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(+/-) -17.0%  -48.6%  -56.2% 176.9%  156.0%
P RO 0.67 0.34 0.15 0.42 1.06 130 t
(+/-) -19.4%  -48.6%  -56.2% 176.9%  156.0% 110 L
AR (1) 17.5 34.1 75.9 27.4 10.7
R (1) 1.3 1.3 1.3 1.3 1.2 90 T
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B 149,170 158,906 153,455 169,265 198,816 239,228
] H 6.5% -3.4% 10.3% 17.5% 20.3%
Z2e%A 77,552 90,280 95,337 105,690 121,183 142,063
Al 16.4% 5.6% 10.9% 14.7% 17.2%
EBITDA 71,618 68,627 60,117 63,575 77,633 97,165
] -42%  -12.4% 5.8% 22.1% 25.2%
EBITDA# 48.0% 43.2% 39.2% 37.6% 39.0% 40.6%
] H -4.8% -4.0% -1.6% 1.5% 1.6%
I\ 47,678 47,961 47,587 55,519 59,947 63,774
] K 0.6% -0.8% 16.7% 8.0% 6.4%
A1) 19,068 15,817 8,137 5,355 13,145 25,634
Al -17.0%  -48.6%  -34.2%  1455% 95.0%
B F 6,427 4,754 3,770 2,481 6,090 12,817
] H -26.0%  -20.7%  -34.2%  145.5% = 110.4%
R F) £ AFF 33.7% 30.1% 46.3% 46.3% 46.3% 50.0%
TR 45,959 70,863 112,474 73,500 70,505 78,896
] H 54.2% 58.7%  -34.7% -4.1% 11.9%
R R 17,816  -11,046  -55,316 -804 15,680 19,319
EEE 44,633 19,419 62,914 56,900 38,489 22,391
& b AE 339,301 296,939 337,589 324,907 306,496 290,399
M AR 178,512 207,725 206,465 209,512 216,566 229,383
B E (AKT) 0.83 0.67 0.34 0.23 0.55 1.08
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A (ART) 0.20 0.20 0.16 0.10 0.26 0.54
FEREREA) (BT ) 0.21 0.23 0.18 0.12 0.30 0.63
BRAR T (ART) 7.51 8.74 8.76 8.89 9.19 9.74
AREF = (BT 8.02 9.91 9.95 10.35 10.70 11.33
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FlH 429%  -12.4% 1.9% 19.7% 31.4%
EBITDA # 48.0% 43.2% 39.2% 36.4% 37.7% 41.7%
FlH -4.8% -4.0% -2.8% 1.3% 4.0%
| 47,678 47,961 47,587 55,519 59,912 63,569
] He 0.6% -0.8% 16.7% 7.9% 6.1%
A3 19,068 15,817 8,137 3,562 9,865 25,252
i H -17.0%  -48.6%  -56.2%  176.9%  156.0%
B A 6,427 4,754 3,770 1,651 4,571 12,626
FlH 26.0%  -20.7%  -56.2%  176.9%  176.2%
TRF) F AFE 33.7% 30.1% 46.3% 46.3% 46.3% 50.0%
TAL S 45,959 70,863 112,474 73,500 69,389 76,786
Rl 54.2% 58.7%  -34.7% -5.6% 10.7%
A HINE R 17,816  -11,046  -55,316 949 20,704 22,467
FHh% 44,633 19,419 62,914 52,896 25,152 2,625
& b A 339,301 296,939 337,589 320,904 293,160 270,632
MR RS 178,512 207,725 206,465 208,550 213,844 226,470
HRKE (AKT) 0.83 0.67 0.34 0.15 0.42 1.06
BRKE (GBT) 0.88 0.76 0.39 0.17 0.48 1.24
R IEA] (AR T) 0.20 0.20 0.16 0.07 0.19 0.53
BREREA) () 0.21 0.23 0.18 0.08 0.22 0.62
BRARE (ART) 7.51 8.74 8.76 8.85 9.08 9.61
HFRAF CET) 8.02 9.91 9.95 10.30 10.56 11.19
ME (BF) 23,768 23,768 23,562 23,562 23,562 23,562
& 1.068 1.134 1.136 1.164 1.164 1.164
PRI X 10.7% 8.2% 3.9% 1.7% 4.7% 11.5%
A58
S 15.0 17.5 34.1 75.9 27.4 10.7
TR 1.7 1.3 1.3 1.3 1.3 1.2
EV/EBITDA 4.7 4.3 5.6 5.2 4.0 2.8
M A 5 % 1.6% 1.7% 1.4% 0.6% 1.7% 4.7%
RGBS 5.3% -3.7%  -16.4% 0.3% 7.1% 8.3%

