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Abstract

The importance of this research paper came to study the test of the differences in the market value of
the two companies, the modern telecommunications industry and artificial intelligence, Vodafone and
Naspers, during the period (2003-2024), in Africa. This is to find out the existence of a real difference
in the achieved market value of the two companies. We used modern measurement methods that are
consistent with the study outputs, represented by the programs: Excel, JASP, and Stata. ; The results
of the study were important as follows: The measurement program did not record any values for the
standard deviation. The arithmetic mean of the market value did not show any apparent differences
throughout the series, with the exception of only two differences, the first at the beginning of the series
and another difference at the end of the series... This confirms the two companies’ dominance of the
communications market in South Africa, and the results also indicate the existence of cooperation
between the two companies.
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. : Naspers company Naspers 2023 Vodacom2024 |Vodacom2023
Consolidated income statement
2024 company company company
Revenue 5467 4947 3150594 119170
Cost of providing services and sale of goods -57 700 -45 942
Selling, general and administration expenses -2388 -2023 -10 136 -7746
Other (losses)/gains —net -380 -641 -2156 -1936
Operating loss -546 -1027 -846 -864
Interest income 912 475 -23 830 -18 069
Interest expense -557 -553 -22 786 -17 968
Other finance income/(costs) — net 73 -55 2197 2 607
Dividend income — 61 35337 29 252
Share of equity-accounted results 2810 5174 -13 4
Impairment of equity-accounted investments -483 -1742 1416 857
Dilution losses on equity-accounted investments -238 -252 -8163 -5569
Net (losses)/gains on acquisitions and disposals -3 54 -454 464
Profit before taxation 7021 9757 28123 25008
Taxation -161 -42 -8 859 -6 897
Profit for the year 6590 10 022 19264 18111
Attributable to: 6 860 9715
Equity holders of the group 6 606 10112 16 292 16 767
Non-controlling interests -16 -90 2972 1344
6590 10 022 19264 18111
Per share information for the year from total operations (US
cents) 2
Earnings per ordinary share N 255 368 842 948
Diluted earnings per ordinary share N 253 363 827 921
Per share information for the year from continuing operations
(US cents)2
Earnings per ordinary share N 265 357 1732 565
Diluted earnings per ordinary share N 263 352
Profit for the year 6590 10 022 350 216
Other comprehensive income (OCI)
Foreign exchange (losses)/gains a-nsmg on translation of foreign 1564 2448 279 276
operations
Share of equity-accounted |nvestr.nents' movement in foreign 624 297 20616 21601
currency translation reserve
Items that may not be subsequently reclassified to profit or loss
Fair value (losses)/gains on financial assets through OCI -1775 -158 19317 21207
Share of equity-accounted investments’ movementin OCI19 -511 -3 005 1299 394
Total other comprehensive loss for the year —net of tax -3226 -4 814 20616 21601
Total comprehensive income for the year 3364 5208
Attributable to:
Equity holders of the group 3368 5308
Non-controlling interests -4 -100
3364 5208
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Descriptive Statistics
Naspers | Vodacome2024 | Naspers | Vodacome2023
company company 2023 company
2024 company

Valid 18 8 16 10
Missing 22 32 24 30
Mean 352.000 2461.375 58.500 322.900
Std. 1609.215 6815.424 379.413 577.143
Deviation
Minimum -557.000 -846.000 -641.000 -864.000

JASP Program Outputs: ..ali
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Descriptive Statistics

Market capitalization of vodacom Billion€

Valid 18
Missing 4
Mean 77.556
Std. Deviation 43.510
Variance 1893.085
Range 117.000
Minimum 21.000
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ABEJ-2015
Maximum 138.000
Start 136.000
End 23.000
Lag1
. . 0.860
Autocorrelation
Paired Samples T-Test
Measure 1 Measure 2 t df p
Market capitalization of Market capitalization of
o - o -2.201 | 17 | 0.042
Naspers Billion€ vodacom Billion€
Note. Student's t-test.

JASP@\JJJ S Z)-\«d\

Test of Normality (Shapiro- Wilk)

Market capitalization Market capitalization
- - . 0.886/ | 0.034
of Naspers Billion€ of vodacom Billion€

Note. Significant results suggest a deviation from normality.
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. regress naspersannualrevenuemillionsofus EarningsNaspersBillion

MarketcapitalizationofNaspersBil, noconstant

Source | SS dft MS  Number of obs = 13
————————————— tmmm e F2, 11, - 19.11
Model | 327.691284 2 163.845642 Prob > F - 0.0003
Residual | 94.3087162 11 857351965 R-squared = 0.7765
————————————— e Adj R-squared = 0.7359
Total | 422 13 32.4615385 Root MSE = 29281
naspersannualrevenuemillionsofus |  Coef. Std. Err.  t P>|t| [95% Contf.
Interval]
EarningsNaspersBillion | .223292 1382678 1.61 0.135 -.0810334
5276174

