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R T ON 668,335 708,421 740,665 775,685
ik 2.6% 6.0% 4.6% 4.7%
V3 BB 8] 4 A)E 108,539 108,741 116,202 126,708
Wik -0.6% 0.2% 6.9% 9.0%
B AA)A 5.30 5.31 5.68 6.19
B 44.79 47.81 50.92 54.52
L PR A 2.25 2.39 2.61 2.85
MR 228 I 11.48 9.56 13.02 13.83
LEES 13.8 14.7 13.8 12.9
i g 1.6 1.6 1.5 1.5
EV/EBITDA 5.9 5.9 5.2 4.8
BB E F 3.1% 3.1% 3.3% 3.6%
FH BRI HE R 7.8% 7.4% 7.5% 8.0%
L YRl e 2 12.0%  11.5%  11.5% 11.7%
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M5HE (BFA) 2015A 2016A 2017E 2018E B2 E 2015A 2016A 2017E 2018E
AlE A ): %3 ¥
ERIT N 668,335 708,421 740,665 775,685 EL T ON 2.6% 6.0% 4.6%  4.7%
H A 368,457 394,251 402,451 420,260 B kA -123%  147%  49%  8.7%
&k F)iE 102,922 118,088 123,914 134,729 EBITDA -0.7% 6.9% 8.9%  5.5%
W %% 7 -15,397 -15,770 -16,915 -19,679 A -0.6% 0.2% 6.9%  9.0%
H A 31,812 17,268 18,415 21,279 BAH
FiH % R 143,734 144,462 151,565 165,244 2 IPEES 15.4% 167% 16.7% 17.4%
P FA 35,079 35623 35,163 38,337 EBITDA ] & 359% 36.2%  37.7% 38.0%
VIR AR A -116 -98 -200 -200 RGeS 16.2% 153% 157% 16.3%
V2 By 8) A 108,539 108,741 116,202 126,708 VY ]
EBITDA 240,028 256,677 279,461 294,794 R E 0.98 1.09 1.18 1.33
dedf )G 4 AR 102,559 111,767 122,354 131,783 P F 0.96 1.08 1.16 131
KRR NS 0.16 0.17 028 047
Uik 79,842 90,413 145,040 235,893 FERATE 35.5%  354% 33.1% 30.9%
FL KB 2 4 17,743 19,045 16,295 17,065 B ERAE SPA ANAE A0A 40A
B 9,994 8,832 8,888 9,308 B IR E M
BN N 381,118 468,355 436,605 402,548 BRIk AF 7.8% 7.4% 7.5%  8.0%
Ui o 488,697 586,645 606,827 664,814 R IR 12.0% 11.5% 11.5% 11.7%
B 2 A TAR 673,643 712,209 725,057 717,399 IR
T He 5 R EAK I 265,555 222,140 230,776 239,412 BAA)E (L) 5.30 5.31 5.68 6.19
BN o 939,198 934,349 955,833 956,811 BRATF (L) 4479 4781  50.92  54.52
P At 1,427,895 1,520,994 1,562,6601,621,626 BEEA] (L) 2.25 2.39 2.61 2.85
42 BE 2 0 4998 4,998 4,998 BREZETNAER (L) 11.48 9.56 13.02  13.83
JLAT IR E 244,224 252,044 259,233 248,219 AR
HAMFE f A 256,814 279,347 249,982 246,025 LECES 13.8 14.7 13.8 12.9
R R AT 501,038 536,389 514,213 499,243 4R 16 1.6 1.5 1.5
KA 0 0 0 0 EV/EBITDA 5.9 5.9 5.2 4.8
kA f et 6,489 2,467 2467 2,467 JIaN & -ES 3.1% 3.1% 33%  3.6%
R et 507,527 538,856 516,680 501,710
L& 402,130 402,130 402,130 402,130
Ao A)iE 515,206 576,891 640,533 714,269
M RA At 917,336 979,021 1,042,6631,116,399
TR BIE F AR AT 1,427,895 1,520,994 1,562,6601,621,626
NEREA
HLAT A 7E 143,734 144,462 151,565 165,244
718 Ao el 137,532 145,192 155,547 160,065
FIEF AT 17,751 -43,019 12,269 17,895
- -63,928 -50,799 -52,703 -60,043
ZEEHDIER 235,089 195,836 266,677 283,161
FAT L 172,243 -187,300 -176,405 -159,015
H A 29,500 16,005 17,215 19,979
B FEHNER -142,743 -171,295 -159,190 -139,036
FEA Gk 1,024 0 0 0
AT K -18,834 0 0 0
- -68,700 -47,813 -52,860 -53,272
FEREHNAR -86,510 -47,813 -52,860 -53,272
IR EHA P40 194 0 0 0
D% 38 6,030 -23272 54,627 90,853
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2016Q1

