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FEVSER (B BAT)

Hfr. HJjgt  2007A  2008A 2009E  2010E

BN 34,777 44,293 57,044 67,356
+/-) 49.81% 27.36% 28.79% 18.08%
BRI 1,001 1,245 1,770 2,441
+/-) 151.37% 24.45% 42.13% 37.93%
78 T B2 A

\ 1,252 1,660 2,206 2,760
SapEey IRk
+/-) 63.26% 32.59% 32.87% 25.12%
R Oo) .30 1.24 1.64 2.05
TEE (fH 27.3  28.7 21.6 17.3

ARIEKER (2008 £ 12 A 31 Hib)

B A/AERR R O i) 134, 333/111, 742

JERERETHE 2 396. 13
5311 2E S A GV 10. 61
BT (%) 70. 15
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WAERT R, LALEAME

BTN 35.45 4

2008 AR SEIME A UTN 442. 93 127T, [EILLIEHE 27. 36%;
FAFIGE 12,45 27T, B 24. 4% VARBARMEE
BYS T 16. 6 1Z7T, FLbiE4€ 32.58%; BRI 1. 24
7T, BRARTFEAD 1.29 ;TRITER. 08 & 4 =E N RKIE
W\ 139. 66 1Z7T, [ELLIE4E 23.3%, ABBARIABENS
FI3iE 9.39 12T, [EILLIE4K 31.2%. 08 FEEHNEMES 10 By
3518 3 BRIR 3 T (BF).

BIMENIE KBS FRAHE, ERBNEKRE. BN
2681Z 7T, [E) EL1B1K34%, UTN & LR E2. 81N H 7 = E60. 6%:
T (P ED XA A1041Z7T, {XELLIENT. 8%, &
ETEONE DR, EZHEE. FEEmIstEKmE; E
M R B At 2 XY N\ 53 31 [E) EE B4 70% . 44%, FR$F T 1843,
FERAAZSFWNFEZFBIPIHZHR, ARERE.
RUMTHIAB TR, MAmERS. BEREA175ZT, [
EEiE4K19%, EIRIES4. 2MNE R =, PEBRECOMRFEIZEF
BN IA A EE R IE.

SRS RN EEERE. (1) EERMKIEEIAN2891Z
5T, [EIEiEo8%, TEHEINGMEL. EIRCOMARL:. &
NE LTI F BT (2) FHYNIZTT, HEHERLL
1#4€27%, GSM. WCOMAFHI R IEK = &, KiHRIEREM,
(3) BERHREM=RIEASSZTT, [ ibiEk23%.

EFERF ELREPE0. 43N EH R ES33. 4%, (1) EERFMEIR
FEMZI. 7%, FELLTES. 8TMED S, TEZHT08E
[E FICDMA. BIMWCDMAR & ZFEFIETBAE. (2) FH
ERE2. 7%, FEA. 20F0R, TERBRASH
WCDMA T #1454 €5 EL45) | FHIA R 2G4 A PO 4B RS2 . (3)
BEEREREMERERE2 8%, FLEXIERES13. 2210F
nE, TERATHRERSKWA G EERIEH.

e BAEEFERKE. BHEEHZE28. 7%, R L
FO. 3N ES B, HPBRBGEMAKA2. 99127, 5SEERY
BT, HEBZRE12% FLLHMME0. 6 MES S BEERERE
4.7%, [ELLHBEO. aNE R = HAZRAER, [ EERiFE0. 2
MESE; MEBERAER, FEEH1.590F NS, £TER
EAARITER. FREBWEA S HECARKAEM.

WHERE—REZLTTHA




>

@ TX Investment Consulting Co., Ltd. - &) B % /‘GF‘ }IB» p=S

o ESMEAN10.9812 7T, EIEEIE4C21. 2% ER{FIG(EFRIRFRS. 41127T, B ERI84<17. 7%; BUAT X W BLAMIL2. 38
{z7T, [ElEEiE4£88. 4%,

o BRATMMENEAE?2 127T, EFEFEAHF0.075T, FITR08EIZFE KRAY-3. 367TH KIRIFE: .

