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Ha Ne oT

IIpe3ngenty
AO «Ka3zaxcranckas ®ongosas bupxa»
r-ay Ka6amesy M.P.

AO «Mwmcranbkon» (manee Kommanws) Belpaxaer BaM cBO& mouTeHHE H, MOJIB3YSCH
CIly4aeM, JXellaeT yCIeX0B U polBeTaHus Bamemy Gusnecy.

Komnanus uadopmmpyer o ToM, 4t0 pelituHroBoe arentctBo «Jkcmept PA Kaszaxcran»
(RAEX) moBBICHIIO PEHTHHT KpeauTocnocobHocTH KoMnaauu AO «MCTaIbKOHY 10 ypoBHs B++
(MOCTaTOYHBIA YpOBEHb KPEIMTOCIIOCOOHOCTH) M DEHTHHI HAJEKHOCTH BBIIYCKOB OOJIHrammii
(HUH - KZP01Y07D549, KZP02Y07D547, KZP01Y07D747) no ypoBHs B++ (mocrarodnsiii
YPOBEHb HaJIeXXHOCTH).

3amecTuTeND IF€HEPAJBHOI0 JHPEKTOpa

0 3KOHOMHKe H pHHAHCAM
AO «(AmcTaabKon» \ Yynaesa O.B.

Hcn. 3aBceronosa Onecs
1. 338-77-14
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INTERNATIONAL GROUP OF RATING AGENCIES

KA3AXCTAH
Moscow - Ekaterinburg - Almaty - Minsk - Frankfurt - Hong-Kong

MPECC-PEJING

17 vironst 2015 ropa

RAEX («3kcnept PA Ka3zaxcTtaH») noBbICUI PeUTUHTI KpeauTocnocobHoctn AO «AMCTanbKOH» U
PEUTUHT HAZIeXKHOCTU ero obnurauum c yposHs B+ o ypoBHsa B++

PenTtuHrosoe areHtctBo RAEX («3kcnept PA KasaxctaH») NOBbICUIIO PEUTUHI KPEAUTOCNOCOBHOCTH
komnaHun AO «MmMmcTanbkoH» [0 ypoBHA B++ (npvemnemblii ypoBeHb KpeauMTocrnocobHOCTU) u
PEWTUHI HaaeXHocTu BbinyckoB obnuraumin (HUH - KZP01Y07D549, KZP02Y07D547,
KZP01Y07D747) po ypoBHsa B++ (npuemnembii ypoBeHb HaaexHoctu). PaHee y komnaHum
AencTsBoBan peuTuHr B+ ([oCTaTouHbIi YpOBEHb KPeauToCnocobHOCTM), y BbiNyckoB obnurauuni
penTuHr B+ (OCTaTOYHbIN YpOBEHb HAAEXHOCTH).

AO «MMCTanbKoH» OCYLUECTBISAET CTPOUTENbHO-MOHTaXHble pPaboTbl, 3aHUMAETCH W3rOTOBIEHUEM
METasIOKOHCTPYKLWIA U CNELCOOPYXEHWA, NPOM3BOACTBOM CTPOUTESbHbLIX MaTeEPUaroB, BbINOHEHUEM
NPOEKTHO-KOHCTPYKTOPCKMX paborT.

MonoxwutenbHoe BNUSAHWE Ha YPOBEHb PEWTUHra KOMMaHUW OKasanu BbICOKMA YpPOBEHb
AvBepcuduKaLmn KOHTPareHToB B CTPYKTYpPE BbIPYYKkM U ce6eCTOMMOCTUN, HU3KUIA YPOBEHb BartOTHbIX
PUCKOB M OTHOCUTENbHO BbICOKasi AMBepcudUMKaumMa CTPYKTypbl A0OnroBbix o6si3aTtenscts (Ha
31.12.2014 pons kpynHewuwero kpeautopa — 39,82%). [MO3UTUBHO Ha PENTUHre TakkKe OTPasvUUCb
OTHOCUTENbHO BbICOKME MoKasaTenu aenoBou aktuBHoctu (no wutoram 2014 r. nepuwop obopoTa
KPeauTopCcKOM 3afoSmKeHHOCTM — 79 aHen, nebutopckoi sapormkeHHoctn — 211 gHen), Bbicokas
reorpacpuyeckas aueepcudukaumMsi U BbICOKOE KayecTBO AebuTopckon 3afosmkeHHOCTU ([ons
NPOCPOYEHHON 3aA0IMKEHHOCTU MeHee 2% Ha 31.12.2014).

