HALYK

RESEARCH

E>xeaqHeBHbIN 0630p

NHaeKCbl He BEepAT OTCpPpOoYKaM




E>xeaHEeBHbIN 0630p
7 mapTta 2025 .

doHaOBbLIE MHAEKCDI

B e e

KopoTko Ha TeKywWMih MOMEHT:

NHAeKcbl He BEPST OTCPOYKaM;

Broadcom npeB3owwsia NporHo3bl N0 BbIpyykKe 1 Npubbiin;

S&P 500 CLUA 5 738.5 -1.78% -2.43%
BP-Azerbaijan: Tekywme o6beMbl TpaH3UTa Ka3axCTaHCKON HedpTn no Dow Jones CLUA 42 579.1 -0.99% 0.08%
BT/ He BAnaAtoT Ha KadecTtBo HedTn Azeri Light; NASDAQ CLUA 18 069.3 -2.61% -6.43%

O noBbiweHnn 6a3oBon cTtaBkm A0 16.5%

Euro Stoxx 50 EBpo3oHa 5 520.5 0.57% 12.76%
B v . FTSE 100 BennkobputaHus 8 682.8 -0.83% 6.24%
ANNIOTHBIN PbIHOK: CAC 40 ®paHums 8 197.7 0.29% 11.07%
JonnapoBbit nHaekc DXY cHu3unca Ha 0.2% pno otmetkn B 104.1 n.; DAX repMaHus 23 419.5 1.47% 17.63%
IBEX 35 WUcnamus 13 234.2 0.15% 14.14%
Kypc USD/KZT coxpaHuncs Ha otmeTke 496.5. E=ETiiE p— Eep— LT TSIV
HedTb napaer: Tapngbl, M36bITOK NpeanoXxeHns u
NMaHUKa pblIHKOB Nikkei 225 SAnoHus 37 704.9 -2.08% -7.45%
LeHbl Ha HedTb [AEMOHCTPUPYIOT He3HauWTenbHble u3MeHeHuss B Hang Seng [ OHKOHr 24 369.7 0.64% 22.26%
NATHULY, OAHAKO MO WTOraM HeAeNnu roTOBATCS K Haubonbliemy Shanghai Kutaii 3381.1 0.01% 0.88%
CHWKEHUIO C OKTS6psi, MOCKOAbKY HEeonpeaeneHHoCTb BOKPYr Sensex NHans 74 340.1 -0.19% -5.05%
TapudHor nonntmkn CLUA Bbi3biBAeT OnaceHUss OTHOCUTENIbHO poCTa Singapore CuHranyp 3917.1 0.00% 3.42%
cnpoca. Mpyu 5TOM KpynHble NPOM3BOAUTENM MNAHMPYIOT HapacTUTh
nobbivy. LeHa Ha HedTb Mapku Brent nosbicunace Ha 0.2%, Bovespa Bpasunus 123 357.6 0.25% 2.56%
nocturHys $69.5 3a 6appenb, a ueHa Ha HedTb Mapkn WTI Bbipocna NIFTY 50 NHans 22 508.5 -0.16% -4.81%
Ha 0.2% po $66.5 3a 6appenb. 3a Hegento Brent TepsieT 4.9%, uTO Borsa Index Typums 10 459.1 2.65% 6.39%
CTaHEeT KpPYyMNHEeMLWUM HeaesbHbIM CHUXeHueM € okTabps 2021r. WTI KASE KazaxcTaH 5 644.3 -0.16% 1.19%
AEeMOHCTpUpYeT nageHne Ha 4.8% - aHanorMyHo KpynHenwee

HefeslbHOe CHMXEHME C TOro xe nepuoaa. Hosble TapMCbe OKa3blBakwT
AaBJieHne Ha SKOHOMUYECKNI POCT U, cnegoBaTebHO, Ha POCT CnpocCa

