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%, EZE B AERIE L A4, 4o & S00MB & A 100 T A A,

AR T 6915 B3 RIR T ST FAr, KA 8] ad ik A2 8 09 A M R T B AR AEATARIE . 4R P 6943 & ST Ak 69 & L IF M T AE R 52 09 A SR R 3] B L PTG K AL T Al 2
FEA AR P AR E] 6900 8] BT BAT A9 IE H Sk PR AT R S, T AR ) 1K N B AR R A BRSO RAT L SRS ARE T T b (1) F B B IR 2Rk A B IE AR R 8 T A8 524, R (2)F B EFF &8k (37
hedk) AR 8] #2444 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5 S_UT ¢4 accredited investors and/or institutional investors. %7 A4k T H £ 4%
Fek, AR SR K R E S ARAEHT Ao bk 2 Financial Advisers Act % 36 £t ARAT A # RS R AR AR SKAEFTIE A 5 34T E . A £ RIS AT EH), F ok 69 AR AT &) 23 ek ) 3.
AL G BRAALA BN BTA, KRG B @ TP Fo AATRFMMERTH KSR LA R LER30.
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CICC
thé 28

B % 7. Fad B 7 iPhone 245, A 170 5493 EEUR 5 H 57 # #5)49 OPhone 24 MIE49 15

7L LAk 2010 44 | 27 |

B AT B&iE #iPhone &4

244 A B2 F A R¥E (AR T) 126 156 186 226 286 386 586 886
iPhone 3GS
16GB F M 3999 3799 3499 3199 2699 1799 99 0
EFESE (KT RE—) 320 420 510 700 900 1250 1950 3000
BEAET (TALTER) 450MB 570MB 720MB 850MB 1.1GB 1.6GB 2.5GB 4GB
BIEEK 120 150 180 220 280 380 580 880
HBlEEK 15 17 20 25 30 40 65 95
R EETES T 0.1570/%-4F
A HERFIF X #3074/100MB
EATR H 2 ABATiPhone B2 R (REFEBFRTILEAF S T BHERGILE,; RATAINHTEAME) :
244 R B8 F AR (AR T) 126 156 186 226 286 386 586 886
iPhone 3GS
16GB F I 3499 2999 2999 1999 499 499 99 0
EESAHK (KTEREA—) 200 300 400 500 600 900 1950 3000
¥R AE (TUALTEH) 200MB 300MB 500MB 500MB 500MB 1GB 2GB 4GB
BAEEK 0 0 0 0 0 0 0 0
BEEK 15 17 20 25 30 40 65 95
R EiE TG4 0.1570/5-4%F
Bl EHBEATKRE K #307L/100MB
B 3T ¥ %3 £OPhone L 8§ 24
204 A 2R F A RE (ART) 88 128 188 288 388 588
Ophone Fhte 2560 1690 0 0 0
. 1100 ¥ 1500 & 2600 Kk
5 E 450 A 1400 A
EEA I * a Be—  mA—  Rh—
BERE 150MB 150MB I50MB  150MB  150MB
VRS 214 0 0 0 0 0
HBIEEHK 35 35 35 35 35
R EiE TSI 0.267T/5-4F
A EHEREKR X #3070/150MB

THRT: P 2T

A 3GHA P M RATTN BB 69 37 BB AL 0GB T AR R P AR At 10 42

EXGAIKMA P ARCEA T EE 3G (BB LIKM ) KRR EMF S, TEECEH 4 CELKR A
P, B FEREFNERQG LY, IAABAESE | L8R EIE o,

AR 615 B3 R R T AT A, &8 A A B TR A AEATARIE . R 7 6943 & BT A K 69 L IF M AR PT AR 5 5% 5% 49 B A SAE Mo RN 8] B PT B K R T A &
FEA AR P AR E] 6900 8] BT BAT A9 IE H Sk PR AT R S, T AR ) 1K N B AR R A BRSO RAT L SRS ARE T T b (1) F B B IR 2Rk A B IE AR R 8 T A8 524, R (2)F B EFF &8k (37
hedk) AR 8] #2444 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5 S_UT ¢4 accredited investors and/or institutional investors. %7 A4k T H £ 4%
Fek, AR SR K R E S ARAEHT Ao bk 2 Financial Advisers Act % 36 £t ARAT A # RS R AR AR SKAEFTIE A 5 34T E . A £ RIS AT EH), F ok 69 AR AT &) 23 ek ) 3.
FARAE G BRBALA) BN S FTAT, KD @ TAETIM Fo MA T B B0 LA FIB. LRH3IA.




, Q CICC
B3 4 4\ F

A ZE 8. o [F 455 Z TSP AR N g— E S H L 1S A G B Z T FF D H

094 E ¥ 4% MEKALH
(A33BLRREFH &)

TN

TEREKKE
50075 23.5%
TLUE ° 600 - L 100%
- 90%
501~10007 15.6% 500 80%
400 70%
1001~15007% 14.0% 60%
300 50%
1501~20007¢ 14.2% 40%
200 30%
0,
2001~300075 14.2% 100 20%
10%
B - 0%
3001-50007¢ S 23835885 88¢8¢38¢Y
o o o o o o o o o o o o o
N N N N N N N N N N N N N
5001~8000 2.5%
= ° — R LA F AL R —A— FAUR R &
80007EL. |- 2.4%

0% 5% 10% 15% 20% 25%

HFALE A CNNIC, P 2N HF5 5

AREEMGTHE, BT RRAEA K F 100 TAK T ARPU A L. BHA& 2-3 4 F 3% —A 2000-3000 T L4 F
W R PR —AC A (BP-F3TF REFFF Mt L & 3000 TAES ).

BB WAL, WiRBNMET O, BT AT I ER P T3, 4% 8 3G R ANLEGH T &,
WA e B B P AR K., AILEE A B2 Lt Bk A= GDP 9k £ % &, FEILEGKTF BN, KM éﬁ
HATE 3G fe R — AR F BRI, AR FEAEBERERT, TRIERIZIZRGTIM, LH F50HF
FARS AR —FANAdRE LS50 50-100 TATHR S /\ﬂ”wm\.;e?r%ﬂ';w 4a% RAAEREA BT AT#A 3G %
AiEHE R 50-100 7T, 3TFRZ5% (BPEAERESD) AP RALRATREN.

BZ9: PEEEITERN & GDP 91 FH4E T/, Tk C LR FHIRFIKP

b B i fE KA & GDP# b & & {2 47 L J A /GDP 5 A 34 GDP
3.6% | 10%
S
3.4% 5 8%
(O]
3.2% ~
: < 6%
3.0% € 5% “
: 3 4% M
s P ) **
2.8% w 3% PRt AP a3 -‘.—;—* ----------
0 ® 2% * o .
2.6% 1%
2:4% ‘ 0%- 20,000 40,000 60,000 80,000 100,000
2002 2003 2004 2005 2006 2007 2008 2009 ' ' ’ ' .
A ¥ GDP (£ 7T)

ﬁ(f%/‘k B ?fé‘\ 576/1751‘4?/7

AR 615 B3 R R T AT AT, R 8 AT K A B A M B R AR EATARIE . 4R P 4945 8 AT AR 09 & L IF AR PSR IE 5 32 69 A SAE M. R 8] B P B X IRALH T A &
FEA AR P AR E] 6900 8] BT BAT W9IE H Sk R AT R S, T A O 1K kN B A R F BRI AT L H IR o )M&”Lﬁ‘f‘b(l)‘-‘r’ ] ) R 4 B A B E A TR &) T A B8R4, 2 (2) ¥ B B FR e ik (37
Hud) AR 8] 34% T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5= L 49 accredited investors and/or institutional investors. %7 A4k 4% F £ 4%
Rk, A AW S F KR E 2ARIEH he s 2 Financial Advisers Act % 36 FabAEAT Al 5 &S R AR R AEATIE S A 34T HE . A R AIRE AT ER), FhoJLaIAF AT 6P 237 a8 2k
AARAE G WAL Ay BN B BT AT, K% 4”:rﬁvﬁ’”ﬂﬂmﬁifu/\/\TwﬂMiﬁ?bi&é%wi FEINELE N & 1PN
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CICC

= /N ik AR 2010 544 A 27 B

JR Rk 69848 iPhone £ 84Tt 69 222 300 LA XIS H R S8 A P, £ EE P EEHE A KL 300 T, £F
2 % 4535 3000 LM E iPhone, A8 % F-F 3 T REHFF dishnig Feh 224 5000 TAA; EXATTHKE L,
KAV E B ATeg AR P EERA 1500 7 A4,

B & 10: o E# 7% 3G P 7 GHARL FF s i L 45 5% F

700,000,000 ¢

600,000,000 |
~ 500,000,000 |
<
400,000,000 |
R
LN
B 300,000,000 |
[4-)
on
5 %38 iPh
#= 200,000,000 r BRid1 ‘onela

BB EE
100,000,000 | <::::}:::::::::::::::]
0 1000 2000 3000 4000 5000 6000 7000

SR FMmER L (ARTF)

AR 2] T

FAVHF TR 48408 F A WLAN #9 iPhone 2 & A Fndi B2 A —AR Y 128 A19A5 %A WLAN #) iPhone L2 Bk, FLi%
BE—NAREANTY., BNBIEZEI| R T FH WLAN 3 4 kit dEw &

1) ARABAKSE, TR P AR AEZ R TH WLAN 48, B A WLAN 2% %6, midensastig,
B R 2R AR AT

2) MRS IR ZR WLAN R EH. T,

3) AT EsaA P kut, BAE AN RIEBSHIERA TN PA; [2—2 kB, REFEINEIE R T A A 2
#eAI1#9 iPhone .48 A %7 49 WLAN Z)4g.

