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NE BB AR AT, HHF A ANE 2545 5] £ 5 29 AT 30%-50%; ARPU fAA% G694, #ME& 5
SN E, 125 b FAAMNEE 8% ARPU 43T 245,

VA iPhone AMEEE A 5], JF P ARk 24 A~ A4 A 4K ARPU 1A # 286 7T, 185 % % k4F 16GB iPhone-4.

o FHmET, BAPEERES TR ARPU 89 10%. VAT E, BEELHIA, SN P F Ty
7500 7T (286 7Lx24 A~ A x110% ). 44 iPhone #AME s A %Y 3,800 T, HE AR QLIEMEFLLE B4 &,
K700 7T CHAE) 10% ) F2B kA 100 T (RSN 3% ), @bt A B 24 3R A0 h 2,900 4.

o JE3GAFiLE] 5000 7 A, RARIXPELET RA. T RA. F B RAFI 83 H B 2R, #
LI N ALRT AR A 2,900 7T, FIEF|EF A 1,450 T.

o 3G A FLE] 5,000 HE, BRAVBRXER P BEFRBLEY R 73 AR BB RAFITE T A5 A
50, 50. 50 A= 100 7T; TR, MFELHINFATFIIEA 2,400 T, F#F|EF4 1,200 7T.

BB EAKANE RSB A 5], A P RE 24 AP H A ZAK ARPUAR S 66 7T, Tvh & HFAFAT 7 3 F b og—2k:
AT 2730c. #7230, =2 S3370. & & J108i. LG-T320. 3£ E850 A=de U7520.

o WEALHN, BN P ETHIIANY 1,750 7T (66 Tx24 /N A x110% ). 44 FHEGAMNE R AL 450 T
H 8 A FFRRA QI A Fo 28 B4H A 160 7T (HAANEG 10% ) A28 kA 30 /4 (IR 3% ). dsbit B
th A2 30 AN A 1,100 7.

o JE3GAFLE] 5000 7 A, RARIXPELEY RA. T RA. F B RAFI 03 H B 2R, #
I NART AR A 1,100 T, FFE|EHEH 550 T.

o 3G AFIEE 5,000 FE, BAVBIERFFMEL R TN RA. TEBRAFIB T A >H A 50.
50. 50 4= 100 7T, FFELHNFAAEA 600 T, FHE|EFH 300 T.

TR Y ANE R T R A FEX AN A, AT SR P A ANE MBS R AT WE S B RR A E R
AR LGB ST A RHEIR, ENEF AR P33R AT R K Z G 4 A FASRAT AT F A, B AT
B, BB A ARANEAE A I E, B EBE S5 i ARk L S AN RMIEIR, o R RIRAEANE, fRAEFR)
B P O MAFIL A AT AT 46 3T K, A RS rh BRIE 69 W &R A RALVA R ] T A AnhAT . 4o,
B8 2010 SFANEFIE R A 30-50 1270, BEAES 150 4 iPhone #4T4MEE, JUF R AHAME R FHL, XARKAZE
LHHTATHEHIE—FRiB 4 WCDMA FHMBIFE T AH AT« 8 JLF T 44R#: iPhone.

Hoh, BAVERR], WAZZ TR TAMGZANE, RIZ5E M RKBAKANE, (2R 6 mATEEAR K. EEET RS KA
WP, SAMNEER—BiE, XIENH P AH9EEZIMNEEL, A LSAHLEIEEE  XEZT
BHE @G EE. B, HRAIANBRE G A RIARRA FHANE F R LR Rt A E G IR, KRG FH EdofT
B EARANE 7 EAZ A, A B NE——R WCDMA £ 57, IRl £ E NE& R &40 P33R et X KRt
R ZAH B T AE IR FAANE 09— A B3B8 7F 4 S00MB ¢4 8 P 2R KT i35 4430k,

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
9



CICC B
h4 4\ 5] bAeNE) AR 201141 A 28 H

BK 8: W%y K. RLFHAFRERATHEELR . I8 430 P2 FAKFHE

225 1

—— RGP FRA, RIFAFRIRTIERFN (e
20l FAUANE F2 0 4 )

—s— 4B & EA
17.5 r

15

12.5

10 r

kA
(Rmb bn)

7.5 1

5

25 1

0

o o o o o o o o o o o o o o o o
- N ™ < T © ~ o (=) o - N o < wn
- - - - - -

3GA £ % (mn)

HHRR: GHEHR, 2THE, 2T TEH

2. FHANER R EIAR, EEXREETELTALR

EFE, BERREFAIANEE 2R P AR, TGFEFA LS TELIN BN 60%RFHANE R A 1.6 15, &
FEARZZREIFLG, AT RA LA T E & &,

f5]4e, 4% iPhone M AA, J P & EHFAFmAKIES 3800 TE) 16GB iPhone-4 F#L, M'E T4+l 4 5880 /T, 4Rk
FERAK ARPU 18 66 7T/ A 894N B RRE, A P 23R AFRA 450 L8 S M F4L, 0E FATIL4A 800 .

T — HIAABERBIAKR LK Z, A KRIAZIRBEFAIANE, ZR LT 4odk, (252 K44, AT E, FHANE
AT VA = A S T AME AR 0.6 4360536 ENER, EEREZHNETHEEH 4. M iPhone AMEFIL LA,
FRo 5] e BRiB 424 iPhone, EIKIBLREBNEL R P T RAF 5880 LA E T AMIKEF T £ = 3800 LAA
HHETE., AEEHRFIANER RS, FZF74E R G ABRIGE S FL {474, EEAEE LR
1% % K 3%/ (Ponzi Scheme ).

3. FAHANET R ZEETANNEFRS T, KEHITH

W&ARERERZTHNAEGTE., 122, SNAZRMEMBIRFH—AIKT, FIHARHMBIRGFE A7, N
BRF . RS R ERPATAYEZR P ARG KT RG-S, LF2ARE2AE AT ERRE TR EVA
HH, BFEZFENERATHETART L AGE R, FHAMEG A —ANE —IED A ——CTABE R P/
BN FAEFE (AT EAGRTER ) FERER, XAMEMRANEFRSFE.

=) ERIRAE 69 0 SR Bh T AT L RAT R AR AT A Mk A P AR ILIRE — A AL T BRI, £ 2008 KB
BALTEAT, FREHRBMGTEHRKL, MNRARMET L5t —F B, B AT KENMKE L B LG4
WA —AAARE F A PR 8G9 54 IR, R A9 BAE B iR IF T P E"E—49) WCDMA MR, &M4a1s, Ll SadA
BRMAEIR, —/ANRBATFHHRER. (23h5852 2000 RBIEIR, BIRF —ARF B S —IRF, #HEAMEME, &
4B KGIAER . P 10 SFATE 25 itk — A Bk,

I RAREAT L EAF G TFEB MBI EF RS, RTHROEZFHRZR T EXARY. 28T HE, FEEA
A 3G AP 1,500 5, BriB 2010 F#4E 7 HA 3G Ak, 3G AsEE4AF] 167 A, EHIRE E FM 52%LH
£ 95%. HILRE R, 2010 FREHE 3.4 TA2G s, 2G AsEE k%) 324 7, BT RS R, BB
3G HM 4B FE I 97.14% LS £ 99.51%, 2G HM4EE FE A 97.24%FF £ 99.41%.

K RARGCAFIRGB G PAIT A Fo M TR B P H £, ERINAARZZNFHK (), M ARRKEHE D4 5L
KF, FETEMOEAR. A, BRNEEEFRORIKEL TERA T35 1/8.

