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PacwunpeHue npocpuumnta BHELWWHEN TOProBaun
ResearCh B siHBape—-uroHe 2026 roaa

24 aBrycta 2026 roaa

B uoHe 2026 roga npouunt BHELHEN Topros/in KasaxcraHa pacluvpuiCsl: 3KCIOPT YBEINYUIICS Ha
59,5% m/m, 4o $9,8 mapa, mmnopt Beipoc Ha 6,0% m/m, 4o $5,4 mapg. OCHOBHOV BKJ/1a4 B YCKOPEHUE
3KcriopTa BHEC HE@TSHON CEKTOp — CTOMMOCTHOM 06beM He@TSHOro skcriopra Bbipoc B 1,8 pasza un
obecrnieunsn nopsigka 62% vIOHLCKOro rpupocTa COBOKYINHOro 3KCropTa T0Bapos.

3a sHBapb-nioHb 2026 roga BHELIHETOProBbli 06opoT cocrtasun $71,8 mapa (+7,2% r/r), npu 310M
akcriopt (+8,6% r/r) poc 6bicTpee umnopta (+5,4% r/r), uto obecrieunsio yBenndyeHne npopuumnTa
ToproBoro 6asaHca Ha 21,5% r/r, 4o $8,9 mipA.

B pervioHasibHoOuM CTPYKTYpE BHELUHEN TOProB/v rPOAO/IKNIIOCE YCUTIEHNE POJIN CTPaH A3nn — ux [0JIs1 B
ToBapoobopoTe Bbipocsa A0 36,3%, npenmyLjeCTBEHHO 3a CYET pocTa sKkcriopta B Typuwnio, Y36eKucraH n
Kutai. ToBapoobopoT co cTpaHamun EBporibi COKpaTusicsi, B UMNopTe ananpyoT Poccus n Kutaii.

Mo npepBapuTenbHbIM AaHHbIM BlOpPO HauMoHanbHOM cTaTUCTMKKM Pecnybnukun KasaxctaH, B utoHe 2026
roda aKCropT ToBapoB cocTasmn $9,8 mnpa, yBennumelwncb Ha 59,5% mM/M 1 Ha 36,2% N0 cpaBHEHUIO C
aHanorM4yHbliM nepmoaom npowsoro roga. MMnopt Bbipoc Ha 6,0% M/M M cHusunca Ha 0,3% B rogoBOM
BblpaXxeHun, coctaBus $5,4 mnpga.

3a ssHBapb-MtoHb 2026 roga BHELWHETOProBbii obopoTt goctur $71,8 mnpa (+7,2% r/r), akcnopt - $40,3
mnpg (+8,6% r/r), nmnopt - $31,5 mnpa (+5,4% r/r). NMpoduunt Toproeoro 6anaHca 3a 6M2026 roaa
yBenunuwuncsa Ha 21,5% r/r, no $8,9 mnpa (Puc.1).

Puc. 1. JnHamMuka BHewHeToprosoro o6opota, B % K COOTBETCTBYHOLLEMY Nepuoay npeabiaywero roga
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HcrtoyHuk: BHC

3HauMTeNnbHbIN BKMa4 B YBENIMYEHWE 3SKCMopTa M pacliMpeHne TOoproBoro npoduumta B UOHE BHEC
HedTsHON cekTop. CTOMMOCTHOMN 06beM HedTSHOro 3KCnopTa B UOHe Bbipoc B 1,8 pasa, Ao $5,1 mnpa
npotus $2,8 Mnpa B Mae, a puanyecknin obbem oTrpysok yBennumncsa Ha 34% m/M, oo 6,1 M/SIH TOHH
npotue 4,6 MJSIH TOHH MecsiILeM paHee, NpepBaB NocieaoBaTelbHOe CHUXXEHMe, HabntoaasLeecs C SHBaps
no manm (Puc. 2). MpupocTt HedTsaHOM Bbipyuykn Ha $2,3 mnpa obecneuwnn nopsaka 62% yBenuuyeHus
3KCrnopTa TOBaApOB B UIOHE B MECAYHOM BbipaxeHuu ($3,7 mnpa). O6beM fobblum HedTH B UIOHE CHU3UNCS
Ha 1,1% ™M/M n ocTtaBancsa Huxe ypoBHS npowsnoro roga (-8,4% r/r). CtoumocTtHONn 06beM HedTsaHOro
aKkcnopTa 3a 6 mecsues 2026 roga cHusunacs Ha 3,3% r/r.