hakTopoB: HecTabunbHOCTM ToproBoik nonutukm CLUA, pocTa

ToBapHbIA PbIHOK

npeanoXeHms co CcTopoHbl OMNEK+ n yBennyeHns KOMMEepYecKux Brent 69.5 0.2% -6.2% ~6.5% -6.9%
3anacos B CLLUA. B TO e BpeMsl PUCKM, CBSI3aHHble C CaHKLWOHHON  MeAb 9734.0 1.6% 3.7% 5.3% E
nonutukor CLUA B  oOTHOoweHuMn MWMpaHa, MOryT YaCTU4HO Linuk 2929.0 1.7% 4.3% 5.4% -1.7%
KOMMEHCUPOBAT CHUKEHME LIEH. 3onoto 2911.8 -0.3% -0.2% 1.9% 10.9%
Cepebpo 32.6 0.0% 4.4% 1.5% 13.0%
MpupoaHbIA ras 4.3 -3.3% 9.4% 28.0% 18.4%
ANOMUHUIA 2 697.0 1.4% 2.5% 3.1% 5.7%
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MHaeKCbl He BEpPAT OTCPpOUYKaM

®oHaoBbI pblHOK CLLUA 3aBepwunn TOpryu B YeTBEpPr 3HAYUTENbHbIM
CHM)KEHMEM, HEeCMOTPS Ha BPEMEHHYI OTMeHy TapudOB Ha MHOrme
MMMNOPTHbIE TOBapbl TpaMnom. 2T Mepbl He CMOMN NpeaoTBPaTUTb
wurpokoMmacwTabHyo pacnpogaxy Ha pbiHKax. S&P 500 notepsn
1.8%, Nasdaq cHu3uncsa Ha 2.6% wn ynan 6onee yem Ha 10% ot
HefaBHEro pekopaHoro MakcuMmyma, a Dow Jones notepsin okono 1%.
Mo utoram Heaenn KpynHenwmne nHAeKcobl notepsanm okono 3%, a S&P
500 MoOAHOCTbIO HMBENMpOBas POCT, HaKOMJEeHHbIn nocne nobeabl
Tpamna Ha Bbibopax B Hosbpe. NHaeKkc ynan Ha 6% OT NCTOpMYECcKoro
MaKCcMMyMa, B ssHBape, Korga TpaMn BCTYNWA B AOJ/IXKHOCTb.

Mpe3naeHT TpaMn B YeTBEPr BO3JI0XWUA BUHY 3@ NafgeHMe PbIHKOB Ha
«rnobanncTtckme CTpaHbl U KOMMNAHWUKW», 3asiBMB, 4YTO MX 6ecnokouT
3KOHOMMYeckunii nogbem CLUA. OgHaKo MHBECTOpPbLI OTpearnpoBam Ha
yCUNeHne TOProBbiX PUCKOB M yXyAlleHWe nepcrnekTus cektopa UW.
NMocne KpaTKOCPOYHOrO pocTa B cpeay Ha ¢doHe HoBoCcTel 06
WCKJTIOYEHMN aBTOMObBUIEN aMepuKaHCKMX npousBoauTenen oT 25%-
HbIX TapudoB 13 KaHaabl 1 MeKCUKN, PbIHOK CHOBA YLUEN BHKU3. TpaMn
no3)e YTOYHW/, YTO BCe TOBapbl, Noarnajatolme noh corfnalweHue
USMCA (HoBas Bepcus NAFTA), He 6yayT obnaratbCs nowiMHaMmu B
TeyeHne Mecsiua. OQHaKOo 3TO He CMOr/10 NoAaAepXaTb PbIHKM Ha oHe
ornaceHu 0 3aMeasIEHNM TEXHOIOMMYECKOro cekTopa.

Ha ¢oHe ToproBbiX pMCKOB AaBNeHWE YCUIMNOCb M3-3a MPU3HAKOB
ocnabneHmsa cnpoca Ha TexHonormm WU, OtyeTHOCTb Marvell
Technology ykas3ana Ha BO3MOXHOE 3aMensieHMe T[OHKW cpeau
BeAYLMX TEXHOOMMYECKMX KOMMaHUA MO Co34aHuio nepenosbix Al-
cucTteM. DTO BbI3BaNO pacnpoga)xy akuuin mnoaynpoBOAHMKOBbLIX
KOMMaHuin. NMpu3Hakn 3amMensieHnss 3KOHOMUKM TakXXe CTaHOBATCS BCe
bonee 3amMeTHbIMU. B yueTBepr KOHcanTuHrosas komnaHusa Challenger,
Gray & Christmas coobwuna, 4yto B (deBpane KoOAMYECTBO
06bSBNEHHbIX COKpalleHUN paboumx MecT CTaso KpynHEeWWwumMm cC
Hayana naHaemmnu. OCHOBHOM MPUYMHON CTann MacwTabHble
yBO/bHEHUS, Bbl3BaHHble npoekTtoM DOGE MnoHa Macka.