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC I
th4> 4\ 5] AN FFR AR 2011 1 A 28 H

[F 9: #4557 RMIBIRGG 5540 = F: (2R MIEIR—BTFAE, W51

CDMAFe /s %38 & ik &K & M F
200% - |($3 A P & K)

oS Rl 438 R P 20024 40 47 8007 ;
180% | | 2003441 4 24007

CDMA4# il f* :20024 4 47 7007 ;2003
SF 40 A7 12007

CDMA /I R 38 %R w55 £ A RBR PAF KR
(43 M P ST %) HHRA P ERRAK

AR R P 20045 AT N RBAH R P
27007 ;20054 47 4 20007 2006441 47 560
CDMA4+ 3 il 7 : 20044540 A7 7 ;20074 40 4 207
9007% ;20054 47 4 5007

160% -

20004145 & /= A3 © ) RAE M A
B R —R. (R RBLR)

140% -

12 .8 72 Ak 3 B R
il 4215 A BE Ak 4

5 3 (5 93%)

120% -

7 : Bk B
4]‘,%\ﬁ_,§_ t;)&‘ By =z
W, add I % (0545A)
100% A FALE N
80%

60% 1
LG FLMHAEXAE

4

40%

Jan04 {=———Rg-—————————— e m—m———l -

HHHHHH N N M M M m g ¥ & 0w v W v © © 0 N~~~
8538858588888 333 38875838 S 858553585
E L & & L & L L I & L £ & & L 5 & £ T & & L = &
5 ] 5 =3 5 =3 5 o] 5 o] g 5 g
S <0 S < >0 S8 <o < > o8 <> o 8 > o 8 < = o

— b A5 vs. fakifit

HALFM: BHEEA, 2] HAE, LT HFE 3

BRIE TALAE AR AL Z 09 FAANE N bbb, H 2 L TRG %3 AMNELF AT ATEH T ¥ B3, BAFHANET
VARS BhBRIB T A 50 F P A FT R P AN, 2xt F SR, FAGMES AR L BT A, B4k, BB A 2010
F 7T ET 5 BOSS 2 ESS (B T4 A%k), HET KIARFAANEA /69 TRF, 2011 FBid 69 WCDMA FALAH £
B HN, mERAER B, I, FEFMAEFAFRE ZTHERE (QHERE. TENRLEHENS. B
ERARTEHE) LR BE T HBHRATRE N, AT S BGE R F ok,

B RAVHE 2011 FAMEL 3 5314 300 1270 ( AEFAAMNEEDL 200 1270, 35 7 A4ME 100 1270) B, 28T RAEFIR
iF, FBRLBIREAMIE. JUFFTR T AEGA S FHANE Z — Ak 2w A, 5 sl el P AR R L R BE.
AAT R B BB BN E &, BRiE 2011 FHREHEANZ VAR T FAAME? e xiE t ZBEATRE ., 25T
AN A 3EAR A, 4o 2011 FFAHAMNE KA RA 100 12T, AR 48458 R84 /& 300 % iPhone 24X P (k% 24
A BB ANART 200 1270 AIAERTZ 601070 ), AR % AT AAMNE X AME L€ R X9 FA, TiEHEm P .
PAFe AR, 122, o RAMERA A 300 10T, BB 7T ALK& 400-500 7 iPhone 244 A P (A& 24/~ A4lZ
HEN 300 1270 B ILEA 90 127 ) 2 1500 77 B8 FAEBLY A P ( £k 24 A A4 N 450 1274 4347 100
1270). BEst, 4% 2011 FFHAMERAERA 1001270, RMBRZKH L L HBRKE; MR, =RAMNETRAZX 2] 300
AT, EMBBEFH L FH, o2 Esht B e B A k3, AL bz s T2 91EmA.

BNE R Bty 2t R TRZEAMG TS K (RBOFIANE) £XER

Bl B ATHEFAANE — R R, 2E2BMAS 24 N A A, B FAANE SR L A E@m TR, T3 dskiA
AFAANE AT H, BRI E@egiFmptr kA, IHANERARRREHY. B2EHZFHNE, BEEL5TE
A A #AT EVA £4Z, 2T B AN B R R E M 407 ka9, Bit, BB RBEAL S T2 H T
FAAAME, B A4R EVA A i4d, BFETHRAFENKEER T FHEK 10%-20%. EREH T, BRAZA T 4R
FUUM SR, AT ART R PSR F—de, A EIRE|, RIRME 10 AT ARBGA A RART, (248
B 10 AN D ETSEAR T “ 2 G AR, RAEIAGEA A E EiRE.

AR Y Fed w5 KA AT BB, ANSGIE, LEXEFE. PHBIFHIAMNEL SN & biF R IFS %
FERT 5%89KF, f BRI FAKFANECEZA TREZFT; FaZFHANELRH EMA 10%, E22dTHEH
Mok 4 b i K, da B 2009 xR AT T K e sktl. IR AE P A Sh A b AT K@ B FAUANE, F ) IR
A RERFFALRR, BR, EPHH " FF o2 XA R ERE 5 540, 10 24P, EBR@E” Xk R E
AL FIRET 10 AT,

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC
e /N b ANE) AR 20114 1 A 28 H

BRIE L RIRVA T Hr e S BON- 38 g 45 I A

1) 345 4538 ( Smartone ) A= Maxis, HFHFAANEAL - 24 A~ F BEATHE4AY H 5z, Tt X2 EFIATH,
45 4o H AL B R T GG RN RN AE T 695% %), B AL iPhone AN F R ERGGAET L, WR T HAAEM B ERI; R
R PAETEE Y BN-F )R R AL 6932k 7 X, Dl o9 L 57T 6 R 38 KeY; HE

2 ) & A5 # A A DoCoMo ik, AR AL diflAn M1 UL 4 FF 46 K #9548, H530 0 B 29N THA 3 AU B o,
5 — R R FAANE T R AR R A, MNE ARIAREARRT R 5. w BX A X b 2 R4 4, RMAZE A
AR A Aot WA e BN AR B A AN R P 6 R38R 3FF Rk ah R I,

B RPN T ik TRAFBRAS TANR; 2403t T 56— ik, % A5 kA0S T4 Sl S 1% A R R &
EFeg—ik, (2% APEN 2R 4.

BE10: X — P EFBEFAH BN T IEFAIY F#)Z-FEI P RERAGHAT . F)ER PRI R-FILR

AT&T iPhone # % ¥

w7 s RIAHA 7 5000
6 TA118, de 166/3264 15 FROD
iPhone 3G, 8G/16G $199/299; iPhone
5 45 $199/299 3G (80) it h £ 3,000
6A298, i $99
4 iPhone, 4G/8Gf 14 2,500 |-
$499/599
3 2,000 -
/_‘ 9A by, AN
2 4G/8GHH 14 $299/399 1,500 +
N 1,000 |
" ]
'LQQ«Q/ «baé\{o bQ@ \,QQQ’% WQQ%O quo% DQQ% \9&’ ﬂ/&q "a&q ‘p@ '\9\9 ﬂ,Q\'Q "90"\9 o L3 : : * *
2006 2007 2008 2009 2010
25,000 == EBITDA —e—EBITDA Margins 43.0%
o EBITDA ## EBITDA %
20,000 39.0% (B4 +12)
600 = EBIDTA ——EBIDTA% 30%
37.0%
15,000 -
35.0% 28%
33.0% 26%
10,000 + 400
31.0% 24%
5,000 29.0% 2%
27.0%
0 25.0% 20 ‘ ‘ ‘ ‘ 0%
2004 2005 2006 2007 2008 2009 2010E ) 2006 2007 2008 2009 010
HAH R GIERN, LG K I, T B2 L
BE L TFFHA LA, AR TE K G FE—Fr—=
A AR IRFTA F AN AT A
iPhone F A4k EE kK244 A
BN - BRE N 0 286U/ *24 AR
ikt A -3800 0
%A -3800 6864
EFHNT KL) 5B NFH KAAFHANE F A
iPhone - #L4h ik L A %k24/ A
BN - BRE N 0 2867/ *24 A
AT A 0 3800/T/24/ A *24 M A
#H)H 0 3064
EFITNT R2) RHTH FAAETNR R, 422 B4 E KN
iPhone - #L4h ik L A %k24/ A
BN - BT BN, RRIRE N 3800 (2867L/ A1 *24 /> F1 - 38007L)/244~ A *24 A~ A
LT -3800 0
#H)H 0 3064

HAH R BGIERN, LK, P B2 L

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC o
= N F 2o E) AR 201141 A 28 B

St FFAAGE R RE B LALRA R P RS, BER TUARBRANEZE T 5 X (EFAEER) KRG FAAMNE, )
Yo, BEEH AT 5880 AL T VARKARFEE: A P R4 5880, FHALIFE| —AMEAE ) 5880 LAGFAL, it 5880
FiE AR Fo ANEF AR R AMEE xR P RBLIT R R A Wi 6945 AR AT A E Ak 24-36 AN A MAEA,
T AR 40%E9EA A # 5 TRE 5 AR — AR JE LA B B — R A TSR ITITE A —4. ERANER
SRBAEMBE T — AL TFANERAARLT . ABT R T % B S 1E 8 @Y.

