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AuBape-MapT 2019 roma

AO «Kcenn»
PesynbTaTbl 3a AHBapb-mapT 2019 ropa

Anwmartbl, 26 anpens 2019 roga — AKLMoHepHoe
obuwectBo «Kcenn» (ganee «Kcell» nnu
«Komnanus) (LSE, KASE: KCEL), Begywui
onepaTop Ha TENEKOMMYHUKALUOHHOM PbIHKe
KasaxctaHa, 06baBnseT NpoOMeEXyToYHbIE
pesynbTathl 3a SHBapb - MapT 2019 roga.

MepBbIK KBapTan

YuncTbin 06bem Npoaax cHuanncs Ha 3,3
npoueHTa n coctasun 35 180 MIH. TeHre
(36 386). Joxoa oT ycnyr cHuaunca Ha 1,8
npoueHTa Ao 31 654 MnH. TeHre (32 249).
Mokasatenb EBITDA, 6e3 yuéTa
€IMHOBPEMEHHbIX pacxogos, BbIpoc Ha 12,6
npoueHTa n coctasun 14 024 MrH. TeHre
(12 456). PentabenbHocTb no EBITDA
ynyywwnacbk o 39,9 npoueHta (34,2).
OnepaunoHHas npubbinb, 6e3 yyeTa
eMHOBPEMEHHbIX PacXo[oB, ocTaBanach
cTabunbHOM Ha ypoBHE 6 277 MITH. TEHre
(6 245).

1 kBapTan

YucTble 3aTpatbl Ha hMHaHCUpPOBaHUE
CHU3UNMCb A0 2 146 MnH. TeHre (2 316).
YucTas npmbbinb Gbina HeraTMBHOM 1
cocTtaBuna -8 751 mnH. TeHre (2 359),

BCrneacTeme npekpaweHma coTpyaHm4ecTea B

pamkax CornalueHusi 0 COBMECTHOM
ncrnonb3oBaHuu cetn ¢ TOO «Kap-Ten» u
npusHaHua wrpada B pasmepe 14 552 mnH.
TeHre, KOTOpPbIN ObiN y4TEH Kak
€[IMHOBPEMEHHbI pacxos.

CooTHoweHne CAPEX K npogaxam
cocTtaBuno 6,1 npoueHTa (7,3).

lMoTok cBOGOAHBIX AEHEXHbBIX CPEACTB
yBenuuuncsa 0o 6 826 mnH. terre (1 503).
B otyeTHOM nepuoae aboHeHTckasi 6asa
CHu3unacb Ao 8 741 Tbicad nosfib3oBatenen
(8 969), B pesynbTaTe NpMBnevYeHus
KayeCTBEHHbIX KIIMEHTOB 1 yxoada oT
ANCTpMOBYL MM, OCHOBaHHOW Ha oObemax.

OcHoBHble (pHaHCOBbLIE NOKa3aTenu

B MnH. TeHre, Kpome KnouyeBbIX K03 PMLUNEHTOB, NoKa3aTenen B
pacueTe Ha OAHY aKUUIO U U3MEHEHUN

ZERVET R dAHB-MapT [ZE17) AHB-[ek
2019 2018 (%) 2018

36 386 SeRel 149 701
32 249 ey 131 373

Bbipyuka
u3 Hux doxo0 om ycrye

EBITDA 6e3 yuéTa eMHOBPEMEHHbIX PaCXOA0B 12 456 12,6 50 943

Mapxa (%) 34,2 34,0
[loxoa OT OCHOBHOM AEATENbHOCTU 5934 -239,4 21 055
[oxon oT OCHOBHOM OeATENbHOCTM 6e3 y4éTa eaUHOBPEMEHHbIX PacXo40B 6 245 0,5 24 311
YucTaa npubbinb, npuumntaroLiaics cobCTBEHHNKAM MaTEPUHCKON KOMMaHWK 2 359 -470,9 8 531
[oxopn Ha akumio (TeHre) 11,8 -470,9 42,7
CootHoleHne CAPEX k npogaxam (%) 7,3 12,9

1503 354,0

8 319

CB0OOOHbIV AEHEXHbIA MOTOK

B naHHOM OTYeTe B ckobkax NpuBeAeHbl CpaBHUTENbHbIE NMokasaTenu No pedynbTaTtaM OCHOBHOW 1 (PMHAHCOBOW AEATENBHOCTM, KOTOpPblEe
OTHOCATCSI K aHanorMyHbIM CTaThsiM B NepBom kBapTare 2018 roda, ecnv He ykasaHo UHOe.

Kcell

MpomexyTouHbI o0T4eT 3a siHBapb-mapT 2019 roga. AO «Kcenny», rocyaapCcTBEHHbIN perncTpaumnoHHbIi Homep 1201-1910-06-A0, 3aperncTpypoBaHHbIi
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1 KBapTan

KommeHTapuin Kacnapca
Kykenuca, NmaBHoro
MCNONHUTENbHOIro AUpeKTopa

«Mbl Ha4yanu MHaHCOBbIV FO4 C CUTbHON U
OMbITHOW PYKOBOASILLEN KOMAHOO0W, U cenvac Hall
rmaBHbIN NPUOPUTET - CTabunuanpoBaTb
onepaumnoHHble U hrHaHCOBbLIE NoKasaTenu
Kcell, ogHOBpeMeHHO co3haBas MPOYHY0 OCHOBY
ansa 6ygyuero pocra.

Mbl paccmaTpuBaeM Bce NoTeHumnanbHble
BO3MOXXHOCTU U pacluMpeHne maclutadba
aesarenbHocTU nocne npnobpeteHus AO
«KazaxTenekom» KOHTPONbLHOIO NakeTa akuui
Kcell B koHUe 2018 roga. OTa OopoXHasa kapTa
NO3BOSIUT pacLUMPUTb UHTErpaLuio
NMHPPaCTPYKTYpPbI U CETEN, YTO NPUBEAET K
NONOXNTENBHOMY A0NITOCPOYHOMY BAVUSIHUIO HA
3atparbl, HECMOTPSI HA HEKOTOPbLIE
nepBoHavanbHble NHBECTULUMN.

B nepeom kBapTtane 2019 roga 4YvcTbii 06bEM
npoaax cHusuncsa Ha 3,3 npoueHTa no
CPaBHEHMIO C aHanorM4YHbLIM NeprMoaom
MPOLUSIOro roga, rnaeHbiM obpasom, 13-3a
CHWXKeHMS npogax MobubHbIX YCTPONCTB,
BCNeACTBUE HELOCTAaTOYHOIO KONM4ecTBa
3anacoB. Tem He MeHee, TeHOeHLMsA Nokasarna
ynyylleHne B MapTe, U Mbl BUOUM BO3BpaLLEHNE
K pOCTy B anperne.

