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ART BEZT 2007 2008 2009  2010E  2011E
EXTTIN 152,527 163,200 157,879 172,081 194,642
(+1-) 7.0% -3.3% 9.0%  13.1%
EBITDA 71,496 68,596 60,090 55316 67,805
(+-) 41%  -12.4% 7.9%  22.6%
EBITDA% 46.9%  42.0%  381% = 32.1% = 34.8%
(+1) -4.8% -4.0% -5.9% 2.7%
2 kA7 21,752 6,833 11,356 448 7,420
(+1) -68.6%  66.2%  -96.1% 1555.6%
PG A A 6,642 20,236 2,660 734 2,454
(+1-) 204.6%  -86.9%  -72.4%  234.3%
PG ERNE (L) 0.313 0.955 0.126 0.035 0.116
(+1-) 204.6%  -86.9%  -72.4%  234.3%
A E (1F) 16.1 5.3 40.2 145.8 43.6
WA (17) 1.3 15 1.5 1.5 1.5
EV/EBITDA (X) 35 4.0 5.1 5.7 4.6
A ERE 7.9%  26.2% 3.8% 1.0% 3.4%
HENFARE (%) 13.8% 49.4% 6.5% 1.4% 4.4%
DPS(Jt) 0.07 0.07 0.05 0.02 0.06
MRS (%) 1.3% 1.3% 1.1% 0.4% 1.2%
R 1z.&  (600050.CH)
B ERAD 600050 CH
Ry iy RMBS5.05
528 . & /S Ak RMB 4.86/7.85
RATIH (B 7R 21,197
EEMAR (HRH]) Unicom Group (61.05%)
TALART, &%) 107,043
T(ET, B) 16,145
RLAAE 2 (600050.CH)
LAEM INAEM AAZK FhEs
B Bkl 3.6% 10.3% 6.2%  -25.0%
bR 42 4E 5.3% 13.8% 21.9% -9.9%
RUAE 112 H (600050.CH)
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B BB E 2010 4 10 A 43 A P ¥

2010 4 10 A#3h &4 M p4A 1734 77 GRILTI
6.0%, Rk EH33.3%), @i

e 63.2 7 2G 43 A P 4 (GRIL T 21%)

2010 4 10 AE MiZF L fAm kM P 42 5 p R T
2.2%, Rt kS 55.8%); 2010 5 1-9 AHA FH Ak
BT P

2010 4 10 A e w4435 8 7 65 7 (3Rtk EH 5.2%,

Rl rb_E 9t 20.6%) ; 2010 4 1-9 A4 H ¥ 434 83 7 .
+ 110.2 77 3G 43 M F ¥ (3R L 6%; 2010 4 1-9
A 3G 394380 P4 H 86.8 7 )

