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PbIHOK KEepaMMnyecKon NANTKN
B KasaxctaHe: Market Snapshot

Cmpykmypa umnopma, Karo4egele UMNOPMEPLI U YeHo8ble YpoB8HU — C 0M8emom Ha
BOMPOC 3aKa3yvka U3 NoTEPSIHHOTO 3akasa

MoaroToBneHo ans OEMOHCTPALMOHHBIN KNMUEHT
(BUH ckpbIT)

AaTa cpaum 09.09.2026 - Bepcumsa 1.1 (ncnpasneHo no ntoram
peBb1o)

Mepuop AaHHbIX 2023-2025 (3 nonHbIx roga) + asryct 2025 - ntons 2026

PeuenT oTpacan MunoTtHas kaTeropusa: kepammnyeckasa namTka (TH B3/,

6907), knacc B — pgona kaHana EASC = 32 % (2025)
AHanuTuK - QA NW-accncteHT UMCU Elim (aemo) - [P0 aHannTurkal

CTaTyc JOKyMeHTa JEMO: noAroToB/eH Ha peanbHbIX AaHHbIX M0
MNoTepsiHHOMY 3aKasy (4eMO-NpUMep, PEKBU3UTbI CKPbITbI)

NS BHYTPeHHero ncnonb3osaHus MMCU Elim

OCHOBaHue 3asBKa u3 BHYTPEHHero Tpekepa (aemo);

6purd KNMeHTa B Tpekepe He COXpPaHEH — BOMPOC
pPeKoHCTpyMpoBaH

061BLEM [Jlemo-Bepcus cokpatyeHa (13 cTp.); npojakLLH-
cneundurkauma — 15-20 cTp. 6e3 NpUNoXKEeHWN

NvueHsusa BHyTpeHHee ncnonb3oBaHve. Mepegaya TpeTbUM
NnUaM 1 ny6aMkaums — no oTAeNbHOMY COraLLEeHMIO.

0. MacnopT 3aKasa

CnyxmcebHaa cmpaHuya. 3anoaHAemMcs U3 Kapmoyku coenku, nposepsiemcs QA, ocmaémcs 8 omuyéme.

Mone 3HauyeHue

Bonpoc knneHTa (PeKOHCTPYKLNS ANs AeMo; 6pnd He O6BbéM, CTPYKTYypa 1 AUHaAMKKA PbIHKA KEPaMNYeCcKon
COXPaHEéH) NAUTKW U KepamorpaHmnTa B KasaxcraHe: KTo
VIMMOPTUPYET, N3 KaKNX CTPaH, Mo KakuM LieHaMm 1 Kak
PbIHOK M3MeHWCA 3a 3 roja.

paHnLbl pbiHKa: Kogbl TH B3/, 6907 21 - 6907 40 (NANTbI U MNANTKU KEpaMmnyeckume;
KepamorpaHuT, kapenb, MO3alnKa, OTAENOYHbIE U3AEeNNs)
IpaHnLbl pbiHKa: OK3/, / cermeHThl goszakup He nprMeHsaNNCh; roc3akynkm nokasaHbl CNpaBoYHO B §




4.3 (kaTeropvisi B 3aKyrnkax M1HMabHa)

leorpadus KasaxctaH

PeuenT oTpachu Knacc B — ponsi kaHana EASC = 32 % (2025: 46,0 n3 144,6
maH USD); peuenT 3apukcpoBaH B bubnmnorteke
(nnnotHasa kateropwus, 09.09.2026)

MckntoueHus Pevmnopt (nponcxoxgeHvie PK);, BHyTpeHHee
npoussoAcTso PK; aBryct 2026 (HeNOo/HbIN B BbIrPy3Ke)
SLA / Bexwu / onuun [lemo: He NpuMeHsAIoCk (B NPOoAaKLUH-LMKIe — Mo

peuenTy: 10 pab. gHeln, AeHb-5, 1 nTepaums, onuumn

3akas-ocHoBaHuWe: AeMo-NpuMep Ha OCHOBE pearibHOro NOTEPSHHOrO 3aka3a; Ha3BaHue 3akasdvka, ero BUH n cymma
foroBopa ckpbITbl. KaTeropns — kepamumyeckas nnutka n kepamorpanut (TH B3 6907); nctodnukm — cratuctuka Kri,
'BA KON, roc3akynku.

1. Pe3omMe: oTBEeT Ha BOMPOC KJ/INEHTA

OTBeT.

NMAOpPTHBI pbIHOK Kepamun4yeckon NanTkn KasaxctaHa OK1MMaeTcs BTOPOV roj noapss: no

ctatuctuke K4 nmnopt 2025 roga — 98,6 maH USD (51,4 mnpg T), 370 —34 % k 2023 roay B
AeHbrax u —43 % B TOHHaxe. [MageHne NAET 3a CYET 3KOHOM-CerMeHTa: UMMopT 13 VipaHa, NHanu n
Y36ekncTaHa CoOKpaTW/ICS BABOE, a Ka3axCTaHCKUIA KepaMorpaHuT (penmnopT npomnssoauTens «3epge-
Kepamuka AkTobe») B 2025 rogy BepHyncst U3-3a rpaHuubl 06émom 8,4 maH USD. OgHoBpeMeHHO
PbIHOK POTUPYETCH BBepX: A0S KepaMmorpaHuTa (BogonoraoweHve <0,5 %) B ToHHaxe Bbipocna ¢ 21 %
40 35 %, MMNOPTEPLI NpeMuanbHbIX PbIHKOB McnaHnm n NepMaHnmn HapawyBatoT 4010, CPeAHASA LieHa
TOHHbI BblpoCna Ha 16 %, a c aHBapsa 2026 MmnopT cHoBa pacTér (+10 % r/r 3a AHBapb-UIOJIb).

