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Number of Outstanding Shares 
(pcs) 52-week 610  119 493

Free Float (%) 2,59%

Market Capitalization (bln ₸) 12 229,8

Low / High (₸) 11 490 – 21 000
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Financial Indicators:On August 21, KazMunayGas (hereinafter referred to as
the “Company”) published its financial statements for 6M
2025, which demonstrated improvements in operational
and financial performance, despite a decline in net profit
compared to 6M 2024.

As a result, we have valued one share at KZT 19 397 with a
“Hold” recommendation.
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Financial and Operational Results for 6M 2025:

Stakeholders:

Market Parameters:

Downside: -2,8% 

Rating: HOLD
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12M Target Price: 19 397₸

Current Price: 19 946₸ 

KASE Ticker: KMGZ 

AIX Ticker: KMG

billion ₸ 6М 
2025

6М 
2024 Change

Revenue from 
Customer 
Contracts

4 500 4 239 +6,2%

Net Profit 534 550 -2,9%

EBITDA 796 727 +9,5%

Capital 
Expenditures 259 282 -8,2%

Profitability
6М 2025 6М 2024

ROA (LTM) 5,9% 5,9%

ROE (LTM) 9,5% 9,7%

Source: Company data, BCC Invest estimates

Chart 1. Oil and Gas Condensate 
Production (KMG’s share), thousand 
tons

► Compared to 6M 2024, revenue from customer
contracts increased by 6,2%, driven by higher oil and
gas production volumes and processing volumes,
despite a decrease in oil transportation volumes.

► Net profit decreased by 2,9% due to higher
production costs and negative foreign exchange
differences.

► KazMunayGas’ oil and gas condensate production in
the first half of 2025 amounted to 13 043 thousand
tons, up 8,8% compared to the same period last
year. Gas production reached 5 726 million m³
(+18,3%). The growth was driven by increased
production at the Tengiz field following the launch
of the Third Generation Plant under the Future
Growth Project, as well as stable production at
Karachaganak. Production at Kashagan declined
due to a higher gas factor in the extracted oil.

► Total oil transportation (pipeline and maritime)
amounted to 41 616 thousand tons, down 0,3%
compared to 1H 2024. The decline was due to
reduced maritime shipments following the
modernization of the tankers “Taraz” and “Liva” and
a decrease in Aframax cargoes in open seas, while
pipeline transportation increased due to higher oil
deliveries from Tengiz to the CPC system and
refinery supplies.

► Oil and condensate sales totaled 13 021 thousand
tons (+7,4%), of which 66,2% were exports and 4 404
thousand tons were supplied to the domestic
market, including 2 742 thousand tons delivered to
ANPZ, PNHZ, and PKOP.

► Hydrocarbon processing at refineries increased by
16,5% to 10 375 thousand tons. Kazakh refineries
processed 7 405 thousand tons (+5,0%), while
Romanian refineries (Petromidia and Vega)
processed 2 969 thousand tons (+60,7%).

► Petroleum product output rose 16,9% to 9 685
thousand tons, including gasoline at 3 023 thousand
tons (+22,4%) and diesel at 3 690 thousand tons
(+22,6%).

► Domestic petroleum product sales in Kazakhstan
amounted to 2 671 thousand tons (+14,8%). Exports
fell 26,9% to 269 thousand tons, mainly due to lower
sales of other products.

► Polypropylene production at the KPI plant reached
106,8 thousand tons (+62,9%), with sales of 100,4
thousand tons (+63,2%). Domestic sales more than
doubled to 9,5 thousand tons, while exports
increased to 91 thousand tons, primarily to Turkey
and European countries.

Indicator 6М 2025 6М 2024 Change (%)

Brent Crude Oil 70,2$/ bbl 83,5$/ bbl -15,9%

Average 
Exchange Rate 512,08₸/ $ 449,00₸/ $ +14,0%

“Sovereign Wealth Fund “Samruk-Kazyna” JSC 67,83%

State Institution “Ministry of Finance of the 
Republic of Kazakhstan” 20,00%

National Bank of the Republic of Kazakhstan 9,58%
Free Float 2,59%

Debt Dynamics, bln KZT:

Yerbol Beybitov

Lead Analyst

beibitov@bcc-invest.kz

4 154 3 757 3 967 3 892

2 213 1 709 1 237 877

2022 2023 2024 6м 2025

Общий долг Чистый долг

573 547 
1 517 1 539 

3 892 2 872 

1 636 
1 620 

1 521 
1 530 

1 376 
1 371 

2 528 
2 510 

6М 2025 6М 2024
Карачаганак Кашаган Тенгиз
Прочее ММГ ЭМГ
ОМГ

11 989 th.
tons

13 043 th.
tons

Total Debt Net Debt

Karachaganak
Other
OMG

Kashagan
MMG

Tengiz
EMG



► Total debt decreased by 1,9% from KZT 3 967 bln as of December 31, 2024, to KZT 3 892 bln as of June 30,
2025, as the Company reduced its debt burden amid a 29,1% decline in net debt to KZT 877 bln.

► According to the Bureau of National Statistics, Kazakhstan’s actual oil production in 1H 2025 amounted to
49,8 mln tons (with a full-year target of 97,2 mln tons for 2025). A record production level was achieved in
March, reaching 8,95 mln tons, exceeding the OPEC+ quota. Kazakhstan’s OPEC+ quota in 2025 varied by
month: in April it was 1,473 mln barrels per day, in May – 1,486 mln barrels per day, and in June the limit was
raised to 1,5 mln barrels per day. Thus, the current production level in the country was close to the
established limits, with occasional episodes of exceeding them, requiring subsequent adjustments in line
with OPEC+ agreements. As for the long-term oil production outlook, the Government plans to increase
output from 97,2 mln tons in 2025 to 104,8 mln tons in 2029.