HAFRI: FHFR, NG, P ELG L

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



CICC
b4 45 P ANE) FFRER: 2011 %3 A 16 H

B % 8: DCF-- ¥ [ H:E

2007 2008 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
[T9N 154,584 164,678 159,988 178,215 211,110 249,975 285,129 309,607 327,790 340,695 349,999 355,826 365,052 373,095
BNIFRFE (HEE) 6.5% -2.8% 11.4% 18.5% 18.4% 14.1% 8.6% 5.9% 3.9% 2.7% 1.7% 2.6% 2.2%
EBITDA% (I 45 ) 47.3% 42.2% 36.8% 35.3% 35.6% 39.3% 42.0% 42.8% 42.8% 42.5% 42.0% 41.3% 41.1% 40.7%
AL Bl 30.8% 44.6% 73.3% 43.6% 35.6% 33.2% 30.3% 28.7% 27.5% 26.5% 25.5% 24.9% 24.3% 23.8%
HhEIEFA 24.3% 12.6% 25.8% 20.2% 13.2% 5.2% 4.9% 4.6% 4.4% 4.2% 4.0% 3.9% 3.8% 3.7%
AHEBIT 25,766 21,611 11,235 7,416 15,154 34,796 51,987 61,793 65,985 66,813 66,385 63,393 61,825 60,640
NIRRT (HEE) -16.1%  -48.0% -34.0%  104.4% 129.6% 49.4% 18.9% 6.8% 1.3% -0.6% -4.5% -2.5% -1.9%
HEEBIT 19,067 17,519 8,745 5772 11,796 27,084 40,465 48,097 51,360 52,005 51,672 49,343 48,122 47,200
HkE % -81%  -50.1% -34.0%  104.4% 129.6% 49.4% 18.9% 6.8% 1.3% -0.6% -4.5% -2.5% -1.9%
A7 16 Fodie4h 47,369 47,961 47,587 55,519 59,912 63,569 67,718 70,640 74,336 78,062 80,748 83,722 88,041 91,379
B 5 72 BAR A AN 140 (10) (91) 0 0 0 0 0 0 0 0 0 0 0
A INAT B 2,200 3,025 2,355 0 0 0 0 0 0 0 0 0 0 0
FEFALA (3,332) (6,104) 3,351 17,447 24,182 14,865 10,254 12,097 13,187 12,694 12,598 12,443 12,339 12,317
FAELLTHaRER 65,444 62,391 61,947 78,738 95890 105518 118,438 130,834 138,883 142,762 145018 145507 148,502 150,896
HkE % -4.7% -0.7% 27.1% 21.8% 10.0% 12.2% 10.5% 6.2% 2.8% 1.6% 0.3% 2.1% 1.6%
TALE (47,627)  (73,437) (117,262) (77,788)  (75,187)  (83,052) (86,330) (88,755)  (90,218)  (90,202)  (89,213)  (88,693)  (88,829)  (88,800)
B aRER 17,816  (11,046) (55,316) 949 20,704 22,467 32,109 42,080 48,665 52,560 55,804 56,814 59,672 62,096
HkE % -162.0%  400.8% -101.7%  2080.8% 8.5% 42.9% 31.1% 15.6% 8.0% 6.2% 1.8% 5.0% 4.1%
B b AR 11.5% -6.7%  -34.6% 0.5% 9.8% 9.0% 11.3% 13.6% 14.8% 15.4% 15.9% 16.0% 16.3% 16.6%
Now 1-yrFwd 2-yr Fwd BEFARIFE
2011-20 2012-21  2013-22
R AA I 247,541 278,021 311,554 AR b A= 14.0%
LA 5 I 175,261 184,024 193,225 i H A= 5.00%
48 422,801 462,044 504,778 = 25.0%
LA S i | 41% 40% 38%]| F e A) = 5.00%
EX e 52,896 25,152 2,625 AR i = 7.5%
A i it SERTIR A £ AT 1,651 4,571 12,626
AR A 371,556 441,463 514,780 N#H= 1.20
RN (A7) 23,562 23,562 23,562 TR F= 12.5%
FERBME (ARTF) 15.77 18.74 21.85 R FAMA= 13.0%
bt 3 1.16 1.16 1.16
FRBBME B ) 18.36 21.81 25.43 10%
KR F 2.0% 2.0% 2.0% £ 90%
18 A SRR th A 4 9.1 9.1 9.1 1 51% FAQOEF3) 0%

AR BIFER, 2] HHE, FEL T GE

BEQ: BB ZBALGIEHFTRN (F2L TGRS ) - FRFME—KMEHFH, FHF 57 50% A F A E
A

L T EH

Mar 14 2011 2010E 2011E 2012E
BN (ART 87 )

T 5 TR 167,514 185,225 204,954
cicc 168,391 194,830 231,115
E5t 0.5% 5.2% 12.8%
EBITDA (AR T B%)

T 5 TR 60,811 67,362 75,476
cicc 61,273 73,366 96,388
5t 0.8% 8.9% 27.7%
EBITDA% %

T 5 TR 36.3% 36.4% 36.8%
cicc 36.4% 37.7% 41.7%
23 0.1% 1.3% 4.9%
BFE (ART EF)

T 5 TR 4,326 6,849 11,203
cice 3,562 9,865 25,252
EF -17.6% 44.0%  125.4%
B (ART)

T 3 0.18 0.28 0.46
cice 0.15 0.42 1.06
EF -17.2% 46.7%  129.5%
FBARA) (AR

T 3 0.10 0.13 0.19
cice 0.07 0.19 0.53
AR -33.2% 49.1%  187.2%
BA) XA %

5 TR 57.5% 45.6% 40.0%
cicc 46.3% 46.3% 50.0%
ESis -11.1% 0.7% 10.0%

HARI: BIEFR, LG HIE, TR T A

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC o
= N F 2o E) BTk 201143 A 16 B

P EEAZ (00728.HK ) : #75, HARA S BTHAEE 6 4T

HKATFH P B ©42 2010 SR LR F ) 6~7%, FA)ERE AR 17%. 2010 Fv9 2 B Ao 44 H 7T 48 B Lt 4~
A3 K 10%F 50%.

BAVAA T E O EAL VFHEFER EAFITE, £ CDMA FAAFH =742 BE YR ERH;. 2011 FwF
J& CDMA iPhone #9335 5T 46 R H 2 8) % —EALR] . BATFA 2011 FEBAZ 243 4000 5 FHUF £, L& 1500~2000
A 3G AP, 2011 F &A% R LRI 4 15~20%.

