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m 2009 1
+ 09 1 31.18%
21.8% 46.56%
52.4% 59.6%
]
+
+ 09 2010
+ 3G
m 2009 2
+ 09 PE 22 18
2 30%
EPS
3-5
+ 3G
1 2
:2009-03-15 EPS PE BVPS PB
09E 10E 09E  10E 09E 10E 09E 10E
A 33.40 1.83 2.41 18.24 13.85 10.85 12.68  3.08 2.63
H 27.80 1.83 2.41 13.55 10.29 10.85 12.68 2.29 1.91
20.80 1.00 1.33 20.77 15.66 5.02 5.82 414 358
13.60 0.54 0.69 2521 19.64 6.39 6.96 213 1.95
14.23 058 0.64 2453 22.30 3.07 3.71 464 3.84
12.65 0.49 0.53 25.82 23.90 4.41 4.94 2.87 2.56
13.80 0.61 0.68 2259 20.17 3.60 4.28 3.83 3.22
1251 0.63 0.72 19.86 17.27 4.07 4.79 3.07 2.61
14.85 0.75 0.84 19.74 17.62 7.58 8.42 1.96 1.76
22.09 18.80 321 2.77
SUIR A AR 1



2009

2 2
1 36 2
2009-1-14 EPS 2009-3-15 EPS PE
08E 09E 09E 10E 09E 10E
A 26.68 124 1.70 35.00 31.18% 33.40 1.83 241 18.24 13.85
H 22.18 124 1.70 29.90 34.81% 27.80 1.83 241 13.55 10.03
17.80 0.71 0.90 21.68 21.80% 20.80 1.00 1.33 20.77 15.66
10.76 0.41 0.50 15.77 46.56% 13.60 0.54 0.69 25.21 19.64
11.32 0.30 0.43 17.25 52.39% 14.23 0.58 0.64 24.53 22.30
8.58 0.40 0.48 13.69 59.56% 12.65 0.49 0.53 25.82 23.90
11.75 0.41 0.48 15.45 31.49% 13.80 0.61 0.68 22.59 20.17
10.13 047 0.57 13.95 37.71% 12.51 0.63 0.72 19.86 17.27
10.67 0.55 0.67 15.89 48.92% 14.85 0.75 0.84 19.74 17.62
A 1900.25 2402.00 26.40%  2128.45
3 2009 1
2007 3 2008 3 |2009 3 2007 3 2008 3 | 2009 3 2007 3 2008 3 | 2009 3 2007 3 2008 3 | 2009 3
60.11 86.45 113.24 1.74 2.6 3.64 3.98 558 7.82 2.48 2.35 3.05
41.34 55.83 75.53 1.23 1.95 2.63 2.72 413 5.63 2.02 1.88 2.47
18.76 30.61 37.71 051 0.74 1.00 1.26 145 2.19 0.46 0.47 058
7.23 13.10 15.30 0.01 0.02 0.03 0.58 0.59 0.78 0.18 0.15 0.15
9.81 13.36 17.03 0.05 0.06 0.08 051 0.65 112 0.10 0.15 0.16
1.29 1.85 2.49 0.01 0.01 0.02 0.02 -0.13 -0.16 0.02 0.02 0.05
0.07 0.17 0.19 0.00 0.00 0.00 0.09 0.03 0.03 0.00 -0.01 0.00
-0.07 0.84 0.88 0.37 0.58 0.79 0.03 0.26 0.40 0.14 0.14 0.22
0.94 0.99 1.14 0.01 0.00 0.01 0.05 0.06 0.08 0.00 0.00 0.01
0.96 172 2.02 0.38 0.58 0.80 0.24 0.35 0.48 0.14 0.14 0.22
0.22 051 0.30 0.05 0.11 0.12 0.01 0.03 0.02 0.03 0.01 0.03
0.32 0.60 0.77 0.00 0.00 0.00 -0.02 0.02 0.05 0.02 0.02 0.04
0.42 0.61 0.94 0.32 0.46 0.68 0.25 0.30 0.41 0.08 0.10 0.15
9.60 9.60 13.44 0.80 2.14 4.28 4.10 4.10 4.10 1.66 1.66 1.66
0.04 0.06 0.07 041 0.22 0.16 0.06 0.07 0.10 0.05 0.06 0.09
27.01%  4347% | 55.13% na 42.86%  45.92% 290.53%  16.90%  36.68% 20.24%  25.04%  45.82%
30.97%  43.82% | 31.00% na 45.83%  35.00% 50.67%  15.08%  40.00% 41.01% 2.00% 30.00%
4 2009 1
*ST
2007 3 2008 3 | 2009 3 2007 3 2008 3 | 2009 3 2007 3 2008 3 2009 3 2007 3 2008 3 | 2009 3
1.24 0.83 1.24 321 5.24 8.12 5.11 457 4.66 1.47 1.63 2.20
0.77 051 0.77 2.67 4.19 6.78 3.56 3.32 3.54 0.74 071 0.99
0.47 0.32 0.47 054 1.05 1.34 154 1.25 112 0.73 0.92 121
0.13 0.08 0.13 0.18 0.32 0.37 0.67 0.43 0.33 0.10 0.13 0.18
0.15 0.10 0.15 0.08 0.14 0.17 031 043 0.41 0.41 0.49 0.59
0.01 0.00 0.01 0.08 0.10 0.10 0.33 0.29 0.26 0.04 0.12 0.3
0.00 0.00 0.00 0.00 -0.01 0.04 0.00 0.00 0.00 0.00 0.00 0.00
0.18 0.13 0.18 0.20 0.38 0.47 0.18 0.13 0.13 0.14 0.16 0.27
0.04 0.03 0.04 0.00 0.02 0.3 0.04 0.00 0.00 0.01 0.01 0.01
0.21 0.17 0.21 0.20 0.41 0.60 0.22 0.13 0.13 0.15 0.17 0.28
0.03 0.03 0.03 0.05 0.07 0.12 0.10 0.09 0.08 0.02 0.02 0.04
0.02 0.02 0.02 0.03 0.06 0.08 0.02 0.00 0.01 0.00 -0.02 0.00
0.16 0.12 0.16 0.13 0.28 0.40 0.10 0.03 0.04 0.14 0.17 0.23
1.20 0.80 1.20 271 271 321 4.39 4.39 4.39 2.44 2.93 352
0.13 0.14 0.13 0.05 0.10 0.12 0.02 0.01 0.01 0.06 0.06 0.07
38.08%  28.83% = 38.08% 109.99%  116.47% = 42.58% 128.85%  -66.73% | 27.04% 2452%  27.01% | 34.65%
49.40%  48.35% | 50.00% 54.85%  94.70%  55.00% -4.35%  -18.89% | 2.00% 50.46% ~ 27.05% | 35.00%
. 2



