. — .
@2= TENIZ CAPITAL

oy INVESTMENT BANKING

Mpopaxa Tele2 mn Altel npuBegeTr K cucremHoOm nepesarpyske pbiHKa
TenekommyHukauum B CpeagHen Asun

B Hawem KommeHTapum oT 9 AHBapa 2024 rofa KacateflbHO gemoHononusauyum AO
«Kazaxtenekom», Mmbl npeanonoxunu, 4to AO «Kcell» saBnAeTcA HaumeHee BePOATHLIM
KaHOMAATOM Ha npogaxy. [laHHoe npennonoxeHne NOATBEpAMSIOCh, N B KOHLUe AHBapAa 2024
roga MyUHUCTepCcTBO HauvoHanbHon s3koHoMmnKkK PK Bknounno TOO «Mob6ann Tenekom-CepBuc»
c 6peHgamu Tele2 n Altel B nnaH npueatmsauuun. Tak, Ha cante «OTKpbiTbie HIMA» noasunca
NPOoeKT AOMNONIHEHWUIA U U3MEHEHUIA B NMOCTaHOBNeHWe npasutenbctBa PK oT 29 pekabpsa 2020
roga N2908 «O HeKoTopbIx BOMpOCax Npuatu3aumm Ha 2021-2025 rofpl», B KOTOPOM rOBOPUTCA
0 nepefavye obbeaAnMHeHHOro mobunbHoro onepatopa TOO «Mobann Tenekom-CepBuc» B
KOHKYPEHTHYIO cpefy NOCpeaCcTBOM NPAMON aApeCcHOM NPoJaxu Co CPOKOM peanusauun B 2024
ropy. Kak coobwuno npasutenbcteo PK, ctonpoueHTHaa gona AO «KasaxTenekom» B Tele2 u
Altel 6yneT npofaHa cTpaTternyeckomy nokynaTesnio.

JlaHHaa cpenka MoOXeT oOKas3aTb criefylollee BJMAHME Ha Ka3axCTaHCKUN PbIHOK
TeNeKOMMYHUKaL Wi

1) Ycnnutca KOHKypeHuuAa B cpepe TapndoB. YunTbiBas, YTO NOTEHLMANbHBIM MOKynaTenem
OyneT MHOCTPaHHaA rpynmna KoMnaHum, MOXXHO NPeAsIoXKWTb, UTO AaHHaA KomnaHua byaeT
nMMeTb 60JIbLLION 3anac NPOYHOCTM MO YPOBHIO AOCTaTOMHOCTM Kanutana, u, COOTBETCTBEHHO,
OyneT rotoBa CHU3MTb MapXMHaNbHOCTb BU3Heca Ana 6onee arpeccrBHOrO HapaliMBaHWA
PbIHOYHOW AONN.

2) «foHKa BoopyXeHui». [loABNeHWE WHOCTPAHHOTO WrPoKa Ha MECTHOM pblHKe
TeNIeKOMMYHUKALMIA, BEPOATHO, CO34ACT FOHKY B YacCTW KanuTasibHbIX 3aTpaT U NpuBegeT K
YNyUWeHNI0 KayecTBa WHOPACTPYKTYPbl M TEXHONOIMYECKOro MNPEBOCXOACTBA. TaKxke
NnoTeHUManbHbIN NokynaTtenb 6yaet 06MA3aH B3ATb Ha ceba 06A3aTeNbCTBa MO YCTAHOBKE
onpefenéHHOro Konmyectsa 6a3oBbiX CTaHUUIA No Bcemy KasaxctaHy K 2028 roay B pamKax
BbIMFPAHHOIO ayKLMOHa MO Pa3BUTUIO CETU MATOro NOKONieHUA KoHcopumymom B nuue TOO
«Mobain Tenekom Cepsuc» n AO «Kcell».

3) Ycunenue ponu AO «Kcell». 1ns AO «Kcell» oTKpblBaeTCcA BO3MOXHOCTb 601ee arpeccuBHoOmM
LEHOBOW KOHKYpPeHLMU B CBA3N C McyesHoBeHuem adpdunumposaHHoctn ¢ Tele2 n Altel un
YCTPaHeHUA BEPOATHOrO KOHPAMKTAa WHTEPecoB B KOPMOPATUBHbLIX peLleHuAX W3-3a
CECTPUHCKON CTPYKTYpPbI ABYX KOHKYPEHTOB.

