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NMpomeXxyTouHble pe3yribTaTbl 3a AHBapb-UOHb 2017T.

Anmatbl, 20 uona 2017 roga — AKUMOHEpPHOE

obLecTBo «Kcenn» (nanee  «Kcell» nnu
«Komnanns) (LSE, KASE: KCEL), Beaywui
onepatop Ha TeNeKOMMYHUKALMOHHOM  PbIHKE

KazaxctaHa no obbemy goxonoB M abOHEHTCKOM
ba3e, 06bsABNAET NPOMEXYTOUHbIE pe3ynbTaTthl 3a
sAHBapb-MoHb 2017 roga.

Bropown kBapTan

e Unmctbin o06bem npopax cHuaunca Ha 1.1
npoueHta wn coctaBun 36,027 MIH. TeHre
(36,413). ). Joxoa oT ycnyr cokpaTtuncsa Ha 1.1

npoueHta u coctasun 33,631 MNH. TeHre
(34,012).
o [lokasatenb EBITDA, be3s yyéTa

€[IMHOBPEMEHHbIX pacxofoB, CHU3UNca Ha 6.0
npoueHTa, coctasms 13,484 mnH. TeHre (14,338).
PeHtabenbHocTb no EBITDA cHuaunack go 37.4
npoueHTa (39.4).

o OnepaunoHHas npuobbInb, 6e3 yyeTta
€OVHOBPEMEHHbIX pacxodoB, cHM3uMnacb Ha 2.1
npoueHta wu coctasuna 7,747 MIH. TeHre
(7,914).

e YucTble 3aTpaTtbl Ha (PMHaHCUPOBAHWE BbIPOCIU
00 1,961 mnH. TeHre (1,834).

e Yuctasa npmbbinb cHM3unack Ha 87.0 npoueHTa n
cocTtaBuna 600 mnH. TeHre (4,630) B peaynbTaTte
npoBefeHns eqUHOBPEMEHHOW KOPPEKTUPOBKU B
CBSI3M C pe3epBMpOBaHMEM CPeaCcTB Ang ynnathbl
OOHaYNCHEHHbIX Haroros.

e CootHoweHne CAPEX k npogaxam coctaBurio
11.0 npoueHTa (8.3).

e [loTOK CcBOOOAHbBIX JEHEXHbIX cpeacTts
cokpaTuncs oo 2,456 mnH. TeHre (4,534).
e Bo BTOpOoM «kBapTane aboHeHTCkasi 6asa

Bblpocria Ha 13  Thic. nonb3oBaTenen wu
coctaBuna 9,992 Teic. aboHeHTOB (9,979).

MepBoe nonyroaue
e Yuctble npogaxu cHusunuce Ha 0.5 npoueHTa u
coctaBunu 71,544 mnH. TeHre (71,883). Ooxopn

oT ycnyr cokpaTuncs Ha
1.3 npoueHTa u coctaBusi 66,653 MIIH. TeHre
(67,526).

o [lokazatenb EBITDA, 6es yuyéTa

€[IMHOBPEMEHHbIX pacxodoB, CHU3unca Ha 9.1
npoleHTa, coctaBuB 26,610 MnH. TeHre (29,265).
PeHtabenbHocts no EBITDA cocrtaBuna 37.2
npoueHTa (40.7).

o OnepaunoHHas npubbLINb, oes yyeTa
€ONHOBPEMEHHbIX pacxogoB, CHM3Mnachk Ha 12.0
npoueHta u coctasuna 15,242 MNH. TeHre
(17,329).

e YucTble 3atpaTbl Ha UHAHCUPOBaHWE BbIPOCN
00 4,644 MnH. TeHre (2,584).

e Yuctasa npmbbinb cHM3mnack Ha 60.9 npoueHTa n
coctaBuna 4,399 mnH. TeHre (11,255).

o [MoTOK CBODOAHLIX OEHEXHbBIX CPEACTB BbIPOC A0
4,204 mnH. TeHre (-8,960).

o AOOHeHTCkasi 6asa yBenuuunacb Ha 244 Thbic.
nonb3oBaTtenen Mo CPaBHEHUIO C aHanoOrMyHbIM
nepunogom npotusoro roga (9,748).

OcHoBHbIe (pMHaHCOBbLIE NOKa3saTenu

B MJIH. TeHre, KpoMe KJIIYeBbIX KO PUIEeHTOB,
nokazarejieil B pacuere Ha OHY aKIHIO U U3MEHEHU

Bbipyyka
u3 Hux doxo0 om ycrye

EBITDA 6e3 y4éTa eQMHOBPEMEHHBIX PAacX0o40B
Mapxa (%)

[Joxon OT OCHOBHOM AeATEeNbHOCTH

[loxon oT oCHOBHOW AesATenbHOCTM 6e3 yyeTa
€JUHOBpPEMEHHbIX pacxoaoB

YucTasa npubbinb, npuymTaroLLascs cobcTBeHHKaM
MaTEePUHCKOW KOMMaHMK

[Joxoa Ha akuuio (TeHre)

CooTtHoweHne CAPEX k npogaxam (%)
CB0OOOOHbIN AEHEXHbIV MOTOK

anpenb- EELEYE Uzm AHBapPb-
VIOHb MIOHb (%) MIOHb
2017 2016 2016
36,413 -1.1 71,883

34,012 -1.1 67,526

14,338 -6.0 29,265

39.4 40.7

7,801 -35.0 16,859

7,914 21 17,329

4,630 -87.0 11,255

23.1 -87.0 56.3

8.3 44.8

4,534 -8,960

B naHHOM OoT4eTe cpaBHUTENbHbIE AaHHbIE MPUBOASATCS B CKOOKax nocne onepawunoHHbIX U (OMHAHCOBbIX pe3ynbTaToB U OTHOCATCS K
aHanornyHou ctatbe B BTOpom kBapTane 2016 roga, ecnv He ykasayio uHoe.

[ocynapcTBeHHBIV perncTpaumnoHHbii Homep 1201-1910-06-A0, 3apernctpupoBaHHbiin oduc: r. Anmatsl, Pecnybnuka KazaxcraH
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KommeHTapun Aptu OTca,
naBHOro
UCMOJTHUTENbHOIO
AupekTopa

‘B nepsom nonyrogum 2017 roga Mbl Mo-

npexHemy Habnoganm NOMNOXUTEbHbIE
TEHOEHUMM B AUHAMUKE MaKpOIKOHOMUYECKMX
nokasatenerr M PbIHOYHOW  KOHBIOHKTYPbI
KasaxcTaHa. Ha BHYTPEHHEM PbIHKe

TEeNeKoOMMYyHUKaLMiA, Kak coobLlianocb paHee,
TEKylLMEe KOPPEKTUPOBKM TapudOB HauyuHaloT
OKasblBaTb MOMOXWUTENbHOE BMMSHME, UMbl
oXugaem yBuMAETb pesynbTaTbl BO  BTOPOW
nornoBuHe roga.