177,504
10.3%
21.9%

65,148
10.0%
60.2%

36.7%
-0.1%
8.8%
23,948
0.5%
3.6%

13.5%
-1.3%
-2.4%

2016Q2

192,847
7.2%
8.6%

69,202
2.2%
6.2%

35.9%
-1.7%
-0.8%
36,624
9.5%
52.9%
19.0%
0.4%
5.5%

2016Q3

172,313
0.2%
-10.6%
66,048
0.9%
-4.6%
38.3%
0.3%
2.4%
27,487
-2.4%
-24.9%
16.0%
-0.4%
-3.0%

2016Q4

165,757
13.8%
-3.8%
56,279
38.4%
-14.8%
34.0%
6.0%
-4.4%
20,682
-10.6%
-24.8%
12.5%
-3.4%

-3.5%

1H16

370,351
8.7%
16.6%
134,350
5.9%
26.6%
36.3%
-1.0%
2.9%
60,572
5.8%
18.1%
16.4%
-0.5%
0.2%

2H16

338,070
6.4%
-8.7%
122,327
15.2%
-8.9%

36.2%

2.8%
-0.1%
48,169
-6.1%
-20.5%

14.2%

-1.9%
-2.1%
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(ARTFEZ)

BN 739,101 790,792 | 740,665 775,685 0.2% -1.9%
A RN 658,343 708,254 | 654,524 685,160 -0.6% -3.3%

& RS 188,662 180,404 | 186,304 174,073 -1.3% -3.5%
IR S 451,100 509,362 | 449,776 492,737 -0.3% -3.3%
HA0IR 4 18,581 18,488 18,443 18,351 -0.7% -0.7%

