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BAL: ARHHE A

Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09 Oct-09 Nov-09 Dec-09 Jan-10
B R A P 3(F 7)) 207.38  205.83 204.00 202.10 200.75 199.36 197.69 196.17 19439 19293 191.09 188.56 186.66
A 3R P -0.97 -1.55 -1.83 -1.90 -1.35 -1.39 -1.67 -1.52 -1.78 -1.46 -1.84 -2.53 -1.90
% 52.0% -59.8% -18.1% -3.8% 28.9% -3.0% -20.1% 9.0% -17.1% 18.0% -26.0% -37.5% 24.9%
[l F % 20.5% -52.0% -98.9% -115.9%  -64.6% -139.7% -178.3% -120.3% -182.5% -33.9% -21.9% -25.2% -95.9%
THEAP(ET) 45.03 45.90 46.77 47.49 48.24 49.05 49.87 50.56 51.45 52.15 52.84 53.46 54.25
A &G m P 0.76 0.87 0.87 0.72 0.75 0.81 0.82 0.69 0.89 0.70 0.69 0.62 0.79
K% 8.6% 14.5% 0.0% -17.2% 4.2% 8.0% 1.2%  -15.9% 29.0% -21.3% -1.4%  -10.1%  27.4%
[5] Fb% 22.6% 22.5% 19.2% 10.8% 7.1% -9.0% 1.2% 0.0% 21.9% 0.0% 0.0% -11.4% 3.9%
CDMAZ] 7 (000) 28,930 30,630 32,840 34,710 36,910 39,280 41,730 43,810 46,780 49,920 52,990 56,090 59,140
A 53R P 1,020 1,700 2,210 1,870 2,200 2,370 2,450 2,080 2,970 3,140 3,070 3,100 3,050
KL% 1800.0% 66.7% 30.0% -15.4% 17.6% 7.7% 3.4% -15.1% 42.8% 5.7% -2.2% 1.0% -1.6%
[5] Fb% 237% 512% 634% 547% 3900% 14713% 693% 623% 574% 562% 814%  5267% 199%
AR 2N HAE, F LN T
S .
BK2: fRKE FERE
Jan-09 Feb-09 Mar-09 Apr-09  May-09 Jun-09 Jul-09  Aug-09 Sep-09 Oct-09  Nov-09 Dec-09 Jan-10
WA P 3B %) 109.45 108.94 109.17 109.00 108.71 108.45 108.12 107.64 107.13 106.18 104.93 102.82 102.52
A &3 m P -0.13 -0.50 0.22 -0.17 -0.29 -0.25 -0.33 -0.48 -0.51 0595 =125 -2.11 -0.30
HH Y% 97.4%  -300.8% 144.5%  -176.7% -69.0% 11.8% -29.8% -45.6% -5.4% -86.4% -32.2% -68.5% 85.8%
] HE % 83.6% -11.3% 144.2% 52.8% 25.7%  -259.4% -9.6% -18.4% -7.6% -19.6% 17.6% 56.7%  -140.0%
TP (A7) 31.05 31.69 32.61 33.15 33.93 34.91 35.73 36.60 37.47 38.01 38.33 38.55 39.52
A3 m P 0.97 0.64 0.93 0.54 0.78 0.98 0.81 0.87 0.87 0.54 0.33 0.22 0.97
HH Y% -4513.6% -34.6% 46.0% -41.7% 44.3% 25.8% -16.9% 7.0% -0.2% -38.0% -39.7% -32.6% 340.6%
5] H % 27.2% 24.3% 50.9% 16.9% 47.8% 38.0% 30.2% 220.2% 43.2% 56.2% 38.9%  1095.5% 0.6%
# %) A P 4£(000) n.a. n.a. n.a. n.a. n.a. na. n.a. na. 143,320 144,621 146,027 147,587 149,249
---2G 134,204 135,844 137,692 138,833 139,515 140,377 141,057 141,864 142,799 143,600 144,205 144,845 145,654
--3G n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 521 1,021 1,822 2,742 3,595
A &g m P n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,301 1,406 1,560 1,662
---2G 839 1,640 1,848 1,141 682 862 680 807 935 801 605 640 809
HH Y% 97.9% 95.5% 12.7% -38.3% -40.2% 26.4% -21.1% 18.7% 15.9% -14.3% -24.5% 5.8% 26.4%
