+E A
FACEFAF, THBEREK
B vsem

2016 A F L H AT

b E b fE AR 2016 Filksh: EAAR T 3523 145T, RFligk
6.4%; #AIAARK T 180 12T, R THE 10.2%, *t54%Z2 F)
AB T 0.22 7T, 4o R B 2015 55 B 48T 7 e — R A, A
&) AR 3K 11.7%, B35 B D6 SR E,

KA

W 5RFALEIE K, 2016 5, wIZHIE 4G A P 6341 7, g
TR P 1006 7 . &) HRIRIER P egsag K, 2017 A7
¥AGH P 6F7, wwAL 1F%. 2016 £43) L4 ARPU F
b3k 3%, Fiit 2017 4 ARPU #4R#442; 2016 548 P
ARPU U] F & 4%, 2017 43 444 ARPU I&ta. %A 7 &,
B ¥ A dih) 2017 BT RAIE R, TIN5 T A LAERAT
M, A& R AN T 2016 4. %k, RN+ EZ 2017
RN gk S R A K, AIENGRIE B TR,
S800MHz EHE M AL, 5] 2016 F .27 m 15 7 4G A
sheYEH AR, P 13 7 Esb e FRAT, 2 7 A sbE Tk . 2017
HFoa) it Rk Gk 20 TAS 4G sk, E EFF TR 16 TS,
TFHFTRATA, 2017 F09 TR TAE R R A FKsb st mAE#74E,
AR FAFHE BN TR, THTUNERACEHORNEREFE
T, AMIEMFRFERETR, FHI T L 2018 SF A L.
Fror b 53 KRR, 2016 4, IDC AR HLIg ¥ 28% % 159 1z,
Z i BN F) L3 K 49% E 151270, A5 4k 4 A L2 Mkt
FRIZ AT E R ATRAR S, AR S0 5k 230 K. 2016 4,
BEW R P AT 1321 7 F, AT 2017 S48 R R R A E

2B AT

A L 2017 FAEATAN 1.2%E 3734 12T, T RH4A)E TR
1.2%% 195 127T; LA 2018 A Fm 1.9% % 4037 12T, E
B4 AR TN 1.6% % 222 127,

fEAE 5 2

BAT, A8 Rt 3.78 & W . RAVERIHEF 0T EA 4.85 %
JUE B AR, BB ATRMMA 28.31% LATE . B AR F DCF
15 (WACC: 7.4%, K&43gkE: 0% ).

PN
T3 TG B, BRI,

AL A

2HT R BAA

kai.gian@cicc.com.cn zhenyang.chen@cicc.com.cn

SAC #iE%5: S0080513050004 SAC #4iE%5: S0080116090012
SFC CE Ref:  AZA933

ERBE AR
2017 3 A 22 A

g iR

44240 7
MR Z AR AL 00728.HK
L #H
RATICEAM % 3.78
B AR #P 4.85
52 F) & s/ AR # T 4.23~3.29
EE(1) %% 3,059
30 B BHRIH(ET) %P 285.19
EATRRE(B 7)) 80,932
b g d A (%) 17
30 B B¥RZE(E 7 K) 77.40
EX-25 04 WAZ RS
127 s (00728, HK HSCEI
. 118
i/ 109
5,3\{
-g 100
&
91
82 | ! , , !
2016-03 2016-06 2016-09 2016-12 2017-03
(AEKT B7) 2015A 2016A 2017E  2018E
R T ON 331,202 352,285 373,396 403,749
ik 2.1% 6.4% 6.0% 8.1%
V3 BB 8] 4 A)E 20,054 18,004 19,523 22,170
Wik 13.4%  -10.2% 8.4% 13.6%
B AR 0.25 0.22 0.24 0.27
B 3.77 3.91 4,06 4.22
B R 0.08 0.09 0.12 0.14
BRZENAER 1.34 1.18 1.10 111
LS 12.8 15.2 14.0 12.6
i g 0.8 0.9 0.8 0.8
EV/EBITDA 3.6 3.8 3.7 3.6
BB E F 2.4% 2.8% 3.6% 4.0%
FH BRI HE R 3.4% 2.8% 3.0% 3.3%
P AR 6.7% 5.8% 6.0% 6.6%

