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IPECC-PEJIN3!

S&P Global Ratings mporHo3upyeTt gajbHeidmmii pocT BHIPYYKH U YJIydlleHHe
kpeaurocnocodOHocTn AO «Ka3zaxresekom»

29.10.2021 r. Hyp-Cyaraun

MexnynapoaHoe peiitunroBoe arenrctBo S&P Global Ratings omy6.iukoBaio oT4yer 0
kpeauTHoM peiituare AO «Ka3zaxrtenekom» Ha ypoBHe BB+ (mporno3 «CraduibHbliD»), B
KOTOPOM CIPOrHO3HPOBAJIO JAJbHEHIINI OPraHMYeCKUl POCT BBLIPYYKH KpYNHeiero
TejiekoMm-onepatopa Ka3zaxcrana B nepuoa 2021-2022 rogos.

[To MHEHMIO aHAIMTHKOB pelituHrooro arenrcrsa S&P Global Ratings, ocHoBHBIMHU
NO3UTHBHBIMU (PaKTOpaMu B OIIEHKE KPEAUTHOro peiTuHra Kasaxrenekom sBISIOTCS €ro CHIIbHBIC
PBIHOYHBIC TIO3WMIMM Ha TEJIEKOMMYHUKAIlMOHHOM pblHKe Kaszaxcrana, o00yciIOBIEHHbIE
NpUHaUIeKaIIe KOMIaHUU MaciuTaOHON MH(PACTPyKTypol ceTu (B Hee BXOISAT MarucTpajbHbIC
JIMHUY CBSI3H TMPOTSHKEHHOCTBIO CBBIIIE 82 THIC. KM U Oosiee 13 ThIC. 6a30BBIX CTaHIMH MOOMIBHOM
cBsi3M). BaxHbIMH mpeuMylecTBaMH (PUHAHCOBOTO COCTOsIHMSL KazaxTenmekom, MO OICHKE
3apyOeXHBIX aHAJIMTUKOB, SBISIOTCS BBICOKHE TIIOKa3aTeld pPEeHTa0enbHOCTH (TIOKa3aTeib
penrabenbHocTh 10 EBITDA cocraBnser moutn 50%) u yMepeHHbI ypoOBEHb joiira MHpU
CYIIECTBEHHON BEJIMYMHE TE€HEpPUPYEMOro CBOOOJHOTO JEHEXHOro IOTOKAa OT OMepalMoHHON
NEeSITETTHHOCTH.

Uro kacaercsi MpOrHO30B, Mo MHeHHMIo areHTcTBa S&P Global Ratings, Kaszaxrtemnekom
JIEMOHCTPHUPYET 3HAYUTEIBHBIN MOTEHITMAT POCTA BBIPYYKH BBUIY OONIMPHOTO TOPTQENS YCIIyT,
ONaronpusATHON 1eMorpaduieckoi CUTyalluH, KOTOPast XapaKTepPU3yeTcsl BBICOKUMHU TeMITaMHU pOCTa
HacesneHus: B Kazaxcrane, u BoccraHoBieHus: TemnoB pocta BBII B 2021-2022 rogax. AHaIuTUKH
MIPOTHO3HUPYIOT JalbHEHIIee YBeTuYeHne 00beMa BRIPYYKH B CETMEHTE HIMPOKOTIOIOCHOTO IOCTYIa
B UHTEPHET, MOJIEPKUBAEMOT0 MACIITAOUPOBAHUEM PEKMMa YIAICHHON paboThl, a TakkKe OO0IIei
TEHJICHIINEH MOBBINICHUSI YPOBHS I poBu3anuu. POCT B cerMeHTe MOOUIILHOW CBSI3U aHAIUTUKU
CBSI3BIBAIOT C MIMPOKUM TOKpbiTHeM cetu ctanaapta LTE B Kaszaxcrane (Oonee 80% HaceneHus),
JOCTUTHYTBIM OJ1arojapsi KaruTaJIOBIOKEHUSM B MpOILIbie rofel. [loMuMo 3TOrO0, Ha yIydIlIeHHEe
XapaKTepUCTUK KpeauTtocrnocooHoctu Kazaxrenekom B 2021 roay AOMKHBI MOBIUATH CHHEPTHS
OTIEPAIIMOHHOM AESITeNFHOCTH, 00YCIIOBICHHON KOHCOMUAAIMEH CeTel TBYX ONepaTopoB MOOUITHLHON
CBSI3H, U POCT 00HEMOB OM3HECa B CETMEHTE ITUPOKOIOIOCHOTO JOCTYIa B UHTEPHET.