BR2: bz KFNFI % FRR (P AT Fo il 765 £ FLRZ %K)

HAH R BIERN, LG K I, T B2 L

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC
e /N b ANE) AR 20114 1 A 28 H

B £ N3: FHAIIERES] FrE 5 5BIREGI] P 5]-F RS P 18 S 1 5 7 I —— H 52 2 49 7 — X 5 5t 2
DR TFFHA ELE (T FE1E IR ), LRTFEFLE (TR ) T IXSFF T BB R 5] 2% 71 #b 1%
FoE B A B

HHF: BHELN, LG, TR L

2011 4F 3000 77 3G %3 /A P B e fT M s ?

Jo R TR B FAANE Rk, AR 4 bk PR AR A, FBGE 2011 FFHAMETRAE RA 100 1270, X3a5H
425 Z Rt 400 7 4 iPhone FALEATAME, ERARLCFMNT . EXFNGHFALT, BRESECFIEZHfHL
CH A E RO L BB E TR, EEH FAANEYFELT, EAAT AR R R T 5] % ) R
FZANEG 3G A P, BRI S AR S Vb, wmE, —E3kd F oAt ANE AR, XA P AR R A B L
AT, BRAKET BARRMITESL.

T V] 5t K IR S F b BBk 12
14



CICC I
th4 4\ 5] P ANE) AFRER: 2011 4% 1 A 28 H

{2403 2011 SFBRE RIRARAL GG AME R oK, Jn b5 = 5 A& B8 G RRIF R, 2011 5F 3G A P43 3,000 7 49 B 4%
RAEDEIN. BANTRIAE 2011 FH L R

> 500 % iPhone #MNUk A P 1 3R 8] B TR K IKAD AR R BEE K & iPhone £ & A P &1 & 49— KHRFA . &F 500 7 4 iPhone
ERHATANEEE B R4 150 1270, 125 B4 N 300 12 0F 7T B L4 2 250 12T,

> 1500 7 HEHEFHANMER F: WCDMA FAMA £ %, @ EMANE ., #A T 5235 S48 AR AT vA
HBRER G| )29 100 HAMEELG R P, Z 2, REFR B F—RFAALT AR s BB 53738 50 7 A P . 5o,
Bp4% R 48 Sy oo S0 5 TR AR AY 69 F AR AL T VA A BB R 5] 2] 29 10-20 % A P . BPAE RAMBIXIAR iPhone 41 2
A 30-50 KA FKAF AN dy BLA— AR B4 A B VR 5 B 30-50 7 B P, BRaBASFAE A P it 1500-2000 7,
FEAMERA 1501270, 12F B0 3 -F BN 450 12LF T4 300 1270,

> 500 FEIEFR P BB A B 3G iPad AT P E L& 500 FAEFR P BB ARE A 80 ST/GB.

> 2010 FRIEH Y 46 L ARPUAH C BA T 2 OO L EHKRENETROARA P, EARAX—BELRES
FHANE, (2K TR FAEBLR A P AN 11238 2 312, AdiEBRiE 2011 #F 3G 438 ] 7 o7 f8 K08 & T /417
3000 7 ¢ FHA K,

T8 B BT 3G M52 £.4% 2000 7 iPhone /A 7 2 9000 77 -£:8 3G A /. &H 250 /2L vA4E B 7] 5238 Kk 4.
FAVAAH TR 2011 SFEA LBy 2N 5T (2F 20T N EEFNERILGIEN) . 2R F) 2011 FEILE 3G
J P ik 3] 5000 77, H 3G R&F) B ETEEA 50%-60%, LsbEH FRRATET 2012 45 KL RE,

EEsTPBHRF ©AZT TN iPhone A, FEFE NG KA 4 TD-SCDMA 4| X 49 iPhone F4L, @ F B#43h
8 2G M4 Tk R e B e 338 & R o938 K, — P 4 3h 5] #t iPhone 497 & 1 E £ F %2, + H w12 4) CDMA & iPhone
it RFAF 4 FE A AL, B4E 2012 A0 484 2] 200-300 7 & A4F, ®AZRRAY iPhone 4L A2 ALK 5 50
WBEY 3G AP, BAREE 00%EAER FEAETESFHGN L, L5, KA@ML T B @3 F00:8 48 —A 5 st ik
RAF B A P SE R T B RRRL 645

BE14: B FHIELREE & P FIKE

R Z AR 762.HK
B A7 HK$18
A HK$12.34
(ART &7) 2008 2009 _ 2010E__ 2011E _ 2012E ffgf;’f‘% v
TN 158,006 153,455 166,479 197,848 239,839 s @T_H; " £%) China Unicom Group (57.8%)
(+/) 6.5%  -3.4% 85%  18.8% = 21.2% b GAR. B 200.755
A% 5 EBITDA 68,627 60,117 64,371 77,434 93,272 T AR, ) 249 790
(+/-) -4.2%  -12.4% 71%  20.3%  20.5% FHE (R, B 37.927
%G EBITDA% 43.29%  39.2%  38.7%  39.1%  38.9%
(+/-) 4.8%  -4.0%  -0.5% 05%  -0.2% FERBIE —— B LS
TG %A 15,817 8,137 6,405 13,583 22,507 140 T
(+7-) 4.0%  -48.6%  -21.3% 112.1% = 66.4% e
L =23 T 0.67 0.34 0.27 0.57 0.95 110 +
(+/-) 1.0%  -48.6%  -21.3% 112.1%  66.4% 100 M
TAEE(fZ) 16.3 31.7 39.3 185 11.2 el
w4 (1) 1.2 1.2 1.2 1.1 1.1 70 T
EV/EBITDA (4%) 41 5.3 4.8 3.8 3.0 o1
RADR A% 1.8% 1.5% 1.2% 2.5% 4.5% a0 |
AR AR R 8.2% 3.9% 3.1% 6.4% 10.1% 30

Jun-10 T
Jul-10

Jan-10
Feb-10
Mar-10 +
Apr-10
May-10
Aug-10
Sep-10
Oct-10 T
Nov-10
Dec-10
Jan-11

HALFN: FHEEA, 2] HAE, P LN FE

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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B Z 15 Jg & Fo Tl 45 0 52 18- o 5 BF

W B BB A5 A
A Eiix
B AR A& il 18
L AT A B 12.34
A AR T &7 249,790
TF Btk 2007PF  2008PF 2009 2010E 2011E 2012E
FEON 149,170 158,906 153,455 166,479 197,848 239,839
Vol 6.5% -3.4% 8.5% 18.8% 21.2%
2ZE %R 77,552 90,280 95,337 102,108 120,414 146,567
] 16.4% 5.6% 7.1% 17.9% 21.7%
EBITDA 71,618 68,627 60,117 64,371 77,434 93,272
£t -4.2% -12.4% 7.1% 20.3% 20.5%
EBITDA £ 48.0% 43.2% 39.2% 38.7% 39.1% 38.9%
] £ -4.8% -4.0% -0.5% 0.5% -0.2%
¥\ 47,678 47,961 47,587 54,719 58,934 63,517
Vol 0.6% -0.8% 15.0% 7.7% 7.8%
A1) iE 15,209 15,817 8,137 6,405 13,583 22,597
Yl 4.0% -48.6% 21.3%  112.1% 66.4%
g 6,427 4,754 3,770 2,968 6,293 11,298
Yl -26.0% -20.7% 21.3%  112.1% 79.5%
R % AFE 42.3% 30.1% 46.3% 46.3% 46.3% 50.0%
KA S 45,959 70,863 112,474 73,500 71,460 83,258
Vol 54.2% 58.7% -34.7% -2.8% 16.5%
A @A R 18,940 -8,833  -50,839 500 15,130 12,703
% 44,633 19,419 62,914 58,008 41,376 30,579
4 iE 319,271 278,075 318,918 307,798 291,165 280,368
P FRAR R 178,512 207,725 206,465 210,075 217,365 228,663
HHKE (ART) 0.66 0.67 0.34 0.27 0.57 0.95
BRI HE (GBT) 0.70 0.76 0.39 0.31 0.67 1.11
BREA (AR T ) 0.20 0.20 0.16 0.12 0.26 0.48
FREA) (T ) 0.21 0.23 0.18 0.15 0.31 0.55
HBRAERF (AKT) 7.51 8.74 8.76 8.92 9.23 9.70
HBRAER CET) 8.02 9.91 9.95 10.38 10.74 11.30
A (FFH) 23,768 23,768 23,562 23,562 23,562 23,562
S 1.068 1.134 1.136 1.164 1.164 1.164
A ENE R 8.5% 8.2% 3.9% 3.1% 6.4% 10.1%
AE4E
L ES 17.5 16.3 31.7 39.3 18.5 11.2
RS 15 1.2 1.2 1.2 1.1 1.1
EV/EBITDA 45 41 5.3 4.8 3.8 3.0
il &% 1.7% 1.8% 1.5% 1.2% 2.5% 4.5%
A IR E R 5.9% -3.2% -15.9% 0.2% 5.2% 4.5%