B # 10: 228 MSM7227 WCDMA/GSM X AZIR /48 4 28 + Android 2.2 +3.8 & & 22 42, K K 130 E4( A5 )
Bef 3.2 K XML, KAK120 £T (HH ) -- H#F 2011 #2 HIF#4 *

HAFFIR: FE2N 3] HFZ 45, http://blog.sina.com.cn/s/blog_4fbe74850100nkxi.html

BE 1 FEEGEER TIEY, “FEFHRIGER 695598 K54

AR 2N HAE, BN H A

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

h4 4\ 5] a8 Bk 201143 A 16 B
H 3
B & 12: ZBYFHKESKEZE--FEEE
B ERAD 728.HK
B AR HK$6.0
TR HK$4.61
ABRF F7) 2008 2009  2010E  2011E _ 2012E Engﬂi’f”& HKS 4111552
D EICL ON 184,779 208,219 221,738 242,892 268,943 R 4;];% £(%) China Telecom Group(70.89%)
(+7/-) 4.0%  12.7% 6.5% 9.5% 10.7% R T B 375.744
% B EBITDA 85,889 82,133 89,743 98,555 113,090 T ARG, BF) 328.506
(+/-) -1.3% -4.4% 9.3% 9.8% 14.7% T (ET, BF) 49,967
%G EBITDA% 46.5%  39.4%  40.5%  40.6% 42.0%
(+/-) 2.5%  -7.0% 1.0% 0.1% 1.5% —¥mes s
VA AT 20,066 13,271 15495 17,863 23,309 140
(+/-) -12.8%  -33.9% 16.8% 15.3% 30.5% 130
PR RO 0.25 0.16 0.19 0.22 0.29 ﬁg
(+/-) -12.8%  -33.9%  16.8%  15.3% 30.5% 00
A& (1%) 16.4 24.8 21.2 18.4 14.1 %0
w4 (1F) 1.5 15 1.4 1.3 1.3 80
EV/EBITDA (f%) 4.9 4.9 4.2 3.6 3.0 70
IS 1.8% 1.8% 2.0% 2.3% 3.0% 60
8 W I AR A & 7.7%  10.1% 8.7% 7.3% 9.3% ig o
P& &% 9.1% 6.1% 6.8% 7.5% 9.3% S =} S =} S =} 9 =} 9 S ] o4 o
FHFM: HIFER, 2B, FE2 3] R
A% 13: 17 & A TN 49 535 47 o [ 15
F B e
PR HH
B AR PN 6
L AT # 4.61
AL AR T B> 328506
B BRI 2007 2008 2009 2010E 2011E  2012E
N 177,588 184,779 208,219 221,738 242,892 268,943
A+ 4.0% 12.7% 6.5% 9.5% 10.7%
Z2ERM (90,534) (127,776) (134,469) (145,893) (164,951) (184,224)
A+ 41.1% 5.2% 8.5% 13.1% 11.7%
EBITDA (~&CDMARF#Z 87,054 85,889 82,133 89,743 98,555 113,090
Vo)A -1.3% -4.4% 9.3% 9.8% 14.7%
EBITDAF 49.0% 46.5% 39.4% 40.5% 40.6% 42.0%
Gl -2.5% -7.0% 1.0% 0.1% 1.5%
P] (52,607) (53,880) (52,243) (51,275) (50,775) (50,788)
At 2.4% -3.0% -1.9% -1.0% 0.0%
A A 23,010 20,066 13,271 15,495 17,863 23,309
Rt -12.8%  -33.9% 16.8% 15.3% 30.5%
A 6,125 6,063 6,076 6,508 7,502 9,790
Vo)A -1.0% 0.2% 7.1% 15.3% 30.5%
R F)FAFF 26.6% 30.2% 45.8% 42.0% 42.0% 42.0%
KALE 46,334 48,410 38,042 44,000 50,000 50,000
Gl 4.5%  -21.4% 15.7% 13.6% 0.0%
Fih % 84,106 95,016 70,677 46,545 29,094 7,328
e 225,972 214,548 222,613 232,543 244,015 259,861
ARl s 10.2% 9.1% 6.1% 6.8% 7.5% 9.3%
B E (ANRT) 0.28 0.25 0.16 0.19 0.22 0.29
Bk A GET) 0.30 0.28 0.19 0.22 0.25 0.33
FRAEA] (AR 0.076 0.075 0.075 0.080 0.093 0.121
BRA] (B F) 0.085 0.085 0.085 0.091 0.105 0.137
FROER T (ART) 2.79 2.65 2.75 2.87 3.02 3.21
HARAFE CET) 2.98 3.01 3.12 3.26 3.42 3.65
sk (F7) 80,932 80,932 80,932 80,932 80,932 80,932
i 1.07 1.13 1.14 1.14 1.14 1.14
R 30,739 32,452 40,193 32,679 26,039 31,150
b hE 433,468 424,048 399,183 375,050 357,600 335,833
A8
L ES 15.2 16.4 24.8 21.2 18.4 14.1
% ¥4 15 15 1.5 1.4 1.3 1.3
EV/EBITDA 5.0 4.9 4.9 4.2 3.6 3.0
REIREES 1.8% 1.8% 1.8% 2.0% 2.3% 3.0%
b aINE ks E 7.1% 7.7% 10.1% 8.7% 7.3% 9.3%