Nov-09 Dec-09 Jan-10 Feb-10

Mar-10 Apr-10 May-10 Jun-10 Jul-10 Aug-10 Sep-10 Oct-10
) F A f 4(8 7)) 106.18 104.93 102.82 102.52 102.11 101.84 101.64 101.13 100.85 100.54 100.11 99.70 99.28
R#ER P -0.95 -1.25 -2.11 -0.30 -0.41 -0.27 -0.20 -0.51 -0.28 -0.32 -0.42 -0.41 -0.42
Py -86.4% -32.2% -68.5% 85.8% -36.7% 33.2% 26.6%  -153.7% 46.1% -15.3% -33.8% 3.3% -2.2%
FIH% -19.6% 17.6% 56.7%  -140.0% 18.2%  -222.9% -17.5% 76.5% -7.8% -4.2% 12.0% -19.3% 55.8%
AP (FT) 38.01 38.33 38.55 39.52 40.31 41.50 42.10 42.93 43.76 44.52 45.36 45.98 46.63
A% P 0.54 0.33 0.22 0.97 0.79 1.20 0.60 0.83 0.83 0.76 0.85 0.62 0.65
Ean -38.0% -39.7% -32.6% 340.6% -18.0% 51.5% -50.3% 38.9% 0.4% -8.7% 11.5% -27.0% 5.2%
FH% 56.2% 38.9%  1095.5% -0.6% 24.6% 29.2% 10.4% 6.3% -15.2% -6.8% -2.9% -28.9% 20.6%
A3 A P 4£(000) 144,621 146,027 147,587 149,249 150,455 152,087 153,501 155,287 156,962 158,531 160,223 162,067 163,801
--2G 143,600 144,205 144,845 145,654 146,390 147,263 147,996 148,759 149,402 150,030 150,712 151,513 152,145
---3G 1,021 1,822 2,742 3,595 4,065 4,824 5,505 6,528 7,560 8,501 9,511 10,554 11,656
Rz 1,301 1,406 1,560 1,662 1,206 1,632 1,414 1,786 1,675 1,569 1,692 1,844 1,734
--2G 801 605 640 809 736 873 733 763 643 628 682 801 632
Ay -14.3% -24.5% 5.8% 26.4% -9.0% 18.6% -16.0% 4.1% -15.7% -2.3% 8.6% 17.4% -21.1%
I H % -34.3% -39.3% 50.9% -3.6% -55.1% -52.8% -35.8% 11.9% -25.4% -7.6% -15.5% -14.3% -21.1%
3G 500 801 920 853 470 759 681 1,023 1,032 941 1,010 1,043 1,102
Ean) na. 60% 15% 7% -45% 61% -10% 50% 1% -9% 7% 3% 6%
AR 2] HE, oL FFI

AR 615 B3 R R T AT FAE, RN 8 AT K HAZ B A M B R AR EATARIE . 4R P 4945 8 AT AR 09 & L IF AR PSR IE 5 32 69 A SAE M. R 8] B PT B X IRALH T A &
FEA AR P AR E] 6900 8] BT BAT WG IE H Sk PR AT R S, T AR ) 1K N B A R A BRI RAT L SRS ARE TR T b (1) F B B IR 2Rk AR IE AR R 8 T AR R (2) T B EFF &8k (37
Hud) AR 8] 324% T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5% LT 49 accredited investors and/or institutional investors. %7 A4k 4% F £ 4%
A, AR SR W R 2 ARYEAT e sk 2 Financial Advisers Act % 36 fatARAT A R/ AR A GRAEATIE A R AT T . A £ ARE ZEATEH), e WA AT &) P 237 ek 3 42
FARAE WY BRBALA) BN S PTAT, KD @ TAEMTIM Fo MATF B B0 LA FIB. AKI3IA.
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P B BB A5
WA 5
B e S AR T 5.05
Like:A AR T BH 107,043
G5 BAEESE 2007PF 2008PF 2009 2010E 2011E 2012E
ITON 152,527 163,200 157,879 172,081 194,642 218,507
Fl bt 7.0% -3.3% 9.0% 13.1% 12.3%
ZE %R 94,047 102,081 105,654 117,271 126,153 135,936
Fl bt 8.5% 3.5% 11.0% 7.6% 7.8%
EBITDA 71,496 68,596 60,090 55,316 67,805 82,801
Fl bt -4.1% -12.4% -7.9% 22.6% 22.1%
EBITDA % 46.9% 42.0% 38.1% 32.1% 34.8% 37.9%
Fl bt -4.8% -4.0% -5.9% 2.7% 3.1%
¥\ 46,403 46,848 46,282 53,107 58,185 63,708
Fl bt 1.0% -1.2% 14.7% 9.6% 9.5%
H A 6,642 20,236 2,660 734 2,454 5,077
Fl bt 204.6% -86.9% -72.4% 234.3% 106.9%
&) 1,424 1,424 1,136 429 1,255 2,417
[ bk 0.0% -20.2% -62.2% 192.4% 92.7%
A F AT H 21.4% 22.9% 42.7% 58.4% 51.1% 47.6%
A AR 22,665 59,974 -53,165 4,349 2,539 9,336
#5% 46,572 19,410 62,928 68,354 67,198 63,862
oA E 250,485 265,873 305,452 312,989 314,669 316,797
BRRAR R 83,943 70,691 70,984 70,512 71,965 74,765
FHKE (ART) 0.31 0.95 0.13 0.03 0.12 0.24
A (ART) 0.07 0.07 0.05 0.02 0.06 0.11
HRAERF (AKRT) 3.96 3.34 3.35 3.33 3.40 3.53
BA (FFH) 21,197 21,197 21,197 21,197 21,197 21,197
21
A E 16.1 5.3 40.2 145.8 43.6 21.1
L 1.3 1.5 1.5 1.5 1.5 1.4
EV/EBITDA 3.5 4.0 5.1 5.7 4.6 3.8
B 5 B 1.3% 1.3% 1.1% 0.4% 1.2% 2.3%
B R 9.0% 22.6% -17.4% 1.4% 0.8% 2.9%
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PREL *®F By B AR AR EV/EBITDA BA 5
(Hw®FH) (FFAA) 09A  10E  11E 09A 10E 11E 09A 10E 11E  09A  10E _ 11E

