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S&P Global Ratings noarsepaniio kpeurusiii peiitunr AO «Ka3zaxreiekom» Ha ypoBHe
«BB+» nnporuos «CrabuasHbIiD

26.10.2018 r. Acrana

Me:xayuapoanoe peiitunrosoe arenterso S&P Global Ratings nmogrsepanio KpexuTHbIH
peiituar AO «Kazaxrteaekom» na yposue «BB+» npornos «Cradnisuelii». [To HauuonansHowH
miKa/ie peliTHHI KOMIIAHHH NOBbILICH ¢ YpoBHS «KZAA-» 10 ypoBHS «KZAAY».

S&P Global Ratings ormetwno cuipHbI onepauuonusiii npodguas AO «Kaszaxrenekom», B
YaCTHOCTH, pocT Bbipyuku Ha 2.1% B 2017 roay u na 2.7% mo uroram nepsoro noayrogus 2018
roaa. Yro kacaercsi penrabensnoctd no EBITDA, to ona ysenanuunacs na 0.5% 8 2017 rogy u Ha
1% mo uroram nepsoro nonyroaus 2018 roxa. [lo MHenuio aHATUTHKOB PEHTHHIOBOrO areHTCTRa,
pocty  ¢uHaHCOBBIX  nokaszarenelf  cmocoOcTBYeT  Xopomras — JHHAMHKA ~ Ha  PBIHKE
TEJIEKOMMYHHKAaUMOHHBIX yeinyr B Kazaxcrane - yBennuenne KoauuecTBa aDOHEHTOB U yBETHYCHHE
cpendero poxoja Ha nonassosaress (ARPU) B cermente wmpokonoiocuoro jgocryna. B S&P Global
Ratings ormerniu, uro I'pynna komnanuii «Kazaxrtenexom» cTabMIbHO yaepiKHBaeT JTHAAPYIOIIUE
NO3MLMK Ha pbiHKe (ukcuposanHoil cBs3un B Kasaxcrane ¢ 68% ponme#l yciayr Ha phIHKE
(DHKCHPOBAHHOTO HUPOKOMOIOCHOT0 JocTyra. Komnanus Takke 1eMOHCTPUPYET YBEPEHHBIH pOCT B
cermenTe miatHoro TB: nons pelHKa B JaHHOM CErMEHTE yBelimuniack Ha 3% u pocrurna 43% B
2017 roay (110 xonuyecTByY aDOHEHTOB).

B meHTpe BHHMAaHUS 9KCIEPTOB TakKe okazanoch COBMECTHOE NpeanpusTHe B MOOMIBHOM
CerMeHTe, 0N DPBIHKA KOTOPOrO IPOJOTKACT YBEPEHHO pacTd M jocTHriaa 26,6% B mnepBoi
mosoBuHe Tekymero roga. S&P Global Ratings oTmeudaeT npoaoJoKarolieecs yayylIeHHE €ro
omepanuoHHOro mnpouis B pesyibTate yBenuuenus abonenTckofi 0askl M NOBBIICHHS
npUOBLILHOCTH, YTO MOMAICPKUBACT JaibHEHIEE COKpalleHHe JI0JIrOBOH HAarpy3kd U reHepaluio
cBOOOJHOIO JICHEHHOI0 IOTOKA. . PeHTHHIOBOe areuTcTBO CTOThL JKE€ [MO3WTHBHO OIEHHBAeT
MepPCHEeKTHBLL, CBA3aHHBIC C MPEACTOSIICH KOHCONMIAINEH MOOMILHOTO CerMeHTa, MPOrHO3UPYS
YCUJIEHHE PHIHOYHBIX nosuiuit «Kasaxrenekomay, 9To TAKKE NOMIEPKUT MPHCYTCTBHE KOMIIAHHU B
cermMenTe B2B Ha pBIHKE TENEKOMMYHHKALMOHHBIX YCIIYT.
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B S&P Global Ratings mpoaHanu3upoBald IepcreKTHBHbIE MNpoekThl «KasaxTenexomay,
CKOHIIEHTPUpOBABIIHCH, Ha Hambonee MacmTabHOM M3 HHUX — «CTPOHTENBCTBO BOIOKOHHO-
ONTHYECKUX JIMHHN CBS3M B CEJIBCKHX HACENCHHBIX ITYHKTaX CTPAaHBI», KOTOPBIA Oyner peann3oBaH
[0 MEXaHW3My TrOCYIapCTBEHHO-YacTHOTO NAapTHEPCTBA. OKCIEPTHI MONAralT, YTO YyBEIHYCHHE
COOTHOLIEHHUS KAIMTATBHBIX BJIOKEHHH K BBIpYyYKE KOMIIAHHMH [0 CPaBHEHMIO C MpPEABLIYLIHMH
rogamMu ¥ Hekoropoe ociabrneHue reHepalMH CBOOOMHOrO IEHEXKHOrO IIOTOKa B pe3yjbrare
peanu3alii JaHHOTO MpoeKTa OyMyT BPEMEHHBIMH, IIPOTHO3UPYSI, YTO B JOJITOCPOYHOM NepCHeKTHBRE
COOTHOILIEHME KANMTATBHBIX 3aTPaT K BBIPYUKe BHOBL cTaHeT yMepeHHBIM yke B 2020 rony.

