dew

13 000

47 000 -

44 000 -

41 000 -

38 000 -
35 000

6 500 +

6 000 -

5500 A

5000 A

4 500

L $Z aHB

Gz dew

Gz gHB

2 BOH

2 HoD

7 Uoin

vz yew

pz dew

{7 aHB

Euro Stoxx 50

5600 -
5300 -
5000 -
4 700 -~
4 400 -
4 100

Shanghai

3 700 -

KASE

3400 -

3100 -

2 800 -

2 500

6 000 +

5500 A

5000 -

4 500 -

4 000

Gz dew

GZ 9HE

$Z BOH

7 HD

$Z Uoin

¢ yen

pz den

YT aHB

Gz dew

GZ 9HB

¢ BOH

T HD

HZ Uoin

b vew

Hz dew

z aHB

Gz dew

GZ 9HE

2 BOH

$Z H3D

z voin

T vew

pz den

7 aHB

3onoTo ($/Tponckas yHuus)

Meab ($/TOHHA)

3 050 A

2 750 -

2 450 A

2 150 -

1850

%

-y

Brent ($/6appensb)

11 000

10 000

9 000

8 000

7 000

100 -

90 -

80 -

70 -

60

Gz dew

GZ 9HE

¢ BOH

$Z H3D

7 Uoin

vz yew

pz dew

T aHB

- gz dew

L GZ gHB

L $Z BOH

Z HoD

Z uoin

- bz vew

L pz dew

2 9HE

gz dew

GZ 9HB

{7 BOH

pz HoD

pz roim

vz yew

pz dew

$Z aHB

@HALYK
RESEARCH



DXY

- Gz dew - Gz dew - Gz dew

113 -
110 A
107 -
104 A
101 ~

USDRUB

125 +
115 -
105 -
95 -
85 A

——USDKZT

550 -
525 A
500 -
475 -
450 -

E>xeaHEeBHbIN 0630p

5 mapta 2025 .

L Gz aHB - GC gHE - GC gHE
L $¢ BOH - ¢ BOH L ¢ BOH
> >
L g HOD e - ¥Z HaD _Dln - #T HaD
a [a)
v %)
L pz o > - ¢ Lroin D L 4z voin
L $Z new - ¢ yuew L $C Yew
L pz dew - b dew - bz dew
$Z aHB —_— ¥C 8HE —_— ¥ aHE
o o o o o
& SR B
- gz dew - gz dew - Gz dew
L GZ 9HB L GZ 9HB - GC gHE
L $Z BOH L {7 BOH - ¥¢ BOH
[a) -
L ¢ HOD % L ¢ HOD an - ¥¢ H3O
o (@]
m 0
L g voin 0] - g voin ) - ¢ uoin
- b ven - b vew - ¥C uew
L pz dew L 4z dew - e dew
¥ aH —— ¢ aHE —— ¢ aHB
0 © N © ¥ O D B
m M N N O n wn wn <
~— ~—i L i ~—
- Gz dew - Gz dew - Gz dew
L GZ 9HE L GZ 9HB L GZ g9HB
L ¢ BOH L 7 BOH L ¢ BOH
3 =
L %2} L L
T HD 9 g HOD 5 2 HOD
[ a
-] 9]
Lz uoin w L uoin ) L pz uoin
- P ven - b ven - v ven
Lz dew Lz dew Lz dew
P aHE " T T ¥ aHE — ¥ aHE
9 0 o L0 o yaoN e 9
— i ~— i

@HALYK
RESEARCH



E>xeaHEeBHbIN 0630p

5 mapta 2025 .

AoX0AHOCTb rocyAapCcTBeHHbIX LeHHbiX 6ymar CLUA

USGG3M Index. ... ===USGG5YR Index ____====USGG10YR Index _____________________.

