BiEhmia B EHESIFE (2009 E 5 A) “.‘ EEIEE?E

ORIENT SECURITIES

AT s P s () B= BIET LRSI
7 ‘Ew 63325888%6127
REBE 2009 6 B 22 @ EH— zhoujun@orientsec.com.cn
R ETHFHEIHIH
63326320

chengang@orientsec.com.cn;

® SAERBFEWSFKRANTI472T, B4 BEELFSBNKFNEEF 0.53%, FILLIBK 4.189%6, 1-5 B RirLIBF L FIK
N 3449 .8{27T, FILLIEIK 4.379%6, BRELSKARBLLEESER, 1-08, SEBFELSSERM 10092.7 2T, LtEFRH
1B 11.32%6, BELVSESBELSWARLERILE EFE 2.59,

® BIMHEIEAARRNE BFEMFPESE_NAIRIL TR, 2000 £ 55, FERNAFILE 68694 8 5/, ;KL EFH1.29%6.
Hrh 2009 £ 5 BT A 814.7 75, IRLLTFE 3.8196, HEBEEBSAABET S LMMARRIE 27.5%.

o ETHIFHFEMPHRAME, 2009F5 BEBA/RD 1675 5/, BEBIEFEA/ERVE 3153.56 A/, B, H1E
BERA 1B HF, MKALLHIMEE 0.679%; hEEKES BHRK 28. 9 FPEZEIEMRF, RALLH LAZE0.27%, £Fi5
ERNTaHnHREGTR. BHERAATZAEMEAAER 4 BEMETH, TSEERTHNTIRE.

® 5 PERIESEKERBMASEIRIAS, 2ETEE, 1£3427.220% . HPEERIELZBIEEIX 465.9 2%, FRtb/)
1B TFE 0.6496; BaNBIRZBIAEIELL LT 396, 14 2961 .4 20%h, XUFm, 5 BEELRIL MOU{EXH 140.5 3048, 5ER
EAFF. BEhEii MOUEA 431.1 ¢, IREEETFH1.7896, EILE L7 0.379%.

® HMEBIMAFABEKIERE. BHE2009F58, BHEIEFEMFLAR 488105 57, BEEERL TR 12.1196, Hel
2008 F£ 1 RRABER AR, AREAFAMS L, PEBHNNTR 4 BHEMREE. TR 63.98%KF, fHziHAE
MBKNE/LFREFEAMSBNMLAER. B RENTFEGRATTEINGERR, EETBHFFTARRKES
MAFATRERT FEM, ARETH EEAENSE: X, T FHLRESFHEMNEAER &E PBHELILH—
LN, TeEREABFLERZFNERTE. TBHNBANBTENMALNTILBA, FEREFTWRENDE
MINE. EHREFRESFHTHRT, ZNEFHBHE "FH" FE.

* HERBEBHNAFPRRELAE EEMAIAKETE. S BRHBIEHMER 68275/, € 2009 F MUk B &M &
B, BEHAMAIMEB77.9 77, KT 2009 £—FFRY. BEREAFARK 28977, FEMFK 108707 HF. BHTEN
HEHL, ASEMRET 36 BRRREER, 5 ANR#HTT 3C ZFAArdEA, KB EIEERREKE WCDMA # 3G
TH LTSN, ERIASLTRAARENRIFIMIAE, NERBNNTEFHA, RMNAAKBRABEBRETIIMAR
RUHEHHN, RETIRAKROLEGERA=E, 8 BHET4E 3G EXNSH 10 B4 iPhone NEXE M A RN AIEMLR . T4
FOENT TR,

o HEHRRGEBIHAFAEEDF, 2009 F5 7, FEBEBHEIEAAIIE 22075, 5T 4 8 187 7 AHFEIEKE. BHBAHIE
75, BARMEEF, EMHET 2008 FR=1A#dE. BERIEAFARK 130 TF, RKALLEITHEE0.679%. RBEHL
BMmHEN, BEMEREALTRZH#ER GUTEREMNZERFHNSKA. BT COMA =N HE0, NENBER
S ERAR S BEFHEF RO DUREVIEIL. T4 "B TR,

FHESRNERASVRAXRBIBELZZTFTNEATTESAREAAITNLYEELVSXR, FEAEIREBRRXEXR, Fi, RAENLERI AN THE
FEZMARSEUMMNFIZENR, FEARRENRARROE—RE,

HWESARGE—NZEEFH.