— 2009
5 2009 1 35% 45%
2007 2008 3 2009 3 2007 32008 3 2009 3 2007 3 2008 3 2009 3
4.18 6.58 9.22 0.41 0.43 0.63 83.19 116.35 157.55
3.37 5.44 7.70 0.15 0.16 0.27 58.09 78.13 109.02
0.82 1.14 1.52 0.26 0.27 0.36 25.09 38.22 48.52
0.33 0.53 0.77 0.08 0.10 0.11 9.42 15.45 18.60
0.11 0.11 0.18 0.14 0.14 0.18 11.59 15.62 20.55
0.00 -0.01 -0.06 0.00 0.00 0.00 1.80 2.25 2.90
0.00 0.02 0.03 0.00 0.00 0.00 0.16 0.20 0.29
0.26 0.40 0.35 0.03 0.05 0.08 1.36 3.07 3.74
0.01 0.00 0.00 0.02 0.05 0.06 1.11 1.17 1.47
0.38 0.25 0.35 0.05 0.10 0.14 2.82 4.01 5.22
0.06 0.05 0.05 0.01 0.01 0.01 0.55 0.94 0.81
0.00 0.00 0.00 0.00 0.00 0.00 0.36 0.70 0.97
0.32 0.21 0.30 0.04 0.09 0.13 1.91 2.37 3.43
1.83 3.49 4.19 1.37 1.37 1.37
0.17 0.06 0.07 0.03 0.06 0.10
17.06% -35.24% 45.62% -23.63% 95.62% 51.76% na 24.20% 45.00%
20.60% 39.44% 40.00% 65.71% 3.77% 45.00% 32.38% 39.87% 35.40%
6 2009 1
2007 3 2008 3 2009 3 2007 3 2008 3 12009 3 2007 3 2008 3 | 2009 3
31.22% 35.41% 33.30% 12.02% 15.16% 13.51% 16.33% 15.45% 15.04%
29.33% 27.58% 27.60% 0.68% 0.71% 0.75% 3.05% 2.26% 2.30%
31.71% 25.99% 28.00% 14.58% 10.49% 10.00% 12.91% 11.63% 14.30%
62.93% 62.44% 57.00% 62.93% 62.44% 57.00% 34.76% 32.31% 28.00%
49.39% 56.53% 55.00% 6.98% 7.95% 8.00% 28.00% 29.75% 27.00%
2007 3 2008 3 2009 3 2007 3 2008 3 12009 3
2.15% 2.14% 2.20% 0.71% 0.70% 0.83%
0.62% 0.46% 0.47% 18.70% 17.23% 18.62%
0.47% -2.28% -2.00% 6.40% 5.33% 5.20%
0.31% 0.35% -0.30% 10.77% 20.14% 21.45%
2.86% 7.06% 6.00% 9.28% 10.62% 10.60%
7 2009 1
2007 3 2008 3 2009 3 2007 3 2008 3 12009 3 2007 3 2008 3 2009 3
30.97% 43.82% 31.00% 1.80% 81.27% 16.76% 37.88% 36.12% 27.49%
0.00% 55.08% 35.00% 0.00% 61.56% 42.94% 0.00% 14.68% 37.65%
24.38% 40.41% 40.00% 19.84% 0.99% 33.51% 34.58% 26.49% 72.10%
47.20% 4.58% 40.00% 24.04% 20.32% 13.73% 64.58% -2.77% 21.31%
16.59% 10.99% 35.00% 1.73% 26.26% 35.93% 68.74% 17.95% 22.51%
2007 3 2008 3 2009 3 2007 3 2008 3 12009 3
984.09% 142.99% 134.73% 27.01% 43.47% 55.13%
0.00% 13.95% 38.58% 0.00% 42.86% 45.92%
-47.63% -784.43% 23.07% 290.53% 16.90% 36.68%
-141.45% 17.85% -218.59% -23.63% 95.62% 49.10%
16.78% 174.14% 14.74% 24.52% 27.01% 34.65%
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OEsrH