i SUPALTE &/

N

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC

th4> 4\ 5] b NG FFRER: 2011 %1 A 28 H
=
A #% 16: DCF-- ¥ F#:E
2007 2008 2009 2010E _ 2011E 2012E  2013E  2014E _ 2015E _ 2016E _ 2017E _ 2018E _ 2019E _ 2020E
[T3N 149,170 158,906 153,455 166,479 197,848 239,839 278,042 308,222 335838 359,179 377,574 391,108 407,515 422,593
HAIFRF (HEE) 6.5% -3.4% 8.5% 18.8% 21.2% 15.9% 10.9% 9.0% 7.0% 5.1% 3.6% 4.2% 3.7%
EBITDA% (i % 5) 48.5% 43.5% 38.1% 38.7% 39.1% 38.9% 40.0% 41.8% 42.4% 42.9% 43.2% 43.3% 43.8% 43.8%
FAZ Sl 30.8% 44.6% 73.3% 44.1% 36.1% 34.7% 32.9% 30.6% 28.3% 26.8% 25.4% 24.8% 24.5% 24.0%
HEIEFAR 24.3% 12.6% 25.8% 20.0% 13.0% 5.2% 4.9% 4.6% 4.4% 4.2% 4.1% 3.9% 3.8% 3.6%
AHEBIT 25,030 21,166 10,834 9,757 18,501 29,755 42,489 54,622 62,966 69,064 72,566 73,926 77,402 79,833
26% 19% 22% 22% 22% 22% 22% 22% 22% 22% 22% 22% 22% 22%
BEEBIT 18,522 17,158 8,433 7,595 14,400 23,160 33,072 42,516 49,010 53,757 56,483 57,542 60,247 62,139
HEE % -7.4%  -50.8% -9.9% 89.6% 60.8% 42.8% 28.6% 15.3% 9.7% 5.1% 1.9% 4.7% 3.1%
A7 18 Aol 47,369 47,961 47,587 54,719 58,934 63,517 68,712 74,239 79,575 85,026 90,590 95,617 101,154 105,422
1) R AR A A 140 (10) (91) 0 0 0 0 0 0 0 0 0 0 0
LA 2,200 3,025 2,355 0 0 0 0 0 0 0 0 0 0 0
FEFARLM (3,332) (6,104) 3,351 11,686 13,255 9,283 8,738 10,329 11,569 11,888 12,518 12,950 12,780 12,882
FALETE HRER 64,899 62,030 61,635 74,000 86,589 95960 110,522 127,083 140,155 150,672 159,591 166,108 174,181 180,443
HEE % -4.4% -0.6% 20.1% 17.0% 10.8% 15.2% 15.0% 10.3% 7.5% 5.9% 4.1% 4.9% 3.6%
FAL (45,959)  (70,863) (112,474)  (73,500) (71,460)  (83,258) (91,614) (94,356)  (95102) (96,368)  (95921)  (97,040)  (99,747) (101,401)
BaRER 18,940 (8,833) (50,839) 500 15,130 12,703 18,908 32,728 45,052 54,304 63,670 69,068 74,434 79,042
HRE -146.6% 475.5% -101.0%  2925.7% -16.0% 48.9% 73.1% 37.7% 20.5% 17.2% 8.5% 7.8% 6.2%
£ A4 12.7% 5.6%  -33.1% 0.3% 7.6% 5.3% 6.8% 10.6% 13.4% 15.1% 16.9% 17.7% 18.3% 18.7%
1-yr Bwd Now  1-yr Fwd WACC calculation
2010-19  2011-20  2012-21
N RA I 179,463 228,390 268,612 Ke = 14.8%
S 69 0 IR 188,639 198,071 207,974 Kd = 5.00%
£ A 368,102 426,461 476,587 t= 25.0%
Sl b A i v 51% 46% 44%) Rf = 5.00%
T 62,914 58,008 41,376 Equity risk premium= 7.5%
At SR A S AT 4,572 2,968 6,293
AR AN 309,760 371,420 441,504 B = 1.30
FRIES (B7) 23,562 23,562 23,562 E(Rm) = 12.5%
BB BAE (AR T) 13.15 15.76 18.74 WACC = 13.7%
bt 3 114 1.16 1.16
HBAANE B F) 14.93 18.35 21.81 Debt/capital 10%
IR F 2.0% 2.0% 2.0% Equity/capital 90%
R A AMA R A3 8.6 8.6 8.6 Debt/capital (10 yr avg) 0%
HATFH I 2Na] K, B2 ] B
. 2 s 3 s E L = 77y 5 by
BENT: KB ZZAGIEHFTN (P25 LTINS )
5 GG TR
Jan 19 2011 2010E 2011E 2012E
HERAN (ART 7 )
T 3 TR 167,141 183,624 200,450
CICcC 166,479 197,848 239,839
A5 -0.4% 7.7% 19.6%
EBITDA (AR T %)
L 60,897 67,923 75,856
CICcC 64,371 77,434 93,272
£ 5.7% 14.0% 23.0%
EBITDA% %
T 3% T 36.4% 37.0% 37.8%
CIcC 38.7% 39.1% 38.9%
E5F 2.2% 2.1% 1.0%
HAE (ART BS)
T 5 4,433 7,168 10,807
CICC 6,405 13,583 22,597
AR 44.5% 89.5% 109.1%
HRKE (ARF)
LEEE] 0.19 0.31 0.45
CIcC 0.27 0.57 0.95
£ 39.6% 85.6% 109.9%
A (ART)
3 TR 0.11 0.13 0.18
CICC 0.15 0.31 0.55
57 35.8% 130.0% 204.0%
BAZATE %
I 55.4% 43.5% 40.2%
CICC 53.9% 53.9% 58.2%
£t -1.5% 10.4% 18.0%

NCTE &/

ATV
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F [ w.13(00728 HK): 4E#%, B AR 5#HT

HRATKIIAK " ENP A6 I R RBRA £ FH 6 ATE" . RAVAY A HREH, SLHENFAR (BIAFN

584). BMEEMREZTTZRAZBARM; B 2009 F9 A 2 Hedk, KMNEGEAFN—EEA KK, VB R

FRILH T, RSB A PTiE, FTHT 2011 4F 4 ZE 4d iPhone. RAVTRIT, ®42 2011 54384530 F P 4 4000 77
(3G #3% 1,600 7 ), #FVERF LKL 17%.

RAVAA F B @A RRCHINT REMAIR, FIARREERK, 222809258 FNIRETEGES. BiT&
EZF], —&xd EEEeA P HFFFA RGP CE BT, EEREZXLZH, AREERT 4R
.

EA B AR RRA KT E X, G EFRMNBFHRG P 95, U ILFERAME. RN—AHESF P 9156
ZKEBERE: (1) @I m S TEAFR S 1542, BbdnafAem ) kb 484 kT RER; (2)
1375 TR Fodl, F BRI E VAR 538 B Mo %, 843 CDMA FHLRIFHEA T s, (3) F w43 2009
FRATT KRB, FFEXE A FRI VAR, AT, T 842 2010 F438 A P 23000 7, 4F) 1838 K 15%-20%.