9 mIiES

ORIENT SECURITIES BIETIH A BB AT (20095F58)

2009 £ 5 BT E iR S 1T
1. BEVSKRARLEEER, BEYER5HEWEIRN G EITEE FFE 2.59,

2009 FRI 5 B, £EBFEWFEZERITTH 10092.7 27T, FELigHK 11.32%, Hf 5 B#y, £ERRFELFE2E5%M 2141.1 12T,
FILLIEIC 11.35%, IRLLIBHC 2.79%, BEVF2EBRRKFHFT 2008 FEHKFE.

2009 @15 B, BRELFWARITEMR 3449.8 27T, FLLIBK 4.37%, 54 B 4.41%p9ELBIRKFiEE. PS5 A%, &
BV SWNTER 714.7 27T, IRLLEEIG 0.53%, EILLiGK 4.18% (WE 1) . ERARERNRESER, FILIEBLEES S NA
M 1.66 EFE|2.59,

1 200845 AZE 2009 %5 8AEBRELEZFKN ZTARM)

760 BEWSWA  —e— RS MUK AL 1 20%

735.6

740 |
1 15%
720 |
700 | 1 10%
680 |-
1 5%
660 |-

640 1 0%

620 |-

4 -5%
600 |-

580 -10%
08-5 086 087 088 089 0810 08-11 08-12 09-1 09-2 09-3 09-4 09-5
ARKRIE: TER. RHTIESHARM

2. BITHIEFERAARARE, SEERTETINTRERE.

BEEEIEFEMPRANE, BE2009F57, BEBRIAFEMFZ 331535 74, LT 0.5%, 5 AR ERRKMF 167.5
AR, BRTHRE=NAMKE (BE 2) , PEBELEEEIEAFETSHNHM 60.55%, hEEKESEEEIEFETHNH
32.79%, HfzE® 4 EERIEFET RN 6.66%, HRERFFRE (LE3I) .

B2 200845 HZE 200945 A AESERERIERPE (AR

08-5 08-6 087 088 089 0810 08-11 08-12 09-1 09-2 09-3 09-4 09-5
0 100%

-100
4 50%
-200
-300 4 0%
-400
4 -50%
-500
-600 4 -100%

-700
4 -150%

-800

B8 —— i
000 L AESBRFHK RE##E AP BEREE 1 200%

ARRIR: TR0 RITESHRR




9 mIiES

ORIENT SECURITIES BIETIH A BB AT (20095F58)

3 2008 £ 5 AZE 2009 £ 5 AR ERIEA P FEETIEREER A & D IFME

AR R EIGE  HAt

100%
9.77% 9.24% 9.17% 9.23% 9.30% 9.40% 9.50% 9.48% ©-76% 6.79% 6.60% 6.64% 6.66%

90% |-
o
30.45% 30.31% 29.39% 32.26% 32.71%

80% L 30.45%

30.19% 30.48% 30.39% 30.14% 32.21% 32.56% 32.79%
70% — i
60% —
50% -
409% | 60.04% 60.35% 60.31% 60.37% 61.03% 60.84% 60.55%

30% 60.31% 60.33% 60.29% 61.13% 60.95% 60.65%
20%

10% -

gy ==, 88, =, =5, 8 =8 85, S =S =5, =5 =5 =5 g
08-5 08-6 087 088 089 0810 08-11 08-12 09-1 09-2 09-3 09-4 09-5

ARKIE: TIEE8. RAIESHRM

3. BHBIEMFARRINE, BHERAFAEEZE-NRRILTH. FETHNIRE, TEBEEBETHNHABE L.

HZE2009F 57, BEBIAFEMFIAR 68694.8 T/, IRLLIEK 1.2%, Hi 5 BM#iB8M A 8147 5/, IREL TR 3.81%,

B ECESEMADA TR (LE 4). PEB. FERKEMPERED 3 S SNBIEFET BN 73.45%. 20.99%7H 5.55%,

“HREEFME TR ARE (LES) . ARHBIREETH L, PTEBENHFREMAE LA HEKBEH AR 10%
(E6) .