_ 2009
3G
] 3G
IT
3G
3G
+
5% 5% 25% 5%
12% 2% 6%
+
* 3G s & 7
3G
3G
9 3G 10
2008E 2009E 2010E 2011E 2008E 2009E 2010E 2011E
PHS 13.0 5.0 0.0 0.0 1444 | 1857 | 2134 239.4
GSM 920.0 667.0 458.9 275.3
CDMA2000 250.0 450.0 300.0 300.0 88.4 111.7 119.8 127.0
TD-SCDMA 180.0 446.0 519.2 623.1 89.7 103.4 119.4 133.9
WCDMA 0.0 490.2 355.2 362.2 FTTX 15.4 26.6 42.4 46.5
IPTV 45 8.4 15.2 28.4
11 3G 12 3G
IT ( 2008E 2009E | 2010E | 2011E () 2008E 2009E | 2010E | 2011E
IT 102 122 147 176 114 154 208 280
IT 26 59 33 33 CDMA 15 30 45 68
IT 24 25 27 30 74 81 89 90
IT 29 53 44 42 29 53 44 42
IT 12 12 13 13 18 20 22 25
IT 192 272 264 294 ) 250 338 408 505
25.84% 41.57% | -3.10% | 11.47% 39.91% 35.43% | 20.64% | 23.65%
13 3G 14 3G
2000E | 2010E 2011E
) 2009 2010 2011 () 3500 4000 5000 12,500
1350 75.0 825 5% 10% 15%
CDMA2000 (1) 2358 3767 4018 10,143
CDMA2 20.00% 23.00% 25.00%
000 i - - (1) 900 800 700
21.0 17.3 20.6 () 354 452 402 1,208
1275 76.3 65.6 ( ) 2000 3000 3500 8,500
5% 10% 15%
WCDMA 20.00% 23.00% 2500% WCDMA (1) 1199 3182 2585 6,965
25.5 17.5 164 (/1) 900 700 600
1115 129.8 155.8 ()] 180 382 258 820
() 500 3500 5000 9,000
TD-SCDVA 20.00% 23.00% 25.00% =% 10% 15%
03 209 389 TD-SCDMA (1) 1480 2886 4408 8,774
(1) 1000 800 600
74.8 64.7 76.0 D) 222 346 441 1,009
s 6