AR 2T HA 2N E A

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

4 4\ 5] 48 AFR AR 2011 4F 3 A 16 H

A% 14: DCF--# [F %5

(AR &) 2006PF  2007PF 2008  2009E 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
PIINGEI5) 170,645 177,588 184,779 208,219 221,738 242,892 268,943 301,390 333,860 361,551 381,872 395627 404,534 411,552 419,118
MR E(ALE) 5.0% 2.8% 4.0% 12.9% 6.5% 9.5% 10.7% 12.1% 10.8% 8.3% 5.6% 3.6% 2.3% 1.7% 1.8%
EBITDA% (A% E) 37.6%  33.7%  46.5%  39.4%  40.5%  40.6% = 42.0%  43.0% = 43.9% = 44.4% = 452% = 459%  45.6% = 44.9%  43.8%
FA L bl 28.9% 26.0% 27.1% 22.0% 26.4% 30.6% 30.8% 30.7% 30.4% 30.0% 29.5% 29.1% 28.8% 28.6% 28.3%
IS FAR 37.6% 31.9% 36.5% 32.2% 29.3% 26.1% 22.8% 19.8% 17.2% 15.1% 13.2% 11.7% 10.5% 9.5% 8.7%
AEBIT 12,842 31,990 27,407 23,152 24,670 27,267 34,032 40,663 48,176 54,354 60,771 65,909 65,567 62,978 60,062
HRF (%) -132.9%  149.1% -14.3% -15.5% 6.6% 10.5% 24.8% 19.5% 18.5% 12.8% 11.8% 8.5% -0.5% -3.9% -4.6%
REEBIT 12,982 24,248 20,829 17,309 18,444 20,394 25469 30,445 36,080 40,714 45528 49,382 49,125 47,184 44,997
HRF (%) -129.2% 86.8% -14.1% -16.9% 6.6% 10.6% 24.9% 19.5% 18.5% 12.8% 11.8% 8.5% -0.5% -4.0% -4.6%
A1 Ao 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
GRS CEEE 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 RLAR 1,236 4,141 1,828 1,899 0 0 0 0 0 0 0 0 0 0 0
FALt, TEFAERTLGRALR 67,662 82,693 79,087 72,803 71,824 73,370 78,576 84,506 91,122 96,476 101,983 106,383 110,149 109,563 108,118
HERFE (%) 726.3% 22.2% -4.4% -7.9% -1.3% 2.2% 7.1% 7.5% 7.8% 5.9% 5.7% 4.3% 3.5% -0.5% -1.3%
FEFARM (7,891) (5,620) 1,775 5,432 4,855 2,669 2,574 2,352 (251) (162) 726 1,487 2,040 2,296 2,325
TALE (49,116)  (46,334)  (48,410)  (38,042)  (44,000)  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)  (50,000)
HRF (%) -8.8% 5.7% 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%
#t/E COMAR %275 7 6,267 10,391 15,417 21,233 28,015 34,428 39,787 43,638 46,136 47,608 48,856 49,982
CDMAJT 181484 2,856 3,919 4,645 5,358 6,165 7,055 6,687 7,558 8,439 8,852 8,565 8,311
CDMAR £ A % (55,000) (28,0000  (27,239)  (30,397)  (35136)  (36,787)  (34,146)  (35,365)  (35187)  (34,040) (32,605  (30,975)
CDMAF % # 5 {44 -104,370 102,088
A 30 E T F (0=A%; 1=ME) 0 0 1 1 1 1 1 1 1 1
HaRAR 10,655 30,739 32,452 40,193 32,679 26,039 31,150 (72,351) 38511 51,955 60,982 68819 75757 78110 79,450
HERFE (%) -118.4% 188.5% 5.6% 23.9% -18.7% -20.3% 19.6% -332.3% -153.2% 34.9% 17.4% 12.9% 10.1% 3.1% 1.7%
A RARE 6.2% 17.5% 17.6% 19.3% 14.7% 10.7% 11.6% -24.0% 11.5% 14.4% 16.0% 17.4% 18.7% 19.0% 19.0%
Now 1-yrFwd 2-yr Fwd SO FARLTE
2011~20 2012-21 2013~22
ARSI 209,968 235,590 260,186 e ¥ 14.0%
LA 6 MEILAE 224315 235530 247,307 4 A A= 5.00%
S A 434,282 471,121 507,493 Bt 5= 25.0%
YA b LA 52% 50% 29%) RS 5.00%
FR S 46,545 29,094 7,328 42 38 R s 4= 7.5%
At Hat SEATIA A 6,076 6,508 7,502
AL 393,813 448,534 507,667 N = 1.20
SRR (B 7) 80,932 80,932 80,932 LS 12.5%
FBRABME (ART) 4.87 5.54 6.27 AT AMAR= 13.0%
piet 3 0.8805 0.8805 0.8805
BRASE B TF) 5.53 6.29 7.12 EN 10%
AR RE 2.0% 2.0% 2.0% A 90%
A SMENA R 434 9.1 9.1 9.1 AQ0EFH)  21%
HALRI: LG HIE P2 R
. = Z A1 y 5 Iy
B & 15: F 5 2 BAGIERTN (F oL TGN )
5 F L5 FHH
Mar 14 2011 2010E 2011E 2012E
R BN (ART BF)
LR 222,059 238,136 254,880
cicc 221,738 242,892 268,943
£ -0.1% 2.0% 5.5%
EBITDA (AR T H7%)
LEZEIT 77,524 81,147 85,287
cicc 89,743 98,555 113,090
EL 15.8% 21.5% 32.6%
EBITDA% %
T 5 A 34.9% 34.1% 33.5%
cicc 40.5% 40.6% 42.0%
Z5 5.6% 6.5% 8.6%
AHE (ART EF)
LB 15,842 18,793 21,992
cicc 15,495 17,863 23,309
e -2.2% -4.9% 6.0%
ROk #E (AR T)
LR T 0.20 0.23 0.27
cicc 0.19 0.22 0.29
£ -1.8% -4.0% 7.1%
FRBA] (ART)
T 5 TR 0.08 0.08 0.09
cicc 0.08 0.09 0.12
EL 7.2% 14.4% 32.9%
A ZATE %0
T 5 A 38.5% 35.2% 33.8%
cicc 42.0% 42.0% 42.0%
EF 3.5% 6.8% 8.2%

