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AO «Kazaxcranckas pongoBasi 6upxa»

Standard&Poor's yayummuiao nporao3 10 «Ilo3uTHBHOr0» B MOATBEPANIO0 KPeIHTHbIC
peiitunru «Ka3zaxresiexoma» Ha ypoBHe «BB»

Me:xaynapoanoe peiituarosoe arentcrso Standard & Poor's yay4mmio mnpor€os mo
J0JTrOCPOYHOMY PeHTHHIY 3MHTeHTa ¢0 «CTabmabHOro» Ha «Ilo3uTHBHBII H MOATBEPIUIO
kpenuTnbie peiituarn AO «Ka3zaxrenexom» Ha ypoBHe «BB» B pesyabTare mOBBIMICHHS
omeHkH ¢uHaHcoBOro npoduas xomnanuu. Peiitmar «KaszaxresekoMa» N0 HAUMOHAJIbLHOM
mKAaJIe MOATBEPKIEH HA yPoBHE «KZA+».

IMonreepkaenue peiituaroB AO «Ka3axTenexom» 110 KOPIOPaTHBHONX METO/IOJIOTHH areHTCTBA
Standard & Poor’s 00yCIOBIEHO YIIyYIIEHHEM OLEHKH (DHHAHCOBOrO MPOQHUIA KOMIAHHH [0
MaKCHMAJIbHO BO3MOXXHOIO YpPOBHS. AHAIUTHKH MEXAYyHapOJHOIO areHTCTBa OTMEYaloT, YTO
KOMIIAHUS MMeeT HCKIIOYMTEIHHO KOMGOpPTHBIE MOKA3aTeNd JOJIFOBOM HArpy3kd, B TOM 4YHUCIE B
yCIoBMAX peanusaiuu caenkd ¢ Tele 2 mo CO3IaHMIO COBMECTHOTO NPEANPHATUS B MOOHIBHOM
cermenTe. B coobmennn S&P Taxke OTMEYECHBI BBHICOKHE OIE€pPAllMOHHBIC PE3yJbTAaThl U yPOBEHD
peHTabebHOCTH NESTENbHOCTH, KOMGOPTHAS CTPYKTypa MOTalleHus 0Jra ¥ 3HaYHTeIbHBIA 3amac
IPOYHOCTH 1O PUHAHCOBBIM KOBEHAHTAaM KOMIIAHUH.

[Io MHEHHIO AHAIATHKOB pPEHTHHIOBOIO areHTCTBA, Ha cerogHamuuil jgens AO
«KazaxTenekoM» 3aHHMAeT JHAMPYIOUIYI0 MO3MIMIO Ha DBIHKE (HKCHpOBaHHOH TenepoHHH B
Pecny6muke Kasaxcra, sBISSCh KPYIMHEHIINM CPelH IIOCTABLIMKOB yCIyr (MKCHPOBAHHOH CBA3H
BO BCEX PETHOHAX CTPAaHBI, B OCOGEHHOCTH B CENBCKOM MeCTHOCTH. [[uHamMu4HBIA pocT Gu3Heca H
JOXOMHOCTH B S&P CBA3BIBAIOT ¢ YBEJIHMYCHHEM IPOHHKHOBEHHMS B CETMEHTE HIMPOKOIOJIOCHOTO
JOCTyIIa K HHTEpHETY, YTO KOMIICHCHPYeT BIMSHHE IJIOGATBHOTO TPeHja - IEepeToka 00beMOB
TpaduKa B 9aCTH NOTPeOIEHHUs YCIyr GUKCHPOBAHHOM Tee(OHHOM CBA3Y B MOOUIBHEINA CErMEHT.

B oTyere areHTCTBa OTMEYEHBI CWIbHBIe NoKasarenu  «Kasaxrenekoma» 1O
KPEIMTOCTIOCOOHOCTH YW JIMKBHIHOCTH Ha (POHE CTAOWJIBHO MOJIOXXHTENBHOrO JEHEXHOIO IMOTOKA.
AHQTHTHKA yBEpPEHBI, YTO KOMIAHWsS HMMEeT aJeKBAaTHYIO IMBEPCH(YHUIMPOBAHHYIO CTPYKTYpPY
JIEHEKHBIX CPEJICTB U JIEIO3UTOB M JOOMIACH CYIIECTBEHHBIX PE3YJIbTATOB 10 MHTHUTallMH BAJIFOTHBIX
PHCKOB.

