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1 2010
(2010-07-03) EPS (RMB) PE BPS (RMB) PB ROE(%)
RMB 2010E 2011E 2010E 2011E 2010E 2011E 2010E 2011E 2010E 2011E
3.66 3.23 0.179 0.267 18.02 12.09 2.89 3.10 1.12 1.04 6.20 8.60
77.80 68.59 6.382 6.819 10.75 10.06 31.68 35.94 2.17 1.91 20.15 18.97
10.56 9.31 0.184 0.495 50.49 18.81 9.39 9.78 0.99 0.95 d 2.38 5.06
A 5.24 0.081 0.200 64.57 26.14 3.41 3.55 1.54 1.48 2.38 5.06
2 2010 PE10X PB 1.51 X
EPS PE BPS PB ROE(%)
(2010-06-23, 2010E 2011E 2010E 2011E 2010E 2011E 2010E 2011E 2010E 2011E
11.86 UsD 0.91 0.94 13.09 12.73 10.34 10.29 1.16 1.16 8.81 9.05
AT&T 25.36 uUsD 2.25 2.44 11.27 10.40 17.47 18.07 1.45 1.40 13.07 13.64
NTT 40.55 USD 3.74 4.12 10.59 9.75 61.41 65.68 0.64 0.61 6.07 6.32
1.18 USsD 0.14 0.15 8.44 7.95 1.77 1.84 0.67 0.65 8.05 8.09
2.01 USD 0.22 0.25 9.16 7.97 0.93 0.78 2.16 2.57 100.35 (6.03)
KDDI 4707.47 USD 563.41 600.53 8.19 7.76 4970.17  5420.64 0.93 0.86 12.29 11.66
VERIZON 29.06 UsD 2.26 2.41 12.86 12.04 15.07 15.71 1.93 1.85 12.32 12.88
18.59 uUsD 2.16 2.21 8.69 8.47 12.60 12.98 1.49 1.44 17.00 16.75
VODAFONE 2.10 uUsD 0.23 0.23 9.11 8.99 2.49 2.61 0.83 0.81 9.35 9.25
SKT 137.54 USsD 16.44 18.82 8.30 7.25 121.15 132.23 1.13 1.03 13.12 13.95
PHHEF Hfs 20.05 UsD 2.18 2.28 9.26 8.88 6.12 6.49 3.31 3.12 34.86 35.25
SPRINT 4.32 USD (0.66) (0.41) 5.53 5,15 0.78 0.84 (13.14) 9.17)
TELSTRA 2.84 USsD 0.27 0.28 10.45 10.28 0.90 0.92 3.17 3.08 30.62 29.98
10.18 9.79 1.51 1.49 19.44 11.66
bloomberg,
3 2010 7.35% 3.15%
( ) - (GED) ( )
2009-06-31 2010-6-30 2009-06-31 2010-6-30 2009-06-31 2010-6-30
1,293.23 1,228.83 -4.98% 2,616.11 2,967.72 13.44% 3,909.33 4,196.55 7.35%
897.92 851.33 -5.19% 863.54 1,053.16 21.96% 1,761.45 1,904.49 8.12%
395.31 377.50 -4.50% 1,712.60 1,914.56 11.79% 2,107.91 2,292.06 8.74%
249.37 237.49 -4.76% 935.77 1,172.26 25.27% 1,185.14 1,409.75 18.95%
139.97 134.16 -4.15% 703.66 725.97 3.17% 843.63 860.13 1.96%
24.08 26.38 9.56% -20.43 -14.22 -30.38% 3.65 12.16 233.12%
146.78 111.05 -24.34% 781.82 789.49 0.98% 928.60 900.53 -3.02%
36.21 27.76 -23.34% 194.71 197.46 1.41% 230.92 225.22 -2.47%
0.95 0.95 0.00% 1.96 2.37 21.02% 291 3.32 14.15%
109.61 82.34 -24.89% 588.09 593.35 0.90% 697.70 675.69 -3.15%
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16 2010/Q2
08H1 09Q2  10Q2 08H1 09Q2 10Q2 08H1 _ 09Q2  10Q2
39.95 49.05 5837 19.00% 4316.90 3928.00 7519.13 91.42% 21489 199.36 18040  -9.51%
23.36 3491 4259  22.00% 12759.90 14037.70 1574571  12.17% 10851 108.45 10017  -7.63%
12.70 9.52 13.83  45.33% 41458.90 4931240 55389.62  12.32% 0.00 0.00 000 " #DIVO!
76.01 93.48  114.80 22.80% 58535.70 67278.10 78654.46  16.91% 32340 307.81 28057  -8.85%
08H1 09Q2  10Q2 08H1 0902 1002 08HL _ 09Q2  100Q2
52.6% 52.5%  50.8%  -3.1% 7.4% 5.8% 9.6% 63.74% 60.3%  60.4% 59.6%  -1.31%
30.7% 37.3% 371% -0.65% 21.8% 20.9% 20.0% -4.06% 3045% 32.87% 33.11%  0.74%
16.7% 102%  12.1%  18.3% 70.8% 73.3% 70.4% -3.92% 0.0% 00%  0.0% ' #DIVIO!
1000%  100.0% 100.0%  0.0% 1000%  100.0%  100.0% 0.00 90.8%  93.3% 927%  -0.59%
08H1 0902 1002 08H1 0902 10Q2 08HI 0902  10Q2
24.1% 22.8%  19.0% -16.59% 10.5% -9.0% 91.4%  -1114.83% -4.28% -7.23% -951%  31.60%
36.4% 495%  22.0% -55.55% 13.4% 10.0% 12.2% 21.50% 571% -0.05% -7.63% 14183.58%
25.5% -251%  45.3% -280.90% 24.7% 18.9% 12.3% -34.94% 0.00%  0.00% 0.00% " #DIVIO!
27.9% 230% 228% -0.82% 20.9% 17.1% 18.5% 8.07% -4.39% -7.41% -831%  1217%
17 2010/Q2
-MOU -ARPU -ARPU
08H1 09Q2  10Q2 08H1 09Q2 10Q2 08H1 _ 09Q2  10Q2