5] H % -25.4% 35.3% 39.6% -5.6% -37.5% -19.7% -28.6% -11.2% -26.1% -34.3% -39.3% 50.9% -3.6%
---3G n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 500 801 920 853
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A8 &R ®® B B TAE 4R EV/EBITDA BA SR
(3R T) (G%47%) 08A 09E  10E__08A 0O9E 10E 08A 09E 10E  08A  09E 10E
[ A& E R
¥ E A7) HKD 76.30 1,335,514 120 117 116 30 26 24 5.4 49 46 36% 37% 4.3%
+E KA HKD 8.73 26,921 12.8 188 296 09 09 08 3.0 35 39 26% 18% 1.1%
+E 1z HKD 3.32 34537 118 178 160 1.1 11 1.0 3.9 3.7 32 26% 26% 2.0%
2] 122 161 191 1.7 15 14 4.1 41 39 29% 27% 25%
&[5 BB AR RMB 6.51 20,323 222 392 650 20 19 1.9 4.4 51 55 1.0% 08% 0.5%
£ FEFR
Verizon usD 29.02 82,436 128 118 116 20 14 13 6.2 58 56 61% 64% 6.6%
AT&T usD 25.10 148,115 116 119 112 15 15 15 5.5 56 54 64% 6.6% 6.7%
4 122 119 114 18 15 14 5.8 57 55 63% 65% 6.7%
E;{’i’fﬂ@’%"ﬁ'
EE B GBP 118.60 14,234 5.5 8.7 87 17 27 na 3.8 46 40 133% 6.7% 5.8%
Rk F GBP 142.40 115,994 11.3 102 96 09 10 08 8.3 76 74 53% 55% 58%
HE EUR 9.83 58,437 289 149 136 1.1 11 11 5.1 45 46 7.9% 7.9% 7.9%
HE EUR 17.12 61,781  11.0 9.5 92 16 16 16 4.2 46 47 82% 83% 85%
HIET A EUR 17.50 108,823 107  10.3 94 47 41 37 5.9 61 60 57% 66% 7.8%
B RA|BAZ EUR 1.15 27,987 104 112 106 08 08 0.8 5.4 54 56 44% 44% 45%
EXY) 13.0 108 102 18 19 16 55 55 54 75% 6.6% 6.7%
5
$Eafz KRW 46,800.00 10,652 21.1 10.3 96 1.1 12 11 3.7 2.8 26 24% 4.4% @ 4.6%
SK 13 KRW 177,000.00 12,458  10.1  10.0 86 1.2 13 1.2 4.7 44 42 53% 53% 5.6%
LGH 13 KRW 7,930.00 3,558 7.8 6.7 59 11 10 0.9 45 40 34 25% 41% 4.8%
EXT) 13.0 9.0 81 11 12 11 43 38 34 34% 46% 5.0%
A ARE R
NTT DoCoMo JPY 139,900.00 67,176 123 120 118 14 13 13 3.8 36 38 34% 35% 3.7%
KDDI JPY 487,000.00 23,862  10.0 8.3 87 13 12 1.1 3.9 33 31 22% 23% 2.4%
T4 111 102 102 13 12 12 3.8 34 35 28% 29% 3.1%
B JEE R
Bharti INR 279.95 23,039 166 126 116 49 35 27 109 83 7.7 00% 05% 0.7%
Reliance INR 162.30 7,258 6.2 6.2 85 12 10 08 9.0 80 81 05% 07% 0.8%
MTNL INR 75.95 1,038 84 15.2 na. 04 04 04 -06 -10 -35 53% 52% 2.9%
] 104 113 100 22 16 13 6.5 51 41 19% 21% 1.5%
T E R
EPSEA N MYR 3.35 3525 146 206 208 1.1 1.7 1.8 3.0 49 48 59% 156%  6.4%
MobileOne SGD 2.05 1,305 122 123 123 82 73 6.7 6.2 64 63 65% 63% 6.6%
Singtel SGD 3.04 34,398 122 144 127 23 22 22 125 11.0 101 41% 3.9% 4.5%
PLDT PHP 2,585.00 10,468 142 119 111 47 44 42 5.6 57 55 53% 72% 7.5%
LE R TWD 59.60 18,015 107 144 139 na 16 16 n.a. 48 47 na. 6.6% 6.5%
& B RFR TWD 59.30 7,026 114 138 123 35 35 33 6.9 57 52 na. 6.9% 7.2%
EXT) 126 146 138 40 35 33 6.8 64 6.1 55% 7.8% @ 6.4%
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