USGG30YR Index

L gz0z-29d

L GZ0¢C-9HE

L 20T

- $Z0Z-BOH

- £20Z-DI0

- 20¢-H3D

- $z0z-1ge

- bz0z-Uoim

- {Z0¢-HOIn

- vc0cC-ven

L pz0oz-due

L pzoz-denw

- ¥20Z-99¢0

- $20¢C-9HB

- £20Z-YaY

L €£€20¢-80H

L €20c-bio

- £20C-HD

] - -

o}

LN

<

™

€¢0c¢-1ge
~

xiagorod o/, ‘ardoHToxolf

AvHaMuKa AOXOAHOCTU CyBepeHHbix o6auraymm PK

- Ka3axcTaH'25

KasaxctaH'45

e Ka3axcTaH'44

L gzoz-dew

- GZ0Z-890

L GC0¢C-9HB

L pzog-orT

- $20C-BOH

- bZ0gT-10

- bZ0g-HD

- pz0z-lge

- 20¢-uoin

- 20¢C-HOoin

- ¥e0cg-ven

L yzocz-due

L pzocz-denw

- z0z-99¢

- $20¢C-9HBE

odoy& Ll

- £20T-BOH

L €20¢-Lio

- €£202-H9

€coc-1ae

A S e T e T R

©
Xi19901704 o/

N

<

™M
‘q1>0HboXxoY

o~

10

@HALYK
RESEARCH



E>xeaHeBHbIX 0630p
5 mapta 2025 .

Ta6bnuuya 2. UHdpopMaLuma NO Ka3axCTaHCKUM eBpoo6anraumam
LieHa JoxoaHocTb Cnpea O6bem bymar B

Bbinyck BanioTta KynoH [aTta noraweHus obpalueHun,

[opaunsa

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

Pecnyb6nuka KaszaxcraH

KAZAKS 5 1/8 07/21/25 usbD 5.13 99.85 100.23 5.49 4.47 65.28 67.76 21.07.2025 2 500
KAZAKS 0.6 09/30/26 EUR 0.60 96.21 96.90 3.11 2.64 71.51 77.19 30.09.2026 500
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 21.14 21.14 186.74 1710.08 15.09.2027 10 000
KAZAKS 2 3/8 11/09/28 EUR 2.38 97.30 97.30 3.16 3.16 99.78 110.32 09.11.2028 525
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.36 18.36 287.01  1425.22 11.09.2030 10 000
KAZAKS 1 1/2 09/30/34 EUR 1.50 85.40 86.20 3.30 3.20 92.12 86.40 30.09.2034 650
KAZAKS 4.714 04/09/35 uUsD 4.71 97.16 97.64 5.08 5.01 120.60 80.84 09.04.2035 1 500
KAZAKS 4 7/8 10/14/44 uUsD 4.88 92.72 93.53 5.49 5.41 154.19 91.37 14.10.2044 1 000
KAZAKS 6 1/2 07/21/45 uUsD 6.50 109.80 110.58 5.68 5.62 175.12 110.58 21.07.2045 1500
HK KasMyHairlras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 98.34 98.93 5.75 5.62 189.85 163.52 24.04.2030 1250
KZOKZ 3 1/2 04/14/33 uUsD 3.50 84.31 85.43 5.97 5.78 205.90 169.87 14.04.2033 750
KZOKZ 5 3/4 04/19/47 uUsD 5.75 87.82 88.79 6.82 6.73 289.51 223.80 19.04.2047 1250
KZOKZ 6 3/8 10/24/48 uUsD 6.38 94.46 95.22 6.85 6.78 294.62 228.28 24.10.2048 1 500
KZOKZ 4 3/4 04/19/27 uUsD 4.75 98.86 99.75 5.32 4.87 123.11 109.19 19.04.2027 250
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 93.88 94.61 5.96 5.46 178.25 167.97 28.10.2026 500
KasTpaHclras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 95.97 96.88 6.10 5.70 206.41 189.97 26.09.2027 706
BaHk Pa3zButua KasaxcraHa
DBKAZ 5 3/4 05/12/25 uUsD 5.75 99.48 100.13 8.44 4.95 234.68 238.19 12.05.2025 325
DBKAZ 6 03/23/26 uUsD 6.00 99.56 100.66 6.44 5.34 182.82 182.12 23.03.2026 107
DBKAZ 5 1/2 04/15/27 uUsD 5.50 100.44 100.82 5.27 5.08 130.79 117.09 15.04.2027 500
DBKAZ 5 1/4 10/23/29 UsD 5.25 99.35 99.75 5.41 5.31 157.36 132.66 23.10.2029 500
DBKAZ 2.95 05/06/31 uUsD 2.95 86.06 86.81 5.66 5.50 178.91 148.07 06.05.2031 255
TeHrusllleBpoin
TENGIZ 4 08/15/26 uUsD 2.63 98.20 98.98 6.79 4.95 155.22 159.73 15.08.2025 500
TENGIZ 3 1/4 08/15/30 uUsD 4.00 97.48 98.21 6.21 5.57 186.11 183.28 15.08.2026 1000
TENGIZ 2 5/8 08/15/25 uUsD 3.25 86.52 87.31 6.21 6.02 232.63 204.86 15.08.2030 750
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 92.43 93.21 6.14 6.01 221.75 179.15 15.12.2033 10
BLSINV 5 12/15/33 uUsD 5.00 92.43 93.09 6.14 6.03 222.72 180.08 15.12.2033 70
BLSINV 5 12/15/33 uUsD 5.00 92.43 93.01 6.14 6.05 223.38 180.73 15.12.2033 165
Freedom Finance SPC Ltd