RH R EAE A, FTHFEAGRADAPT#HE. ABNEHLEEFGAE, T2PAHETUAT IA

7

1) BRBEFHANME KV, o B B HAE CERIMA R R ), #l4 Nokia E71 414 T A4 sh st 48 B- 22 BR824
B A i pd s, ARt ).

2) BRARHIMAEARLETHRE, NMEEZE, IFALSREXEREREFIANE, @ H, 2N RE— D
BRI g R BB e 2 HIAL, K@l F B ET.

3) HMAREE TR TOLRREIEBRNI"FEERETF LR, T, FEBag4MNE 28 G5 R, @Rt
IR R,

A B RTHEL, AATRF M BOE R AT SRR K AR A B QAR R e R, A NG VR —
AL B YA, ARBPARIAE, AN ST H AR REF T E, L ER AR REMARA; AR LR A
8] M P — A B A I G AT

AR T 6915 B3 RIR T AT 6 FAh, K 8] ad ik AZ 8 09 A b R T B AR AEATARIE . AR P 6945 & ST Ak 69 & L IF M R IE A & 5 09 A SR . AR 3] B I PT I K LA T Ak 4
FAARE P AR E) 09 8] P KAT 69 3E 5 Sk H IR AT R Sy, BT Ak A AR e 8] B4 A AR AR T RAT L SRS AIRAE T T (1) P B E B 4 Bk AR RS A IR 8] T A8 44, R () P B B FFadk (
hedk) AR 8] #2444 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5 S_UT ¢4 accredited investors and/or institutional investors. %7 A4k T H £ 4%
Fek, AR SR K R E S ARAEHT Ao bk 2 Financial Advisers Act % 36 £t ARAT A # RS R AR AR SKAEFTIE A 5 34T E . A £ RIS AT EH), F ok 69 AR AT &) 23 ek ) 3.
AIRE AL BN FTA, KA B @ T o AAATRFERTH KB, A4 FIE. AR50
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A I3 A

BORABE|: 3G R EREFHHRAL; 3 REETHEMAFR 3G 474, £/4L

b $linay kﬁﬁwﬁﬁi‘h’ IR, BHNENTE, B3] 2011 F 3G AP BAF 1.510, RRBATIRE A P B 474 &
W ATEARE, 220 R%Tﬁiﬂéﬁ—‘/\i‘}%‘ BAVAABIF BT 1) AFEAREN 3G EA. AMEF b 5% 4]
WA P YK, Fn2) E3h 3G AsEsbu A F A RIES) 3G 6 B L E.

mE, BMT, TATHEFHLZAESS T ANWAEFSERF e EXT 4558, B a6 EE AR EGAT

3G A, .Hikﬁﬁﬁ’@%ﬂ—; 3 ANE B R BN R 89 3G ARAE; ,\ﬁﬂﬁuﬁn WCDMA, #1544 CDMA, @ F#3)

R e TD-SCDMA, Xk 3G 409 25710, #BE T 2ANNMHKES, SBRERBIEZE 3G 25 FH R—2 M

.

AZE1: AHH

(2) E&ﬁ*ﬁ*)@ zmnﬁumfuuxwatl.s
%%ﬁ&.;ﬁ;/{& 5P RN HRLEL TR
3% T HIRA A B .
- —— A,
/ “\\ TDmuwm}:msm-f’ﬁﬂ*ﬂt

| &0 Soctdeibaia
wRA 1k 5
A7 ook 'f:":‘%

AP 250,81 #

TRSRNMIDRAKE L L&,
LTD@HE® { EREGLI
LTDEREE,
ATD @A L™

(1) B TAF L
AF5F o URSE A P

; wTES AT

FAL, FHw AR

SR BRTF

ERARPG T4 A fr SORLARF

'un’“’

fAn: AT B . A AL & ARPU ST LA
ARPE 70418 A

puz, LHARPG 35007
- Ldlf 5 et i

HAREE, Hikk, SHEALLRR
.

HA e LR ARS, meghAT
B hE

T EEHE

ff?“M*ﬁ@b&W&%%ﬂé%ﬁvxwa'}w; BB

A

Hawe, A AL A B PronedtE LFE £ éq’/{&%}ﬂ)" ﬁ'ﬁ%'], %E&%%d)ﬂ W%ﬁf%gﬁ%%%

60%: 71K B4& A ARPUN0-S00L. >
EEEZR TS TS A F

e FAF 244 N & J ARPUS T50A B
By B HF-—-WE00T (L F I 000
CANCEE

A A FErNa] 5

A% 12: 900 MHZ #7545
806 — 960MHzA4% 31 MR B 5-Fe 7 & B

| 806 — 960MHz/f i& 4 #5 3h il il ]
CDMA L F 4730 4k 47 4] [ 45MHz GSM_E F AT 4R £ AR 47 8] [§45MHz
A A
s Y s )
# R # R
F *® [ P K F ® *® [ B K
F b AR (A % ¥ Ed RS EX % P P k4 BN K NEY T
%) #  |= slpl#n| = |=n 57 5| D 5 [ SR
i ® Bl & il ® ® b4 B4 B2
1z % 1z ®
606 806 821 825 835 840 845 851 866 870 880 885 909 915 920 925930 954 960 ... 1215

AR PRAN T

AR 615 B3 R R T AT AT, R 8 AT K A B A M B R AR EATARIE . 4R P 4945 8 AT AR 09 & L IF AR PSR IE 5 32 69 A SAE M. R 8] B P B X IRALH T A &
BT AR 000N 8] P AAT 0GR kT AT R Sy, T A N 5] R B TR R AT L SR S AR T (L) B D FR A A E A N 6 T AR AQ P EER AR (31 13
Hud) AR 8] 34% T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5= L 49 accredited investors and/or institutional investors. %7 A4k 4% F £ 4%

Tk, A EM S R E ZARAEH ey 2 Financial Advisers Act % 36 st AL A i &/ R AR A AEATIE S A 2 BATIHE . H A RIS AT EWE, il o9 AT & F 23 i 5 32 .

AARAE G WAL Ay BN B BT AT, K% ‘F:rﬁvﬁ—’l’ﬁﬁﬁm‘i%GA/\THVMMT*/ KB AH. FIE ARKFIA.
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= N ik &R 2010 %4 F 27 B

A% 13: 1800 MHZ #7E 4
1710 - 2400MHZzR & o Bt 7 & B

ITUALRI3GAZ 5 575 2 1885-2025/2110-2200 MHz_|

DCS180037 AR 47 18] [395SMHz
AL

B HEIABTEZERORY 1 E
A
~ N - ™~

710 1725 1745 1755 1785 1805 1820 1840 1850

1880 1900 1920 1980 2010 2025  ,..... 2110 2170 .. 2300 2400
Ve S e AT A
B E14: #[F3G HTEHNR
CGHE R TER
| ITUALRI3GH s 51 2 1885-2025/2110-2200 MHz. ]

B E & B R IRA I s

1755 1785

TDD#h %% £, BP TD-SCDMA ,
5 fzdk 43k
1805 1820 1840 1850 1880 1900 1920 1935 1940 1955 1980 2010 2025 ... 2110 2125 2130 2145 2170 ..2200 2300 2400
HAFRIR: 23] FFE

AR T A B RIBT AT A b, R 8 xR 43 & 69 A A B R RAAEATARIE . R P 6943 & AT A K 69 L IF M AT AR 5 5% 5% 49 B A SAE Mo RN 8] B PT B K AL T A &
FATARA F BE) 69 0 8] BT BAT WG IE S5k IR AT R S, BT AL A 38 8 B XA BT ARAT L IR S o AR 7R T (1) P B B PR £ B A IR A R &) T &b 44t R ()T B EfR sk (3
Hadk) AR 8] 424+ T 4% 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations s 3_F #9 accredited investors and/or institutional investors. %A A4 T st k4%

T, ARSI R RARAEAT A2 Financial Advisers Act % 36 & stAEAT 4] i RS R AR A SAETIE R A) B BATHE . A KA ZAETE ), H oS )M AT @ 2 ho i ) 32 i
AR G AALH RN F A, R QT T A ANATZMEMH Rd. R FIE ZARRIA.