CEsLH

—_— 2009
09
30% 2010
+
+ 09
2010
+ 3G
2009 2
+ 09 PE 22
09 PE 18
2 30% EPS
+ 3G
15
1 3G 2
2009-1-14 EPS 2009-3-15 EPS PE
08E  O9E 09E 10E  09E 10E
A 26.68  1.24 1.70 3500 31.18%  33.40 1.83 241  18.24 13.85
H 2218 124 170 29.90 34.81%  27.80 1.83 241  13.55 10.03
17.80 071 0.90 21.68 21.80%  20.80 1.00 133  20.77 15.66
1076 041 050 1577 46.56%  13.60 0.54 0.69 2521 19.64
1132 030 043 1725 52.39%  14.23 0.60 0.66 23.72 2156
8.58 040 048 1369 59.56%  12.65 045 049 2811 26.03
11.75 041 048 1545 31.49%  13.80 0.61 0.68 2259 20.17
10.13 047 057 1395 37.71% 1251 0.74 0.80  16.85 15.60
10.67 055 0.67 1589 48.92%  14.85 0.75 0.84  19.74 17.62
A 1900.25 2402.00 26.40%  2128.45
. 7
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2009
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CEsiin

_— 2009
20
2006 1HO7 2007 1HO8 2008E 2009 2010
9,186.90 6,801.40 14,851.50 7,495.12 16,902.44 25,481.86 26,575.87
Yoy 2.87% 93.58% 61.66% 10.20% 13.81% 50.76% 4.29%
43.13% 46.70% 44.22% 35.22% 36.00% 35.00% 35.00%
5,225.00 3,625.15 8,284.17 4,855.34 10,817.56 16,563.21 17,274.31
Yoy 4.10% 83.92% 58.55% 33.94% 30.58% 53.11% 4.29%
3,961.90 3,176.25 6,567.33 2,639.78 6,084.88 8,918.65 9,301.55
Yoy 1.28% 105.93% 65.76% -16.89% -7.35% 46.57% 4.29%
39.89% 44.65% 42.70% 37.99% 37.62% 42.79% 38.57%
50.41% 58.93% 55.79% 39.84% 41.04% 48.02% 43.86%
2006 1HO7 2007 1HO8 2008E 2009 2010
2,279.40 592.10 1,350.10 1,115.34 2,652.67 2,816.24 2,644.15
Yoy -17.19% -44.92% -40.77% 88.37% 96.48% 6.17% -6.11%
40.50% 36.90% 44.34% 32.75% 35.00% 30.00% 30.00%
1,356.20 373.62 751.47 750.06 1,724.23 1,971.37 1,850.91
Yoy 7.58% -45.35% -44.59% 100.76% 129.45% 14.33% -6.11%
923.20 218.48 598.63 365.27 928.43 844.87 793.25
Yoy -38.12% -44.16% -35.16% 67.18% 55.09% -9.00% -6.11%
9.90% 3.89% 3.88% 5.65% 5.90% 4.73% 3.84%
11.75% 4.05% 5.09% 5.51% 6.26% 4.55% 3.74%
2006 1HO7 2007 1HO8 2008E 2009 2010
3,874.70 2,545.40 6,365.90 4,242.79 7,588.36 8,564.08 10,379.29
Yoy 15.56% 48.81% 64.29% 66.68% 19.20% 12.86% 21.20%
24.00% 31.80% 31.48% 39.81% 39.00% 34.00% 34.00%
2,944.60 1,735.96 4,361.91 2,553.74 4,628.90 5,652.29 6,850.33
Yoy 9.09% 41.15% 48.13% 47.11% 6.12% 22.11% 21.20%