Benyiiee peHMTHHroBOE AreHTCTBO Takke oOrmedaeT KoMdoprHyio mnosuuuioo  AO
«KazaxTenekoM» MO JIMKBHAHOCTH: MO OIEHKe AareHTcTBa KOI(POHIMEHT JHKBHIHOCTH Ha
creaytomue 12 MecsleB NMpeBBICHT 3HaueHHe 1.2X, CTPyKTypa JOArOBOro IOpT(esns KOMIaHHH
cOaaHCHpOBaHa | MpeIyCMaTpUBaeT He3HAUNTEIbHBIE PA3MEPhI €KETOIHOI0 10JIra K MOraieHHIo.

«CTabUIBHEBINY MPOrHO3 M0 KpeauTHOMY pedTHHrY AO «KasaxTenekoM» OTpaKaeT OKHIaHus
AHAJIMTHKOB areHTCTBA II0 YMEPEHHOMY pOCTY J[OXOJO0B KOMIIAHHM C COXPaHEHHMEM IOKasaresis
EBITDA Ha ypoBHE, JOCTaTOYHOM [UIsi IOJUIepyKaHus Kod(QOdHUIMeHTa (UHAHCOBOIO JIEBEPEIKA B
HeoOXoauMeIX mpeaenax. Kpome Toro, moATBepKIASHHE KPEAUTHOTO PEHTHHIa KOMITAHMU OTpakKaeT
OKHM/IaHUEe BEYIIEro PeHTHHroBoro areHtcTa, 4to AO «KasaxTenekomM» COXPaHHUT (MHAHCOBYIO
YCTONYMBOCTB, 0OECTIEYMB YMEPEHHBIM ypoBeHb GMHAHCOBOTO JeBeperka (kodpduiment Debt-to-
EBITDA), naxe mocie HCIOJHEHHS ONIMOHA Ha MOKYnKy 49% B COBMECTHOM NPEANPHUATHH C
Tele2. «B pe3ynsrare NPEACTOSIMIEH CAEIKH IO WCIOJHEHHIO ONIMOHA NaHHBIA Kod(@uuueHT
BPEMEHHO YBeJIHYUTCs, HO 3aTeM, HaumHad ¢ 2020 roxa, OyaeT MIAHOMEPHO CHIIKATHCS 3@ CHET
NanrpHeHIIero MoBhIIICHHS PeHTAGETIbHOCTH MOOHIBHOrO cerMenTa W 0oliee HHM3KHX KallHTalbHBIX
BII0KeHui nocne Makcumyma B 2019 roay», - noguepkuyau B S&P Global Ratings.

OTMETHM, YTO 10 HAUMOHAIBHON IIKAJIe PEHTHHI KOMIAHWH MOBBIIEH ¢ YpoBHA «KZAA-»
10 ypoBHA «KZAAY.

A0 «Kazaxmenexkom» - Kpynuetuutl UHMOKOMMYyHUKayuonnvili onepamop Pecnybnuxu
Kazaxcman, co30an 6 1994 200y. Axkyuu KoMnawuu 6KIIOYeHbl 6 OQPUUYUANLHLIL CNUCOK
Kazaxcmanckoti gpondogoii bupcu (KASE), ymo 2apanmupyem 6vicokull yposeHo ee npo3paiyHocmu
015 UHBECMOPOS, NAPMHEPOE U OPY2uX 3auHmMepeco8anHbIX 1UY.
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