AR TN, GHHA, AT8. FELTTEH

AT P B e KIR L) B R A2 5]




CICC

hEAa) b AN AR 201743 A 22 H

T IR Z For 2 BT 5 rE £
W54k (EHAL) 2015A 2016A 2017E 2018E EEMSE 2015A 2016A 2017E 2018E
AlE A ): %3 ¥

ERIT N 331,202 352,285 373,396 403,749 EL T ON 2.1% 6.4% 6.0%  8.1%
HA 0 0 0 0 B kA 72%  2.9%  9.0% 11.8%
&k F)iE 26,442 27,201 29,642 33,128 EBITDA -0.8% 1.1% 6.7%  3.5%
W %% A 4,273 3,235 3,497 3,497 % A)iE 13.4% -10.2% 8.4% 13.6%
b -4,524 -131 91 91 BAH

F1)iH & 4R 26,693 24,097 26,236 29,722 Bl A 8.0% 7.7% 7.9%  82%
FrA3AL 6,551 5988 6,599 7,423 EBITDA ] & 28.4%  27.0%  27.2%  26.0%
VIR AR A 88 105 114 130 A A)IE E 6.1% 5.1% 52%  5.5%
V2 By 8) A 20,054 18,004 19,523 22,170 ey ]

EBITDA 94,106 95,139 101,511 105,114 R E 0.31 0.27 0.24 0.29
da 3k 5 4 A iE 16,144 18,004 19,523 22,170 P F 0.28 0.25 0.22 0.26
*F Rtk Ak 0.13 0.10 0.06  0.09
Uik 34,388 25956 16,448 24,024 FERATE 51.6% 51.5%  50.6%  49.6%
Yol ¥ X 21,210 21,473 23,524 25,436 BAR S RAE 26.8%  28.5%  30.3% 27.0%
B 6,281 5081 5974 6,460 EREIM

Bk 16,229 19,470 18,670 20,187 S Ve 3.4%  2.8%  3.0% 3.3%
Ui o 78,108 71,980 64,616 76,107 R IR 6.7% 5.8% 6.0%  6.6%
B 2 A TAR 443,084 472,885 492,224 493,561 IR

T H = R AR 108,369 108,438 108,212 107,332 BAA)E (L) 0.25 0.22 0.24 0.27
BN o 551,453 581,324 600,435 600,894 BRATF (L) 3.77 3.91 4.06 4.22
P At 629,561 653,304 665,052 677,001 BREA] (L) 0.08 0.09 0.12 0.14
2 MG 51,636 51,636 51,636 51,636 BREZETNAER (L) 1.34 1.18 1.10 111
JLAT IR E 118,055 122,444 116,911 107,508 AR

HAMFE f A 86,238 93,568 98,816 107,630 LECES 12.8 15.2 14.0 12.6
R R AT 255,929 267,648 267,363 266,775 4R 0.8 0.9 0.8 0.8
KA 64,830 64,830 64,830 64,830 EV/EBITDA 3.6 3.8 3.7 3.6
A et 68,881 68,881 68881 68,881 JIaN & -ES 24%  28%  3.6%  4.0%
R et 324,810 336,529 336,244 335,656

TRA 80,932 80,932 80,932 80,932

RodeA)iE 222,852 234,771 246,689 259,097

M RA At 304,751 316,775 328,808 341,345

FAR AR A AR 2o 629,561 653,304 665,052 677,001
NEREA

HLAT A 7E 26,693 24,097 26,236 29,722

718 Ao el 67,664 67,938 71,869 71,987

TEFAED) 18,940 9,415 2,429  -4,504

HA 4,547  -5988  -6,599  -7,423

ZEEHDIER 108,750 95462 89,078 89,782

FAT L -101,898 -96,817 -89,818 -71,045

H A -352 -992  -1,163  -1,400

B FEHNER -102,250 -97,809 -90,981 -72,445

FEA Gk 0 0 0 0

AT K 67,875 0 0 0

HA -63,066  -6,085 -7,605 -9,761

FEREHNAR 4809 -6085 -7,605 -9,761

ILE T AT INA R 124 0 0 0

D% 38 11,309 -8432 9,508 7,576

HAFN: 2N HHE TR ]