KnioueBble ¢paKThbl

1. Wmnopt no AT — 98 602 Tbic. USD / 51,4 mapa T 3a 2025 (287,4 ThIC. T), —34 % k 2023 rogy (149 548
Tbic. USD); cpeaHsas ueHa Bbipocna ¢ 297 po 343 USD/T (AT KI'J, PK, Bbirpyska 09.09.2026).

2. NMosepx AT geicrByeT EASC-kaHan («3asBneHns o BBose» 13 PP, KbipreisctaHa, benapycn): ewwé 24,0
MAPA T / 7,2 MnH M? 3a 2025 (46,0 MaH USD no kypcy 522 T/$) — kaHan oxkmmMaetcs (—31 % k 2023).
CoBokynHbI mnopT 2025 roga — 144,6 maH USD (AT + EASC, no dopmyne perenTa) (3asBAeHNs O
BBo3e KI'J, Bbirpyska 09.09.2026).

3. KoHueHTpaumsa HMU3Kas U NpoAoKaeT Nagath: Ton-20 UMNOpPTEPOB — 53 % pbIHKA, YNC/IO aKTUBHbIX
MMMOPTEPOB BbIpocsio ¢ 384 (2023) go 500 (2025); nugep — TOO «Kypsbinbic TaH Cepsuic» (6 508 ToIC.
USD), aanee «Anbda-KT» (6 269 Tbic. USD) n «NST&H» (4 060 Tbic. USD).

4. CTpykTypa no ctpaHam: Kutari — 43 % (+7 n.n. K 2023), icnaHua — 15 % (+7 n.n.); caanun VipaH (—6
n.n., nocae oTMeHbl cneutapuda 6 % B mae 2025), Hana (—4 n.n.) n Y3bekuctaH (=3 n.n.) (AT Kr4,
BbIrpy3ka 09.09.2026).

5. LleHoBble ypoBHK 2025 (MeamaHbl CO CTaT. oTceukol +3a, ctpokm AT ¢ Becom =100 kr): oT 188 USD/T
(Y36ekuctaH) n 270 USD/T (KuTaii) go 682 (McnaHwng), 1 200 (Fepmanums) n 3 087 USD/T (Utanms); Ton-
MMMOPTEpPbLI 3KOHOM-KaHana — 180-240 USD/T, npemnyM-nmnopTépbl — 618-680 USD/T (AT Kr'A,
BbIrpyska 09.09.2026).

6. Perynatopuvka: nmnopTHasa nownuHa ETT EASC gna 6907 — 7,5-12 % B 3aBMCMMOCTM OT Cybnosnumm;
NOHWXeHHbIN Tapnd ansa VpaHa (6 %) oTmeHéH ¢ 15.05.2025 (ETT EA3C, tws.by, akTyanbHOCTb
13.06.2026; cBepka c PewieHnem Coseta ESK — Ha 3Tane npogakiuHa).

YTo 13 3TOrO CrieayeT Ans 3akasyumka.




Ha6ntogeHns no gaHHbIM: npemMunym-kaHan (MicnaHus, Nrepmanmns, UTanus) AepXUT LeHy 1 pacTért jonei,
3KOHOM-CerMeHT COKMMaeTcs 1 pparMeHTUpyeTcs — NPUPOCT Ternepb 6epéTcs AoNei, a He poCcToM
pbIHKa. MNpropuTeT KaHaNoB 1 LieNieBol ApyC — BbIOOP 3a MEHeAKMEHTOM: 3TO 3a rpaHuueitn Snapshot
(MHTepBbIO N NPOrHo3 3akpeiBaeT Deep Dive).

2. 06BéM N gHaMUMKa pbIHKA

2.1 PbiHOK no rogam, 2023-2025

MokasaTtenb 2024 2025 A 2025/2023
VIMNopT, MAH T 68 161 56 148 51 383 —-25%
Vimnopr, Teic. USD 149 548 119 791 98 602 —34%
MMnopT, TOHH 504.2 357.4 287.4 —-43 %
HeTTO, ThiC. T
CpegHsas ueHa, 297 335 343 +16 %
USD/T
Yncno akTUBHBLIX 384 451 500 +30 %
VMMOPTEPOB
EASC-kaHan, TbiC. 66 328 63 463 46 021 -31%
USD (nepecyéT no
Kypcy AT)

NTOro nmnopr, 215 876 183 254 144 624 -33%
Tbic. USD (AT +
EA3C)

VcmoyHuk: AT KIJ PK (6907 21-6907 40, VIM), eeiepy3ka 09.09.2026; «3a518s1eHusi 0 8803e» EASC — mam xce. VickntouéH peumnopm PK
(2025: —8 369 meic. USD, —46,7 meoic. m). 2026, sHeapb-uronb: 59 901 meic. USD / 186,1 moic. m / 29 062 mMAH T (Uronb noaHeIl; ag2ycm
HenosHsIl). imoz2 — cyMmMma d8yx UCMOYHUKO8 no ¢opmysie peyenma; Memodosioauu pasHele: T — pakmuyeckue daHHsle, EAIC —
3as6/1eHUS C nepecyémom no Kypcy 522 T/$ 3a 200.