CICC
A 545 e /N

3G BAVGE S T AR BEGGANE TARR A A, AR RAR B

BRI P RATOHTE], BT 3G W9 FERWER 3G 89 30 120h £, FMAERBIIRE. R BRERRNIAA 3G £it
FHHBAZREAE 1) R ERA 2Mps VAT, AR 2) RE—AF PALR EERA (AT T EH8) ThGE
LE RS AAIE 1) RECT ARG AE] 14.4Mps, 2R & S6Mps; ™ 2) A RARATEY 1/30, AU KA
7.

B # 15 HHE M K FERFA NI

50 AR =15k & &N =0.55k ¥ & N p3=1.5%
Z R HAF=105k BRI =200k  QQ = 1.3k Skype = 0.5k

—FF=1-5%
W skd AL (FEeFEA ) = 159%

— /& A RR = 1009k — B P 2 w4 = 309

EAA KA A IS, @R T ARTI500k AT, 2271867 K EAA
5005k, "286" % % £ 4A 9005k

HHRE: 22T

T@RNAERIET, BET, FREM P B RN EA T M 54 3G (WCDMA ) ¢ 2 A48 7

> BPEA—ANEOE 72Mbps B RE, ToAHA 14 AAR L 500Kbps #9iE E R A T BEE; BEARE, &
10 24F357T VA T 3 30-40MB 894035, T A LA —A DB K FHT a9 AR

> RITRUPTH R P AR B R, BOXBMEER IS —AN I8 Hik R, 20 AR P AT R 10 2 4Pe 5k T
B MAEOR P TVARE AL P8 6145, BP—NBORTALE 14%6=84 N P (XA 6 1209124 3F 7
PRF 89, FIRGEHTAZ 10434 B). IREER I —ASDE FIREE T 10 24, 30-40MB #9448, —4A
B RARXA, #2 1IGB 2 EAE, LKA AN/ NIRZITRAGAE, BZHRARKNIEZT.

> —AESETAE VA9 AEIK, 9*84 3R 700 AR P RIREG — R R LEE, BAVBRIR—AHLET A
ZRW A P A 600 4.

> SFFRXAR P, RIS A R K50 LE94IE ARPU, I —4F & 600 7T; F—A b T A% & 600 A P kit 5,
BIAGEH 600%600=36 %, X ZiLEA FiEE 69 ARPU A,

> JeR i 35%45 EBITDA £k 5, #t2 K% 12 745 EBITDA; 35%49 EBITDA £ /KT EE KT,
> AN E AT I AT e R F TR Be TR % 70 7, TR ESFNITEH®HE 10 7.
> B E RN A BARRT OMRIX T, BEAMEMRINET 4.

AR T 6915 B3 RIR T ST FAr, KA 8] ad ik A2 8 09 A M R T B AR AEATARIE . 4R P 6943 & ST Ak 69 & L IF M T AE R 52 09 A SR R 3] B L PTG K AL T Al 2
FEA AR P AR E] 6900 8] BT BAT A9 IE H Sk PR AT R S, T AR ) 1K N B AR R A BRSO RAT L SRS ARE T T b (1) F B B IR 2Rk A B IE AR R 8 T A8 524, R (2)F B EFF &8k (37
hedk) AR 8] #2444 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5 S_UT ¢4 accredited investors and/or institutional investors. %7 A4k T H £ 4%
A, AR SR W R 2 ARYEAT e dk 2 Financial Advisers Act % 36 FatARAT A 3 R/ AR A GRAEATIE A R BAT T . A £ ARE AT EH), e M AT &) P 247 ek 3 42
FARAE G BRBALA) BN S FTAT, KD @ TAETIM Fo MA T B B0 LA FIB. LRH3IA.
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CICC
s N 5] fFidk g AR: 2010 % 4 f 27 B

A% 16: 3G #5828 A)65- 1 A # WCDMA 49 7 F] H:F

Z4K, #46K3 AWCDMA FRA THIE, SAEAA TEE) , &M F F F500kbps;
Kk, ROAK, FHATTE 2. (BERMIBLSREASORMA (AESG) (REZEGFH
7.2Mbps FRER) 5

3. M —AREEF AR 50¥12*600=36 5 A K, ';

4. MBBPBSBGFALM: MEEPRIBEFAL0%, ARLE

10%, &2IB4EAL10%, FHANE30% 4, MEBITDA
£3440%, EBITDA# 1475 AR F;

5. BIROEEASERM HI0FART, —BAERRK EEELEK
K6540%, W)3k5 B E A30/0.4=75F AR T, HB74%E;

6. EAMWEILT, SASE6I3HEIE T b 560N BLIE 1) 2hF)
;

7 R: 15M 2000MHZ; /— 1. —/RAEE A 3k X 6004 2 42 M 3CHE L 5 (68K

A L FERALE T T AHT.2Mbpsh E ek, B ETWCDMA/HSPAR 464 38, % % T idAa
14.4Mbps, e RARFFE A P i 5 H500Kbps R, W HK3E LR ey A P $RT7.2Mbpsey 24, B4 KA
FHmEMESTIHEA, AR g mE, BAFAFTEER TR, 3GHKIELEEFIGEHIFE
FHR;

AR P4t HA T

% 3G % é’JT\L’T%ﬁJr, REMAE T T, HAAGR AL RHREG. BB K 26 L E—H, Rt
é’ai&ﬁ%iak %, THEAABF LD wﬁ/\”ﬁ’)%ﬂo

HERAG BB AT RNCT ARSI LB AR . B4, ﬂiuﬁ%ﬁégéﬁ EE R FPA&AH R 286 L, Kir
24 A~ A BEFT A %, % 4% 2) iPhone 9 16G. EHAATHREE IBSIRBZ T2 FT4; EITRXTARLIS:

® Hf 286 mIKHT, —MTFHTREVAA 10%; RHAEA 300 T;
®  iPhone 49 16G W&k 35T 1 6945 B A& AL 2 AR, T 4800 /T, F#e%) 24 /N A st 24 A 200 TEGAMNE;
® HWHEAALTZILZAAET 100 T ARPU, it 3 F B 7T H 2.2 P H3069-F ) ARPU.

®  HANMEITFTHY 286 £AT 481F 3] 69 4P LA 600 24, FIEAE A SOOMB £ 4. 600 54744 R M 2% 738 A
F 600%50%*6 5-/94F=20 7LYA T, S00MB &4 %38 72 64 A F R ARIK.,

HZEANEF286 B FNE T HERERERTANES, EERLEH AL EBASY. BREARS 43t
iPhone %m&ﬁﬁ%ﬁﬁﬁﬂ E ) EARETRE, RAVEG HTIA A X AR Z B ﬁ%ﬁﬂ&?ﬂ}%ﬂ“%—#&%]\)ﬂ&ﬁ’)ﬂ KA RA, M
ANE A A 38 & 2 46 AME iPhone %93k 6 A~ A B % B 69—k it Tl £ 64N A
J& R de AR IR =, ﬁ’i%éj_iu% S8R

:fwé Pk B R RARAEATARIE . R4 P 6945 & 3P A GA 69 38 LI A AUPT SR AE Sk 38 32 69 oh M AR Mo KA 8] B IL PR S5 BRALH T Ak &
fit A iX Bl A R F BARBEFAT L F TR S0 AIRE T T (1) F B B IR &Rk A B IE A A R 8] —P’E‘i{éz’r& Q)¢ B EFERK (
fmi;i) fli’d\ it F 4F 4 Financial Advisers Regulatlons and the Securities and Futures Act and Regulations & LT 49 accredited |nvestors and/or institutional investors. &7 AR5 T E %
WA, AR SR R E ZARYET w sk 2 Financial Advisers Act % 36 A sbAEAT ) B R/ AR ASRAEATIE A B AT HIE . A K AIRE ZAEATER, oS eI AT &) F &3 i a3
AIRAE ALy RN G TR, R P & TETIM Fo NATIF I/MHT?L KBRS AH . R LARG A




A 503

CICC

+ @3 (941.HK):

A EQN TN FFEA T,

g

B A4 R LR 5] )