A AE ER
o B 455 HKD 78.00 201,836.30 13.59 13.23 12.73 3.09 275 2.46 464 451 433 3.2% 3.3% 3.5%
[ Jkid HKD 10.56 33,043.20 27.16 80.86 27.65 1.06 1.05 1.03 469 485 3.97 1.7% 0.6% 1.7%
o [ 943 HKD 3.99 41,645.09 22.17 20.46 17.12 1.46 1.37 1.30 431 422 4.01 1.9% 1.9% 2.1%
F3¥ 21.0 38.2 19.2 1.9 1.7 1.6 4.5 4.5 4.1 2.3% 1.9% 2.4%
o E BB AL RMB 5.05 15,764.77 40.24 145.79 43.62 151 152 149 5.08 5.66 4.64 1.1% 0.4% 1.2%
E F
Verizon usb 32.65 92,294 25.3 14.7 14.4 2.2 2.3 2.2 5.2 5.4 5.2 5.7% 5.9% 6.0%
AT&T UsD 28.44 168,080 13.4 12.5 11.4 1.6 1.5 1.4 5.7 5.5 5.3 5.8% 5.9% 6.1%
34 19.4 13.6 12.9 1.9 1.9 1.8 5.4 5.4 5.2 5.8% 5.9% 6.1%
BLHE R
EEBA GBP 164.80 20,541 n.a. 11.4 9.0 946 na. na. 5.8 3.8 3.7 3.9% 4.2% 4.6%
Rk F GBP 167.15 140,497 28.6 10.8 10.1 1.0 1.0 0.9 7.9 7.8 7.9 4.6% 5.0% 5.4%
EREwAE EUR 10.14 60,552 126.8 13.2 13.0 1.2 1.2 1.2 4.8 49 4.9 7.7% 7.1% 7.1%
FE A EUR 16.80 60,942 14.9 8.9 9.4 1.7 1.6 15 5.0 4.8 4.8 8.3% 8.4% 8.5%
HILF BAE EUR 18.08 113,071 10.6 9.1 9.4 3.8 3.5 3.3 6.5 6.0 6.1 6.4% 7.7% 8.7%
& XA BAE EUR 1.02 25,545 12.7 8.8 8.4 0.8 0.7 0.7 5.2 5.1 5.0 4.9% 5.5% 6.0%
F3 38.7 10.4 99 17.2 1.6 1.5 5.9 5.4 5.4 6.0% 6.3% 6.7%
& E
HE A KRW 46,900.00 10,821 19.9 8.3 7.5 11 11 1.0 4.8 3.0 29 4.3% 5.5% 6.0%
SK#®, 13 KRW 171,500.00 12,236 9.6 9.2 8.0 11 1.2 11 3.8 3.7 3.5 5.5% 5.5% 5.7%
LG 13 KRW 7,300.00 3,321 6.6 5.2 7.9 0.9 0.9 0.8 3.6 1.5 1.6 4.8% 5.1% 5.0%
F3H 12.0 7.6 7.8 1.0 11 1.0 4.1 2.7 2.7 4.8% 5.3% 5.6%
HARE
NTT DoCoMo JPY 137,800.00 72,486 12.3 11.6 11.5 1.3 1.3 1.2 3.4 35 3.5 3.5% 3.8% 3.8%
KDDI JPY 493,500.00 26,586 9.9 9.5 9.2 1.2 1.1 1.0 3.0 2.8 2.9 2.2% 2.5% 2.7%
F3 11.1 10.5 10.4 1.3 1.2 1.1 3.2 3.2 3.2 2.9% 3.1% 3.3%
o Ein F
Bharti INR 328.45 27,534 159 13.9 17.6 4.3 3.3 2.6 8.0 7.7 6.1 0.3% 0.6% 0.5%
