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BT -7 S B AR 8) N:N 360,323
FF RIS 2007PF 2008PF 2009 2010E 2011E 2012E
[ION 149,170 158,906 153,455 166,479 199,864 242,635
e 6.5% -3.4% 8.5% 20.1% 21.4%
ZERA 77,552 90,280 95,337 102,108 121,003 147,320
Rl 16.4% 5.6% 7.1% 18.5% 21.7%
EBITDA 71,618 68,627 60,117 64,371 78,861 95,315
Rl -4.2%  -12.4% 7.1% 22.5% 20.9%
EBITDA £ 48.0% 43.2% 39.2% 38.7% 39.5% 39.3%
Rl -4.8% -4.0% -0.5% 0.8% -0.2%
Lz 47,678 47,961 47,587 54,719 58,955 63,629
Rl 0.6% -0.8% 15.0% 7.7% 7.9%
A A)iE 15,209 15,817 8,137 6,405 14,681 24,139
e 4.0%  -48.6%  -21.3%  129.2% 64.4%
A 6,427 4,754 3,770 2,968 6,802 12,069
Rl 26.0%  -20.7%  -21.3%  129.2% 77.4%
JRF) L AFF 42.3% 30.1% 46.3% 46.3% 46.3% 50.0%
FAR Ik 45,959 70,863 112,474 73,500 72,128 84,176
Rl 54.2% 58.7%  -34.7% -1.9% 16.7%
B B INA R 18,940 -8,833  -50,839 1,780 23,395 16,396
i 44,633 19,419 62,914 56,728 32,041 18,134
4> b E-ARR A 404,956 379,742 423,237 417,051 392,364 378,457
MR 178,512 207,725 206,465 210,075 217,908 229,752
FR A -B IR (AR T) 0.66 0.67 0.34 0.27 0.61 1.00
FEBOK B AR (AR T ) 0.25 0.25 0.13 0.10 0.23 0.37
LEEAF)-B IR (AR T 0.20 0.20 0.16 0.12 0.28 0.50
HEMIEA-ARE (AR ) 0.08 0.08 0.06 0.05 0.11 0.19
B RRA R (ART) 7.51 8.74 8.76 8.92 9.25 9.75
B R -AIR (AR T ) 2.82 3.29 3.29 3.35 3.48 3.67
a2 1.068 1.134 1.136 1.166 1.164 1.164
P E A 8.5% 8.2% 3.9% 3.1% 6.9% 10.8%
AEAE-AR
S 23.2 23.0 44.7 56.7 24.9 15.3
R 2.0 1.7 1.7 1.7 1.7 1.6
EV/EBITDA 5.7 55 7.0 6.5 5.0 4.0
PR A 0.6% 0.6% 0.5% 0.4% 0.9% 1.6%
R - 4.7% -2.3%  -12.0% 0.4% 6.0% 4.3%
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(HH 5 F) (BHAR) 09A 10E___11E _ 09A 10E__11E  09A 10E__ 11E 09A 10E 11E

B
+ B3 HKD 76.70 214,348.76 11.76 11.33 11.20 2.67 236 2.12 491 440 4.07 3.7% 3.8% 4.3%
o E kil HKD 11.64 35,357.14 29.94 37.11 16.18 1.17 1.12 1.08 506 452 3.39 1.6% 1.2% 2.9%
& E dfF HKD 3.91 41,835.43 20.99 18.64 15.92 1.25 1.20 1.15 425 369 3.23 2.2% 2.3% 2.6%
F3 20.9 22.4 14.4 1.7 1.6 1.4 4.7 4.2 3.6 2.5% 2.4% 3.3%
o [E BRiB AR RMB 5.75 18,259.24 44.67 56.75 24.90 1.75 1.72 1.65 7.04 645 497 0.5% 0.4% 0.9%
Verizon usb 34.64 97,920 26.9 15.7 15.3 2.4 25 2.4 5.2 5.4 5.2 5.4% 5.5% 5.7%

AT&T usb 29.21 172,631 13.8 12.7 11.6 1.7 15 15 5.7 5.5 5.3 5.6% 5.8% 5.9%
3 20.3 14.2 €35 2.0 20 1.9 5.4 55 572 5.5% 5.7% 5.8%

GBP 184.80 22,289 na. 128 9.9 1061 -17.3 -8.2 58 38 37 35% 3.7% @ 4.1%
KIAF GBP 170.35 138,586 292 110 104 1.0 1.0 1.0 79 78 79 46%  49% 53%
R EUR 9.76 55,977  122.0 125 124 1.2 11 11 48 49 50 8.0%  7.4%  7.4%
HE A EUR 15.99 55,732 14.2 8.5 8.9 1.6 15 15 50 48 48 88%  8.8%  8.9%
BT Az EUR 17.06 102,362 10.0 8.6 8.9 3.6 33 31 65 59 6.1 6.7%  82%  9.2%
XA A EUR 0.96 23,211 12.0 8.1 7.8 0.7 0.7 06 52 51 49 52% 57%  6.3%
34 374 103 97 190 -16 -0.2 59 54 54 61% 65% 6.8%
[E 2R

HE A KRW 47,750.00 10,790 20.3 8.5 7.5 1.1 11 1.0 48 30 29 42%  53%  5.9%
SK& 15 KRW 176,000.00 12,299 9.9 9.6 8.3 1.1 13 1.2 38 37 34 53% 52%  5.4%
LGH 1z KRW 7,200.00 3,208 6.5 5.2 8.0 0.9 09 08 36 15 17 49%  5.0%  5.0%
34 12.2 7.8 8.0 11 11 10 41 27 27 48%  52%  5.4%
HAREFH

NTT DoCoMo JPY 141,900.00 74,080 127 119 119 1.4 13 12 34 35 35 34% 3.7% 3.7%
KDDI JPY 496,500.00 26,546 9.9 9.5 9.3 1.2 11 10 30 28 29 22% 25%  2.7%
34 113 107 106 1.3 12 11 32 32 32 28% 3.1% 3.2%
EEEE

Bharti INR 336.40 28,168 162 142 184 4.4 33 26 80 77 62 03% 05%  0.5%
Reliance INR 127.90 5,815 4.4 70 154 0.6 06 06 69 7.4 87 06% 0.9%  0.8%
MTNL INR 53.50 742 16.4  -7.4  -47 0.3 03 03 -09 06 14 19% 23% 1.7%
3 12.3 4.6 9.7 1.8 14 12 47 53 54 09% 12%  1.0%
HHEHE T

LA H LA MYR 3.38 3,845 185 202 213 1.7 1.7 17 48 49 48 5.8%  6.6%  6.4%
MobileOne SGD 2.35 1,601 140 132 127 8.2 76 6.9 74 72 70 57% 62%  6.5%
Singtel SGD 3.08 37,162 142 127 127 2.4 22 20 124 101 95 41%  4.4%  5.0%
PLDT PHP 2,530.00 10,644 120 114 111 5.0 47 4.4 60 63 6.2 58% 83%  8.1%
LE S XE TWD 74.00 24,015 149 153 152 1.7 19 19 54 54 53 6.0% 6.6%  6.5%
5B RFR TWD 68.40 8,701 147 147 141 3.9 41 40 81 69 68 7.4%  6.4%  6.8%
34 147 146 145 3.8 37 35 74 68 6.6 58%  6.4%  6.5%
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Singapore

China International Capital
Corporation (Singapore) Pte.
Limited

#39-04, 6 Battery Road
Singapore 049909

Tel: (65) 6572-1999
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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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