DKCHEpTHl TaKKe IPUHSIM BO BHHMAHHE OXMIAHHS I10 CYyLICCTBCHHOMY CHMXXCHHIO
KAaIUTAIBHBIX PacXoJoB Kommaduu B 2016 roxy, B TOM uHCiIe Onaronaps yCIEIIHOH pealu3aluy
3HAYMTENBHBIX BJIOXKEHMH B IPEABIAYIIHE TOIbI, a TAKKe BCIEACTBHE I'PaMOTHOW MPHOPHTH3ALHH
WHBECTUIIMOHHBIX POEKTOB.
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[To mueHuto riaaBHoro ¢puHancoBoro aupexkropa AO «Ka3zaxrenexkom» Acxara Y30ekoBa,
IOBBIIIICHHE KPEAUTHOrO pedTHHra KommaHuu 1o «llo3uTHBHOrO» sBNISETCS Kak OIECHKOH
OpoOBOIUMON paboTBl, TaK M CTHMYJIOM K €€ IUIJAHOMEPHOMY MpoaosnkeHuio. «Kazaxrenexom»
IPOBOAUT KOMIUIEKCHYIO paboTy, HalpaBJICHHYIO Ha yJIy4IIEeHUs 10 psAy mokasarencit. M3smeneHus
OCYILIECTBIISIIOTCS BO BCEX HANpPaBJICHHUSX: IPOBOAUTCS ONTHUMU3AIUS U DPA3BUTHE TEXHUYECKOMH
UH(pPaCTPYKTypHl, aHATH3 NOTPeOHOCTEH HAKUX aOOHEHTOB, YJIYYIICHHUS W MOJEpHHU3aIMs B chepe
IIPOAAX, pa3BUTHE HOBBIX yciayr. Kpome TOoro, akTHBHO OCBaMBAIOTCSI HOBBIE TOPH3OHTHI OHM3HEca B
cpepe IT, cosepmeHcTByroTcs Metoabl pabotsl HR, onmrumusupyrorcs Ou3HEC-TIPOLECCHI
OnHOBpEMEHHO, MBI IIPOBOAMM B3BEIICHHYIO (PHHAHCOBYIO MOJHMTHUKY, NETAIFHO MPOTHO3HPYEM H
BHMMATEIbHO OTCIIE)KMBAEM BJIMSHHE KIIOYEBBIX pEIIeHHH Ha (UHAHCOBYIO YCTOWYMBOCTB
KOMIIAaHMM, MHHUMH3UPYEM BalIOTHBIE DPHCKH H JUBEPCHOUIMPYEM JMKBHIHOCTH. bBoJbIoe
BHMMaHHE KOMIIaHHs YZAENSeT 1 MOOMIBHOMY aKTHBY — COBMECTHOMY IPEINPUSATHIO C KOMIIAHHEH
Tele 2. MBI noHNMaeM, 4TO 3TO BaXKHBIH U NEepPCIIEKTHBHEIA JpaiiBep pocTa Beeil ['pyIibl KOMIaHHIA.
IlpoBomumast paboTa IPHUHOCHT pe3yNbTaT - TaK, B COBOKYIIHOCTH, BC€ 3TH MEpHI IMO3UTHBHO
OTpaXaroTcs Ha HAamKMX (HHAHCOBBIX IIOKA3aTeIsIX M OTO IO3BOJSET KOMIIAHHH YBEPEHHO
YyBCTBOBATH C€0s B PHIHOYHBIX PEaTHIX», - OJYEPKHYIT A.Y30€KO0B.

OtmeruMm, 4TO MO pe3yiapTaraM 9 MecsueB TeKymero roga mokasarenb EBITDA mo I'pymme
xomnanuii «Kazaxrenekoma» coctaBun 63 mipa. teHre, 4yto Ha 10% BeIIe, YeM 3a aHAJOTHYHBIH
nepuoz npomwioro rojga. KosddumueHT Texyme#d JTMKBHIHOCTH MPEBBICHI YpOBEHb 3,6 3a CYeT
KOM(pOPTHOH CTPYKTYpHl IOramieHus nojira (IperMyLIECTBEHHO, IOJTOCPOYHBIE 00s3aTeIbCTBA).
@unancoBBIH JeBepemk - cooTHowmeHue aoar/EBITDA we npessimaer 1.0.

[To3utuBHBEIA mnporHo3 mno KpeauTHoMy pedtunry AQO «Kasaxtenekom» oTpaxaer
BO3MOXXHOCTb IIOBBIIIEHHS PEHTHHIa B TEUECHHE ClIEAYIOMUX 12 MecsIes.

I'naBublii pUHAHCOBBIH IUPEKTOP ' A.Y3Gexon