® 0VFEEMIGHANNEH#F—F A, AFEERTD-SCOMA. CDMA2000. WCDNMAI& & HiZBIM FIGS2IIaE, 1T
WRSEAREE, RREEEAARKEHRFERALSREZER. ERCERERS, FNLRTFKRMK,
/AT TD-SCDMA. CDMA20002% ik sE & A B T F REEK . BN TTIFERTY, ETERHRAMIERE,
FEEZ R FLAHEIGE, ARTIAMNEELBHEET K, BIMNINEREGEHEFE2%ER.

o FAENATRFFN, TEERIHEMOMERE, it F2009-2010FEKITzE 541, 647T. 2. 057T,
BRETEA TN 45 TE0. 11T 0.187T, 1ZERRERUREM35. 45Tt E, MMNHMSHRER I A22ME. 1715,
RFIBERR2E. 24E0FHKE, FERBEZE, HHF “IN” IE4R.

ElE 1. FE 2008 £ & 4Q2008 A &5 Lt

P 2008 2007 PRlhkZi 4Q2008  4Q2007 REZ4  3Q2008 KB
—. B 44,293 34,777 27.4% 13,966 11,329 23.3% 10,598 31.8%
EXIES 33.4% 33.9% -0.4% 31.9% 34.1% -2.2% 35.1% -3.2%
e FALRA 29,493 23,005 28.2% 9,509 7,465 27.4% 6,881 38.2%
B A AL A An 416 280 48.4% 165 127 29.3% 102 61.1%
A S E 28.7% 28.4% 0.3% 44.7% 23.1% 21.6% 32.5% 12.2%
HEER 5,313 4,395 20.9% 1,236 966 27.9% 1,459 -15.3%
HE KA F 12.0% 12.6% -0.6% 8.9% 8.5% 0.3% 13.8% -4.9%
e A 2,100 1,778 18.1% 1,562 317  393.0% 537  190.8%
I E 4.7% 5.1% -0.4% 11.2% 2.8% 8.4% 5.1% 6.1%
BEE ) 3,994 3,210 24.4% 2,982 1,099  171.4% 1,012 194.8%
L B 9.0% 9.2% -0.2% 21.4% 9.7% 11.7% 9.5% 11.8%
4% A 1,308 494  164.6% 465 238 95.1% 441 5.4%
Vg S Ik 3.0% 1.4% 1.5% 3.3% 2.1% 1.2% 4.2% -0.8%
,& FERALAR K 419 789 -46.9% 97 629 -84.6% 123 -21.1%
Ao AT SR -128 116 - -3 98 - 56 .
?x Tl 123 59  106.4% 24 46 -47.1% 47 -48.4%
=. BLAE 1,245 1,001 24.4% 749 631 18.8% 33  2169.6%
Bl F) 2.8% 2.9% 0.1% 5.4% 5.6% -0.2% 0.3% 5.1%
LTSI Z N SN 1,098 906 21.2% 353 343 2.9% 310 13.7%
B Blsh Ik 81 179 -54.7% 38 116 -66.7% 13 200.0%
=, FIEEHR 2,263 1,728 31.0% 1,064 858 24.0% 330  222.0%
B PTAFALIE A 351 276 26.9% 125 142 -12.3% 27 369.9%
FIFIIRAF 15.5% 16.0% -0.5% 11.7% 16.6% -4.9% 8.0% 3.7%
N P 1,912 1,451 31.7% 939 715 31.2% 304  209.1%
V2 B, FHN 3] i A 444 A9 1,660 1,252 32.6% 844 649 30.1% 258  226.9%
A1 E 3.7% 3.6% 0.1% 6.0% 5.7% 0.3% 2.4% 3.6%
PR3 E Tk 252 199 26.3% 94 66 43.0% 45  107.7%
BRIKIE: RIBREMEDHRAF
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2009E 08VS07 09VS08 10VS09
—. FLMA 2,321,458 3,477,718 4,429,343 = 5,704,366 6,735,567 27.4% 28.8% 18.1%
FAPNIGKE (X)) 7.6% 49.8% 27.4% 28.8% 18.1% -22.4% 1.4% -10.7%
LREEFFE (4) 34.2% 33.9% 33.4% 32.3% 31.9% -0.4% -1.1% -0.4%