BNEIE—BRTERT T UEFSBTLRNE, #5407 Fo12EILK B 2011 % CDMA FAH = dbsgid o
£M12ER):

(1) PoAEERETLRWEF A 30~50 22 CDMA FH., HTC. =2 MZI T IiHA S8, & R4BE) iPhone.
R T AR RAE, oo/ AR AIRSEIE AT A, (2T sHALE 6 AT,

(2) ¥ B oAz “EFHEEFTF S, QERARI A =2 1909 AL 89 ] & Z4E £ <5680 T = &M 5680
L FA + 5680 LiEHR”. ETAMNEGZFALRER, AP RBEIFFLREA . PIGIE 5 5T 4 40%49 ro )4kt
R PeaEASER, RYPCAAART. S FTEZTH R, & FRANERBITR T F M2 AR Ia N, B4
A2 B “FHANE AN L HH A, B> B4 69 2Tt A% R I B2 [9) AR 69 308

KA, FRAZTET 2011 % 3-4 FE S iPhone.

(1) +EEEFEEZmE—A UM 4, Tlesbd Uit UM F2. @mE, BE#% CDMA J& iPhone # % F KAkt
WCDMA & iPhone 3 15%, F B W12 5FERBATRPITIADS S L0t E, PEEIEATEAE 2011 5F 4 FEHES
CDMA #& iPhone.

(2) FHFFERAZ: A 2012 FIF45, R BN F B @455 4F3 40 300 7 iPhone H 7, HANA P 3t 4 AE 7Tk
500 7T, AR#EZ 151070 ( KARZIA A11865 10%) .

(3) FEALAFF BERE: P E w45 2012 FHF 4453738 300 7 iPhone | P I~2%FBRid 49 iPhone A F 38 KA K
KB, EAARME T BEF2A 2L 1000 7 49 iPhone F K. F B 6945 5h 845515 18 RMKT 5%, 90%vA L&) &%
B PR BT EA . RAFF RIS BBGE S J B w52 8] e Fr R 54 E. AR, T E w45 CDMA iR iPhone
B4 AW B 3G e b B 69 S EARAE R AR P AR S AAB AR BN, R EEROY (IAEMRMES G F
2t # R F= Whatsapp 4 L&), X AAHFF B dizfe b BHGE, (ot P EHF)TRAE RS K i @A,

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC
h& N FE

b NG FFRE: 201151 A 28

B £ 18: ZFIEJEH COMA FAAFEM, FIRfIEL BRI, TIRBE A 7 % 47 CDMAIGSM & WCDMA/GSM

R (AERF) SH (CTREFAE?2)

Current CDMA Provisioning Model

OMH Improves the Provisioning Model

Device Contents R-UIM Contents

)

= Device Specific = A-key
Configuration = |IMSI-M/T
* Model = MIN/MDN
+ ESN/MEID = MCC/MNC
= Device Customization = PRL
- OEM applications = SPN
= Operator & Subscriber = UIMID / EUIMID

Configuration

«  Packet Data Configuration
= NAI profiles
- PAP/CHAP Authentication
= Simple IP / Mobile IP

= Application Configurations
- MMS, WAP / Browser
- BREW, JAVA

= LBS Configuration

Today’s R-UIM only

contains provisioned
information to
enable voice & SMS
operation

ONTAINUS.

Device Contents

= Device Specific
Configuration
= Model
= ESN/MEID

= Device Customization
= OEM applications

= Operator & Subscriber
Configuration now
moved to the R-UIM

data operation, and!
applications such as Br@
MMS, etc...

UIM Contents
A-key

IMSI-M/ T
MIN / MDN
mcc/

R-

=§

UIMID / EUIMID
Operator & Subscriber
Configuration
Packet Data Configuration
= NAI profiles
« PAP/CHAP Authentication
- Simple IP / Mobile IP
Application Configurations
- MMS, WAP / Browser
- BREW, JAVA
LBS Configuration

ONTAIN U, PORT CONTROU

FAFI: NG HIE FE. F B2 TR

B#19: ZF25%5F5E—E Y COMA FAAFAL

TechFesitt :‘ m Hisense
K-Touch #j# NOIKIA '!‘..*?ﬁfﬁn @ LG HoAwel
b ) Connecting People P TCL mg
evices E spice a
ZTEd @ ROSE st DIGITWireIess ] KYOCER
1@) Plimsuncd HO muNeTEE  [iNTEX
fly  Ssagemmovies “h .
7R 18 Fo ¢ &
R—U I M S @ EASTCOMPEALE mlto @bm
Hutch = Dmotres  EoiSEe
7»‘ MULTHUNIKS ‘3 He& E“--.n..‘.... L... m
G2 Ty M
S-Fone WA

Le) TATA
CAT i

Operators

* Logos represent participation in industry meetings

Bakrie Telecom - n E

FAEIE: DN RIE. Fi. FELNT] R

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC

/N b AN E) BFRR: 20114 1 f 28 B

B £ 20: Z2YFHIELKEZZE--FE G

K2R 728.HK
B ARt HK$5.0
A HK$4.56

(AR B%) 2008 2009 2010E  2011E 2012E 5;?;;;’4;%4& HKS 4';3{3'3124

U E-I-2ION 184,779 208,219 218,953 234,417 250,586 YA R (%) China Telecom Group(70.89%)

(+/-) 4.0%  12.7% 5.2% 7.1% 6.9% T GEB, BF) 383,866

il 4 & EBITDA 85,889 82,133 88,266 95,178 102,204 T AR, T 324,943

(+/-) -1.3% -4.4% 7.5% 7.8% 7.4% FHE (EA, TA) 49338

A4 EEBITDAZ% 46.5% 39.4% 40.3% 40.6% 40.8%

(+/-) -2.5% -7.0% 0.9% 0.3% 0.2% Tt ReE —— A ER

P A 20,066 13,271 14,950 17,505 20,449

(+/-) -12.8%  -33.9%  12.7%  17.1% 16.8%

PG B RS 0.25 0.16 0.18 0.22 0.25

(+/-) -12.8%  -33.9%  12.7%  17.1% 16.8%

WA E(1%) 16.2 24.5 21.7 18.6 15.9

w4 E(1%) 1.5 15 1.4 1.3 1.3

EV/EBITDA (#%) 4.9 4.8 4.2 3.7 3.3

PR A % 1.9% 1.9% 1.9% 2.3% 2.6% s

H ARk AR 7.7% 10.2% 8.7% 7.4% 8.8% 40 ; — ;

E-RIE-E 2 9.1% 6.1% 6.6% 7.4% 8.2% g 23 8 3 8 3 8 8 8 8 g ¢

HAFN: HHEER, LT, T oL a L

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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BENL: Jg & TN 65 53547 F [ 15

+ B wfEE1E
P& H#H
B A= A H 5
ERIEAE S A H 4.56
LA AR T 7 324,943
|7 BRI 2007 2008 2009 2010E 2011E 2012E
PN 177,588 184,779 208,219 218,953 234,417 250,586
Vol 4.0% 12.7% 5.2% 7.1% 6.9%
2ZE %A (90,534) (127,776) (134,469) (143,840) (156,957) (169,705)
Vol 41.1% 5.2% 7.0% 9.1% 8.1%
EBITDA (~4-CDMAALE 3% % 87,054 85,889 82,133 88,266 95,178 102,204
Vol -1.3% -4.4% 7.5% 7.8% 7.4%
EBITDA 49.0% 46.5% 39.4% 40.3% 40.6% 40.8%
Vol -2.5% -7.0% 0.9% 0.3% 0.2%
¥\ (52,607) (53,880) (52,243) (51,275) (50,775) (50,788)
] He 2.4% -3.0% -1.9% -1.0% 0.0%
A1) E 23,010 20,066 13,271 14,950 17,505 20,449
] b -12.8%  -33.9% 12.7% 17.1% 16.8%
B A 6,125 6,063 6,076 6,279 7,352 8,589
Vol -1.0% 0.2% 3.3% 17.1% 16.8%
R F| £ ATE 26.6% 30.2% 45.8% 42.0% 42.0% 42.0%
AT 46,334 48,410 38,042 44,000 50,000 50,000
¢ 4.5%  -21.4% 15.7% 13.6% 0.0%
5% 84,106 95,016 70,677 46,756 28,740 8,515
225,972 214,548 222,613 231,995 243,337 256,459
< 10.2% 9.1% 6.1% 6.6% 7.4% 8.2%
ROk E (ART) 0.28 0.25 0.16 0.18 0.22 0.25
B HE (GBT) 0.30 0.28 0.19 0.21 0.25 0.29
HREREA) (AR T) 0.076 0.075 0.075 0.078 0.091 0.106
BEREA) (T ) 0.085 0.085 0.085 0.088 0.103 0.121
BRAFTF (ANKT) 2.79 2.65 2.75 2.87 3.01 3.17
BRAH T CET) 2.98 3.01 3.12 3.26 3.41 3.60
BE (a7m) 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 B ILAR 30,739 32,452 40,193 32,390 26,222 29,205
A 429,679 420,479 395620 371,698 353,683 333,458
AEAR
A& 15.0 16.2 24.5 21.7 18.6 15.9
=53 1.5 1.5 1.5 1.4 1.3 1.3
EV/EBITDA 4.9 4.9 4.8 4.2 3.7 3.3
R &S 1.9% 1.9% 1.9% 1.9% 2.3% 2.6%
PR 7.2% 7.7% 10.2% 8.7% 7.4% 8.8%