Bl 4 2008 £ 5 HAZE 2009 4 5 A AE#ERIBIERPE (FA

12,000 1 120%

AESEAFRYH —e— AESEBAFBEAL
10,551
10,065

10,000 +

4 80%

8,619 8,627 8,485 8,470
8,029 ’ ' 8,147

8,000 | 7,621 7,639 7 390

4 40%
6,000

41 0%
4,000

4 -40%
2,000 t

0 -80%

08-5 08-6 08-7 08-8 089 0810 08-11 08-12 09-1 09-2 09-3 09-4 09-5

ARKIR: TR RAIESHRR




¢ EEIES

ORIENT SECURITIES BiETin A EHE

BEIFE (20094E58)

El 5 2008 £ 5 A= 2009 &£ 5 ABHBIEA A FETIFEEERAT & D IHHE
HEREL) C EpGE o E A

100% - 7_@ 7_;/} 7_;4 7_@ 6_@ 470% 458% 451% 4.61% 481% s5.07% 529% 5.55%

90% -

21.75% 21.40% 21.26%
21.94% 21.68% 21.48% ° ° g 20.99%

o6 21.56% 329 21.15%
80% 21.80% 21.55% 21.86% { 21.324

70% -
60% -

50%

oy 7108 73.44% 73.93% 73.87% 73.57%

40% - ! . o i
70.58% 71.11% 71.66% 73.67% 73.98% 73.67% 73.45%

30% -

20%

10% -

0%
08-5 08-6 08-7 08-8 08-9 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5

ARKIE: TER. FOIESHARM

Bl 6 2008 %5 HZE 2009 £ 5 AHBIGFEER P HIFEEER TSNS

EFE Y o E EF'IEE{*
100%- 0.64% 0.19%

-—
o -— - 5.70%
12.63% '243% b | = 13.39% 9
11 96%
90% - 1248, 1183 16. 5%20 95% 21.17%
g 16.05% 15.76%
80% 9.84%
16.25%

12.92%
70% 17.51%

8.53%

60%|- s 95.10%
0% W 93.35% 93.03%
°r " 66.90% 65.92%

. -73% 92.95% o1.08% 92.39% |

40% |- -S2y6 78.20% 63.98%
30%
61.54%
20%

10% -

-5.18%, 9 -
0% 1 1 -.‘3‘401‘[0‘ i 1 ¥4 914. "o —5.73}7:1 o0&t o\ 1 1 1 1 |

-10%
08-5 08-6 087 088 089 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5

FRIKIE: TR0 RSN

. B AP RRERNMEET KTRERADRKE,

HE2009F 57, BHFERAFELT 91629 57, 3RtL EF2.01%, 5 B3, SEH A E0#iE 180.8 T A, IRt EFH 7.17%,
TR RA P ERENEE T (LE 7). REBEMFEK B S SRS RAFETHNH 52.65%H 37.03%(IE 8).




9 mIiES

ORIENT SECURITIES BIETIH A BB AT (20095F58)

7 200845 RAZE 20095 ARESREREHAE (FP)

200 BAESRBAFK —— AESERAP R - 80%
182.0 185.1 180.8
180 4 60%
1652 168.7 ?
160 4 40%
140 4 20%
120 4 0%
100 4 -20%
80 4 -40%
60 4 -60%
40 4 -80%
20 4 -100%
0 -120%
08-5 086 087 088 089 0810 08-11 08-12 09-1 09-2 09-3 094 09-5
TR, T8, KAIESMRAR
8 2008 %5 AZE 2009 £ 5 ARHH PEETHZEE @R & HHHNE
PE A P EBGE Ak
100% - 10.32%
10.10% 9.93%  10.22%
17.11% 16.82% 17.04% 17.24% 10.29%
90% - 16.71% 17.20% 17.19% 16.47%
80%|- ! 36.91%
) 30.73% 30.56% 30.66% 30.47% 6o
i 36.69% 37.01% 37.03%
70% [~ 30.42% 30.81% 30.76% 30.51%
60%
50% -
40% - 52.56% 52.24% 52.16% 53.07% 53.07% 52.87%
o/ |
30% " 55 479 52.37% 52.20% 52.25% 53.21% 53,07% 52.65%
20%
10%
e S S

08-5 086 087 088 089 0810 08-11 08-12 09-1 09-2 09-3 09-4 09-5

ARKRIR: TR0 RITMESHRR

5 5 BEMESEKERBMESERIUNEI, BEEEIE MOU ERF, HahEiE MOU &/ ME LT,

FEEEBIENKTTE: 5 BSLIRIE 3427.2 {25054, TREE EF 2.49%, H o EE B IESCILI@IE 465.9 {25399, TREL/\iE T F& 0.64%;
B EIESLEBIE 2961.4 {20 %h, AL LT 3% (WE9) .