BE1T: ZBIYH, K258 - PEB

AR T B H) 2007 2008 2009  2010E o011 SHHRERA 941.HK
TN 356,050 412,343 452,103 473,948 509,802 A HK$79.3
(+1) 20.9%  15.5% 9.6% 4.8% 7.6% AR HK$76
EBITDA 194,003 216,487 229,023 228,642 241,943 S2P) & AR HK$92.25/66
(+1) 21.6% 11.6% 5.8% -0.2% 5.8% SRAT Ay 20,054
8% /& EBITDA%: 54.3% 52.5% 50.7% 48.2% 47.4% RAIE IR (%) CMCC(74.25%)
(+1-) 0.3% -1.8% -1.8% -2.4% -0.8% T (BT, BF) 1,590,312
A A8 87,062 112,793 115,166 112,184 117,019 WL (AKT, BF) @1.15 1,388,025
(+-) 31.9% 29.6% 2.1% -2.6% 4.3% L (£T, BF) @6.79 204,422
B AR D) 4.352 5.627 5.742 5.594 5.835
(+-) 31.1% 29.3% 2.0% -2.6% 4.3% THBH ——RARK
WA F (1) 17.0 12.4 12.1 12.4 11.9 200
2 (1) 4.0 3.2 2.7 2.4 2.2 160
EV/EBITDA 6.8 5.6 5.1 4.9 4.4 .
e L& 25.7% 28.2% 25.0% 21.3% 19.8% 100
B RRRA) (AR ) 1.965 2.419 2.645 2.405 2.509 gg
WAl % 2.7% 3.5% 3.6% 3.5% 3.6% p
FCFi # % 4.2% 5.1% 7.4% 7.5% 9.9% 0 ‘ o ‘
2 233 8888382 29 3
£ 2532 258 338 583828 &
HHIF IR : BHEH R, LNG] M, T oL ] 5

AR P 6945 L RIRT AT FAE, R 3T LA 8
HA IR ARE] 8GN 8] BT EAT IRk TR AT R S, &7

4 A e B R AR AEATRAE . R F 6945 & ST A A 49 & LI M) BT R IE A K 32 69 B 4 RAEH
A 3 N 8] BB R BRI ARAT L SRS AREF T (1) F B B Fr &5 BIiE 54 R & T 554848, 2Q) FE B R & (3

KN 8] BT R KR T

e

Hud) AR 8] 34% T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5= L 49 accredited investors and/or institutional investors. %7 A4k 4% F £ 4%
WA, AR SR R E ZARYET w sk 2 Financial Advisers Act % 36 A sbAEAT ) B R/ AR ASRAEATIE A B AT HIE . A K AIRE ZAEATER, oS eI AT &) F &3 i a3
FARAE G BRBALA) BN S FTAT, KD @ TAETIM Fo MA T B B0 LA FIB. LRH3IA.
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A 18: BFIFR A Z B — FEEZ

FEBHEMA
A il
B AR 4% #HT 76
& AT A% #M 79.3
TAE AR BH 1,400,468
G iEdFds 2006 2007 2008 2009 2010E 2011E 2012E
ITON 295,358 356,959 412,343 452,103 473,948 509,892 544,500
e 20.9% 15.5% 9.6% 4.8% 7.6% 6.8%
2E %R 138,656 165,537 198,219 224,916 247,020 269,587 290,875
Jal4 19.4% 19.7% 13.5% 9.8% 9.1% 7.9%
EBITDA 159,574 194,003 216,487 229,023 228,642 241,943 255,271
Val4 21.6% 11.6% 5.8% -0.2% 5.8% 5.5%
EBITDA # 54.0% 54.3% 52.5% 50.7% 48.2% 47.4% 46.9%
e 0.3% -1.8% -1.8% -2.4% -0.8% -0.6%
iz 64,574 67,354 71,509 80,179 86,273 94,780 105,071
Va4 4.3% 6.2% 12.1% 7.6% 9.9% 10.9%
A1) 8 66,026 87,062 112,793 115,166 112,184 117,019 120,714
]t 31.9% 29.6% 2.1% -2.6% 4.3% 3.2%
TG & A 67,975 88,943 115,245 118,537 114,812 119,747 123,548
Va4 30.8% 29.6% 2.9% -3.1% 4.3% 3.2%
&) 31,156 39,883 48,364 49,544 48,239 50,318 51,907
e 28.0% 21.3% 2.4% -2.6% 4.3% 3.2%
JRF| F At F 42% 43% 43% 43% 43% 43% 43%
FTARZH 87,000 105,100 136,300 129,400 118,487 112,176 108,900
e 20.8% 29.7% -5.1% -8.4% -5.3% -2.9%
% -116,823 -154,894 -184,638 -230,886 -272,944  -337,470  -416,141
B RAR R 319,002 373,751 442,278 506,748 570,693 637,393 706,201
AL s R 21.3% 25.7% 28.2% 25.0% 21.3% 19.8% 18.4%
R HE (ART) 3.32 4.35 5.63 5.74 5.59 5.84 6.02
R HE (BT 3.30 4.65 6.38 6.52 6.35 6.63 6.84
BRIEA (AR T) 1.55 1.96 2.42 2.65 2.41 2.51 2.59
A (BT 1.54 2.10 2.74 2.80 2.73 2.85 2.94
FRAETT (ART) 16.04 18.68 22.07 25.26 28.46 31.78 35.21
HFRAEFE CET) 15.96 19.95 25.02 28.69 32.32 36.10 39.99
B (FH) 19,893 20,005 20,044 20,058 20,054 20,054 20,054
L& 1.00 1.07 1.13 1.14 1.14 1.14 1.14
A BIER 59,540 56,203 61,861 86,079 83,778 104,464 119,537
&> A 1,468,056 1,330,585 1,217,112 1,169,582 1,127,294 1,062,768 984,097
fEAE
s 24.0 17.1 12.4 12.2 125 12.0 11.6
R 5.0 4.0 3.2 2.8 25 2.2 2.0
EV/EBITDA 9.2 6.9 5.6 5.1 4.9 4.4 3.9
A 3 1.9% 2.6% 3.5% 3.5% 3.4% 3.6% 3.7%
b I RIS R 4.1% 4.2% 5.1% 7.4% 7.4% 9.8% 12.1%
Ve 3 TR M AT
B RAEM e KA E) BT B

fqv Eb01E & RB T LT, K8

Lo 5*]ﬁﬁ/\ﬂf}r7sﬁ4rﬂi1ﬁﬁ
fJa}/L) A TR 5] 3248
WA, AR SR
AR 69 BRATAR Fy K2 8] B AT

FHHATR

T E SAAEHT Ao Hk 2 Financial Advisers Act % 36 %

AT
K P @ TAEATIA Fo N AT ;M:H\T—f{j KEBR

4 Financial Advisers Regulatlons and the Securmes and Futures Act and Regulations 7
1 3 R K FRALATIE 5 4] 5

'NEEN

EEBAA o

g Eﬁﬁﬂ’u\ 8 T A BH 2 () F H
L 49 accredited investors and/or |nst|tut|onal investors, %A A& #
SHATIE . A A RIS ZALATEWR, F i e M AT & F 23 i 5428 .




