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Kaspi.kz: pesynbTathl 1-ro kBaptana 2026 ropa

Mpou. goxonbl, 3M 26 (mnpa KZT) 452
Komucc. noxonbl, 3M ‘26 (mnpa KZT) 605
YucTas npubbinb, 3M 26 (Mnpa KZT) 252
AkTMBbI, 3M 26 (Mnpg KZT) 11 098
P/E, 3M 26 (x) 8,7x
P/BV, 3M 26 (x) 2,8x
ROA, 3M 26 (%) 9,6%
ROE, 3M 26 (%) 43%
CToumocTb pucka, 3M 26 (%) 0,7%
YucTtana mapxa (%): 23%
Kanutanusaums (MaH USD) 16 169
AKUMM BbINYLLEHO (MJH LUTYK) 190,23
CBo6ofHOe obpalleHue (%) 33,9%
52-Hea. MyH/Makc (USD) 69-99
Tekyuas LeHa (USD) 87
Llenesas uenHa (USD) 88,6
MoTeHuman pocTa (%) -1%
VIHBECTULMOHHBIN FOPU3OHT 6-12 mec.

[1naH. yacToTa

e)XXeKBapTaJbHO
OBHOBNEHUS LIEHDI

OuvHamuka akumin | 6upxa/Tukep NASDAQ/KSPI
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JoxopHocTb (%) 3-mec 9-mec 12-mec

A6contoTHas 20% 18% 9%
vs KASE 21% 9% -25%

Opasb6aes [laHusp, CFA
MHBECTUUMOHHBIN aHaNUTUK
(+7) 727 311 10 64 (688) | daniyar.orazbayev@fbroker.kz

AO «Kaspi.kz» ony6nmkoBano ¢puHaHCOBbIe pe3ybTaTbl 3a NEPBbIA
kBapTan 2026 roga. OTYET OLEeHMBAaEM KaK HEUTPaAJIbHbIN: YaCTb
pocTa noKasaTenei 6bina cBs3aHa ¢ KoHconuaaumen Hepsiburada.
Tem He MeHee oTMeYaeM pe3KUil POCT NoKasaTesien NoACerMmeHTa
e-Commerce BHyTpu Marketplace. CkoppekTupoBaHHas EBITDA
Bblpocna Ha 9% r/r, HO YuncTas NpM6bIIb HEMHOTO CHU3WIAcCh U3-3a
KoHconupauum pacxonos Hepsiburada n ynopoxxaHus
doHaupoBaHus. PyKoBoACTBO NOATBEPAUIIO NMPOrHo3bl Ha 2026
rop, No BCEM KJIIOYEBbIM METPUKAM U PEKOMEHAOBAJIO
KBapTa/ibHbIX AMBMAeHA B pasmepe 850 TeHre Ha ALlP. B mopenu
OLLEHKU Mbl O6HOBUJIM OCHOBHbl€ PUHAHCOBbIE MOKa3aTeNu, YTo
NMPUBENO K HEKOTOPbIM U3MEHEHUSIM OTAE/IbHbIX DJIEMEHTOB
[OXOAOB M pacxonoB. B utore uenesas ueHa ogHou AP
nossbiweHa c $87 no $88 c nepeoueHeHHOCTbIO B 1%.
PekomeHpaums: «[lepxatb»

