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ITPECC-PEJIN3

Fitch Ratings noctaBuio kpeauTHsiii peiituar AO «Kasaxtesekom» u AO «Kcean» Ha
NepecMOTP ¢ BO3MOKHOCTBHIO MOBBIIIEHHS

19.12.2018 r. Actana

Pelitunrooe arenrcrso Fitch Ratings mocraBmio peiitunrm AO «Kasaxrenekom» (BB+,
nporuo3 «Craduabubliiy) 1 AO «Kceun» (BB, npornos «CTabuabHBIHY) HA NO3HTHBHBIM
nepecmoTp nocsie nognucanus AO «Kasaxreaekom» coramenus o npuodperennn 75% nonu
rojocyromux akuui B AO «Kcemm».

B Fitch Ratings ormeuaror, 4To npuobGpeTeHHe KOHTPOILHOro makera akumii AO «Kcemy»
3HAYMTEJIPHO YJIYYINIMIO ONepaluoHHBIH npopuias «Ka3axrenekoma» ¥ pHIHOYHBIE ITO3UIUH
KOMIaHMY, OaronpusITHO OTPa3sUBUIMNCh HA CTa0MIBHOCTH KOMIAHMM B  JOJNTOCPOYHOI
TNIEPCIEKTHBE. «3aBepILICHHE ClEIKH Mo3BOIUT «Ka3aXTenekoMy» cTaTh KIIOYEBBIM MIPOKOM Ha
pBIHKEe MOOWIbHOM cBs3u B Kaszaxcrane, koHTponupyromum 6Gonee 60% aGOHEHTOB MOGHIBHOIO
CErMeHTa B CTpaHe. Mbl cunTaeM, 4T0 KOHCOMMAMPOBAHHAS CTPYKTYpPa PhIHKA MOC/IE IIPHOOPETEeHHS
KOHTPOJIbHOTO MakeTa akiui «Kcemm nomkHa cenartb KOHKYPEHIMIO B IIEHE MEHee HHTEHCUBHOM,
CMeIlas HANpaBICHHC KOHKYPEHIMH Ha KAyecTBO M LIMPOTY INPEJOCTABIAEMEIX YCIyr», -
[IOTYEPKHYJIU B ar€HTCTBE.

AHAIUTHKA PEHTHHIOBOrO areéHTCTBA TAKXKE CUMTAIOT, YTO CMIbHBIE DPHIHOYHBIC MO3HIUH B
MOOMIBHOM ~CEIMEHTe JOMOJNHAT JIHAMpYIOIlee MOIOKeHHe «KasaxTenekoM» Ha pBIHKe
(DUKCHPOBAHHOM CBA3H, BKJIKOYAs YCIyTH IIHPOKOIOIOCHOrO AocTyna. I1o MX MHEHHMIO, y IpyIIIBI
KomnaHui «KasaxTenekom» IOSBUTCS BO3MOKHOCTh 3HAYMTENHHO PACIIMPHUThH MaKETHPOBAHUE
ycayr (QUKCHPOBaHHOH W MOOGHMIBHOM CBSA3M, YTO OGECHEYdT OG€3yClOBHOE CTPATErHYecKoe
NPEUMYIIECTBO B KOHKYpPeHTHOHW Ooppbe. «TecHas cereBas WHTerpanys M HCKIIOUCHHE
ayomupyromux — QyHKIME ~— TO/DKHBI  CHOCOGCTBOBATH  JOCTIDKEHHMIO  3HAYMTEIHHOTO
CHHEpPreTU4eCKOro 3(¢eKra, Kak B OICPAlMOHHBIX, TaK M B KANMTAIBHEIX 3aTPaTax, dYTO
TIOJIOXKUTEBHO CKaXKETCsl Ha PEHTA0EIbHOCTU B CPETHECPOUHOM MEPCIEKTUBEY, - oTMeTwIH B Fitch
Ratings.