243.00 350.00 31151 -11.00% 52.70 63.57 55.34 -12.95% 1443 1817 19.88 9.43%
24240 23920 25627 7.14% 44.30 41.30 43.76 5.96% 10.88  11.64 1241 6.63%
496.00 490.00 496.00 1.22% 84.00 75.00 74.28 -0.96% 2253 2096  21.06 0.48%
422.06 42950 43037  0.20% 73.04 67.30 66.36 -1.39% 1940 1885  19.21 1.93%
-MOU -ARPU -ARPU
08H1 09Q2  10Q2 08H1 09Q2 1002 08HL  09Q2  10Q2
183.49 17169 163.99 -4.48% 38.69 33.57 28.35 -15.54% 8590 8155  76.29 -6.44%
168.00 16365 15244 -6.85% 38.46 32.00 28.74 -10.20% 8476 6020  55.38 -8.00%
0.00 0.00 0.00 " #DIVIO! 0.00 0.00 000 " #DIvVO! 0.00 0.00 000 " #DIVIO!
161.82 15754 14828 -5.88% 35.04 30.80 26.42 -14.22% 8548 7267  67.47 -7.15%
18 2010 7.35% 3.15%
- ( ) - ( ) ( )
2009-06-31 2010-6-30 2009-06-31 2010-6-30 2009-06-31 2010-6-30
1,293.23 1,228.83 -4.98% 2,616.11 2,967.72 13.44% 3,909.33 4,196.55 7.35%
897.92 851.33 -5.19% 863.54 1,053.16 21.96% 1,761.45 1,904.49 8.12%
395.31 377.50 -4.50% 1,712.60 1,914.56 11.79% 2,107.91 2,292.06 8.74%
249.37 237.49 -4.76% 935.77 1,172.26 25.27% 1,185.14 1,409.75 18.95%
139.97 134.16 -4.15% 703.66 725.97 3.17% 843.63 860.13 1.96%
24.08 26.38 9.56% -20.43 -14.22 -30.38% 3.65 12.16 233.12%
146.78 111.05 -24.34% 781.82 789.49 0.98% 928.60 900.53 -3.02%
36.21 27.76 -23.34% 194.71 197.46 1.41% 230.92 225.22 -2.47%
0.95 0.95 0.00% 1.96 2.37 21.02% 2.91 3.32 14.15%
109.61 82.34 -24.89% 588.09 593.35 0.90% 697.70 675.69 -3.15%
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19 2010 1-6 5.13% 31% EPS0.076
C ) - C ) C_ )
2009-06-31  2010-6-30 2009-06-31 2010-6-30 2009-06-3L 2010-6-30
870.10 834.57 -4.08% 12814 214.85 67.67% 99824 104942 | 5.13%
582.97 559.16 -4.08% 78.15 120.83 54.62% 66112  679.99 2.86%
287.13 275.41 -4.08% 49.99 94.02 88.08% 33712  369.43 9.58%
146.18 14355 -1.80% 93.40 155.14 66.10% 23058 20868  24.67%
140.96 131.86 -6.45% -43.41 -61.12 40.79% 97.54 7074 -27.48%
18.27 20.86 14.19% 4.00 5.20 30.00% 22.27 26.06 17.03%
122.68 11100~ -953% -2.63 -28.11 968.75% 120.05 82.88  -30.96%
30.67 2175 -9.53% -0.66 -7.03 968.75% 30.01 2072 -30.96%
91.06 82.30 -9.62% -1.97 -21.09 968.75% 89.09 6121  -31.29%
809.34 809.36 0.00% 809.32  809.32 0.00% 809.34  809.36 0.00%
() 0.113 0.102 -9.63% -0.002 -0.026 968.75% 0.110 0076 | -31.29%
-27.92% -9.62% | -65.53% na na -29.49%  -3129% | 6.13%
20 2010 1-6 4% 70% A EPSO0.033
(D) - C ) (G
2009-06-31  2010-6-30 2009-06-31 2010-6-30 2009-06-3L 2010-6-30
( ) 35884 41899 | 16.76% 42313 394.26 -6.82% 78196  813.25 4.00%
21358 279.78  31.00% 314.95 290.20 -7.86% 52853  569.97 7.84%
145.26 139.21 -4.16% 108.18 104.07 -3.80% 253.44 24328 -4.01%
79.28 107.00 | 34.97% 103.19 93.94 -8.96% 18247 20094  10.13%
46.04 1588 | -65.51% -0.98 4.27 -534.63% 45.06 2015  -5527%
-2.69 312 -215.84% 5.81 5.52 -5.00% 311 8.63 177.16%
61.69 2385 -61.33% 24.09 2.02 -91.62% 85.78 2587  -69.84%
14.19 5.49 -61.33% 5.54 0.46 -91.62% 19.73 5.95 -69.84%
47.50 1837 | -61.33% 1855 1.56 -91.62% 66.05 1992 | -69.84%
A 16.58 6.41 -61.33% 6.48 0.54 -91.62% 23.06 6.96 -69.84%
( ) 22017 229.17 0.00% 229.17 229.17 0.00% 22017 22917 0.00%
EPS( ) 0.207 0080  -61.33% 0.081 0.007 -91.62% 0.288 0087 | -69.84%
A EPS( ) 0078 0030  -61.33% 0.030 0.003 -91.62% 0.109 0033 | -69.84%
21 2010 1-6 9.59% 9.7% EPS2.97
(G
2009-06-31  2010-6-30
2129.13 233328 | 9.59%
611.78 653.32 6.79%
1,517.35 1,679.96 = 10.72%
816.32 900.98 = 1147%
701.03 769.98 9.84%
-21.74 -22.54 3.67%
722.77 792.52 9.65%
181.18 198.72 9.68%
542.56 595.13 9.69%
200.32 200.32 0.00%
() 2.71 2.97 9.69%

