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ELL e
[EEREE 4.6% 15,043 - 6.1% 8.6% -14.9% - -
EiEARFE K n.a. 1,912 - -1.7% -3.9% -20.6% - -
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WHEE3: MEEE — YRS

127311 2007A 2008E 2009E 2010E
A 356,959 411,069 451,578 485,173
(+/-) 20.9% 15.2% 9.9% 7.4%
EBITDA 194,003 219,246 233,128 247,106
(+/-) 21.6% 13.0% 6.3% 6.0%
EBITDAZ% 54.3% 53.3% 51.6% 50.9%
(+/-) 0.3% -1.0% -1.7% -0.7%
A 87,062 114,844 123,723 132,656
(+/-) 31.9% 31.9% 7.7% 7.2%
HRAKE AR D) 4,35 5.73 6.18 6.62
(+/-) 31.1% 31.7% 7.7% 7.2%
A F (1) 17.5 12.4 11.5 10.7
EV/EBITDA 7.1 5.7 5.2 4.7
MH N HZ 25% 28% 26% 25%
HRBA) (ART) 1.99 2.54 2.84 3.13
IS 2.6% 3.6% 4.0% 4.4%
FCPlk # % 4.1% 4.4% 7.0% 8.9%
ALY &2 941.HK
AR HK$81.2
528 R & /R A% HK$138.98/50.5
& BAT Ay 20,032
B I IR IE R (%) CMCC(74.25%)
T (BT, BF) 1,626,591
T (ART, BF) 1,419,608
W (£, BF) 209,073
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MEA S MEME - FELE

12A31BFRAKT B%) 2007A 2008E 2009E 2010E
L ESE2 N 207,980 208,113 228,791 258,784
(+/-) 2.6% 0.1% 9.9% 13.1%
8% 5 EBITDA 95,933 96,994 90,923 106,267
(+/-) 1.2% 1.1% -6.3% 16.9%
8 % 5 EBITDAZ 46.1% 46.6% 39.7% 41.1%
(+/-) -0.6% 0.5% -6.9% 1.3%
PR A 22,711 23,084 18,042 24,689
(+/-) -1.3% 1.6% -21.8% 36.8%
VR Y=Y L 0.28 0.29 0.22 0.31
(+/-) -1.3% 1.6% -21.8% 36.8%
WA F (1) 10.3 9.4 12.0 8.8
() 1.0 1.0 0.9 0.8
EV/EBITDA (4%) 3.3 2.8 2.7 2.1
PEAI 2 & 2.8% 3.0% 3.0% 3.6%
AR B RS f € 10.2% 14.2% 15.7% 17.2%
&R &S 10.5% 10.2% 7.8% 9.9%
EALLE LN 728.HK
PEAR HK$3.07
528 % & /A% HK$7.14/1.8
EEAT A 80,932
RATEBRIE R (%) China Telecom Group(70.89%)
T (AR, BE) 248,461
T (AKT, 87%) 216,845
T (£, BE) 31,936
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WEEA 7 MEEYE — FEKE

12A318(AKT B%) 2007A 2008E 2009E 2010E

PEIN 150,161 150,076 150,746 163,303

(+-) 2.0% -0.1% 0.9% 8.3%

EBITDA 72,425 69,539 68,020 69,526

(+/-) 0.0% -4.0% -2.2% 2.2%

EBITDA % 48.2% 46.3% 45.1% 42.6%

(+/) -1.0% -1.9% -12%  -2.5%

A 16,246 15,557 14,163 13,286

(+/-) 9.2% -4.2% -9.0% -6.2%

PRI E (ART) 0.68 0.66 0.60 0.56

(+/-) 9.2% -4.2% -9.0% -6.2%

LECES 13.9 13.5 14.8 15.8

EV/EBITDA (1%) 3.3 3.3 3.6 3.5

AR MR R 9.1% 7.6% 6.8% 6.1%

BRMEA (AR T ) 0.29 0.27 0.25 0.23

il &S 3.1% 3.1% 2.8% 2.6%

HH R Z XA 762.HK

A HK$10.12

528 B /A HK$20.25/7.78

EEAT A 23,727

R IR R (%) Netcom Group (29.5%)

T (KT, 7)) 240,119

T (AKRT, B7) 209,564

T (£A, BF) 30,864

AR IR A3 B, TN R
WEKAS: RHTAREFRHTEE - TEKE
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FEBRAHR A T A E
o A
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14 L
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4 L
2 L
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—10.0 x —15.0 x —20.0 x

— Bt

25.0 x
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— it
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M{SPR%: 2008 1 A 5 H