29 4

b E WA R PR ) R AL S5 SRR, AFERBEZEE LS. BHBELEFLAMEIZ LS, R LZREREAR
Sl %, 1EEIR S LSS A BT LS, NE RS T 200249 A 10 B, EFETFARE. PEBZLATH H KA LR AILEMN 55
BB PTA R E) Fa B X B P 4Eme £,

LD A RIR B g R AW
2 O00]



CiCC
thE 2]

B& 1: HEE 7] LI %R

185 r % - 15%
(AE T +12) °

180 17.7
175 |

- 0,
17.0 | 5%
165 | L 0%
16.0 |

- -5%
155 |
15.0 - -10%

2013 2014 2015 2016
— S %A 7] bb3g %k

FAHF: NG K, PR G R

% 5 F 8 MONIE K E H Aok ois B RCR AT IR AT, 2016 RS 4 R)E LI B R
M. Bk 2016 F K, wi3HY 4G HiE R LT 57%, R 27 AT H L. 4G BiE RN
F1£1F 53k 4 ARPU A2 F A #, 2016 4F 5230 3%49 R kg k. HbRF B, 2016 5% %
Ik % ARPU R AL T8 4%, X AT EHHHBEEETEERY. RN, 2017 £
o8] 89453 k4 ARPU $iR4F482, M5 k4 ARPU 420 % [,

B&2: HKIERERIFEZK

1,400 - - 140%

(kTB) ’

1,200 L 120%
108%

1,000 - 100%
800 - 80%
600 - 60%

53%

400 - 40%
200 | 175 - 20%
0 - 0%
2013 2014 2015 2016
— YU R BRI EES

HARI: 2B, T ELNE]BFE

BT 4G B ERHE B, BHEBENE RLRE I, B ELMATHERFEZREK,
2016 4 F) tb3% % 130%.4G FHUA £ 69 A 4387 0.2 4 5] 1029 5k, B 13g % 37%.
ENMAME, B ERNATHEOU SRR K, FFS ORI BAZ N,

P RIR G R ER 2 Z Y]
3 [E ¥ =]
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thE2al
B #% 3: 2016  IDC KA F] 4K 28% B % 4: 2016 F IPTV KA 4K 24%
18 ARBF) 15.9 60 1 (AR F+1e)
15 5.0
12.5
12 4.0
9 3.0
6 2.0
3 1.0
0 0.0
2015 2016 2015 2016
HAFRR: NGB, EL B AR 2N BIE, F LG TE
B & 5: 2016 Fz Ak FIN ] 638K 49% B4 6: 2016 FAZKHAF PN F] 5K 81%
16 (AR F+1c) L5 450 (AR FE7) 410
1.4 | 400
12 350
10 300
250
0.8
200
0.6 150
0.4 100
0.2 50
0.0 0
2015 2016 2015 2016
AR DNGHE, LN HARI: DNGHIE, 2N HE

F L SR GY KT ARANF S, LB RRAT RIS, FROEL
ZAEFNMNANREFRZRT HGBPET S, iR T A B R L7 @ ey R sl R att 4.
HMAE, WU Lk Ak S a9 8 K, AoAUR AR R @eHhy.

> IPTV. %12 2016 S£#73¢ IPTV A 7 2095 7%, %8 P #ik%) 6133 7, Wi
iF 70%. HEA T B R KT L EETH, BAZFSR LS IPTV k59t L&,
7 F A e IPTV 89 ak o & 5%, ik &7 K IPTV 69 8 BEAR, 3838 5% 4 Ak 58] P fbibd .

> Efe kMR, BT XSGR RS ST EARNET R, MR SR EHLE TR
PR MR, FIAT, wATHgk L Anik it B KEB K, IRAIR B AT LA
ERFE, REBUF. #F. EFFTLOLE.