PaHee, B cpeny, 4acTtHas komnaHusa ADP Takxe 3adukcupoBana
cnabblii npupocT paboumx MecT 3a ¢eBpasib — 3HAUUTENIbHO HUXe
nporHo3oB. HecmoTpsa Ha 3To, AaHHble Challenger nokasanu, 4to B
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Jinpepbl n ayTcangepbl
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Vistra Corp
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Bunge Global SA
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US Treasuries (10YR)

US Treasuries (30YR) US$
UK Gilts (30YR) GBP
Germany (10YR) EUR
Kazakhstan (3YR) Uss$

4.25%
4.55%
4.66%
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4.76%

4.28%
4.58%
4.68%
2.79%
4.78%

BantoTHbIA PbIHOK

-3.3%
-4.0%
-9.2%
3.7%
3.0%

104.1 -0.2%
USD/KZT 496.5 0.0%
USD/RUB 89.0 -1.4%
EUR/USD 1.1 0.0%
GBP/USD 1.3 -0.1%
Usb/JPY 148.0 -0.6%

-3.0%
-0.6%
1.5%
3.7%
2.2%
-1.2%

4.21%
4.49%
4.51%
2.41%
4.68%

-3.0%

4.51%
4.75%
4.49%
2.39%
4.83%

3.84%
3.99%
3.49%
1.94%
3.93%

-4.1%
-5.3%
-20.5%
4.2%
2.9%
-5.9%



E>xeaHeBHbIN 0630p
7 mapta 2025 .

psae oTpacnen coxpaHsaeTcs ctabunbHbI YypOBEHb HaMMa. B naTHuLy,
YYaCTHUKM pblHKA, OXMAalT oduumManbHble AaHHbIE MO PbIHKY TpyAa
3a d¢eBpanb. [MporHo3mpyercsi, 4YTO 4YUCAO HOBbIX paboumx MecT
yBenuuuntcsa Ha 170 TbiC., 4TO Bblwe 143 ThbIC. 3@ AHBapb.

PblHKM oOcTatTCcs noa AaBfeHMeM Cpa3y HeCKOoNbKMX (haKTOpOB:
HeonpezeneHHOCTU TOpProeom MOSINTUKU CLUA, NMPU3HaKoOB
3aMensieHns B cektope Al M HeraTMBHbIX CMIFHANOB Ha pbIHKE Tpyaa.
MHBecTopbl »XAyT @eBpanbCKoOro oT4yeTa MO 3aHATOCTU, KOTOPbIA
MoxeT nmbo noaTBepanTb, NMO60 pa3BesiTb OMaceHUst OTHOCUTENbHO
YXYALWEHNS 3KOHOMUYECKON ANHAMUKW.

» Broadcom npesB3owsia NpPorHo3bl MO BbIpyYykKe M
npunbbinmn

Ynnmenkep Broadcom onybnmkoBan OTYET 3a nepBbliii PUHAHCOBLIN
KBapTan, KOTOPbI/ NMPeB30LIEs 0XWUAAaHUA aHANUTUKOB, YTO BbI3BasO
POCT aKUMN B X04€ pacLUMpPEHHbIX TOProB B YeTBeEpr.

Bbipyuka KoOMMaHuu Bbipocia Ha 25% B rogoBOM BbIPpaXeHUu,
OOCTUrHyB $14.92 MnapA, 4TO OKa3asloCb Bblle KOHCEHCYC-MPOrHosa
Visible Alpha. CkoppekTnpoBaHHas unctas npmbbinb coctasuna $7.82
MApA, YTO 3HAUMTeNbHO MpeBbilaeT nokasaTtenb $5.25 mapa rogom
paHee 1 NpOrHo3bl aHANNTUKOB.