930.10 809.44 2,003.99 1,689.06 2,959.46 2,911.79 3,528.96
Yoy 42.25% 68.40% 115.46% 108.67% 47.68% -1.61% 21.20%
16.82% 16.71% 18.30% 21.51% 16.89% 14.38% 15.06%
11.83% 15.02% 17.02% 25.49% 19.96% 15.68% 16.64%
2006 1HO7 2007 1HO08 2008E 2009 2010
4,519.50 3,592.50 7,645.10 4,294.62 9,650.94 12,978.56 17,205.88
Yoy 4.30% 68.34% 69.16% 19.54% 26.24% 34.48% 32.57%
25.32% 23.40% 22.31% 26.38% 25.00% 23.00% 23.00%
3,375.20 2,751.86 5,939.48 3,161.70 7,238.21 9,993.49 13,248.53
Yoy -5.58% 78.35% 75.97% 14.89% 21.87% 38.07% 32.57%
1,144.30 840.65 1,705.62 1,132.92 2,412.74 2,985.07 3,957.35
Yoy 50.90% 42.21% 49.05% 34.77% 41.46% 23.72% 32.57%
19.62% 23.59% 21.98% 21.77% 21.48% 21.79% 24.97%
14.56% 15.60% 14.49% 17.10% 16.27% 16.07% 18.66%
2006 1HO7 2007 1HO08 2008E 2009 2010
3,171.20 1,700.50 4,564.60 2,581.12 8,138.18 9,710.80 12,093.90
Yoy 43.73% -21.12% 43.94% 51.79% 78.29% 19.32% 24.54%
28.39% 20.30% 19.65% 30.97% 30.00% 30.00% 30.00%
2,270.80 1,355.30 3,667.66 1,781.75 5,696.73 6,797.56 8,465.73
Yoy 46.82% -7.55% 61.51% 31.47% 55.32% 19.32% 24.54%
900.40 345.20 896.94 799.37 2,441.45 2,913.24 3,628.17
Yoy 36.48% -49.96% -0.38% 131.57% 172.20% 19.32% 24.54%
13.77% 11.16% 13.13% 13.08% 18.11% 16.31% 17.55%
11.46% 6.40% 7.62% 12.06% 16.47% 15.68% 17.11%
2006 1HO7 2007 1HO8 2008E 2009 2010
23,031.70 15,231.90 34,777.20 19,728.98 44,932.60 59,551.55 68,899.09
15,171.80 9,841.88 23,004.68 13,102.58 30,105.63 40,977.93 47,689.81
7,859.90 5,390.02 11,772.52 6,626.40 14,826.96 18,573.62 21,209.28
34.13% 35.39% 33.85% 33.59% 33.00% 31.19% 30.78%
. 9
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2009

m 09 3G 30%
2010
+ 09
+ 2010
m 09
+ 09 08
23% 16% 09
+ 09
n 23.66
+ 2008 13.88 ( 35.45%) EPS
0.76 ( 42.4%) 2009 18.2 (
31.2%) EPS 1.00 31.3%
+ FCFE TV 2%
11% 23.68
21 22 EPS
3,000.0 2534 ] 80.00% 1.400 70.00%
2,500.0 68.82% -4 70.00% 1.200 60.00%
60.00% 1000 L 50.00%
i,zzg.z oig.ggZo 0.800 | 40.00%
s . ' 0 0.600 L LGS\%’.OO%
1,000.0 30.00% 0400 | 20.00%
20.00% : :
500.0 1 10.00% 0.200 + 4 10.00%
0.0 0.00% 0.000 0.00%
2005 2006 2007  2008E  2009E  2010E 2005 2006 2007  2008E  2009E  2010E
— ——
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— 2009
23

