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Research BBIT n K93 3a aHBapb-utonb 2026 roga

19 aBrycra 2026 ropa

Mo gaHHbIM MuHUCTEPCTBA HALUMOHAa/IbHOU 3KOHOoMuku (MH3), no ntoram cemu mecsayes 2026 roga poct
BBl cocraBun 4,1% r/r (6,3% r/r 3a 7M2025). [llo gaHHbiM bBOPO HaUMOHAs/IbHOM CTaTUCTUKHU,
KPaTKOCPOYHbINA 3KOHOMUYECKMEI wnHAnKartop (K3U), oTpaxarowmi AUMHAMUKY KJ/IHOYEBbLIX OTpacsen
SKOHOMUKM, opmupyrowmnx csebiwe 60% BB, no ntoram siHBapsi—wiosass 2026 roga cocraBua 4,9%
r/r (+9,3% r/r 3a siHBapb-ntosib 2025 roga).

lMonoxutesibHble TeMIbl POCTA COXPAaHSHOTCS B 60/IbLUMHCTBE K/IHOYEBbLIX OTPAac/en 3KOHOMUKKU. Hanbosnee
BbICOKME TEMIbl [10 UTOraM CeMu MecsUeB 3apukcupoBaHbl B cTpouTtenbctBe (+15,3% r/r),
obpabartbiBarower rnpompilwieHHoctTn (+9,0% r/r), TpaHcriopte (+7,4% r/r) v Toprosne (+5,9% r/r). B
CE/IbCKOM XO035IMiCTBE pocCT coctaBua 5,0% r/r, B cektope cBsizn — 4,3% r/r. ObbeM rnpom3BoACTBa B
ropHoA06bIBaroLL el MPOMBbILLIEHHOCTH 10 UTOraM SSHBapsi—1kJisi COKPaTncs Ha 4,4% r/r nocie CHUXEHNS
Ha 4,0% r/r 3a nepsBoe rnosyroaue.

Mo paHHbIM MH3, pocT BBI1 3a ceMb MecsiLeB Tekywero roga cocrtasun 4,1% r/r. Mo gaHHeim BHC, Ko
3a aHBapb-utonb 2026 roga coctaBun 4,9% r/r (+9,3% r/r 3a 7M2025). Nocne oTpuuaTenbHOM AMHAMUKN
B Hayvane roga (-2,8% r/r 3a aHBapb 2026 roga) 3HauyeHue KOU yBennumniocb A0 2,5% r/r 3a nepsbin
kBaptan u 5,1% r/r 3a nepsoe noayrogue, nocse 4yero coctaesunio 4,9% r/r no nutoram cemm MmecsiLes
(Puc. 1).

Puc. 1. AnHamuka K3WU, % r/r
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UctoyHuk: BHC

MpOMbILWNEHHBbIA CEKTOP MO MUTOraM CeEMU MecsueB nokasan pocT Ha 3,0% r/r. B ropHopobbiBalouen
NpoMbIWNEHHOCTM 06beM npom3BoAcTBa cokpatuica Ha 4,4% r/r npotms pocta Ha 8,5% r/r 3a
aHanormyHbin nepuog 2025 roga. [OunHamuka cekTopa Oblia cBA3aHa CO CHuXeHuneM o06beMoB
HedTenobblun: no agaHHbIM MH3, 3a aHBapb-utonb 2026 roga Aobbida HedTN cokpaTuniacbk Ha 8,9% r/r
(Tabnwuua 1).

B obpabaTbiBaloLen NPOMbILWIEHHOCTU COXPAHAKTCS BbICOKME TeMMNbl pocTa Ha ypoBHe 9,0% r/r (+6,1%
r/r 3a 7M2025). Hanbonee BbiCOKME TeMMbl poCTa B OTPac/M 3adUKCUMpPOBaHbl B MaLIMHOCTPOEHUMU
(+22,0% r/r), nponsBoacTBe NpoAyKToB nuTaHunsa (+13,9% r/r), XuMnyeckom npombineHHocTH (+26,9%
r/r), dapmaueBTnyeckom nponssoactee (+38,5% r/r), NpoM3BOACTBE CTPOUTENbHbIX MaTepmanoB (+9,4%
r/r) n rotoBbiX MeTannmyecknx nagenmin (+35,0% r/r).