[oxoapl OT ycryr npogeMOoHCTpMpoBanm
TEHOEHUMIO K YNYYLLEHMIO, NpY 3TOM cnag,
3amegnuncs go 1,8 npoueHTa rog k rogy. B To
e BpeMsi, Hallla NOCTOSAHHAsi OpUeHTaLms Ha
KayeCTBEHHbIX KITMEHTOB NpuBena K yBermyeHuto
ARPU Ha 9,5 npoLeHTOB No cpaBHEHMIO C
aHanormyHbIM NeEpPMOAOM MNPOLLIIOro roaa.

MpoJosmkuncsa pocT B KOPNOPaTMBHOM CETMEHTE,
KoTopbI ob6ecneyunn 14-npoLeHTHbIA pocT
obuiero goxoga B2B 1 33-npoUEHTHbIM pOCT
00X000B OT OM3HEC-peLLeHN.

16 anpensa 2019 roga Kcell nony4nn nuceMeHHoe
yBegomneHue ot TOO «Kap-Ten» o
npekpaLleHum CoTpyaHU4ecTBa B paMkax
CornatueHus 0 COBMECTHOM UCMOSIb30BaHUN CETH
B KazaxctaHe ot 29 aBrycta 2016 roza,
cBsizaHHoe ¢ npunobpeTteHmnem AO

Kcell

W

«KazaxTtenekom» 75 npoueHToB akuun AO
«Kcenny.

Bbixog 13 cornalleHns 0 COBMECTHOM
MCMNOMb30BaHWN CeTU NOTpebyeT AeTanbHOro
nnaHMpoBaHUS AN NOArOTOBKM CETEBOW
NMH(PPaCTPYKTYpbl 0601X ONEPaTopPoB U
obecneyveHnsa adpdekTnBHOro pasgenexHms. Mol
cTpemumcs obecneunTb 6GecnepebonHyto
peanu3aumio 9Toro npowecca u yaem
CTPEMUTBLCA K TOMY, 4TOObI aboHeHTbI Kcell B
KOHEYHOM UTore NonyyYnnu 4ocTyn K ewe 6onee
BbICOKOMY cTaHgapTy cetn 4G/ LTE.

B cooTtBeTcTBUM € ycnoBusimu CornatleHms o
pasgene cetu, Kcell noHeceT wTpad B pa3mepe
14 552 mnH. TeHre. KomnaHus umeet
OOCTaTOYHbIV AOCTYN K CpeacTBam A1 MOKPbITUS
3TUX PaCXO4oB.

CoBeT OMpeKTOpOB peEKOMEHAOBAIT ro40BOM
aveungeHa B pasmepe 5 972 mMnH. TeHre unm 29,86
TEeHre Ha OfHY MPOCTYIO aKUMIO U Ha OOHY
Mmo6anbHyto aenosuTapHyto pacnucky (FAP). 3To
cocTaBnseT 70 NpoLEHTOB YMCTOro JOX0Aa
Komnanum 3a 12 mecsueB, 3akoH4YnBLUMXCSA 31
aekabps 2018 roaa.

Mbl ¢ HETEpPNEHMEM OXnaaem NoBbILLEHUS

3P PEKTUBHOCTU N NpeaocTaBieHns
NNONPYIOLLNX HA PbIHKE YCIyr, B TO e BpeMs
MOCTOSIHHO KOHLIEHTPUPYSACH Ha HaLUMX
obsazaTenbcTBax No obecnevyeHnto HanBbICLLIETO
YPOBHS LLIEHHOCTM ANSA HalnX KITMEHTOB M HaLLMX
aKLMOHEPOB».

Anmatbl
26 anpens 2019 roga

MpomexyTouHbI oT4eT 3a siHBapb-mapT 2019 roga. AO «Kcenn», rocyaapcTBEHHbIN perncTpaumnoHHbii Homep 1201-1910-06-A0, 3aperncTpypoBaHHbIi

odpuc: r. Anmatsl, Pecnybnuka KasaxcraH
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TENNEKOH®EPEHLUUA

Kcell opraHmnsyeT TenedOoHHy0 KOHEepPEHL MO Ona cnpaBok:

Onsa aHanuTtukos 26 anpena 2019 roga B 12:00 Kcell

(UK) / 14:00 (Mocksa) / 17:00 (AnmaTbl). Investor Relations

TenekoHdepeHuusa byaeT NpoBoANTLCA Ha Ons cnpaBok +7 727 2582755
aHIMMACKOM S3bIKE 1 TPaHCNMPOBAaTLCA Ha canTe BH. 1002
https://webcasts.eqs.com/kcell20190426 Investor_relations@kcell.kz
UHdopmaumsa o Habope: cMun +7 727 2582755
BecnnaTtHbIi HOmep BH. 1902

B Benukobputaxuum: 0800 376 6183 Hatanbs EcbkoBa Pressa@kcell.kz

CraHgapTHbIn
MexayHapoaHbln Homep: +44 207 194 3759

BecnnaTtHbIi HOMeEp MexayHapoaHsie CMU

B Poccuu: 8 800 500 9863 Instinctif Partners  +44 207 457 2020
[1ns MeCTHbIX 3BOHKOB Ken JlapceH

B Poccuu: +7 495 646 9315 MannHa Kynavek

BecnnatHein Homep B CLUA: 844 286 0643
[ns MecTHbIX 3BOHKOB

B CLLA: +1 646 722 4916
Koa koHdepeHuumn 52099997#

MpeseHTauusa byaeT pasmelleHa

HenocpeACcTBEHHO Nepen KoHdepeHUMel Ha BeO-
cante KomnaHum www.investors.kcell.kz./en

Kcell
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O630p pe3ynbTaToOB 1-r0 KB

Yuctble npoaaxv

YncTbih 06beM npoaak cHuanncs Ha 3,3
npoueHTa un coctaBun 35 180 MIH. TeHre
(36 386). doxopn ot ycnyr cHuauncsa Ha 1,8
npoueHTa 0o 31 654 MmIH. TeHre (32 249).

Ycnyrv ronocoBow CBA3W U Npoyune ycnyru
[oxopn oT ycnyr ronocoBow CBSI3N MU NPOYMX yCIyr
CcHm3nncs Ha 3,6 npoueHTa u coctasun 17 851
MIH. TeHre (18 520). O6bem ronocoBoro Tpaduka
CHM3UNcs Ha 6,3 npoueHTa u coctaBun 4 802
MIH. MuHyT (5 125), npy 3ToM nokasatens ARMU
cHuaunes go 2,0 texre (2,1).