Kniouesble dakTopbl ansa oueHku. [NaBHbIM PUCK — 3TO
COXPaHSoLLEECS JaBlEHNE Ha YNCTYIO MPOLLEHTHYIO MapXy 13-3a
pOCTa CTOMMOCTU GOHAMPOBaHMUS. [1POLEHTHbIE PACXOAbl BBIPOCN
Ha 46% r/r, onepexas AMHaMWUKY NMPOLEHTHbIX LJOXOAO0B, U 3TOT
pa3pbiB MOKa He cyxaeTcs. lonoaHnTeNbHOoe faBNeHMe OKasbiBaeT
nonHas KoHconmaauma Hepsiburada, koTopas Tenepb y4nTbIBAETCS
BECb KBapTa/ NPOTWUB ABYX MECSLIEB B MPOLLIOroAHEM NEPBOM
KBapTane. PykoBOACTBO MOATBEPAMNIO CTPATENMIO ONePaLNOHHOMN
6e3ybbiITouHOCTM Hepsiburada Ha yposHe EBITDA B nonb3y
WHBECTULMI B POCT 3aKa30B, YTO CAEPXKMBAET KOHCONNAMPOBAHHYIO
MapXy. TakxKe MPOrHO3bl PyKOBOACTBA YKA3bIBAIOT Ha OrPaHUYEHHYIO
ONHAMUKY NPUBLINK B 6AMKaNLWNM rofl. [MaBHbIA KaTanm3aTtop — 3TO
ObICTPbIN POCT NokasaTenen e-Commerce B cermeHTe Marketplace.
GMV Bbipoc Ha 41% r/r, a BblpyYka Ha 58% r/r, B TOM 4ncne B
HEKOTOPOW CTEMEHM 3a CYET HEOPraHNYECKOro pocTa. Take rate B
e-Commerce pacwupuncs Ha 90 6.n. go 15,8%, a yacTtoTa NOKyMnoK
Ha OA4HOrO aKTMBHOIO Nonb3oBaTens yeenmyumnacs ¢ 10,4 no 15,0
(+44% r/r). LonoaHUTENbHbIM MO3UTUBOM SBASETCS YCMeLWHoe
pasmeLlleHne NATUNETHMX eBpoobamraumi Ha S600 mnH noa 5,9% B
anpene 2026 rofa, KOTOpoOe yKpenngeT NpeackasyemMyto
OONNapOBYO NMMKBUAHOCTb KOMMNaHUK. Kaspi.kz Takxe noaTBepAnIo
rOTOBHOCTb BbIMJIAYMBaATh €XXEeKBapTasbHble ANBUAEHAb! B pa3mepe
850 TeHre Ha ALP, uTO cooTBeTCTBYET AMBUAEHAHOMN JOXOAHOCTU
HeMHOro BbiLe 8%.

Ldoxoabl  NpU6bUIb: POCT BbIPYYKU, CHMKEHUE YNCTON NpU6HLINMN.
[MpoLeHTHbIe AOXOAbl B MEPBOM KBapTane LOCTUMIN PEKOPAHbIX

452 mnppg TeHre (+38% r/r, +2,5% k/K). OfHaKo KBapTasbHble
NPOLEHTHbIE PAaCXObl B TPETUIM pa3 NoAPSA Onepeanan LOXoabl No
Temnam pocTa (+46% r/r, +2,6% K/K), YTO yKa3blBaeT Ha YCTONYMBOCTb
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pOCTa CTOMMOCTM GOHAMPOBAHMS M3-3a BbICOKOM 6a30BOWM CTaBKWU. YNCTble
KOMWCCUOHHbIE U TPaH3aKLMOHHbIE 1OXOAbl BbIPOCAU Ha 24% r/r 1 ynanm
Ha 14% K/K 13-3a CE30HHO CUIbHOMO 4-1o KBapTana. HenpoueHTHbIe
pacxoabl yBEANYMANCH Ha 47% r/T, rnaBHbIM 06pa3oM M13-3a poCTa
ce6eCTOMMOCTIN TOBAPOB M YCAYT, YTO CBSI3aHO C KOHCONMAaLmen
pe3ynbTaToB TyPELKOro MapkeTnnenca Hepsiburada (+56% r/r). B
pe3ynbTaTe KBapTasibHas Y1CTas NpMbbLIIbL COCTaBMNa 252 Mnpa TeHre
(-0,8% r/r, -9,1% Kk/K). YncTas Map)a CHM3WNACh Ha 7,6 .M., YTO B OCHOBHOM
CBSI3aHO C KOHconuaaumen (-4,4 n.n.) n pOCTOM MPOLIEHTHbIX PAaCXOA0B
(-2,5n.n.).

