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S&P Global Ratings mporHo3upyer aajbHeiMii pocT BHIPYYKH H YJIydllleHHe KpeauTocnocooHoctu AO
«Ka3axrtesexkom»

MexkaynapoaHoe peiituarosoe areHTcTrBo S&P Global Ratings B ouyepenHoii pa3 omy0JHKOBAJIO
e:KeroJHbIii oT4eT 0 KpeauTHOM peiitunre AO «Ka3axrtejiekom» Ha ypoBHe « BB+» (moaTBepKk/1eH Npor{o3
«CTa0ubHBIN»), B KOTOPOM CHPOTHO3HMPOBAJIO [AJIbHEHINHiIl OPraHMYecKHil POCT BbIPYYKH
KpynHeiinero TejiekoM-oneparopa Kazaxcrana B nepuon 2022-2023 roaos.

Anamutuku S&P B CBOEM 0TYETE OTMETHIIM TAKUE OCHOBHBIE CHUTBHBIE CTOPOHBI Ka3aXCTaHCKOTO OTIlepaTopa, Kak
JOMHUHHUPYIOIIEE TIOJI0KEHNE HA BHYTPEHHEM TEJIEKOMMYHHUKAIIMOHHOM PBIHKE, MacIITa0HYI0 HHPPACTPYKTYpY
CEeTH, BKJTFOYAOIIYI0 MaruCTPAIbHbIC IMHUU MPOTSHDKEHHOCTBIO 00siee 85 THICSY KIIIOMETPOB U Ooee 14 Thicsa
0a30BBIX CTaHIMK, YMEPCHHYIO JIOJITOBYIO HArpy3Ky, a TakK)Ke BBICOKHE IOKAa3aTelW PEHTA0CIbHOCTH TIO
EBITDA.

«'pynna xomnanuti AO «Kazaxmenexomy» yoensem NOGblUEHHOE GHUMAHUE BONPOCAM (HUHAHCOBOT
YCmMOou4U80Cmu, NOCKONIbLKY MO 2apaHmupyem 03MOHNCHOCHb 00I20CPOUHO20 YCIMOUYUBO20 PA3BUMUSL HAULE2O
busneca, - TPOKOMMEHTHPOBaJIa BbIBO/BI Tekyimero ordeta S&P Global Ratings riaBHblil (puHAHCOBBII
aupexktop AO «Ka3zaxrenekom» Jlronmuia AramypartoBa. — Xoyy ommemums, 4mo 00CMamouHblil ypoGeHbs
JUKBUOHOCMU U  3HAYUMETbHbIU 3aNAC (DUHAHCOBOU NPOYHOCMU KOMNAHUU, HA KOMOP®IU YKA3bIEAIOM
cneyuanucmuol S&P, noomeepaicoen u HedagHUM peuieHuem 8biniamums OUSUOEHObl AKYUOHEPAM KOMNAHUU NO
umoeam 2021 200a 6 pasmepe 39,5 munnuapoos menee uz coocmeennvix cpeocms. Mol, be3yciosro, npudaem
OonbUoe 3HaAUeHUe BONPOCY NOOOEPHCAHUSL YPOBHS HAULUX KPEOUMHBIX PEeUMUH208, NOCKOIbKY MHEHUe MaKo2o
A6MOPUMEmMHO20 MeHCOYHapooHoz2o azenmcemea, kax S&P Global Ratings o6wexmueno ompascaem cocmosnue
petimuHeyemMoll KOMNAHUU U NO36015€n He MOIbKO MECIHbIM, HO U 3aPYOeNCHbIM UHBECMOpam, Kpeoumopam u
APOYUM CMEUKXO0N0ePAM CONOCMABIAMb MeNHCOY COOOU PA3IUtHble KOMNAHUUY.