FALF R HHEEA, N5 HIE, Ao d] HFR

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC -
= N g &8 BFRAR: 201143 A 16 H

FEAS) (00941.HK ): BARE 82 B LFAKE 75 5T

Mt —F AP EA 2B AN S 2B A LT ELE R T IFRAK)EE 75 BT RMBAT #3034 69 A LB (GSM,
TD, LTE ) Fedtdf b 43054815 45 3094200, RATF 2010 £ 3h 45 b -3, 2011 SR AL B b A RS
RERE IATE,

FEBNEH —KE ARG DLRIFT AL 20%89 2 F FKRAEF. BRAL S ATEEAARRLBIK, 2E&NTASH
AT B R KA (BT LSRR E RO B EMMITAH), FEABHHET R RE Kk S5
15 /%3 b FARIE A 09 B R KR 7T AEAZ i 4 AT TR,

RAMB R DT A ¥ BB SRRk B oGy BIKE, AR ERFAHSHRENETEESF
AN ERARR T A TR ER B, B, RIF 15%09H 3R T4 M EAFEE R A7,

YA GBI LGN EE, FEBIHREA T A RPEE AT MR K FHAMNE, B A IS AR ET L

PLAF A B F A 3 20G M Rk BE K948 /E . LTE & % R 2L 3G S FE R 3G/HSPAHE— A EANL, @
H TDD-LTE £ % # FDD 1% 4% ¢4 04%3+ FDD-LTE 49 4h %, %7 TDD-LTE it F R 32 F B # 3h 64 5 — /N s,

BK16: ZBIYFHIELKENZ G- BB

AL &L 941.HK
FEAN HK$74.3
B A HK$75
ART B7) 2008 2009 2010E 2011E 2012E 528 & & /A& HK$84.8/71.3
[I¥N 412,343 452,103 483,267 514,418 544,945 SEAT A 20,064
(+/-) 15.5% 9.6% 6.9% 6.4% 5.9% P TS  EACD) CMCC(74.25%)
EBITDA 216,487 229,023 241,824 246,847 245,148 TE (T, BF) 1,665,275
(+/-) 11.6% 5.8% 5.6% 2.1% -0.7% A (ART, B7) 1,455,878
il 4 /5 EBITDA%: 52.5% 50.7% 50.0% 48.0% 45.0% W (£, BF) 221,443
(+/-) -1.8% -1.8% -0.6% -2.1% -3.0% . _
A A 112,793 115,166 118,558 115,039 108,971 TtESR —— A
(+/-) 29.6% 2.1% 2.9% -3.0% -5.3%
N B (AR ) 5.627 5.742 5.912 5.736 5.434
(+/-) 29.3% 2.0% 3.0% -3.0% -5.3%
A (13) 11.6 11.4 11.1 11.4 12.0
(M%) 3.0 2.6 2.3 2.1 1.9
EV/EBITDA 5.2 4.7 4.3 4.0 3.8
AR R 28.2% 25.0% 22.6% 19.6% 17.0%
FPA] (AR T ) 2.419 2.645 2.542 2.753 2.717
JE A % 3.7% 3.8% 3.9% 4.2% 4.2%
FCFif i % 5.5% 7.1% 9.2% 9.3% 10.2%

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

o o

3 S 3 2
0

s &8 I S
= < = -

HAFRI: FHFR, NG, P ELG L
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CICC .,
4 4\ 5] 48 AFR AR 2011 4F 3 A 16 H