> R HIERE P 2016 FHE 1321 F P, KB iX —#3t h S B K agH Kk A .
J£ 800MHz M4 E#HZ )5, BRI B RBENLNREREE, HAMIKENREE
I H WEF R

1PV R RIRE B B IER Y
4 C1pH O
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thE&aal
A& 7: 2015 FFKL g A% 8: 2016 FiH KL g
10% 8%
3% 4%
6% L 8% A%
T B W 42% RFAFER
0,
MACIIPS BB A RS 1% BB R4
ITZ ITH#
P D T &) ES TN &R
34%
38%
S TN A Y Y ] 2 TN MY N

A% 9: 2017e 3K X # Tt T /¥ 8%

120 (AR F+12)

_ 96.8
100 89.0

80 |
60 |
40 +

20 r

2016 2017e

BAGHHRK - Hph

Ve S FPALTE & e AT & A

WA T 2017 FHR Y FALE 8%ZFE 890 1L, HAX B THEIET G TodE
4G A AP LR F RN TR, TEOUFLEARTIRT AGHRANYGLREE.

BB, w43 34T 800MHz WM& EHit %), 2016 4, w22 AR T 15 ZA A5
THIAE, PR 13 TALSEAERM, 2 TALASEART. w12tk 2017 S4k 4 34T
20 7 A 4G Ak E#H, EP L ¥R Fom 16 54, THFALR ST, 2017 F0E4#
INEERFBEAENEGE, mAEFHELSE, BT RIBELAAF TR, R, &
SR A A PEBFAL, 42% 800MHz M 4444 A8 &

P09 TR A KT w0 iE B ARA, HRTANLREREE; ML, AHTE
FH—F HIRARG AT . KAAA, 2018 F LB TALELSREAI THE,

P RIR G R ER 2 Z Y]
5 [E ¥ =]



CICC

a8
A% 10: 552
(ARTPEF L) 2015 2016 Bl 1 2
A 331,202 352,285 6.4%
TR N 293,266 309,644 5.6%
B AR 18 BT A i 94,106 95,139 1.1%
A 20,054 18,004 -10.2%
S A 16,117 18,007 11.7%
HRAFE (ART) 0.25 0.22 -10.2%
A (BT 0.10 0.11 10.5%
EBITDA% 32.1% 30.7% -1.4ppt
e IES 6.1% 5.1% -0.9ppt
B A E 4.9% 5.1% 0.2ppt
B 37.7% 42.2% 4.5ppt
TR 2K, PR L

X 11: &5/ EEEHE

(%145: %) 2016-01 2016-02 2016-03 2016-04 2016-05 2016-06 2016-07 2016-08 2016-09 2016-10 2016-11
# 3 ke %
FAA P 199.0 200.6 202.6 204.2 2055 2069 2087 2105 2125 213.9 214.2 215.0
FH T 0.6% 0.8% 1.0% 08% 07% 07% 08%  0.9% 1.0%  07%  0.1% 0.4%
%3 An 1.10 1.62 2.02 1.53 1.34 1.43 1.74 1.79 2.02 1.42 0.26 0.83
FH T -17.3%  47.3%  24.7% -24.3% -12.4%  6.7% 21.7%  2.9% 12.8% -29.7% -81.7% = 219.2%
AGA P 63.6 69.1 74.9 79.5 84.6 90.1 958 101.4 1075 113.0 117.3 121.9
FH T 8.7% 87% 84% 62% 6.3% 66% 64% 59% 6.0% 51%  3.8% 3.9%
38 o 5.10 5.54 5.81 4.61 5.03 5.55 5.73 5.61 6.05 5.48 4.33 4.57
I 8.6%  49% -207%  9.1% 10.3%  32% 21% < 7.8% -9.4% -21.0% 5.5%
AGHE £ 31.9%  34.4% 37.0% 38.9% 41.1% 43.5% 45.9% 48.2% 50.6% 52.8%  54.8% 56.7%
5 Ak S
TP 114.0 1150 1162 1168 117.4 1180 1188 1195 1207 1216 1222 123.1
R E 0.8% 08% 1.1% 06% 05% 05% 07%  0.6% 1.0%  07%  0.5% 0.7%
38 o 0.94 0.96 1.21 0.66 0.58 0.59 0.81 0.71 1.20 0.85 0.66 0.89
FH T 42.4% 21% 26.0% -455% -12.1% 1.7% 37.3% -12.3% 69.0% -29.2% -22.4% 34.8%
B W& &
W i&E A P 134.1 1335 1329 1322 1315 131.0 1304 129.8 1293 1285 127.6 126.9
R EE 02%  -05% -05% -05% -05% -04% -04% -05% -0.4% -0.6% -0.7% -0.5%
38 o 0.2 0.6 0.6 0.7 0.7 0.5 -0.5 0.6 0.5 -0.8 -1.0 0.7
FH T 65.2% 154.2%  0.0% 11.5% -1.5% -17.9% -1.8% 11.1% -11.7% 49.1% 20.3%  -27.4%
FARIR: NG HIE, PRI R
TRV R IR ) BERIEEE W
6 =13 [E]



