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B B {E
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B AR T 18
LA A b 15.14
AL AR T &% 298,768
T ik 2007PF  2008PF 2009 2010 2011E 2012E
TN 149,170 158,906 153,455 171,106 194,830 231,115
] 6.5% -3.4% 11.5% 13.9% 18.6%
2R 77,552 90,280 95,337 111,706 130,602 145,405
Vol 16.4% 5.6% 17.2% 16.9% 11.3%
EBITDA 71,618 68,627 60,117 59,400 73,366 96,388
] £ -4.2%  -12.4% -1.2% 23.5% 31.4%
EBITDA# 48.0% 43.2% 39.2% 34.7% 37.7% 41.7%
Vol -4.8% -4.0% -4.5% 2.9% 4.0%
I\ 47,678 47,961 47,587 54,433 59,912 63,569
Vb 0.6% -0.8% 14.4% 10.1% 6.1%
A8 19,068 15,817 8,137 3,659 9,865 25,252
] -17.0%  -48.6% -55.0%  169.6%  156.0%
& 6,427 4,754 3,770 1,885 4,571 12,626
] 26.0%  -20.7% -50.0%  142.5%  176.2%
WRF) % A5 33.7% 30.1% 46.3% 51.5% 46.3% 50.0%
TARZE 45,959 70,863 112,474 70,189 69,389 76,786
Vb 54.2% 58.7% -37.6% -1.1% 10.7%
B H LR 17,816  -11,046  -55,316 -2,171 20,704 22,467
Fi % 44,633 19,419 62,914 22,479 25,152 2,625
oAb AiAE 381,587 336,765 377,006 321,247 323,920 301,392
M AR 178,512 207,725 206,465 205,841 213,844 226,470
ok E (AR T) 0.83 0.67 0.34 0.16 0.42 1.06
HFRAKE (AF) 0.88 0.76 0.39 0.18 0.48 1.24
FRAA) (AR T ) 0.20 0.20 0.16 0.08 0.19 0.53
FRIEA] (K F) 0.21 0.23 0.18 0.09 0.22 0.62
BT S (ART) 7.51 8.74 8.76 8.74 9.08 9.61
IR CET) 8.02 9.91 9.95 10.43 10.84 11.48
B (F7) 23,768 23,768 23,562 23,562 23,562 23,562
e L& 10.7% 8.2% 3.9% 1.8% 4.7% 11.5%
AEAA
ES 17.2 20.0 38.9 83.8 31.3 12.2
L= 1.9 15 15 15 1.4 1.3
EV/EBITDA 5.3 4.9 6.3 5.4 4.4 3.1
B DIk 2 % 1.4% 1.5% 1.2% 0.6% 1.5% 4.1%
R A 4.7% -3.3%  -14.7% -0.7% 6.4% 7.5%
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28 &A% % B E S i TAE TR EV/EBITDA LSS
(HRETF) (BF L) 09A 10A 11E  09A 10A 11E  09A 10A 11E 09A 10A 11E
A% ER
&+ B3 HKD 69.80 179,054.30  12.16 11.71 11.36 2.76 243 217 452 437 425 3.5% 3.7%  3.8%
& il HKD 15.14 45,623.27 37.85 94.63 69.13 1.73 1.73 171 500 4.91 4.49 1.1% 0.5%  0.6%
5 13 HKD 4.33 4547259  24.06 2279 19.24 158 151 1.41 430 429 4.09 1.7% 1.7%  1.8%
F3 247 430 332 20 1.9 1.8 46 45 43 2.1% 20% 2.1%
& E BREAR RMB 5.54 18,173.26  37.43 9552 39.01 165 1.66 166 556 542 5.12 1.0% 05%  0.9%
EEEZE
Verizon usD 36.97 104,591 215 411 167 25 27 25 63 6.6 5.8 5.1% 52%  5.3%
AT&T usb 31.06 183,937 15.1 9.2 131 1.8 1.6 1.6 60 6.3 5.7  10.6% 54%  5.6%
E=] 183 252 149 22 22 2.1 62 65 5.7 7.8% 53%  5.4%
BLHE F R
GBP 194.00 24,383 na.  14.6 9.6 1114 -6.0 -11.1 6.6 4.3 4.1 3.4% 3.6%  3.8%
GBP 168.25 139,851 28.8 102 103 1.0 1.0 0.9 79 7.8 7.9 4.6% 49%  5.3%
EUR 10.43 63,731 1304 267 141 13 1.2 1.1 48 5.4 5.1 7.5% 6.7%  6.8%
EUR 15.60 58,407 13.8 8.5 9.3 16 1.4 1.4 55 55 5.4 9.0% 9.0%  9.0%
EUR 16.76 108,161 9.8 7.4 9.3 35 3.1 3.1 62 54 5.8 6.9% 8.4%  9.5%