Hepsiburada: 3aka3bl npoao/mKaloT pacTu, COXpaHaeTcs faBJsieHue
ob6bmeHHoro kypca. KoHconmaaums Typeukoro MapKeTnienca ocTaércs
K/t0YEBbIM PAKTOPOM UCKaXeHWNst ObLLeln KapTuHbl. [oa Ha3an B
KOHCONMMAALUMIO Nonanu AuLlb ABa Mecsua KBapTana. MapkeTnaenc nokasan
HEMMOXOoM pOCT BbIpyykM, GMV 1 KonnMyecTBa 3aka3oB OTHOCUTENBHO
MPOLWNOrOAHEro NEPBOro KBapTana B PEaSIbHOM BbIPAXKEHUN B TYPELKUX
nnpax. OQHaKO M3-3a YKpenaeHus TeHre K ivpe Ha 19% r/r, pocT okasancs
He TakuM BrievaTnsiowmnm. B TeHre GMV Bbipoc Ha 3,5% r/r, a Bbipyyka
ynana Ha 0,8% r/r. OfHako 3aMeTHO YydLLMAaCh Mapya B CPaBHEHWM C
y6bITOUHBIM NpoLwnbiM rogom. EBITDA Beipocna Ha 173% B TeHre, a UicTas
npubbIb cocTaBuna 11,3 mnpa TeHre NpoTmB 6,5 Mapa TeHre y6biTKa.
OTMevaeM TakxKe HeMnIoxoe yBenmyeHme KOAMYeCcTBa 3aKa3oB Ha 22% r/T.

OnepaunoHHbIe METPUKU: 2 U3 3 NPOrHO30B ONpaBAbIBAlOTCA.

B cermeHTe Payments kBapTanbHblt TPV Bbipoc Ha 14% r/r, 4To 61M3KO K
MPOrHO3y pyKoBOACTBA Ha 2026 rop (~15%). KonnyecTBO aKTUBHbIX
nosb3oBaTenen yBennmumnoch Ha 6,5% r/r, Toraa kak take rate ymeHbsLumnncs
c1,09% no 1,03%. B pe3ynbraTe Bblpy4Ka YBENNYMAACH AN Ha 7% /T [O
158 mnpa TeHre. B cermeHTe Marketplace GMV ¢ yyeTom Hepsiburada
BblpOC Ha 19% r/r, YTO COOTBETCTBYET FrOAOBOMY MPOrHO3y 0KoNo 20%.
Take rate pacwmpunca c 11,1% po 12,1%, B pe3ynbraTe BbipyyYKa CErMeHTa
yBenuumnace Ha 49% r/r no 520 mnpp TeHre. Tem He MeHee HyXHO
YYMTBIBaTb, YTO YaCTb POCTa 6blNa CBsA3aHa C KoHconuaaumen Hepsiburada.
Bbipyyka YMCTO Ka3axCTaHCKOro cerMeHTa Bblpocna Ha 17% r/r. KonuyecTtso
aKTMBHbIX Nokynatenen gocturino 20,4 MiaH (+3% r/r). B cermenTe Fintech
TFV cokpaTuncsa Ha 2% r/r, 4TO HaxOUTCS HMXKE NPOrHO3a PYKOBOACTBA
OKONo 5%, OAHaKO PYKOBOACTBO XapaKTePU3YeT 3amesieHneE Kak
ynpaBfseMoe CMeLleHne nopTdens B CTOPOHY ANNHHBIX MPOAYKTOB C
60nee BbICOKOW AOXOAHOCTbIO. CpeaHnin KpeamnTHbIN NopTdeNb BbIPOC Ha
23% 1/t n 3% k/K Cc 3ameaneHnem TemnoB. CpefHss rogoBast LOXOLHOCTb
nopTdens coxpaHwmnach Ha ypoBHe 24%. AKTMBHasa 6a3a NnoJsib3oBaTenemn
Fintech yBennumnack Ha 6% r/r 0o 14,7 MAH.