OcHOBHbIM ApaliBepOM pocTa CTan cerMeHT Al, rae Bbipy4yka Bblpocna
Ha 77%, pocturHys $4.1 mnpa. FeHepanbHbin gnpekTop Hock Tan
3as8BuKA, 4TO Broadcom oxuaaeT «NpOAO/IHKEHUSA YCTOMUMBOro pocTa
BbIpYUKM OT nosynposoaHukos Al no $4.4 mnpa BoO BTOPOM KBapTane,
MOCKOJIbKY napTHepbl npoao/mkatoT mHBectupoBatb B Al XPUs wu
peweHns ansa nogknoyveHmnsa Al-ueHTpoB 06paboTku AaHHbIX.

MporHo3 KoMNaHuM Ha BTOPOW KBapTas No Bbipy4yke cocTaBnseTt $14.9
MJIpA, YTO TakXe Bbllle KOHCEHCyCa aHanMTMKOB B $14.8 mnpa.

Akumn Broadcom noackoumnum Ha 9% B xoAe pacClMpeHHbIX TOPros
nocne nybamkaunm otyeta. HecMoTps Ha crioxHoe Hayano 2025 r., 3a
nocnenHue 12 mecsueB oHM Bblipocnu 6onee yeM Ha 27%.
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PbiHOYHas kanutanu3aumsa 10 KpynHenwwmx AvnHaMuka naMmeHeHus mHaekca S&P 500
I1V611M‘-IHbIX KOMNaHuUu C|.|.|A, MApAa $ _
KonuuectBo
Bec (%)
SMUTEHTOB
I I
S&P 500 -1.78% -103.2 100%
Apple — 3 535 Information Technology -2.7% -47.22 69 30.3%
) Financials -1.7% -13.16 73 14.3%
Consumer Discretionary -0.3% -1.77 61 11.2%
Microsoft - | 2 950 :
Health Care -2.9% -17.90 50 10.3%
1 Communication Services -2.2% -12.16 22 9.6%
Nvidia [ 2 698 Industrials 0.9% a6 78 8.4%
1 Consumer Staples -0.1% -0.34 38 6.1%
Amazon | 2 127 Energy 0.5% 0.93 22 3.2%
] Utilities -2.1% -2.86 31 2.4%
Alphabet (Google) _ 2112 Real Estate -2.8% -3.65 31 2.2%
1 Materials -0.5% -0.62 28 2.0%

Meta Platforms _ 1591
Berkshire Hathaway _ 1074
Broadcom Inc [l 844
Tesla Motors - 847

Eli Lilly & Co F 865
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BP-Azerbaijan: Tekywme o6beMbl TpaH3UTa Ka3axcTaHCKOM Hedptn no BT[] He BAUSAIOT HA kKauecTBO HedTu Azeri Light

CMelwmBaHmne KasaxcTtaHckon HedTun ¢ Azeri Light He BnnsieT Ha KauyecTBO cMecK, TpaHCnopTMpyeMon no HedTenposoay baky-Toéunucu-AxerxaH
(BTA), HO pocT noctaBok M3 KasaxcTaHa MoxeT noTpeboBaTb NOMCKA afibTEPHATUBHbBIX MapLIPyTOB, 3asiBUa XYpHasncTam riaBa npecc-cnyxbbl
BP-Azerbaijan Tamam basTtnbi.

«C MoMeHTa BBOoga HedTenposoda BT/ B akcnayaTaumto AeNCTBYHOT cTporme TpeboBaHusa K HedTn, NnocTynatowen B aToT Tpybonposoa.
TpaHCNopTUPOBaTbCS MOXET TO/IbKO Cblpbe, COOTBETCTBYHOLLEE YCTAHOB/IEHHbLIM CrieumnduKaunsam, NoCKosbKy LeHa cMecn opMUpPYyETCS Ha OCHoBE
xapaktepuctuk Azeri Light», - ckazana basatnsbl.