[oxoa oT ycryr MHTEPKOHHEKTa CHU3MUICS Ha 7,2
npoueHTa n coctaBun 4 929 mnH. Tedre (5 313).

B MunnuoHax TeHre, KpoMe NPOLEHTHbIX COOTHOLLUEHUN

Ycnyrv ronocoBoi CBSI3W U NPoYmne YCnyru
Ycnyrv nepefayv AaHHbIX
[ononHuTenbHble ycryrm

Peanusauusi MOBUIbHbIX YCTPOCTB
Ooo6wun goxon

Kcell

W

aptana 2019 roaa

Ycnyrmn nepegayun gaHHbIX

[oxopn oT ycnyr nepegayun gaHHbIX BbIPOC Ha 2,7
npoueHTa u coctasun 11 822 mnH. TeHre

(11 514). Tpadmk gaHHbIX BbIpOC Ha 34,7
npoleHTa, coctaBuB 74,9 netabawta (IB) (55,6).
PocT Tpadvka AaHHbIX Oblf YaCTUYHO
HVMBENMPOBAH NakeTHbIMU NPEaIOKEHNAMMN C
6onee HU3kMMK Tapudamm 3a MB, 4To NpmBeno kK
CHWXEHWI0 cpegHero goxoaa Ha oanH Mb
(ARMB) po 0,1 teHre (0,2).

HdononHuTenbHbIE yCnyru

[oxoa oT 4ONOMHUTENBHbLIX YCIYr CHU3UICA Ha
10,6 npoueHTa n coctaBusi 1 981 MIH. TeHre
(2 215).

Peanusaumnsa MOOGUINbHbIX YCTPOMCTB
Hoxopn oT peanusaumm MOBUNbHbIX YCTPOWCTB
cHuauncsa Ha 14,8 npoueHTa 1 coctasun 3 526
MIH. TeHre (4 137), rmaBHbIM obpa3om, n3-3a
CHWXEHWs1 Npoax MOBUIbHbIX YCTPOWCTB
BCNeaCcTBUE HEAOCTATOYHOrO KONMYEeCTBa
3anacos.

Anus-MapT % oT SR ET % oT
2019 obuwero 2018 obuwero
noxopa noxopa

50,7 50,9

33,6 31,6

5,6 6,1

10,1 11,4

100,0 36 386 100,0

MpomexyTouHbI oT4eT 3a siHBapb-mapT 2019 roga. AO «Kcenny», rocyaapct

odpuc: r. Anmatsl, Pecny6nvka KasaxcrtaH
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4



AuBape-MapT 2019 roma

1 KBapTan

PACXO[ObI

CebecToumocTb npoaax

CebecTonmocTb NpoAax cHM3unack Ha 2,1
npoueHTa 4o 23 341 mnH. TeHre (23 839), B
OCHOBHOM, 3a CYET CHWKEHUSI NPOoAax
MOBWIBbHBIX YCTPONCTB, a TakkKe U3-3a CHIDKEHNS
pacxooB Ha apeHay B CBSI3N C MPUMEHEHMEM
MC®O 16, uTo, B cBOIO o4epeab, 6bino
HVBENNPOBAHO YBENWYEHMEM PacX040B Mo
amopTuM3auum.

Pacxogbl Ha npoaaXxu  MapKeTUHr
Pacxofbl Ha npogaxun n MapKeTUHI CHU3UINCE Ha
10,3 npoueHTa Ao 2 120 MnH. TeHre (2 364) B
pesynbTaTte yrny4dlleHnsi npolecca
pacnpegeneHus, a Takke cyocnanm n KOMMCCUN.

O6wme N agMUHUCTPATUBHbLbIE pacxoabl
O6wwe 1 agMUHUCTPATUBHbBIE pacxobl BbIPOCM
Ha 295,4 npoueHTa o 18 086 MnH. TeHre (4 575),
rmaBHbIM 06pa3oM, BCrieacTBME NPU3HaHWS
wtpada no pactopxeHuto CornalleHuns o
COBMeCTHOM ucrnonb3oBaHum cetn ¢ TOO «Kap-
Ten» B paamepe 14 552 MnH. TeHre, KOTOPbLIN
ObINT yYTEH KaK eQNMHOBPEMEHHBIV pacxos,.

W

Kcell

NMPUBLINb, PUHAHCOBOE
COCTOSAHUE U OEHEXHbIN
NMOTOK

Mokasatens EBITDA, 6e3 yueTta
€JVHOBPEMEHHbIX pacxodoB, BbIpoc Ha 12,6
npoueHTa, coctasuB 14 024 MnH. TeHre (12 456).
Map>xa no EBITDA coctasuna 39,9 npoueHTa
(34,2).

YucTble aoxoabl/pacxoabl nNo
¢hMHaHCUPOBaHUIO CHU3UNNCL Ha 7,3 NpoLeHTa
00 2 146 mnH. TeHre (2 316).

Pacxoabl no Hanory Ha NpubbINb Obinu
NoSIOXUTENbHBLIMWU U cocTaBui 1 670 MNH. TeHre
(-1 260). SKOHOMMSI NO NOAOXOLHOMY Hanory
obpasoBanack 3a cHeT NPU3HAHNS OTIIOXKEHHOTO
HarnoroBoro akTMBa Ha nepeHeCceHHbI HanoroBbIn
ybbITOK, KOTOPBLIV OOpasoBancsa BcrneacTane
HavncreHns wrpadya no pacTopKeHUto
CornalueHust 0 COBMECTHOM UCMOSIb30BaHUN CETU
¢ TOO «Kap-Teny.

Yucras npmbbinb, npuyMTaloasncs
COOCTBEHHMKAM MaTepPUHCKOMN KOMMaHUM,
Oblna HeraTMBHOM U cocTaBuna -8 751 MIH.
TeHre (2 359), BcneacTaue npekpaleHus
coTpyaHunyecTBa B paMmkax CornatleHus o
coBMecTHOM ucnonb3oaHum cetn ¢ TOO «Kap-
Ten» n Bo3HUKWero oba3atenbcTea No Bbinnare
wTpada B pasamepe 14 552 MIH. TeHre, KOTopbIn
ObIN YYTEH KaK eAMHOBPEMEHHBIV pacxon, npu
3TOM J0XO0A Ha OOHY akumio cHU3uncs 0o -43,8
TeHre (11,8).

KanuTtaneHble pacxogbl (CAPEX) cHusnnmcbh oo
2 132 MnH. TeHre (2 642), cooTHowweHne CAPEX k
npogaxam coctasuno 6,1 npoueHta (7,3).