Hawe MmHeHne n nameHeHus B mogenu oueHkn. OTYET 3a NEepPBbIN KBapTan
OKa3asNiCsl HEUTPanbHbIM 1 B LLEIOM He MEHSIET Hall Te3nc. MeHe X KMeHT
noATBepAnST OpMeHTMPLI Ha 2026 rog No BCEM CErMEHTaM, YTO YCTpPaHseT
PUCK MepecMoTpa NPOrHO30B BHW3 B TeYeHue rofa. OTMevaemM Henaoxom
pocT cermeHTOB Marketplace n Payments B pamkax NporHo308. K ToMy e
OTMEeYaeM yBeJInvyeHne akTMBHOCTM B MapkeTnience Hepsiburada. Bkyne ¢
nokynkom Rabobank fnaHHbIn apdekT MoxeT yckopuTbcsa. C apyrowm
CTOPOHbI, KypCOBble yObITKM Hepsiburada HECKONBKO CAEPXMBAIOT OBLLMI
POCT, a cerMeHT Fintech noka3an cHMxeHne. Pa3pblB Mexay MPOLEHTHbIMMK
[OXOJaMK 1N pacxofaMu, BEPOSATHO, HaYHET COKpaLLaTbcs Ha doHe
BbINMyCKa O6AMraLmni U OXMOAEMOTO CHMKEHMWS 6a30BOM CTaBKM BO BTOPOW
NonoBMHe rofa. Hepsiburada NPOLOMIXNT OCTaBaTbCs KanMTalOeMKUM
HanpaBieHneM, Kyaa KoMNaHus OyaeT HanpaBasTb 6ObLUYIO YacTb
OEHEXHbIX MOTOKOB. TeM He MeHee, KBapTaslbHble ANBUAEHAbI HA YPOBHE
850 TeHre noaTBEP)KAEHbDI U, BEPOSTHO, 6yAyT HEMIOXOM NMOAAEPXKKOM ANs
LeH. B mogenun oueHKM Mbl OBHOBUIM OCHOBHbIE GUHAHCOBbLIE MOKa3aTenm
M BbILWIM Ha MPUMEPHO TaKOM Xe YPOBEHb NPU6bIIK, KaK 3TO 6bIS1O B
NPOLUNOWN BEPCUM OLEHKN. B nTore o6HOBNEHHAas LieneBas LeHa oaHon AP
Kaspi.kz noBbicunach ¢ $87 no $88 c nepeoLeHeHHOCTbIO B 1%.
PekomeHpauusa npexHssn: — «[lepwatb».
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MnntocTtpaumsa 1. [naBHble M3MeHeHUs B NOCNELHEN BEPCUM MOLENN OLLEHKM

JlaTa oLeHKu
N3meHeHus

PocT, %

KommeHTapuu

2026 15.05.2026
CkoppekTtupoBaHHas EBITDA

2026, Mnpa TeHre 1709 1659 -3%
Ce6ecTonmMocCTb, .

2026, TPAH TeHre 132 1,46 +11%
YNCTHIM MPOLIEHTHBIN IOXOA, 4= . s

2026, mnppa TeHre

O6HoBREHHbIV MporHo3 EBITDA nocne
BCEX M3MEHEHMI B PaMKax MPOrHO3a PyKOBOACTBA

daKTMYecKmne TEMMbI POCTa BblLLE
Halnx npeablayLmx OXMOAHNI

[MporHo3 6oee 6bICTPOro CHMKEHNS 6a30BOWN CTaBKM,
YTO MPUBELET K POCTY YMCTbIX MPOLEHTHbIX JOXOA0B

MnntocTtpaumsa 2. MNpeablayuie pekoMeHaaumm n Lenesble LeHol oT Freedom Broker.