MarketcapitalizationofNaspersBil | .0641181 .0151726 4.23 0.001 .0307234
0975127
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. robvar MarketcapitalizationofNaspersBil, by(MarketcapitalizationofvedacomBil)

Markst
capitalizat
ion of | Summary of Market capitalization of
vodacom Maspers Billione
Billiong Mean  Std. Dev. Freg.
fal 3 1
23 3 1
26 35 1
36 €0.5  38.850873 2
15 87 o 1
46 T 1
=] 2! 1
70 1% 1
3 53 1
80 57 1
53 25 1
m 8 1
124 € \ 1
136 4 5.6568542 z
137 12 o 1
138 1 1
Total 42.333333  33.777821 18
Wi = . df (15, 2) Pr > F= .
w50 = . df(15, 2) Br>F= .
wWig = - dfi(15, 2) Br » F= .
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. regress Vodacom groupannualrevenuemillio EarningsvodafoneBillion

MarketcapitalizationofvodacomBi

Source | SS dft MS  Number of obs = 13
————————————— e 3/ A 10)) - 1155
Model | 821.315595 2 410.657797 Prob >F = 0.0025
Residual | 355.607482 10 355607482 R-squared = 0.6978
————————————— o Adj R-squared = 0.6374
Total | 1176.92308 12 98.0769231 Root MSE - 5.9633
Vodacom groupannualrevenuemillio |  Coef. Std. Err.  t P>|t|] [95% Conf. Interval]

EarningsvodacomBillion | 1811822 .1928417 0.94 0.370 -.248496 .6108604

MarketcapitalizationofvodacomBi | .229837 .0536283 4.29 0.002  .1103457
.3493283

_cons | 4296319 3.411733 12.59 0.000 35.36138 50.56501
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ABEJ-2015
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annee | jub e Opbpisgd | ye bk | pslp | gebigal | s
Millions of | (Millions of US o L oy slbe o b
US §) $

2024 7 40 9 4 34 23
2023 6 48 18 1 31 21
2022 6 53 7 0 35 26
2021 4 51 4 0 33 36
2020 3 50 4 3 88 36
2019 3 51 11 1 71 46
2018 6 62 2 2 87 45
2017 6 52 1 2 119 70
2016 6 62 2 4 64 62
2015 7 68 1 35 57 80
2014 6 61 1 0 53 76
2013 5 70 1 4 42 137
2012 7 74 1 4 25 93

O B ) B 5all Sle i Sy 5l Ay 5l ALl S e 203 ol U3 (e sl
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Table No. 5: The table shows the distribution of the income of the two companies during the time series (2012-

2024)

yours Naspers Annual Vodacom Group Annual
Revenue(Millions of US $) Revenue(Millions of US $)
2024 7 40
2023 6 48
2022 6 53
2021 4 51
2020 3 50
2019 3 51
2018 6 62
2017 6 52
2016 6 62
2015 7 68
2014 6 61
2013 5 70
2012 7 74

https://www.macrotrends.net/stocks/charts/NPSNY/naspers/revenue
https://www.macrotrends.net/stocks/charts/VOD/vodacom-group/revenue
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Earnings Naspers | vodacom Naspers
o Blioné Blioné
003 9 4
00 18 1
001 7 0
2000 4 0
2019 4 3
2018 1 1
2017 2 2
216 1 2
2015 2 4
2014 1 3
2013 1 0
200 1 4
011 1 4

ttps://www.macrotrends.net/stocks/charts/VOD/vodacom-group/eps-eamings-per-share-diluted

https://companiesmarketcap.com/eur/naspers/eamings/
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—8—Market capitalization of Naspers Billion€

Market capitalization of vodacom Billion€

2010

137

2015

2020

2025

2030

Market capitalization of

Market capitalization of vodacom

vear Naspers Billion€ Billion€
2024 34 23
2023 31 21
2022 35 26
2021 33 36
2020 88 36
2019 71 46
2018 87 45
2017 119 70
2016 64 62
2015 57 80
2014 53 76
2013 42 137
239 - 2012 25 93
2007 8 136
2006 8 111
2005 6 124
2004 1 138
2003 0 136

https://companiesmarketcap.com/eur/naspers/marketcap/
https://companiesmarketcap.com/eur/vodacom/marketcap/
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Descriptive Statistics