EHBEMAABBIERKAE. EEHBIEMOU X 1405 94h, 5 EBEART, BaEiE MOU X 4311 44h, 3Rtk EF 1.78%,
Bt EF0.37% (LA 10) .




BIEWiHA EIESIT (2009F58)

9 2008 £ 5 AZ 2009 & 5 AKX Ri@EER €. EEREEERIK. BIBRFEIENIKAEREIRL

20%r A EBEFEAEMENRLE  BELBEEAEMERKL BHEBFEAENEINLE
16% -
12%
8%
4% _ [
m 2.49% 3-00%
0% = T — O o
-0.64%
-4%|-
_8% 1 1 1 1 1 1 1 1 1 1 1 1 i)
08-5 08-6 08-7 08-8 089 0810 08-11 08-12 09-1 09-2 09-3 09-4 09-5
RRRIE: TES. RAESHRM
B 10 2008 f£5 AZ 2009 &£ 5 ABEERIE. BaEIE MOU (£4h)
500 5 20%
BahBEMOU B E BiEMOU —e— B3 BHiFEMOUKRLL & E BiEMOUR L
450 1429.5 127 430.7  4y35 4311
411.4 409.6 405.7 . 403.8 412.5 3975 | o
200 | 390.3 s 15%
350 |
1 10%
300 |
250 | 1 5%
200 |
150 | / 147. 136.8 130‘1 145.2 40.7 14057 0%
100 | »
1 -5%
50 v
0 -10%
08-5 086 087 088 089 0810 08-11 0812 09-1 09-2 09-3 094 09-5
RRRIE:. TESH. RAUESHRRA
=XKIZER 2009 £ 5 AR EIESIT
1. FE#H
o BEAFH
BZE 2009558, "ERNENEIEEFEAFEULE 488105 H /7, IRLLIEHN 1.06%, HA, 5 B &G H -~ 511.8 5/, IRtL
TFE 12.11%, [EEE TR 31.68%, HEJ2008 £ 1 AR BSEAFHGR. EFERFAHLE. FEZSNNAN L THERBRAF

Hifs: ABERFATE. TEEESTERKEKSKEI, TERHERER A THNTMEEEE] 63.98%KF (IE6. & 11,
12) .




9 mIiES

ORIENT SECURITIES BIETIH A BB AT (20095F58)

E 11 2008 £ 5 AZE 2009 £ 5 A EBAEHEBHBE ALY (FA

8,000 1 50%

DLV G ] B e T RE VG P ) L
7,550
7491 7,246 1 40%
1 30%
7,000 |-
1 20%
1 10%
6,000 |-
1 0%
1 -10%
5,000 |-
1 -20%
1 -30%
4'000 L L L L L L L L L L L L _40%
08-5 086 087 088 089 0810 08-11 08-12 09-1 09-2 09-3 09-4 09-5
HRERR:. ASEIR RAESWHRA
B 12 2008 £ 5 AZE 2009 £ 5 ANEBHNBABEFERPY (FF)
500,000 - 2.0%
frde P —— A7 P BOR 482,087 488,105
477,164 o
470,671 1 1.9%
463,920
457,250
450,179 1 1.8%
450,000 - 443,309
15 4 1.7%
428,869
421,694
414,589 4 1.6%
407,039
400,000 + 4 1.5%
4 1.4%
4 1.3%
350,000
4 1.2%
4 1.1%
300’000 L L L L L L L L L L L L 10%

08-5 08-6 087 088 08-9 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5

FERR. R8I, RIESMRA
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ORIENT SECURITIES BIETIH A BB AT (20095F58)

2. PEEKE
& BIIAFH

HE2009F 5, PEKBHINBIEFEMALHUAE 139515 T/, IRLLIEK 0.49%, Hh 5 BUr#iBM #0682 7, I}{iLT
P& 40.23%, [EILLTBE 37.49%, FEHHNAABELRIIAKRETE. €109 ERRAFARAAEHMRE (WA 13, F14) .