KopnopaTuBHbLIN CermMeHT npoaosbkaeT pactu 3a
cyeT npogax B obnactu Business Solutions, roe
poct coctaBun 35% MO CpaBHEHUMIO C
npeablaywimm  rogoM. [anbHenwee passButune
pasBriekaTenbHbIX YCNyr Ha OCHOBE TEXHOMOrnu
OTT cnocobcTBOBanNo poOCTy AOX0OOB  OT
OOMOMHUTENbHBIX YCMYr, KOTOpbIN coctasun 4,5
npoLeHTa Mo CpaBHEHUIO C MNpoLnbIM rogom. B
KOHLle KBapTana Mbl 3anycTunm MobunbHble
dbrHaHCOBbIE YCIYTN.

CornawieHne 0 COBMECTHOM MCMOb30BaHUM
ceTu, NoAnncaHHoe B aBrycTe NpoLUMoro roga, B
3HaAYMTENIbHOM CTEMEHN YCKOPUIIO pasBuTme ycryr
4G, koTopble Tenepb [OOCTYMHbl €elle B CEeMM
ropogax KasaxcraHa.

Mo pesynbTaTaM  KOMMSIEKCHOW  HarioroBou
npoBepku 3a nepmog 2012-2015 rr., [lenaptameHT
rocy4apCTBEHHbIX 00X000B r.Anmarbl
(HanoroBbIn opraH) AOHAYMCRUIT HArNoroB 1 NeHu
B pasmepe 9,0 mnpg. TeHre, M3 KOTopbiX 5,8
MAp4. TeHre — Hamnoru, n 3,2 Mnpa. TeHre — rnexHs.

Kcell HamepeH ocrnopuTb yBeJoMIeHune
HamoroBoro opraHa, WCMNonb3yss  AOCTYMHbIE
MexaHu3Mbl, B TOM 4ucne obpalleHve B cya.
KomnaHusi cumTaeT ManoBeposiTHbIM, 4YTO B
pesynbTate ocrnapuBaHusi oHa OygeT ob6s3aHa
BbINMATUTb YKasdaHHy0 CyMMy B NMOSTHOM obbeme.

—
' Kcell

~

Mbl npogoirkaemMm peann3aumio CctpaTterm4eckmnx
nHMumMaTmnB no COKpalleHunto 3arpart ana

obecneyeHus CcTabunbHoOro NONOXEeHNs
Komnanum B Oyaywem. Takne MHULMATUBLI
KOCHYNMCb MEXOYropoaHON CBA3W, CornalleHun
no COBMECTHOMY NCMNOMb30BaHWo n
TexHu4yeckomy obcnyxumBaHuio cetu. [poekT
undpoBoro  npeobpasoBaHuMs  HauerneH Ha
NoAOEPKKY M B3aUMOLEWCTBME C KIMEHTaMu, a
TaKke Ha ajantaumil opraHu3auum K HOBOM
UMdPOBON pearibHOCTU.

B nioHe Kcell ocywectsun Bbinnaty AMBuaeHOOB
akunmoHepam B pasmepe 70 NPOLEHTOB YUCTOM
Npuobbinu 3a 2016r. Mbl coxpaHunu nuanpyoLmne
no3vumMmM Ha pblHKe KasaxcTaHa, cocpegoTouvB
ycunus  Ha  NpeanioXKeHUM  MHHOBALMOHHbIX
NPOAYKTOB W YCNyr, KOTOpble  OTBevarT
NMOCTOSIHHO MEHSLWMMCS TpeboBaHMAM HaLLMX
KNWEHTOB. Hapsagy C  3TuMm, Mbl  pa3BMBaeM
TEXHOMOrMm 1 NHPPaCTPYKTYpy Ans obecneyeHust
BbIr04bl U JOMOMHUTENBHBIX MPEUMYLLECTB CBOUM
KIMEeHTaM U akumnoHepam.”

Anmartbl
20 nwona 2017 roga

MpomexyTouHbI 0TYeT 3a AHBapb-UtoHb 2017 roga. AO «Kcenny», rocyaapcTBEHHbI perncTpaumnoHHblin Homep 1201-1910-06-A0

3apernctpmpoBaHHbI oguc: r. Anmatbl, Pecnybnuvka KazaxcraH
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TENNEKOH®EPEHLUUA

Kcell opraHusdyeT TenedoHHy0 KOHJEpPEHLNIO
ana aHanutukoB 20 wuwona 2017 roga B 9:30
(MonpowH)/  14:30 (Anmatbl)/ 11:30 (Mocksa).
TenekoHdepeHuns OGygeT npoBOAUTBCS  Ha
aHIMUNCKOM S3bIKE 1 TPAHCNMPOBATLCA Ha canTe
http://www.audio-webcast.com/cgi-

bin/visitors.ssp?fn=visitor&id=4799

UHdopmaumsa o Habope:
BecnnaTtHbIi HOMeEp

B BenukoGputaHuu:
CtaHOapTHbIn
MEeXAyHapOAHbIN HOMEP:
becnnaTtHbIn HOMep

0800 279 7204

+44 330 336 9412

B Poccuu: 8 800 500 9283

[ns MecTHbIX 3BOHKOB

B Poccuu: +7 495 213 1767
BecnnaTtHbIi HOMeEp

B CLLA: 866 564 2842

[na MEeCTHbIX 3BOHKOB

B CLLA: +1 719 325 2213
Koa koHdepeHLunn 4498753
Mpes3eHTauus Oypet pasmeLleHa

HenocpeacTBEHHO nepen KoHdepeHLumen Ha Beb-
cante KomnaHum www.investors.kcell.kz./en

lMoBTOpHOE BOCNpOU3BeAeHME TENEKOH(EPEHLNN
OyZeT JOCTYMHO Ha calTe:
http://kcell200717-live.audio-webcast.com

=)
' Kcell
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Onsa cnpaBok:

Kcell

CBsA3U C MHBeCTOpamu

WpuHa Wonb +7 727 2582755
BH. 1002
Investor_relations@kcell.kz

CMU +7 727 2582755
HaTtanbs EcbkoBa Pressa@kcell.kz

MexayHapoaHbie CMU

Instinctif Partners  +44 207 457 2020
Ken JlapceH

MannHa Kynavek

Opopvan Oaddung

MpomexyTouHbI 0TYeT 3a AHBapb-UtoHb 2017 roga. AO «Kcenny», rocyaapcTBEHHbI perncTpaumnoHHblin Homep 1201-1910-06-A0

3apernctpupoBaHHblii ouc: r. Anmatsl, Pecnybnuka KaszaxctaH
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O630p pesynbTaToB 2-ro KBaptana 2017 roga

YucTtble npoagaxu
UuncTtble npofaxu cokpatunucb Ha 1.1 npoueHTa
n coctaBunu 36,027 mnH. TeHre (36,413). Joxon
oT ycnyr cHuaunca Ha 1.1 npoueHta go 33,631
MIH. TeHre (34,012).