Peiitunrun «Kasaxrenekoma» 5KCIEpThl areHTCTBA CBSA3BIBAIOT ¢ CUIBHON PHIHOYHOM ITO3HIMEl
KOMIIAHMM B KIIOYEBBIX CErMEHTaX (MKCHPOBAaHHBIX YCIYr, TIeHepaluedl CyLIeCTBEHHOTO
TOJIOKUTENBHOTO CBOOOIHOTO JIEHEKHOTO MOTOKA, HU3KHM YPOBHEM JIOJITOBOM HArpy3KH, a TaKkKe
071aronpHUsTHBIM peryJaupoBaHueM. Hapsmy ¢ 9TUM, B areHTCTBE NMPOAHATM3UPOBAIM H CPABHUIN
peiHOYHBIe mo3uuuu «Kasaxrtenekoma» ¢ omeparopamu OimkHero 3apyGexbsa. «Tak, AO
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«Ka3saxTenekoM» UMEET CONOCTaBUMO CHIBHYIO OO Ha PHIHKE (PUKCUPOBAHHOMN TeTehOHNH U
ITMPOKOIONIOCHOro focTyna B cpaBHeHuu ¢ ITIAO «Pocrenexom» (BBB-/Stable), necmotps na
MEHBIINH MacIuTab B aGCOMOTHEIX Yhcnax. B OTHOIEHHH MOGUIIBHOIO CETMEHTA MBI OXKIAAEM,
4To nosuumu «KaszaxTenekoMa» 3HAYMTETBHO YIy4INATCS HA JIOKAJIBHOM PHIHKE II0 UTOraM
NPUOOpETeHNs. KOHTPOJbHOro makera akmmit AO «Kcemwr», a Takke B pesyinbTare
NPEICTOSMIEr0 UCIIOMHEHNUS OIIIMOHA B COBMECTHOM Ipeanpusatuu ¢ Tele2 u GyayT cuibHee B
CPaBHCHUH C TO3ULUAMM POCCHHCKUX MOOMIBHEIX onepaTopoB [TAO «MTC» (BB+/Negative)
u «IIAO» Merapon (BB+/Stable)», - roBopurcs B pacmpoCTpaHEHHOM [Ipecc-penuse
PEUTUHIOBOTO areHTCTBA.

B Fitch Ratings momyckatoT npoBeeH#e O3UTUBHOIO PEUTHHTOBOTO NEMCTBUS MO UTOTaM
3aKpBITUA CHENKH - peHTHHT «Kaszaxresekoma» MOKET OBITh NMOATBEpPKIEH, a IIPOTHO3 IO
pertuHry yayumien a0 «IlTosutuBHoro». Yro kacaercs peiitunra AO «Kcemn», OTMETHIN B
areHTCTBE, TO MOC/E 3aBEPINCHUS CICIKU OH MOXKET OBITh YIYYIIECH 10 ypoBHs peitunra AO
«KazaxtenekomM» 61aroaps TECHBIM CTPAaTETHYECKMM M ONEPALMOHHBIM CBS3AM C CHIBHOM
MaTepUHCKOM KOMITaHUEH ¢ 6osiee BRICOKAM PEATHHIOM.

OtmeTHM, YTO [OBBILIEHHE YPOBHS KPEIUTHOTO PEHTHHIa BO3MOKHO B TEUEHHE CIIEAYIOLINX
IIECTH MECALCB, TP YCJIOBHH, 4YTO KOMIIAHUS CYLIECTBEHHO YJIYUIIAT MO3UIMIO IO
JIUKBUIHOCTH Ha 0JITOCPOYHOM OCHOBE ¥ 00BABUT GMHAHCOBYIO IOJIUTUKY, KOTOPas HCKIIOUUT
BO3MOXKHOCTb OTKJIOHEHHMS OT IIAHOB 110 CHUKEHHIO JOJI'OBOM HArpPY3KH.
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