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ARTF BTA 2007PF 2008E 2009E 2010E
ERITI N 154,524 154,211 152,843 163,209
(+/-) -0.2% -0.9% 6.8%
EBITDA 73,536 67,778 67,690 68,987
(+/-) -7.8% -0.1% 1.9%
EBITDA % 47.6% 44.0% 44.3% 42.3%
(+/-) -3.6% 0.3% -2.0%
2 b A 24,425 11,379 18,337 15,903
(+/-) -53.4% 61.1% -13.3%
A A 5,458 4,929 4,636 4,124
(+/-) 9.7% -5.9% -11.0%
PSR E (L) 0.257 0.233 0.219 0.195
(+/-) 9.7% -5.9% -11.0%
B E (1) 224 255 27.1 30.6
THE (1) 1.8 1.8 1.7 1.6
EV/EBITDA (X) 3.7 43 4.7 47
R A EIRE 7.9% 6.9% 6.3% 5.4%
BNFARIRE (%) 12.9% 11.9% 10.9% 8.8%
DPS(RMB) 0.10 0.08 0.08 0.07
PEMAFE (%) 1.8% 1.4% 1.3% 1.2%
M ZARAL 600050 CH
LTI RMB5.75
528 F BN/ FRARMY RMB 3.95/13.5
RATIES (B ) 21,197
EEBRA (FRs)) Unicom Group (61.03%)
FAART, BF) 121,880
TI(ET, BF) @6.79 17,950
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2007PF 2008E 2009E 2010E
ED T ON 154,524 154,211 152,843 163,209
#3h 67,920 70,703 71,797 82,691
B " 86,603 83,507 81,046 80,518
2k R A -103,490 -108,150 -104,952 -114,376
#3h -40,875 -46,350 -44,382 -53,257
B " -62,615 -61,800 -60,570 61,118
E 2 5HA B n -4,431 -4,340 -4,331 -4,611
#3h -1,833 -1,835 -1,899 -2,196
B ® -2,598 -2,505 -2,431 -2,416
2 % A -12,410 -11,558 -14,400 -16,183
#3h -9,935 -9,117 -11,951 -13,696
B " -2,475 -2,441 -2,449 -2,487
%38 % ) -6,083 -6,657 -6,539 -7,619
#3h -4,433 -5,030 -4,906 -5,961
B H -1,650 -1,627 -1,633 -1,658
WM45% A (A AN -3,005 -2,295 -2,952 -3,185
#2h 215 43 -981 -1,477
& -3,220 -2,338 -1,971 -1,708
# b #|73 24,425 11,379 18,337 15,903
#2h 9,158 7,082 6,345 4,772
) 15,267 4,297 11,992 11,131
FINERS 27,223 11,481 18,439 16,006
#2h 11,956 7,184 6,447 4,875
) 15,267 4,297 11,992 11,131
B FTARAL -7,282 -2,251 -4.114 -3,531
tax rate 27% 20% 22% 22%
# % -3,486 -1,848 -1,639 -1,191
" -3,796 -403 -2,475 -2,340
VHIEFARE -13,243 -6,136 -9,519 -8,291
# % -5,626 -3,550 -3,200 -2,453
o 7,617 -2,586 -6,319 -5,838
JB T BN 8] 38 PR AR A)E 6,698 3,094 4,806 4,184
=S IES 4.3% 2.0% 3.1% 2.6%
B g & -53.8% 55.3% -12.9%
#3h 2,844 1,786 1,609 1,231
2 3,854 1,308 3,197 2,954
JB T B/ 3) 38 PR MR AR 5 A (T 3 4E) 5,458 4,929 4,636 4124
) ta% -9.7% -5.9% -11.0%
#3h 2,114 1,786 1,609 1,231
2 3,344 3,143 3,027 2,894
EBITDA 73,536 67,778 67,690 68,987
#3h 32,339 28,368 30,402 32,507
2 41,197 39,410 37,288 36,480
EBITDA margin 47.6% 44.0% 44.3% 42.3%
#3h 47.6% 40.1% 42.3% 39.3%
B " 47.6% 47.2% 46.0% 45.3%
¥\ -46,990 -46,517 -46,907 -50,077
#3h -21,495 -21,328 -23,076 -26,258
B " -25,495 -25,189 -23,831 -23,818
&7 21,197 21,197 21,197 21,197
BRIk E (ART) 0.316 0.146 0.227 0.197
5] 35 K -54% 55% -13%
TREERIKE (ART) 0.257 0.233 0.219 0.195
J5] 3 K -10% -6% -11%
B AEA) (NK, ) 0.10 0.08 0.08 0.07
Bl r3g ¥ -22% -4% -10%
M) F AT B 40% 34% 35% 35%

FAtRR: A8 Mt a3 BT

AR PO BRI T A TP RO 3 R B R HER R e BEMEAEAT AT CRAE . 5035 P 5 S BUIT 20 10 B8 AN PO il G 2 SIS ) E A AR AT o FR 2 W) R L i SR IR
A RE S RFATAR A TP R B K 20 W TR AT IUE SR S IFREATAE 5o I VT BN X e 20 v BB X PR B St ARA TN S5 T 55 o ARHR A Ty o [ 6 e <l A M IE 2747 PR W) T e o AR TR R
BUCATRA T AT, REFTVFTAEAHUSRAN A UEATE MR, 526 T, RRsksi.