2.2 NocnepgHue 12 mecsaues, aBr 2025 - nton 2026

Mecsy, MmnoprT, Tbic. USD
asr 2025 8733 24.8 352
ceH 2025 10 335 25.7 403
okT 2025 7 435 22.0 337
Hos 2025 7 359 22.1 333
Aek 2025 10 089 27.1 373
AHB 2026 9272 22.9 405
deB 2026 10 308 28.4 363
map 2026 5317 10.8 494
anp 2026 7 699 25.6 300
mali 2026 6194 19.9 312
noH 2026 8183 31.0 264
nton 2026 12 583 46.5 271

Ckonb3awue 12 mecayes, o4yuweHo om peumnopma nomecssyHo. MicmouHuk: AT KM/ PK, eeiepy3ska 09.09.2026.

BblpaXkeHHOW Ce30HHOCTM HET: MOMEeCSIYHbIA UMMNOPT KosiebneTtcsa B AnanasoHe 5,7-12,6 maH USD (MuH
— MapT 2026: 6 140 Tbic. USD / 14,0 ThIC. T; Mait 2026: 6 194 Tbic. USD; makc — mtonb 2026: 12 583 ThIC.
USD / 46,5 TbIC. T). MapT — MUHUManbHbIA Mecsay, 1 B 2025 (5 585 Teic. USD, 569 noctaBok), 1 B 2026

(6 140 TbIC. USD, 867) — NOBTOPSOLLMIACA NPOBas, BEPOATHO CBA3AHHbIN C KOPOTKUM pabouunm
nepuoAoM; K ocTanbHbIM Mecsitam 2026 BennunHbl 613Ky K 2025, 4TO roBOpuUT NPOTMB NaKyHbI
VIMEHHO MapTa.

KntoueBow curHan psga: cnaj octaHosunacs. AHBapb-ntonb 2026 — 59 901 Teic. USD npotme 54 651 TbIC.
USD 3a aHBapb-utonib 2025 (+10 % r/r, AT KI'A4). Mpwvi 3ToM aBryct 2026 B BbIrpy3Ke HernoJioH (64 cTpokun
npotrB 900-1 700 B NoNHbIe MecsLbl), NOATBEPXAEHNE TpeHAa NoTpebyeT AaHHbIX 3@ aBrycT-CeHTA6pb.



2.3 Y10 CTOUT 32 AUHAMUKOMN

LileHa npoTnB o6bEMa. PbIHOK Nasan B dn3mMyeckoM obbéme bbicTpee, YeM B AeHbrax: TOHHax —43 % 3a
2023-2025, gonnapoBbili UMNOPT —34 %, TeHroBbl —25 % (ocnabneHne TeHre cCMArynno nageHme B T).

CpeaHss LeHa ToOHHbI Bblpocna ¢ 297 a0 343 USD/T (+16 %) — pbIHOK CKMMAanNCs 3a CHET felléBblX TOHH,
a He paBHOMEpPHO.

CTpyKTypa BHYTPWY rpynnbl CMeCTUAaCb B KEPaMOrpaHuT. TOHHaX cybno3svumn 6907 21
(BogonornowieHne <0,5 %, kepaMorpaHunT) BbIpoc Ha 12 % npu obuiem nageHnn —43 %; fons
Cy6mno3muum B TOHHaxe Bblpocna ¢ 20,7 % (2023) go 35,1 % (2025). SkoHOM-cybno3muymnsa 6907 23
(BopgonoraouieHne >10 %) obBanmnack Ha 64 % B ToHHax; 6907 22 (0,5-10 %) — Ha 48 %.

KaHanbl. Kntai yaep>an abcontoTHbIV 06BEM fyyLue pbiHKa (—20 % k 2023) n HapacTun gonto Ao 43 %;
Wcnanumsa (—11 % abcontoTHo) Beipocna goneit fo 15 %; Nepmanua n Ntannsa ctabunbHbl B feHbrax.
O6Ban y NpaHa (—72 %) — coBnagaeTt ¢ OTMEHOM NOHMXeHHOro Tapuda 6 % c 15.05.2025 (ETT EASC); y
NHanm (—50 %) n YsbekncraHa (—51 %) — 3KOHOM-KaHanbl MOTEPSIN COLIT CUNbHEE PbIHKA.

Nrpokun. Yncnio akTUBHbBIX UMMOPTEPOB BbIpocs1o € 384 Ao 500 npu ©KaTun pbiHKa — PbIHOK
bparmeHTUpyeTCa: KpynHble onToBble MMAOPTEpPBI 2024 roga (NST&H —56 %, XLIKZ —56 %,
«CTpolinHeecT-K» —73 %) pe3ko coKpaTuan 3aKynku, 06 bEM NOAXBATUAN CPefHMNE N HOBbIE UTPOKU
(«Anbda-KT» +70 %, «Opbu» +62 %, «Stonrog» x4,7, «Lotto Group» 1 «Ronesans» — ¢ Hyns).
JonoNHUTeNbHbIN CUrHan neperpesa 3KOHOM-KaHala — PeuMNopPT KepaMorpaHuTta «3epge-Kepamumka
AkTo6e» (8,4 MniH USD / 46,7 TeiC. T B 2025, npouncxoxaeHue PK, npoueaypbl 40/60), CXNONHYBLUMIACA K
mato 2026.

3. AIMnopT no cTpaHam

3.1 CTpaHbl npoucxoXxaeHwus, 2025

Tbic. USD usD/T A ponn K 2023,
n.n.