yCKOpeHHbIVI POCT CTOMMOCTHbIX nokasatenemn HEQ)TFIHOFO 3KCNopTa B MKOHE MOXET OTHACTU OTpaXaTb
BDEMEHHOVI nar Mmexay CtratTuctm4eCcKMmMnm AaHHbIMU U (baKTMLIECKOVI OTpr3KOV1 HECbTM Ha BHELWHWE PbIHKH,
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a TakKXe AWHaMWKY MMUPOBbLIX LEH Mpeabliaywmnx MecsueB. B 4yacTHOCTM, OTpaXK€HHble B WMIOHBbCKOW
cTaTucTuke 06bEMbI MOr/IM B 3HAUMTENIbHOW CTENeHW COOTBETCTBOBATb (DAKTUUYECKOW OTrpy3ke HedTu B
MapTe, KOr4a MMpoBbIE LieHbl Ha HedTb HaxoaAuncb Ha 6osiee BbICOKMX YPOBHAX (KOTMpPOBKM Brent B
Mapte pocturann $103/6appenb no gaHHbiM EIA), a orpaHuuyeHmin B paboTre OCHOBHOM 3KCMOPTHOWN
MHMpPaCcTpyKTypbl He duKcmpoBanocb. Habniwpgaemas anvHamumka, TakmMm 06pa3oM, MOXeT 0O6bACHATLCSA
coyeTaHMeM LuUeHoBoro dakTopa, flara B OQOPMIEHUN CTAaTUCTUKM U U3MEHEHUA B 3SKCMOPTHbIX
rpy30noTOKax.

Puc. 2. AnHamunka akcnopTta, $ mnpa
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UctouHuk: BHC, EIA

ToBapHas CTpPYKTypa 3a SSHBapb-UIOHb OTpa)kaeT COXpPaHeHWe AOMUHUPYIOLEro NOMOXEHNS MUHEpPasbHbIX
NPOAYKTOB B 3KCMopTe; AMHaMUKa BHYTPU CbipbeBOro 6n0ka ocTaBanacCb HEOAHOPOAHOW. DKCnopT
MUHEpanbHbIX NPOAYKTOB yBennuunca Ha 0,7% r/r, no $23,7 mnpa, a ux Aonsa B COBOKYMHOM 3KCMopTe
coctaBuna 58,9%. SKcnopT TOMJIMBHO-3HEPreTUYECKMUX TOBApOB cokpaTuaca Ha 5,9% r/r, no $19,8 mnpa,
nnn 49,0% cosokynHoro akcnopta (Puc. 3).

Puc. 3. OkcnopT 1 MMNOPT MO rpynnaM ToBapoB, siHBapb-uUtoHb 2026 roga, $ MAH

MawwuHbl 1 o6opyaoBaHue W 1587
Xumus I 2816
CX cbipbe 1 MULLENpoaYKTbl 4 341
Mpoune M 1184
MeTannbl U U3AEeNUsA U3 HUX e 6 072
MWHepasnbHble NPOAYKTbI . 23742
MawunHbl 1 obopyaoBaHue -13 835
Xumus -5163
CX cblpbe ¥ NULWEenpoAyKTbl -3 858
Mpoune -1132
MeTannbl n n3genusa n3 HmMX -2 838
MuHepanbHble NpoAYyKTbl -2 335

$ MnH

UctoyHuk: BHC

CHMXeHne TOMNSIMBHO-3HEPreTUYeCcKMX MNOCTaBOK OblN0 4acTMYHO KOMMEHCUMPOBAHO POCTOM 3KCMopTa
MeTannoB MU magennii ns Hux (+22,9% r/r po $6,1 mMnpa), NpoOAYKTOB XWUBOTHOIMO W PACTUTENbLHOrO
NMPONCXOXAEHUS, FOTOBbIX MNpPOAOBOSLCTBEHHbLIX ToBapoB (+35,8% r/r go $4,3 Mnpa), npoaykumu
XUMUYECKOWN U CBSA3aHHbIX C Hel oTpacnei (+8,6% r/r no $2,8 mnpa) v npodunx tToBapoB (+71,4% r/r go
$1,2 Mmnpa). DKCNopT ApeBeCuHbl, 1IeCOMaTepManoB U LETION03HO-6YMaXHbIX U3genui BblpoC NoYTu B
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yeTblpe pa3a - Ha 291,8% r/r go $307,9 mnH npu gone B obwem obveme akcnopta Ha ypoBHe 0,8%.
DKCNopT MaWwmnH, o6opyaoBaHUs, TPAHCMOPTHbLIX CPeacTB, NPUOOPOB N annapaToB CHM3WACA Ha 13,4% r/r
0o $1,6 mnpa. B ntore coBOKynHbIN 3KCMOPT TOBApPOB yBenn4yusics Ha 8,6% r/r.