BEN I £7% — FEBF

(AR GF)
08-12-31 2005 2006 2007 2008 2009E 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019€ 2020€
EBITDA £t /4 fif F 97 1 (1=neutral case, 2=bearish case, 3=bullish case)
EBITDA (A 1#7) 54.9% 54.0% 54.3% 52.5% 51.29% 50.3% 49.6% 49.0% 48.3% 47.6% 46.9% 46.2% 45.4% 44.8% 44.3% 43.9%
EBITDA (A7) 54.9% 54.0% 54.3% 52.5% 50.09% 48.3% 47.6% 47.09% 46.3% 45.6% 44.9% 44.2% 43.4% 42.8% 42.3% 41.9%
EBITDA  ( £ 1#%) 54.9% 54.0% 54.3% 54.0% 53.2% 52.3% 51.6% 51.0% 50.3% 49.6% 48.9% 48.2% 47.4% 46.8% 46.3% 45.9%
EBIT 133,338 159,574 194,003 216,487 227,882 236,797 243,310 248,774 253,752 257,976 261,119 261,028 257,043 253,781 251,044 247,988
HRFE % 24.8% 19.7% 21.6% 11.6% 5.3% 3.9% 2.8% 2.2% 2.0% 1.7% 1.29% 0.0% -1.5% -1.3% -1.1% -1.2%
Effective tax rate 76,970 94,797 126,649 144,978 147,065 147,510 142,462 134,195 128372 129,038 133,256 132,442 130,611 130,048 127,673 124,997
HRFE % 26.8% 23.2% 33.6% 14.5% 1.4% 0.3% -3.4% -5.8% -4.3% 0.5% 3.3% -0.6% -1.4% -0.4% -1.8% -2.1%
A AR 31.5% 31.8% 32.5% 24.6% 24.6% 24.6% 24.6% 24.6% 24.6% 24.6% 24.6% 24.6% 24.6% 24.6% 24.6% 24.6%
P E R 1 (1=neutral case, 2=bearish case, 3=bullish case)
FRE Lyt (BREHF) 29.4% 29.5% 29.4% 33.1% 30.0% 29.0% 27.5% 26.5% 25.5% 24.7% 24.0% 23.5% 23.1% 22.8% 22.6% 22.5%
ALy st (EAIFF) 29.4% 29.5% 29.4% 33.1% 32.0% 31.0% 29.5% 28.5% 27.5% 26.7% 26.09% 25.5% 25.1% 24.8% 24.6% 24.5%
ALy st (FANFF) 29.4% 29.5% 29.4% 33.1% 28.09% 27.0% 25.5% 24.5% 23.5% 22.7% 22.09% 21.5% 21.1% 20.8% 20.6% 20.5%
FARLE 71,500 87,000 105100 136,300 133,614 136,649 134,849 134,445 133,936 133,726 133,493 132,748 130,869 129,243 127,933 126,989
HHRFE % 10.6% 21.7% 20.8% 29.7% -2.0% 2.3% -1.3% -0.3% -0.4% -0.2% -0.2% -0.6% -1.4% -1.29 -1.0% -0.7%
R P T IR 72.9% 78.9% 77.2%  101.4% 62.3% 43.1% 32.8% 34.8% 35.4% 37.6% 39.0% 40.5% 40.3% 39.6% 39.6% 39.3%
[N 243,041 295358 356,950 412,343 445382 471,203 490,360 507,338 525238 541,401 556,219 564,883 566,532 566,857 566,074 564,395
BN R 26.3% 21.5% 20.9% 15.5% 8.0% 5.8% 4.1% 3.5% 3.5% 3.1% 2.7% 1.6% 0.3% 0.1% -0.1% -0.3%
EBITDA%: 54.9% 54.0% 54.3% 52.5% 51.2% 50.3% 49.6% 49.0% 48.3% 47.6% 46.9% 46.2% 45.4% 44.8% 44.3% 43.9%
FARL Sl 29.4% 29.5% 29.4% 33.1% 30.0% 29.0% 27.5% 26.5% 25.5% 24.7% 24.0% 23.5% 23.1% 22.8% 22.6% 22.5%
g 22.0% 22.4% 24.4% 27.4% 25.9% 24.8% 23.2% 21.4% 20.0% 19.7% 20.0% 19.9% 19.9% 20.1% 20.0% 19.9%
HHIERA 11.8% 10.3% 8.3% 7.1% 6.2% 5.6% 4.4% 4.1% 3.8% 3.6% 3.4% 3.3% 0.0% 0.0% 0.0% 0.0%
#L/G EBI 52,703 64,674 85433 100,360 110,934 111,269 107,462 101,226 96,834 97,336 100,517 99,903 98,523 98,008 96,306 94,288
K F (%) 26.7% 22.7% 32.1% 28.0% 1.4% 0.3% -3.4% -5.8% -4.3% 0.5% 3.3% -0.6% -1.4% -0.4% -1.8% -2.1%
18 Ao 56,368 64,777 67,354 71,509 80,817 89,288 100,848 114579 125379 128938 127,863 128,586 126,432 123,733 123371 122,991
1A RIS I Yo 23.2% 21.9% 18.9% 17.3% 18.1% 18.9% 20.6% 22.6% 23.9% 23.8% 23.09% 22.8% 22.3% 21.8% 21.8% 21.8%
B A AR AR 5,645 2,857 2,788 3,250 3,374 3,503 3,637 3,776 3,921 4,072 4,229 4,392 4,519 4,606 4,651 4,651
Hek AT A 2,968 3,852 3872 4,385 4,473 4,562 4,653 4,746 4,841 4,938 5,037 5,087 5,138 5,138 5,138 5,138
FEFREMN 11,128 10,380 1,856 9,657 5,786 3,949 2,977 2,717 2,434 2,181 1,981 979 (223) (440) (632) (795)
KA (71,500)  (87,000) (105,100) (136,300) (133,614) (136,649) (134,849) (134,445) (133,936) (133,726) (133,493) (132,748) (130,869) (129,243) (127,933) (126,989)
KA (%) 10.6% 21.7% 20.8% 29.7% -2.0% 2.3% -1.3% -0.3% -0.4% -0.2% -0.2% -0.6% -1.4% -1.2% -1.0% -0.7%
HaRER 57,312 59,540 56,203 61,861 71,769 75922 84,728 92,600 99,474 103,739 106,135 106,200 103,520 101,892 100,902 99,284
HRE (%) 57.9% 3.9% -5.6% 10.1% 16.0% 5.8% 11.6% 9.3% 7.4% 4.3% 2.3% 0.1% -2.5% -1.6% -1.0% -1.6%
AT B HRER (X8) 60,209 62,346 63512 57,347 71,345 74,803 82,930 90,283 97,048 101,437 103,669 102,883 99,545 97,492 96,012 94,000
HRE%) 54.0% 3.5% 1.9% -9.7% 24.4% 4.8% 10.9% 8.9% 7.5% 4.5% 2.2% -0.8% -3.2% 2.1% -1.5% 21%
i 155 245 ST ARKTR
2009-18 2010~19 2011-20
WA A IR 645,167 672,627 697,436 11.0%
LA 89 I LM 427,143 420,294 413,554 5.00%
E 2 1,072,310 1,092,921 1,110,990 25.0%
S b A P 40% 38% 37% 5.00%
#714(2008,2009,2010) 184,638 215695 247,476 6.0%
AR AT AL AT 44,560 49,025 53,436
AR B 1,301,508 1,357,641 1,411,902 Nip= 1.00
R (B T) 20,054 20,054 20,054 T A F= 11.0%
FRABAME (AR T) 64.90 67.70 70.40 g 11.0%
p=s 0.87 087 087 0%)
T BA B (B ) 74.36 77.56 80.66 100%]
R PR BEMABART) 2,484 2,400 2,389 3%)
AEgEHRE 2.0% 2.0% 2.0%
Fa A A IR AR 111 111 11.1
HARIM: 2NT] K, LN B A

ARETHIZ 88 T EATFE FA, EA SR AT G0 A R R FAEAEAT R IR 6915 & ST A A 49 B I M AT R A K 32 69 B A RAEH . K> ) R IL AT R R IRAU T R &
FEA AR P AR E] 6900 8] BT BAT A9 IE H Sk PR AT R S, T AR ) 1K N B AR R A BRSO RAT L SRS ARE T T b (1) F B B IR 2Rk A B IE AR R 8 T A8 524, R (2)F B EFF &8k (37
Had) AR 8] 34% T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5% U 49 accredited investors and/or institutional investors. %7 A4k 4% F £ 4%
Fek, AR SR K R E S ARAEHT Ao bk 2 Financial Advisers Act % 36 £t ARAT A # RS R AR AR SKAEFTIE A 5 34T E . A £ RIS AT EH), F ok 69 AR AT &) 23 ek ) 3.
FARAE G BRBALA) BN S FTAT, KD @ TAETIM Fo MA T B B0 LA FIB. LRH3IA.
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CICC -
h& 4 FE] frib #A%R: 2010 % 4 f 27 &

E R (762.HK ): EH

AT FEEEN: BEFHELNIEE . AFELSTEERERS; 2010 F 1 FE MG HT

B % 20: 2B S, KE(Z.E — ¥ EKF

ALY E e 762.HK
B AR HK$14
N
12A318 % KAART %) 2007 2008 2009 2010E__ 2011E Z%i*/im HK$9.24
CEIoN 149,170 158,906 153455 167,033 189,829 e HK$12.44/8.03
(+1-) 65%  -34%  88%  136% AW . 23,767
8% 5 EBITDA 71618 68,627 60,117 61,712 70,793 AL A (%) China Unicom Group (57.3%)
& = > »
’ ' ; ' ' W (&F, §F) 219,607
5 2% -12.4% 27%  14.7% ;ﬁ (ARF, 7)) @1.15 190,963
4B EBITDA% 48.0%  432%  39.2%  36.9%  37.3% @ (i4, BF) @6.8 28,083
(+1-) 48%  -4.0%  -22%  0.3% - R £
A 4 ) 15209 15817 8137 6186 7,910
(+1-) 4.0%  -486% -24.0%  27.9% |
PG M 0.66 0.67 0.34 0.26 033 10 |
(+1-) 10%  -48.6%  -251%  27.9% 120 |
TREE) 13.1 12.2 235 313 245 0]
TR 1.1 0.9 0.9 0.9 09 |
EV/EBITDA (#) 3.4 31 42 4.0 39 a0 |
T AV 5 5 23%  25%  2.0%  11% = 14% 2 |
R % 85%  82%  39%  29% 36% g 3 2 5 8 2 8 8 8 & = 5 o
§ 8§52 2§68 35 & 5 8 & =
HAHRR: BIEHR, 2] 88, TN L
LS 05 89 R T LTI, AT LA A AL KA TRIE, LS § 015 8 R0 BRI TR AT 0 60K, RNDRII KIA T e

FA ARG P AR E 090 &) P ZAT 69 3E kIR AT R S, A A 3 2 N 3] BR A R F AR HARAT AL SR /i’\a‘}i &R T o (1) F B B R £ fk A IR A A Fl 8 T A 42k, 2 (2) F B B iR 28k (31
An3g) A R 8] 324% 4 4 Financial Advisers Regulations and the Securities and Futures Act and Regulatmns U #9 accredited investors and/or institutional investors, %Ay A4k T k4%
Fek, AR SR K R E S ARAEHT Ao bk 2 Financial Advisers Act % 36 £t ARAT A # RS R AR AR SKAEFTIE A 5 34T E . A £ RIS AT EH), F ok 69 AR AT &) 23 ek ) 3.
AARAE G WAL Ay BN B BT AT, K% JF:rﬁzﬁ’”ﬂﬂmﬁ%GA/\KWVMMT?Li&ém‘»i A FIE AREFIR.