HALYK
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1.52
1.86
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6.72
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0.98
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FRHC 5 1/2 10/21/26

FRHC Fractional SPC Ltd
FRHCFR 0 02/26/54
FinTechLab MFO LLP

FTLMFO 11 01/19/26

M®O TOO OHnaHKas®uHaHC
MOOKF 10 03/18/27

M®O TOO ®puaom ®uHaHc Kpeaur
FRFINC 6 12/21/26

TOO Mo6unbHbIN Mup
MOBMIR 6 09/30/26

AO doprte BaHk

FORTEB 7 3/4 02/04/30

usbD

usD

usbD

usD

usD

usbD

usbD

5.50 98.42

0.00 12.72

11.00 104.25

10.00 85.41

6.00 100.39

6.00 97.54

7.75 99.05

99.23

13.69

104.69

86.41

100.84

98.33

99.80

6.54

7.38

5.94

18.68

5.76

7.69

7.99

6.00 233.45 223.77

7.11 346.76 259.60

5.44 156.28 162.15

18.03 1450.32 1506.26

5.50 172.25 161.21

7.14 347.19 338.39

7.80 409.93 385.18

21.10.2026

26.02.2054

19.01.2026

18.03.2027

21.12.2026

30.09.2026

04.02.2030

66 1.50

26 27.02

7 0.82

50 1.79

100 1.66

25 1.43

400 3.99

KpuBasa poxoaHoctu Nl b

18%
17%
16%
15%

14% ’ ..... o
13% *-

12%
11%
10%
9%
8%
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Ta6bnuua 3. MHdpopMmauma no yzbekckum espoobanraymam

Pecny6nunka Y36ekncraH
UZBEK 5.375 02/20/2029
UZBEK 3.700 11/25/2030
HB Pecny6nunkm Y36ekucraH
NBUZB 4.85 10/21/2025
Nnoteka baHk

IPTBZU 5.5 11/19/2025
HaBou MaiiHuUHIr

NAVOIM 6.7 10/17/2028
NAVOIM 6.95 10/17/2031
Uzauto Motors Al
UZAMTS 4.85 05/04/26
AK Arpo6aHk

AGROBK 9.25 10/02/29

usD
usbD

usbD

usD

usD
usbD

usbD

usD

5.38%
3.70%

4.85%

5.50%

6.70%
6.95%

4.85%

9.25%

LleHa
Mokynka [pogaxa
95.61 96.38
85.39 86.14
98.80 99.42
99.11 99.47
101.08 101.33
100.41 100.59
96.94 97.77
104.52 104.79

Ta6bnuua 4. UHdpopMmaLuma No NnpoumMMm espoobaumraumsam

Bbinyck BanroTa KynoH

SEASPAN CORP

CYDSA SAB DE CV

BUKIT MAKMUR MANDIRI UTA
IOCHPE-MAX/MAX WHEELS MX
ADECOAGRO SA

usb
usD
usD
usD
usD

5.50%
6.25%
7.75%
5.00%
6.00%

92.0
98.3
99.8
94.7
98.2

LleHa

lMpoaaxa

94.2
99.2
100.3
95.6
99.0

JoxoaHOCTb
Mokynka Mpoaaxa
7.68 7.06
6.97 6.60
7.98 3.78
6.87 6.55
6.77 6.42

JoxonHoCTb
Mokynka lMpoaaxa
6.65 6.42
6.82 6.65
6.81 5.78
6.79 6.27
6.36 6.28
6.87 6.84
7.64 6.86
8.05 7.98

