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Kaspi.kz JSC (hereafter referred to as "the Company") has
published its operational results for the 9M 2025. As a
result, we have evaluated the value of one share at 111$,
with a potential growth of 48% from the current market
price, with a BUY recommendation.

Company performance in 2025 was affected by
disruptions in smartphone supply, an increase in the
NBRK base rate, the introduction of a tax on income
from government securities, higher mandatory reserve
requirements, and the depreciation of the tenge, which
led to additional provisioning. Despite these ongoing
external pressures, Kaspikz continues to demonstrate
strong resilience. Over 9M 2025, the Company’s revenue
increased by 61% YoY and net income rose by 9%,
reaching KZT 791 billion including the contribution from
Turkiye.

9M FY25 results based on the consolidated
financial statements:

Kaspi.kz

Revenue has grown by 20% compared to the previous
year, with the majority of this increase stemming from
Marketplace revenue growth.

Marketplace. In the 9M 2025, revenue increased by 27%
YoY, while net income grew by 13%. Total GMV reached
KZT 4.7 trillion, reflecting a 15% YoY expansion driven by
continued growth across key categories excluding
smartphones.

Payments. Revenue and net income rose by 14% and
17% YoY, respectively. This performance was supported
by a 21% YoY increase in TPV, driven by the ongoing
expansion of Kaspi Pay and strong growth in B2B
Payments.

Fintech. Revenue grew by 21% YoY. Low-risk BNPL loans
remained the platform’s core product, accounting for
39% of TFV. Lending to merchants and microbusinesses
continued to expand at a faster pace than consumer
loans, reaching 19% of TFV and further strengthening
the diversification of the credit portfolio.

Hepsiburada

In the 9M 2025, Hepsiburada delivered mixed results.
While revenue increased by 11% YoY, EBITDA declined
by 35%, and the company reported a net loss of
approximately — TRY 2.5 billion. The weaker profitability
reflects higher provisioning and ongoing investments in
delivery  enhancements, BNPL  solutions, and
improvements to the mobile app. At the same time, the
continued growth in the number of purchases indicates
a gradual recovery in customer activity.

Changes and updates to the valuation model:
The discount rate (WACC) was decreased to 17.3% due
to market changes. Financial data has been updated,
and the net debt value was adjusted according to the
results of the 9M 2025.

Alua Yesbol

Chief Analyst

Current price: 75 $

Rating: Buy

Financial indicators:

9M 9M

H ()
bin, KZT 2025 2024 diff (%)
Payments 481 421 +14%
Marketplace 1358 498 +173%
Fintech 1123 930 +21%
Operating expenses  (1924) (903) +112%
Net income 791 740 +9%
Cash and cash 502 507 2%
equivalents
Ratios:

9M 9M
.............................................. 2025 i..202%%
ROA 1% 13%
ROE 47% 72%

Source: Company data, BCC Invest analysis

Shareholders:

H Free float
m Mikheil Lomtadze

® Baring Funds
Vyacheslav Kim

Management

Market metrics:

Number of shares 216,742,000
Free float(%) 33%
Market capitalization 7579

(bln, KZT)

52-week range (KZT) 39,500- 57,570

Operating performance, min:

2021 2022 2023 2024 9M 2025
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m Average monthly active users

W Average daily active users
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Discount rate calculation:

Risk free rate (10-year US Treasury YTM) 4.08%

Countryr|skprem|um‘|57% ...............
Betaun|evered069 ................
Betare|everedog7 ................