CiCC
thE 2]

B E 12: B AT

¥ E wiE 2017E 2018E
LR -J-RON
J& TR 368,789 396,243
TR 373,396 403,749
i % 1.2% 1.9%
Bl gk & % 6.0% 8.1%
AEBAEAB (FEMER)
J& T 19,754 21,812
F Fn 19,523 22,170
WG % -1.2% 1.6%
Bl g k& % 8.4% 13.6%
AREHERKSE AKRD)
J 3 m) 0.24 0.27
I 0.24 0.27
R % -1.2% 1.6%
Bl g k& % 8.4% 13.6%
BEREHERKS BT)
J& T 0.27 0.30
I 0.27 0.31
G % -1.2% 1.6%
R kE % 8.4% 13.6%
Ve SRPALTE: & M e AT
A # 13: DCF 1414 %

(ABRT 5F) 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E
BN (A ) 373,396 403,749 429,813 456,907 482,559 498,039 510,540 522,749 535,146 547,893 560,971
PG K (A E) 6.0% 8.1% 6.5% 6.3% 5.6% 3.2% 2.5% 2.4% 2.4% 2.4% 2.4%

189,394 206,495 219,241 232,423 243,829 244,817 242,541 239,952 237,599 235699 234,295
EBITDA® (il % &) 27.2% 26.0% 26.0% 25.3% 25.2% 25.3% 25.6% 26.0% 26.3% 26.5% 26.7%
FAREE Bl 24.1% 17.6% 17.0% 18.9% 18.7% 17.3% 17.1% 16.9% 16.7% 16.5% 16.3%
hl1E TR 25.4% 21.2% 18.6% 17.0% 16.4% 15.8% 15.2% 14.6% 14.0% 13.5% 13.0%
A HEBIT 29,733 33,219 39,684 42,192 46,411 48,705 51,548 53,805 56,284 58,595 61,284
25 K F (%) 8.8% 11.7% 19.5% 6.3% 10.0% 4.9% 5.8% 4.4% 4.6% 4.1% 4.6%
#EEBIT 22,254 24,922 29,868 31,785 35,010 36,764 38,937 40,661 42,556 44,322 46,376
28K E (%) 8.3% 12.0% 19.8% 6.4% 10.1% 5.0% 5.9% 4.4% 4.7% 4.1% 4.6%
4 18 Ao Fe 4k 71,869 71,987 72,179 73,333 75,328 77,463 79,379 82,082 84,546 86,674 88,630

B 7 F 2 B A 0 0 0 0 0 0 0 0 0 0 0
HAJEI 4T E 0 0 0 0 0 0 0 0 0 0 0
FAEZE, TEFARMNEY 94124 96,909 102,047 105118 110,339 114,227 118,316 122,743 127,102 130,996 135,006

5 K FE (%) 6.4% 3.0% 5.3% 3.0% 5.0% 3.5% 3.6% 3.7% 3.6% 3.1% 3.1%
FEF AL 2,429 -4,504 1,069 -4,400 -5,305 -2,805 -3,185 6,786 5,462 -1,352 -5,609
FA Ik 89,818  -71,045  -72,908  -86,195 -90,316  -86,156  -87,153  -88,113  -89,153  -90,320  -91,615