CBOGOAHLIN JEeHEXHbIN MOTOK YBENMYUIICS 00
6 826 mnH. TeHre (1 503).

MpomexyTouHbI oT4eT 3a siHBapb-mapT 2019 roga. AO «Kcenn», rocyaapcTBEHHbIN perncTpaumnoHHbii Homep 1201-1910-06-A0, 3aperncTpypoBaHHbIi

odpuc: r. Anmatsl, Pecnybnuka KasaxcraH
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KnroueBble coObiTnAa 1 kBapTtana 2019 ropa

fAHBapb
e BHeouepegHoe obLyee cobpaHue akumoHepoB
(BOCA), coctosiBlieecs 25 siHBaps 2019 roaa,
NPVHANO cneayoLwmne peLleHns:
1. TlpekpaTnTb noniHoMouus yneHos CoBeTa
anpektopoB AO «Kcenny:

e WVana Opuka Pynbepra (HesaBmMcrMmMoro

anpekTtopa);

e Yunbama X.P. Junyopaa (HesaBncnMoro
anpekrtopa);

e Bnagnmupa CmumpHoBa (HE3aBUCUMOTO
OnpekTopa).

2. WNabpatb CoeT gupektopoB AO «Kcenn» B
crnepfywLlem CocTaBe:

e byaHoB Anekcen Hukonaesuy
(He3aBMCUMbIV ONPEKTOP);

e Maxat Pawunt MykapamoBu4
(He3aBUCUMbIN JUPEKTOP);

o WHkapbekoBa [dunHapa XonwbibekoBHa
(He3aBUCUMbIN JUPEKTOP);

e [lonos Bnagumunp NeHHagbeBnY
(He3aBMCUMbIV ONPEKTOP);

o EcekeeB KyaHblwbek baxbiTbekoBny
(npeactaButenb akumoHepa AO
«KasaxTtenekomy);

e KycaunHos EpynaH AnTawoBuy
(npeactaBuTens akumoHepa AO
«KasaxTtenekomy);

e Typnos Tumyp PycnaHosu4
(npeactaButenb akumoHepa AO «Ppugom
DurHaHCY).

3. BOCA ogobpuno pelueHne onpegenuTb CpoK
nonHomoumnn Coseta gupektopoB AO «Kcenny»
- 4O MOMEHTa NpuHATUSA 0bLLMM cobpaHrem
akunoHepoB AO «Kcenn» pelueHust oo
n3dpaHnM HOBOrO CoBEeTa AMPEKTOPOB
KomnaHun.

o 28 anBapsa 2019 roga CoBeT ANPEKTOPOB NPUHSAS
peLleHne nNpekpaTuTb nonHomMo4ms Jamupa
YKanbakuneBa 1 HasHauuTb Kacnapca Kykenuca
Ha [OMKHOCTb IMAaBHOMO UCMOJTHUTENBHOTO
anpektopa AO «Kcenn» ¢ 29 anBaps 2019 roga.

Kcell

W

®deBpanb

28 cpespang 2019 roga KomnaHus
pasmecTuna obnurauyum Ha KazaxctaHckon
doHaoBow bupxe, Ha cymmy 16,8 mnpg.
TEeHre oT HOMWHaIbHOW CTOUMOCTU C
poxoAaHocTbio 11,5 npoueHTa. [laHHoe
pasMellleHe cTano BTOpbIM B pamMKkax
nporpammel, o6bsaBneHHon Kcell B aekabpe
2017 ropa.

MapT

CoBeT anpektopoB KomnaHum npuHsan
peLueHe NpoannTb AeNCTBYHOLMI
KpeauTHbIW goroBop ¢ EBpasunckum baHkom
Passutua go 20 noHa 2024 roga, yBenuyuntb
NUMUT KPEAUTHOW NUHMK A0 34 MNpa. TeHre u
CHU3UTb MPOLIEHTHYIO CTaBKY MO 3aimMam B
pamMKax KpeauTHowm nuHum o 11,5 npoueHTa.

CoseT [QupektopoB KomnaHun pekomeHaoBan
"opoBomMy obLLeMy coBpaHuio akLMOHEPOB
(TOCA) BbinnaTy rogoBoro agMeuaeHaa no
pesynbtatam 2018 roga B pasmepe 5 972
MITH. TeHre, unm 29,86 TeHre Ha ogHy
NPOCTYI0 aKUMO Unu rnobanbHyto
aenosutapHyto pacnucky (FAP). 31o
cootBeTcTBYeT 70 npoueHTam OT YUCTOro
poxona KomnaHuu 3a ABeHagLaTb Mecsues,
3aBeplumBLumxca 31 aekabps 2018 roaa.
lMpeonaraemas gata 3akpblTus peectpa
aKUMOHEPOB, UMEKLLINX NPAaBO Ha NofyvYeHne
OVBUAEHOOB, — MEPBOE BOCKPECEHbE MOcne
aatbl nposegenHns TOCA (00:00 no BpemeHu
Anmarbl). NMpegnaraemas gata Hadvana
BbINnaThl ANBUAEHOOB — CIieAyHOLLMNA
pabounn geHb nocne aatbl ouKcauum cnmcka
aKUMOHepPOB, UMEIOLLNX NPaBOo Ha NofnyvyeHue
OVBUAEHOOB, U B TeYEHEe BOCbMUOECATU
OHen. Cymma gusuaeHa, npeanaraemas
JaTta 3aKkpbITUs peecTpa akLMOHepOB,
MMeILLMX NpaBo Ha NnonyvyeHne MBUAEHOOB,
1 NpegnaraeMasi fata Havana Bbinnathbl
OVBUAEHAOB noanexaT yTBEPXKOEHUIO
akumoHepamu Kcell Ha TOCA.

MpomexyTouHbI oT4eT 3a siHBapb-mapT 2019 roga. AO «Kcenn», rocyaapcTBEHHbIN perncTpaumnoHHbii Homep 1201-1910-06-A0, 3aperncTpypoBaHHbIi

odpuc: r. Anmatsl, Pecnybnuka KasaxcraH
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3HaYnMble coObITUSA,
npousowegLume nocne
3aBepLUeHMA OTYEeTHOro nepmuopaa

Anpenb

W

KomnaHusi nonyymna nuceMeHHoe
yBegomneHne ot TOO «Kap-Ten» o
npekpaLleHnm cCoTpyaHNYeCTBa B pamkax
CornalleHusi 0 COBMECTHOM UCMOMb30BaHUN
cetu B KazaxctaHe ot 29 aBsrycta 2016 roga
(nanee — CornatueHue).