Cdepa Toprosnum B aHBape-utone 2026 roga Bbipocia Ha 5,9% r/r (+8,6% r/r 3a aHanorM4Hblin Nnepuoa
2025 roga). Temnbl pocTa cekTopa yBenmuunuco ¢ 4,8% r/r 3a 3M2026 no 5,7% r/r 3a 6M2026 n 5,9%
r/r no ntoram cemm Mecsues. OCHOBHY 4acTb 060poTa OTpac/in npogokaeT (popMupoBaTb ONTOBas
TOProBis, Ha 400 KOTOopon Npuxoauntcs 67,3%, yaenbHbl BEC PO3HUYHOW TOProenn coctasnsieT 32,7%.



https://www.gov.kz/memleket/entities/economy/press/news/details/1271953?lang=ru&ysclid=mswuy38rqy638452565
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Tabnuua 1. AnHammka K3U n otpacnein, % r/r
7M2024 12M2024 7M2025 12M2025 6M2026 7M2026

HauMeHoBaHue
% r/r % r/r % r/r % r/r % r/r % r/r

BBN - 5,0 6,3 6,5 4,1 4,1
KpaTKOCpOUHbIN

3KOHOMMYECKUM 4,1 6,2 9,3 9,4 5,1 4,9
UHAUKaATOP

Toprosns 4,9 9,1 8,6 8,9 5,7 5,9
O6pabaTbiBatowas 5.1 5,9 6,1 6,4 9,8 9,0
MPOMbILWIEHHOCTb

FopHoao6biBatowas 0,5 -0,2 8,5 9.4 -4,0 -4,4
MPOMbILIEHHOCTb

TpaHcnopT 7,4 8,5 22,5 20,4 7,1 7,4
CTpouTtenbcTso 8,7 13,1 18,5 15,9 15,2 15,3
CenbcKoe X035MCTBO 3,7 13,7 3,7 5,9 4,4 5,0
CBsA3sb 8,3 5,0 3,5 3,6 4,3 4,3

UctoyHuk: BHC

TeMnbl poCcTa TPAHCMOPTHOro cekTopa coctaBunun 7,4% r/r npotus 22,5% r/r 3a sHBapb-uionb 2025 roaa.
Mo cpaBHeHMIO C nokasaTtensamu 3a 6M2026 (+7,1% r/r) Habnopaetca Hebonbwoe yckopeHue. PocT
conpoBoXxpgasncs ysenumyeHnmem 06beMOB aBTOMOOMIbHbLIX TPy30MNepeBO30K, XKese3HOAO0POXHOro
rpy3oobopoTa 1 naccaXxupckmx nepeBo3oK. [IMHamMuka oTpacnum ¢popMmpoBanacb Ha poHe BbiCOKOM 6a3bl
2025 ropa, a TakxXe M3MEHEeHWI noKasaTesien B OTAeSIbHbIX CerMeHTax, BK/o4yas TpybonpoBOAHbIN
TPAHCMNOPT U BO3AYLWHbIE FPYy30MNepeBO3Ky.

B cTpouTenbHOM oTpacnn coxpaHaTCcsa Hanbosee BbICOKME TEMNMblI POCTa Cpeamn Kno4desBbix oTpacnen KON,
Mo ntoram gHBapsA-uons o6bem cTponTesnbHbiX paboT yBennumnca Ha 15,3% r/r npotms 18,5% r/r rogom
paHee. OgHuM un3 (aKTOpOB, BAMSIOWNX Ha AWHAMUKY OTpacnu, SBASETCA  peanvsaums
MHMPACTPYKTYPHbIX NPOEKTOB.

B cenbckoM xo3aicTBe pocT yckopuncs ao 5,0% r/r nocne 4,4% r/r 3a nepsoe nonyroane un 3,7% r/r 3a
aHBapb-utonb 2025 roga. AnHamuka 6bina obycnosnieHa, B TOM YnCie, yBeNMYeHneM 06 beMOB NpoayKLUnm
XNUBOTHOBOACTBa Ha 4,3% r/r, cBA3aHHbIM C POCTOM MOroJI0Bbs CKOTA.

CeKkTop CBfA3M 3a ceMb MecsueB BblpoC Ha 4,3% r/r, coxpaHMB TEMN MepBOro Mosyroavst U NpeBbICMB
nokasartenb aHBapsa-utonsa 2025 ropga (+3,5% r/r).

B uenom CTpyKkTypa 3KOHOMMYECKOro pocTa Xapaktepusyetcs 6onee BbICOKMMW TeMnaMu pocTa B psae
HecblpbeBbIX OTpacnen, npexae Bcero B obpabaTbiBatoweln MNPOMbIWAEHHOCTU W CTPOUTENLCTBE.
HedTerasoBbli CeKTOp COXpaHsieT CywecTBeHHOe 3HadeHune ans  GOpMUPOBAHUA  KIHOUYEBBIX
MaKpO3KOHOMUYECKMX MoKasaTenen.

ApcnaH ApoHOB — AHaIMTUYECKUN LLeHTp

lpu ucrnonb3oBaHun matepuana n3 AaHHoU nyb6anKaLmm cCblJIka Ha NneEPBOUCTOYHUK 0653aTesibHa.