4K F (%) 7.2%  -20.9% 2.6% 18.2% 4.8% -4.6% 1.2% 1.1% 1.2% 1.3% 1.4%

Capex &AM T 4t 24% 18% 17% 19% 19% 17% 17% 17% 17% 16% 16%
BHAER 1,876 21,361 30,208 14,523 14,717 25,265 27,978 27,844 32486 39,325 37,782

1yr Fwd  2-yr Fwd A TR R R

2018~27 2019~27
AR A DAL 182,299 174,040 FE AR AR A 8.3%
LAE G N6 ILANE 255,664 274,506 AR AR, A 5.00%
4>k e ME 437,963 448,547 Vs &S 25.0%
LAl & A B B 58% 61% T R R A1) & 2.50%
b 93,113 102,621 TR 25 B 5.5%
B S AT A A 6,085 7,605
A MNE 350,935 353,530 W & % 1.05
£ R (F7) 80,932 80,932 W 3 = R 8.0%
HERRABMME (AKRT) 4.34 4.37 AR FRRAR  7.4%
S 0.89 0.89
HRRAMNME GET) 4.85 4.88 AT A 20%
KGR E 0.0% 0.0% & A 80%
BB A KAL N R A3 K 13.6 13.6 FAEIRA (10%81) 29%

Ve O TPALTE &/ e AT A
BT R RIR B3y BB A1 D
7 =13 [E]
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th22a 4/ HEHN: 2017 £ 3 A 22 A