[laHHOe yBegomneHne, CBA3aHHOE C
npuobpeteHnem AO «Kasaxtenekom» 75
npoueHToB akuu AO «Kcenny», npekpawaet
aencteme CornawlieHns u HaknagablBaeT Ha
Kcell o6sa3aTtenbcTBO No Bbinnarte wrpada B
pasmepe 14 552 MnH. TeHre.

CTopoHbl 6yayT cornacoBbiBaTh Nepuos

Bbixoda n3 CornaiueHuns B paboyvem nopsigke.

KomnaHus nasectuna o peweHun Coeta
anpektopoB O6LlecTBa co3BaTth '0goBoe
obuwee cobpaHue akumoHepos (FTOCA) AO
«Kcenn» 29 masa 2019 roga B 11:00 (no
BpeMeHn AnmaTbl) No agpecy: Pecnybnuka
KasaxctaH, r. AnmaTtbl, 050013, yn.
Tumunpsasesa, 2[. Pernctpaumsi y4acTHUKOB
cobpaHusa HavHeTcsa B 10:00 yTpa (no
BpeMeHn Anmarbl).

B cnyvae ecnn TOCA He cocTtouTcs,

nosTopHoe O6Llee cobpaHue akumoHepo AO
«Kcenn» 6ynet npoeeneHo 30 masa 2019 roga

B 11:00 yTpa (no BpemeHn Anmarbl).

Cnmncok akuMoHepoB, UMELLUX NPaBo Ha
yyacTtume B FTOCA OGygeT cocTaBneH no
cocTosHuio Ha 29 anpens 2019 roga (00:00
no BpemeHun Anmarsl). FTOCA byget
NPOBOANTLCS B O4HOM MOpsiaKe.

[na peructpaumm Heo6XoaMmMo NpeabaBUTb
yOoocToBEpPEeHMe NUYHOCTU. MoBEpPEHHbIM
nvuam HeobxoauMo NpeabABUTb
[IOBEPEHHOCTb Ha y4acTue B cobpaHum ¢
npaBoOM ronocoBaHus.

Kcell

1 KkBapTan

Mosectka gHsa NOCA:

06 ytBepxaeHumn YctaBa AO «Kcenn» B
HOBOW pefaKuuu.

O6 MHCTpYKLMM NO pacnpeneneHnto
pyHKUnn mexagy CoBeTOM AUPEKTOPOB U
"MaBHbIM UCNONHUTENBHBLIM AVPEKTOPOM.
06 yTBEpPXXAEHMM rOO0BOM (PMHAHCOBOW
otyeTHocTM AO «Kcenn» 3a 2018 roa.

06 yTBepxaeHMM Nopsiaka pacnpeneneHuns
yuctoro goxona AO «Kcenn» 3a oTYETHbIN
(PUHAHCOBLIN rof, NPUHATUE PELUEHNS O
BbiNnaTe AMBUOEHOOB MO NPOCTbIM aKUUsIM
N yTBEPXOEHME pa3Mepa AMBuaeHaa B
pacyeTe Ha OOHY NPOCTYH aKLMto
obuiecTBa.

06 onpepeneHnn ayamTopcKon
opraHusaumu, ocyuwiectengtowen ayaut AO
«Kcenny».

06 yTBepxxaeHum NonoxeHnss o pasmepe u
YCIOBUSIX BbINSiaTbl BO3HArpaXkaeHun m
KOMMeHcaunm pacxonoB He3aBUCUMbIM
uneHam CoeTa gnpektopoB AO «Kcenny
3a MCMONHEeHNe MMM CBOUX 063aHHOCTEN.
06 yTBEepXXaeHUN nameHeHn B MeToauky
onpeeneHnsa CTOMMOCTU akUumi B criydyae
nx Bbikyna AO «Kcenn» Ha
HEeopraHM3oBaHHOM PbIHKE MyTEM
N3IOXEeHNsA ee B HOBOW pedakuuu.
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1 KkBapTan

AOMMHNCTPATUBHbIE U cyaeOHble
OOHOBINEeHUs

B oktabpe 2018 roga KomnaHusa yBegomuna o ToMm,
4yTo 19 okTA6psa 2018 roga KomuteT no
perynMpoBaHuo eCTECTBEHHbIX MOHOMOSNIN,
3aLUUTE KOHKYPEHLMN 1 NMpaB noTpebutenen
MwuHMcTepCcTBa HaUMOHANbHOW SKOHOMMKMN
Pecny6nuku KasaxctaH (KomuteT) BO36yamn
agMVHUCTPaATMBHOE NMPON3BOACTBO B OTHOLLEHUN
Kcell no npegnonaraemomy agMUHUCTPaTUBHOMY
npaBoHapYLLUEHWID, CBA3AHHOMY CO
3roynoTpebrneHneM SOMUHUPYOLLUM NONOXEHUEM
B 2017 rogy. Cynom moxeT 6bITb HanoxeH wrpacd
B pasmMepe nopsaka 2 Mrpa. TeHre.

Mo mHeHuto KomnteTa, KomnaHua yctaHosuna
pasnu4yHble Tapudbl Ha yCryry MobunbHOro
poctyna B IHTepHeT no 6penay Kceell B cnyyae
ncyepnaHus BKMOYEHHOTO 06 beMa MHTEPHET-
Tpaduka unu Npu HeCNMcCaHNN exemMeca4HoON
aboHeHTCKOM NNnaTtbl.

Mpukasom oT 18 okTa6ps 2018 roga Komutet
yTBEepamMn 3aknyeHne no pesynbraram
paccnenoBaHuda. KomuteT Takke BbIHEC
MNpeanucaHune, npegnuceiBatowee KomnaHmm
YCTPaHUTb BbISIBNIEHHbIE HAPYLLEHWS, B TOM Yu1Che,
BEPHYTb CyMMbl, cnncaHHble B 2017 rogy co cyeToB
aboHeHTOB GpeHaa Kcell nocrne ncyepnanus
BKITFOYEHHOro ob6bema MHTepHeT-Tpadmka unm npu
HecnMcaHnn exxemMecs4HOM aboOHEHTCKOM nnaThbl.

25 okTs6ps 2018 roga Kcell o6xanoBan ykasaHHble
akTbl B CrneymanmanpoBaHHbIN MEXPaNOHHbIN
3KOHOMUYECKU CYA I. ACTaHbI.