B E 21: & FIFN R A Z B b~ P EIRE

G

CICC

4 2 5]

B RBAEE
PR Bl
B AR A% il 14
BRI e il 9.24
A AEK T &7F 190,963
EV 2007 2008PF 2009 2010E 2011E 2012E
PN 149,170 158,906 153,455 167,033 189,829 220,356
e 6.5% -3.4% 8.8% 13.6% 16.1%
2B A 77,552 90,280 95,337 105,321 119,036 134,568
e 16.4% 5.6% 10.5% 13.0% 13.0%
EBITDA 71,618 68,627 60,117 61,712 70,793 85,788
e 42%  -12.4% 2.7% 14.7% 21.2%
EBITDA # 48.0% 43.2% 39.2% 36.9% 37.3% 38.9%
e -4.8% -4.0% -2.2% 0.3% 1.6%
¥\ 47,369 47,961 47,587 52,775 57,953 63,845
] # 1.2% -0.8% 10.9% 9.8% 10.2%
A1) I8 15,209 15,817 8,137 6,186 7,910 13,825
] 4.0%  -48.6%  -24.0% 27.9% 74.8%
& 6,427 4,754 3,770 2,052 2,624 4,586
e -26.0%  -20.7%  -45.6% 27.9% 74.8%
JRF) F A F 42% 30% 46% 33% 33% 33%
FAZ 45,959 70,485 112,474 91,841 93,489 91,444
] £ 53.4% 59.6%  -18.3% 1.8% -2.2%
ER B 17,990 -9,448  -78,385  -29,539  -22,013 -7,301
#% 44,633 19,419 62,914 56,010 79,352 93,238
& WA 244281 212,958 253,877 249,769 273,111 286,997
& e 178,512 207,725 206,465 218,747 224,033 233,273
ks (ART) 0.66 0.67 0.34 0.26 0.33 0.57
K E (BT 0.70 0.76 0.39 0.30 0.38 0.66
FRBAF) (AR T) 0.20 0.20 0.16 0.09 0.11 0.19
LA (FF) 0.21 0.23 0.18 0.10 0.13 0.22
BRARF (ART) 7.74 8.75 8.69 9.07 9.29 9.67
FRAERE CED) 8.26 9.92 9.99 10.43 10.68 11.12
B (FF) 23,075 23,751 23,767 24,115 24,115 24,115
L 1.07 1.13 1.15 1.15 1.15 1.15
AR M s 9% 8% 4% 3% 4% 6%
A&
I E 13.1 12.2 235 31.3 24.5 14.0
T B 1.1 0.9 0.9 0.9 0.9 0.8
EV/EBITDA 3.4 3.1 4.2 4.0 3.9 3.3
il &S 2.3% 2.5% 2.0% 1.1% 1.4% 2.4%
AR ol A 7.4% -4.4% -30.9% -11.8% -8.1% -2.5%

HARS: DT, P EDTIET

AR 615 B3 R IR T AT FAE, &R a) bk s

FA AR P AL 5 090N 8) BT KAT 69 3E Kk AT RS,

Had) AR 8] 34% T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 3

K, RS

A H M B R AR AEATARIE . R T 8943
XN B] B KA AR ARAT L F IR S0 AR

KT A T I I AR £ IE S
STl (1) B E PR A R AR AT R 8] T A 5424, 2(2) P B A
S 49 accredited investors and/or institutional investors, & A A4R4E T £ %

R

09 A RAEA . KA 8] B I PT R IBEAUA T Al &

(3

T F 2ARAEHT Ao dk 2 Financial Advisers Act % 36 Z b AEAT A & B/ AR ARAEATIE A A TR E . A KRS XA ER, i WA AT 6 P 237 kN3 52
FARAE GG MAALA BN B FTAT, R H @i TAET I Fo MATAF BT X &ML LA FIE. LAKT M.
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CICC
thé 20

B & 22: I TLIL£~07%

//

frib #A%R: 2010 % 4 f 27 &

7
F—

¥ B G

(ARFTEZ)
09-12-31 2007 2008 2009E 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
EBITDA F 8/ i% 1 (=R, 2=80R, 3=AWT)
EBITDA % (4% ) 48.0% 45.2% 39.4% 39.1% 39.6% 40.8% 42.0% 42.6% 42.7% 43.1% 43.5% 44.2% 44.4% 44.2%
EBITDA % (RALH ) 48.0% 45.2% 39.4% 41.1% 41.6% 42.8% 44.0% 44.6% 44.7% 45.1% 45.5% 46.2% 46.4% 46.2%
EBITDA % (0% ) 48.0% 45.2% 39.4% 37.1% 37.6% 38.8% 40.0% 40.6% 40.7% 41.1% 41.5% 42.2% 42.4% 42.29%
EBITDA 71,618 66,948 61,042 65263 73,544 84,232 96,500 107,623 116,918 126,307 136,140 146,741 155410 159,699
EBIT 24,249 19270 12,773 12651 15676 19,453 23,850 27,789 31,386 35954 41518 50,042 56,414 58,972
ERL L &St 1 (@A="71EE, 2=F0H, 3= )
HR Lty Bt (PR 30.8% 47.6% 71.1% 54.7% 49.2% 43.6% 39.4% 35.7% 32.7% 30.5% 28.3% 26.6% 25.3% 24.6%
R LI (FIHFF) 30.8% 47.6% 69.1% 52.7% 47.2% 41.6% 37.4% 33.7% 30.7% 28.5% 26.3% 24.6% 23.3% 22.6%
AL b ist (EANFE) 30.8% 47.6% 71.1% 56.7% 51.2% 45.6% 41.4% 37.7% 34.7% 32.5% 30.3% 28.6% 27.3% 26.6%
AL 45959 70,485 110,148 91,383 91,323 89,965 90,350 90,174 89,569 89,446 _ 88,731 88,157 88,453 89,056
(73N 149,170 148,020 154,856 166,946 185498 206,478 229,589 252,656 273,704 293,089 313,179 331,839 349,958 361,341
AR FEGAEE) 0.0% -0.8% -1.6% 7.8% 11.1% 11.3% 11.2% 10.0% 8.3% 7.1% 6.9% 6.0% 5.5% 3.3%
EBITDA% (A4 5) 48.0% 45.2% 39.4% 39.1% 39.6% 40.8% 42.0% 42.6% 42.7% 43.1% 43.5% 44.2% 44.4% 44.2%
FAL S Bl 30.8% 47.6% 71.1% 54.7% 49.2% 43.6% 39.4% 35.7% 32.7% 30.5% 28.3% 26.6% 25.3% 24.6%
He & A 24.3% 12.7% 17.0% 23.4% 27.5% 28.6% 27.5% 24.3% 20.0% 14.3% 7.9% 0.8% -6.6% -14.4%
A HEBIT 24,249 19,270 12,773 12,651 15,676 19,453 23,850 27,789 31,386 35,954 41518 50,042 56,414 58,972
HRIBEBIT 17,572 14,486 9,580 9,489 11,757 14,590 17,888 20,842 23,540 26,966 31,139 37,532 42,310 44,229
A7 18 Ao 4 47,369 47,678 48,269 52,612 57,868 64,779 72,650 79,833 85,532 90,352 94,622 96,699 98,996 100,726
B = AR A 140 2 1,160 1,341 1,485 1,626 1,762 1,897 2,028 2,157 2,282 2,405 2,524 2,641
FAeAENATE 2,200 2,900 3,016 3,137 3,262 3,393 3,528 3,669 3,816 3,969 4,128 4,293 4,464 4,643
FEF AL (3,332) (4,029) (4,213) 139 1,135 613 848 775 503 291 311 (26) (123) (704)
KALENAdALR 63,949 61,037 57,811 66,717 75507 85000 96,677 107,017 115420 123,734 132,482 140,902 148,171 151,535
HRFE% 0.0% -4.6% -5.3% 15.4% 13.2% 12.6% 13.7% 10.7% 7.9% 7.2% 7.1% 6.4% 5.2% 2.3%
FALS (45,959)  (70,485) (110,148)  (91,383)  (91,323)  (89,965)  (90,350)  (90,174)  (89,569)  (89,446)  (88,731)  (88,157)  (88,453)  (89,056)
g aRER 17,990 (9,448) (52,337) (24,667) (15,816)  (4,965) 6,327 16,843 25851 34,280 43,751 52,745 59,719 62,479
HkE% 0.0%  -152.5%  454.0% -52.9% -35.9% -68.6%  -227.4%  166.2% 53.5% 32.6% 27.6% 20.6% 13.2% 4.6%
i ALRE 12.1% -6.4% -33.8% -14.8% -8.5% -2.4% 2.8% 6.7% 9.4% 11.7% 14.0% 15.9% 17.1% 17.3%
B 1% 2% 8 EXZ ¥R 2
2009-18  2010-19  2011-20
RaiRA I (9,367) 77,384 141,703 12.2%
LAl 49 IS ILAMA 236,181 247,097 258,517 5.00%
FXI27 226,814 324,481 400,220 25.0%
Sl b A e ARG 104% 76% 65% ; 5.00%
Fih % 20,517 35,269 63,371 A 5 e = 6.0%
At g HEAT A 24T 6,082 3,449 3,190
A EME 212,379 292,661 340,040 N#p= 1.20
RN (B ) 24,462 24,462 24,462 Wl s %= 11.0%
HFRABME (AR T) 8.68 11.96 13.90 FAFAAA= 11.4%
it 3 1.15 1.15 1.15
FRAB G B F) 9.98 13.76 15.99 GE TN &S 10%)
AR E 2.0% 2.0% 2.0% i £ 90%)
124U AB AR th A3 4L 10.7 10.7 10.7 151 & A (L05F-F ) 0%
TR LN TN HFH
ARETHELHRBTEA fh, AR 8] A 88 AR BT R AR AEATARIE . R4E P 4912 4 & LI A BT RAE H5 e 32 69 A SAE M R 3] B I PTJ K AL T R A