ifkﬂ‘t'f‘ EUR 0.99 26,071 12.3 6.1 7.9 0.7 0.7 0.6 5.2 5.0 4.7 5.1% 5.9% 6.5%
F 39.0 12.3 10.1 199 0.2 -0.6 6.0 5.6 5.5 6.1% 6.4% 6.8%

KRW 38,650.00 9,220 16.4 8.0 6.8 0.9 0.9 0.9 5.4 3.5 3.4 5.2% 6.2% 7.0%
KRW 164,000.00 12,224 9.2 8.4 7.6 11 1.0 11 3.7 3.7 3.5 5.7% 5.7% 5.9%
KRW 5,700.00 2,731 5.4 4.4 9.4 0.7 0.7 0.7 4.8 2.0 2.2 6.1% 6.1% 5.6%

10.3 6.9 7.9 09 09 0.9 4.6 3.1 3.0 5.7% 6.0% 6.1%

NTT DoCoMo JPY 146,100.00 77,956 13.1 12.3 12.2 14 1.3 1.2 3.4 3.7 3.6 3.3% 3.6% 3.6%
KDDI JPY 555,000.00 30,354 11.1 11.6 10.2 13 1.2 11 3.4 3.3 3.4 2.0% 2.3% 2.4%
Softbank JPY 2,980.00 39,496 74.6 33.3 16.0 8.6 6.8 5.1 8.6 7.3 6.4 0.1% 0.2% 0.2%
35 12.1 12.0 11.2 1.4 1.3 1.2 34 Bi5 B 2.6% 3.0% 3.0%
P EEE R

Bharti INR 371.20 31,214 17.9 15.4 21.6 4.8 3.5 2.9 129 117 9.9 0.3% 0.3% 0.3%
Reliance INR 89.35 4,084 3.1 4.0 12.3 0.4 0.4 0.4 6.9 8.7 9.1 0.9% 1.0% 0.8%
MTNL INR 45.95 641 14.1 n.a. n.a. 0.2 0.3 0.3 -0.9 0.1 1.8 2.2% 0.0% 1.1%
35 11.7 9.7 17.0 1.8 1.4 12 6.3 6.8 6.9 1.1% 0.4% 0.7%
A HE F

Lk b AE MYR 4.19 4,902 22.9 12.4 26.0 2.1 1.9 2.1 4.6 2.9 4.6 4.7% 4.7% 5.8%
MobileOne SGD 2.42 1,753 14.4 13.8 12.9 8.5 7.2 6.6 7.8 7.7 7.4 5.5% 5.8% 6.7%
Singtel SGD 3.17 40,396 14.6 12.9 13.3 25 2.1 2.0 119 127 8.9 3.9% 4.5% 5.0%
PLDT PHP 2,458.00 10,502 11.7 115 11.5 4.9 5.0 4.8 5.1 55 5.6 6.0% 6.3% 8.5%
LR TWD 92.60 24,866 14.9 15.1 15.7 1.7 2.0 1.8 6.9 7.1 7.1 6.0% 6.6% 5.9%
65 R K TWD 74.30 9,797 15.9 16.1 15.8 4.3 4.4 5.7 9.1 10.3 n.a. 6.8% 5.7% 5.7%
34 15.7 13.6 15.9 4.0 3.8 3.8 7.6 7.7 6.7 5.5% 5.6% 6.3%
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W4%: (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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W4%: (86-21) 5879-6226

A (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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