6 Hosa6ps1 2018 roga Cneymanm3npoBaHHbIN
MEXPanoHHbIN aMUHUCTPATUBHbLIN cya r. AnMaTbl

Kcell

W

npmnocTaHoBUIT pacCMOTpeEHNE aena 06
aAMUHUCTPATUBHOM NnpaBoHapyLweHnn oo
3aBepLieHnA paCCMOTPEHUA rpaXXgaHCKoro gena.

29 Hos6ps 2018 roga CneuymannanpoBaHHbI
MEXPANOHHbIA 9KOHOMUYECKUI CyA . ACTaHbI
NMOCTaHOBMIT NPeKpaTUTbL NPOM3BOACTBO MO Aeny.
Kcell obxanoean gaHHoe pelueHune.

23 aHBaps 2019 roga ropoackon cya AcTaHbl
OCTaBWUI B CUNe onpeaenexHne
CneunannsnpoBaHHOro MeXpanoHHOro
3KoHOMUMYeckoro cyga r. ActaHbl. Kcell obxxanosan
cynebHble akTbl B BepxoBHbIV ¢y Pecnybnunkm
KasaxcTtaH.

25 dhespansa 2019 roga KomnaHusa obxanosana
3akntoyeHve no pesynstartamM paccneoBaHus B
CneunannsnpoBaHHbIN MEXPanNoHHbIV
3KOHOMUYeCKuUin cyA r. ActaHa.

AZMVHMCTpaTMBHOE Aeno Oblno BO30OHOBNEHO
(nocne npuoctaHoBneHus) n 26 gpeppansa 2019
roa BHOBb NPYOCTAHOBIIEHO A0 PACCMOTPEHMS
rpaxkgaHckoro gena ob obxxanoBaHWM 3aknyeHus
no pesynbTatam paccrnefoBaHus.

MNMocTtaHoBneHvem cyabu cygebHom konnerum no
rpaxgaHckum gernam BepxosHoro Cyaa PK ot 18
mapTa 2019 roga, xogatancteo KomnaHum o
nepecmoTpe B KacCaLMOHHOM nopsake cyaebHbIx
aKToB Cy40B NepBOW 1 anennsuMOHHON NHCTaHUMN
nepegaHo Ha paccMmoTpeHue cyaebHom konnermm
no rpaxagaHckum genam BepxoBHoro cyna
Pecnybnuku KasaxcraH.
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Susaps-MapT 2019 roma 1 KBapTaJ'I

durHaHcoBasi OTYETHOCTL 3a AHBapb-MapT 2019 roga He npoBepsnack BHEWHUMM ayanTtopamu. OTyeT
MC®O 3a sHBapb-mapT 2019 roga 6yaeT pasmelleH Ha cante KomnaHum He no3gHee 15 maa 2019 roga.

UHdopmauumsa npegoctaBneHa gna nyonukauum B 09:00 no BpemeHn Anmatbl 26 anpens 2019 roaa.

PuHaHcoBas uHdopmauma
[MpomeXxyTouHbIN OTYET 3a sHBapb-MtoHb 2019 roga 26 viona 2019 roga
[MpomexyTouHbIN OTYET 3a siHBapb-ceHTABpb 2019 roga 25 okTsbpsa 2019 roga

Bon POCbI NO OoTYeTaM

AO «Kcenn»

CBs13u ¢ MHBECTOpaMu
Anmatbl, 050013

Tumnpsasesa 2I

Ten. +7 727 2582755, BH. 1002
Investor_relations@kcell.kz

OnpepeneHus

EBITDA: npubbinb 40 ynnaTtbl HAnoros, NpoLLEHTOB, N3HOCa U amopTusaumn. PaBHa goxoay
OT OCHOBHOW AeATenbHOCTW A0 ynnaTtbl Hanoros, NPOLEHTOB, M3HOCA U aMopTu3auun 1 Ao
nony4yeHus JOXOA0B OT CBA3aHHbIX KOMMAHUN.

CAPEX: kanuTanbHble 3aTpaTbl U aBaHCOBbLIE MNIIATEXM 3@ OCHOBHblE MPOU3BOLCTBEHHLIE
cpeactea u obopyaoBaHue, a Takke nporpaMmHoe obecnevyeHve 1 nUUEeH3uKu, BKIYas
WHBECTMLUMM B MaTepuarnbHble U HemaTtepuanbHble BHEOOOPOTHbIE aKTMBbI, HO WUCKIOYas
HemMaTtepuarnbHble akTuMBbl W KOPPEKTMPOBKY CApaBeasIMBON CTOMMOCTU, YYTEHHble B
npuobpeTeHunsax, n nckniovas obasarenscTea Nno BbIBOAY akTMBOB M3 SKCMMyaTaLuu.

ARMB: cpegHuii goxoq Ha MbB.

Kcell

W
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AuBape-MapT 2019 roma

CoKpalleHHbIN KOHCONMUAOUPOBaHHbLIU OTYET MO
COBOKYMHOMY aoxoay

AuB-
B MUNNMOHaX TeHre, KPOMe AaHHbIX B pacyeTe Ha OfHY aKLMio, MapT EIT) AnB-[lek
KOJINYECTBY aKLMA U KOPPEKTUPOBOK 2018 (%) 2018
Loxonwl | 35 180 LI
CebecTonmocTs npoaax BEEERE] 23839 Y -99 431
Banosas npuGbinb | 11 838 PRy g 50 269
Pacxogpl Mo peanuaauyumy n MapKeTUHry -2 364 -10,3 KNS
O6LLMe 1 agMUHUCTPATVBHBLIE PACXOAbl -4 575 295,4 [ECREY
MpOYmit [JOXOL, OT OCHOBHOW AESTENBHOCTY U pacxofbl, HETTO 326 71,7 -182
MpuU6GbINb OT OCHOBHOW AeATENbHOCTH 5934  -239,4 IS
durHaHcoBbIE OXOAbI U (PUHAHCOBbLIE pacxobl, HETTO -2 316 -7,3 -8 792
MpubbINb Nocne puHaHCOBbLIX pacxonoB 3619 -388,0 12 263
Harnoru Ha npubbinb -1260 -232,6 ERER

2359 -470,9 8 531

YucTtbin goxon
Mpounit COBOKYMHbIN 4OX0A,
UToro coBokynHoro goxoaa

NTOro coBOKYMHbIN [0X0A, MPUYUTAIOLLNIACA COBCTBEHHUKAM MaTePUHCKOW

[ I
[ I
BasoBas 1 pasBogHeHHast NpubbInb Ha akuMo (B TEHre) 11,8 -470,9
KonuyecTso akuuii (Tbic.) I I
B 060poTe Ha KoHel| nepuoaa 200 000
CpeaHeB3aBeLLeHHOe 3HaueHe, 6asoBoe 200 000
W pa3BoAHEHHoe
[ I
EBITDA 12145  -104,3
EBITDA 6e3 yyeTa euHOBPEMEHHBIX PACXOA0B 12 456 12,6
V13HoC, aMopTU3aLMs U YBbITKM OT 0BECLIEHMBAHUS MaTepuanbHbIX -6 210 24,7
LeHHOCTEN
Jloxo[, OT OCHOBHOI AeATeNbHOCTU 6e3 yueTa eANHOBPEMEHHBIX PACcXo0B 6 245 0,5

