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2007

2008

2009E 2010E 2011E

PSS NN 149,170 148,020 154,653 164,901 181,107
(+/-) -0.8% 4.5% 6.6% 9.8%
% /5 EBITDA 71,618 66,948 62,905 65,388 72,818
(+/-) -6.5% -6.0% 3.9% 11.4%
i % )5 EBITDAF 48.0% 45.2% 40.7% 39.7% 40.2%
(+/-) -2.8% -4.6% -1.0% 0.6%
EBIT 24,249 19,270 14,659 12,953 15,400
(+/-) -20.5% -23.9% -11.6% 18.9%
S A E 15,209 13,446 11,322 9,681 10,794
(+1-) -11.6% -15.8% -14.5% 11.5%
S B MO 0.66 0.57 0.46 0.40 0.44
(+1-) -14.1% -18.2% -14.5% 11.5%
AR E(1F) 16.0 17.5 21.2 24.7 22.2
(1) 1.4 11 1.1 1.1 1.1
EV/EBITDA (&) 4.0 3.8 4.3 4.6 4.4
PR 3 F 1.9% 2.0% 1.7% 1.4% 1.6%
AR F LS F 8.5% 7.0% 5.4% 4.4% 4.8%
K EE B
ALY E e 762.HK
Rz HK$14
iy HK$10.7
522 & & AR HK$13.00/6.6
EKATIRAY 24,462
RASERIETR (%) China Unicom Group (57.3%)
W CER, BF) 261,742
W (ART, BF) @1.15 227,602
WL (ET, BF) @6.8 33,471
RUMBERES
Last week im 3m YTD
762.HK -1.1% 5.4% 4.1% 21.1%
LEELT 3 -4.4% 5.4% 9.2% 52.8%
ATk 45 3 -1.8% -0.2% -0.3% 16.9%
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P @ Bid st iPhone £ 847/ 4T TH i, FTFE2
b kimiEd. s&kiE ARPU 48w mr (A E
ARPU {4 /2 126-186 .2 Ja]), #Mkbut] 5% & T i& 50%;
st F FhuE R T A4 AFRiE ARPU R G R P
(ARPU 4# £ 300-500 5T1a)), #hIbrbts) 2 A 20%-30%.
A0y iPhone #t R B KA, BRi@ 9T 45 % & 5 ARPU.
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W % AR 2 R AR

i+t B8 fg iPhone 3G F#L¥F 10 A a5 L, @
3GS FHLRIFT 10 AR AT 5 L. FHM T RF-Th &
10 A 1 B3k 7F45.
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B # 1: ¥ EHEG IPhone BEFFE&F EE 1 & # 76 51T B 7 753 ST IR 958 B 59 1% 35 )8 2, i S
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EEAR (AKRD) 126 156 186 226 286 386 586 886
3G 8GB
F A 3099 2899 2599 2299 1799 899 0 0
E P 2900 3100 3400 3700 4200 5100 5999 5999
o F iR AR BB 121 129 142 154 175 213 250 250
24/~ A #5 ARPU % i 3024 3744 4464 5424 6864 9264 14064 21264
F #u Ah RE R 1401 1601 1901 2201 2701 3601 4500 4500
- FPE b 46%  43%  43% 41% 39% 39% 32% 21%
3GS 16GB
FHu 3999 3799 3499 3199 2699 1799 99 0
WA & 3000 3200 3500 3800 4300 5200 6900 6999
o R BB BE 125 133 146 158 179 217 288 292
244~ A # ARPU & 1 3024 3744 4464 5424 6864 9264 14064 21264
I A AR RE ER 1501 1701 2001 2301 2801 3701 5401 5500
- FP b 50%  45% < 45% 42% 41% 40% 38% 26%
3GS 32GB
F A 2 4999 4699 4399 4099 3599 2699 999 0
R4 & 3000 3300 3600 3900 4400 5300 7000 7999
o B BB 125 138 150 163 183 221 292 333
24/~ A # ARPU ¥ #7 3024 3744 4464 5424 6864 9264 14064 21264
5 A AR RE ER 1501 1801 2101 2401 2901 3801 5501 6500
- FFIE 6 E 50%  48% @ 47% 44%  42% 41% 39% 31%
B A EFRIT o4 320 420 510 700 900 1250 1950 3000
B A #&E AT 450MB 570MB 720MB 850MB 1.1GB 1.5GB 2.5GB 4GB
N 421z 120 150 180 220 280 380 580 880
N F Az 15 17 20 25 30 40 65 95
Al E AW Rmb0.15/min
ARy HERE Rmb0.307/MB
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US iPhone Packages

pacl_<age cont_ract Mandatory| monthly choice
price period | data plan
3Gs - 32G 299 99.99 Nation Unlimited
3Gs - 16G 199 2 yrs 30 79.99 Nation 1350 w/Rollover® Minutes
3G - 8G 99 59.99 Nation 900 w/Rollover® Minutes
39.99 Nation 450 w/Rollover® Minutes
HK 3 iPhone Packages $138 $198 $248 $298 $398