13 2008 £ 5 AZ 2009 £ 5 A EEEA E#EBmRE R (FP)

2,000 4 60%
D JREFF T 45— ) JRE V5 18 ] B [ Ll 1,848

1,800 |

1 40%
1,600 |

1 20%
1,400 |
1,200 | 1.141 1 0%

1,091 1,074
1,000 | 1 -20%
800
82

1 -40%
600 |-

1 -60%
400 |
200 L L L L L L L L L L L L _80%

08-5 08-6 08-7 088 089 0810 08-11 08-12 09-1 09-2 09-3 09-4 09-5

ARKRIR: ARHIE. RAIESWRA

Bl 14 2008 £ 5 AZE 2009 £ 5 AREREXFHIEEERAAE (T

150,000 - 1 1.6%

A7 P B = A P EOR L
4 1.4%
139,515
138,833 .
140,000 | o 138
135,644
132,941 133,365 134,204 1 1.2%
131,945 '
130,726
130,000 + 127 599 128:551 129.460
126,525 ’ 1 1.0%
4 0.8%
120,000
4 0.6%
110,000 -
4 0.4%
100’000 L L L L L L L L L L L L 02%

08-5 08-6 08-7 088 08-9 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5

FERR: REEIE RITIESHRM




9 mIiES

ORIENT SECURITIES BIETIH A BB AT (20095F58)

® ETEBIEAFE

BE2000F5H8, FEFRBREEBIEGFEMA$A 10870.7 5/, 5 AMEERIERFERARA 289 TR, RKRLLHILAZE
0.27%, MPEBENEERIEAPRKALLHINAER TR, M4 8 0.93%/KFEEEES B 0.67%KFE (LA 15) .

B 15 20084 5RAZ 2009 5 AREEEHIEARETALS (ZRRESERARE/ LAEERRPED

5.0% r
I o

4.64%

4.0%

3.0% -

2.0%

1.43%

1.0% 0.74%
0.44%

0.67%

0.36% 0.28%
0.38% 0.46% oo
0.12% 0.16% <7

0.0% L L L L L L
08-5 QBi6 08-7 08-8 08-9 0810 08-11 08-12 09-1 09-2 09-3°2%Y9.4  09-5

100 L
FEBRIE. AEIMIR, FIIESHIIAR

® EHAFH

HE2009F 57, PEKBEHGAAGTEMRALUAT] 3393.3 577, LB 2.35%, H 5 RO EEHAAH 7797/, &

EELTBE 44.26%, RELLIGH 46.98% (WA 16) . X—HIER 4 BMEETHA A BAEMEE. BERSTHERRES AN 5 AR
EAAHOKTE (KE17) .

B 16 2008 &£ 5 AZE 2009 £ 5 AHEBRKERTHRPEER (A

4,000 ) . o . 7 120
A7 B = RV #
3,500 + 3,393
3261 815 1 100
3,000 F
77980
2486 2520 2,544 2,542
25500 | 2,425
2,265
4 60
2,000 -
1 40
1,500
4 20
1,000
500 | 0
0 -20

08-5 086 087 088 089 0810 08-11 08-12 09-1 09-2 09-3 09-4 09-5

RERR. NSHEE. RKITIESHRA




RIUESS

ORIENT SECURITIES BiEWin A EHE ST (2009458)

Bl 17 2008 £ 5 AZE 2009 £ 5 AHhERKE. MERGEAEEFEAAHER (FR)

97.2

R PE 0 A 92.7
0.1 87.0 87.0

100

90 - 81.0

6.0
80 70.071.0 73.0 720 7

69.0
70 -
60 53.0 54,
50 -
40

30

20 -

10

0

.10 L e
085 086 087 088 089 0810 08-11 0812 09-1 09-2 09-3 09-4 09-5

FRKIE: ASEIE. RATIESHRR

3. FEBRE
® BIAFH

HE 200957, PEBEHNBIEFEMRALHUAEI 3691 T/, IRLLIEK 6.34%, Hh 5 B{ERsIA/ 220 57, tt4 B
MEXR3ITTF, IELIBKIA 17.65%, 2009 FRURFEBFEHHMERARELXROEZEUKRE (LE 18, E19)

18 2008 ££5 AZE 2009 &£ 5 AHEBRERE&EBHHAPE (TP

2,500 4 80%
FIBETI P e —8— R P RO L 2200
2,210 ’
4 70%
2,000 - 1,870
1,7 4 60%
1,500 4 50%
1,020
4 40%
1,000
4 30%
500

4 20%

55 16 /
0 . . . . . . . . . . . . 4 10%

08-5 08-6 087 08-8 089 08-10 08-11 08G2 09-1 09-2 09-3\ 09-4 9-5

4 0%

-500 | 413 -398 -430

4 -10%
-626

-680
-1,000 - 4 -20%

FRKIE: ASEIE. RTIESHRR

10



9 mIiES

ORIENT SECURITIES BIETIH A BB AT (20095F58)