MpoTtsxeHHocTb BT/ coctaBnsieT 1.768 TbIC. KM, MPOMycKHas CNocobHOCTb -cBbiwe 50 MAH TOHH HedTM B roa. AcTaHa B Lensax ameepcndunkanmm
MapLIpyTOB 3KcnopTa HedTn Hadana noctaBku no BT B 2023r. THKAP n "KazMyHanla3" nognmncanm AoroBop 0 TpaHCNOpTUPOBKe 1.5 MIH TOHH
Ka3axCTaHCKOW HedTn B rof no aton Mmaructpanu. CoriacHo 4OKYMEHTY, 06beM NOCTaBOK NJIAHUPYETCS YBEAUYNTb 40 2.2 MJIH TOHH B rog.
3kcnopT Havancsa B anpene 2023r. Mo aaHHbIM «Ka3zMyHalilaza», B 2023r n3 nopTta AkTay B HanpaBneHun AsepbaiigxkaHa 6b110 OTrpy>KeHO 0KO0J10
1.1 MJTH TOHH Ka3axCTaHCKoM HedTn Ans nocneaytowero skcrnopTta no bTA, B 2024r — 1.4 M/IH TOHH HedTn, B 20251 nnaHmpyeTcs K oTrpyske 1.7
MJTH TOHH.

NcTouHmk: HTepdakc
O noBbilweHnn 6a3zoBoM ctaBkm Ao 16.5%

KoMuTeT no AeHeXHOo-KpeaAnTHOM nonutmnke HaumoHanbHoro baHka Pecny6nuvku KaszaxcraH NpuHAM peleHmne ycTaHoBUTb 6a30BYyI0 CTaBKy Ha YpOBHe
16.5% ronoBbix ¢ KOpMAOpoM +/- 1 n.n. PeweHne NpuHATO C YYETOM aHanm3a pakTUUeCcKnX AaHHbIX, O6OHOBMEHHbLIX MPOrHO30B M OuUeHKKN banaHca
PUCKOB UHMDMSALNN.

HabntogaeTcs pocT no BceM MeTpukaM uHdnaunm. frogosas MHdAsaUMa yckopunace 4o 9.4% B deBpane. YCKOpeHWe TEMNOB pocTa LeH HabnogaeTtcs
Nno BCEM KOMMOHEHTaM, HanbonbLNN BKa4 BHOCUT BbICOKMI POCT LieH Ha yciyru. MecayHasa nHdnsaumnsa B deBpane 3HauyuTenbHO BbIpoCaa, 3aMeTHO
NpeBbICUB CPEAHIOI0 UCTOPUYECKYIO ANHAaMUKY. lokasaTenn meca4Homn 6a3oBor U CE30HHO OUULLLEHHON MHPNAUNK (14.2% 1 16.9%, COOTBETCTBEHHO,
B ¢eBpane B MnepecyeTe Ha roj) CBUAETENbCTBYIOT O CYLIECTBEHHOM HapacTaHWu AaBfeHUs CO CTOPOHbl BHYTPEHHEro crnpoca B YCA0BUAX
npoaosKamLwerocs GUCKanbHOro0 CTUMY/IMPOBAHUA U COXPaHSAKOLWErocs neperpesa B notpebutenbckoMm kpeautoBaHun (33.5%, r/r no utoram
2024r). Hapsay € 3TUM MHDASULMOHHbIE OXUAAHUA HaceneHus B espane BHOBb BO3pocau A0 13.7%.

B 6a3oBoM cueHapuu LeHa Ha HedTb Mapku Brent coxpaHeHa Ha yposHe 70 pgonn. CLUA 3a 6appenb B cpeAHEM A0 KOHLUA MPOrHO3HOro rnepuoaa.
CueHapHble ycnosus copMUpOBaHbl € ydeToM (hakTUYECKOW AMHAMUKK LEH U O0XMAAEMOro MNpEeBbIEHUS MPeanoXeHUs Ha pblHKe HedTu Haj
cnpocoM. TporHo3 uHOASUMM Ha NpeacTosilMe roAbl MOBbIWEH C y4yeToOM HOBbIX (akTopoB. B 2025r oHa oxungaetca B npegenax 10-12%,
B 2026r — 9-11%. Mo wntoram 20271 nudnaumsa CHU3NTCA A0 ypoBHA 5.5-7.5% Kak pe3ynbtaT caepXuBarollen AeHEeXHO-KPeAUTHOM NOAUTUKU U
COKpaLlleHnsa ducKkanbHOro CTUMYNMPOBAHUSA B pe3yfnbTaTe niaHMpyeMon Hanorosor pedopmel.