KnTan 42 540 43 162.4 262 +7
NcnaHusa 15213 15 171 891 +7
NHans 13 349 14 31.9 419 -4
Y36ekuncraH 8711 9 46.4 188 -3
lFepmaHus 6 850 7 5.7 1199 +3
VpaH 4536 5 18.1 250 -6
Typuwus 2434 2 1.1 2290 -1
WNtanusa 2123 2 0.9 2478 +0
Monbwa 1395 1 1.7 828 -1
Mpoune (29 1450 1 2.2 658 —
CTpaH "
«PA3HbIE» —
MOCTaBKU C
HeCKOJIbKMMM
cTpaHamu
NPOUCXOXAEHUSA
)
NTtoro 98 602 100 287.4 343 —

VecmoyHuk: AT KI4 PK (6907), ssizpy3ka 09.09.2026. fJonu — om yucmozo umnopma (6e3 peumnopma PK), okpyaneHsl do yenozo %;
USD/m — cpedHsisi no cymme. lNone «PA3HbIE» — nocmagku co CMewaHHbIM NPoUCXoxc0eHUeM (HeCKosIbKo cmpaH 8 00Hou AT).

3.2 CmeweHue gonen 3a 2023-2025

KTo 3abpan gonto. Knutaih — skopb pbiHka: —20 % abcontoTHO, HO 405 Bblpocna ¢ 36 % a0 43 % (+7 n.n.)
— OXKaTue pblHKa YAapwio No KOHKYpeHTaM CujibHee, YeM Mo KUTANCKOMY KaHany. MicnaHua — rnaBHbIN



b6eHeduLMap Nnpemuym-cermeHTa: +7 n.n. gonu (8 % — 15 %), abcontotHoe nageHwe scero —11 %;
cpefHsas ueHa kaHana 891 USD/T. 'epmanms (+2 n.n., 1 200 USD/T) n Utanusa (Megmana 3 087 USD/T —
BEPXHSAA rpaHnLIa pbiHKa) yKpenuanch B HULLIE JOPOroro KepaMmorpaHmuTa u jgekopa.

KTo otgan. ipaH — ¢ 11 % 0 5 % (—6 n.n.): kKaHan okanca Ha 72 % B aeHbrax; ¢ 15.05.2025 otmeHéH
NMOHWXXEHHbIN Tapud ETT 6 % ana npaHckon nantku (cybnosuvumsa 6907 40 100 0), aericteyeT
CTaHpapTHas ctaBka 12 %. IHansa (—4 n.n., 2o 14 %) n Y36ekuctaH (—3 n.n., 40 9 %): 3KOHOM-KaHanbl,
pa6oTatome Ha 188-396 USD/T, TepsAtoT 06bEM bbICTpee pbiHKA; Y36eKCKUIA KaHan K TOMY Xe JelleBeeT
(MegmaHa 228 - 188 USD/T).

EASC-kaHan (BTOpPOM NCTOYHKK; MO dopMye peLenTa BXOAUT B UTOroBbI 061EM 82.1). Mo «3agBneHnsaM
0 BBO3e» KI'/l 06éM 6907 13 PO, KbipreizctaHa v benapycu: 30,4 mapga T (2023) = 29,7 (2024) - 24,0
MAPA T (2025, —19 % r/r); nnowaab 12,4 - 10,4 - 7,2 MaH M2 CTpykTypa 2025: Poccna 16,9 mapa T (70 %
KaHana), Kelprei3ctaH 6,2 Mpa T (26 %), benapyck 0,9 mapg T. CTpaHa NMpovicXoXaeHWsa TOBapOB B 3TOM
WCTOYHMKE He packpbiBaeTcs (yKa3bliBaeTCs NpojaseL) — rmnoTesa o TPaH3UTHOM XapakTepe
KbIPrbI3CKOro KaHana TpebyeT oTAe/bHOM NMPOBEepPKM 1 B BbIBOAbI He BKAOYeHa. B USD-3kBMBaneHTe no
CpesaHeB3BeLLeHHOMY Kypcy AT roga: 66,3 /63,5 / 46,0 mnH USD. 2026: AsHBapb-peBpanb — 1,6 mapa T/
0,49 MAH M? (rNy6UHA UCTOYHMKA).

CoBoKynHO MMMopT NANTKM B KasaxctaH 2025 roga — 144,6 maH USD (AT 98,6 + EASC 46,0), U3 HUX
KuTai ¢ y4€TOM KbIPrbl3CKOro kKaHana — OKoJ10 NoA0BUHbI. VictouHuk: AT KIA PK v 3asaBneHns o BBo3e,
BbIrpy3ska 09.09.2026.

4. Ton-20 nMNOPTEPOB

4.1 Ton-20 nmnopTtépos, 2025

NmnopTép Tbic. USD Aons, % TbiC. T A K 2024 OCHOBHble
CTpaHbl

TOO 130240014 6 508 33.9 +12 % | Kutai

«Kypblnbic | 796

TaH

Cepsuc»

TOO 970740001 6 269 9.0 +70 % | VicnaHus,

«Anbda-KT» | 482 NHana n
AP.

TOO 210140013 4060 18.5 -56 % | Kutar,

«NST&H 167 Y3bekuncraH

(OH3CcTm

DHA Awl)»

TOO 211240012 3627 5.5 +62 % | NcnaHuns

«Opbu» 135

TOO «XLIKZ | 210840007 3156 12.9 -56 % | Kutai,

(ke 3n A 306 Y36ekuncTtaH

K3)»

TOO «ASG 151040024 2992 3.2 +108 % | VicnaHus,

KoHTpakT» | 693 'epmaHus

TOO 090840015 2 801 7.3 -42 % | NHawns,

«MeracTtpo | 598 McnaHna n

n ActaHa ap.

DIY»

TOO 210140010 2757 9.2 +371 % | Kutan

«Stonrog» 747

TOO 121040006 2399 8.9 +0 % | Kutar,

«MEGA- 520 NHana n

AGAT» ap.




