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INPECC-PEJIN3

Ka3axresnexom: aproputeTHoe areHTcTBO S&P Global Ratings moBbIcHI0 IPOTrHO3 MO0 KPEAUTHOMY
peiitunry AO «Ka3axrejiekoM» ¢ y4eTOM CTPATErH4eCKUX NMEePCIeKTUB PA3BUTHA KOMIIAHUU

31.07.2025 r. r. Acrana

Ka3zaxrTesekoM mnpoao/xaer peaju3aldi0 J0JrOCPOYHOH CTPATeruM YCTOMYMBOrO Pa3sBHTHA C
AKIEHTOM HA BbICOKOTEXHOJIOTHYHbIE HANPABJIEHHS, YTO MO3UTHBHO OTMEYEHO AHAJIMTHKAMU
MeKIyHapoaHoro peiiTunrooro areircrea S&P Global Ratings.

S&P Global Ratings moBbICHIO pEHTHHT KOMITAHUY 10 HAIIMOHAILHOM (Ka3axCTaHCKOM) mikaie ¢ «KzA+» 110
«kzAA-», a TakKe yIy4IIHIo MPOrHo3 10 ypoBHS «CTaOWIbHBINY, MOATBEPIUB AOJTOCPOUYHBIH KPEIUTHBIN
pertuHr Kasaxrenekoma Ha ypoBHe «BB».

AHaIUTHKN areHTCTBa IMpUIIJIM K TAKMM BBIBOJAM ITIOCJIC MOJTYYCHUSA Ooitee ACTAJIBHOI'0 NpCACTABJICHUSA O
CTpaTeTMH pa3BUTHS KOMIIAHMM, WHBECTUIIMOHHBIX IUTAHAX M OXKUIAEMBIX pE3yJbTaTax IOCle MPOJAKU
MobOmibHOTO aktuBa TOO «Mobaiin Tenexkom-CepBuc» B Havane 2025 roza.

Cornacao otuery S&P Global Ratings «Kazaxtenekom» — Benymumii orneparop cBs3u B Kazaxcrane c
nuBepcuduimpoBaHHbsIM opTdenemM npoaykToB. KoMmanus npeanaraet yciayru (GUKCHUPOBAHHON TOJIOCOBOM
CBSI3M 2,3 MJIH a0DOHEHTOB, YCIYI'M (PUKCUPOBAHHOTO HIMPOKOIOJIOCHOIO AocTyna — 1,9 MiH aOOHEHTOB U
yCIyTH TUIaTHOTO TeleBuaAeHus — 1,2 muH aboneHToB. KazaxTenekom Biaaeet okoio 30% cerMeHTa MOOMIBHOM
CBsI3H, T1Ie OH npescTaBieH kommanueit Kceell mocne nmpogaxu Tele2/Altel.

[MoBkimeHNE TPOrHO3a TI0 peHTHUHTY /10 ypoBHS «CTaOmibHbII» oTpaxaeT oxunanus S&P Global Ratings,
uto KazaxTenekoM yBepeHHO JABHKETCS K JOCTHIKEHUIO TOUKU 0e3yoniTouHoctd 1o FOCF (unctomy neHe:kHOMY
MOTOKY OT ONEPAIMOHHOM JesTeabHOCTH) K 2027 roay, IpU 3TOM BBINOJIHSSA 0a30BbIN CIICHAPUIT areHTCTBA 110
nokaszarensiM 3(()EeKTUBHOCTH, COIJIACHO KOTOPOMY POCT OpraHMYecKOM BbIpydkH mpeBbimaer 10%, a
pentabenbHOCTh 10 EBITDA coctasnsiet 60s1ee 30%. Mbl mporHo3upyem, 4To KOMIIaHUS COXPAaHUT YMEPEHHYIO
JI0JITOBYIO HAarpysKy, pu 3ToM cooTHoieHue jgoira k EBITDA Gyner Huxe 2x.