B vMnopTe npoposkann nuanmpoBaTb MalWMHbl, 06opyaoBaHWe, TpaHCMOpPTHble cpeacTtBa, Npubopbl n
annapartbl: UX MOCTaBKM yBenmumnmcb Ha 6,4% r/r go $13,8 mnpa wn coctaBunun 44,0% COBOKYMHOIo
obbema mMnopTta. MMNOpT MuWHepasnbHbIX NPOAYKTOB BblpoC Ha 45,5% r/r, ao $2,3 mnpa, BKAw4as
TON/IMBHO-3HepreTndeckne ToBapbl (+48,3% r/r po $1,8 mnpa). MNocTaBKM XMMUYECKOW MpoAYyKLUK
yBennumnncb Ha 2,8% r/r go $5,2 mnpa, arponpoaykunm n npoaoBosibCctemsa — Ha 8,4% r/r go $3,9 mnpga,
npouymx ToBapoB — Ha 4,5% r/r po $1,1 mnpa. Habnganocb cokpaweHne MMnopTa TekcTuas, obysu u
CTPOUTENbHbIX MaTepuasos.

B cTpykType BHewHen ToproBan KasaxcrtaHa NpoAo/KUIOCL yBenuMveHune aonm ctpadH Asumn. O60poT co
cTpaHamMu Asum Bbipoc Ha 14,0% r/r, no $26,1 mnpa, a ux gons ysenmuunacb Ao 36,3% npotus 34,2%
rogoM paHee. DKCMopT B cTpaHbl A3mu Bbipoc Ha 27,0% r/r, no $13,5 mnpa. Hambonee 3ameTHas
AVHaMmMKa no 3KCnopTy 6bina 3adwukcmpoBaHa B noctaskax B Kutam (+10,5% r/r, gona 18,6% B
akcnopte), Typuwnto (+94,3% r/r, pona 8,0%) n YabekucrtaH (+39,5% r/r, nons 5,3%). dkcnopT B EBpony
cokpaTtuncs Ha 2,7% r/r, B ToM uncne B Ntanuio Ha 14,9%, a akcnopT B Poccmio ymeHblmncs Ha 8,2%.
Jons ctpaH EBponbl B COBOKYNMHOM TOBapoobopoTte coctaBuna 31,8%.

B mMmnopTte nuanposanu Poccusa ($9,7 mnpa, aona 30,9%, +13,5% r/r) n Kutan ($9,1 mnpa, 29,1%,
+8,4% r/r). Janee cnepnosanu lepmaHusa (4,8%), CoeanHéHHble LLTaTtel AMepukn (4,2%), Pecnybnuka
Kopes (2,5%) v Typuus (2,2%). UmnopT u3 ctpan CHI" yBenuuunca Ha 14,3% r/r, po $11,7 mnpa; nmnopTt
n3 ctpaH EBponbl cokpaTtuicsa Ha 6,6% r/r.

B nioHe Habnoganca onepexarowmnin pocT akcnopTta Ha 59,5% M/M. OCHOBHOM BKNaj B ANHAMUKY 3KCNOpPTa
BHEC HedTaHOM cekTop (pocT B 1,8 pa3a no cpaBHeHUIO C nokasaTtenem mas). Mo utoram 6M2026 roaa
3KCMopT poc 6bicTpee nMNopTa, BCNeACTBME Yero npodumumT okasancs Ha 21,5% Bblwe npowsiorogHero
YPOBHS.

B TOBapHOWM CTpPYKType pOCT 3KCnopTa MNoAAepXMBanACa MeTansiaMmu, arponpoaykumen, XMMMYeckKuMmn m
npoyYnMm ToBapaMn Ha OHe CHMXEHUS MOCTaBOK TOMAMBHO-IHEPreTudecknx ToBapoB. B cTpykType
nMnopTa Ha6mop,anc;| POCT NOCTaBOK MalUUH WU 060DYﬂ,OBaHMﬂ, MUHEpPaJibHbIX MNPOAYKTOB, BKJ1lO4YadA
TOMAIMBHO-2HEpreTMyeckme ToBapbl. B permoHanbHOM CTPYKType BHELIHEN TOProsan Hambonbline A0Mu
ToBapoobopoTa Npuxoamnmce Ha ctpaHbl A3nmn (36,3%), EBponbl (31,8%) n CHI (27,0%).

CantaHaT UreH6ekoBa — AHaAJIMTUMECKUI LLeHTP

[Mpu ncrosib30BaHun Marepuasia m3 AaHHoM ﬂy6ﬂMKaUMM CCblJZIKa Ha rnepBoOUCTOYHUK obsi3aTesibHa.
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© 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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