10 TOO «Lotto | 250940012 2256 2 9.7 H/a | KnTaid,
Group» 650 Y3bekncraH

11 TOO 010540003 2086 2 5.2 -73% | NHawns,
«CTpolinHe | 866 McnaHua
ecT-K»

12 TOO «TJ, 020140000 1628 2 4.9 +322 % | NHawns,
KepamuH- 521 Y36ekuncTtaH
AcTaHa»

13 TOO 020440000 1600 2 1.6 -51 % | WcnaHus,
«ManatnH 146 NTanna n
CK» Ap.

14 TOO 160940028 1586 2 9.8 +84 % | Y36ekucTaH
«baTbipxaH | 182
Ltd»

15 TOO «Aman | 130340005 1542 2 43 -33 % | Kutan,
KoHcTpakw | 552 NHans n
H Tpena» AP.

16 TOO 210140012 1500 2 7.2 +285 % | Kutan
«Smart 971
Stone»

17 TOO 170440022 1478 1 9.1 -9 % | Y3bekuncTtaH
«Hedput 117
KZ»

18 TOO 111140011 1419 1 7.1 +47 % | Knrai,
«KameHHas | 310 Y3bekuncTaH
Spa» v ap.

19 MM Costa mn (M1H 1363 1 33 +463 % | IHaunsa
Ceramica He

packpbiBae
TCA)

20 TOO 190740022 1362 1 5.0 +47 % | Kurtari
«Tnekrec 260
CTtpori»
Mpouwne 46 215 47 111.8
(480
KOMMNaHwuu
)
nToro 98 602 100 287.4

YecmoyHuk: AT KA PK (6907), esizpy3ka 09.09.2026; npuesiska bUH/peauoH — 6/ FOJI, cHumok 2026. Peumnopm uckaw4éH. Ton-20 = 53
9% umnopma; xeocm — 0k0/10 480 umnopmépos. bVIH uHousudyansHeiX npednpuHuMamerell He ny6auKyemcs (nepCcoHan6Hble OaHH®bIE).

Kasuam no 2023: BUH 3anoaHeH 8 100% cmpok (8469/8469); 453 HaumeHosaHuUsi coomeemcmeytom 384 bUH —
ceedeHue no bUH ¢ Hopmanuzayuel UMEH.

4.2 Npodwunn Ton-5

1. TOO «Kypbinbic TaH, CepBuc» (BH 130240014796, AnmaThbl)

Nunpep 2025 roga — 6 508 Thic. USD / 33,9 ThiC. T (6,6 % pbiHKa). 100 % nmnopTta — Kutali; 81 nocraska;
cpeaHnas ueHa 192 USD/T, megmaHa 180 USD/T — HUXHSASA rpaHuLa pbiHKa. KpynHOOMNTOBBIN 3KOHOM-KaHan
NPsAMbIX KOHTENHEPHbIX NOCTaBokK. JnHamuka: +12 % k 2024. OK3/l B peecTpe — «npoune NHAMBUAyabHble
ycnyrn» (FBA HOJ1, cHumok 2026).

2. TOO «Anbda-KT» (BUH 970740001482, LLbIMKEHT)

6 269 TbIC. USD /9,0 ThIC. T. [NaBHbI MpeMUyM-UMMOPTEP cpean Ton-5: MicnaHuna 3,6 maH (957 noctaBok —
yactble naptun), MHgusa 1,9 maH, Kntaii 0,8 maH, Utanus; cpegHssa ueHa 700 USD/T, megmaHa 618. Poct +70 %
K 2024 — camblii 6bICTPOPACTYLLMIA KPYMNHBIV nrpok. OK3/] — onToBas TOProsas LUMPOKMM aCCOPTUMEHTOM.

3. TOO «NST&H (3H 3¢ Ty 3HpA Aw)» (BUH 210140013167, AcTaHa)



4 060 TbIC. USD / 18,5 ThIC. T. KuTain 96 % (Meguana 210 USD/T, cpeaHsia 220). CkaTue B 2,2 pasa k 2024 (9 158
- 4 060 Tbic. USD, —56 %) — KpymnHerLwmniin No NoTepsHHOMY 06BEMy Nrpok pbiHka. OK3/[ — onToBas
TOProBAs WNPOKNM aCCOPTUMEHTOM.

4. TOO «Op6u» (BUH 211240012135, AnmaTbl)

3627 Tbic. USD / 5,5 Thic. T. icnaHunsa — 90 % ob6béma (3 283 Thic. USD), 225 nocTaBok; cpesHss LeHa 660
USD/T, MegmnaHa 657. Poct +62 % K 2024. OK3/], — pOo3HMYHaa TOProsad B Crieunanm3vpoBaHHbIX MarasmHax.
MpeMnyM-ANCcTpUBYLIMA NCMAHCKOW MNANTKN.

5. TOO «XLIKZ (Ukc On Aia K3)» (BH 210840007306, AnimaThl)
3156 Tbic. USD / 12,9 TbIC. T. KnuTaih 96 % (MeanaHa 238 USD/T). MageHne —56 % k 2024 (7 118 — 3 156 ThIC.

USD). OK3/, — onToBas TOProsas LUMPOKNM acCOPTUMEHTOM.