[To MHEHMIO PEUTUHIOBOIO areHTCTBA CTPATErM4eCKUe MHUIMATUBBI Ka3zaxTenekoMm, Takue Kak BHEIPEHHE
5G u passurue 3KkocucteMbl Kcell, BbICOKOTEXHOIOTHYHBIE HaNpaBieHUS — LU(POBBIE PEIICHUS] HOBOTO
nokojenus, npoektsl MM (uckyccrBennoro unremnekra) u MKT-undpactpykrypsl OyayT cnocoOCTBOBaTh
MOJIEPKAHUIO0 KOHKYPEHTHBIX MO3HUIIMI U MOBBIIIEHUIO PEHTA0ETbHOCTH.

«[pynna Kazaxmenexom 8owina 6 cepbe3nbviil UHGeCMUYUOHHbBIL YUKIL, HANPAGISS CYUJeCMEEHHbLE CPeOCMEd
8 paszeumue CmMpameuveckux NnpoeKmos Cmpanoso2o macuimaba. Komnanus paccmampueaem cebs Kax
Kamanuzamop yugposou Hezasucumocmu Kazaxcmama u axkmueHwlli  Opaiiéep  MeXHOI02UHEeCKO2O
cyeepenumema cmparul. Ilpu smom mol, 6€3yciosHo, yoensem NosblueHHOe BHUMAHUE BONPOCAM 00A20CPOYHOU
Qunancosoll  ycmouuueocmu.  Yiyuuienue KpeoumHo2o peumunea  MeHCOYHAPOOHbIM — PEUMUH208bIM
acenmcmeom S&P Global Ratings sensemcs ouepeOHbIM NOOMBEPHCOCHUEM B3BEULCHHO BbIOPAHHOU
cmpamezuuy - OTMETHIT TIEPBBIN 3aMeCTUTENb Mpesceaarens npasieaus A. Hypkartos.

B Hos16pe 2024 roga MexayHapoaHoe pedTuHroBoe areHTcTBO Fitch Ratings moarBepanio moarocpoyHbIit
KpenuTHbIN pedTuHr Kazaxrenekom Ha ypoBHe «BBB-» ¢ nmpornozom «CrtabuibHbI». Ar€HTCTBO OTMETHIIO,
YTO HA PEUTUHIY KOMIIAaHUY TO3UTUBHOE BIMSIHUE OKa3bIBAIOT €€ BEAYIIHE IIO3UIMH B TEIEKOMMYHHUKAIIMOHHOM
CerMEHTE Ka3aXxCTaHCKOTO PBIHKA, HATMYUE COOCTBEHHON MH(PACTPYKTYphl U CUIIBHBIN (PMHAHCOBBIN MPOQHUIIB.
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«Kax panee mwl yorce ommeuanu, 006a MeHCOYHAPOOHLIX ASEHMCMBA CXOOAMCS 80 MHEHUU, Ymo
Kazaxmenexom ocmaémces 6e0yuum uepoKom Ha pvlHKe, d e20 Poib 8 peanu3ayuu 20Cy0apCmeeHHou cmpamezuu
yugposuzayuu U MOOEPHU3AYUU  MereKoOM-UHGpacmpykmypsl ocmaemcs 3Hayumou. Hecmomps Ha
KPAmKOCpOUHble USMEHEeHUs 68 YUHAHCOBbIX NOMOKAX, KOMNAHUSA OeMOHCIMPUpYem YCmoudugoCcms U Y8epeHHO
peanuszyem cmpame2uyeckue UHUYUAMUBsl, COXpAHss puHancosyro ycmouuusocmovy - 1oo6asun A. Hypkaros.

KazaxrenekoM MpOJOKUT peaau3alyio MPOeKTOB B oOnacTd IudpoBU3aluU, BKIOYas paszsutue 5G,
00JIaYHBIX pelIeHui 1 HHPPACTPYKTYpbl UCKYCCTBEHHOT'O MHTEIJIEKTA. DTH HAMpaBJIeHUs obecredaT KOMIaHUN
HOBBIE KOHKYPEHTHbBIE IPEUMYILECTBA, YKPENIAT €€ JTUACPCKUE MO3ULUU Ha PBIHKE U CO3/1ayT IOJITOCPOYHYIO
CTOMMOCTbD JIJIsl aKIIMOHEPOB, MAPTHEPOB U IKOHOMHUKHU CTPAHBI.

/Jlenapmamenm no KOMMYHUKAUUAM
u npoosuxcenuro openoa AO «Kazaxmenexkom»