=. BLERA 2,286,490 3,395,143 4,304,237 5,525,163 6,489,234 26.8% 28.4% 17.4%
b gk 1,527,313 2,300,454 2,949,253 = 3,863,712 4,588,410 28.2% 31.0% 18.8%

B AL B e 11,136 28,027 41,585 42,783 50,517 48.4% 2.9% 18.1%
= BALR K 2,332 78,914 41,936 80,200 80,200 -46.9% 91.2% 0.0%
& A 745,709 987,748 1,271,463 | 1,538,468 1,770,107 28.7% 21.0% 15.1%

I ERE (%) 32.1% 28.4% 28.7% 27.0% 26.3% 0.3% -1.7% -0.7%

HEFA 314,011 439,513 531,252 661,707 747,648 20.9% 24.6% 13.0%
HEFAE (4) 13.5% 12.6% 12.0% 11.6% 11.1% -0.6% -0.4% -0.5%

&8 124,468 177,755 209,972 | 245,858 282,894 18.1% 17.1% 15.1%
FHEEHE (4) 5.4% 5.1% 4.7% 4.3% 4.2% -0.4% -0.4% -0.1%

K R 283,269 321,043 399,415 = 519,097 626,408 24.4% 30.0% 20.7%
LA FE (4) 12.2% 9.2% 9.0% 9.1% 9.3% -0.2% 0.1% 0.2%

W49 A 23,962 49,437 130,825 111,806 113,158 164.6% -14.5% 1.2%

Vg 30 ENE DY) 1.0% 1.4% 3.0% 2.0% 1.7% 1.5% -1.0% -0.3%

o ARHEESh I E 1,660 11,557 -12,833 -14,800 -14,800  -211.0% 15.3% 0.0%
& 2 T E 3,185 5,944 12,267 12,600 12,600 106.4% 2.7% 0.0%

Z. BLAE 39,813 100,075 124,539 177,004 244,133 24.4% 42.1% 37.9%
FALF)IEK (K -61.5% 151.4% 24.4% 42.1% 37.9%  -126.9% 17.7% -4.2%
FALF)IE (4) 1.7% 2.9% 2.8% 3.1% 3.6% -0.1% 0.3% 0.5%
LTI 2 N SN 65,872 90,613 109,830 | 135,693 145,031 21.2% 23.5% 6.9%
A ks Ik 2,615 17,915 8,115 8,300 8,300 -54.7% 2.3% 0.0%
W, FHEER 103,069 172,773 226,254 304,397 380,864 31.0% 34.5% 25.1%
FIEEGHR (%) -31.4% 67.6% 31.0% 34.5% 25.1% -36.7% 3.6% -9.4%

B FTAFAL 12,708 27,628 35,061 48,703 60,938 26.9% 38.9% 25.1%
EFAFEHE (K) 12.33% 15.99% 15.50% 16.00% 16.00% -0.5% 0.5% 0.0%

E. AA)AE 90,361 145,145 191,194 = 255,693 319,926 31.7% 33.7% 25.1%
V2 BB 8] BT A A& 4 A 78 76,697 125,216 166,020 220,587 276,000 32.6% 32.9% 25.1%
LN BT K (5) -35.8% 63.3% 32.6% 32.9% 25.1% -30.7% 0.3% 7.7%

FFFEE (4) 3.3% 3.6% 3.7% 3.9% 4.1% 0.1% 0.1% 0.2%

- & XA 13,664 19,929 25,174 35,107 43,926 26.3% 39.5% 25.1%
AXBRKSE (L/K) 0.84 1.30 1.24 1.64 2.05 -4.9% 32.9% 25.1%
&R ERK B (/) 0.56 0.91 1.20 1.60 2.00 32.6% 32.9% 25.1%
HRAFT (L/K) 11.22 12.65 10.61 12.95 15.00 -16.1% 22.0% 15.9%
HFFRBR (%) 7.13 10.32 11.65 12.69 13.70 1.33 1.04 1.01
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