19 2008 £ 5 AZFE 2009 £ 5 AHhERERFBRIEFERAAYE (FA

50,000 - AEARL IS H —— AE R HUR L saas | 107
. 0
7.229%
4 5%
45,000 43,153 43,169 45 756 42,358 5.88% °
, 41,732 3.65%
4 0%
40,000
36,910
34,710 1 5%
35,000 32,840
30,630 1 -10%
| 28,930
30,000 7,970 27,910
4 -15%
25,000
4 -20%
20,000 -
4 -25%
15,000 4 -30%
10,000 . . . . . . . . . . . . -35%

08-5 086 087 088 089 0810 0811 08-12 09-1 09-2 09-3 09-4 09-5
ARRIE: AR RITIEETRAR

® EEBIEAIE

BEEBIERAFREAME, BiE2009FE5 8, FEBREECEEFERAPETHRE 20075 7R, EF5 B ERRkAA 135 R
. SRLbElEsES| 0.67% (JUE 20, & 15) |

20 2008 ££5 A% 2009 &£ 5 AWERFERAESERAERAFRHE (AP

08-5 086 087 088 089 0810 08-11 08-12 09-1 09-2 09-3 09-4 09-5

0 : : : : : : : : : : : : 60%
4 40%
50 |
4 20%
-100
4 0%
-135 {4 -20%
-150
4 -40%
- L v - -190
200 B 8
[, N 4 -60%
—— A S B LG
250 L 1 -80%

ARRIR: ARHIE. RAIESWRA

® TEHAFH

BE2009457, PEBFRGHFERALAR 4824 57, RLEEK 1.58%, Hf 5 RHMAERA 755/, Wb EF 4.17%,
FILLIEK 7.14%, R4 BMMIERAMEE, BIET 2009 FR=1AHXRAAKE (LE21) |

11
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ORIENT SECURITIES BIETIH A BB AT (20095F58)

21 200845 AZE 2009 £ 5 AHEBREEHAFRHER (B

5,000 - 100
A7 P B —— S B a4 %
4,500
4,000
3,500 |
3,000 |
4 65
4 60
2,500 |
4 55
2'000 I I I I I I I I I I I I 50

08-5 086 087 088 089 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5

ARKIE: AEHIE. RAIESHRM

12



@,
)

IRIJUESS

ORIENT SECURITIES

BIETIH A BB AT (20095F58)

F1 EEXRHIHS AT eI EiE
mih S5H29AWKE BA({z) BHEWZERT) P/E P/ETRHEA EPS

AT&T UsD 24.79 59.00 1462.61 11.75 14.38 2.11
Verizon UsSD 29.26 28.41 831.28 12.95 16.75 2.26
Sprint Nextel UsSD 5.15 27.96 143.99 - 24.21 -1.02
Comcast Corporation UsD 13.77 28.83 396.99 15.65 - 0.88
Directv Group UsD 22.50 10.08 226.80 18.29 - 1.23
NTT DoCoMo uUsD 14.94 41.76 623.89 12.88 - 1.16
BT Group uUsD 14.15 7.74 109.52 - 18.72 -0.19
Vodafone uUsD 18.82 53.36 1004.24 19.81 - 0.95
Deutsche Telekom USD 11.45 43.59 499.11 - 16.55 -0.18
France Telecom UsD 23.34 26.05 608.01 10.81 13.36 2.16
Telefonica S.A. uUsD 64.92 15.68 1017.95 9.11 11.89 7.13
Telecom ltalia UsD 14.12 19.24 271.67 9.05 14.33 1.56
HRERE. BERM, RAESWRAA
F2 @fEN5 B RERRE