Kcell

W
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1 KkBapTan

CoKpalleHHbIN KOHCONMMAOUPOBaHHbLIU OTYET O

¢pMHaAHCOBOM MNMOJIOXXEHUUN

B munnuoHax TeHre

AKTUBbBI

HemaTtepuanbHbie akTuBbl

OcHOBHbIE NPOM3BOACTBEHHbIE CPEACTBa 1 06opygoBaHMe
[MpaBo nonb3oBaHWs akTUBOM

Mpoyne BHEOOOPOTHBIE aKTMBbI

OTNOXeEHHbIV HANOroBbI aKTUB

[onrocpoyHas gebutopckast 3a40MKEHHOCTb

UTOoro o60poTHbLIX aKTUBOB

ToBapHO-MaTepuarbHble 3anachl

[ebutopckasi 3a00mMKEHHOCTb M NpoYasi 4ebuTopckas 3a40MKEHHOCTb
[eHexHble cpefcTBa U UX SKBUBANEHTbI

UTOoro o60poTHbLIX aKTUBOB

Utoro aktuBoB

Kanutan n o6sa3atenbctBa

YcTaBHbIN KanuTtan

HepacnpegeneHHas npubbinb

UToro co6¢cTBEHHOrO KanuTana u o6sasartenbcTB

[onrocpoyHblie 3arimbl

OTnoXeHHble HanoroBble 06s3aTenLCTBA

HonrocpoyHble apeHaHble 06513aTenbCTBa Ha NPaBO Nofb30BaHNsS akTUBOM
Mpoune gonrocpoyHble 0b6A3aTensCcTBa

UToro ponrocpouHbix o6sa3aTenLcTB

KpaTkocpoyHble 3aiMbl

Kpeautopckas 3a00SmKEeHHOCTb

KpaTkocpoyHble apeHaHble 06si3aTenbCcTBa Ha NPaBo NOSIb30BaHUS akTUBOM
Mpoune KpaTKoCpoYHble 06s3aTeNbLCTBA

UToro KpaTKkoCpo4HbIX 06513aTeNnbLCTB

UToro co6¢cTBEHHOro KanuTana u o6sasartenbcTB

Kcell

W

31 mapTa 2019

39 062
85518
23 301
414
328

2 080
150 703
2 946
23 444
6 758
33 148

183 851

183 851

31 pekabpsa 2018

40 606
88 676

425
3010
132 717
4728
23599
6 029
34 356
167 073

33800
34 275
68 075
14 936
1504
1362
17 802
51783
18 000
11 413
81 196
167 073
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1 KkBapTan

AuBape-MapT 2019 roma

CoKpalleHHbIN KOHCONMMAOUPOBaHHbLIU OTYET O
ABWXEHUU OeHEeXHbIX cpeacTB

ELERETAd  AxB-MapT AuB-fek
B MunnuoHax TeHre 2019 2018 2018

10 936
-5 350
5586
-4 083
1503

[BwxeHne aeHexHbIX CPeAcTB A0 N3MEHeHU B 060POTHOM KanuTane
M3meHeHns B 060poTHOM Kanutane

[leHeXHbIN NOTOK OT onepaLMoOHHON AeATeNIbHOCTN

HanuyHble kanutanbHble 3aTpaTbl

Ce0600HbIl MoOMokK 0eHeXxHbIx cpedcme

O6wWuin AeHeXHbI NOTOK OT MHBECTULIMOHHOW AesAATeNIbHOCTHU -630
[OBuXxeHue AeHeXHbIX CpeacTB 3a nepuon 873 -6 779
12 660 12 660

[eHeXHble cpeAcTBa M UX 3KBUBAreHTbI HA Ha4Yano nepuoga
MoTOK AEHEXHBIX CPEACTB 3a Nnepuoa
KypcoBasi pasHuua

873 -6 779
-104 148
13 429 6 029

[eHexHble cpeAacTBa U UX IKBUBANEHTbl Ha KOHel nepuoaa

CokpaleHHbIN KOHCONMUANPOBaHHbLIU OTYEeT 00
U3MEeHEeHNsIX B COOCTBEHHOM KanuTtane

AuB-MapT 2019 AuB-MapT 2018

YcTaBHbIN Hepacnpe- Bcero YcTaBHbIN Hepacnpe- Bcero

nerneHHas nerneHHas
KanuTtan KanuTtana KanuTtan KanuTtana

B MunnuoHax TeHre npuobLINb npuobLIb
banaHc Ha Ha4ano nepuoaa 33 800 34 275 68 075 33 800 36 739 70 539
OvBunaeHabl - - - - -

S dekT npumeHeHns MCHPO

16n9 - 683 683
MToro coBokynHoro goxoaa - 2 359 2 359
BanaHc Ha KoHel nepuoaa 33 800 24 875 58 675 33 800 39782 73582

Kcell

MpomexyTouHbI oT4eT 3a siHBapb-mapT 2019 roga. AO «Kcenn», rocyaapcTBEHHbIN perncTpaumnoHHbii Homep 1201-1910-06-A0, 3aperncTpypoBaHHbIi
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1 KkBapTan

AuBape-MapT 2019 roma

OcHoBaHue Onsi NoAroToBKM oTyeTa

KomnaHus npumeHuna peTpocneKkTUBHbIN MOAUMULMPOBaHHbIN MeToad ydyeta MCOO 16 ¢ npusHaHuem
CymMapHoro addeKkta nepBOHayanbHOro MpPUMEHEHUS HOBOro CTaHAapTa B KayecTBe KOPPEKTUPOBKU
BXOASLLEN HepacnpeaeneHHon npubbinn Ha gaTty nepBoHavansHoro npumeHeHus 1 sHeaps 2019 roga. Mo
coctosiHuio Ha 31 mapTta 2019 roga pasmep aktmBa B popme npasa nonb3oBaHus coctaBun 23 301 MIH.
TEHre n pasmMep COOTBETCTBYOLLEro obs3arenscTBa No apeHae coctaBun 24 367 MNH. TeHre. BnnsHue Ha
NpuobbInb nnu yobiTok 3a 1 kBapTan 2019 roga 3aknoyaeTcsa B COKpaLLeHMn pacxodoB Ha 1 425 MIH. TeHre,
yBenuyeHnun amoptmsaumnm Ha 917 MIH. TEHre 1 yBeruyeHUn NpoLeHTHbIX pacxogoB Ha 762 MIH. TeHre.