► In June 2025, Standard & Poor’s Global Ratings (S&P) upgraded the Company’s credit rating from BB+ to
BBB- with a “Stable” outlook. In the same month, Fitch Ratings affirmed the Company’s credit rating at BBB
with a “Stable” outlook. In September 2024, Moody’s Ratings upgraded the Company’s credit rating from
Baa2 to Baa1, while changing the outlook to “Stable.”

Source: S&P Capital IQ

Valuation Model Parameters. Despite growth in operating performance and total revenue, net profit declined
compared to 1H 2024 due to higher production costs and negative foreign exchange differences. Consensus
forecast prices for Brent crude decreased from an average of USD 71,18 per barrel for the period 2025–2029 to
USD 70,87 per barrel for the same period (Chart 2).For the calculation of terminal value, consensus forecast data
on Kazakhstan’s consumer price index for 2030–2050 were used, with an average rate of 3,85%. However, the
reduction in debt burden reflected by a 29,1% decrease in net debt, the update of the discount rate (WACC), the
decline in average Brent oil prices according to consensus forecasts, as well as the change in the capital
expenditure forecasting methodology, led to a 2,8% decrease in the Company’s share value compared to the
current price.

Chart 2. Average Oil Price (2021–2029)

In bln KZT
Forecasts

2H 2025 2026 2027 2028 2029

NOPAT 558 1 358 1 555 1 653 1 670

Discount Rate 15,54% 15,54% 15,54% 15,54% 15,54%

Discounted Cash Flow 616 1 148 1 106 1 018 899

Total Discounted Cash Flows 4 788

Terminal Value 8 039

EV 12 826

Net Debt 877

Non-controlling Interest 115

Company Value 11 834

Number of Outstanding Shares, mln 610 

Fair Value per Share, KZT/share 19 397

Current Price, KZT/share 19 946

Upside/(Downside) Potential -2,8%

Recommendation Hold

Table 1. Forecast Data
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Chart 3. Company Share Price Dynamics and BCC Invest Forecast
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HOLD 19 397 ₸
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Information on risks for clients of BCC Invest JSC"

Important information:

This material is distributed solely for informational purposes. The distribution of this material is not an
investment advisory activity. The information provided in this material is not an individual investment
recommendation. The recipient of this material should not rely solely on the information provided to make
decisions. Calculations, historical data and other information that may be contained in this material have been
prepared by employees of BCC Invest JSC based on information and data obtained from public sources. BCC
Invest JSC does not verify and is not obligated to verify the completeness, accuracy and reliability of such
information. Any information provided by BCC Invest JSC is used by the client solely at his discretion and at
his own risk.

The information provided by BCC Invest JSC is not an offer to purchase and/or an obligation to sell a particular
security, an incentive to conclude a transaction, or a recommendation to the recipient of information on
investment, tax, and legal issues, including whether the transaction meets the specific goals of the recipient
of the information.

Before performing transactions with securities, including foreign securities, currencies, and derivative
financial instruments with various types of underlying assets (hereinafter referred to as "Financial
Instruments"), information about which is provided by BCC Invest JSC, recipients of this information should
familiarize themselves with the documents describing these financial instruments (issue prospectus, etc.) and
conduct comprehensive consultations with their financial, legal, tax, accounting and other consultants before
concluding a transaction with financial instruments. The conclusion of transactions with financial instruments
involves certain risks, the responsibility for which cannot be assigned to BCC Invest JSC, as they are beyond
the reasonable control of the parties and their ability to anticipate and prevent the consequences of such
risks is limited or impossible. The recipient of the information must independently assess the possibility of
concluding transactions with financial instruments. The recipient of the information should not enter into a
transaction if its economic and legal nature, documentation, terms and associated risks remain unclear or do
not correspond to the goals, intentions and expectations of the recipient of the information. Entering into
transactions with financial instruments can generate significant financial and other risks. For this reason,
these transactions are intended for individuals who are willing to take on the relevant risks and are able to
bear the possible financial losses associated with them. Before concluding any transaction, the recipient of
information must make sure that he understands the risks arising from the conclusion of the relevant
transaction and has the necessary financial and other resources to fulfill his obligations under any scenario.
When deciding to conduct an operation in the financial market, it is necessary to take into account that
investing in financial instruments carries the risk of not receiving the expected income, loss of part or even all
of the invested funds, possible expenses and losses. Information about projected positive returns can only be
regarded as assumptions. The results of investment activity in the past do not determine the results in the
future, and the value of assets can either increase or decrease. Changes in the exchange rate of a foreign
currency may also cause a decrease or increase in the value of investments. BCC Invest JSC makes no
guarantees or representations and does not accept any responsibility regarding the financial results that may
be obtained by the recipient of the information based on the use of the information.

"Conflict of interest"

We would like to inform you that BCC Invest JSC provides services similar to those described in the standard
forms of brokerage and nominee holding agreements to third parties, as well as accepts orders from third
parties under other agreements and carries out transactions and other transactions with securities and other
financial instruments in the interests of third parties and in its own interests and provides other services to
third parties in the manner of combining professional activities in accordance with the current legislation of
the Republic of Kazakhstan, including information services, financial advisory services, underwriting, services
of a representative of bondholders, asset trust management and market maker services.

During the provision of the above services, BCC Invest JSC receives remuneration for such services, which
may lead to a conflict of interest between BCC Invest JSC and the client.

BCC Invest JSC does not recommend the client to make transactions with financial instruments if the
execution of such a transaction will lead to a conflict of interest.

State license No. 3.2.235/12 dated 10.07.2018 for carrying out activities on the securities market.
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