Cnpen
Z-Sprd G-Sprd
277.06 254.59
296.12 267.28
203.57 206.71
257.25 261.09
252.27 231.12
307.92 275.70
330.63 327.48
427.83 403.84

Cnpeng
Z-Sprd OAS-Sprd
472.63 368.55
40.95 29.85
10.46 3.78
212.32 186.93
45.54 33.53

20.02.2029
25.11.2030

21.10.2025

19.11.2025

19.11.2028
19.11.2031

05.04.2026

10.02.2029

[aTta
rnoratiueHums

01.08.2029
04.10.2027
10.02.2026
07.05.2028
21.09.2027

500
555

300

300

500
500

300

400

O6bem bymar B
obpalueHumn
MJTH.

750
181
212
400
416

3.49
4.93

0.60

0.67

3.10
5.10

1.09

3.57

3.80
2.29
0.08
2.83
2.26

Data 06bem bymar B iopaLys
norawleHms (obpalieHum, MaH pau
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Ta6bnuua 5. NocneaHue pasmewenun r'lUb

Adarta

OMUTEHT Tukep AloxoaHOCTb JleT no noraweHusa* T
LleHHble 6yMmarn MuHucrepcrtBa ®MHaHCOB
MuHucTepcteo ®rHaHCoOB MUM180_0009 14.35% 3.80 25.¢eB.2025
MuHucTepcteo ®rHaHcoB MUM120_0020 14.10% 10.00 25.¢eB.2025
MuHucTepcTBo ®MHAHCOB MUMO084_0019 14.45% 6.00 25.¢heB.2025
MuHucTepctBo ®rHaHcoB MKM012_0160 13.97% 0.95 25.¢0eB.2025
MuHucTepcteo ®rHaHCoOB MUM180_0016 14.10% 11.90 21.¢eB.2025
MuHucTepcteo ®rHaHcoB MUM132_0007 14.10% 7.40 21.¢eB.2025
MuHucTepcTBo ®MHAHCOB MKM012_0160 13.90% 0.95 21.¢eB.2025
MuHuctepcteo ®rHaHcoB MUM180_0007 14.04% 2.60 18.¢eB.2025
MuHuctepcTso ®rMHaHcoB MUM180_0011 14.15% 4.50 18.¢eB.2025
MuHucTepcteo ®rHaHcoB MUM216_0002 14.02% 12.00 18.¢eB.2025
MuHucTepcTBo ®MHAHCOB MUMO096_0012 14.15% 4.50 11.¢eB.2025
MuHucTepcteo ®rHaHcoB MKM012_0160 13.75% 1.00 4.¢eB.2025
MuHuctepcTso ®rMHaHcoB MUM096_0011 14.00% 3.70 4.¢eB.2025
MuHuctepcTeo ®rHaHCOB MUM132_0007 13.95% 7.50 30.aHB.2025
MuHucTepcTBo ®MHAHCOB MUMO096_0011 13.98% 3.70 30.49HB.2025
MuHucTepcteo ®rHaHcoB MUM144_0009 13.92% 8.60 28.4aHB.2025
MuHuctepcTso ®rHaHcoB MUMO096_0012 13.77% 4.50 21.aHB.2025
MuHucTepcTBo ®rHaHCOB MUMO096_0011 13.69% 3.80 14.9HB.2025
MuHucTepctso ®rMHaHCcoB MUM132_0007 13.68% 7.50 14.9aHB.2025
MuHucTepcteo ®nHaHcoB MUM216_0002 13.60% 12.10 8.4aHB.2025
MuHuctepcTso ®rHaHcoB MUM180_0004 13.73% 1.60 8.4HB.2025
MuHucTepcteo ®rHaHcoB MUM300_0001 13.17% 14.10 26.H04.2024
MuHucTepctso ®rHaHcoB MUM300_0002 13.30% 14.70 19.H09.2024
MuHucTepcteo ®rHaHcoB MOMO060_0052 12.50% 1.70 12.H05.2024

UctouHuk: KASE. *neT [0 noraleHns C MOMEHTa pa3MeLeHms
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Ta6bnuua 6. lons Bnageunsa Hot HBK Hepe3unaeHTaMu, MapAa TeHre