Halyk
Research

© 2026 AO «Halyk Finance» (nanee - HF), godyepHsas opraHusauusa AO «HapoaHbin 6aHk KasaxcTtaHa».

HacToswasa nybnmkaums HOCUT MCKAIOYUTENBHO WMHMOPMALMOHHLIN XapaKTep W He ABASETCH NpeasioXeHWeM WAW NOMbITKON Co
CTOpOHbl HF KynuTb, nNpoAaTb WAM BCTYMWUTb B MHYIO CAENKY B OTHOWEHWW KakKnX-nnmbo UeHHbIX 6yMar U WHbIX (PUHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacTosAleln Nybamkaumm MoXeT CoAepXaTbCs CCblsika, NPeAoCTaBUTb Kakme-nnbo MHBECTULIMOHHbIE
pekoMeHAaUMn Unn ycnyru. YKasaHHble NpeasioxXeHns MoryT 6biTb HanpasieHbl UCKIIOUYUTENBHO B COOTBETCTBMM C TpeboBaHUAMU
NpUMEHNMOro 3aKoHoAaTenbCTBa. Hactoswas nybankaums ocHoBaHa Ha MH@OPMaLMK, KOTOPYIO Mbl CYUTaEM HaAeXHOW, OAHAKO Mbl
He yTBepXAaeM, YTo BCe NpuBeAeHHble cBeaeHUs abCcontoTHO TOYHbI. Mpun 3TOM OTMeYaeM, YTO npoLwnas AOXOAHOCTb He ABISeTCS
nokasaTeneM AOXOAHOCTU WHBECTUUMI B byaylieM. Mbl He HeceM OTBETCTBEHHOCTU 3@ WCMOJSIb30BaHUE KIMEHTaMu MHdopMauumm,
cofepxallenca B HacToswen nybnukauuu, a TakxXKe 3a CAEeNKM U onepauun C UeHHbIMW ByMaraMu U WHbIMW (DUHAHCOBLIMMU
WHCTPYMEHTaMK, ynoMmHalownMmncs B Hel. Mbl He 6epeM Ha cebsa 06a3aTenbCTBO perynspHo 06HOBASTb MHGOPMauMio, KoTopas
COAEPXUTCH B HacTosWwen nybankaunmm nnm ncnpaensaTe BO3MOXHbIE HETOYHOCTU. HF, ero acddunmpoBaHHbIe N AONXKHOCTHbIE NMLUA,
napTHeEpbl U COTPYAHUKM, B TOM Yncne nuua, yyacTsylolwme B NOAFOTOBKE M BbiMyCKe 3TOr0 Matepuasna, ocTaBnsioT 3a coboi npaso
yyacTBoBaTb B CAeflkax B OTHOWEHWW YMNOMMHAKWLWMXCA B HacToswen nybnuvkauuu LUeHHbIX 6yMar M WHbIX (UHAHCOBbLIX
WHCTPYMEHTOB. Takxe OTMeyaeM, YTO Ha LeHHble 6yMarn M MHble PUHAHCOBbIE MHCTPYMEHTbI, pacCMaTpuBaeMble B HaCTOsLLEN
ny6nvkaumMm 1 HOMMHMPOBaHHbIE B MHOCTPAHHOW BantoTe, MOTyT OKa3blBaTb B/IMSIHWE O6MeHHble KypChl BanioT. I3aMeHeHne 06MeHHbIX
KYpPCOB BatOT MOXET BbI3BaTb CHMXKEHNE CTOMMOCTU MHBECTULNI B yKa3aHHble akTuBbl. CneayeT UMETb B BUAY, YTO MHBECTUPOBaHUE
B AMEpUKaHCKUEe Aeno3uTapHble pacrnuckm Takxe MoABEPXEHO PUCKY M3MEHEHMS OBMEHHOro Kypca BajloT, @ UHBECTUpPOBaHWE B
Ka3axcTaHCKue LeHHble 6yMarn n nHble PUHaHCOBbIE NHCTPYMEHTbI MMEET 3HaUYUTENbHbINA PUCK. B yKa3aHHOW CBA3M MHBECTOPLI A0
NPUHATUSA peleHns o6 yyacTm B caenkax C UeHHbIMK ByMaraMum u UHbIMU (PUHAHCOBbIMWU MHCTPYMEHTaMU, pacCMaTpuvBaeMbIMU B
HacToswwen nybankaumm, AOMHKHbI NPOBOANTL COBCTBEHHOE MCCNefOoBaHNE OTHOCUTENIbHO HaAEXHOCTU IMUTEHTOB AaHHbIX LEHHbIX
6yMar n MHbIX PUHAHCOBbLIX NHCTPYMEHTOB.
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