BN IN 80,757 82,538 86,141 90,525 6.7% 9.7%

B AL 18 4K BT ) 78 278,794 296,570 | 279,461 294,794 0.2% -0.6%
EALLT IE 4 T F 38% 38% 38% 38% 0 ppt 0.5 ppt
ALAT ) 38 151,165 167,184 | 151565 165,244 0.3% -1.2%
RS 20% 21% 20% 21% 0 ppt 0.2 ppt
% #)8 115,894 128,197 | 116,202 126,708 0.3% -1.2%
A E 16% 16% 16% 16% 0 ppt 0.1 ppt
FEMAANE (ART) 5.66 6.26 5.68 6.19 0.3% -1.2%
HROAAVE (B F) 6.15 6.80 6.34 6.92 3% 2%
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MEERETL2A Ak 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
A 740,665 775,685 778,875 771,813 794,868 815,582 827,978 819,556 823,756 827,567 830,995 834,174
5] I K 4.6% 4.7% 0.4% -0.9% 3.0% 2.6% 1.5% -1.0% 0.5% 0.5% 0.4% 0.4%
G ALY IB#e 4 FTA) 279,461 294,794 286,899 279,772 290,421 298,225 304,778 300,226 302,670 304,994 307,076 309,490
Bl edg %k 8.9% 5.5% 2.7% -2.5% 3.8% 2.7% 2.2% -1.5% 0.8% 0.8% 0.7% 0.8%
EAFTAE 123,914 134,729 126,088 111,511 110,311 111,659 114,183 108,335 116,781 123,720 128,982 135,141
] rIE K 4.9% 8.7% -6.4% -11.6% -1.1% 1.2% 2.3% -5.1% 7.8% 5.9% 4.3% 4.8%
RS 23.2% 23.2% 23.2% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0%
FAREE 176,405 159,015 151,881 196,812 198,717 203,896 165,596 163,911 148,276 148,962 149,579 133,468
A K -5.8% -9.9% -4.5% 29.6% 1.0% 2.6% -18.8% -1.0% -9.5% 0.5% 0.4% -10.8%
B E A & PG T 23.8% 20.5% 19.5% 25.5% 25.0% 25.0% 20.0% 20.0% 18.0% 18.0% 18.0% 16.0%
BaALRAE (ARFESF)
BN 740,665 775,685 778,875 771,813 794,868 815,582 827,978 819,556 823,756 827,567 830,995 834,174
PG KE (%) 4.6% 4.7% 0.4% -0.9% 3.0% 2.6% 1.5% -1.0% 0.5% 0.5% 0.4% 0.4%
EBITDA % 37.7% 38.0% 36.8% 36.2% 36.5% 36.6% 36.8% 36.6% 36.7% 36.9% 37.0% 37.1%
Cpaexé &t 23.8% 20.5% 19.5% 25.5% 25.0% 25.0% 20.0% 20.0% 18.0% 18.0% 18.0% 16.0%
EBIT * (1-#L%) 95,166 103,472 96,836 83,633 82,733 83,744 85,637 81,251 87,586 92,790 96,736 101,356
B8 K3#E (%) 7.0% 8.7% -6.4% -13.6% -1.1% 1.2% 2.3% -5.1% 7.8% 5.9% 4.3% 4.8%
DFIEHEL 155,547 160,065 160,810 168,261 180,110 186,565 190,595 191,891 185,889 181,274 178,094 174,349
DFIEREL F S 45 & 21.0% 20.6% 20.6% 21.8% 22.7% 22.9% 23.0% 23.4% 22.6% 21.9% 21.4% 20.9%
[ 2%~ 8,011 6,609 5,568 4,565 5,018 5,323 5,496 5,129 4,715 4,142 3,599 3,083
12,269 17,895 13,313 15,581 13,031 11,153 10,985 11,724 14,796 10,552 11,993 14,469
94,587 129,025 124,647 75,227 82,175 82,890 127,116 126,083 144,710 139,796 140,843 159,789
1-yr Fvd  2-yr Fvd QR oE R o i gl -
(ARTEF) 2018~28  2019-~28
AR 858,814  793,876| |ke = 7.6%
L8 A
Al A 1,018,458 1,091,573| kg = 5.00%
£ b 4B 1,877,272 1,885,449 |, 25 0%
SALFE A NAEF 69 & tb 54% 58%| | xf = 2 50%
F0A (L—FEKME) 85,415 140,042 Equity risk premium= 5 E%
J& A 47,578 52,560 '
JEASAMAE 2,010,265 2,078,051 B 0.9
BB (FHR) 20,475 20,475| |Be@ = :
= = [0)
AHA (ART) 98 101| |[E(RM) . 8.0%
S . T34 A = 0
TE (B FHARF) 0.89 0.89 | |PoAFH TAAA 7.18%
= o ENPY M.
At G #) 110 113 | | AR/~ 10%
KGR E 0.0% 0.0%]| [# &1 = 90%
FaA e LB R A2 (x) 13.9 13.9 | |Debt/capital (10 yravg) 0%
AR DN A PR
AE10: 5278 ERFHERK ]
P/E Band P/B Band
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130 L 120
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AR B ?."‘Fﬁ_ LE LS wHE TR EV/EBITDA