AE 14: TTrzNa] #18 £

o B & ¥ TRE LTS AR EV/EBITDA

(2017-03-22) (87F £7) 2016A 2017E 2018E 2016A 2017E 2018E 2016A 2017E 2018E 2016A 2017E 2018E
HAEEH
& B 45 941-HK HKD 90.35 238221 138 151 140 2.2 2.3 2.2 17 17 16 46 46 43
P R id 762-HK HKD 10.18 31,392 | 2900 431 234 0.8 0.8 0.7 1.0 0.9 0.9 4.6 4.3 4.0
& E 15 728-HK HKD 3.78 39,394 12.3 13.3 12.1 0.7 0.7 0.7 0.9 0.8 0.8 3.7 3.5 3.3
¥4 105.4 23.9 16.5 1.3 1.3 1.2 1.2 1.1 1.1 4.3 4.1 3.9
P EBE (AR 600050-CN  CNY 7.66 23542 468 811 459 0.6 0.6 05 2.1 1.9 1.9 5.3 5.0 4.6
EHEEY
HKT Trust and HKT Ltd. 6823-HK HKD 10.08 9,828 15.6 15.3 14.5 2.3 2.2 2.1 2.0 2.0 1.9 8.8 8.6 8.4
Hutchison Telecom 215-HK HKD 2.28 1,415 15.7 15.2 14.3 0.9 0.9 0.9 1.0 0.9 0.9 6.4 6.2 6.0
SMarTone 315-HK HKD 10.20 1,431 13.6 14.4 14.4 0.6 1.0 0.9 2.5 2.5 24 4.8 5.3 54
PCCW 8-HK HKD 4.66 4632 174 144 162 0.9 0.9 0.9 3.0 25 2.6 6.4 6.1 5.8
3916 156 148 1458 1.2 1.2 1.2 2.1 2.0 2.0 6.6 6.5 6.4
AHBEH
Verizon VZ-Us uUsD 50.35 205,241 15.7 13.1 12.7 1.6 1.6 1.6 9.1 7.1 5.7 7.0 6.9 6.8
AT&T T-US USD 42.25 259,451 20.1 14.3 13.8 1.6 1.6 1.5 2.1 2.1 2.0 7.2 7.1 6.9
3918 179 137 133 1.6 16 16 5.6 4.6 3.8 7.1 7.0 6.9
BHNEERH
3R EE BT.A-GB GBP 3.27 40,658 10.9 11.8 11.4 1.7 1.4 1.4 29 3.7 3.4 6.6 5.7 5.7
Kk F VOD-GB GBP 2.10 69,617 na 371 315 1.4 1.2 1.2 0.8 0.8 0.9 8.3 7.2 7.2
EE e DTE-DE EUR 15.93 80,196 275 18.1 17.6 1.0 1.0 1.0 2.5 2.3 2.2 6.9 6.5 6.2
B YT AT TEF-ES EUR 10.34 56,283 24.6 13.7 12.0 1.0 1.0 1.0 2.9 2.5 2.3 8.2 7.4 7.1
FRA WA TIT-IT EUR 0.81 18,412 n.a 11.7 11.1 0.9 0.9 0.9 0.8 0.8 0.7 5.6 5.4 5.4
¥1a 21.0 18.5 16.7 1.2 1.1 1.1 2.0 2.0 1.9 7.1 6.4 6.3
AAEEY
NTT DoCoMo 9437-JP JPY 2,700.50 90,618 19.1 15.1 14.1 2.2 2.2 2.1 1.9 1.8 1.7 6.8 6.9 6.5
KDDI Corporation 9433-JP JPY 3,040.00 66,182 15.4 13.7 12.7 1.7 1.6 1.5 2.3 2.1 1.9 6.1 5.7 5.5
Softbank 9984-JP JPY 8,274.00 80,533 20.6 9.9 12.1 1.0 1.0 1.0 3.6 2.8 2.3 9.1 8.4 7.8
I 184 129 130 1.6 16 15 2.6 2.2 2.0 7.3 7.0 6.6
A 2 iE B W
Lk d A3 4863-MY MYR 6.42 5,452 31.2 28.9 26.7 2.0 1.9 1.8 3.1 3.1 3.1 7.7 7.4 7.1
MobileOne B2F-SG SGD 2.15 1,441 13.4 14.5 16.0 1.9 1.9 2.0 5.0 4.6 4.4 7.7 7.8 8.1
Singtel Z74-SG SGD 3.94 46,014 16.2 16.2 15.5 3.8 3.9 3.8 2.5 2.4 2.3 14.7 14.7 14.3
PLDT TEL-PH PHP 1,536.00 6,613| 166 156  16.6 2.0 2.0 2.0 3.0 27 2.6 7.9 7.6 7.4
LE R 2412-TW WD 106.00 27,037| 205 205  19.9 3.6 3.6 35 2.2 2.2 2.2 9.9 9.8 9.6
&5 KF R 3045-TW TWD 112.00 10,024 19.9 19.7 19.1 2.6 2.5 2.5 5.0 5.4 5.3 10.6 10.6 10.3
18 19.6 19.2 19.0 2.6 2.6 2.6 3.5 3.4 3.3 9.8 9.7 9.5
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——Price =——12.0x 15.0 x 18.0x 21.0x —Price =——.7x 9 x 1.1x 1.3x
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CICC