-10-
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0728.HK 5.46-8.44
22 2010 7.1% 0.43%
- ( ) - ( ) )
2000-12-31 2010E 20091231 2010E 20091231 2010E
1.734.07 170830 | -1.49% 302,00 7203 56.43% 203607 218074 | 7.11%
1,161.83 114456  -1.49% 179.08 263.26 47.01% 134091 140783 = 4.9%%
572.24 563.74 -1.49% 122,92 200.17 70.17% 695.16 77291 | 11.18%
208.26 200.41 -2.63% 191.86 301.32 57.05% 49012 59173 20.73%
273.98 27333 -0.24% -68.95 -92.15 33.65% 20504 18118  -11.64%
43.35 27 -1.49% 8.00 10.40 30.00% 51.35 5311 3.42%
230,63 230,62 0.00% -38.34 -37.51 -2.16% 19220 19311 0.43%
57.66 57.66 0.00% -9.58 -0.38 -2.16% 48,07 4828 0.43%
172.02 172.02 0.00% -28.75 -2813 -2.16% 14327 14388 0.43%
809.36 809.36 0.00% 809.32 809.32 0.00% 809.36  809.36 0.00%
() 0213 0.213 0.00% -0.036 -0.035 -2.16% 0177 0.178 0.43%
23 2011 21
( ) 2008A 2009A 2010E 2011E 2012E
180,659.79 173,407.41 170,830.46 17532172 182,013.12
1.12% -4.01% -1.49% 2.63% 3.82%
1,020.36  17,297.39 ' 17,296.58 = 19,460.71  21,568.56
12.61% 1595.23%  0.00% 12.51% 10.83%
() 4Q/08A 2009A 2010E 2011E 2012E
T 615400  30,200.00 47,243.26 66,180.20  89,995.14
500.00 5420.00 650400  7,154.40  8,585.28
1.63% 30.79% 50.89% 36.44% 34.43%
-212.36 2,875.39  -2,813.20  2132.68  8,496.32
11254.03%  2.16% 175.81%  298.39%
24 5.46-8.44
(RMB) 2010E 2011E 2012E 2013E
EPS 0.214 0.240 0.267 0.280
EPS -0.035 0.026 0.105 0.206
EPS 0.179 0.267 0.371 0.486
PE 2010E 2011E 2012E 2013E
15.0 14.0 13.0 12.0
B sy 30.0 20.0
9,755.3 14,632.9 20,424.6  26,717.9
( ) 2010E 2011E 2012E 2013E
5.46 6.55 7.48 8.44