BEZ T f7 & Ao T7R 59 5238~ 7 [F 50

& B # s 4E
PR ikl
B AR A Pl 75
LT AE & F 74.3
AL AR BZ 1,455,878
H5 BRI 2007 2008 2009 2010E 2011E 2012E
N 356,959 412,343 452,103 483,267 514,418 544,945
Ak 20.9% 15.5% 9.6% 6.9% 6.4% 5.9%
ZERA 165,537 198,219 224,916 243,291 269,415 301,673
] 19.4% 19.7% 13.5% 8.2% 10.7% 12.0%
EBITDA 194,003 216,487 229,023 241,824 246,847 245,148
A 21.6% 11.6% 5.8% 5.6% 2.1% -0.7%
EBITDA # 54.3% 52.5% 50.7% 50.0% 48.0% 45.0%
] 0.3% -1.8% -1.8% -0.6% -2.1% -3.0%
#| 67,354 71,509 80,179 89,536 100,811 108,715
A 4.3% 6.2% 12.1% 11.7% 12.6% 7.8%
A 87,062 112,793 115,166 118,558 115,039 108,971
Rl 31.9% 29.6% 2.1% 2.9% -3.0% -5.3%
T H 45 A) 88,943 115,245 118,537 122,056 118,670 112,739
A1 30.8% 29.6% 2.9% 3.0% -2.8% -5.0%
B A 39,883 48,364 49,544 50,980 55,219 54,485
A1 28.0% 21.3% 2.4% 2.9% 8.3% -1.3%
RF)ZAF 43% 43% 43% 43% 48% 50%
FTARZ K 105,100 136,300 129,400 123,233 133,749 130,787
] 20.8% 29.7% -5.1% -4.8% 8.5% 2.2%
B -154,894  -184,638  -230,886  -282,126  -329,605  -378,361
MR AR 373,751 442,278 506,748 574,326 634,147 688,632
L &L 25.7% 28.2% 25.0% 22.6% 19.6% 17.0%
oA (AR T) 4.35 5.63 5.74 5.91 5.74 5.43
N E (KT 4.65 6.38 6.52 6.71 6.52 6.17
BRIEA) (AR T) 1.96 2.42 2.65 2.54 2.75 2.72
FERIEA) (BT ) 2.10 2.74 2.80 2.89 3.13 3.09
HRAFF (ART) 18.68 22.07 25.26 28.64 31.62 34.34
AR CGhT) 19.95 25.02 28.69 32.53 35.91 39.00
Bk (B7H) 20,005 20,044 20,058 20,054 20,054 20,054
S 1.07 1.13 1.14 1.14 1.14 1.14
f HINA R 56,203 61,861 76,655 94,334 91,017 95,115
&> A i 1E 1,236,923 1,128,729 1,081,280 1,029,825 982,346 933,590
&8
RS 16.0 11.6 11.4 11.1 11.4 12.0
AR 3.7 3.0 2.6 2.3 2.1 1.9
EV/EBITDA 6.4 5.2 4.7 43 4.0 3.8
S-S 2.8% 3.7% 3.8% 3.9% 4.2% 4.2%
A & AR A R 4.5% 5.5% 7.1% 9.2% 9.3% 10.2%

FARI: LN B LN R
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CICC

4 4\ 5] 48 AFR AR 2011 4F 3 A 16 H

A% 18: DCF-- # E#%)

12A318 4% 2006 2007 2008 2009  2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
HHR PSR 78.9% 77.2% 101.4% 60.5% 53.2% 40.4% 40.5% 42.0% 45.7% 49.3% 62.5% 92.8%  100.3%  112.0% 125.4%
['3N 295,358 356,959 412,343 452,103 483,267 514,418 544,945 575,302 600,365 622,738 639,748 654,414 661,754 664,765 666,009
[N £33 21.5% 20.9% 15.5% 9.8% 6.9% 6.4% 5.9% 5.6% 4.4% 3.7% 2.7% 2.3% 1.1% 0.5% 0.2%
EBITDAA 54.0% 54.3% 52.5% 50.9% 50.4% 48.8% 46.1% 45.5% 44.7% 43.9% 43.0% 42.2% 41.1% 40.1% 39.2%
TDALE % &kt 0.0% 0.0% 0.0% 0.2% 0.4% 0.8% 1.1% 15% 1.9% 2.3% 2.6% 2.8% 3.0% 3.2% 3.6%
FAL B 29.5% 29.4% 33.1% 30.0% 25.5% 26.0% 24.0% 23.0% 22.0% 21.0% 20.0% 19.0% 18.5% 18.2% 18.2%
HAlAE 22.4% 24.4% 27.4% 25.5% 24.5% 22.4% 20.0% 19.3% 18.4% 17.8% 17.2% 17.0% 16.8% 16.2% 15.6%
Bl H A 10.3% 8.3% 7.1% 6.2% 5.5% 4.3% 4.0% 3.7% 3.5% 3.3% 3.1% 0.0% 0.0% 0.0% 0.0%
FEEBIT 64,674 85433 109,360 111678 114,216 109,527 102,324 103,318 101,838 100,886 98,508 98,136 96,169 91,653 86,346
HRF (%) 22.7% 32.1% 28.0% 2.1% 2.3% -4.1% -6.6% 1.0% -1.4% -0.9% -2.3% -0.5% -2.0% -4.7% -5.8%
R ] 64,777 67,354 71509 80,179 89,536 100,811 108,715 115639 121,538 124,979 126,972 127,204 123,679 122,801 121,820
TR s I %6 21.9% 18.9% 17.3% 17.7% 18.5% 19.6% 19.9% 20.1% 20.2% 20.1% 19.8% 19.4% 18.7% 18.5% 18.3%
B R AT 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
% 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
10,380 1,856 9,657 11,433 4,559 4,903 5,060 5,458 4,592 4,182 3283 2,923 1,623 845 524
(87,000)  (105,100)  (136,300) (135631) (123,233) (133,749) (130,787) (132,319) (132,080) (130,775) (127,950) (124,339) (122,424) (120,987)  (121,214)
0 ] 0  (25000) (40,0000  (30,000)  (30,000) (24,0000  (24,000)  (24,000) (24,0000  (24,000)  (24,000) (24,0000  (24,000)
21.7% 20.8% 29.7% -0.5% -9.1% 8.5% -2.2% 1.2% -0.2% -1.0% -2.2% -2.8% -1.5% -1.2% 0.2%
59,540 56.203 61861 76,655 94,334 91017 95115 102,185 106274 109,965 111,863 115102 110341 105665  98.829
Hk % (%) 3.9% 5.6% 10.1% 23.9% 23.1% -3.5% 4.5% 7.4% 4.0% 3.5% 1.7% 2.9% -4.1% -4.2% -6.5%
1-yr Fwd 2-yr Fwd EZSZTETE
2012-21  2013~22
P RA I 654,376 663,411 ik A= 12.5%
AR A9 MEIUAA 289,660 289,660 g mA= 5.00%
A A1E 944,036 953,071 HLf= 25.0%
Sl b 4 M 31% 30%) R A = 5.00%
7%314>(2008,2009,2010) 329,605 378,361 REVES T 7.5%
S Ry IR 53,099 54,852
AN 1,326,741 1,386,284 0= 1.00
RS (B 7) 20,054 20,054 LS 12.5%
RS (AR T) 66.16 69.13 FAMA= 12.5%
P 0.87 0.87 0%
HRBBME (B T) 75.80 79.20 100%
A0 P BRBEMEART) 2,088 2,045 3%
EUTTE] 2.0% 2.0%
(B AR A R 4 9.5 95
P R AN A N
i Y £ Ju L= 77 : 27
BEZ19: PHHEBAGIEGFTN (P25 F TN )
5 T AG BRI
Mar 14 2011 2010E 2011E 2012E
B BN (AR BF)
T 5 FH 483,977 513,470 541,909
CICC 483,267 514,418 544,945
A5 -0.1% 0.2% 0.6%
EBITDA (AKF BF)
LEZEE 240,855 251,027 260,305
CicC 241,824 246,847 245,148
£ 0.4% -1.7% -5.8%,
EBITDA¥% %
T 5 T 49.8% 48.9% 48.0%
CicC 50.0% 48.0% 45.0%
2 0.3% -0.9% -3.0%
A (ART FF)
3 T 119,323 124,017 128,754
CICC 118,558 115,039 108,971
A5 -0.6% -7.2%  -15.4%
BBk HE (AKT)
T 35 A 5.88 6.11 6.39
CicC 5.91 5.74 5.43
£ 0.5% -6.1%  -14.9%
HRBA (ARF)
W T 2.57 2.75 2.93
CICC 2.54 2.75 2.72
£ -1.0% 0.2% -7.3%
A X AR %
W T 43.6% 45.0% 45.9%
CICC 43.0% 48.0% 50.0%
£ 7 -0.6% 3.0% 4.1%

