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Number of the mobile subscribers amounted for 

11.6 mln. as of the 1 November of 2008 that 2.4 times 
more then 1 year ago. At the same time number of 
mobile subscribers amounted for 5.89 at  the beginning of 

this year and it increased almost 2 times for 10 month. One can surely say that number of mobile 
subscribers increased more then 2 times each of the 4 previous year. Penetration rate thought 
Uzbekistan amounted for 42.3%. In October 712.5 thousand subscribers was attracted, 34.9% of them 
fall to MTS that is leader on this indicator. Other big operators attracted 20-22% from this number of 
the subscribers. Uzbektelecom Mobile attracted less then 1 % from total number of the new subscribers. 
Previous month brought new record on number of the subscribers.  

We have to note that after publishing of the final report of TeliaSonera for 9 month of 2008 we 
made some corrections to our calculations. According to previous calculation we underestimated market 
share of Perfectum Mobile and after new calculation we can see that MTS is the leader according to the 
number of new subscribers with 691 thousand new subscribers and not Ucell that attracted about 600 
thousand subscribers.        

 
 
 
 
 
 
 
 
 
 
 
 

New record – 712.5 thousand of 
subscribers per month 

MOBILE MARKET OF UZBEKISTAN 
AS OF OCTOBER  2008 

 
 

• New record on attraction of the new subscribers for month – 712.5 thousand; 
• According to adjusted data MTS has remained leader on the number of new customers 

subscription  as of III Q and as of October; 
• Ucell market share increased by 7.9 percent points; 
• Beeline market share can become equal of the summed market share of Ucell, Perfectum 

Mobile and Uzbektelecom mobile first time from July-August 2006 by the end of this year; 
• Forecast of subscribers number is remaining previous – about 13.15 mln. new subscribers as 

of the end of this year and penetration rate become 100% by the end of 2010; 
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Growth rate of the subscription base, thousand people 
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Source: «AC&M Consulting», www.gkrch.uz, AC «Avesta Research» 

 
3Q became the luckiest for mobile operators. Totally they attracted 1.95 new subscribers that 

amounts for 39.1% from total number of subscribers for first 9 month of 2008.  It growth rate remained 
the same 4Q can bring about 2.25 mln. of new subscribers.  

 
Market share of MTS and Beeline is continuing to 

decrease despite of the fact that MTS is still leader on the 
number of new customers attraction. Three other 
operators are increasing their client base with significant 

rate and already amounted for more then 25.8% of the total market.  
 Ucell distinguish especially. It increased its market share by 0.7% that currrently amount about 
19.6%.  
 According to diagram below if trend remain the same, market share of other operators will be 
more then Beeline market share in the new year that happened last time in July-August 2006.  
 

Market share of the mobile operators as of the end of October 2008 
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Source: «AC&M Consulting», www.gkrch.uz, AC «Avesta Research» 

 
 
 
 

Competition is becoming 
tougher 
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Change of the market share of the mobile operators 
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Taking into account results of October, «Avesta 

Research» doesn’t change its forecast because forecast for 
this month came true for 99.0%. Number of subscribers will 
reach 12.8-13.3 mln. by the end of 2008 and penetration 

rate will amount for 46.6-48.5%. For longer period of time our forecast amounts for 24.6 mln. 
subscribers and penetration rate 87.3% by the end of 2010 and about 35.5 mln. and 117% by 2015. 
Penetration rate in 100.0% will be overcome by the end of 2011-beginning of 2012. 

 
Mobile Market development forecast 
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Forecasts don’t change 
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The information and opinions in this report were prepared by Avesta Investment Group or one of its affiliates (collectively “Avesta”). The information herein 
is believed by Avesta to be reliable and has been obtained from public sources believed to be reliable, but Avesta makes no representation as to the 
accuracy or completeness of such information. Important Information Regarding Our Independence. The research analysts responsible for the preparation 
of this report receive compensation that is based upon, among other factors, Avesta’s overall revenues. Avesta may engage in securities transactions in a 
manner inconsistent with this research report and with respect to securities covered by this report, will sell to or buy from customers on a principal basis. 
Disclosures of conflicts of interest, if any, are discussed at the end of the text of this report or on the Avesta Investment Group’s website at 
http://www.avestagroup.com. Opinions, estimates and projections in this report constitute the current judgement of the author as of the date of this report. 
They do not necessarily reflect the opinions of Avesta and are subject to change without notice. Avesta has no obligation to update, modify or amend this 
report or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, 
changes or subsequently becomes inaccurate, or if research on the subject company is withdrawn. Prices and availability of financial instruments also are 
subject to change without notice. This report is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation 
of an offer to buy or sell any financial instruments or to participate in any particular trading strategy in any jurisdiction. The financial instruments discussed 
in this report may not be suitable for all investors and investors must make their own investment decisions using their own independent advisors as they 
believe necessary and based upon their specific financial situations and investment objectives. If a financial instrument is denominated in a currency other 
than an investor’s currency, a change in exchange rates may adversely affect the price or value of, or the income derived from, the financial instrument, 
and such investor effectively assumes currency risk. In addition, income from an investment may fluctuate and the price or value of financial instruments 
described in this report, either directly or indirectly, may rise or fall. Furthermore, past performance is not necessarily indicative of future results. Unless 
governing law provides otherwise, all transactions should be executed in the investor’s home jurisdiction. Additional information relative to securities, other 
financial products or issuers discussed in this report is available upon request. This report may not be reproduced, distributed or published by any person 
for any purpose without Avesta prior written consent. Please cite source when quoting. Copyright 2004-2005 Avesta Investment Group 
 
© 2003-2009 AC «Avesta Research» as part of CJSC «Avesta Investment Group». 
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