Bcero B

Oons BnapeHnsa Hot HBK Hepe3snaeHTaMm

Adara Pe3npeHTbl
07.02.2025 420.1
31.01.2025 379.8
24.01.2025 379.8
17.01.2025 379.8
10.01.2025 379.8
31.12.2024 354.9
27.12.2024 354.9
20.12.2024 354.9
13.12.2024 354.9
06.12.2024 395.1
29.11.2024 395.1
22.11.2024 395.1
15.11.2024 395.1
08.11.2024 382.0
01.11.2024 382.0
24.10.2024 371.9
18.10.2024 119.3
11.10.2024 440.1
04.10.2024 442.6
27.09.2024 444 .9
20.09.2024 444 .4
13.09.2024 449.2
06.09.2024 451.2
29.08.2024 451.1
23.08.2024 450.6
16.08.2024 475.0
09.08.2024 470.9
02.08.2024 460.1
26.07.2024 453.9
19.07.2024 405.0
12.07.2024 396.7
05.07.2024 385.0
28.06.2024 384.2
21.06.2024 415.3
14.06.2024 406.4
07.06.2024 385.3
31.05.2024 408.5
24.05.2024 402.1

Hepe3suaeHTbl

85.5
125.8
125.8
125.8
125.8
104.3
104.3
104.3
104.3
110.2
110.2
110.2
110.2
123.3
123.3
133.4
386.0

65.2

62.7

60.4

60.9

56.2

54.2

54.2

54.8

30.4

34.5

45.3

51.5

0.0
8.3

20.0

20.8

14.0

22.9

44.0

20.8

5.8

06

505.7
505.7
505.7
505.7
505.7
459.2
459.2
459.2
459.2
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.4
505.4
505.4
505.4
505.4
505.4
505.4
505.4
405.0
405.0
405.0
405.0
429.3
429.3
429.3
429.3
408.0

Pe3sunaeHTbl

83.1%
75.1%
75.1%
75.1%
75.1%
77.3%
77.3%
77.3%
77.3%
78.2%
78.2%
78.2%
78.2%
75.6%
75.6%
75.6%
75.6%
87.1%
87.6%
88.0%
87.9%
88.9%
89.3%
89.3%
89.2%
94.0%
93.2%
91.1%
89.8%
100.0%
98.0%
95.1%
94.9%
96.7%
94.7%
89.8%
95.2%
98.6%

HepesunaeHTbl

16.9%
24.9%
24.9%
24.9%
24.9%
22.7%
22.7%
22.7%
22.7%
21.8%
21.8%
21.8%
21.8%
24.4%
24.4%
24.4%
24.4%
12.9%
12.4%
12.4%
12.1%
11.1%
10.7%
10.7%
10.8%
6.0%
6.8%
9.0%
10.2%
0.0%
2.1%
5.0%
5.1%
3.3%
5.3%
10.2%
4.9%
1.4%

U3MmeHeHune (Hepe3npaeHTbl)

(40.3)
0.0
0.0
0.0

21.5
0.0
0.0
0.0

(5.9)

0.0
0.0
(13.1)
0.0
(10.1)
(252.6)
320.8
2.5
2.3
(0.5)
4.8
2.0
0.0
0.5
(24.4)
4.1
10.7
6.3
(51.5)

11.8
0.8
(6.8)
8.9
21.1
(23.2)
(15.0)
46.7

UcTouHuk: HaumoHanbHbiii baHk PK
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AO5A1B4, AnmaTbl, Pecnybnunka KasaxcraH
Ten. +7 727 3394377

www.halykfinance

E-mail
dti@halykfinance.kz
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06 orp: OTBETCT! ™