FEA AR P AR E] 6900 8] BT BAT A9 IE H Sk PR AT R S, T AR ) 1K N B AR R A BRSO RAT L SRS ARE T T b (1) F B B IR 2Rk A B IE AR R 8 T A8 524, R (2)F B EFF &8k (37
Had) AR 8] 34% T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5% U 49 accredited investors and/or institutional investors. %7 A4k 4% F £ 4%
Fek, AR SR K R E S ARAEHT Ao bk 2 Financial Advisers Act % 36 £t ARAT A # RS R AR AR SKAEFTIE A 5 34T E . A £ RIS AT EH), F ok 69 AR AT &) 23 ek ) 3.
FARAE G BRBALA) BN S FTAT, KD @ TAETIM Fo MA T B B0 LA FIB. LRH3IA.




CICC

A 503 == /N

tEwAZ (728.HK ): #H

R FE IR, BN —F A SR F ARG RaR——5/6 Ak B A& . H14FiPhone & 22CDMA

Effz 232%/(7%: /7>/(z7f~_%=?/u‘ - %Eylé/u

A 5 gt 3 c

124318 £K(AKD HF) 2007 2008 2009 2010E  2011E ‘;’ *E_”j:*‘v % LZKZ':E
BN 177,588 184,779 208,210 227,662 245918 Hﬂj,‘f{" HK$3.03
) 40%  12.7% 9.5% 5.0% 521’%11}%:#/}%:4& HK$4.44/3.12
8% /% EBITDA §7054 85889 82133  OL161 99,705 iﬁ}z e Poge
(+7-) 13%  -4.4%  11.0% 94% it & o4 China Telecom Groun(70.800
% EEBITDAZ 40.0%  46.5%  39.4%  40.00%  405% o i IAMRA(%) ina Telecom Group(70.89%)
(+/-) 25%  -7.0% 0.6% 0595 TBCER, BA) 309,971
P A58 23010 20066 13271 15170 18326 Tk (AR®. E7) 272,923
(+/-) 128% -33.9%  143% 2080 b (KT 7D 40,195
P B O 0.28 0.25 0.16 0.19 0.23 TotHRE Ak
(+/-) 128%  -33.9%  14.3%  20.8%
A E (1) 12.6 13.6 20.6 18.0 14.9
(1) 1.3 1.3 1.2 1.2 1.1
EV/EBITDA (f%) 4.3 43 4.2 3.4 2.9
WA B 2 2.2% 2.2% 2.2% 1.8% 2.3%
B M A A 8.2% 8.8%  10.0%  123%  12.8%
AN A 10.2% 9.1% 6.1% 6.7% 7.7%

2 8 3 8 3 8 38 8 8 g 3 9 ¢

£ F 532 255 58 538 & &
HARR: BIEHAN, 2\ KHE, FEL )%
AT 905 RIS ST T, RS SRS & AR ST AELERTIRIE, L 09158 SR & T ARSI IE R 69 SR 0SB KA T2
A AR5 00 B RAT 038Rk AT R Ty, ST A A S IR PRI AT e AT 8 (1) B P &k G LN ) T 400, () P MM &k (i

An3g) A R 8] 324% 4 4 Financial Advisers Regulations and the Securities and Futures Act and Regulat|ons
Rk, RSB R AR ek 2

Financial Advisers Act % 36 %

AARAE G WAL Ay BN B BT AT, K% ‘F:rﬁﬂﬁ’—’l’ﬁ:ﬁ?}ﬂj‘}%GA/\T\WVMMT*/ Kama LA

ST #9 accredited investors and/or institutional investors, % A A& F b k%
AT A 3 RS RIARARAEATIE R A R FATHE . A X ARIRS BT EH, B he S ) WA AT @) b &3 ho i 3] 32 o
FIE ARRFIM.
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CICC

s /A

b £k 2010 44 f 27 H

B & 24: B AT R A 2 54— FEHEE
P E A
S EiL¥
A AR A% il 5
ERIE NS il 3.83
AR ART B 272,923
H 7 RAESFE 2007 2008 2009 2010E 2011E  2012E
BN 177,588 184,779 208,219 227,662 245,918 265,240
Vol 4.0% 12.7% 9.3% 8.0% 7.9%
7ZEHRR (90,534) (127,776) (134,469) (150,980) (166,503) (182,801)
Vol 41.1% 5.2% 12.3% 10.3% 9.8%
EBITDA (R4CDMARL% % A#MEH) 87,054 85,889 82,133 91,161 99,705 108,609
Vol -1.3% -4.4% 11.0% 9.4% 8.9%
EBITDA # 49.0% 46.5% 39.4% 40.0% 40.5% 40.9%
Jal -2.5% -7.0% 0.6% 0.5% 0.4%
¥\ (52,607) (53,880) (52,243) (53,175) (52,351) (51,501)
Vol 2.4% -3.0% 1.8% -1.5% -1.6%
A 23,010 20,066 13,271 15,170 18,326 21,701
] H -12.8%  -33.9% 14.3% 20.8% 18.4%
&l 6,125 6,063 6,076 4,788 6,151 7,718
Vol -1.0% 02%  -21.2% 28.5% 25.5%
RF)FAFE 26.6% 30.2% 45.8% 31.6% 33.6% 35.6%
FARZ S 46,334 48,410 38,042 39,000 36,765 36,361
e 4.5%  -21.4% 2.5% -5.7% -1.1%
Fik % 84,106 95,016 70,677 40,770 11,516  (19,420)
B FRAL 225,972 214,548 222,613 232,216 245,882 261,469
AL % 10.2% 9.1% 6.1% 6.7% 7.7% 8.6%
K E (ART) 0.28 0.25 0.16 0.19 0.23 0.27
K E (BF) 0.30 0.28 0.19 0.21 0.26 0.30
BRIEA] (ART) 0.076 0.075 0.075 0.059 0.076 0.095
A (FF) 0.085 0.085 0.085 0.067 0.086 0.108
BRAFF (ANRT) 2.79 2.65 2.75 2.87 3.04 3.23
BRAF T CET) 2.98 3.01 3.12 3.26 3.45 3.67
Bt (F7) 80,932 80,932 80,932 80,932 80,932 80,932
L& 1.07 1.13 1.14 1.14 1.14 1.14
A B4R 30,739 32,452 34,189 38,527 36,285  (61,863)
A Ak A8 374,357 368,376 343,600 313,694 284,440 253,503
AEAE
e 12.6 13.6 20.6 18.0 14.9 12.6
4R 1.3 1.3 1.2 1.2 1.1 1.0
EV/EBITDA 4.3 4.3 4.2 3.4 2.9 2.3
)k 3 A 2.2% 2.2% 2.2% 1.8% 2.3% 2.8%
ER B 8.2% 8.8% 10.0% 12.3% 12.8%  -24.4%