2005 2006 2007 1H08 2008E 2009E 2010E
/ 2,170.65 1,751.20 1,514.94 1,400.00 1,378.73 1,213.29 [R2013829
Yoy 31.05% -19.32% -13.49% -8.67% -8.99% -12.00% 0.00%
66,131.00 127,241.00 278,084.18 217,858.02 486,647.31 729,970.96 1,021,959.34
Yoy 12.16% 92.41% 118.55% 29.75% 75.00% 50.00% 40.00%
143.55 222.82 421.28 305.00 670.96 885.66 1,239.93
Yoy 46.98% 55.23% 89.06% 18.51% 59.27% 32.00% 40.00%
33.51% 29.82% 28.85% 25.32% 27.00% 28.00% 27.00%
95.44 156.38 299.74 227.77 489.80 637.68 905.15
Yor 70.72% 63.85% 91.68% 25.86% 63.41% 30.19% 41.94%
48.11 66.45 121.55 77.23 181.16 247.99 334.78
Yoy 15.21% 38.12% 82.92% 1.09% 49.05% 36.89% 35.00%
29.64% 27.25% 41.12% 51.86% 48.35% 48.69% 48.93%
35.06% 26.91% 39.91% 45.80% 43.74% 44.05% 43.92%
/ NS 2N 1,074.11 965.36 900.00 867.62 762.42 746.22
Yoy -2.00% -19.10% -10.12% -11.28% -10.12% -12.12% -2.12%
14,381.45 42,220.00 46,984.92 22,675.46 93,969.83 187,939.67 319,497.44
Yoy -32.46% 193.57% 11.29% 163.03% 100.00% 100.00% 70.00%
Yoy -33.81% 137.49% 0.02% 133.37% 79.75% 75.75% 66.39%
26.76% 37.68% 33.50% 40.74% 41.00% 40.00% 39.00%
13.99 28.26 30.16 12.09 48.10 85.97 145.43
Yor -32.46% 102.10% 6.71% 118.54% 59.49% 78.73% 69.16%
5.11 17.09 15.20 8.31 33.43 57.32 92.98
Yoy -37.24% 234.36% -11.06% 158.93% 119.96% 71.46% 62.23%
3.94% 5.55% 4.43% 3.47% 5.87% 7.88% 9.41%
3.72% 6.92% 4.99% 4.93% 8.07% 10.18% 12.20%
/ 4,450.48 4,010.12 3,428.57 3,300.00 3,102.78 2,807.95 2,821.93
Yoy -10.47% -9.89% -14.50% 0.81% -9.50% -9.50% 0.50%
67,865.00 130,161.00 157,587.53 76,509.62 196,984.41 265,928.96 345,707.64
Yoy 114.47% 91.79% 21.07% 42.25% 25.00% 35.00% 30.00%
302.03 521.96 540.30 252.48 611.20 746.71 975.56
Yoy 92.02% 72.82% 3.51% 43.40% 13.12% 22.17% 30.65%
24.78% 28.22% 29.79% 31.09% 31.00% 32.00% 31.00%
227.20 374.65 379.35 173.99 421.73 507.77 673.14
Yoy 95.17% 64.90% 1.25% 34.38% 11.17% 20.40% 32.57%
74.83 147.32 160.95 78.50 189.47 238.95 302.42
Yor 83.05% 96.87% 9.26% 68.45% 17.72% 26.11% 26.56%
62.36% 63.84% 52.73% 42.93% 44.04% 41.05% 38.50%
54.53% 59.66% 52.85% 46.55% 45.75% 42.45% 39.68%
/ 569.62 758.20 445.77 425.00 468.06 421.25 8,000.00
Yoy -23.31% 33.11% -41.21% 2.62% 5.00% -10.00% 0.00%
34,495.00 36,295.00 39,624.97 24,216.88 51,512.47 103,024.93 10,000.00
Yoy -3.57% 5.22% 9.17% 6.23% 30.00% 100.00% 0.00%
19.65 27.52 17.66 10.29 24.11 43.40 80.00
Yor -26.05% 40.05% -35.81% 9.02% 36.50% 80.00% 84.34%
30.00% 31.00% 31.00% 45.10% 42.00% 43.00% 40.00%
10.48 11.45 10.80 5.65 13.98 24.74 48.00
Yoy -47.02% 9.30% -5.67% -9.06% 29.49% 76.90% 94.04%
9.17 16.07 6.86 4.64 10.13 18.66 32.00
Yor 34.89% 75.17% -57.29% 43.80% 47.53% 84.29% 71.47%
4.06% 3.37% 1.72% 1.75% 1.74% 2.39% 3.16%
6.69% 6.51% 2.25% 2.75% 2.44% 3.32% 4.20%