-. I
IFhone

Handset $2,900 $900 $0 $0 $0

Subscription 8GB (Prepayment $1,000) (Prepayment $3,000) (Prepayment $3,900) (Prepayment $3,900) (Prepayment $3,900)
Price
(24-month contract)
Local Data 100MB 200MB 500MB Unlimited
Airtime (min) Basic 400 500 800 1,300 2,000
Heart-to-Heart 600 600 900 1,200 1,500
Content Multimedia Content - 20 30 40 50
Text Content - 10 20 30 40
Intra SMS - Unlimited
Wi-Fi Unlimited
Thereafter charges
Monthly Fee $138 $198 $248 $298 $398
Basic $0.70 $0.70 $0.40 $0.30 $0.30
Airtime (min) Heart-to-Heart $0.20 $0.20 $0.20 $0.20 $0.20
Video $1.50 $1.50 $1.20 $1 $1
Local Data (KB) $0.01 $0.01 $0.01 $0.01 N/A
Content Multimedia Content $1 $1 $1 $1 $1
Text Content $0.70 $0.70 $0.70 $0.50 $0.50
Intra SMS $0.20 N/A
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A AR 34 1000 800 600 500 380 289 260 200 189 150 129 100 89 69 49
B T R SAHRIEE R 9600 7680 5760 4800 3600 2880 2520 1920 1440 1080 960 720 600 480 360
K % ARPU-244~ A 24000 19200 14400 12000 9120 6936 6240 4800 4536 3600 3096 2400 2136 1656 1176
F AN B 9600 7680 5760 4800 3600 2880 2520 1920 1440 1080 960 720 600 480 360
NES 40.0% 40.0% 40.0% 40.0% 39.5% 41.5% 40.4% 40.0% 31.7% 30.0% 31.0% 30.0% 28.1% 29.0% 30.6%

T B FHAE (1248) ART &

A BAKN 2R 500 350 260 200 150 100
Ak R MRIEAS 3000 2100 1560 1200 900 600
Bl % ARPU-124~ A 6000 4200 3120 2400 1800 1200
FHUANE 7 2400 1680 1248 960 720 480
Ak % 40.0% 40.0% 40.0% 40.0% 40.0% 40.0%
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AL ART B% 227,602
B Bk 2007 2008 2009E 2010E 2011E 2012E
LION 149,170 148,020 154,653 164,901 181,107 198,914
Al -0.8% 4.5% 6.6% 9.8% 9.8%
22 %R 77,552 81,072 91,748 99,513 108,289 116,589
Vol 4.5% 13.2% 8.5% 8.8% 7.7%
EBITDA 71,618 66,948 62,905 65,388 72,818 82,325
Al -6.5% -6.0% 3.9% 11.4% 13.1%
EBITDA # 48.0% 45.2% 40.7% 39.7% 40.2% 41.4%
A -2.8% -4.6% -1.0% 0.6% 1.2%
] 47,369 47,678 48,246 52,435 57,417 64,088
Al 0.7% 1.2% 8.7% 9.5% 11.6%
A1) iE 15,209 13,446 11,322 9,681 10,794 12,350
Pl -11.6%  -15.8%  -14.5% 11.5% 14.4%
A 6,427 4,754 4,003 3,423 3,817 4,367
Al -26.0%  -15.8%  -14.5% 11.5% 14.4%
R F) % A5 42% 35% 35% 35% 35% 35%
TARI K 45,959 70,485 109,965 90,156 89,127 88,041
Vol 53.4% 56.0%  -18.0% -1.1% -1.2%
= E 17,990 -9,448  -50,709  -23,442  -14,188 -4,388
% 44,633 20,517 34,078 61,625 77,896 86,884
A A 275,828 244,637 261,680 289,228 305,498 314,486
MR FAR 178,512 206,710 214,519 220,950 227,928 235,911
RO E (AR 0.66 0.57 0.46 0.40 0.44 0.50
FRME (BT 0.70 0.64 0.53 0.46 0.51 0.58
FRIEA) (AR T 0.20 0.20 0.16 0.14 0.16 0.18
BRRA] (HH) 0.21 0.23 0.19 0.16 0.18 0.21
BRAFF (AR 7.74 8.70 8.77 9.03 9.32 9.64
HBRAEKS CBD 8.26 9.87 10.08 10.39 10.72 11.09
B (BF) 23,075 23,751 24,462 24,462 24,462 24,462
L 1.07 1.13 1.15 1.15 1.15 1.15
A A FE 9% 7% 5% 4% 5% 5%
AEAA
L ES 15.2 16.7 20.1 23.5 21.1 18.4
g 1.3 1.1 1.1 1.0 1.0 1.0
JEV/EBITDA 3.9 3.7 4.2 4.4 4.2 3.8
I & 2.0% 2.1% 1.8% 1.5% 1.7% 1.9%
H A S E 6.5% -3.9%  -19.4% -8.1% -4.6% -1.4%
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