hERAE
A& 16: £ F54E
1Q15A 2Q15A 3Q15A 4Q15A 1Q16A 2Q16A 3Q16A 4Q16A
BTN (BF AR®) 81,453 83,500 81,364 84,885 86,426 90,402 86,988 88,469
R % 0.8% 2.5% -2.6% 4.3% 1.8% 4.6% -3.8% 1.7%
Bl b % -2.1% 0.9% 4.8% 5.1% 6.1% 8.3% 6.9% 4.2%
3 B S 4E A 7,721 8,079 6,023 10,203 8,831 10,135 7,185 8,461
Rk % -11% 5% -25% 69% -13% 15% -29% 18%
B bt % -15% 16% -18% 17% 14% 25% 19% -17%
B P 7 b 46 2 N Fe E 4 3E R Sl 1,028 1,103 1,296 1,003 1,236 1,404 1,531 1,831
T % 49% % 17% -23% 23% 14% 9% 20%
Bl bt % 81% -51% 46% 20% 27% 18% 83%
;& NN 72,704 74,318 74,045 72,199 76,359 88,930 68,205 76,150
R % 8.4% 2.2% -0.4% -2.5% 5.8% 16.5% -23.3% 11.6%
Bl % -1.9% -1.2% 4.4% 7.6% 5.0% 19.7% -7.9% 5.5%
ZERRA
I\ R AL -16,740 -16,845 -17,240 -16,839 -16,447 -17,000 -16,888 -17,603
W %435 & B X H A -18,082 -19,142 -18,617 -25,399 -21,053 -22,898 -22,823 -27,318
B —RAREEFER -12,136 -12,926 -13,019 -16,391 -13,922 -13,397 -12,107 -16,991
AT R -15,162 -12,917 -14,065 -10,397 -15,358 -13,551 -15,441 -10,110
iz ERA -11,548 -12,301 -9,889 -15,105 -12,282 -13,812 411,139 -14,944
-73,668 -74,131 -72,830 -84,131 -79,062 -80,658 -78,398 -86,966
2 A8 7,785 9,369 8,534 754 7,364 9,744 8,590 1,503
Rk % 149.7% 20.3% -8.9% -91.2% 876.7% 32.3% -11.8% -82.5%
Fl H % -10.7% 3.6% 11.9% -75.8% -5.4% 4.0% 0.7% 99.3%
W % A A B 3 -1,134 -1,476 -1,401 4,262 -551 -1,088 -720 -745
AT A1) 7H 6,651 7,893 7,133 5,016 6,813 8,656 7,870 758
I 43 4L -1,596 -1,940 -1,734 -1,281 -1,672 -2,075 -1,980 -261
AZEAHE 5,055 5,953 5,399 3,735 5,141 6,581 5,890 497
R % 227.6% 17.8% -9.3% -30.8% 37.6% 28.0% -10.5% -91.6%
) bt % -9.2% 0.8% 13.9% 142.1% 1.7% 10.5% 9.1% -86.7%
SR AR & A
NN & - b 5,046 5,934 5,381 3,693 5,119 6,554 5,870 461
AR A L & A8 9 19 18 42 22 27 20 36
EBITDA (&7 AK ) 24,525 26,214 25,774 17,593 23,811 26,744 25,478 19,106
Rk % 21.0% 6.9% -1.7% -31.7% 35.3% 12.3% -4.7% -25.0%
B b % -2.2% 3.0% 7.2% -13.2% -2.9% 2.0% -1.1% 8.6%
EBITDA % 33.7% 35.3% 34.8% 24.4% 31.2% 30.1% 37.4% 25.1%
BEEAAE (BF ART) 5,046 5,934 5,240 3,693 5,119 6,554 5,870 461
Rk % -128.3% 17.6% -11.7% -29.5% 38.6% 28.0% -10.4% -92.1%
Rt % -9.0% 0.8% -78.2% -120.7% 1.4% 10.4% 12.0% -87.5%
PR R (AKRT) 0.06 0.07 0.06 0.05 0.06 0.08 0.07 0.01
I % -128.3% 17.6% -11.7% -29.5% 38.6% 28.0% -10.4% -92.1%
B bt % -9.0% 2.6% -78.2% -120.7% 1.4% 10.4% 12.0% -87.5%
HAPRI:  DNFBIE, F BN A
BT R RIR B3y BB A1 D
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BRI AT PR 8) B R BRI (VA T 4R “oF 4N 8)7 ) JFiksb A2 849 s MR T S AR AEATIRIE., AR F 8. BILFHRBRTE AL XA, FMRITAIE
K FELOBMIAEM. ZFE L. FNFAF B RIRARE AR 9 BARIZT B 0. MERIUABHFZE R, EIEATIEY RABRATAT A AMAN T . HRKE LS
STARIRE F 0915 S A LAAT I 345, FFRER N F B4 AT A . MERAFFEZER, F20 ROEPF REH S, 2HEEE L., KRNETAZTH
B AR AR T HAS . 2 SORERE 53, sHRAE XA A AIRE FTE R — B R, F 408 B /R RIKAR ) RARIAEAT R TTAE,

FARE AT R FE I 46 BTN A RARE kLA L e b . 25 E N, AR AT B4 Bp T 0 Z 2. ERBR, N3 TiaAL S5 AREMRE
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HAE. P e8] B K E LB @ IR TR Bl AT AT LS, AN R T BT AT B A 30 T VT AR Ak B ARE T e &
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ZAT B A4 S R TRR TT fR R TFAR B 49MBAK. AT 49 AL T AL A B 2 e % v B TR 49 191 4.
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