Reliance INR 148.25 6,755 5.1 8.1 17.0 0.7 0.7 0.7 6.9 7.4 8.6 0.5% 0.8% 0.7%
MTNL INR 57.15 795 17.5 -7.9 n.a. 0.3 0.3 0.4 -0.9 0.6 1.3 1.7% 2.1% 1.6%
F3 12.8 4.7 17.3 1.8 1.4 1.2 4.7 53 5.3 0.9% 1.1% 0.9%
HAb T EE R
Lk T4z MYR 3.34 3,831 18.3 22.6 20.7 1.7 1.7 1.7 4.9 5.0 4.8 5.9% 6.6% 6.6%
MobileOne SGD 2.27 1,575 135 12.8 12.3 7.9 7.3 6.9 7.4 7.2 7.0 5.9% 6.8% 7.1%
Singtel SGD 3.12 38,368 14.4 12.8 12.8 2.4 2.2 2.0 12.4 101 9.6 4.0% 4.4% 4.9%
PLDT PHP 2,420.00 10,318 11.5 10.9 10.6 4.8 4.5 4.2 6.0 6.3 6.2 6.1% 8.7% 8.4%
LE S e TWD 75.20 24,050 15.2 15.6 15.6 1.8 1.9 2.0 5.4 5.4 5.4 5.9% 6.5% 6.3%
4B RF R TWD 69.70 8,738 15.0 15.0 142 4.0 3.9 3.8 8.1 6.9 6.8 7.2% 6.3% 6.7%
34 14.6 14.9 14.4 3.8 3.6 3.4 7.4 6.8 6.6 5.8% 6.5% 6.7%
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HHRIR: BHER, NG, TELNTTFLH

AR 615 B R R T e AT L5 B 69 A B R AR AEATRAE . IRE T 615 8 3 4 & I M RRATRIE A K 32 69 B A RAEH . K 8] R I PR RIRAU T R &
FEA AR P AR E] 6900 8] BT BAT WG IE H Sk PR AT R S, T AR ) 1K N B A R A BRI RAT L SRS ARE TR T b (1) F B B IR 2Rk AR IE AR R 8 T AR R (2) T B EFF &8k (37
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w,4%: (86-10) 6505-1166
A (86-10) 6505-1156

Singapore

China International Capital
Corporation (Singapore) Pte.
Limited

#39-04, 6 Battery Road
Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278
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LI XE 32 E

BR % 200120

W% (86-21) 5879-6226

£ (86-21) 5888-8976

United Kingdom

China International Capital
Corporation (UK) Limited
Level 25, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (44-20) 7367-5718
Fax: (44-20) 7367-5719
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oG

o [ B 5 & R A PR
CHINA INTERNATIONAL CAPITAL
CORPORATION LIMITED