4) Ycunuenwue ponu AO «Kasaxtenkom» B ponu KBasuperynaropa. Mbl npegnonaraem, 4to
BepOATHaA caenka 6yaer HaknagbiBaTb YaCTMUYHbIE OrPaHUYEHNA U OTNOXKEHHbIE YCIOBUA
B YaCcTW COrNalleHnsa O HEKOHKYPEeHLWUW, YTO npeanonaraeT ganbHerlee HeHapalwuBaHue
JONN TeNeKOMMYHUKALMOHHOW KOMMAaHUW B CEKTOPE, KaK 3TO MPOMCXOAUN0 Npu NpoLbiX
coenkax.

5) BBuay BepOATHbIX YCIOBUMA [aHHOW CAENKKW, cKopee Bcero npogaxa Tele2 u Altel
duHanusmpyet Oyoywmnin penbed pbiHKa TelekomMmyHuKauuii PK Ha Gnvkanwwue 5-7 net B
BUE BO3MOXHbIX MOPaTOPUEB HA HOBbIE INLEH3UM.

6) PocT KOHKypeHUMW Ha pblHKe TenekKommyHukKauumi. [loTeHumanbHaa caenka OypeT
cnocobcTBoBaTh CONMKEHUD UHTepecos rpynnbl «Opugom QuHaHc» (Freedom Telecom) u
TOO «Kap-Ten» (Beeline) B ycnoBMAX yCUneHNA KOHKYPEHLUN Ha PbIHKE.

7) B uenom, Mbl OLeHMBaeM BEpPOATHYIO CAENKY MNONOXMUTENbHO KaK ANnA pblHKa
TeNleKOMMYHUKaLuia, Tak u anA ¢oHAQoBOro pbiHka KasaxcraHa.
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HacTtoAwme pgaHHble HOCAT UCKMIOYMTENbHO WUHPOPMALMOHHDBIA XapakTep U He ABAAIOTCA
npeanoXXeHNem Ha coBeplleHne onepauynin. [lpuBedeHHble [daHHble OCHOBaHbl Ha
NHPOpMaLMM, KOTOPYKD Mbl CYMTAaEM HafEKHOW, OAHAKO Mbl He YTBep)KAaem, 4to Bce
npuBeaeHHble cBefeHMA abCoNTHO TOUHbI. pn 3ToM, OTMeYaeMm, YTO NpoLuias JOXOAHOCTb
He ABNAETCA MoKa3aTenieM [OXOAHOCTM MHBeCcTMUMA B 6yaywem. Mbl He Hecem
OTBETCTBEHHOCTM 3a WCMOMNb30BaHWE KAMEHTaMW NpuBeAeHHOW MHbopMauMK, a Takxe 3a
caenku n onepaumm ¢ UHaAHCOBbIMU MHCTPYMEHTaMM, YNTOMUHAIOLWMMNCA B HEA.

TakKe oTMeyaeMm, YTO MepeyncsieHHble GUHAHCOBblIE WHCTPYMEHTbl, HOMMHMPOBaHHbIE B
WNHOCTPAHHOW BantoTe, MOryT ObITb NoABEPKEHDI BIUAHMIO AMHAMUKN KypCa BastoT.

CnepgyeT umeTb B BMAY, YTO MHBECTUPOBaHME B aKkuMuM U MPou3BOAHble ¢UHAHCOBblE
WHCTPYMEHTbI HECET BbICOKUA PUCK M MPU aHann3e MHBECTUPOBAHMA B AaHHble GpMHAHCOBbIE
WNHCTPYMEHTbI HE06XOAMMO YUUTbIBaTb BONATUIBHOCTU PbIHOYHOW KOHBIOHKTYPDbI.

AO «Teniz Capital Investment Banking»

Pecnybnuka KasaxcraH, ropog Anmartbl,
npocnekT Anb-Oapabu a. 34,

Almaty Financial District, 4 aTax

email: info@tenizcap.kz

tenizcap.kz
KA3HAYEMCTBO I/IHBECTI/ILI,I/IOHHbII7I BAHKWHI YIMPABJIEHVE AKTUBAMI
treasury@tenizcap.kz ib@tenizcap.kz asset@tenizcap.kz

OTAENNO PABOTE C KIIMEHTAMI

sales@tenizcap.kz

KHPLOA 18.05.2023 x. 6epreH Ne3.2.249/19 nuueHsus KHPLOA 16.06.2023 x. 6epreH Ne4.3.19 nuueHauns
TNnueHsns APPOP Ne3.2.249/19 ot 18.05.2023 r. JNnueHsns APPOP Ne4.3.19 ot 16.06.2023 r.
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