[doxon oT ycnyr rornocoBON CBSI3W CHU3WUICA Ha
7.1 npoueHTa u coctaBun 20,151 MnH. TeHre
(21,681). Ooxom oT ycnyr nepefadn OaHHbIX
BblpoC Ha 8.9 npoueHTa 1 coctasun 11,160 msH.
TeHre (10,244). Joxon OT AOMNONHUTENBHbIX YCIyr
BblpoCc Ha 4.5 npoueHTa n coctasun 2,324 MIH.
TeHre (2,223). Npo4yne BMAbl Aoxoaa BbIPOCN Ha
5.6 npoueHTa u coctaBunu 2,392 MIH. TeHre
(2,265).

Ycnyru ronocoBow CBA3U

[oxoa oT ycnyr rornocoBON CBA3W CHU3UNCHA Ha
7.1 npoueHTa u coctaBun 20,151 MMH. TeHre
(21,681). O6beM ronocoBoro Tpadumka BbIpoC A0
5,827 mnH. muHyT (5,672), npn 3TOM NokasaTeslb
ARMU cHuaunca go 2.1 teHre (2.6).

[oxon oT ycnyr MHTEpKOHHEKTa Bbipoc Ha 2.1
npoueHTa, coctaBumB 5,331 mMnH. TeHre (5,222),
rmaBHbIM 06pa3om 3a cuyeT yBenuyeHus obbema
BKIMOYEHHOIro BHeCeTeBOro BpeMeHn B NaKeTHbIX
npennoXxXeHnax.

B Mmusmmonax TEHI'€, KPOME NMPOUECHTHbIX COOTHOIIEHUIT

Ycnyru ronocoBovi CBA3W
Ycnyrn nepefayn AaHHbIX
JononHuTenbHble ycnyru
Mpouve BUabI foxoaa

OO01uii 10X0/1

=)
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Ycnyrn nepegayvm AaHHbIX

Hoxopn oT ycnyr nepefaym AaHHbIX BbIpoC Ha 8.9
npoueHta Ao 11,160 wmnH. TeHre (10,244).
Tpaduk AaHHbIX BbIpOC Ha 57.9 npoueHTa,
coctaBuB 43,807,161 [Ib (27,740,525). Poct
Tpadumka AaHHbIX Obln YacTMYHO HMBENMPOBaH
NakeTHbIMU MpPeanoOXeHusaMu ¢ Bonee HU3KMMHU
Tapucdamn 3a M6, 4TO NPUBENO K CHUKEHUIO
cpegHero goxoga Ha oguH M6 (ARMB) po 0.2
TeHre (0.4).

HdononHuTtenbHbIE yCIyru

[oxoa OT AONOMHWUTENbHbIX YCRyr Bbipoc Ha 4.5
npoueHTa n coctasun 2,324 MnH. TeHre (2,223),
rmaBHbIM 06pa3om 3a cyeT npeasioKeHUs HOBbIX
YCIyT.

Mpouue BuAbLI goxona

Mpoure Buabl goxoda Bblpocnu Ha 5.6 npoueHTa
n coctaBmnu 2,392 MnH. TeHre (2,265) 3a cyet
pocTta obbemMa npofax MoOMMbHbLIX TenedgoHOoB.

% oT % oT
o6uero o6Lero
poxopaa poxopaa

55.9 59.6
31.0 28.1
6.5 6.1
6.6 6.2
100.0 36,413 100.0

MpomexyTouHbI 0TYeT 3a AHBapb-UtoHb 2017 roga. AO «Kcenny», rocyaapcTBEHHbI perncTpaumnoHHblin Homep 1201-1910-06-A0

3apernctpupoBaHHblii ouc: r. Anmatsl, Pecnybnuka KaszaxctaH
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PACXOAbI

CebecToumocTb npoaax
CebecTonmocTb npogax cHmaunacb Ha 4.0 npoueHTa u coctaBuna 22,274 MnH. TeHre (23,206), B OCHOBHOM
3a CYET CHWKEHNS U3LOEPXKEK HA MHTEPKOHHEKT 0 5,738 MnH. TeHre (6,086).

Pacxogbl Ha npoAaXu U MapKeTUHr
Pacxoabl Ha Nnpodaxun n MapkeTUHr OCTaBanncb CTabunbHbIMU Ha ypoBHE 2,449 MIH. TeHre (2,478).

O6wme N agMMHUCTpPaATUBHbBbIE pacxoabl

O6wme n agMrMHUCTpPaTUBHbIE pacxoAbl Belpocny Ha 92.6 npoueHTa n coctaBunu 6,171 mnH. TeHre (3,204),
rmaBHbIM 0Opa3oM BcreacTBME MPOBEAEHUS pPa3oBOM KOPPEKTMPOBKM Ha co3daHue pesepBa Mo
JOHa4YUCrEHHbIM Hanoram.

NnPUBbbINTIb, PUHAHCOBOE COCTOAHUE U
AOEHEXHbIUN NMOTOK

Mokazatens EBITDA, 6e3 yyeTa e€OMHOBPEMEHHbIX pPacxodoB, cHM3unca Ha 6.0 npoueHTa, COCTaBuB
13,484 mnH. TeHre (14,338). Mapxa no EBITDA cHusunack go 37.4 npoueHTa (39.4).

Uuctble goxopbi/pacxoabl Mo ¢uHaHCcUMpoBaHUIO Bbipocnn Ao 1,961 mnH. Tenre (1,834). Poct, B
OCHOBHOM, ObIf1 CBSA3a@H C YBEMNUYEHMEM YNUCTLIX PACXOO0B Ha ynnaTy NpoLEeHTOB.

Pacxoabl no Hanory Ha NpubbINb Bbipocnu Ao 2,513 mnH. TeHre (1,337).