FALF R HHEEA, N5 HIE, Ao d] HFR
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CICC B
= N g &8 BFRAR: 201143 A 16 H

AZ20: T a] 514

A8 A AR * & B EWAE AR R EV/EBITDA B A B A

[EEN 1) (BFEA) 09A 10E 11E 09A 10E 11E 09A 10E 11E 09A 10E 11E
7] A1 5
TESH HKD 74.30 186,121.30 12.94 12.62 12.15 294 262 234 464 450 431 3.3% 3.5% 3.7%
KA HKD 13.24 39,418.16 33.10 73.15 46.78 151 1.50 1.46 481 4.69 4.24 1.2% 0.8% 1.0%
& E d Az HKD 4.61 46,827.63 25.61 23.64 20.04 1.68 1.60 1.52 431 421 4.02 1.6% 1.6% 1.8%
3 23.9 36.5 26.3 20 19 18 4.6 4.5 4.2 2.1% 2.0% 2.1%
& [ BB AN RMB 5.94 18,838.84 40.14 81.37 43.04 1.77 181 1.75 477 479 439 0.9% 0.5% 0.9%
£ EEH
Verizon usD 35.18 99,492 20.5 39.1 15.8 2.4 2.6 25 6.0 6.3 55 5.3% 5.5% 5.6%
AT&T usD 28.19 166,643 13.7 8.4 11.9 1.6 1.5 1.5 5.9 6.1 5.4 11.7% 12.0% 6.1%
3 17.1 23.7 13.8 20 20 20 5.9 6.2 5.5 8.5% 8.7% 5.9%
BHEEF
E3 R RE GBP 185.20 23,110 n.a. 13.9 9.4 1063 -57 -9.4 6.5 4.2 4.1 3.5% 3.7% 4.0%
RAF GBP 175.00 145,500 30.0 10.6 10.6 1.1 1.0 1.0 7.9 7.8 79 4.4% 4.7% 5.1%
EE WA EUR 10.03 58,954 125.3 25.7 131 1.2 11 1.2 4.6 52 4.8 7.8% 7.0% 7.1%
EEWLE EUR 15.20 56,031 134 8.3 8.9 1.5 1.4 1.4 5.0 5.0 49 9.2% 9.2% 9.2%
HIEF iz EUR 17.54 111,409 10.3 7.9 9.4 3.7 3.3 3.3 6.2 6.5 5.8 6.6% 8.0% 9.0%
FRA) A EUR 1.10 28,776 13.7 4.7 8.7 0.8 0.8 0.7 5.2 5.0 4.7 4.5% 5.1% 5.9%
F3 38.5 11.9 10.0 191 03 -03 5.5) 5.6 5.4 6.0% 6.3% 6.7%
25 515
HHE A KRW 38,650.00 8,706 16.4 8.0 6.8 09 09 09 5.4 3.5 3.4 5.2% 6.2% 7.1%
SK¥, 43 KRW 160,500.00 11,167 9.0 8.2 7.7 1.0 1.0 1.1 3.7 3.7 3.4 5.9% 5.9% 6.0%
LGufz KRW 5,410.00 2,399 5.1 4.1 8.3 0.7 0.7 0.7 4.8 2.0 2.2 6.5% 6.5% 5.8%
4 10.2 6.8 7.6 09 08 09 4.6 3.1 3.0 5.8% 6.2% 6.3%
HARZER
NTT DoCoMo JPY 143,400.00 70,603 12.8 12.1 11.9 1.4 1.3 1.2 3.4 3.6 3.5 3.3% 3.6% 3.7%
KDDI JPY 535,000.00 25,899 10.7 11.2 9.9 1.3 1.2 1.1 3.0 29 29 2.1% 2.4% 2.5%
Softbank JPY 3,115.00 37,416 78.0 34.8 16.9 9.0 7.2 5.3 7.9 6.7 59 0.1% 0.2% 0.2%
F3 11.8 11.6 10.9 1.3 1.2 1.2 3.2 3.2 3.2 2.7% 3.0% 3.1%
fpEiE F R
Bharti INR 321.75 26,729 15.5 13.3 18.6 4.2 3.1 25 8.0 7.3 6.2 0.3% 0.3% 0.4%
Reliance INR 100.45 4,488 3.4 4.5 12.5 0.5 0.5 0.5 6.9 8.7 9.0 0.8% 0.8% 0.8%
MTNL INR 45.30 614 13.9 n.a. n.a. 0.2 0.3 0.3 -0.9 0.1 2.4 2.2% 0.0% 1.4%
4 10.9 8.9 15.6 16 13 11 4.7 5.3 5.9 1.1% 0.4% 0.9%
A 1B T HEE
LA HIEEE MYR 3.88 4,504 21.2 11.4 23.8 2.0 1.8 2.0 4.6 4.2 4.6 5.1% 5.0% 6.3%
MobileOne SGD 2.41 1,698 14.3 13.8 13.0 8.4 7.2 6.6 7.8 7.8 7.4 5.6% 5.8% 6.7%
Singtel SGD 2.95 36,209 13.6 12.0 12.3 2.3 2.0 1.9 12.0 128 9.0 4.2% 4.8% 5.3%
PLDT PHP 2,180.00 9,207 10.4 10.2 9.9 4.3 4.4 4.2 5.8 6.3 6.3 6.7% 7.1% 9.7%
LES X TWD 88.40 23,124 14.3 14.4 13.8 1.7 1.8 1.7 5.4 54 55 6.3% 7.5% 7.0%
EERF K TWD 67.60 8,745 14.5 14.6 14.4 3.9 4.0 5.2 9.1 103 n.a. 7.4% 6.5% 6.6%
F3 14.7 12.7 14.5 3.8 35 3.6 7.4 7.8 6.6 5.9% 6.1% 6.9%
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CICC
& HE b4 E) BFRE: 2011 %3 A 16 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 R A A A I R R 2 M E 40P B B PR AR A B IE AR IRA8) 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
FERAFTEHHRT, F4A08 THRAOFA ARE PARENE) FTAATAES K+ H AT S, £ A RN ) RERF TRV T RATL SRS, Bk, &KFH R
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.
BEARELFZANTAA, FEA N FAREFF BB HRUELERTRITRS.
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F B B Fre kA FRE)
AFRFEEIIRA 15
B WG 542 28 &
HR % 100004