HARS: DT, P EDTIET

AR T 0045 39 RRT S AT AT, KA a A
BT AR F SR 69 8] BT KT IR K K AT R B,

hedk) AR 8] #2444 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5 3_TF #9 accredited investors and/or institutional investors. &4 A4+ F

o e B R R AT IRAE . 3R b 6943 o B AR 09 & LI R M R E K E
b A 3 e N 8] FRA G AR AL T ARAT e SR S o RIS TR T (1) P B E) R 4 Bk AR GE A TR 8] T A 34t R (2) & H B Ff 4 dk

F 6B FAEN . KA E B AT B 2 AL T AL

=

7
zed

Rk, A AW S F KR E 2ARIEH he s 2 Financial Advisers Act % 36 FabAEAT Al 5 &S R AR R AEATIE S A 34T HE . A R AIRE AT ER), FhoJLaIAF AT 6P 237 a8 2k

FARE 0 BRAL ) BN AT, R H @ TAEAT I Fo AN ATAF AR XEIR. L4 FI&.
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CICC
A 545 e /N

& 25 LI £ 57~ B e l5

(AR &7F)
09-12-31 2006PF  2007PF 2008 2009E 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
AR EGAEE) 5.0% 2.8% 4.0% 13.8% 7.6% 7.1% 5.9% 5.1% 4.7% 4.1% 3.7% 3.4% 3.4% 3.3% 3.2%
EBITDA¥ (iR% /&) 49.7% 49.0% 46.5% 40.7% 41.0% 42.0% 42.7% 42.8% 43.2% 43.2% 43.2% 43.4% 43.5% 43.7% 43.9%
FARE Bk 28.9% 26.0% 27.1% 22.6% 22.6% 22.6% 22.6% 22.0% 21.6% 21.2% 20.7% 20.3% 20.0% 20.0% 20.0%
HELEFA 37.6% 31.9% 36.5% 36.3% 33.5% 30.3% 27.0% 24.1% 21.4% 19.2% 17.3% 15.8% 14.5% 13.4% 12.5%
BEEBIT 33,601 31,990 27,407 23,509 25,493 29,552 33,385 37,914 45,490 49,638 53,397 57,289 62,038 65,880 70,255
KK F (%) 4.3% -4.8% -14.3% -14.2% 8.4% 15.9% 13.0% 13.6% 20.0% 9.1% 7.6% 7.3% 8.3% 6.2% 6.6%
MEEBIT 25,799 24,248 20,829 18,076 19,643 22,772 25,646 29,021 34,685 37,785 40,596 43,509 47,065 49,942 53,220
IR F (%) 3.3% -6.0% -14.1% -13.2% 8.7% 15.9% 12.6% 13.2% 19.5% 8.9% 7.4% 7.2% 8.2% 6.1% 6.6%
718 ol 4l 51,301 52,607 53,880 53,491 53,430 53,226 53,012 50,516 46,298 44,275 42,684 41,206 39,128 38,212 36,918
) 5 = AR AT 2,143 1,697 2,550 2,639 2,762 2,861 2,956 3,048 3,132 3,212 3,289 3,361 442 272 105
B SR [ | 1,236 4,141 1,828 1,305 1,331 1,358 1,385 1,413 1,441 1,470 1,499 1,529 1,560 1,591 1,623

(1891)  (5620) 1775  (12195)  (4.889)  (4586)  (4.134)  (3.766)  (3549)  (3.280) (3111)  (2.966) (2993  (2.957)  (2,939)
(49,116)  (46,334) (48,410) (39,200) (38,391) (37,964) (37,723) (36,622) (36,134) (35,630) (35202) (34,783) (34,627) (35038) (35457)

HKF (%) -8.8% -5.7% 4.5%  -19.0% -2.1% -1.1% -0.6% -2.9% -1.3% -1.4% -1.2% -1.2% -0.4% 1.2% 1.2%
#.J5 COMA R %A1 3 6,687 10,787 14,779 18,019 20,758 23,145 25,285 27,225 29,042 30,817 32,581 34,320
CDMAZ 1B 44, 3,063 3,969 4,742 5,452 6,113 6,809 5,396 6,129 6,901 7,450 7,484 7,368
CDMAR 4% A Xtk (47,000) (35,001) (30,824) (25,132) (25,182) (27,103) (29,065) (30,693) (32,095) (33,367) (34,536) (35,597)
CDMAM % M) X 44 -133,049
AR A ZHEFO=AK; 1=HF%) o] 1 1 1 1 1 1 1 1 1
BhReR 23,472 30,739 32,452 24,117 33,886 37,667 (93,568) 45,298 48,723 49,449 52,415 55705 55475 57,551 59,561

KK F (%) 101.1% 31.0% 56%  -25.7% 40.5% 11.29%  -348.4%  -148.4% 7.6% 1.5% 6.0% 6.3% -0.4% 3.7% 3.5%
aoRARE 13.8% 17.5% 17.6% 11.5% 15.0% 155%  -36.4% 16.8% 17.3% 16.8% 17.2% 17.7% 17.0% 17.1% 17.2%
PRLE TP RS 28,991 34,016 36,768 33,508 35,746 38,921 41,652 43,458 45223 46,635 48,118 49,815 51,297 52,707 54,147
HRFE (%) 0.0% 17.3% 8.1% -8.9% 6.7% 8.9% 7.0% 4.3% 4.1% 3.1% 3.2% 3.5% 3.0% 2.7% 2.7%
B yRARE 13.8% 17.3% 17.6% 11.5% 15.0% 155%  -36.4% 16.8% 17.3% 16.8% 17.2% 17.7% 17.0% 17.1% 17.2%
LS E S ERs 155 285 SEFABANE

2009~18 2010~19 2011~20
PA ARSI 184,749 200,309 206,666 A A= 12.2%
AR 84 W ILE 227,607 235,557 243,784 i A A= 5.00%
S A frfE 412,356 435,866 450,450 = 25.0%
LAl & > S A He 55% 54% 54% TR A = 5.00%
aie 95,016 80,390 55,738 AR AR A= 6.0%
At St AT At 6,167 6,063 6,004
BN 323,507 361,539 400,716 N #5= 1.20
SFIRNEL (BT 80,932 80,932 80,932 L2 11.0%
HBRABEMME (ART) 4.00 4.47 4.95 11.4%
b3 0.87 0.87 0.87
FRABHME B F) 4.58 5.12 5.67 10%
REHKE 2.0% 2.0% 2.0% 90%
T8 A AR AMILIR th 483K 10.7 10.7 10.7 30%

e 3 AR & AT & A

AR 69 4 KR T AT oA, A 8] Ak 2 0 A R R AR AEATARIE . AR T 6945 8 SOPT ARR 69 & L IE A AR BT S E S 89 A RAEH . K ) B I BT E R IR TR &
FEA AR P AR E] 6900 8] BT BAT A9 IE H Sk PR AT R S, T AR ) 1K N B AR R A BRSO RAT L SRS ARE T T b (1) F B B IR 2Rk A B IE AR R 8 T A8 524, R (2)F B EFF &8k (37
hedk) AR 8] #2444 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5 S_UT ¢4 accredited investors and/or institutional investors. %7 A4k T H £ 4%
Fek, AR SR K R E S ARAEHT Ao bk 2 Financial Advisers Act % 36 £t ARAT A # RS R AR AR SKAEFTIE A 5 34T E . A £ RIS AT EH), F ok 69 AR AT &) 23 ek ) 3.
FARAE G BRBALA) BN S FTAT, KD @ TAETIM Fo MA T B B0 LA FIB. LRH3IA.
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H#
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¥35: (852) 2872-2000
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FAT AR B2 69 8] BT BAT 9IRSk R BAT RSy, BT Ak A 3K e 8] BBk R F AR BT ARAT L IR S

AARAE TR T (1) F PR 4Rk A B AR AR PR 8] T A B 424, 2 Q)+ 74k (F1Andk) A PR 3] $24% T 4F 4 Financial Advisers Regulations and the
Securities and Futures Act and Regulations 2 S_TF #9accredited investors and/or institutional investors. £ AR F H £ K&, H £ M 50 9 H R E BALIEH
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