YucTasa npubbIb, NpUYMTaOLLanca co6CTBEHHUKAM MaTePMHCKOW KOMMNaHuK, cH1sunacb Ha 87.0
npoueHTa, coctasmB 600 mnH. TeHre (4,630). [joxon Ha oaHy akumto cHnamnces Ao 3.0 Terre (23.1).

KanutaneHble pacxogbl (CAPEX) Bbipocnu fo 3,964 mnH. TeHre (3,034), npu aTom cooTHoweHne CAPEX k
npogaxam Bblpocno o 11.0 npoueHTa (8.3).

CB0OGOAHBbIN AEeHEXHbIN MNOTOK CoKpaTuncsa 4o 2,456 mrH. TeHre (4,534), rmaBHbIM 06pa3om n3-3a
KanutanbHbIX 3aTparT.

<9,
' Kcell )

~

MpomexyTouHbI 0TYeT 3a AHBapb-UtoHb 2017 roga. AO «Kcenny», rocyaapcTBEHHbI perncTpaumnoHHblin Homep 1201-1910-06-A0
3apernctpupoBaHHblii ouc: r. Anmatsl, Pecnybnuka KaszaxctaH
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O630p pesynbTaToB nepBoro nonyroamsa 2017 roga

YucTtble npoagaxu
YUucTtble npopaxu cokpatunucb Ha 0.5 npoueHTa
n coctaBunu 71,544 mnH. TeHre (71,883). Joxon
OT ycnyr cHuaunca Ha 1.3 npoueHTta o 66,653
MITH. TeHre (67,526).

[doxon oT ycnyr rornocoBON CBSI3W CHU3WUICA Ha
8.3 npoueHTa u coctaBun 39,781 MIH. TeHre
(43,383). Ooxom oT ycnyr nepefadn OaHHbIX
BbIpoC Ha 12.3 npoueHTa u coctasun 22,159 MmsH.
TeHre (19,732). [loxon OoT AOMNONHUTENBHbIX YCIyr
BblpoCc Ha 3.7 npoueHTa n coctasun 4,715 MnH.
TeHre (4,547). Npo4yne BMAbI Aoxo4a BbIPOCN Ha
15.9 npoueHTa n coctaBunun 4,889 MNH. TeHre
(4,220).

Ycnyru ronocoBow CBA3U

[oxon oT ycrnyr rornocoBON CBSI3W CHU3WUICA Ha
8.3 npoueHTa u coctaBun 39,781 MIH. TeHre
(43,383). O6beM ronocoBoro Tpaguka HECKONbKO
BblpoC M coctaBun 11,372 mnH. muHyT (11,211),
npu atom nokasatens ARMU cHusumnca po 2.2
TeHre (2.7).

[oxon oT ycnyr MHTEpPKOHHEeKTa BbIpOC Ha 6.4
npoueHTa, coctasmB 10,583 mnH. TeHre (9,949),
rmaBHbIM 06pa3om 3a cuyeT yBenuyeHus obbema
BKITHOYEHHOr0 BHECETEBOrO BPEMEHU B MaKETHbIX
NpeanoXeHusix.

B munnuoHax TeHre, KPOMe NMPOLEHTHbIX COOTHOLLUEHUN

Ycnyru ronocoBovi CBA3W
Ycnyru nepefaydv gaHHbIX
JononHutenbHbIe ycryru
Mpouue BUabLI foxona
OO6mmii 10x01

=)
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Ycnyrn nepegayvm AaHHbIX

[oxoa oT ycnyr nepegayn gaHHbIX BbIpoC Ha 12.3
npoueHta pgo 22,159 wmnH. TeHre (19,732).
Tpaduk pfaHHbIX Bblpoc Ha 86,128,006 [IbB
(53,016,281). Poct Tpadwuka [aHHbIX Obin
YacTUYHO HUBENMpPOBaH NakeTHbIMU
npegnoxeHnamm ¢ 6onee HU3KMMK Tapudammn 3a
M6, 4TO NPUBENO K CHKEHUIO CpeaHero aoxoaa
Ha oanH M6 (ARMB) o 0.3 TeHre (0.4).

HJononHuTenbHbIE yCIyru

[oxon OoT OOMONMHUTENbHBLIX YCNyr BbIpoC Ha 3.7
npoueHta Ao 4,715 . TeHre (4,547), rnaBHbIM
0obpasom 3a cyeT BHEOPEHUSA HOBbIX YCNYT.

Mpouue BuAbLI goxona

Mpoune BmMabl goxoaa Bblpocnu Ha 15.9 npoueHTa
n coctasunun 4,889 mnH. TeHre (4,220), 3a cyeT
pocTa ob6bema npogax MobUNbHbIX TeENedOHOB.

% oT AAHBapb- % oT
obwero VIOHL obuwero
Aoxopa 2016 aoxopa
55.6 60.3
31.0 27.5
6.6 6.3
6.8 5.9

100.0 71,883 100.0

MpomexyTouHbI 0TYeT 3a AHBapb-UtoHb 2017 roga. AO «Kcenny», rocyaapcTBEHHbI perncTpaumnoHHblin Homep 1201-1910-06-A0

3apernctpupoBaHHblii ouc: r. Anmatsl, Pecnybnuka KaszaxctaH
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PACXOAbI

CebecToumocTb npoaax

CebectommocTb npogax Bblpocrna Ha 2.1
npoueHta [0 44,853 wmnH. TeHre (43,934),
rmaBHbIM  OOpa3om 3a CYEeT  YBENUYEHUs
cebeCcToMMOCTI peann3oBaHHOW MPOLYKL MK,

Pacxogbl Ha npoaaXu  MapKeTUHr
Pacxogbl Ha npogaxun M MapKeTUHr BbIpOCIM Ha
1.9 npoueHTa, cocTaBuB 5,086 MIH. TeHre
(4,991). Poct Obin, rnaBHbiIM  0Gpasom,
obycrnosneH yBernMyeHnem pacxonoB Ha
nepcoHarn.

O6wme N agMMHUCTPATUBHbIE pacxoabl
O6wwme 1 agMUHUCTPATUBHbBIE pacxobl BbIPOCMM
Ha 44.6 npoueHTa 8o 9,148 mnH. TeHre (6,326), B
OCHOBHOM, 3a CYeT co3faHus pesepBa Mo
OOHAYMCIEHHBIM Hanoram.

=)
' Kcell

~

NMPUBbIJIb,
O®NHAHCOBOE
COCTOAHUE U
OEHEXHbIXA NOTOK

NokazaTenb EBITDA, bes yyeTa
€ANHOBPEMEHHbIX pPacxodoB, CHM3MNCA Ha 9.1
npoLeHTa, coctaBmB 26,610 mnH. TeHre (29,265).
Mapxa no EBITDA coctaBuna 37.2 npoueHTa
(40.7).