484.32
347.10
137.22
28.33%

817.65
570.73
246.92
30.20%

1024.60
720.04
304.56
29.72%

588.12
419.50
168.62
28.67%

1387.80
973.61
414.18
29.84%

1819.07
1256.15
562.91

30.95%

2533.91

1771.72
762.19
30.08%



_ 2009
N
+ 05-08
8.24% 6.71% 6.55% 8.00% 06-08 FTTX 47%
33% 17% 05-08 8.79% 7.92% 10.39%
11%
+ 2008-2010
32.81 42.86 52.40 39.81%
30.64% 22.24% EPS 0.423 0.537 0.685
64.08% 26.90% 27.53%
24 25
( ) 2008E 2009E 2010E 2011E [¢ ) 2008E 2009E 2010E 2011E
11.6 14.9 17.1 19.2 2.200 2.641 3.697 4.806
PON FTTX 2.6 4.0 6.4 7.0 0.943 1.037 1.141 1.255
9.7 13.4 15.6 17.8 0.100 0.150 0.225 0.338
IPTV 0.4 0.8 1.5 2.8 2008E 2009E 2010E 2011E
4.5 5.2 6.0 6.7 20.0% 20.0% 40.0% 30.0%
0.1 0.1 0.1 0.1 30.0% | 10.0% | 10.0% | 10.0%
25.8 33.5 38.7 43.7 50.0% 50.0% 50.0%
m 2008-2010 32.81 42.86
52.40 39.81% 30.64% 22.24% EPS
0.423 0.537 0.685 64.08% 26.90%
27.53%
26 27 EPS
| 39.81% 5240.03] jg:f 21322 7 105.89% oses |
5000.00 | © 157 700 r 89% 1 100%
. $286.84 1 35% 0.600 |- 0.537
4000.00 |- BN ras  BR306 1 30% 0500 | 0423 1 80%
12094, $4.089
3000.00 |- 347 09 1 oo 0.400 |- 1 60%
2000.00 1570 23 183588.92 1 15% 0.300 1 0258 1 40%
i 0, 0.200 * 0 53%
1000.00 j 10% | 0.1o§9_90l9;€21‘7eol 6.90 B3
1 5% 0.100 J
0.00 17%l 0% 0.000 0%
2005 2006 2007  2008E 2009 2010 2005 2006 2007  2008E 2009 2010
- ( ) -
[ | 13.72 19.48
+ 13.72 FCFE 2017
4% 10.61%
13.72 09 PE 255
+ 13.70 19.48 PE
09 PE25 2010 PE20
13.43 13.70 PB PB
3.05 09 19.48
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. 2009
28
1HO6 2006 1HO7 2007 1H08 2008E 2009E 2010E 2011E
431.89 985.84 460.73 1,082.33 644.33 1,637.05 2,147.74 2,712.64 3,094.06
Yoy 31.83% 14.15% 6.68% 9.79% 39.85% 51.25% 31.20% 26.30% 14.06%
27.36% 27.37% 30.71% 36.59% 26.67% 27.00% 27.00% 27.00% 27.00%
313.72 716.02 319.24 686.31 472.49 1,195.04 1,567.85 1,980.23 2,258.67
oy 35.99% 19.21% 1.76% -4.15% 48.01% 74.13% 31.20% 26.30% 14.06%
118.17 269.82 141.49 396.02 171.84 442.00 579.89 732.41 835.40
Yoy 21.94% 2.61% 19.74% 46.77% 21.45% 11.61% 31.20% 26.30% 14.06%
56.31% 52.02% 46.70% 46.11% 48.85% 49.89% 50.10% 51.77% 50.94%
60.31% 54.21% 50.47% 55.12% 50.35% 51.89% 52.50% 53.77% 52.36%
235.50 556.02 378.99 864.87 458.29 1,066.65 1,443.64 1,671.26 1,903.13
Yoy -14.35% 0.48% 60.93% 55.55% 20.92% 23.33% 35.34% 15.77% 13.87%
13.48% 12.48% 19.47% 20.14% 18.17% 18.00% 18.00% 18.00% 18.00%