08-5 08-6 08-7 08-8 08-9 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5
BETLKA (12) 686.0 682.4 690.2 706.4 715.7 697.7 663.4 678.6 647.3 641.3 735.6 710.9 714.7
AR % 1.17% 0.52% 1.14% 2.35% 1.32%  -2.52%  -4.92% 229%  -461%  -0.93%  1470%  -3.36% 0.53%
BHBERSAH(TA) 592130 600,757 608,378 616,017 624,046 627,265 633,840 641,230 649,715 659,780 670,331 678,801 686,948
REABRAFPH 8,619 8,627 7,621 7,639 8,029 3,219 6,575 7,390 8,485 10,065 10,551 8,470 8,147
REABAFRL 2.91% 0.09%  -11.66% 0.24% 511% -59.91% 104.26%  12.40%  14.82%  18.62% 4.83% -19.72%  -3.81%
BEBEAFR(AF) 358900 356321 355056 35407.0 353150 35143.7 34,847.9 34,080.4 33978.9 33,769.6 33531.0 33,321.0 33,1535
AEAPH -113.9 257.9 -126.5 98.6 92.0 -171.3 295.8 -767.5 -101.5 209.3 -238.6 -210.0 -167.5
AP RE% -12.11%  -126.43% 50.95%  22.06% 6.69%  -86.20%  -72.68% -159.47%  86.78% -106.21%  -14.00%  11.99%  20.24%
RHEAFBF) 7,4448  7,600.7 7,7827 79348 80808 82214 83380 83425 84631 86482 88134 89821 91629
AEARH 151.1 155.9 182.0 152.1 146.0 140.6 116.6 45 120.6 185.1 165.2 168.7 180.8
AW APREY% 2.86% 3.18% 16.74%  -16.43%  4.01%  -3.70% -17.07%  -96.14% 3.43%  53.48%  -10.75% 2.12% 2.12%
BABEFRE(Z28)  3,080.1 2,992.3 3,030.5 29149 30331 30831 3,039.0 31484 30479 29035 33735 33439 34272
—EEBFETE 536.8 520.9 538.7 510.6 501.3 494.2 479.8 503.4 465.0 439.4 486.7 468.9 465.9
B REFEEE 25434 24714 2,491.8 24043 25317 25889 25502 26450  2,582.9 24641 28868 28750  2,961.3
RERIE: BEFI, RAUMSWRRA
*3 HhEBFBHAPE (FFO

08-5 08-6 08-7 08-8 08-9 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5
REABAFH 7,491 7,550 7,105 7,175 7,246 7,194 6,870 7,071 6,670 6,751 6,493 5,823 5,118
REABRAFPERL 1.08% 0.79% -5.89% 0.99% 0.99%  0.72%  -4.50% 2.93%  -5.67% 121%  -3.82% -10.32%  -12.11%
BREABAFBEL 37.30%  36.63% 26.97%  28.45%  18.73% 8.95% 5.42% 7.86%  5.31% -15.31%  -16.57% -21.43%  -31.68%
FEAFK 407,039 414,589 421,694 428,869 436,115 443309 450,179 457,250 463,920 470,671 477,164 482,987 488,105
FERAPEAL 1.87% 1.85% 1.71% 1.70% 1.69% 1.65% 1.55% 1.57% 1.46% 1.46% 1.38% 1.22% 1.06%
FRRR. RNIEIR. FHIEFHRA
F4 DERKEBHAPY (FF

08-5 08-6 08-7 08-8 08-9 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5
REABAPE 1,091 1,074 952 909 1,266 1,219 996 424 839 1,640 1,848 1,141 682
REASBRAFPERL -9.76% 1.56%  -11.36%  -4.52%  39.27%  -3.71%  -18.29%  -57.43%  97.88%  95.47%  12.68%  -38.26%  -40.23%
REABAFBEL -4.21% 521%  -14.16%  -15.60% 8.58% 7.69%  9.04% -59.03% 2542%  35.31%  39.58%  -5.62%  -37.49%
FEAFK 126,525 127,599 128,551 129,460 130,726 131,945 132,941 133365 134,204 135844 137,692 138,833 139,515
FEAPBAL 0.87% 0.85% 0.75% 0.71% 0.98% 0.93% 0.75% 0.32% 0.63% 1.22% 1.36% 0.83% 0.49%
FRRR. RNSEER. FITESHRA
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x5 DEBEBHAPY (TF)

08-5 08-6 08-7 08-8 08-9 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5
RESREAFK 55 16 -413 -398 626 680 430 60 1,020 1,700 2,210 1,870 2,200
RESEAPKRL -81.00%  -70.90% -2681.30%  -3.60% -57.30%  -8.60%  36.80%  86.00% 1800.00%  66.67%  30.00% -15.38%  17.65%
RAESEAFPKREL -87.80%  96.00% -219.40% -214.40% -276.80% -289.90% -242.40% -118.30%  236.60% 511.51% 634.22%  547.06% 3900.00%
BERFH 43,153 43,169 42,756 42,358 41,732 28,400 27,970 27,910 28,930 30,630 32,840 34,710 36,910
BEAFPERL 0.13% 0.04% 0.96%  -093%  -1.48% -31.95%  -151%  -0.21% 3.65% 5.88% 7.22% 5.69% 6.34%
TRRE. AR, EAEEHRRT
F6 HEBEEMARH (FP