Bce cymMMbl B JaHHOM OTYeTe yKasaHbl B MWUMNMOHAX TEHTe, €Crin He NpeaycMoTpeHo MHoe. MoryT umeTb
MECTO PacXOXAEHUS NMPU OKPYrNeHNUN.

EovHOBpeMeHHble pacxoabl

EEERETRd  AdB-MapT AuB-[ek
B MunnuoHax TeHre PAONRS) 2018 2018
B pamkax EBITDA
3artpaTbl Ha peCTPyKTypm3aLmio, 3aTpaTbl HA OCYLLIECTBIIEHNE CUHEPTUM U
T.0. 311 3 256
Wroro | 14552 311 3 256
MHuBecTUuUMN
LERETR)  AxB-MapT AuB-[ek
B MunnuoHax TeHre 2019 2018 2018
CAPEX
HemaTtepuarnbHblie akTvBbl 804 109 4 957
OCHOBHbIE MPON3BOACTBEHHbIE CPEACTBA U
obopypnoBaHue 1329 2 533 14 283
Utoro 2132 2642 19 240

Caenku co cBA3aHHbIMU CTOPOHaMum

B TeueHue 1 kBapTana, 3aBepLlumBlierocsa 31 mapta 2019 roga, Kcell npnobpen ycnyr Ha 4 784 MIH. TeHre n
peanusoBan ycrnyr Ha 2 744 MmnH. TeHre. CBa3aHHbIMW CTOPOHaMM B COOTBETCTBYIOLUMX CAENKax BbICTynanu,
B OCHOBHOM, KOMNaHuu, Bxogswme B rpynny AO «Kasaxtenekom».

Yucran 3agomKeHHOCTb

31 mapTta 31 pek

B munnuoHax TeHre 2019 2018
[lonrocpoyHble N KPaTKOCPOUHbIE 3anMbl 60 260 66 719
3a BbIYETOM KPaTKOCPOYHbIX MHBECTULINIA, HANUYHOCTU U CPEACTB Ha cyeTe -6 758 -6 029

YucTasa 3a40MmKEHHOCTb 53 502 60 690

Kcell

W
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AuBape-MapT 2019 roma

KnroyeBble (huHaHCOBbIE COOTHOLUEHUS

31 mapTa 31 mek
PAONKS) 2018

[oxopn Ha akumoHepHbin kanutan (%, ckonb3asiiee 3HayeHve 3a 12 mecaueB) 12,5
Mpubbinb Ha BNoXeHHbIM Kanutan (%,ckonbasiiee 3HaveHve 3a 12 mecaues) 14,3
KoadhduumeHT aBToHOMUM cOBCTBEHHBIX cpeacTs (%) 40,7
OTHOLLEHNEe 3aeMHOro KanuTana k cooctBeHHoMy (%) 89,2
OTHoLLeHre 3aemMHoro kanuTtana Kk EBITDA (kpaTHOe OTHOLLEHUE, CKOMb3sLLee 3HaYeHne

3a 12 mecsueB) 1,19
CoBCTBEHHbIV KanuTarn Ha akuuio (TeHre) 340,4

OnepaunoHHble AaHHble

LERETSd  AHB-MapT N3m
2019 2018 (%)

9 958 -12,2
9 060 -13,2
206 5,8
1090 9,5
34,7 31,7
1883 -3,8

ABGOHEHTLI, Ha KOHeL nepuoaa (Tbicad)
M3 HMX ¢ aBaHCOBbLIM METOLOM pacyeTa

MOU (MuH/MecsiL)

ARPU (TeHre)

YpoBeHb 0TTOKa (%)

CoTpyaHuKK, Ha KoHel, nepuoaa

Kcell

W
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1 KkBapTan

lMporHo3Hble 3asaBneHns

HacTtosawmn OTYET coOepPXUT 3asABneHns,
KacatoLimecs, B yacTHOCTH, dunHaHcoBOro
coctosiHua Kcell n pesynbTatoB aesiTenbHOCTH,
KOTOpble SIBMSIOTCS, MO CYTW, NPOrHO3HbLIMU. Takue
3asiBNEHNs He SABMSIITCS UCTOPUYECKUMKN ddakTamu,
OHKW, CKopee, npeacTaBnsAwT cobon Oyaywine
oxunpanus KomnaHuu. Kcell cuntaeT, 4to oxnaganums,
OTPaXKEHHble B AaHHbIX MPOrHO3HbLIX 3aSBIEHUSIX,
OCHOBaHbl Ha pa3yMHbIX MPEANONOXeHMAX, OAHAKO
MPOrHO3HblE 3asiBfIEHUS1 CBSA3aHbl C PUCKOM U
HeonpeaenéHHOCTb0, U psig BaXkHbIX hakTopoB
MOXET NOBMUSATb Ha hakTU4eckne pesynbTatbl, Uu
pe3ynbTaTbl MOFyT CYLIECTBEHHO OTNMYaTbCsa OT
Tex, KoTopble coaepxaTtcs B nNobom TakoMm
NPOrHO3HOM 3asiBMEHUN.

Kcell

W

Takne BaHble (aKTOpbl BKKYAOT, HO He
orpaHunuymBaroTca crnegywowium: nosuumna Kceell Ha
pbIHKE, POCT B TENIEKOMMYHMKALMOHHOW OTpacnu, a

Takxe BNnsiHne KOHKYpeHLMn 7 apyrux
3KOHOMUYECKUX, [AENOBbIX, KOHKYPEHTHbIX W/nnm
perynaTopHbIX dakToposB, OKa3bIBaKOLLINX
BO34encTBmne Ha OusHec Kcell "

TENEKOMMYHMKALMOHHYIO ~ OTpacib B LIENIOM.
[MpOrHo3Hble 3asBNEHNss 4ENCTBUTENbHbBI TONIbKO Ha
nary, Koraa oHu 6binn caenaHbl, U, Kpome Cryvaes,
NpPeAyCMOTPEHHbIX NPUMEHUMbIMK 3akoHamu, Kcell
He OepeT Ha cebs KakMx-nMbo 06siI3aTenbCTB MO
oOHOBMEHUO mOOro M3 HUX B CBETe HOBOM
NHpopmaumm nnm dyayLmx cobbiTun.
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