203.75 486.63 305.20 690.69 375.02 874.66 1,183.78 1,370.43 1,560.57
oy -19.52% -0.84% 49.79% 41.93% 22.88% 26.64% 35.34% 15.77% 13.87%
31.75 69.39 73.79 174.18 83.27 192.00 259.85 300.83 342.56
Yoy 45.78% 10.88% 132.44% 151.02% 12.85% 10.23% 35.34% 15.77% 13.87%
30.70% 29.34% 38.42% 36.85% 34.74% 32.51% 33.68% 31.89% 31.33%
16.20% 13.94% 26.32% 24.24% 24.40% 22.54% 23.53% 22.08% 21.47%
97.86 290.26 107.26 336.16 184.12 503.18 616.34 772.06 987.76
Yoy 60.01% 90.95% 9.61% 15.81% 71.66% 49.68% 22.49% 25.26% 27.94%
45.27% 43.94% 41.47% 39.46% 43.53% 40.00% 40.00% 40.00% 40.00%
53.56 162.72 62.78 203.51 103.97 301.91 369.80 463.23 592.66
oy 53.28% 79.82% 17.22% 25.07% 65.61% 48.35% 22.49% 25.26% 27.94%
44.30 127.54 44.48 132.65 80.15 201.27 246.54 308.82 395.11
oy 68.96% 107.32% 0.41% 4.01% 80.18% 51.73% 22.49% 25.26% 27.94%
12.76% 15.32% 10.87% 14.32% 13.96% 15.33% 14.38% 14.73% 16.26%
22.61% 25.62% 15.87% 18.46% 23.48% 23.63% 22.32% 22.67% 24.77%
1573 3.81 4.13 4.58 0.98 5.50 6.60 7.91 9.50
Yoy #DIV/0! 202.38% 138.73% 20.21% -76.27% 20.00% 20.00% 20.00% 20.00%
100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
oy #DIV/O! #DIV/O! #DIV/O! #DIV/O! #DIV/0! #DIV/O! #DIV/O! #DIV/O! #DIV/O!
1.73 3.81 4.13 4.58 0.98 5.50 6.60 7.91 9.50
oy #DIV/O! 202.38% 138.73% 20.21% -76.27% 20.00% 20.00% 20.00% 20.00%
0.23% 0.20% 0.42% 0.20% 0.07% 0.17% 0.15% 0.15% 0.16%
0.88% 0.77% 1.47% 0.64% 0.29% 0.65% 0.60% 0.58% 0.60%
0.00 59.01 35.40 59.16 31.40 69.08 72.53 76.16 79.96
Yoy #DIV/O! #DIV/O! #DIV/0! 0.24% -11.30% 16.77% 5.00% 5.00% 5.00%
0.00% 46.01% 46.53% 18.70% 16.17% 16.00% 16.00% 16.00% 16.00%
0.00 31.86 18.93 48.09 26.32 58.02 60.92 63.97 67.17
oy #DIV/O! #DIV/O! #DIV/O! 50.96% 39.07% 20.65% 5.00% 5.00% 5.00%
0.00 27.16 16.47 11.06 5.08 11.05 11.60 12.18 12.79
oy #DIV/O! #DIV/O! #DIV/O! -59.26% -69.18% -0.09% 5.00% 5.00% 5.00%
0.00% 3.11% 3.59% 2.52% 2.38% 2.11% 1.69% 1.45% 1.32%
0.00% 5.46% 5.87% 1.54% 1.49% 1.30% 1.05% 0.89% 0.80%
766.98 1894.94 986.50 2347.10 1319.12 3281.45 4286.84 5240.03 6074.42
571.04 1397.22 706.14 1628.59 977.80 2429.63 3182.36 3877.87 4479.06
195.94 497.72 280.36 718.50 341.32 851.82 1104.48 1362.16 1595.36
25.55% 26.27% 28.42% 30.61% 25.87% 25.96% 25.76% 26.00% 26.26%
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