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S&P Global Ratings coxpanua peiitunr AO «Ka3axrtesnekom» Ha ypoBHe BB+
27.11.2023 r. r. Acrana

MexaynapoaHoe peidtunrosoe areHTctBo S&P Global Ratings mnoarsepaniio
kpeautHblii  peiituHr AQO «Ka3zaxtenekom» Ha YypoBHe BB+ ¢ mnpornozom
«CTaOUIbHBINY, OTPAKAIIUM JAJbHEHIINI OPraHU4YecKHH POCT BBIPYYKH U
YMEPEeHHbIN YPOBEHb 10JITOBOM HATPY3KH KOMITAHUH.

CornacHO OXUZAHUSIM PEUTHUHIOBOIO areHTCTBa, Ha (POHE XOpOoUIeW TeHepaluuu
OTIEPAIIMOHHBIX JIEHEKHBIX CPEACTB M 3HAUUTEIBHBIX OCTAaTKOB CPEICTB, MOTPEOHOCTH
«KazaxrenekoMa» BO BHEIIHEM (PMHAHCUPOBAHHMM BCJEACTBUE KPYHHBIX WHBECTHLIMI B
pa3zButHe cetu crannapta 5SG B 2023-2025 rogax OynyT OrpaHUYEHHBIMHU, YTO MO3BOJIUT
COXPAaHHTH JOJTOBYIO Harpy3Ky I pymnmsl komnanui «KazaxTenekom» Ha MPUEMIIEMOM IS
TEKYIETO PEUTUHTA YPOBHE.

B oruere S&P Global Ratings yka3siBaeTcsi, 4TO TOCJI€ HEIaBHUX XOPOIIUX
pPEe3yJbTaTOB KOMITAHUH 3a 9 MeCALEB TEKYLIEro rofa, MPOJIEeMOHCTPUPOBAHHBIX HECMOTPS
Ha 3pEJOCTh PBIHKA, AHAJIUTUKH ABTOPUTETHOTO AareHTCTBA IOBBICWIIM IPOTHO3BI 110
KOHCOJIMIMPOBAHHOM BbIpyuKe «KazaxTesekom» ¢ y4eToM MOTEHLHaga pocTa KOMIIAHUH
KAaK JOMHHHUPYIOLIETO UTPOKA.

«{omunupyrowue nosuyuu  «Kazaxmenexoma» Ha  pulHKe  QUKCUPOBAHHO20
WUPOKONONOCHO20 docmyna 6 unmephem (64% puvinka) oarom KOMNAHUU 3HAYUMENTbHOE
KOHKYpEeHmHOoe npeumywecmeo neped opyeumu onepamopamu. «Kazaxmenexomy
coxpausiem IUOUpyrowue no3uUyuu Ha pulHKe MOOUNbHOU C653U, 8CNle0CmBUe USMEHEeHUs.
ceoeli cmpamezuu, HANPAGIEHHOU HA 0Oonee CUIbHYIO OPUEHMAYUI0 HA KIUEHMO8 C
bonvuuMu nakemamu yciye uau 0Oonee 00pocuMu NOONUCKAMUY, — OTMEUYaloT B
PEeiiTHHIOBOM areHTCTBe.

Hamomuum, B pornwiom roay arentctBo S&P Global Ratings yxe orennBano pedtuHr
KOMIIAaHUU Kak «CTaOWIbHBII), CHOPOTHO3UPOBAB JAJbHEHIINI OpPraHUuYecKHil pocT
BBIDYYKM M TPU3HAB 3HAYMTENIbHBIA 3amac (UHAHCOBOM yCTOMYMBOCTH [ 'pymmbl
«Kazaxtenekom». Torma aHalIUTUKM areHTCTBa OTMEYANIM, YTO JaXke NPHU OCJIa0JIeHUU
SKOHOMHUYECKOI CUTYALMH B CTPAHE U YXYALICHUH BHEIIHUX YCIOBUM, CUIIBHOE NIOJIOKEHUE
«Ka3zaxTenekoMa» Ha pbIHKE U TEKYIIUW HU3KUM YPOBEHB JOJITOBOM HATPY3KU B COUETAHUU
C THOKOCTHIO KOMIIAaHUU B 00JIACTH KAMUTAIBHBIX 3aTpat, o0ecreyaT 3aiuTy KOMIIaHUH.

«byksanvno Hedento HA3a0 HAWA KOMNAHUSA PACKPbLIA DUHAHCOBbIE pe3YTbmambyl
I'pynner komnanuu «Kazaxmenexom» no umozam 9 mecayes 2023 200a. [lo oannwvim
KOHCOIUOUPOBAHHOU OMYEMHOCMU, 8bIPYYKA SPYANbL YEEIUUUIACL 6 2mom nepuoo Ha 30
MaApo meHee u npesvicuna 504 mapo menee (475 mapo menee no umoeam 9 mecayes 2022



200a). Pocm obecneuen bnacooaps yeenuueHuo 00X0008 Kaxk 8 cecmenme YuKCupo8anHou
c653U, mak u 8 ceemernme moounvhou cesazu. lloxasamenv EBITDA ynyuwuncs na 3,2%, a
€20 peHmabdenbHOCMb NO OMHOWEHUIO K 8bipyuke cocmasuna 46,5%. Yucmasa npubviny
makoice gvipocaa u cocmasuna 89,3 mapo menee (88,7 mapo menee no umozam 9 mecayes
2022 200a). Moer cuumaem, umoO NOJNYYEHHblE PE3VILMAMbL  NOOMBEPHCOAIOM
agpgpexmuenocmos 6v16OpaHHOU cmpamezuu. /11 HAC BANHCHO, UMO MAKO20 JHCe MHEHUs
NPUOEPHCUBAIOMCS AHATUMUKY pelimune06020 azenmcmea S&P Global Ratings, ocobenno
NPUHUMASL 60 GHUMAHUE UX HE3ABUCUMOCNb U MENHCOYHAPOOHYIO IKCNepmu3y» - OTMETUIIa
rjaBHbli ¢puHaHCOBBIN aupekTop «Kaszaxreaexkom» Jlroamuina AramyparoBa. - Mol
yoensiem 0Oonvbuloe GHUMAHUE BONPOCAM (QUHAHCOBOU YCMOUYUBOCMU, HOCKOJbKY
NOHUMAeM, YUMo 3MO0 OCHOBA 00I20CPOYHO20 PA3BUMUS U POCMA KOMAAHUUY.

B S&P oxunarot, uro B 2023-2025 roasl KOHCOJHUIUPOBAHHAS PEHTAOEIHLHOCTDH IO
EBITDA causutcs 10 40%, 4Tto OOYCIOBJICHO 3HAYMTEIBHOM HWHJEKcalue Oa3oBOM
3apabOTHOM TUIATHI U BBHICOKUMHU TeMnaMu UHGsuu. OIHaKO, aHAJTUTHUKU IO TYEPKUBAIOT,
YTO CYUTAIOT ITOT YPOBEHb PEHTAOEIBHOCTH CPEIHUM TOKA3aTEIEM CPEId COMTOCTABUMBIX
KOMIaHUM, BEAYIIUX ACSITEILHOCTh B cPepe KOMMYHUKAIIUMN.

Cnpasouno: Texywuii Kpeoumnsiii pelimune « Kazaxmenekomy, npuceoeHublil a2eHmcmeom
Fitch Ratings u noomeepoicoennwiii 6 dekabpe 2022 200a, Haxooumcs Ha ypoere « BBB-» co
«CmabunbHbiM» NPOSHO30M.
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