BB &9: ATk T 3] fH A

PP P BAr EFIE wAE TR EV/EBITDA BADE R
(L% F) (BFET) 07A 08E 09E 07A _08E__ 09E 07A 08E 09E 07A 08E 09E
+ B 43 HKD 81.20 208,537 17.5 12.4 11.5 4.1 3.2 2.8 7.1 57 5.2 2.6% 3.6% 4.0%
B JRiE HKD 10.12 30,785 13.9 13.5 14.8 1.1 1.0 1.0 * 3.3 3.3 3.6 3.1% 3.1% 2.8%
+F E @13 HKD 3.07 31,854 10.3 9.4 12.0 1.0 1.0 09 * 3.3 2.8 2.7 2.8% 3.0% 3.0%
T+ 13.9 11.7 12.8 2.1 1.7 1.6 4.6 3.9 3.8 28% 3.2% 3.3%
Bk
Verizon usD 34.64 98,394 18.1 13.5 12.8 2.0 1.9 1.8 5.9 5.7 5.3 48% 5.1% 52%
Sprint Nextel uUsbD 1.95 5,571 -0.2 139.3 -12.2 0.3 0.3 0.3 2.3 3.2 3.7 51% 0.0% 0.0%
AT&T USsD 29.42 173,372 15.1 10.4 10.3 1.5 1.5 1.5 5.9 5.7 5.6 48% 54% 5.6%
F3 11.0 54.4 3.7 1.3 1.2 1.2 4.7 4.8 49 49% 3.5% 3.6%
B A E
E3 R GBP 1.41 15,888 6.4 6.7 6.8 2.0 24 2.1 3.6 3.7 3.7 113% 88% 8.6%
RikF GBP 1.39 105,847 10.7 10.3 9.7 0.9 0.9 0.9 n.m. 7.1 6.7 58% 57% 5.9%
i&E wAE EUR 11.06 67,200 85.1 15.1 13.2 1.1 1.1 1.1 5.6 4.8 4.5 71% 73% 7.5%
FEw EUR 20.45 74,483 8.5 10.0 9.6 1.8 1.8 1.7 5.0 5.0 5.0 6.4% 6.9% 7.2%
HIE T Bz EUR 16.29 106,777 8.7 10.1 9.2 3.8 3.3 2.9 5.5 5.6 5.5 46% 6.1% 7.1%
XA 0L EUR 1.18 28,898 9.1 10.3 10.7 0.9 0.9 0.8 5.1 5.1 5.1 6.8% 5.8% 5.9%
3 21.4 10.4 9.9 1.8 1.7 1.6 4.9 5.2 5.1 70% 6.8% 7.0%
HEEE
$HiE & KRW 39,500.00 8,173 7.7 15.4 10.3 0.9 1.1 1.0 2.8 3.5 3.0 51% 4.5% 4.8%
SK¥ 1z KRW 210,000.00 12,898 9.3 11.9 9.6 1.3 1.6 14 5.3 5.0 4.5 45% 4.4% 4.6%
KTF KRW 29,550.00 4,208 23.1 28.2 13.0 1.3 1.3 1.2 4.5 4.6 4.0 0.0% 1.6% 2.4%
LG fZ KRW 9,900.00 2,076 10.0 n.a. n.a. 1.5 1.4 1.2 5.0 n.a. 4.0 3.0% 3.2% 4.2%
F3 12.5 18.5 10.9 1.3 1.3 1.2 4.4 4.4 3.9 3.1% 3.4% 4.0%
AR5 E R
NTT DoCoMo JPY 176,400.00 86,826 15.5 14.6 14.7 1.8 1.7 1.6 5.0 4.7 4.8 2.7% 2.7% 2.8%
KDDI JPY 635,000.00 31,240 13.0 10.9 9.9 1.7 1.5 1.3 4.6 3.8 3.5 1.7% 1.8% 2.0%
F3 14.2 12.7 12.3 1.7 1.6 1.5 4.8 4.3 4.2 22% 23% 2.4%
PLEE
Bharti INR 704.90 27,404 20.9 15.9 129 n.m. 4.4 3.3 n.m 9.2 7.5 n.m. 1.2% 1.1%
Reliance INR 250.95 10,608 n.m. 9.1 8.4 2.2 1.6 1.3 n.m. 8.2 6.5 n.m. 0.6% 0.9%
MTNL INR 81.80 1,055 n.m. 13.7 14.7 n.m. 0.4 0.4 n.m. 1.8 1.7 n.m. 4.9% 4.9%
F3 20.9 129 12.0 2.2 2l 1.7 n.m 6.4 5.3 n.m. 22% 2.3%
Hf B EEE
ok 79 9 AZ MYR 3.10 3,199 4.2 20.4 17.6 0.5 1.1 1.1 1.5 5.5 56 113% 73% 6.9%
MobileOne SGD 1.50 924 8.3 8.8 8.9 6.5 6.0 5.6 5.0 5.0 5.1 73% 9.4% 9.4%
Singtel SGD 2.67 29,261 10.7 124 11.9 2.0 1.9 1.8 10.7 10.1 10.1 45% 4.5% 4.8%
PLDT PHP 2,115.00 8,362 11.2 10.8 9.8 3.7 3.6 3.4 51 51 4.9 87% 8.2% 8.7%
WA d 43 TWD 53.50 18,931 11.7 11.9 119 1.3 1.6 1.7 5.0 51 51 n.m. 7.4% 7.4%
&ERFR TWD 48.70 5,643 22.0 10.8 10.4 2.8 4.0 3.6 7.0 6.9 6.9 54% 7.3% 8.2%
3 ilike) 12.5 11.7 2.8 3.0 2.9 5.7 6.3 6.3 74% 73% 7.5%
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