Yucrble poxopabl/pacxoabl no
¢omHaHcupoBaHuO Bbipociv A0 4,644  MIH.
TeHre (2,584). PocT, B OCHOBHOM, CBSi3aH C
YUCTBIMU pacxofamu rno NpoLeHTaMm.

Pacxoabl no Hanory Ha npuoOblfb BbIPOCNN Ha
16.8 npoueHTa, cocTtaBuB 3,526 MIH. TeHre
(3,020).

Yucras npuobInb, npuuyMTaroLlascs
COOGCTBEHHMKAM  MaTEepPUHCKOM  KOMMNaHWUM,
CcHu3mnacb Ha 60.9 npoueHTa, coctasuB 4,399
MnH. TeHre (11,255). [loxog Ha OgHy akuuio
cHuannca go 22.0 texre (56.3).

KanuTtaneHble pacxogbl (CAPEX) cHusunuce fo
9,892 mnH. TeHre (32,191, BKkn. pacxogbl Ha
npuobpeTeHne mWLEH3NM Ha OKa3aHue YyCnyr
LTE), npu atom cooTHoweHne CAPEX «k
npogaxam cHuaunock Ao 13.8 npoueHTa (44.8).

CBOGOAHbLIVM OEHEeXHbIW NOTOK Bbipoc Ao 4,204
MITH. TeHre (-8,960).

CooTHOLWEHNE  YUCTOM  3aAO0KEHHOCTU K
cobcTBEeHHOMY KanuTtany coctaBuno 93.6
npoueHTa (78.3).

CoOTHOLWIEHVME  4YUCTOM  3a[OMKEHHOCTU K
EBITDA coctasuno 1.28 (1.03).

CooTHOoWweHEe COGCTBEHHOro kKanuTana K
aktTBam coctaBuno 35.5 npoueHTa (40.1).

MpomexyTouHbI 0TYeT 3a AHBapb-UtoHb 2017 roga. AO «Kcenny», rocyaapcTBEHHbI perncTpaumnoHHblin Homep 1201-1910-06-A0
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KINMIOYEBbBLIE COBbITUA 2017 TOOA

fAHBapb

o Kcell cran odmumanbHbIM MOBUIbHBIM
orneparopom 28-n BcemunpHon 3UMHEN
yHMBeEpcuHapbl, koTopas npoxoawuna B Anmarbl ¢
29 gaHBapa no 8 despans 2017 roga. B
YHuBepcuage NPUHANN yyacTtue 2000
cnoptcMeHoB u3 58 cTpaH. Kcell obecneuumn
BbICOKOE KayecTBO MOOWMbHOM CBA3M  Ha
TEPPUTOPUN  CMOPTUBHBIX ~ COOPYXEHUA U
3anycTun eguHbIi CNPaBoOYHO-UH(OPMALMOHHbIN
LeHTP, KOTOPbIA NO3BOSSAN Y4aCTHMKAM U FOCTAM
YHuBepcuagpl nonyydntb  BCHO HEOOBXoaMmyro
MHOPMaLno, BKNOYasa rpaduk CnopTUBHBLIX
COBObITU M MECTOMOSIOXKEHNE  CMOPTUBHbBIX
COOPYKEHUNA.

Man

e [opoBoe obuiee cobpaHue akumoHepoB (FTOCA),
cocTosiBweecsa 24 mas 2017 roga, ogoGpuno
npegnoxeHne Coseta aupektopoB Kcell o
pacnpegeneHun 11,678 mnH. TeHre, wnn 70
NPOLIEHTOB OT 4nucTon npubbinn KomnaHum 3a
2016 rog, B KayecTBe rofoBOro AvBMaeHOa.
Pasmep guBuaeHda Ha O4HY NPOCTYH akuuMio OO
ynnaTbl Hanoros paseH 58,39 TeHre (ogHa QP
COOTBETCTBYET OAHOW NpoCcToNn akumm). Npaso Ha
nonyYyeHne OUBMAEHOOB WUMENU  aKuMOHepbl
Kcell, 3apernctpupoBaHHble Ha gaTty 3akpbiTuA
peectpa 25 maa 2017 roga.

Opyrve pewenus, npuHsatele TOCA, BknwouvatoT
yTBEpXOeHMe OTAENbHOM U KOHCONMOANPOBAHHON
dumHaHcoBOM oOT4yeTHocTM KomnaHum 3a rog,
3aBepwmBLumincs 31 gekabpst 2016 roga, OTyeTa
HesaBucMMoOro ayautopa, WHCTpykuum  no
pacnpegeneHuto  pabotel  Mexay CoBeToMm
OMPEeKTopoB ”  [NaBHbIM  UCMNOSTHUTENbHbLIM
ONPEKTOPOM, a Takke HOBOW pedakumn Yctasa

UoHb

o [uBnpeHabl B pasmepe 58,39 TeHre Ha opHy
npoctyto akumio (ogHa [OP cooTteeTcTBYET
OfHOM NpOCTON akuuun) 6binM  nepedncneHbl
€[VHOBPEMEHHbIM MNNaTeXXoM Ha ©OaHKOBCKME
cyeTa aKkUMOHEPOB.

e CoBeT agumpektopoB Kcell ytBepaun npoanexve
cpoka 6aHkoBckoro 3amma B pasmepe 10 mnpa.
TeHre B pamkax OCHOBHOrO  KpeauTHOro
cornaweHnns Ne82.2090/2016 ot 8 wutoHa 2016
roga mexay AO «Kcenn» n AO JdouvepHun 6aHk
«Anba-baHk KasaxctaH» Ha OBeHaguaTb
MecsLEeB.

o Kcell nonyumn TpaHw B pasmepe 22 MnpAa. TeHre
B pamkax CornaweHuss o CPOYHOM KpeauTHOWN
nmHumM ot 24 cenTabpsa 2013 roga mexagy AO
«Kcenn» n AO “HapogHbin BaHk KaszaxctaHay.
Cpok OencTBusa KpeanTHOM NMHUK Obin NpoasieH
Ha 18 mecsues.