-11 -
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A 5.53-6.01 RMB
25 2010 4.76% 46%
- ( ) - ( ) ( )
2009-12-31 2010E 2009-12-31  2010E 2009-12-31  2010E
( ) 738.48 864.57 17.07% 838.18 787.19 -6.08% 1576.66  1,651.75 4.76%
428.04 573.08 33.88% 628.53 581.15 -7.54% 1,056.57  1,154.23 9.24%
310.44 291.49 -6.10% 209.65 206.04 -1.72% 520.09 497.52 -4.34%
185.26 214.57 15.82% 208.11 187.57 -9.87% 393.37 402.14 2.23%
86.22 4573 -46.96% -7.01 10.08 -243.75% 79.20 55.82 -29.53%
-2.55 6.53 -355.54% 14.85 14.11 -5.00% 12.30 20.63 67.81%
111.15 58.99 -46.93% 6.68 4.89 -26.80% 117.83 63.88 -45.78%
25.56 13.57 -46.93% 1.54 1.12 -26.80% 27.10 14.69 -45.78%
85.59 45.42 -46.93% 5.15 3.77 -26.80% 90.73 49.19 -45.78%
A 29.88 15.86 -46.93% 1.80 1.31 -26.80% 31.68 17.17 -45.78%
« ) 229.17 229.17 0.00% 229.17 229.17 0.00% 229.17 229.17 0.00%
EPS( ) 0.373 0.198 -46.93% 0.022 0.016 -26.80% 0.396 0.215 -45.78%
A EPS( ) 0.141 0.075 -46.93% 0.008 0.006 -26.80% 0.149 0.081 -45.78%
26 3G 2011 3G
EPS  (RMB) 2009 2010E 2011E  2012E 2013E 2014E
GSM 0.163 0.138 0.166 0.181 0.191 0.201
3G -0.022 -0.072 0.003 0.085 0.164 0.276
0.008 0.003 0.018 0.028 0.030 0.033
-0.001 0.012 0.014 0.019 0.028 0.027
A EPS 0.148 0.081 0.200 0.313 0.413 0.537
-84.11% -45.16% 147.00% 56.18% 32.03% 29.84%
EPS(RMB) 2009 2010E 2011E  2012E 2013E 2014E
GSM 0.432 0.366 0.441 0.481 0.506 0.532
3G -0.058 -0.190 0.007 0.226 0.436 0.732
0.022 0.008 0.047 0.075 0.081 0.088
-0.003 0.031 0.037 0.050 0.074 0.072
Eim 41 ZEPS 0.393 0.215 0.532 0.831 1.097 1.425
-84.11% -45.16% 147.00% 56.18% 32.03% 29.84%
27 12.68-13.86 28 A 5.53-6.01 RMB
BB LB (RMB) 2009 10E 11E 12E 13E AR (RMB) 2009 10E 11E 12E 13E
Frell %EPS 0.409 0.184 0.495 0.782  1.023 FFEL45EPS 0.148 0.081 0.200 0.313  0.413
9.306 9.435 9.782  10.329 11.045 3.407 3.547 3766 3.886  4.074
PE 25.0 20.0 16.0 PE 30.0 24.0 19.2
C ) 13.86 17.51 1834 6.01 7.51 7.94
PB 1.20 1.14 1.09 1.04 PB 1.56 1.49 1.41 1.35
« ) 12.68 12.08 11.50  10.95 5.53 5.60 5.50 5.49

-12 -
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29
ANEFEAREN CNR D

2007 2008 2009 2010E 2011E 2012E

1.282 5.649 5.749 6.382 6.819 7.309

61.90% 340.56% 1.78% 11.01% 6.85% 7.19%

28.62 11.90 23.99 1091 10.21 9.53

EV/EBITDA 1.93 6.38 12.22 5.69 5.37 5.11

3.669 1.239 0.000 2.553 2.728 2.924

10.00% 1.84% 0.00% 3.67% 3.92% 4.20%
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