08-5 08-6 08-7 08-8 08-9 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5
REASAFH -39.0 16.0 -30.0 41.0 -47.0 79.3 -152.0 -487.1 -12.5 -50.1 22.3 EVA -28.9
RESEAPKRL 7.50%  141.10% -288.70%  -34.80%  -16.00% -67.80%  -91.90% -220.50%  97.40% -300.80%  144.51% -176.68%  69.01%
RESEAPBEL -3804.80%  106.20%  -403.30%  -52.10%  -75.10% -113.60%  -99.80%  -92.60%  83.60%  -11.33% -11.33%  -52.50%  -25.90%
BERFH 10,8350 10,851.0  10,821.0 10,780.0 10,733.0 10,653.7 10,501.7 10,014.6 10,9445 10,8944 10,916.7 10,899.6  10,870.7
BERFBEL -0.36% 0.15% 0.28%  -0.38%  0.44%  -0.74%  -1.43%  -4.64% 9.29%  -0.46% 0.20%  0.16%  -0.27%
RRRIE:. AR, RAESEWRR
#7 HEGREFEEMARHE (FP

08-5 08-6 08-7 08-8 08-9 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5
RESREAFK -82.0 -58.0 -60.0 -69.0 -63.0 -109.0 -151.0 -202.0 97.0 -155.0 -183.0 -190.0 -135.0
RESEAPKRL 6.80%  29.30% 3.40%  -15.00% 8.70%  -73.00% -38.50%  -33.80%  52.00% -59.79%  -18.06%  -3.83%  28.95%
RESSEAPBREAL  510.00% -376.20% -1100.00% -81.60%  13.70%  -23.90% -101.30%  -36.50%  20.50%  -51.96% -98.91% -115.91%  -64.63%
BERFH 21,547.0 21,489.0 21,429.0 21,360.0 21,297.0 21,188.0 21,037.0 20,8350 20,738.0 20,583.0 20,400.0 20,210.0  20,075.0
BERFBEL -0.38% 0.27% 028%  -0.32%  029%  -051%  071%  -0.96%  -047%  -0.75%  0.89%  -0.93%  -0.67%
BROR . AaIBUE: &AL BB
%8 PTEEEETHFAE (A

08-5 08-6 08-7 08-8 08-9 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5
RE2BAFH 53.0 71.0 62.0 27.0 61.0 34.4 23.4 22 97.2 63.5 9.7 54.0 77.9
REAEHPERL 15.22%  33.96%  -12.68%  -56.45% 125.93% -43.61%  -31.98% -109.40% 315.38%  -34.67%  45.98%  -41.75%  44.26%
RERBAFPKREL 3.90%  122.60% 46.60%  43.40%  81.90%  -25.40%  -51.40% -104.80%  27.89%  24.51%  49.52%  17.39%  46.98%
BERFY 2,2650  2,336.0 2,398.0 24250 24860 25204 25438 25416  3,1052 3,687 32614 33154  3,393.3
BEEAFERL 2.40% 3.13% 2.65% 1.13% 2.52% 1.38% 0.93%  -0.09%  22.18% 2.04% 2.93% 1.66% 2.35%
BRSRIRE: 2S80R, RAESHRA
=9 VEBERETAPE (AR

08-5 08-6 08-7 08-8 08-9 08-10 08-11 08-12 09-1 09-2 09-3 09-4 09-5
RE2BAFH 70.0 89.0 81.0 69.0 73.0 70.0 69.0 70.0 76.0 87.0 87.0 72.0 75.0
RESSHPERL 7.69%  27.14% 8.99%  -14.81% 580%  411%  -1.43% 1.45% 8.57%  14.47% 0.00%  -17.24% 417%
RESBAFBEL 37.30%  56.10% 32.80%  27.80%  32.70%  27.30%  13.10%  16.70%  22.58%  22.54%  19.18%  10.77% 7.14%
BERFY 3,906.0  3,995.0 4,076.0 41450 42180  4,288.0  4,357.0 4,427.0 45030  4,590.0 4,677.0  4749.0  4,824.0
BEEAFERL 1.82% 2.28% 2.03% 1.69% 1.76% 1.66% 1.61% 1.61% 1.72% 1.93% 1.90% 1.54% 1.58%

AERIR: REEIE. RTIESHRM
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