AOMWHUCTPATUBHDBIE U
CYOEBHbIE
OBHOBJIEHUA

HanoroBasi npoBepka
B none 2017 roga HanoroBbiM opraHom Obina
3aBeplUeHa KOMMJEKCHasi Haroroeasi npoBepka
Komnanmn 3a 2012-2015 rr. Mo pesynbTatam
NpOBEpKM [OOHAYUCNEHO HaroroB M MNeHu B
pa3smepe 9,0 MnpAa. TeHre, U3 KoTopbiX 5,8 MnpAa.
TeHre — Hanoru, u 3,2 mnpg. TeHre — neHs. Kcell
HamepeH OCMopuUTb YBEAOMIIEHWE HaroroBoro
opraHa, WMCNonb3yst AOCTYMHblE MeXaHW3Mbl, B

AO «Kcenn». Kpome Toro, go akunoHepoB 6bina ToM uucrie obpaiieHne B cyd. Komnanus
[10BEMIEHA MHAOPMALIMS O PA3MEpe 1 CTPYKTYPE cuMTaeT MarnoBepoSATHLIM, YTO B pesynbTaTe
BO3HarpaxaeHns uneHam CoseTa AMPEKTOPOB U ocrnapuBaHusi oHa 6yamet obsA3aHa BbINNATUTb
McnonHutenbHoro opraHa KomnaHuu, a Takke ykasaHHyto CyMMy B MOfHOM obbeme.

06 oTcyTCTBMM  Kakmx-nnbo  3anpocoB  CO

CTOPOHbI aKLIMOHEPOB KacaTenbHO AeATENbHOCTM TpebosaHua Hanorosoro opraHa — kacatoTcs
KoMnaHum v ee pyKoBOACTBA. ynnatel HOC, KMNH wu pgpyrux Hanoros. B

HacTosiee Bpemsi Kcell ocnapuBaeT oTaenbHble
BbIBOAbl HAINoOroBOoro opraHa, B TOM u4ucre
TpeboBaHMe O TOM, YTO Haror y MWCTOYHUKA
BbINMaTbl AOMMKEH Obln ObITb ynnaveH B CBSA3U C
IPO B 2012 rogy, Korga HepacnpegeneHHas
npubbinb ObiNa peuHBecTMpoBaHa BO BHOBb
obpasoBaHHOe aKUMOHepHoe obuwecTBo.

R/
' Kcell .

~
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durHaHcoBasi OTYETHOCTb 3a AHBapb-UOHb 2017 roga Gbina npoBepeHa BHelwHUMK ayautopamn Keell. OTtuet
ayauTtopos byget pasmelleH Ha canTte Kcell 15 asrycta 2017 roaga.

HNudpopmanus npexocrasiena nist myoaukanun B 09:00 mo Bpemenu Anmarel 20 uroast 2017 rona.

PuHaHcoBasa nHgopmauus

IMpOMeXyTOUHbIN OTYET 3a AHBapb-CeHTAOPL 19 okTaAbps 2017 roga
2017 .

Bonpocbl no otyetam:

AO «Kcenn»

CBs13n ¢ MHBECTOpamMu
Anmatbl, 050013

Tumnpsasesa 2

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

OnpepgeneHuns

EBITDA: npubbinb Ao ynnaTtbl HAanoroe, NpoLEeHTOB, M3HOCA M aMopTu3auun. PaBeH goxony
OT OCHOBHOM OeATenbHOCTWU OO ynnaTtbl Haroros, NPOUEeHTOB, U3HOCA M aMopTMU3auun U Ao
nosfly4eHnst 4OXO40B OT CBSA3aHHbIX KOMMaHUMN.

CAPEX: kanuTanbHble 3aTpaTbl M aBaHCbl MNaTeXW 3a OCHOBHbIE MPOU3BOACTBEHHbIE
cpeacTea M oBopydoBaHuWe, a Takke nporpamMHoe obecrnedeHne U MULEeH3UK, BKIoYas
MHBECTULMM B MaTepuarnbHble U HemartepuarnbHble BHEOBOPOTHbIE aKTMBbLI, HO MUCKMoYas
HemaTepuarnbHble aKkTUBbl W KOPPEKTUPOBKY CrpaBeanuBoii CTOMMOCTW, YYTEHHble B
npuoBpeTeHnsax, 1 UCKMoYas 0653aTenbCTB Mo BbIBOAY aKTUBOB U3 aKCMyaTaLuu.

ARMB: cpegHui goxog Ha MO6.

P,
2 Kcell

~
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CoKpalleHHbIN KOHCONMUAOUPOBaHHbLIU OTYET MO
COBOKYMHOMY aoxoay

anpenb JELJN ]S Uzm EEELEETISE aHBapb-  M3m (%)

B MUJLIMOHAX TeHIe, KPOMe JAHHBIX B Pacyere HA OJHY -UoHb MIOHb (%) WIOHb
AKLHIO, KOJI-BY AKLUI M KOPPEKTHPOBOK 2017 2016 2016
[oxoabl 36,413 -1.1 71,544 71,883 -0.5
CebecTomMMOoCTb Npoaax -23,206 -4.0 EVRR) -43,934 2.1
BanoBasi npu6binb 13,207 4.1 27,948 -4.5
Pacxogpbl no peanusaumm n MapKeTuHry -2,478 -1.2 -4,991 1.9
O0wWwune n agMMHUCTPATMBHBLIE pacxodbl -3,204 92.6 -6,326 44.6
[Mpoyni goxod oT OCHOBHOW AEATENBHOCTU U 276 227

pacxofbl, HETTO
MpubbLINBL OT OCHOBHOW AEATENLHOCTH

5,074 7,801 -35.0 12,569 16,859 -25.4
durHaHcoBble OX0Abl U (PUHAHCOBbLIE pacxodbl, HETTO -1,961 -1,834 6.9 -4,644 -2,584 79.7

MpubbINbL Nnocne puHaHCOBLIX pacxonoB 3,113 5,967 -47.8 7,925 14,275 -44.5
Hanoru Ha npubbinb -2,513 -1,337 87.9 -3,526 -3,020 16.8

Yuctbin goxon 4,630 -87.0 4,399 11,255 -60.9
Mpouni COBOKYMNHbLIN 4OX0A
Bcero coBOKYNnHOro foxona R

4,630 -87.0 4,399 11,255 -60.9

/IToro coBOKynHbI 40OX0A, NpUYMTatoLLMncs
COBCTBEHHMKaM MaTEPUHCKOM KOMMaHUn

BasoBasi U pa3BogHeHHasi NpUBbLINb Ha akuuto (B
TeHre)

ﬂ

B o6opoTe Ha koHel, nepuoaa pAO[ON000 200,000 pA0[ONele[0d 200,000
CpepaHeB3BelleHHOe 3HaveHne, 6asoBoe pAV[ON000 200,000 pA0[ONel0[0d 200,000
M pasBOOHEHHOE

L 1 L]

KonnyecTtBo akumi (TbiC.)