«[lMoBbilweHne penTuHra obycnoBneHo akTUBHbIM POCTOM oBopoToB BusHeca komnaHuu. 1o utoram
2014 r. Bblpyyka Bblpocna Ha 80,27% wnu o 41,08 mnpa. TeHre, Torga Kak 4ucrtas npubbinb
yBenuyunach 0o 814,68 mnH. TeHre. 3a 2014 r. ROA coctasuna 1,47%, ROE — 5,54%. Npuemnemble
nokasatenu peHTabenbHOCTU OKa3biBaKOT NMOSIOXKUTENBHO BIIUSIHUE HA YPOBEHb PEATUHIA KOMMaHUNY, —
NOAICHAIET akcnepT otaena pentuHroB RAEX («3kcnepT PA KasaxctaHy») AGbinan BekeH.

Cpeaun akTopoB, CAEPXKMBAOLWMX YPOBEHb PEUTUHIOBOW OLIEHKM, Obinv BbigeneHbl OTHOCUTENbHO
BbICOKMIA ypOBEHb A0NroBoi Harpysku (Ha 31.12.2014 oTHoweHue ponra K Bbipydke — 0,70, gonra K
EBITDA — 4,07), pacnbineHHas CTpykTypa coOCTBEHHOCTW, oTpuuaTenbHas AuHamuka kanutana (B
2014 r. kanutan cokpatunca Ha 14,71%) n ymepeHHO BbiCOKasi AOMsS 3anOXEeHHOro MMyLLecTsa.
lMomMMMo 3TOro, aHanmUTUKX areHTCTBa BbIAENUNM [OCTAaTOYMHO BbICOKYKD Aonio  aebutopckon
33[10/MKEHHOCTU B CTPyKType aktmBoB (Ha 31.12.2014 — 42,67%), OTCyTCTBME NMpPaKTUKWA ynpaBreHus
pyuckamu, ymepeHHble nokasatenu nukemaHocTu (Ha 31.12.2014 koad(pMUMEHT TEKyLLEn NMKBUAHOCTN
— 1,24), oTHOCUTENBHO HU3KYIO AUBEpCUUKALMNIO AEATENBHOCTM U OTHOCUTENbHO HU3KWIA NoKasaTterb
AoCTaToyHOCTU KanuTana (KkoadhduumeHT gocratovHocTu kanutana Ha 31.12.2014 — 0,24). Tawke
KOMNaHUA XapakTepu3yeTCA HU3KMM YPOBHEM CTPaxOBOW 3aliuTbl, YMEPEHHO BbICOKOW [Jonen
KpeauTopckoin 3apormkeHHoctM (Ha 31.12.2014 ponsa B cTpyktype naccuBoB — 16,07%) wm
oTpuuaTenbHOM AMHaMUKON aKTUBOB (3a nocrnegHue 3 roga akTuBbl cokpaTuUnucb Ha 15,76%).

Mo cocTtosiHuio Ha 31.12.2014 pasmep akTnsoB coctasun 55,74 mnpa. TeHre, CO6CTBEHHbIX CPeacTs —
13,53 mnpa. TeHre, pasmep Bbipydku no utoram 2014 r. coctasun 41,08 mnppa. TeHre, yncras npubbinb
— 814,68 MnH. TeHre.
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