(B-«nokynatb», H-«aepxaTtb», S-«npoaaBaTb»)
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MnntocTpaums 3. LileHoBble MynbTunnmnkaTopsl P/E n P/B no pacyetam Freedom Broker
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I/lnmocmauvm 4. I'IpoueHTHoe COOTHOLWEHNE TEKYLLNX OLEHOK

oT Freedom Broker no komnaHuam nHaekca KASE

PekomeHpauus KonnuectBo
Buy

Hold

Sell 1
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JinueHsus https://ffin.global/licence/

My6nnyHas komnaHus «Freedom Finance Global PLC» (nanee — KomnaHus) okasbiBaeT 6poKepcKme (areHTCKme) yCnyru Ha pbiHKe LeHHbIX 6yMar Ha TeppuTopum
MexayHapoaHoro ®uHaHcoBoro ueHTpa «ActaHa» (MOLLA) B Pecny6nnke KaszaxcTtaH. Mpu cobnoaeHnmn TpeboBaHWM, yCNOBUM, OrpaHUYEHN /UK yKa3aHWU 4eNCTBYO-
Liero 3akoHogatensctsa MOLUA, KomMmnaHms ynosHOMOuYEHa OCYLLECTBAATL CEyoLMe PErynpyemble BUbl AEATENbHOCTM cornacHo JlnueHsun No.
AFSA-A-LA-2020-0019: cienku ¢ MHBECTUUMSMI B Ka4yeCcTBe NpuHLMNana, CAENKA C MHBECTULMSMM B KQYECTBE areHTa, yrnpaBneHne MHBECTULMSIMM, NpefoCTaBleHne
KOHCY/bTaLMI MO MHBECTULIMSM W OPraHm3aLms CAENOK C UHBECTULMAMU. PasmMelLiéHHas B LIaHHOM pasaene MHPopMaLMs U MaTepuanbl HOCAT CMPaBOYHO-MHPOPMAaLIMOH-
HbI XxapakTep, afpecoBaH kaneHTam Freedom Finance Global PLC, He sBnseTcs MHANBUAYaNbHOM MHBECTULIMOHHOM PEKOMEHALMEN, HE ABNSETCSA NPEASIOXEHNEM
MHBECTMPOBATH B aKLMWN PA3NNYHbIX KOMMaHWIA.

PasmeLLéHHble B HAaCTOSILLIEM AOKYMEHTE MaTepuabl HOCAT CNPaBOYHO-MHPOPMALIMOHHDBIN XapaKTep B OTHOLWEHMN O6beKTa MHBECTULIMOHHOIO UCCNeNOBaHNs (nanee —
DMUTEHT), aApPEeCOBaHbl TEKYLLMM PO3HNYHBIM WU MOTEHUMANbHBIM PO3HUYHBIM KNneHTaMm KoMnaHuu. MiHdopmauums, n3noxeHHas B HaCTosWeEM AOKYMEHTe, 6blna nonyyeHa
13 06LLEeNOCTYMHbIX NICTOYHUKOB W CYMTAETCS aBTOPOM(aMm) HALEXHbIMW, OAHAKO aBTOP(bl) HE laeT HUKAKWX rapaHTUIA UKW 3aBEPEHUIA, IBHBIX MW NOAPA3YyMEBAEMbIX,
OTHOCUTE/IBHO ee TOYHOCTW UK NONHOTLI. MIHbopMaums He npeaHasHayeHa Ans UCNONb30BaHWS B KAYECTBE OCHOBbI A1 MPUHATUS KaKUX-TM6O MHBECTULMOHHBIX
peLleHnin KakMM-TM60o GU3NYECKUM UK IOPUANYECKUM IMLIOM. DTa MHPOPMaLIMS He NPeLCTaBASET CO60M MHBECTULIMOHHYIO PEKOMEHAALIMIO, a TakXKe He sBnseTcs
NPeLNOXEHUEM UM NPU3bIBOM KYMNTb MAK NPOAATL KaKyto-NM60 LEHHYIO Bymary.