4.3 lT'oc3akynku, 2024-2025

MokasaTenb 3HauyeHue

O61bEM 3aKyrnok Mo Kkateropuv, MaH T 2024: 10,4 (7 KOHTPAKTOB)

Jons rocsakyna B 06L1eM 06 bEMe pbIHKa = 0,01 % (2025: 7,5 MAH T NPOTMB MMMNOPTHOro o6opoTa =
75,5 MNIpA T)

KaTteropun ENSTRU 233110.700/790/530 1 236210.500 (KepamorpaHur,
Hano/ibHasi, 06/1MLI0BOYHAs, KMCIOTOYMOPHAas)

Ton-5 noctaBLUMKOB-No6eanTeNnen, MAH T BypMaH Tpeiig 3,9 - N dnekTpocHab 3,3 - Kapabacosa P.
2,4 - Kucnotoynop KasaxcrtaH 2,1 - Seti group 2,0

VicmoyHuk: eoz.kz / CKK-cHumok, ceHmsabpes 2026 (ENSTRU-ko0bl no onepayusm 2024-2026). Kasuam: e 20C3aKynKax nAumka 4auwje
8x00um 8 cocmag NoOPsIOHbLIX Pabom, omaenbHbIMU NO3UYUAMU 3aKYNaemcs MUHUMA/NbHO — 610K O4eHUB8A/CA UMEeHHO N0 0MoesbHbIM
nosuyusm.

5. LLleHOBbIe YPOBHM

5.1 LleHa no cTpaHam npomncxoXxgeHus

USD/T, megnaHa MMH - makc 2025 USD/T, megnaHa A K 2023
2025 2023
Kutan 270 66 - 12 386 245 +10 %
NHans 396 88-1654 392 +1 %
Y36eKkncraH 188 105 - 680 228 -18 %
WpaH 250 63 -489 250 +0 %
NcnaHusa 682 150 -5962 695 2%
lfepmaHmsa 1200 177 -7 222 1022 +17 %
Typuwms 1503 250 - 11 556 673 +123 %
Wtanusa 3087 336 -14 361 1645 +88 %
Monblia 813 63-3044 596 +36 %

MeduaHsl no cmpokam AT ¢ eecom Hemmo =100 k2, 8616p0CbI omce4YeHbl No 30 (no Kaxool cmpaHe), MUH-MAKC — NOC/1e OMCceYKU.
UecmoyHuk: AT K4 PK (6907), ewizpy3ka 09.09.2026.

Tpu LeHOBLIX Apyca. JKOHOM: ¥Y3b6ekncrtaH (MeguaHa 188 USD/T, cHmxeHme), Kutaim (270, +10 % k 2023),
WpaH (250). CpeaHunin: Hans (396, ctabunbHa), Monblua (813, +36 %), NcnaHua (682, cTabunbHa).
Mpemunym: Fepmanus (1 200, +17 %), Ntanmsa (3 087, +88 % — y3Kkas HMLWa AM3aliHEPCKOro
KepamorpaHmuTa u gekopa, manblii ToHHax 0,9 Teic. T), Typumsa (1 503, +123 % npw BeIbopKe Bcero 1,1
TbIC. T NOC/1e OTCeUKM — MPenMyLLEeCTBEHHO Mefikne NapTum 1 AeKop, CPeAHNI BbIBOA NO MacCOBOMY
cermeHTy He genaem). Pa3bpoc BHyTpu Kntas (66 - 12 386 USD/T nocne oTceukmn) 06bACHAETCA
NpYMeckIo feKopa 1 MefKUX NapTUii B KOHTeMHepHbIX MOCTaBKax; OCHOBHAasA Macca KUTaMcKoro
KepamMmorpaHuTa geknapumpyetcs B gnanasoHe 180-350 USD/T.

5.2 LleHa no Ton-10 umnopTépam, 2025



VIMNopTEpbl BOCMPOU3BOAAT Te Xe ApYChl, UTO 1 cTpaHbl: «Kypbinbic TaH CepBuc» (MeguaHa 180 USD/T),
«Lotto Group» (233), «XLIKZ» (238), «NST&H» (210) — 3KOHOM-IpyC KMTaNCKOro/y36eKCcKOro KepamorpaHnTa;
«Stonrog» (300) n «Meractpoi ActaHa DIY» (336) — cepeguHa; «Anbda-KT» (618), «<Opbu» (657), «<ASG
KoHTpakT» (680) — npemMumnymM-apyc ncnaHckoro/HemeLkoro nmnopta. CpeaHsasa no poiHky 343 USD/T: geweBne
ToprytoT 7 n3 ton-10 (3KOHOM-KOHCONNAATOPbI), AOPOXE — UCMAHCKO-HEMeLKN KnacTep (CpesHure no cymme:
«Anbda-KT» 700, «Opbu» 660, «<ASG KoHTpakT» 941 USD/T).

6. Perynatopuka v TpeHAbI

Co6biTye / Hopma CraBKa AaTta NcTOYHUK / UTO MeHseT
ViMnopTHasa nowinHa ETT 12% AelicTByeT (aKTya/lbHOCTb basoBasa ctaBka ETT ansa
EA3SC, 6907 21 10 00 n 6907 13.06.2026) NAUTKW/KepaMorpaHmnTa;
401000 tongbao.ru (13.12.2025),

tws.by (13.06.2026)
ViMnopTHas nownuHa, 6907 | 7,5 % JencreyeT ETT EASC, tws.by
2190 03 (nanTka ¢ NnLeBoi (13.06.2026)
cTopoHoli =90 cm?)
MoHWXeHHbIV Tapud ans 6 % — OTMEHEH ¢ 14.05.2025 — nocnegHwii ETT EASC, tws.by —
WMpaHa no 6907 40 100 0 15.05.2025, panee 12 % JeHb AelcTBuUS coBnagaet c o6Banom

npaHckoro kaHana s 2025
(=72 % k 2023)

3alMTHbIE Mepbl He BbISIBNIEHO Ha 09.2026 B kapToukax ETT
(aHTMAeMnuHr/cneynoLwnmn cybnosvumnii 6907
Hbl) No 6907 B EASC JAelicTBytoLLMEe Mepbl

3aLLUMTbI He OTpaXkeHbl
(tws.by, 13.06.2026)
02080pKaG NO UCMOYHUKAM: CMABKU N00maeepideHbl N0 cnpagoYHsiM cepaucam ETT EAIC (tws.by — akmyansHocme 13.06.2026;
tongbao.ru — daHHeie 13.12.2025), 3mo emopu4Hele UCMOYHUKU. A5 npoOaKWH-8epcuu 0643amenbHa C8ePKa C 0OPUYUANbHLIM
mekcmom PeweHus Coeema E3K o ETT EA3C; 0o ceepku pa3den nomevyaemcsi Kak «mpebyem noomeepicoeHusi».

