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Fitch Ratings moaTBepan/Io cBOii MPOrHO3 MO YBeJIHYeHHIO BHIPYUYKH AQO
«Ka3zaxresekom»

IHocne opunuaabHOro MOATBep:KIAeHUs KpeauTHoro peitunra AO «Kazaxrteiaekom» Ha
ypoBHe «BBB-» (mporno3 «Cra0WibHbIN») MeEXKIYHAPOAHOE KPeAUTHOE PEHTHHIOBOE
arentcTBo Fitch Ratings ony0.1uKkoBaio ekeroaHblii MOAPOOHBI OTYET MO KPEeIUTHOMY
PEeUTHHIY KOMIAHUM. B HeM areHTCTBO MOATBEPKAAET CBOM NPOrHO3 MO YBEJIHMYECHHIO
BbIPYYKH U COXPAHEHUIO (PMHAHCOBON YCTOMYMBOCTH TEJIEKOM-0IIEPaTOpa, 3asiBJCHHbIN
NpH NOATBEPKIEHUH PEHTHHTA B HaYae Mecsina.’

ITo mMuenmio anaautukoB Fitch Ratings, AO «Ka3zaxtemekom» 00yagaeT OOJNBIINMU
BO3MOKHOCTSIMU 3a CUET CBOEU pa3BUTOM C€TEBOM MH(PPACTPYKTYPhI U CUIBHOTO (DMHAHCOBOIO
npoduiist. Beicokasi OlleHKa KpeIUTOCIOCOOHOCTH KPYHHEHIIEro TeIeKOM-0Neparopa CTpaHbl
MOAACPKUBACTCS JIMIUPYIOIIUM TOJIOKEHHEM BO BCEX CErMEHTAaX TEJIIEKOMMYHHUKAIMOHHOTO
peiaka Kazaxcrana. B 2021 rogy pons «Kaszaxrenekoma» B (DPUKCHPOBAHHOW TenepOHUH
coctaBuia 93%, GUKCUPOBAHHOM IIUPOKOMNOJIOCHOM Aoctyre 71%, B MOOUIIBHOM CErMEHTE U
cerMeHTe miIaTHoro tejieBuaeHus 59% u 37% cooTBETCTBEHHO, UYTO 00BsIcHIET Ootiee yeM 60%-
HYIO PBIHOYHYIO JOJII0 TEJIEKOM-0IIEpaTopa Mpy pacyeTe Mo J0XO0aM.

«Coscem neoasno Fitch Ratings noomeepouno npuceoennwiii « Kazaxmenekomyy peumune
Ha ypone « BBB-» (npoenos « Cmadbunvnwlily), ommemus He moabKo UHAHCOBYIO YCIOUYUBOCb
Hawieli KOMNAHUU, NOOYEePKHY8 OOCMUSHYmble, HECMOMps HA 6Ce Bbl306bl, CUNbHbIE
Pe3yIbmamyl, HO U 803MOICHOCMU ee pOCma 8 0603puMOll nepcnekmuege, - HAOMHUIIA IJ1aBHbII
¢punancosbiii nupexkrop AO «Ka3zaxreinekom» Jloamuiaa AramyparoBa. — Kpome moeo,
HecMompsl Ha NPOSHO3Upyemoe yeeaudeHue KanumaibHulX 3ampanm, 8 d2eHmcmee He 0HCUOaom
3HAUUMENbHO20 YXYOuleHUs 00120801 HA2PY3KU KOMIAHULY.

ATEHTCTBO TakXe OTMETUJIO KOMGOPTHBIM ypOBEHb JIMKBUJIHOCTH KOMIIAHUHU, B
pacropsiKeHUH KOTOPON MMEETCsl CYIIECTBEHHBIM 00BbEeM JICHEXKHBIX CPEACTB Kak Ha OaliaHce,
TaK W JIOCTYIHBIX K TPUBJICUEHHUIO B paMKaxX OTKPBITBIX KpEeAUTHBIX JuHUU. [lpu sTOM,
«KazaxTenekoM» He TOABEPKEH BAJIIOTHOMY PHCKY, TaK KaK BCe 00s3aTeIbCTBa KOMIAHUU
BBIPAKEHBI B MECTHOM BAJIIOTE.

Hanmomuum, panee Fitch Ratings yxke oTMedano CHIIbHBIE PBHIHOYHBIC TTO3UITUH
«KazaxTenekoM», KOTOpble [0 MHEHHI0 AHAIUTHKOB CXO0XH C TaKUMH €BpPONEHCKUMU
oneparopamu, kak Huaepianackuii Royal KPN N.V. (KPN; BBB/Stable) u 6puranckuii BT
Group (BT; BBB/Stable), a Takxe Typeuxum omneparopom Turk Telekomunikasyon A.S. (TT;
B/Negative), HO TIpu 3HAYUTENBHO MeHbIIEM MacmTade. M3 TaOnuIel HUXKE BUIHO, YTO
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«Kazaxtenekom» Takke HaXOAMTCS B JIMJAEpax MO TaKuM mokaszatensam, kak EBITDA margin u
FCF margin.

Peer Financial Summary

EEBITDA EEITDA

Financial Met Interest
Issuer Default Statement Revenue EBITDA Margin FCF MarginLeverage Coverage
Company Rating Date (EUR Mil.)(32) (32) (=) (=)
Kazakhtelecom JSC BEE-
BEE- 2021 1217 43.7 16.2 0.3 6.9
BEE- 2020 1030 43.3 74 11 3.3
Royal KPMN M.V, BEBE
BEBE 2021 6122 377 3.6 23 111
BEBE 2020 3302 431 -3.3 23 9.7
BT Group plc BEE
BBE 2022 246446 324 -1.7 1.7 109
BBE 2021 23086 30.8 -08 1.7 10.5
Turk Telekomunikasyon 458
BE- 2021 2271 448 151 11 2.1
BE- 2020 3131 434 1534 11 6.6
Source Fitch Ratings, Fitch Solutions, Company Filings.
Cnpagouno:
AO «Kazaxmenekom» - KpynHeuwuil UHGOKOMMYHUKAYUOHHBIL onepamop Pecnybnuku

Kazaxcman, cozoan 6 1994 200y. Axyuu xomnanuu 6KIOYEeHbI 8 OQUUUATLHBIL CHUCOK
Kazaxcmanckoti  gponoosoui  oupowcu (KASE), umo ecapanmupyem evicoxuii yposenv ee
npo3payHOCmMu OJisi UHBECMOPO8, NAPMHEPOS U OPY2UX 3AUHMEPECOBAHHBIX JIUY.
8 oexabps Fitch Ratings noomeepouno npuceoennvlii Komnanuu panee peumuHe Ha YpPOosHe
«BBB-» co « CmabunbHbiM» nPpocHO30M.
Jlenapmamenm KOMMyHUKayuil
AO «Kazaxmenexom»