i SUPALTE &/

N

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC

[Zii:l f}:\ N

= B ANE) AR 201141 A 28 H

B % 22: DCF--# G /5

(ART &%) 2006PF  2007PF 2008 2009  2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
223040 220,330 208,350 188,560 169,710 153,596 149,218 146,065 143,246 140,754 138582 136,723 135173 133,925 132,978
28,320 35,650 44,270 53,460 63,460 72,460 80,560 87,850 94,411 100,316 105630 110,413 114,718 118592 122,079
37,300 41,930 27,910 56,090 88,634 117,911 143,856 164,541 182,044 197,002 209,884 221,040 230,741 239,324 246,787
LoNGEI5)) 170,645 177,588 184,779 208,219 218,953 234,417 250,586 270,898 291,103 307,956 322,153 335250 346,317 356,519 365,944
BN RF L) 5.0% 2.8% 4.0% 12.9% 5.2% 7.1% 6.9% 8.1% 7.5% 5.8% 4.6% 4.1% 3.3% 2.9% 2.6%
EBITDA% () 37.6%  33.7%  46.5% 39.4%  40.3%  40.6%  40.8% = 41.3% = 41.9% = 41.7%  41.6% = 41.7% = 42.1%  42.0% = 41.7%
AL S 28.9% 26.0% 27.1% 22.0% 26.4% 30.3% 29.9% 29.3% 28.7% 28.2% 27.7% 27.2% 26.8% 26.5% 26.2%
H18 5 A 37.6% 31.9% 36.5% 32.2% 29.3% 26.2% 23.0% 20.1% 17.7% 15.6% 13.9% 12.5% 11.2% 10.2% 9.4%
JAEEBIT 12,842 31,990 27,407 23,152 23,940 26,787 30,193 34,844 40,210 43,281 46,166 49,819 53,269 54,989 56,574
K F (%) -132.9%  149.1% -14.3% -15.5% 3.4% 11.9% 12.7% 15.4% 15.4% 7.6% 6.7% 7.9% 6.9% 3.2% 2.9%
HIEEBIT 12,082 24,248 20,829 17,309 17,895 20,033 22,590 26,080 30,105 32,409 34,574 37,314 39,901 41,192 42,381
K F (%) -129.2% 86.8% -14.1% -16.9% 3.4% 11.9% 12.8% 15.4% 15.4% 7.7% 6.7% 7.9% 6.9% 3.2% 2.9%
A8 e 51,301 52,607 53,880 52,243 51,275 50,775 50,788 51,630 52,499 53,113 53,701 54,145 55,304 56,500 57,100
B 9 AR AN 2,143 1,697 2,550 1,352 2,106 2,201 2,318 2,432 2,542 2,650 2,755 2,856 5,720 5,879 6,021
A NAETE 1,236 4,141 1,828 1,899 0 0 0 0 0 0 0 0 0 0 0
ALY, BEFARALTAY 67,662 82,603 79,087 72,803 71,276 73,009 75,697 80,141 85,147 88,171 91,029 94,315 100,925 103,571 105,502
726.3% 22.2% -4.4% -7.9% -2.1% 2.4% 3.7% 5.9% 6.2% 3.6% 3.2% 3.6% 7.0% 2.6% 1.9%
(7,891) (5,620) 1,775 5,432 5,114 3,213 3,508 3,458 793 771 1,191 1,438 1,736 1,908 2,051
(49,116)  (46,334)  (48,410)  (38,042) (44,0000  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)
-8.8% -5.79% 4.5% -21.4% 15.7% 13.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
#%/5 COMAR 442 F 6,267 9,832 13,250 15,954 19,065 21,956 24,085 25,643 26,977 27,919 28,688 29,306
CDMA 184445 2,856 3,920 4,629 5,269 5,900 6,529 5,905 6,538 7,170 7,345 6,851 6,428
CDMAR %A 2 th (55,000)  (28,000)  (25,771)  (25,272)  (25272)  (25.272)  (25.272)  (25272)  (25272)  (25.272)  (25272)  (25272)
CDMAF 4 ) % fir 4 108,466 -108,267
ALY R % 1 F (0=RF; 1=RE) 0 0 1 1 1 1 1 1 1 1
BHRALER 10,655 30,739 32,452 40,193 32,390 26,222 29,205 (74,976) 39,153 43,661 49,129 54,628 62,654 65745 68,014
PR F (%) -1184%  188.5% 5.6% 23.9% -19.4% -19.0% 11.4%  -356.7%  -152.2% 11.5% 12.5% 11.2% 14.7% 4.9% 3.5%
i o RAE 6.2% 17.5% 17.6% 19.3% 14.8% 11.2% 11.7% -27.7% 13.4% 14.2% 15.3% 16.3% 18.1% 18.4% 18.6%
Now 1-yr Fwd 2-yr Fwd [WACC calculation
2010~19 2011~20 2012~21
ERy T 171,702 180,386 198,237 Ke = 13.3%
LB REIAE 206,909 217,254 228,117 Kd = 5.00%
S 378,611 397,641 426,354 t= 25.0%
A b A AR | 55% 55% 54%| Rf = 5.00%
E2ie s 70,677 46,756 28,740 Equity risk premium= 7.5%
A St H AT A AT 6,493 6,076 6,279
AL 314,427 356,961 403,893 B = 1.10
SFRNAE (B ) 80,932 80,932 80,932 E(Rm) = 12.5%
HRBBHE (ARF) 3.89 4.41 4.99 \WACC = 12.3%
P 0.8805 0.8805 0.8805
HRAR B GBT) 4.41 5.01 5.67 Debt/capital 10%
AR F 2.0% 2.0% 2.0% Equity/capital 90%
A SRR A3 5 9.7 9.7 9.7 Debt/capital (10 yr avg) 27%

AR DT, FEDTIET

B 23: P lfz 2B AL i5TN (Pl TG TR )

4 TG FHH

Jan 19 2011 2010E 2011E 2012E
B RN (ART BF)

T TR 222,457 239,020 254,116
cice 218,953 234,417 250,586
ER -1.6% -1.9% -1.4%)
EBITDA (AKH &%)

TR 77,248 81,345 86,001
cicc 88,266 95,178 102,204
ER 14.3% 17.0% 18.8%
EBITDA% %

T 3% 34.7% 34.0% 33.8%
cicc 40.3% 40.6% 40.8%
5t 5.6% 6.6% 6.9%|
HAE (ART B7)

T T 15,878 18,991 22,442
cicc 14,950 17,505 20,449
E -5.8% -7.8% -8.9%
Bk S (ART)

T 5T 0.20 0.23 0.28
cicc 0.18 0.22 0.25
ER -5.3% -7.2% -8.8%
A (AR

T 5 TR 0.08 0.08 0.09
cicc 0.08 0.09 0.11
ER 3.4% 10.8% 17.9%
A AR %

T 3% TR 38.5% 35.2% 32.5%
cicc 42.0% 42.0% 42.0%
£ 3.5% 6.8% 9.5%)

B PPN TE & A e AR & e

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC .
= N &8 HRAR: 201141 A 28 H