23.1 -87.0 56.3 -60.9

EBITDA 14,225 -24.0 28,795 -16.9
EBITDA 6e3 yyeTa eQVHOBPEMEHHBLIX PaCcXo40B 14,338 -6.0 29,265 9.1
M3Hoc, amopTunsaums n yobiTkn oT obecueHnBaHms -6,424 -10.7 -11,936 -4.8
MaTepuarnbHbIX LLEHHOCTEN

[oxon oT OCHOBHOW AeaTenbHOCTH 6e3 yyeTa 7,914 2.1 17,329 -12.0

€0UHOBPEMEHHbIX pacxoaos

)
' Kcell .

—

Interim Report for January-June 2017. Kcell JSC, Corporate Reg. No. 1201-1910-06-A0, Registered office: Almaty, Kazakhstan



AuBape - uwoHBL 2017 2 KBapTan

CoKpalleHHbIN KOHCONMMAOUPOBaHHbLIU OTYET O
¢pMHaAHCOBOM MNMOJIOXXEHUUN

IO - Wlokvd 31 nekabps 2016

B MuImoHax TeHre

AKTUBbI

HemaTepuanbHble akTUBbI 42,331 42,842
OcHOBHbIe NPON3BOACTBEHHLIE CpeacTBa U obopyaoBaHue 94,316 95,322
Mpoune BHEOOOPOTHbIE aKTUBbI 86 86
[onrocpoyHas gebutopckas 3agomKeHHOCTb 1,125 1,163
UTOro o60poTHbLIX aKTUBOB 137,858 139,413
ToBapHO-MaTepuarnbHble 3anachbl 3,264 3,587
[ebutopckas 3a00KEHHOCTb MO OCHOBHOW AeATENBHOCTU 1 NpoYas

nebutopckas 3a00mMKEHHOCTb 29,120 29,554
[eHexHble cpefcTBa M UX SKBMBANEHTbI 13,848 8,477
NTOro o60poTHbLIX aKTUBOB 46,232 41,617

WToro aktneoB 184,090 181,031

KanuTtan n o6sa3aTtenbcTBa

YcTaBHbIN kanutarn 33,800 33,800
HepacnpegeneHHas npubbinb 31,601 38,880
UToro co6cTBeHHOro KanuTarna, oTHOCMMOro K co6cTBeHHUKamM

MaTepPUHCKON KOMMNaHun 65,401 72,680
[lonrocpoyHble 3anmbl 34,000 8,000
OTnoxeHHble Hanoroeble 0bs13aTenscTBa 4,909 6,012
[Mpoune pgonrocpoyHble 06s3aTENbLCTBA 1,355 1,285
UToro ponrocpoyHbix 06A3aTenbCcTB 62,264 15,298
KpaTkocpoyHble 3anmbl 44,456 57,415
PacuyeTbl ¢ nocTaBLMKaMu 1 NpoYne KpaTKOCPOUHbIe 00A3aTenbCTBa 33,969 35,638
UToro kpaTkoCpoUHbIX 06513aTeNbLCTB 56,425 93,053
UToro co6CcTBEHHOrO KanuTana u o6s3aTenbLCTB 181,031

)
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CoKpalleHHbIN KOHCONMMAOUPOBaHHbLIU OTYET O
ABWXEHUU OeHEeXHbIX cpeacTB

anpenb anpenb- SAAHBapb- SIHBapb-
-UIOHb VIOHb MIOHb VIOHb
B MuuInoHax TeHre 2017 2016 2017 2016
[BrxeHne aeHexHbIX CPeacTB OO U3MEHEHUn B 060pOTHOM
Kanurtane 11,507 22,205
M3meHeHns B 060pOoTHOM kanutarne -3,274 -7,615
JleHe:KHBIH MOTOK OT ONEePALMOHHON 1esATeIbHOCTH 8,233 14,590
HanuyHble kanuTanbHble 3aTpaTthl -3,699 -23,550
Ce0600HbIlU NOMOK OeHeXHbIXx cpedcme 4,534 -8,960
JleHe:KHbIH MOTOK OT (PMHAHCOBOI J1eATEIbHOCTH 3,815 1,322 3,815
JIBM:KeHHe IeHEKHBIX CPEJCTB 32 NMepHoj 3,778 8,349 5,526 -5,145
JleHeskHbIe CPeICTBA M MX IKBHBAJEHTHI HA HAYAJI0 NepHuojaa 19,142 31,589
[MoTok AeHEeXHbIX cpeacTB 3a Nepuos 8,349 -5.145
KypcoBas pasHuua 087 760
JleHe:KHBIE CPeCTBA U UX YKBHBAJIEHTHI HA KOHEN epHoia 13,848 27,203 13,848 27,203
CokKkpaleHHbIN KOHCONMUANPOBaHHbIU OTYEeT 00
NM3MeHeHUsIX B COOCTBEHHOM Kanutane
AAHBapb-UoHL 2017 AHBapb-UOHbL 2016
YcTaBHbIN Hepacnpe- Bcero Hepacnpe-
KanuTtan AerneHHas KanuTana YcTaBHbIN nerneHHas Bcero
B MuLLIMOHAX TeHTe npubbINb Kanuran npuobLINb KanuTana
banaHc Ha Ha4ano nepuoaa 33,800 46,646 80,446
OvBunaeHabl - -23,316 -23,316
HepacnpenenéHHas
npubbInb
KOHCONMMAMPOBAHHbIX
O0YEepHNX KOMNaHWM - -1,133 -1,133
MToro coBokynHoro goxoaa - 11,255 11,255
Bananc Ha KoHen mepuona 33,800 33,451 67,251

>
' Kcell
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OcHoBaHue ansi NoAroToBKM oT4yeTa

Kak n rogoBoi oT4éT 3a 2016 roa, koHconuanpoBaHHasi puHaHcoBas oT4eTHOCTb Kcell 3a wecTtumecayHbIn
nepvog, 3asepumBiniica 30 uoHs 2017 roga, 6eina NnoaroToBrneHa B COOTBETCTBMM ¢ MexayHapoaHbimMu
cTaHgapTamu guHaHcoBor oTdeTHocTM («MC®O»). [daHHbIi OTYeT NOAroTOBMIEH B COOTBETCTBUM C
MexgyHapogHbiMn  cTaHgaptammn  Gyxrantepckoro ydeta (IAS) 34 [lpomexymouyHas ¢huHaHco8asi
omyemHocms. [lpyMeHsiemasi yyYeTHasi NONMTUKA COOTBETCTBYET TOW, KOTopasi Wchnonb3oBanach B
npegplayweMm duHaHcoBOM roay. Bce cymMmbl B faHHOM OT4yeTe yKasaHbl B MUIIIIMOHAX TEHre, ecnv He
npegycMoTpeHo nHoe. MoryT MMeTb MECTO PacxXoXOEHMS NMPU OKPYTIEHNN.