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

BantoTtHas napa BbasoBas UHdbnaumna* UHdbnauma*
(Haexc) L craBka 2023 2024 Kypc L)

USD/KZT KasaxcraH 15.25% 14.8% 8.7% 496.5 0.0% -0.6% -4.0% -5.3%
USD/RUB Poccus 21.00% 6.0% 8.5% 89.0 -1.4% 1.5% -9.2% -20.5%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.8 0.0% -0.3% -1.1% -1.3%
USD/KGS KbiprbiscraH 9.00% 8.0% 6.3% 87.4 0.0% 0.1% 0.0% 0.6%
USD/TJIS Tap>xukmcrTaH 8.75% 3.8% 3.6% 11.0 0.1% 0.3% 0.3% 0.1%
usb/uzs Y36ekucraH 13.50% 8.8% 9.8% 12 897 0.0% 0.0% -0.8% 0.0%
USD/UAH YkpauHa 15.50% 13.4% 6.5% 41.3 -0.5% -0.7% -1.0% -1.7%
PasBuBatoLwinecs cTpaHsbl
USD/CNY Kuraii 4.35% 0.2% 0.3% 7.2 0.1% -0.6% -0.4% -0.8%
USD/BRL Bpasunus 13.25% 4.6% 4.4% 5.8 -2.1% -0.8% -0.7% -6.7%
USD/INR NHaunsa 6.25% 5.7% 4.9% 87.1 0.0% -0.3% -0.4% 1.8%
USD/ZAR IOAP 7.50% 5.9% 4.4% 18.1 -1.1% -1.8% -2.3% -3.8%
USD/TRY Typuwms 42.50% 53.4% 60.0% 36.4 -0.1% -0.1% 1.4% 3.0%
Pa3BuTblE CTPaHHbI
DXY CLUA 4.50% 4.1% 3.0% 104.1 -0.2% -3.0% -4.5% -4.1%
USD/CAD KaHapa 3.00% 3.9% 2.4% 1.4 -0.3% -1.0% -0.1% -0.6%
GBP/USD Benuko6putaHus 4.50% 7.4% 2.5% 1.3 -0.1% 2.2% 3.0% 2.9%
USD/CHF LBeiinapus 0.50% 2.2% 1.1% 0.9 -0.8% -1.7% -2.0% -2.6%
UsD/JPY AinoHus 0.50% 3.3% 2.7% 148.0 -0.6% -1.2% -3.0% -5.9%
USD/KRW lO>kHas Kopes 2.75% 3.6% 2.3% 1 447.6 0.1% 1.0% -0.2% -1.7%

Ucrtounuk: Bloomberg. *nokasatesb TeMnoB MHGASUNU B CPEAHEM 38 104
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AoX0AHOCTb rocyAapCcTBeHHbIX LeHHbiX 6ymar CLUA
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Ta6bnuuya 2. UHpopMaLuma NO Ka3axCTaHCKUM eBpoobanraumam
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 uUsD 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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0.37
1.52
1.86
3.43
3.55
8.59
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2.33

0.18
0.98
1.93
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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

usb

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%

JdoxoaHocTb, % roaoBbIX
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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. UndbopMmaumsa no NpoyUMM espoobaraymam

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

JoxoaHoCTb
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
MuHuctepcTeo ®rHaHCOB MUMO096_0011 13.69% 3.80 14.9HB.2025
MuHucTepctso ®rMHaHCoB MUM132_0007 13.68% 7.50 14.4aHB.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%

U3meHeHune (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

UcTtouHuk: HaumoHanbHbili baHk PK

HALYK

RESEARCH

15



AO «Halyk Finance»

[lenapTaMeHT TOpProBbiX uaem
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06 orpa OTBETCTBEHHOCTU