T+ E 300941 . HK): % 1AEF, B RN 82 BT

BAVAA T BTG ZARMNES, $LBHNTAZE 825 L; 223053 (F1RMIE. Whatsapp # QQ
WMAEER A ) sHialEfeim T B RA R T B2 N ERKIE E5 AR,

B RV A AR AT F Sh 55 &) F el Ao 043 - — 2 VAR B AMUEH T B 20 91T % 5 24 8P4
BB ¥ B wAEATL; 2D 15%8 P43k THAR T RESF &2,

¥ B AR Z 0 FAANE, B A FAANE R E LA B ——FE . B EF R AN T LR R
10%4A4, {f24eRbRk. ATEATTT, RTEZEF 100%4 LIFME, WL 2G NEHIEE KT REKE
F. A%, TTEY TD-LTE, F4F1Ei% TD-SCDMA ¢ X LT a2 T A3 @ Ik o) — KA %; &R TD-SCDMA i&
KRB, 22V AR 2G RBIAERZ T, b 4G ZERAEAT REE. KNIKA, FH3) 2011 FRTHR
13 R Z R AN 5] KH&3E A TD-SCDMA KA X # .,

BK24: ZRIFHIELKEZE-- T BB

R R R 941.HK
Tt HK$77.45
B AR HK$82
(AET B%) 2008 2009 2010E 2011E  2012E  S2FR& &R HK$84.80/71.30
[ISN 412,343 452,103 486,605 520,840 551,232 SRAT MY 20,064
(+/) 15.5% 9.6% 7.6% 7.0% 5806  RAHEIRA (%) CMCC(74.25%)
EBITDA 216,487 229,023 242,881 246,019 249,074 EE Ef;%ggm Looezre
(+/-) 11.6% 5.8% 6.1% 1.3% 129% i (fa. 5% 214,058
% G EBITDA% 52.5% 50.7% 49.9% 47.2% 45.2%
(+/-) -1.8% -1.8% -0.7% -2.7% -2.1%
%A 112,793 115,166 119,511 116,815 116,611 Tt RS ——EBAEHK
(+/-) 29.6% 2.1% 3.8% -2.3% -0.2% 120
FE WM (AR T 5.627 5.742 5.959 5.825 5.815 110
(+/-) 29.3% 2.0% 3.8% -2.3% -0.2%
WA (15) 121 11.9 11.4 117 11.7 100
T (1) 3.1 2.7 2.4 2.2 2.0 90
EV/EBITDA 55 5.0 45 4.1 3.8 80
ST 28.2% 25.0% 22.7% 19.9% 18.1% 70
FIA (AR 2.419 2.645 2.563 2.796 2.907 60
PEA M B 3.5% 3.6% 3.8% 4.1% 4.3% 50
FCFik 3 % 5.2% 6.7% 9.0% 11.0% 12.4% 40— — ;
S 83 8 2 8§ 8 g8 8 88 38 g o
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B&2: Ly F TN 89 5 8- o F 5 5)

W B 454
PR CE e ¥
B AR A B 82
L AT A BA 77.45
L ART B 1,409,656
ER R 2006 2007 2008 2009 2010E 2011E 2012E
BN 295,358 356,959 412,343 452,103 486,605 520,840 551,232
A 20.9% 15.5% 9.6% 7.6% 7.0% 5.8%
2E%A 138,656 165,537 198,219 224,916 245,634 276,686 304,055
Al 19.4% 19.7% 13.5% 9.2% 12.6% 9.9%
EBITDA 159,574 194,003 216,487 229,023 242,881 246,019 249,074
Al 21.6% 11.6% 5.8% 6.1% 1.3% 1.2%
EBITDA # 54.0% 54.3% 52.5% 50.7% 49.9% 47.2% 45.2%
A 0.3% -1.8% -1.8% -0.7% 2.7% -2.1%
#\| 64,574 67,354 71,509 80,179 89,322 97,655 102,784
Al 4.3% 6.2% 12.1% 11.4% 9.3% 5.3%
A 66,026 87,062 112,793 115,166 119,511 116,815 116,611
Rl 31.9% 29.6% 2.1% 3.8% -2.3% -0.2%
TR A 67,975 88,943 115,245 118,537 123,009 120,445 120,379
Al 30.8% 29.6% 2.9% 3.8% -2.1% -0.1%
A 31,156 39,883 48,364 49,544 51,390 56,071 58,305
Al 28.0% 21.3% 2.4% 3.7% 9.1% 4.0%
RF) L AFE 42% 43% 43% 43% 43% 48% 50%
TREH 87,000 105,100 136,300 129,400 121,651 111,981 110,246
Al 20.8% 29.7% -5.1% -6.0% -7.9% -1.5%
S -116,823  -154,894  -184,638  -230,886  -284,779  -350,472  -419,382
PR FR ARG 319,002 373,751 442,278 506,748 574,869 635,613 693,918
AR F 21.3% 25.7% 28.2% 25.0% 22.7% 19.9% 18.1%
EN NN D) 3.32 4.35 5.63 5.74 5.96 5.82 5.81
HRE (BT 3.30 4.65 6.38 6.52 6.77 6.62 6.60
BRIEA) (AR T) 1.55 1.96 2.42 2.65 2.56 2.80 2.91
FERIEA] () 1.54 2.10 2.74 2.80 2.91 3.18 3.30
HRAFTF (AKT) 16.04 18.68 22.07 25.26 28.67 31.69 34.60
BRAFE CET) 15.96 19.95 25.02 28.69 32.56 36.00 39.30
B (7)) 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
R R 59,540 56,203 61,861 76,655 97,299 112,058 117,156
4>k A 1,431,083 1,295,930 1,184,410 1,136,910 1,082,792 1,017,100 948,189
fE1E
LS 23.4 16.7 12.1 11.9 11.4 11.7 11.7
R 4.9 3.9 3.1 2.7 2.4 2.2 2.0
EV/EBITDA 9.0 6.7 5.5 5.0 45 4.1 3.8
T A I 3 2.0% 2.7% 3.5% 3.6% 3.8% 4.1% 4.3%
f A RIS E 4.2% 4.3% 5.2% 6.7% 9.0% 11.0% 12.4%

HAFRI: LN HE, T 22N A
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CICC

dh 4 23

B #% 26

A

28] B R

201141 A 28 H

DCF-- 7 ] # %)