[To muenuro skcmeproB S&P Global Ratings, mpomaxa 24%-woit gomu B AO «Kcemm»
OKa3bIBAECT HEUTPAJIbHOE BIMSHUE HA KPEAUTHBIM peTUHr KazaxtemekomM. AHAIUTUKA OTMETHUIIH,
yto Kazaxrenekom coxpanut koHTposib Hag AO «Kcemm». Ilo ux oxkuaaHusM, OCHOBHASI 4acTh
MOCTYIJIEHUH OT MPOJAXKHU JOJIM B KOMIAHWUU OyIeT HCIOJb30BaThCs sl (DMHAHCHPOBAHUS
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KaMUTAIBHBIX PACXO0JIOB, YTO MOXET CO BpeMEHEM OOYCJIOBHUThH YIy4IlIEHHWE OMEPAIIMOHHBIX
nokaszareiied Kazaxrenekoma.

Kpome »storo, arentctBom S&P Global Ratings mnpoBeneH CpaBHUTENIBHBIA aHAIH3
Kazaxtenexkom ¢ KOMIaHUSMH C CONIOCTaBUMBIM YpoBHEM pelTHHIOB — [IAO «Pocrenexomy», [TAO
«Mobunbubie TemeCucrembr», VEON Ltd., TTAO «Meradon». Hecmorpst Ha Oosiee KPYIHBIN
MaciiTad Ou3Heca YKa3aHHBIX POCCUHCKHMX OIEpaTopoB cCBsA3M, KazaxTenekoM uMeeT Jydllne
CpPaBHHUTEIbHBIE IIOKA3aTeld IO  OOJBbIIOMY YHCIY OTHOCHUTENBHBIX  KOI(P(UIUEHTOB,
XapaKTepU3YIOIINX PEHTA0ENbHOCTh U (DUHAHCOBYIO YCTOMYMBOCTh KOMIaHuil. M3 Tabnuibl HUXKe
BUIHO, uTo Ka3zaxTenmekoM auaupyer cpeau Hux o mokasarensm EBITDA margin, J{oar/EBITDA,
FFO/ Jlonr, JleHexXHBIM MOTOK OT olepanuoHHO aestenbHocTr/ Jlonr, CBOOOIHBIN NTEHEKHBIN
MOTOK OT ONEPallMOHHOM aearenbHocTu/ Jlomr.

Peer Comparison

Table 1

Kazakhtelecom JSC-—-Peer Comparison*

Industry sector: Diversified telecom

Kazakhtelecom Rostelecom  Mobile TeleSystems
JscC PJSC PJSC VEON Ltd. MegaFon PJSC
Ratings as of July 23, 2021 BB+/Stable/-- BB+/5Stable/-- BBB-/Stable/-  BBE+/Stable/-- BBE+/Stable/—-

--Fiscal year ended Dec. 31, 2020--

Adjusted ratios

EBITDA margin (%) 48.8 35.0 458 432 445
Return on capital (%) 15.1 12.1 23.6 14.9 12.8
EBITDA interest coverage (x) 45 5.3 5.0 49 3.6
FFO cash interest coverage (x) 43 5.0 46 45 3.6
Debt/EBITDA (x) 1.7 25 2.3 25 2.8
FFO/debt (%) 39.7 316 31.0 273 25.2
Cash flow from operations/debt 37.6 29.5 314 27.6 24.8
(%)

FOCF/debt (%) 13.8 0.8 11.7 7.2 12.1
DCF/debt (%) 11.0 (3.1) (6.7) 32 12.0

*All figures adjusted by S&P Global Ratings. Source: S&P Global Ratings.

Kpenutneiii peiitunr Kasaxrtenekom, nprcBoeHHblidi arentctBom S&P  Global Ratings,
coxpaHeH Ha ypoBHe BB+ (mporuno3 «CtabuiabHblii»), 10 koToporo peiTuar Kazaxrtenekom ObL1
nosbIeH 30 okra6ps 2017 roga ¢ yposust BB (nporno3 «llo3utuBHslii»). [lpu 3TOM areHTCTBO
IPOTHO3UPYET YIyUlLIeHHE XapaKTePUCTHK KPEAUTOCIIOCOOHOCTH TEIEKOM-OIlepaTropa B TEKYyIIEeM
rofy 6maronaps mpoaoJKaroIIeMycs poCTy B CerMEHTaX MOOUIIBHOM U IPOBOJHOM CBSI3H.

Cnpasouno:

AO «Kazaxmenexomy - KpynHeuwiull UHGOKOMMYHUKAYUOHHBIL onepamop Pecnybnuku
Kasaxcman, coszoan 6 1994 200y. Axyuu KOMnauuu 6KIIOYEHbI 6 OQUUUATLHBIL CRUCOK
Kaszaxcmanckoui ghonoosou dupoicu (KASE), umo eapanmupyem 8vlcoKuil ypogens ee npo3paiHocmu
0J15 UHBECMOPO8, NAPMHEPOS U OPYeUX 3aunmepecosantbvlx auy. B utone 2020 2o0a mesxcoynapoonoe
petimunzogoe azenmcemeo Fitch Ratings nosvicuno kpeoumnuwiil perimune AO «Kasaxmenekom» 0o
ypoeusi BBB- (npoenos « Cmabunvhuliiy) ¢ yposus BB+ (npoenos «llozumusnsiiiy).
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