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KommeHTapum KacaTenbHO BO3MOMHOW npogaxm pgonm AO
«Kasaxtenekom» B AO « Kcenn»

Mpasutenbcteo PK noctasuno 3agavy nepep AO «Kaszaxtenekom» n AO OHB «Campyk-
KasbiHa» no BbIBOAY OJHOrO M3 ONEPaToOpPOB MOOWABHOW CBA3W M3 CTPYKTYPbl NPeanpuAaTUa C
npeanonaraeMmon peanusauven akTuea A0 KoHua 2023 roga. B HacToAwee BpemA B MakeT
rpynnbl komnaHun AO «Kasaxtenekom» Bxogut AO «Kcell» ¢ 6peHgamun Kcell n Activ n TOO
«Mobawnn Tenekom CepBuc» c 6peHaamu Tele2 n Altel. B coctas akumnoHepos AO «Kcell» nomnmo
AO «Kaszaxtenekom» (51%) Bxopat EceHos T.LU. (14,87%), Jusan Bank (9,08%) wu EguHbin
HAKOMUTENbHbIN MEHCNOHHbIN GoHp (7,06%).

AO «Kasaxtenekom», Brnagenel, KoHTponbHoro naketa AO «Kcell», Takke asnsercs
MOHOMOMMNCTOM Ha PbIHKE TeeKOMMYHUKALMOHHBIX YCIYr C 3aHUMaemon ponein cebiwe 80%
Ha pblHKE GUKCMPOBaAHHOWM CBA3N W C gonent cebiwe 60% Ha pblHKe MO6GUNbHOM CBA3W. B
KayecTBe MOTEHUMaNbHOro peweHuna B mone 2023 NnpaBuTeNbCTBOM 6bIN0 03BYYEHO MHEHME O
geMmoHononusaumm rpynnbl komnaHu AO «KasaxTenekom» MyTeM Mpogaxu OfHOro
M3 MOOUNbHBLIX OMNepaTopoB CBA3N M3 CTPYKTypbl AO «Kasaxtenekom», nojpasymeBasn
mobunbHbi onepatop Kcell Hanbonee BepoATHbIM KaHAMZATOM MO nepedaye YacTHOMY
COOCTBEHHUKY.

Mo Hawemy MHeHuto, MobunbHbi onepatop Kcell senaetca HavmeHee BepPOATHbIM
KaHAWAATOM Mo nepefaye B KOHKYPEHTHYIO cpely no cieaylowmnm npuiymnHam:

1) CnoxHaa CTpyKTypa akumoHepos B nuue Jusan Bank u ero snagenbua EceHosa T.LU.,
COBOKYMHO Bnagewowwunx 23,95% AO «Kcell» n ctpyktypon, apdmnuposaHHom ¢ Typnosbim T.,
KoTopasd, Mo npeanonaraeMbiM PbIHOYHbIM [aHHbIM, BnageeT 6Gonee 10% AO «Kcell»,
BEPOATHO YC/I0XKHUT NeperosopHbIv NpoLecc NPoaaKu.

2) Ob6a KpymnHbIX MWHOpUTapuMAa MMelT 3a cobon ¢GMHAHCOBbIE OpraHM3aunn, KoTopble
3aMHTepecoBaHbl B MHTErpauum mMobubHOro onepatopa B UX 3KOCUCTEMbl, UTO MOXET
CO3[aTb NPENATCTBUE B MOTEHLMASIbHbIX NEPeroBopax o Npogaxe.

3) Hanuuwme akuuii B cBob6ogHom obpauweHum (freefloat) noTpebyeT npemnn K BbIKyMy, YTO
MOXeT MOBMUATb Ha IPPEKTUBHYID CTOMMOCTb CAenKW. Takke peanbHaa LeHa
NOTEHLMANbHOW CAENTKA MOXET CYLLIEeCTBEHHO OT/IMYATbCA OT Ny6nnyHom LeHbl Keell.

4) OpHuM wu3 pononHuTenbHbIX (GaKTOpOoB, KOTOpbIN AenaeT caenky no Bbisogy Kcell
MasioBEPOATHBIM, ABMAETCA CKPOMHble MyNbTUMIMKATOPbl OTEYECTBEHHOrO MOOWIbHOTO
onepatopa (B yactHocTW, forward P/E) no cpaBHeHUIO C MHOCTPAHHbIMU MOOUNIbHBIMM
onepaTtopamu, YTO He JaeT MOTeHLUMaNbHbIM MHOCTPAHHbIM MHBECTOPAM MOTMBALMIO K
MOKYKe.