Hactoswas ny6nukaums HoCUT MCKNTIOYUTENBHO
MHMOPMALIMOHHbIV XapakKTep U He ABASETCS NPeAnoXeHUeM unu
nonbITKoM co ctopoHbl AO «Halyk Finance» kynutb. npoaatb unn
BCTYMUTb B WHYIO CAENKY B OTHOLEHWUM Kakux-inbo LeHHbIX
6ymMar M WHbIX (UHAHCOBbIX MHCTPYMEHTOB. Ha KOTOpble B
HacToswel  nybnukauum  MOXeT  COAepXaTbCs  CCbinka.
npeaocTaBnTb Kakme-nnbo MHBECTULIMOHHbIE PeKOMeHAaunn unu
ycnyru. YkasaHHble MpeasiokeHus MoryT 6biTb HamnpaBneHbl
MCKJIIOYNTENBHO B COOTBETCTBUM C TPe6OBaHMSMU NMPUMEHUMOrO
3aKkoHoaaTenbcTBa. Hacrosiwasi nybnukaums oOcCHoBaHa Ha
MHGOPMaLMM. KOTOPYIO Mbl CUMTAEM HAAEXHOW. OfHaKO Mbl He
yTBEpXAaeM. 4YTO BCe TMpuBeAeHHble CBeAeHUst abcontoTHO
TOYHbI. MpM 3TOM. OTMeYaeM. 4YTO MpoLnas AOXOAHOCTb He
ABNSETCA NoKasaTeneM AOXOAHOCTU MHBECTMLUMI B ByaylieM. Mbl
He HeceM OTBETCTBEHHOCTM 3@ WCMOMb30BaHWE KMeHTaMu
MHdOpMaLmnn. copepxalwencs B HacToswein nybnukaumu. a
Takxke 3a cAeNlKM M onepauuu C LeHHbIMW Bymaramm U UHbIMK
(UHAHCOBBIMW MHCTPYMEHTaMU. YNOMUHAOWNMUCS B HEW. Mbl He
6epem Ha ceba o06sA3aTenbCTBO  perynsipHo  o6HOBNATb
MHbOPMaLMIO. KOTOpasi COAEPXUTCS B HacToswein nybnukauuu
WAW  UCMpaBnsTb  BO3MOXHble  HeToyHocT.  HF.  ero
addunnpoBaHHble U JO/MKHOCTHblE vua. MapTHepbl U
COTPYAHMKMW. B TOM YMC/le Nnua. yyacTBylolme B NOArOTOBKE U
BbIMlyCKe 3TOro MaTepuana. OCTaBNsSOT 3a coboit npasBo
yyacTBoBaTb B CAe/IKax B OTHOLIEHWM YMOMUHAWUXCS B
HacTosAwen nybnukaumm LeHHbIX 6yMar u WHbIX UHAHCOBbLIX
MNHCTPYMeHTOB. Takxe OTMeyaeM. 4To Ha LieHHble ByMarn u uHble
(dUHAHCOBbIE WHCTPYMEHTbl. paccMaTpuBaeMble B HacTosiLien
ny6amMKauuM 1 HOMMHUPOBAHHbIE B MHOCTPAHHOW BasoTe. MOryT
oKasblBaTb BAUSIHME OOMeHHble KypcCbl BanoT. M3MeHeHue
06MEeHHbIX KYpCOB BasllOT MOXET Bbl3BaTb CHUXEHWE CTOMMOCTU
WHBECTULMI B yKasaHHble akTuBbl. CneayeT UMeTb B BUAY. 4TO
WHBECTMPOBaHMe B AMepuKaHCKue Aeno3uTapHble pacnucku
TakXXe MoJBEPXEHO PUCKY U3MeHeHUst OBMEeHHOro Kypca BastoT.
a WHBECTMpOBaHWe B KasaxCTaHCKWe LeHHble ByMarn u uHble
(dUHAHCOBbIE WHCTPYMEHTbl UWMeeT 3HauuTesbHbld puck. B
yKa3aHHO CBS3M. MHBECTOPbI A0 NPUHSATUS pelueHns o6 yyactum
B cAefnkax C UeHHbIMM 6ymMaraMm W WHbIMU (DUHAHCOBLIMU
WHCTPYMEHTaM1. paccMaTpMBaeMbIMK B HacTosLen nybankaumm.
[OSIXHBI MPOBOAUTL COBCTBEHHOE WUCCeAoBaHWE OTHOCUTENIbHO
HafEXHOCTU 3SMUTEHTOB AaHHbIX LeHHbIX 6yMar u  UHbIX
PUHAHCOBbLIX UHCTPYMEHTOB.

Hactosiwas uHdopMauus He npefHasHayeHa Ans Ny6auMyHoro
pacnpocTpaHeHus 1 He MOXET 6biTb BOCNPOU3BEAEHa. NepeaaHa
unn - ony6nukoBaHa.  LEAMKOM  MAM Mo 4acTam.  6e3
npeABapuTenbHOro MUCbMEHHOro paspelwenns AO  «Halyk
Finance».


http://www.halykfin.kz/