EovHoBpeMeHHble pacxoabl

anpernb- anpenb- AHBapb- AHBapb-
WUIOHb WUIOHb UIIOHb WIOHb
B MuLIHOHAX TeHTe 2017 2016 2017 2016
B pamkax EBITDA
3aTpaTbl Ha pecTpyKTypu3auuto, 3aTpaTthl Ha OCYLLECTBIIEHUE 470
CUHeprum n T.4. 113
Hroro 113 470
UHBecTnUUMN
anpernb- anpenb- AAHBapPb- AAHBapb-
WUIOHb UIOHb WUIOHb NIOHb
B MuLIMOHAX TeHTe 2017 2016 2017 2016
CAPEX
HemaTepunanbHble akTuBbl 1,969 552 26,782
OCHOBHble NPOM3BOACTBEHHbIE CPEACTBA U 5,409
obopynoBaHue 1,995 2,482
Hroro 3,964 3,034 9,892 32,191

Caenku co cBA3aHHbIMU CTOPOHaAMM

B TeueHue wectn MmecsiueB, 3aBepumBlumxca 30 uoHa 2017 roga Kcell npuobpen ycnyr Ha 2,168 MIH.
TeHre v peanusosan ycnyr Ha 534 mnH. TeHre. CBA3aHHLIMU CTOPOHaMW B COOTBETCTBYIOLLMX cAenKax
BbICTYynanu, B OCHoBHOM, Telia Company 1 komnaHun, Bxogsuime B ee coctas, Turkcell, Fintur Holding B.V.n
«KazTransComy.

Yucrtasa 3agonxXeHHOCTb

30 vioHA NN ETET

B MuLIMOHAX TeHTe 2017 2016
[lonrocpoyHble 1 KpaTKOCPOUYHbIE 3aliMbl 78,456 65,415
3a Bbl4ETOM KPaATKOCPOUHbIX MHBECTULMIA, HANMYHOCTN 1 CPEeaCTB Ha cYeTy -13,848 -8,477
Yucras 3210/ 13KEHHOCTh 64,608 56,938

)
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KnroyeBble (hpHaHCOBbLIE COOTHOLLUEHUSA

30 nioHA PN ETE T o]
2017 2016

[oxon Ha akumoHepHbIn kanutan (%, ckonb3siiee 3Ha4YeHne 3a 12 mecaueB) 23.0
MprbbINb Ha BNoxeHHbIN kanutan (%,ckonb3siliee 3Ha4YeHre 3a 12 mecsaueB) 25.9
KoadhpmumeHT aBTOHOMUM cOBCTBEHHBIX cpeacTB (%) 40.1
OTHOLLEHNe 3aeMHOro kanuTana k cobctBeHHomy (%) 78.3
OTHoLeHne 3aemHoro kanuTtana k EBITDA (kpaTHOe OTHOLLEHME, CKONb3silLiee 3HaYeHne
3a 12 mecsueB) 1.03
Cob6CTBEHHbIN KanuTan Ha akumio (TeHre) 363.4
OnepauunoHHbIe AaHHble
anpernb- anpenb- Usm AHBapb- n3m
MIOHb WUIOHb (%) MIOHb (%)
2017 2016 2016
AGOHEHTbI, Ha KOHeL, Nepuoaa 9,748 2.5 9,748 2.5
(TbiCAY)
M3 HMX ¢ aBaHCOBbLIM METOAO0M 8,508 6.4 8,508 6.4
pacyeTa
MOU (muH/mecsL) 229 0.9 221 2.0
ARPU (TeHre) 1,159 -2.5 1,133 -0.9
YpoBeHb oTTOKa (%) 44.9 46.9
CoTpyaHuKK, Ha KoHel, nepuoaa 1,813 1.6 1,813 1.6

)
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lMporHo3Hble 3asaBneHns

HacTtosawun OTYET coaepXuT 3aABneHns,
KacatoLimecs, B yacTHOCTH, dunHaHcoBOro
coctosiHus Kcell n pesynbTatoB AesTeNbHOCTY,
KOTOpble SABMSKOTCS, MO CYTW, NPOrHO3HbIMK. Takune
3asBNEHNST HE ABMSIOTCS UCTOPUYECKUMU ddakTamu,
OHMW, CKopee, npeacTaBnsAlT cobon Oyayuine
oxmpanuss  Komnanum. Kcell cumtaer, yto
OXWAaHWS, OTPaKEHHble B [AaHHbIX MPOrHO3HbIX
3asBNeHnsIX, OCHOBaHb! Ha pa3yMHbIX
NpPeanornoXeHnsX, OAHaKo MPOrHO3Hble 3asiBNEeHus!
cBsi3aHbl C PUCKOM W HeomnpenenéHHOCTb, U psa
BaXkHblIX  (DAKTOPOB  MOXET  MOBMAMATbL  Ha
dhakTnyeckne pesynbTaTtbl UNU pesynbTaTbl MOryT
CYLLECTBEHHO OTfMyaTbCsl OT TeX, KOTopble
cogepxatcs B JoOOM  TakOM  MPOrHO3HOM
3asBMNeHNN.

P,
' Kcell
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Takne BaxHble aKTopbl BKMNHOYAOT, HO He
orpaHunuymBaroTca crnegyowmm: nosuuma Keell Ha
pblHKE, POCT B TENIEKOMMYHUKALIMOHHON oTpacnu, a

TakKke BrnsHMe KOHKYpeHL K n apyrunx
9KOHOMMWYECKMX, [OENOBbIX, KOHKYPEHTHbIX W/unm
perynaTopHbIX rakTopos, OKa3blBaoLLNX
BO34eNCTBuNe Ha OusHec Kcell n

TENEKOMMYHUKALUMOHHYIO  OTpacib B LeJIoM.
MporHo3Hble 3asiBNeHns 4eNCTBUTENbHbI TOMbKO Ha
Oaty, koraa oHu 6biny caenatdbl, U, KpomMe criyyvaes,
NpeayCMOTPEHHbIX NPUMEHUMbIMK 3akoHamu, Kcell
He OepeT Ha cebs kakux-nmbo o06s3aTenbLCTB MO
obGHoBNEeHMO nbOro M3 HUX B CBETe HOBOW
MHpopmaumm nnm dyaywmx cobbiTuin.
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