(ARH 7))
12A318 %K 2005 2006 2007 2008 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
HIGR) P W A 72.9% 78.9% 77.2% 101.4% 60.5% 59.5% 48.3% 46.9% 48.7% 50.8% 51.2% 52.3% 51.7% 52.6% 49.8% 51.1%
LN 243,041 295,358 356,959 412,343 452,103 486,605 520,840 551,232 581,523 606,533 628,858 645,819 660,429 667,705 670,640 671,811
PN,k E 26.3% 21.5% 20.9% 15.5% 9.8% 7.6% 7.0% 5.8% 5.5% 4.3% 3.7% 2.7% 2.3% 1.1% 0.4% 0.2%
EBITDAF 54.9% 54.0% 54.3% 52.5% 50.9% 50.3% 48.0% 46.3% 45.7% 44.9% 44.1% 43.2% 42.3% 41.2% 40.3% 39.4%
TDALR # Sl 0.0% 0.0% 0.0% 0.0% 0.2% 0.4% 0.8% 1.1% 1.5% 1.8% 2.2% 2.6% 2.7% 3.0% 3.2% 3.6%
FAZH Sl 29.4% 29.5% 29.4% 33.1% 30.0% 25.0% 21.5% 20.0% 18.8% 18.0% 17.0% 16.5% 16.0% 15.7% 15.4% 15.1%
AR 22.0% 22.4% 24.4% 27.4% 25.5% 24.6% 22.4% 21.2% 20.9% 20.4% 20.2% 19.9% 19.9% 19.6% 19.0% 18.4%
gl ERAR 11.8% 10.3% 8.3% 7.1% 6.2% 5.5% 4.3% 4.0% 3.7% 3.4% 3.2% 3.0% 0.0% 0.0% 0.0% 0.0%
FLEEBIT 52,703 64,674 85,433 109,360 111,678 115,169 111,273 109,717 112,995 113,797 115,221 115,053 116,209 113,836 109,035 103,426
IR FE (%) 26.7% 22.7% 32.1% 28.0% 2.1% 3.1% -3.4% -1.4% 3.0% 0.7% 1.3% -0.1% 1.0% -2.0% -4.2% -5.1%
ECE 2 56,368 64,777 67,354 71,509 80,179 89,322 97,655 102,784 106,601 109,404 109,620 108,729 106,741 103,689 103,125 102,489
PIEFBEH A % 23.2% 21.9% 18.9% 17.3% 17.7% 18.4% 18.7% 18.6% 18.3% 18.0% 17.4% 16.8% 16.2% 15.5% 15.4% 15.3%
A T BRI 5,645 2,857 2,788 3,250 4,493 4,663 4,840 5,024 5,216 5,415 5,622 5,837 6,005 6,121 6,179 6,179
& 2,968 3,852 3,872 4,385 4,503 4,593 4,685 4,779 4,874 4,972 5,071 5,122 5,173 5,173 5,173 5,173
11,128 10,380 1,856 9,657 11,433 5,203 5,585 5,099 5513 4,642 4,237 3,328 2,964 1,665 887 572
(71,500) (87,000) (105,100) (136,300)  (135,631) (121,651) (111,981) (110,246) (109,326) (109,176) (106,906) (106,560) (105,669) (104,830) (103,279) (101,443)
0 0 0 0 (25,000) (40,000) (30,000) (30,000) (24,000) (24,000) (24,000) (24,000) (24,000) (24,000) (24,000) (24,000)
10.6% 21.7% 20.8% 29.7% -0.5% -10.3% -7.9% -1.5% -0.8% -0.1% -2.1% -0.3% -0.8% -0.8% -1.5% -1.8%
57,312 59,540 56,203 61,861 76,655 97,299 112,058 117,156 125,873 129,054 132,865 131,509 131,424 125,654 121,122 116,396
57.9% 3.9% -5.6% 10.1% 23.9% 26.9% 15.2% 4.5% 7.4% 2.5% 3.0% -1.0% -0.1% -4.4% -3.6% -3.9%
1-yr Bwd Now 1-yr Fwd 'WACC calculation
2010—19 2011-20 2012~21
A RAE AL 745,600 769,671 780,145 Ke = 12.5%
AL 84 5 T 341,147 341,147 341,147 Kd = 5.00%
b A 1,086,748 1,110,819 1,121,292 t = 25.0%
SfE B A 31% 31% 30%| Rf = 5.00%
HIA 2008,2009,2010) 230,886 284,779 350,472 Equity risk premium= 7.5%
AW AT R 2 A 48,614 50,467 53,730
MAME 1,366,248 1,446,065 1,525,494 B= 1.00
RIS (B F) 20,054 20,054 20,054 E(RM) = 12.5%
HBRARANME (ART) 68.13 72.11 76.07 [WACC = 12.5%
P 3 0.87 0.87 0.87 Debt/capital 0%
HFRALBYHE (B TF) 78.06 82.62 87.15 Equity/capital 100%
HA P RBMEART) 2,616 2,440 2,369 Debt/capital (10 yr avg) 3%
ARG RE 2.0% 2.0% 2.0%
B2 AMMMAR 432 9.5 9.5 9.5
TR LN TN A
. —h ZP P TS 5 27
BE 27 PHHEENLZIAFFTN (L TG TN )
5 F G BHIH
Jan 19 2011 2010E 2011E 2012E
HERN (ART EF)
LEEiE 483,875 513,111 540,100
cice 486,605 520,840 551,232
£ 0.6% 1.5% 2.1%
EBITDA (AR FF)
T %R 240,436 250,951 260,301
cice 242,881 246,019 249,074
¥ B
£ 1.0% -2.0% -4.3%
EBITDA%E %
LEZEvE 49.7% 48.9% 48.2%
cicc 49.9% 47.2% 45.2%
E# 0.2% -1.7% -3.0%
A8 (ART 57F)
T % TR 119,129 124,155 129,027
cicc 119,511 116,815 116,611
£ 0.3% -5.9% -9.6%
BRIk B (ART)
W 3 TR 5.87 6.12 6.39
cice 5.96 5.82 5.81
¥ B
ER 1.5% -4.8% -9.0%
HRBRA (ART)
T 3 T 2.57 2.74 2.90
cicc 2.56 2.80 2.91
3 )1
E5 -0.3% 2.2% 0.3%
BA ZATR 9%
T 3 T 43.8% 44.8% 45.4%
cice 43.0% 48.0% 50.0%
ZE 5t -0.8% 3.2% 4.6%
BHER, LRI, FELGT L
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& HE P4 NG BRREE: 20114 1 A 28 H

. =
EAE B R

—E
AipE T FRadk Ay TR 8] (LR E T EER AP G IEAL T BN L5 F48 ) B4, AIRE 4915 L3RR T RAVAA T 69 AT AL, 2+ R4 RbAT
[P 8) AR R BEAHM (VAT Gthed 2na)”) ahik 243 809 A A T AW RAAEATIRIE, KRS TR 4. BLFABENFAZZA, TMARITRIERSE T4
BN RAEM. ZFE L. BAAS BB RIRAREAT 9 LARE KB 8. ME5RAABIFEE R, EAEITHAES M BIHMEMAGANAIEF . BT L5t KRS
P 4945 BAe E NAATIR 2246, FA RN H ZE Q9K B 69, MERAFF LT R, LBMHEE. BTk, M. FKFFBE0F LM SBEGE L, SHRER
FALAIRE FTE R — B R, T A8 BRI R AR ¥ AR R AT,
AR TR Z I, RAE RTINS A AR B B B #9054, 25 &N, i REATRNAE B BT AT £ 20, A RIS R AE A B G RN+ fdatk, £
FEIRHL, FANE) AL k5 AREFTEE L. 7746 AR R —E G IR,
NS A EATR . RHAR ABIAE W AT AR IE REBIR AR . R R 69947 7 ik fa 0 k3B 8 & k5 AR & ILAE R —E 49 T ik Fa/3 R
HME. A8 B H b LB G ARG BT Bl S AT BT S, P AN AT TR AT, BBV A BT e A3 AR 0 B ARS T 0
PIER DS ITIEIS S
AR T BB A A I R R 2 M E 40 F B B PR AR A B IE AR IRA 8] T A4,
AARA ST o LA oA B SRR M 0 I E PR Rk (ATAmdk ) ATFRANE) (b BRSO FE S AT A GEABISE ) A OFFRIA ) AT 8AT 4 A
RAMIE R Z I, RBEAIRE T AL A, A AWM S R EARBI AL (SR 5 36 Lsb AT A4 A/ REREMALITIERAFI A BATIRE, A AR
PR ZALFT B0, A APRIFAIRE AT T 6+ 2k de 4
AIRE T o2 E RS NE /KT fradk (EE ) AMRNS) (“PAEIEE") NG FEIEESEDF RILTH BRI T 7 5P 4%, RREHF A
RAERE 3T R EATAAL A
48] IR T ARAE A E R R K GG AR B E B R T2 E R R R IR RIS

A ENR
FERAFTHRUT, T4 THRAOFA ARE PARENE) FTAATAES kAT S, £ AN ) RERFFIRBI T RATL SRS Bk, o4 H
B B A A 8] /R IAR KA R T HEAF Ao AR VLS BN B A B ot R T H 0 F ARSI A HF Ak 67— 13 HURIE .

R AR PR A7 T AN http://www.cice.com.cn/CICC/chinese/operation/paged4-4.htm 3k & .

FBATA: AT RAER 12 A A ATICE 20%04 £ A AT 10%20% 4 “FH AT, -10%~10% A < M7 -20%~-10%H “BAHF7. -20%4 T BT,
AR W ABALH T 208 BTA, ARG BRI TETIMBNATFMMETY XL, #8. T, FBE. LEXFA.
BEARELAAWHAAA, FEAAHFESS. FEHRERBKIRFRITRS.
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W% (86-10) 6505-1166
A (86-10) 6505-1156

Singapore

China International Capital
Corporation (Singapore) Pte.
Limited

#39-04, 6 Battery Road
Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278
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BR%: 200120

WiE: (86-21) 5879-6226

A (86-21) 5888-8976

United Kingdom

China International Capital
Corporation (UK) Limited
Level 25, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (44-20) 7367-5718
Fax: (44-20) 7367-5719
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