Hactosiwas ny6nunkaums HoCUT NCKNTIOYNTENBHO
MHMOPMaLIMOHHbIV XapakKTep U He ABASETCS NPeAnoXeHUeM unu
nonbITKoM co ctopoHbl AO «Halyk Finance» kynutb. npoaatb unn
BCTYMUTb B WHYIO CAENKY B OTHOWEHWUM KakKux-nmbo LeHHbIX
6ymar M WHbIX (UHAHCOBbIX WMHCTPYMEHTOB. Ha KOTOpble B
HacTosiwei  ny6nmkauum — MOXET  COAepXaTbCs  CCbinka.
npeaocTaBnUTb Kakme-nnbo MHBECTULIMOHHbIE PeKOMeHAaunn unu
ycnyru. YkasaHHble MpeasioXeHus MoryT 6biTb HamnpaefieHbl
VCKJIIOYNTENBHO B COOTBETCTBUM C TPe6OBaHWMSMU NMPUMEHUMOrO
3akoHoaaTenbcTBa. Hactoswas nybnukaumMs OCHOBaHa Ha
MHGOPMaLMK. KOTOPYIO Mbl CUMTAEM HAAEXHOW. OfHaKO Mbl He
yTBEpXAaeM. 4YTO BCe TMpuBeAeHHble CBeAeHUst abcontoTHO
TOYHbl. lpM 3TOM. OTMeyaeM. 4YTO Mpownas AOXOAHOCTb He
SAABNSIETCA NokasaTeneM AOXOAHOCTU MHBECTULUMI B ByaylueM. Mbl
He HeceM OTBETCTBEHHOCTW 3@ WCMOMb30BaHWE KMeHTaMu
MH@OpMauun. copepxalwencs B HacToswein nybnvkaumu. a
Takxke 3a CAeNKM M onepauuu C LeHHbIMW Bymaramm M UHbIMK
(UHAHCOBBIMU MHCTPYMEHTaMU. YNOMUHAOWNMUCS B HEW. Mbl He
6epem Ha ceba o06s3aTenbCcTBO  perynsipHo  06HOBAATb
MHbOPMaLMIO. KOTOpasi COAEPXUTCS B HacToswwein nybnukauuu
WAW  UCMpaBnsTb  BO3MOXHble  HeToyHocTn. HF.  ero
addunupoBaHHble U JO/MKHOCTHblE AMua. MNapTHepbl U
COTPYAHMKM. B TOM YMC/le nua. yvyacTBylolme B NOArOTOBKE U
BbiMyCKe 3TOro MaTepuana. OCTaBAsSOT 3a coboit npasBo
yyacTBoBaTb B CAe/Kax B OTHOLIEHWM YMOMUHAWUXCS B
HacTosawen nybnmkaumMm LeHHbIX 6yMar u MHbIX UHAHCOBbIX
VNHCTPYMeHTOB. Takxe OTMeyaeM. 4To Ha LieHHble ByMarn u uHble
(UHAHCOBbIE WHCTPYMEHTbl. paccMaTpuBaeMble B HacTosiLien
ny6amMKauuM 1 HOMMHUPOBaHHbIE B MHOCTPaHHOW BantoTe. MOryT
oKasblBaTb BAUSIHUE O6MeHHble Kypcbl BanoT. M3MeHeHue
06MEeHHbIX KYpCOB BasllOT MOXET Bbl3BaTb CHUXXEHWE CTOMMOCTU
WHBECTULMI B yKasaHHble akTuBbl. CneayeT UMeTb B BUAY. 4TO
MHBECTMpPOBaHWe B AMepuKaHCKue AenosuTapHble pacrnucku
TakXXe MoABEPXEHO PUCKY U3MeHeHUst 0BMEeHHOro Kypca BastoT.
a MHBEeCTMpOBaHWe B KasaxCTaHCKWe LeHHble 6yMarn u uHble
(UHAHCOBbIE WHCTPYMEHTbl UMeeT 3HauuTesbHbld puck. B
yKa3aHHO CBA3M. MHBECTOPbI A0 NPUHSATUS pelueHns o6 yyactum
B cAefkax C UeHHbIMM 6ymMaraMm W WHbIMK (UHAHCOBLIMU
VMHCTPYMEHTaMW. paccMaTpMBaeMbIMU B HacTosLen nybankaumm.
AOSXHBI MPOBOAUTL COGCTBEHHOE WCCNeAoBaHWe OTHOCUTENbHO
HafEXHOCTU 3SMUTEHTOB AaHHbIX LeEHHbIX 6yMar W UHbIX
PUHAHCOBbLIX UHCTPYMEHTOB.

Hactosiwas uHdopmaums He npeaHas’HayeHa Ans Ny6nnyHoro
pacnpocTpaHeHWs U He MOXeT 6blTb BOCMpou3BeAeHa. nepeaaHa
wnn  onybnvkoBaHa.  LEAMKOM  MAM Mo YacTam.  6e3
npeABapuUTENbHOrO  MUCbMEHHOro paspewenns AO  «Halyk
Finance».


http://www.halykfin.kz/