7. BbiBOAbI

1. mnopTt nanTtkn B KasaxctaH oxkvmaetcs: —34 % B USD n —43 % B ToHHaxe 3a 2023-2025 (98 602 TbIC.
USD / 287,4 Tbic. T B 2025 no AT; cm. § 2.1); c yuéTom EASC-kaHana coBokynHbI umnopT 144,6 maH USD.

2. OxaTme — 370 yXOZ4 AeLUEBbIX TOHH: CpeAHss LeHa Bblpocna Ao 343 USD/T (+16 %), Aons kepamMorpaHuTa
6907 21 B TOHHaxe — ¢ 21 % a0 35 % (cm. §8 2.1, § 2.3).

3. CTpykTypa cTpaH nonspusosanack: Kutar 43 % (+7 n.n.), cnanma 15 % (+7 n.n.); MpaH —6 n.n. (oTmeHa
cneurtapuda 6 %), Hama n YsbekmctaH cymmapHo —7 n.n. (cm. 8 3.1-3.2).

4. PeiHOK dparmeHTmpyeTtcs: 500 akTMBHbIX MMNopTépos (+30 % k 2023), Ton-20 = 53 %; kpynHenwne
onToBukM 2024 roga ckanucb BABOE, POCT — Y CPeAHMX N HOBbIX UTPOKOB (CM. § 4.1).

5. LleHoBble sipycbl ycTor4mBbIl: 3koHOM 180-270 USD/T (KuTaii, ¥Y36ekuncTtaH), npemmym 618-680+ USD/T
MeanaHow (Mcnanusa, Fepmanuns, UTanus); MegnaHsl Co CTaT. oTceykon +30 (cMm. 8 5).

6. PemmnopT kepamorpaHuTa «3epae-Kepamuka Aktobe» (8,4 maH USD B 2025) npekpaTtuncs Kk mato 2026 —
N36bITOK JTOKaIbHOrO MPON3BOACTBA, AaBMBLUMIA Ha 9KOHOM-LIeHbl, paccocancs (cm. § 2.3).

7. CurHan pa3ssoporTa: asHBapb-utoab 2026 — 59 901 Teic. USD, +10 % r/r (cMm. § 2.2); noaTBepxAeHe — nocne
NOCTYyNAeHNs aBrycta-ceHTa6psa 2026.

OTKpbITble BOMPOCHI 3a rpaHuLen Snapshot.

l'ae 6paTb 06BLEM — B 3amMeLleHNM yxoadawmx ontoBmkos (NST&H, XLIKZ, CtponunHeecT-K ocBoboamnnn 15,2
mMaH USD 3a rog) unu B npeMmnym-kaHane (VMicnaHms/lepmaHus, pacTyLLmii CerMeHT): BOMpPOC peLuaeTcs
VIHTEePBbIO N aHaIM30M kaHanoB — 370 Deep Dive. Takxxe: 06BEM 1 LieHbl BHYTPeHHero npomssogcTBa PK (BHe
TaMOXEHHOW CTaTUCTMKM); MOTMBbI COKPALLEH S KPYMHbIX ONTOBMKOB U MAaHbl HOBbLIX UMMOPTEPOB
(MHTepBb1O); PakTMYHecKoe pacrnpeseneHme KblPrbi3CKOro KaHana rno KOHeYHbIM UIPoKaM (MPONCXOXAEHME B



3aAB/IEHNSAX He PacKpbITO); A0S roc3akyna — noAgTeepXAeHa kak MuHuMansHas (0,01 %), Ho TpebyeT
YTOUHEHWS NO N0TaM NOoAPSAAHbIX PaboT.

MpwunoxeHua

A. Tabnunubl AaHHbIX

daiin Shapshot_data.xlsx ANCTBI «2.1 Toabl», «2.2 Mecsaubl (12)», «3.1 CTpaHbl», «3.2 EAIC»,

«4.1 Ton-20», «4.3 Foc3akynku», «5.1 LleHbl No cTpaHam», «5.2 LleHbl no nmnopTtépamy», «Cybkoabl 6907,
«MeTogurka» — cbipble arperaTbl, KoAbl, e 4UHNLbI. EANHWLBI cornacoBaHbl C OTYETOM: ThiC. USD, MAIH T, ThIC. T,
USD/T. B npojakLUH-LuKie KAMeHT nonyyaeTt ¢paiin B ieHb 5 1 NOBTOPHO B GUHANLHOM KOMMIEKTe.

b. MeToauka

VICTOUHNKIN 1 AaTbl BbIFPY3KU AT K4 PK — 09.09.2026; «3aaBneHus o BBo3e» EASC —
09.09.2026; 'bA HOJT — cHMMoK 2026; eoz.kz / CKK —
CHMMOK 09.2026; ETT EASC — tws.by 13.06.2026 /
tongbao.ru 13.12.2025 (BTOpUYHbIE NCTOYHWNKN, CBEPKA
¢ Pewennem CoBeTa ESK — 0 npogakLuHa)

WmnopT = AT c movement_type M no TH

B3/ 6907 21-6907 40. SkcnopT He aHa/IN31poBaJIca
(He3Haumm ang nosnumm). EASC-ToBapbl — OTAENbHbIN
VCTOYHUK (3a8BJIEHNSI O BBO3e): BK/IHOYAIOTCS B
COBOKYMHbIN 06BEM cTpokoit «MTOIO» (dopmyna
peuenTa), B ctpokax AT — Her.