5) [na opHOro n3 BepOATHbIX MOKynaTenen, MO Cyxam KaTapcCkasa TPaHCHALWOHaNbHaA
TeneKkoMMyHMKaumoHHaa KomnaHma Ooredoo QSC  (tmkep: ORDS.QA), nokynka
KOHTpOJIbHOro nakeTa akuui Kcell He gact nonoXuTtenbHOro onepaumMoHHOro adpdekta u
ANA Hero ckopee byaet 6onee 3¢pPeKTUBHO BbIKYNUTb MUHOPUTAPHYIO OO,

6) PaHee AreHtcTBO PK no perynupoBaHuio n passutuio GrHaHCOBOro pbiHKa (APPOP) npusHan
200 cpenok, oTtHocAwmxcAa K Kcell, maHunynaumamum, uyto OpocaeT TeHb COMHEHUA K
06BbEKTMBHOCTU PbIHOYHON KanuTann3aumnm KOMnaHuu.

7) Takxe CTOWUT y4yuTbiBaTb, YTO MOSIBNIEHWE HOBOIO UrpoKa Ha PblHKE TeneKoOMMYHUKaLuWiA
(Freedom Telecom) caenaeT chenky MeHee MNpPUBEKATENbHOW B BMAY MOTEHLUWUANIbHOMO
AEeMMUHra LieH Ha pbiHKe MOOUIbHON CBA3W.
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OAunHamuka akuyunm Kcell (KZT)
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12,44 11,42 8,5 7,5 10,94
Est P/E (12/23) N/A 9,62 8,55 7,14 10,64
T12M EPS 157,32 (KZT) 0,93 (QAR) 4,69 (USD) 2,31 (USD) 0,32 (CNY)

Mkt Cap (bln USD) 0,86 9,33 168 123 66
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HacTtoAawme paHHble HOCAT WCKAIOUUTENBHO WMHOOPMALUMOHHBIA XapakTep U He
ABNAIOTCA MpepsiioXeHVemM Ha coBeplueHne onepauui. [lpuBedeHHble AaHHble
OCHOBaHbl Ha WHpOpMaLMKM, KOTOPYK Mbl CUMTAaeM HAAEXHOW, OAHAKO Mbl He
yTBEpXJaem, 4YTO BCe MpuBedeHHble cBeAeHMA abCoNOTHO TOuYHbL. [lpu 3ToM,
OoTMeYaeM, YTO npolwnaAa AOXOAHOCTb He  ABNAETCA NokasaTeneM  [JOXO4HOCTU
MHBeCTUUMN B Oyaywem. Mbl He HeceM OTBETCTBEHHOCTM 3a MCMOJSib30BaHWe
KNMeHTaMy npuvBeAeHHOW WHPopMauMM, a Takke 3a CAenkM W onepauymm c
bVHAHCOBBIMN UHCTPYMEHTaMK, YNTOMUHAKOLMMUCA B HE.

Takxe oTMeyaem, yTo nepeyncneHHble ¢dunHaHcoBble WNHCTPYMEHTDI,
HOMWHMPOBAHHbIE B WHOCTPAHHOW BanioTe, MOryT ObiTb noABep)KeHbl BIUAHWUIO
AVHAMUKK Kypca BaioT.

CnegyeT wvmeTb B BMAY, YTO WHBECTMPOBaHME B aKUuUn M NPOU3BOAHDbIE
$UHAHCOBbIE MHCTPYMEHTbI HECET BbICOKUI PUCK M NPU aHann3e MHBECTUPOBAHUA B
JaHHble  PUMHAHCOBblE  MHCTPYMEHTbI HEOOXOAMMO  YuUMTbiBaTb  BONMATUMABHOCTU
PbIHOYHOWN KOHBIOHKTYPbI.

AO «Teniz Capital Investment Banking»

Pecnybnuka KasaxcraH, ropog Anmartbl,
npocnekt Anb-Oapabwu a. 34,

Almaty Financial District, 4 aTax

email: info@tenizcap.kz

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

OTAEJT MO PABOTE C KITMEHTAMW

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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