ITo oxunaHusAM MEXIyHApOJHOI'O areHTCTBA, BBIpYUYKa KoMIaHuM «Ka3axTeaekom» NPOAOKHUT POCT 3a CUET
YBEJIMYEHUs YnciIa aDOHEHTOB IJIATHOTO TEJIEBHJIEHUS U CTaOMIBHOTO pocTa B CErMEHTaX (PUKCHPOBAHHOU M
MOOWIJIBHOM CBSI3M B Pe3yJIbTaTe MPOAOIIKAIOIIErOCs pa3BUTUS OM3HECA B CETMEHTE MIMPOKOIOJIOCHOIO AOCTYIa
B MHTEPHET ¥ BO3MOXKHOCTEN JOMOJIHUTENBHBIX MTPOJAX YCIYT MOOUIILHOM CBA3H.

Dkcneptel S&P Global Ratings omenuBaroT mokasaTenn JTHKBHIHOCTH KOMIIAHUN KaK «IO0CTATOYHBIC»: IO MX
MHeHnio, «Kazaxrenekom» nMmeeT KOM(POPTHBIN TpaduK MorameHus JOJITOBBIX 00sS3aTeIbCTB B HAITMOHAIBHON
BaJIIOTE C TIOJIHBIM OTCYTCTBHEM BAIIOTHOM COCTABIIAIONICH B KpenuTHOM nopTdene ['pynmsl komnanuii. bonee
TOTO, AHAIUTUKH CYUTAIOT JOMYCTHUMBIM JJIsS aJ€KBAaTHOTO YPOBHS JHUKBHUIHOCTH JaK€ TMOTCHIIMAIBHOE
camxkenue mnokaszarens EBITDA na 15% - HAcTOMbKO CYIIECTBEHHBIM OHM OIIEHWBAIOT 3arac MPOYHOCTH
KOMITaHUH.

B areHTcTBE JOMyCKAIOT, 9YTO B HEKOTOPOU CTEIIEHU Ha JCSATCILHOCTh KOMITAHUN MOYKET IOBJIHMATH OCIa0ICHIEe
SKOHOMHUYECKOW CHUTyallMM B CTpaHe. TeM He MeHee, MepecMOoTp MpOrHo3a mo peltuHram Kazaxcrana Ha
«HeraTuBHBIN» B CEHTIOpE TEKYIIETO rojla He OKa3bIBAET OTPHIIATENILHOTO BIMSHHS Ha YPOBEHb KPEAUTHOTO
peiitunra «Kaszaxtenekom» cormacHo otuety S&P Global Ratings. Dto 00yciioBiieHO YBEpPEHHOCTBIO

! Tlpumeuanue: TeKCT HACTOSALIErO IPECC-PENM3a COAEPKUT LUTAThI U3 oTueTa S&P Global Ratings ¢ npesBapUTeILHOrO COIIacHs
HCTOYHUKA JAHHBIX



AHAJIUTUKOB B TOM, YTO YCTOMYMBOCTb I1OKA3aTENE€Nl TEIEKOMMYHUKALIMOHHOM OTPaciid CTPAHbI, CHUJIBHOE
nojoxxeHue «KazaxrenekomMay Ha 3TOM PBIHKE U TEKYIIUA HU3KUWA YPOBEHb JOJTOBOM HArpy3Ku B COUETAaHUU C
rHOKOCTHI0O KOMITAHUU B OOJACTH KAaNMTAJIbHBIX 3aTpaTr, IpU HEOOXOIUMOCTH, oOecredar 3alfuTy B CiIydae
yXyALLIEHUs BHEMIHUX ycyoBui. Ilo aTuM nmpuumHam KpeauTHbIN pedTUHT «Ka3axTenekoM» MOATBEPKIEH Ha
TekyleM ypoBHe «BB+» co «CTaOuiabHBIM» IPOTHO30M.

Cnpasouno: Texywuii kpeoumuwiti peumune «Kazaxmenexom», npuceoennwiii acenmcmeom Fitch Ratings u
noomeepocoennslii 8 dexavpe 2021 2o0a, naxooumces na yposue «BBB-» co « Cmabunvnvimy npoernozom.
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