AT copep>xaT CTOMMOCTb B 06e1xX BantoTax;
CpefHeB3BeLLeHHbIN Kypc roga: 2023 — 455,8; 2024 —
468,7; 2025 — 522,0 T/$. Ans EASC-kaHana
MCMOoJib30BaH TOT Xe KypC.

2026 — AHBapb-UI0b (aBryCcT HEMONHbIN: 64 CTPOKN);
EASC-3aaBneHns 2026 — aHBapb-pespanb; bBUH 2023
— 3anonHeH B 100 % cTPoOK, HO 453 HavMeHoBaHUA (1]
384 BNH (cBeaeHue no BUNH); megmaHbl LleH — oTceuyka
+30 (cTpoku ¢ Becom =100 Kr).

ToHHbI — 0,1 TbIC. T; T— 0,1 MnH; USD — uensle
TbiC4YK; gonn — yenble %; n.n. — yenvle; USD/T —
uesnble.

PenmnopTt (nponcxoxgeHune PK): 2025 — 8 369 Thic.
USD /46,7 Tbic. T, 2026 — 3 017 Tbic. USD / 15,6 TbIC. T
(BO3BpAT Ka3axCTaHCKOro KepamMorpaHnTa, B OCH.
«3eppe-Kepamuka AkTobe»). BHyTpeHHee
npou3BoACTBO PK He BXOAUT B TaMOXEHHYIO
CTaTUCTMKY. DKCNOPT He MOKa3aH — He3Ha4ynM.

OnpeaeneHvie UMMNopTa

Kypc nepecuéra

Vi3BecTHble na KYHbI

MpaBuia oKpyrneHuns

YTo ncknroyeHo n noyemy

B. Jlor NCTOYHMNKOB

Ne NcTouHuK NpeHTnopukartop / AaTa KTo cHuman
URL

1 AT Kr4 PK (umnopr), xpaHunuie KazDATA | 09.09.2026 MW-accucteHT (aemo)

TH B3/, 6907 customs, BbIrpy3ka
09.09.2026

2 «3asiBIeHNs1 0 BBO3E» | TaM Xe, OTAeNbHasi 09.09.2026 MW-accucTeHT (aemo)
EASC, 6907 BbIrpy3sKka

3 reA KON (BUH, gbd_ul.db, cHumok 2026 MW-accnucTeHT (gemo)
pervioH, OK3/1) 2026

4 [oc3akynku eoz.kz / CKK-cHUMOK, 09.2026 NN-accnucTeHT (aemo)
(kepamorpanut/nant | ENSTRU 233110.7%,
Ka) 236210.5*

5 ETT EASC (noLwwnunHsbl tws.by / tongbao.ru 13.06.2026 / MW-accucTeHT (aemo)




6907) (BTOPUYHBIE) 13.12.2025

6 Tpekep 3aka3os demo_tracker.xisx [ aemo MeHezxep Tpekepa
MMCW Elim (nncT «lMoTepsiHHbIe
(noTepsiHHbIe 2026) 2026», 3aBKa iEMO

. Aucknoy3ep 06 ncnosbsosaHum NN

TekcT oTUéTa NOAroTOB/EH C Ucnosib3oBaHeM VIN-accucteHTa MMCU Elim. Kaxxgoe konnyecTBeHHOe yTBepXAeH e
NPOBEPEHO aHaNNTMKOM MO NepBUYHOMY NCTOYHUKY; peHaep 0TYéTa HeBO3MOXeH be3 cTaTtyca «verified» no Bcem
yTBepXAeHMAM. OTBETCTBEHHOCTb 3a cogepxaHue Hecét MIMCW Elim.

JeMoHcmMpayuoHHeIl cmamyc: Hacmosawul dokymeHm — npumep GopMama HA PeanbHbIX OAHHBIX MAMOXEHHOU
CMamucmuKku; 80NPOC KAUeHMa PeKOHCMPyupoesaH (6pug e mpekepe He COXPAHEH), pazdesisi NACNOPMA 30KA30 C
nomemxoli «deMo» He 3aN0AHSAAUCL, NpuUoxHeHUe A nepedaHO 8 COKPAUEHHOM cocmasee.

A. YcnoBusa

OfHa nTepauusi NpaBokK B TeveHre 5 pabounx AHel nocne caaym; ncnpasneHme pakTnyeckmx owmnbok (erratum) —
30 aHein.

SLA 10 paboumnx fHeli C gaTbl CTapTa 4acoB; npocpouka 3+ gHsa — kpeanT 10 % ueHbl, 10+ gHel — 25 %; Yachl
OCTaHABAVBAOTCS NPU OXUAAHUM BXOAa OT K/IMEHTA AoJiblUe 2 paboumnx gHEN.

Jinuensuns: BHYTpEHHEE NCNOJIb30BaHNME 3aKa34ynKoMm. I'Iepep,at-la TpeTbM Nnuam n I'Iy611I/IKaLLI/IF| — NOo OTAEe/IbHOMY

cornawleHuto.