Cost of Debt in KZT

Capital structure

Equity/Invested Capital

Debt/Invested Capital

3M 2025 2026 | 2027 | 2028 | 2029
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NOPAT ! 630380 | 1636910 } 2,006,539 } 2,497 N4 ! 2,493,047
Y Y I 5 e
D&A | T7ASE 39367 | 42740 | 52457 | 49,828
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, < -
| I I |
CapEX LoEs1e) L (122,932) | (150405) | (186482) | (187,439)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, -
| |
Change in NWC | 1293602 | (1907,880) i (597370) | (784,484) | (20,795)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, R S Tt Rt DU S s S
FCFF | 1896245 | (354,535) | 1301504 | 1578604 | 2334641
777777777777777777777777777777777777 +t—————-- -k - - =
Discount period L o5 175 . 275 | 375 | 475
———————————————————————————————————— e e e
Discount rate L% | 3% 3% 73% | 173%
777777777777777777777777777777777777 e ol b e B
Discount factor | o | 076 | 064 | 055 | 047
777777777777777777777777777777777777‘7 77777777 TTT————"7"—7— t-——— ‘- - T ===
Discounted cash flow | 1682034 | (268032) | 838609 | 866911 | 1092718
) S v Sy P i e
FCFF Discounted } 319522 |
e R 1
v | 9378363 |
____________________________________ L
EV | 12,497,885 |
____________________________________________ |
|
Net Debt | 63465 |
1
e rrmrEE TEEEEEEEa
100% EV P 12,561,350 |
____________________________________ ]
Number of shares, mIn \L 217 :
____________________________________ T T T
Fair value of the share, KZT/share L 57,955 |
____________________________________ ] I |
Current price, USD/share | 75 :
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, L
|
Fair value of the share, USD/share* I m |
Upside 48%

*524.3 USD/KZT exchange rate was used.
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«Risk Information for Clients of JSC «BCC Invest»

Important Information:

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

The information provided by JSC "BCC Invest" is not an offer to purchase and/or an obligation to sell any
security, an inducement to enter into a transaction, or a recommendation to the recipient of the
information on investment, tax, and legal issues, including the suitability of the transaction for the specific
goals of the recipient of the information.

Before conducting transactions with securities, including foreign securities, currencies, derivative financial
instruments with various types of underlying assets (hereinafter referred to as "Financial Instruments"), for
which information is provided by JSC "BCC Invest," recipients of this information must familiarize
themselves with the documents characterizing these financial instruments (such as the prospectus) and
conduct comprehensive consultations with their financial, legal, tax, accounting, and other advisors before
entering into a transaction with financial instruments. Entering into transactions with financial
instruments involves certain risks, for which JSC "BCC Invest" cannot be held liable, as these risks are
beyond the reasonable control of the parties and their ability to foresee and prevent the consequences of
such risks is limited or impossible. The recipient of the information must independently assess the
feasibility of entering into transactions with financial instruments. The recipient should not enter into a
transaction if its economic and legal substance, documentation, conditions, and associated risks remain
unclear or do not align with the recipient's goals, intentions, and expectations. Entering into transactions
with financial instruments may entail significant financial and other risks. For this reason, such
transactions are intended for individuals who are willing to assume the associated risks and are capable of
bearing the potential financial losses. Before entering into any transaction, the recipient of the information
must ensure that they understand the risks associated with entering into the respective transaction and
possess the necessary financial and other resources to fulfill their obligations under any scenario. When
making a decision to conduct operations in the financial market, it is essential to consider that investing in
financial instruments carries the risk of not receiving the expected income, losing part or even all of the
invested funds, and incurring potential expenses and losses. Information about forecasted positive returns
should be regarded as speculative. Past investment performance does not determine future results, and
the value of assets can increase or decrease. Changes in foreign exchange rates can also cause the value of
investments to decrease or increase. JSC "BCC Invest" does not provide guarantees or assurances and
accepts no responsibility for the financial results that may be obtained by the recipient of the information
based on the use of this information.

Conflict of Interest

We inform you that JSC "BCC Invest" provides services similar to those described in the standard forms of
agreements for brokerage and custodial services to third parties. Additionally, we accept orders from third
parties under other agreements and conduct transactions and other operations with securities and other
financial instruments in the interests of third parties and for our own interests. We also provide other
services to third parties in conjunction with various types of professional activities according to the
current legislation of the Republic of Kazakhstan. These services include, but are not limited to,
information services, financial consulting, underwriting, bondholders' representative services, asset
management, and market-making services.

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

JSC "BCC Invest" does not recommend that clients engage in transactions with financial instruments if
such transactions may result in a conflict of interest.

State license N2 3.2.235/12 dated 10.07.2018 for conducting activities in the securities market.
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