Market
capitalization of
vodacom Billion€

Valid 18
Missing 4
Mean 77.556
Std. Deviation 43.510
Variance 1893.085
Range 117.000
Minimum 21.000
Maximum 138.000
Start 136.000
End 23.000
Lag 1
Autocorrelation 0.860
Beserptire-Statistes
Market

capitalization of
Naspers Billion€

Valid

Missing

Mean

Std. Deviation
Variance
Range
Minimum
Maximum
Start

End

Lag 1
Autocorrelation

18

4

42.333
33.778
1140.941
119.000
0.000
119.000
0.000
34.000

0.769

a4
“

g 28 2 B

L= . — . L = L == D ]

Market capitalization of Maspers Billic

P
—

\/

)

]
o

Kl ¥ 40 45

Co gyl ALl I aSad) dloend) 3dsnd) el Gdod) wlslas Y1 QU OYsudl oy
el 3780 don ) B30l 2edl) o giag (77,556 pisTog 3Sa) don ) A3el Zed)) Lo gze iy
el 35280 (Ll BUENI e 5ST (43,510 WU p58T558 35780 (g lall BILAVY g5 (42,333
oy Sz by peShagd Awg ) Bl o8 3 B3 miany candl gl e (3377 Ju

-240 -

JASP




ABEJ-2015

2025 &) 53/02 22xd) 11 Aaadl /e ) labaBY sal )l Aas

150

100

50

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

=\ aspers Annual Revenue(Millions of US 3)

m——\/odafone Group Annual Revenue(Millions of US §)

Earnings Naspers Billion€

Earnings vodacom Billion€

e \larket capitalization of Naspers Billion€

= arket capitalization of Vodacom Billion€

150+

1004

50

0 50 100 150
. s . !
.
Market .
caFitaIization .
of Naspers o
Billion€
)
.
Market
o capitalization
. ° of Vodacom
Billion€

t )

T
0

T
50

T
100

100

50

=

—_—

e

L

[ Naspers Annual Revenue(MilliBRSIOF Wsdgfone Group Annual Revenue(
71 Earnings vodacom Billion€

[ Earnings Naspers Billion€
[T Market capitalization of Naspers Billion€

illions of US $)

BRI IO Sl b gl Bl 5 g Bygindl I B B3 gmghl DU Aiki) SN o

Ayl o B

o glly Ayl s HdEL

bl ol Oly (3 QU 5elig psSTagh iy 31 VLY 5500 OF a4 il ils e
b OV Bpad waey 50 (3 ekay ogladl ol MY OF V) clagie SO aad) a3endl dadll (3
P VL Leld S Y gl by st S ol 8187 jLae¥l 3 sl Y OBMY)
ca.:.;.ﬂjj\ JM)’\M\J\ oY J._ou,d
Sl s oasT Wy 2kt 18 e e bV (3 o) Sl V) o o
AV a3 el aedl) s 3 oY)

el 3558 Ol pslas e AL By Adgnd) Aedll LY il BT dls O gl
L ¥ 50 oSy ¢ sl Al 5 psSlo a8 bl i e mly (s)adl ST Sl

S Sl s Je JudN) 56 e Jseaml) 13800 283G o
-241 -




ABEJ-2015

2025 O 53/02 2321l 11 Aadl) /O e Y chlabasdy sab ) Aas

&yl dallyy @1}.\ ios®

229 52012 5l | e, asllall g2l s anadl oYLVl oIS b sy a1
505 ,2015 ;) 05,30, sl s s Lipl lSs et QST e as 2

2019 L, Wasl Gy ale 3 jstan Js el 35580 Rl Bl ) Ry el L3

References in english

1.

O O N O w

Vodacom Group. “2019 Annual Report”
http://www.vodacom.com/pdf/annual_reports/ar_2015pdf 8 Vodacom Group. “2016
Annual Report” http://www.vodacom.com/pdf/annual_reports/ar_2017.pdf

GSN Digital and Vodacom: Two Continents ,Two Companies, , and Two Managers in the
Technology Industry2020

Vodacom Groupl9 Limited Integrated report for the year ended 19 March 2022
New Reports Forecast Global Video Game Industry Will Reach $82 Billion By 2012
Vodacom Groupl5 Limited Integrated report for the year ended 22 March 2023
Vodacom Group Limited Integrated12 report for the year ended 29 March 2024
Vodacom Groupl8 Limited Fact Sheet as at 30 September 2022

Wikipedia. “History of Telecommunications.” Accessed April 18, 2019.

Goffee, Rob and Gareth Jones. "Leading Clever People." Harvard Business Review, March 2009.
15 Bradford, Allan R. Cohen and David L. Influnce without Authority. New York: John Wiley &
Sons, 2019. 16 Amabile, Teresa M. "How to Kill Creativity." Harvard Business Review, Sept-Oct
1999. 17 Goleman, Daniel. "Leadership That Gets Results." Harvard Business Review, March-
April 2009.

242 -