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

L&

 E B R4 Rk A LA S s a)
L AR R R 1233 5
LI KR 32 B

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

B
+EEREe (55 ) ARAE
FRYREFH LT

B FRa ik op s 5 — 0 29 4
W% (852) 2872-2000

A (852)2872-2100

FZE 1SN RBHESE LB
E TR EI KRBT 65
SK XE 1 &

BR%: 100022

H7%: (86-10) 8567-9238

£ H: (86-10) 8567-9235

AU 2 T IBAE A8 k3
AN TR LI 18 5
R WA E TS 1 E
BR%%: 310012

w4%: (86-571) 8849-8000
A (86-571) 8735-7743

PRAR G T AR FAAE g A2
PRART AL R IE LRI 9 5
AR AT B, 16 B
B4 610021

9,75 (86-28) 8612-8188
tF: (86-28) 8444-7010

RIEA K EAEHE W3
KR T H O R KE 634 5
FHERFTCEFHL A

BR % 430032

W95 (86-27) 8334-3099

A5 A: (86-27) 8359-0535

LR RAE AT LI
L i 4 398 5

BR%: 200020
W15 (86-21) 6386-1195
£ H: (86-21) 6386-1180

B Pl L BEIE AR T k3R
NP S
G2 B

BR%%: 210008

w95 (86-25) 8316-8988
A5 A: (86-25) 8316-8397

) QEER: 3 S T LI
BiwEAREER ]S
R SH 54 A

B %% 361012

¥,3%: (86-592) 515-7000
A (86-592) 511-5527

TR B A AT Ak 3
TR AL R HIL 9 5
BRIBIEF B 5P 10 BA

Bisn ik & e 1 E

BR%: 401120

w75 (86-23) 6307-7088

15 A (86-23) 6739-6636

EIN 4@ 2 —FAE 1 E b 3
R AEE RAFE—3% 6 F
S HLE S K BAEH 107, 201
B4R 518048

w75 (86-755) 8832-2388

4B (86-755) 8254-8243

J- M RFTBRAEHE b3k

J N TR R R AT 208 5
Y5 RTIRKE 40 &

B % 510620

W45 (86-20) 8396-3968

4B (86-20) 8516-8198

F B A& b IR AT b
HFhHFTFHRABFHKI S
HHEREFHET 1 &
HR%: 266071

w3 (86-532) 6670-6789
A (86-532) 6887-7018

G

o [ [ v e 7 BR 4 )
CHINA INTERNATIONAL CAPITAL
CORPORATION LIMITED