BnaneHne LueHHbIMK 6yMaramm 1 npounmm GUHaHCOBBIMW MHCTPYMEHTaMM BCEraa COMNPsSXeHO C PUCKaMU: CTOMMOCTb LIEHHbIX 6yMar 1 NPOUYnX GUHAHCOBbIX MHCTPYMEH-
TOB MOXET PacT UNK NafaTb. Pe3ynbTaTbl UHBECTUPOBAHMS B NMPOLLUSIOM HE rapaHTUpPYIOT AOXOA0B B 6yayLieM. B COOTBETCTBMM C 3aKOHOAATENBCTBOM, KOMMaHUS He
rapaHTMpyeT 1 He O6eLLaeT B 6yAyLIEM AOXOAHOCTH BNOXEHWN, HE AAET rapaHTUN HAAEXKHOCTN BO3IMOXHbIX MHBECTULIMIA 1 CTaBUIBHOCTH Pa3MePOB BO3MOXHbIX
JLOXOL0B.

PackpbiTne nHpopmaumm
- ABTOP(bI) AN YNEH €r0 CeMbW HACTOSALWEro OTYeTa He UMeeT GUHAHCOBOWM 3aMHTEPECOBAHHOCTU B LIEHHbIX ByMarax dMUTEHTa
- ABTOP(bI) MM YNEH €rO CEMbMW HACTOSLLErO OTYETA HE 3HAET O CYLLECTBOBAHMMN KaKUX-TMEO KOHGNIMKTOB MHTEPECOB, KOTOPbIE MOIM 6bl MOBNUATL Ha COEpPXKaHWe
nwnn r|y6n|/|Kau,vno NaHHOro oT4yeTa
- ABTOP(bI) MW YNEH €r0 CeMbW HACTOALEro OT4eTa He 06alaeT AOCTAaTOYHbIM KOJIMYECTBOM LIEHHbIX 6yMar DMUTEHTa B IMYHOM nopTdene Ansg Toro, Ytobbl
OKa3blBaTb CYLECTBEHHOE BIMAHMNE HA KOTUPOBKK B Cllydae UX Npoaaxun.
- [Mops Aok noaYnHeHns aBTopalos) 1 ero(1x) BO3HarpaXAeHUs He MPUBOASAT K KOHGAMKTY MHTEpecoB
- KomnaHus 1 cBsizaHHOE C HUM nMUo He BnageeT 1% nwnn 6onee oT O6LLLeFO BbIMYLWEHHOro akLUMOHEPHOro KannTana 3MI/ITeHTa
- KomnaHus 1 cBsizaHHOE C HUM NIMLLO HE BbICTYMAET B Ka4eCTBE KOPMOPaTUBHOIO 6p0Kepa ansa 3MI/ITeHTa
- SDMUTEHT He o6nafaeT CyLLeCTBEHHOM fonel yyacTus B Aone KomnaHum
KomMnaHmsa MOXeT 9BnaTbC MapKeT- MeVIKepOM B OTHOLUEHUN aKLLl/Il/I 3MI/ITeHTa ﬂOﬂpOéHbll/l CMNCOK d)I/IHaHCOBbIX WHCTPYMEHTOB U3/TOXEH Ha canTe KasaxcTtaHckom
(bOHLI.OBOI/I 6UPXKM 1 LOCTYMEH NO AaHHOM ccbike: https://kase.kz/ru/membership/SEVEN/

PettuHrosas cuctema

- Buy. AKLIMSI, MO KOTOPOW Ha MOMEHT Ha3HaYeHWs PENTUHIa OXMAAETCS YBENNYEHME LieHbl 6onee YeM Ha 20 NPOLLEHTOB B TeYeHMe cneaytoLmx 6-12 mecsues

- Hold. AKuus, NO KOTOPOWN Ha MOMEHT Ha3Ha4YeHUs PENTUHIA OXNOAETCS M3MEHEHME LieHbl B AMana3oHe oT MuHyc 10 npoueHToB fo natoc 10 NpoLeHTOB B TeYeHne
cnenyowmx 6-12 mecsues

- Sell. AKLMS, MO KOTOPOWM Ha MOMEHT Ha3HaYeHWs PENTUHIa OXMAAETCS CHIMKEHWNE LieHbl 60nee YeM Ha 10 NPoLLEHTOB B TedeHWe cneaytolwnx 6-12 mecsues