CICC
= /N hERLE: 2009 2 A 18 H

W & 2. ATALTT by a) 4R A A

A8 oAk % H B ES XS WAR TEE EV/EBITDA BAl S
(4% T) (FF47%) O07A  O0SE___09E __07A OSE _09E 07A___0SE__09E___07A___ OSE___ 09E

T B HKD 70.60 181,314 14.9 10.9 10.5 36 28 25 6.0 4.9 46 3.0% 4.0% 44%
& B Bl HKD 6.97 21,202 9.6 10.2 10.8 08 07 07 * 24 2.6 29 41% 3.5% 3.3%
& E B HKD 2.71 28,119 9.1 9.0 13.4 09 08 08 * 3.0 2.6 2.7 32% 3.4% 3.4%
4 11.2 10.0 11.6 1.7 1.5 1.3 3.8 3.4 34 34% 3.6% 3.7%
W [ KA AR RMB 5.75 121,880 224 25.5 27.1 1.8 1.8 1.7 3.7 4.3 47 18% 14% 1.3%
5 F
Verizon usb 29.56 83,980 15.5 11.8 11.1 1.7 1.7 1.7 5.4 4.5 43 56% 6.2% 6.4%
Sprint Nextel usb 2.82 8,056 -03 434 -15.8 04 04 04 2.6 3.5 42 35% 0.0% 0.0%
AT&T usb 24.19 142,552 12.4 10.9 9.7 1.3 1.5 1.4 5.1 5.2 50 59% 6.8% 7.0%
T3 9.2 22.0 1.7 1.1 1.2 1.2 4.4 4.4 45 5.0% 43% 4.5%
B E E R
EE B GBP 0.99 11,137 4.5 5.5 5.4 1.4 1.9 1.6 3.2 3.7 3.5 16.2% 9.7% 9.5%
RiLF GBP 1.34 102,247 10.3 9.7 8.8 09 09 09 n.m. 6.7 6.3 6.0% 59% 6.0%
mEfE EUR 9.66 54,303 74.3 13.2 11.9 1.0 1.0 1.0 5.3 4.5 42 81% 83% 85%
HEEwAE EUR 18.21 61,394 7.5 8.9 8.9 1.6 1.6 1.5 4.7 4.7 48 71% 77% 8.1%
YT 0 EUR 14.49 87,919 7.7 9.1 8.4 34 3.0 26 5.1 5.2 52 52% 69% 7.9%
B XA BAE EUR 1.05 24,588 8.1 9.4 9.9 08 08 0.7 4.9 4.9 50 7.6% 62% 6.2%
18.7 9.3 8.9 1.5 1.5 1.4 4.6 4.9 48 84% 7.4% 7.7%
KRW 39,350.00 7,664 7.7 12.9 11.2 09 08 08 2.8 2.7 27 51% 4.6% 4.9%
KRW 201,500.00 11,585 8.9 10.7 10.3 1.3 1.5 1.3 5.1 4.5 45 47% 48% 5.1%
KRW 28,300.00 3,794 22.2 9.7 7.9 1.3 1.3 1.2 4.4 33 33 0.0% 2.6% 3.6%
KRW 9,070.00 1,791 9.1 n.a. n.a. 1.4 1.3 1.1 4.7 n.a. 38 33% 4.1% 4.6%
12.0 11.1 9.8 1.2 1.2 1.1 4.2 3.5 36 33% 4.0% 4.6%
NTT DoCoMo JPY 150,000.00 73,549 13.2 12.4 12.5 1.5 1.5 1.4 4.3 4.1 42 32% 32% 33%
KDDI JPY 505,000.00 24,750 10.3 8.6 7.9 1.3 1.2 1.1 3.9 3.3 30 21% 22% 2.5%
T+ 11.8 10.5 10.2 1.4 1.3 1.2 4.1 3.7 36 26% 27% 2.9%
PSS E
Bharti INR 651.75 25,421 19.3 14.7 12.3 nm. 4.1 3.1 n.m. 8.5 7.1 n.m. 1.2% 1.0%
Reliance INR 181.55 7,700 n.m. 6.6 7.2 1.6 1.2 1.0 n.m. 6.9 5.7 n.m. 08% 1.1%
MTNL INR 70.05 907 n.m. 13.4 15.8 n.m. 04 04 n.m. 0.9 0.9 n.m. 53% 5.2%
e 19.3 11.6 11.8 1.6 1.9 1.5 n.m. 5.4 46 nm. 2.4% 2.4%
H b E R
L HIT YL MYR 3.24 3,216 44  23.0 19.6 0.6 1.2 1.2 1.5 5.7 58 108% 7.1% 6.6%
MobileOne SGD 1.53 909 8.5 9.3 9.2 6.7 5.6 5.1 5.0 5.2 51 72% 87% 8.8%
Singtel SGD 2.51 26,551 10.0 11.7 11.3 1.9 1.8 1.7 10.1 8.6 86 48% 4.8% 5.0%
PLDT PHP 2,180.00 8,685 11.6 11.1 10.2 39 37 36 5.2 5.2 51 84% 8.0% 8.3%
LE S RE TWD 51.30 17,505 11.3 11.7 11.8 1.2 1.6 1.5 4.7 4.9 4.9 n.m. 7.9% 8.1%
SERFR TWD 45.55 5,089 20.6 10.7 10.3 26 33 3.2 6.4 6.6 6.6 58% 81% 82%
T3 11.1 12.9 12.0 28 29 27 5.5 6.0 6.0 74% 7.4% 7.5%
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