(2017-03-23) CEET) 2016A 2017E 2018E 2016A 2017E 2018E 2016A 2017E 2018E 2016A 2017E 2018E
EAEEH
T E A 941-HK HKD 87.25 230,003 133 13.6 12.6 2.2 2.1 2.0 1.6 15 14 4.3 4.1 3.9
 E Bl 762-HK HKD 10.12 31,201 | 288.3 42.8 23.3 0.8 0.8 0.7 0.9 0.9 0.9 4.6 4.2 4.0
P E A 728-HK HKD 3.73 38,865 14.5 13.9 12.6 0.7 0.7 0.7 0.8 0.8 0.8 3.7 3.5 3.4
¥4 105.4 23.4 16.1 1.2 1.2 11 1.1 1.1 1.0 4.2 4.0 3.8
T ERRE (AR 600050-CN CNY 7.79 23,975 | 1,067 77.8 45.9 0.6 0.6 0.6 2.1 2.0 1.9 5.8 5.5 5.1
EHEEH
HKT Trust and HKT Ltd.  6823-HK HKD 9.98 9,729 15.4 15.2 14.4 2.2 2.2 21 19 19 1.9 8.7 8.5 8.3
Hutchison Telecom 215-HK HKD 2.34 1,452 16.1 15.6 14.6 0.9 0.9 0.9 1.0 1.0 0.9 6.5 6.3 6.2
SMarTone 315-HK HKD 10.20 1,431 13.6 14.4 14.4 0.6 1.0 0.9 25 25 2.4 4.8 5.3 5.4
PCCW 8-HK HKD 4.54 4,512 16.9 14.0 15.8 0.9 0.9 0.9 2.9 2.5 2.5 6.3 6.0 5.8
)15 15.5 14.8 14.8 1.2 1.2 1.2 2.1 2.0 2.0 6.6 6.5 6.4
AHEEH
Verizon Vz-Us USD 49.76 202,816 15.5 12.9 12.6 1.6 1.6 1.6 9.0 7.0 5.6 6.9 6.8 6.8
AT&T T-US USD 41.83 256,902 19.9 14.2 13.6 1.6 1.6 1.5 2.1 2.1 2.0 7.2 7.0 6.9
)15 17.7 13.6 13.1 1.6 1.6 1.6 5.6 4.5 3.8 7.1 6.9 6.8
U B2
FE BT.A-GB GBP 3.31 41,344 1.1 11.9 11.6 1.7 1.4 1.4 3.0 3.7 3.5 6.7 5.8 5.8
RIEF VOD-GB GBP 211 70,357 n.a 37.6 31.9 1.4 1.2 1.2 0.9 0.8 0.9 8.3 7.2 7.3
fEE e DTE-DE EUR 16.13 81,031 27.8 18.3 17.9 1.0 1.0 1.0 2.5 2.3 2.3 7.0 6.6 6.2
YT AT TEF-ES EUR 10.52 57,142 25.0 14.0 12.3 1.0 1.0 1.0 29 25 2.3 8.1 7.2 7.0
FEXARAT TIT-IT EUR 0.84 19,078 n.a 12.0 11.4 0.9 0.9 0.9 0.9 0.8 0.7 5.7 5.5 5.4
¥ 21.3 18.8 17.0 1.2 1.1 1.1 2.0 2.0 1.9 7.2 6.5 6.3
BREEH
NTT DoCoMo 9437-JP JPY 2,661.50 89,904 18.8 14.9 13.9 2.2 2.1 2.1 19 18 17 6.7 6.8 6.4
KDDI Corporation 9433-JP JPY 2,972.00 65,132 15.0 13.4 12.4 1.6 1.5 1.5 2.2 21 1.9 6.0 5.6 5.4
Softbank 9984-JP JPY 8,049.00 78,865 20.0 9.3 12.0 1.0 1.0 0.9 3.5 2.7 2.2 9.0 8.3 7.7
18 18.0 12.5 12.8 1.6 1.6 1.5 2.6 2.2 1.9 7.2 6.9 6.5
AT HEEH
LAHL el 4863-MY MYR 6.35 5,388 30.8 28.6 27.0 2.0 1.9 1.8 31 31 3.0 7.6 7.4 7.0
MobileOne B2F-SG SGD 2.16 1,447 134 14.6 16.1 1.9 1.9 2.0 5.0 4.6 4.5 7.7 7.8 8.1
Singtel Z74-SG SGD 3.89 45,401 16.0 16.0 15.3 3.7 3.8 3.7 25 23 2.2 14.6 14.5 14.2
PLDT TEL-PH PHP 1,545.00 6,632 16.7 15.4 16.4 2.0 2.0 2.0 3.0 2.8 2.6 7.9 7.5 7.2
LR 2412-TW TWD 104.50 26,594 20.3 20.5 20.0 35 35 35 22 2.2 2.2 9.7 9.8 9.6
& RF X 3045-TW TWD 111.50 9,957 19.8 19.7 19.2 2.6 2.5 2.5 5.0 5.4 5.4 10.6 10.6 10.3
¥ {E ie15 19.1 19.0 2.6 2.6 2.6 3.5 3.4 3.3 97 9.6 9.4
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a8
A& 12: 15 R TN FH
(ARTER) 2015 1H16 2H16 2016 2017 2018
Bl 668,335 370,351 338,070 708,421 740,665 775,685
F] g K 2.6% 7.1% 4.8% 6.0% 4.6% 4.7%
FAEMS P 826,241 837,038 848,898 848,898 860,000 870,000
2G 344,583 275,632 210,425 210,425 146,200 95,700
3G 169,376 132,865 103,437 103,437 68,800 52,200
4G 312,282 428,541 535,036 535,036 645,000 722,100
F I FHE M 816,438 831,640 842,968 837,570 854,449 862,500
2G 407,700 310,108 243,029 277,504 178,313 132,850
3G 207,565 151,121 118,151 136,407 86,119 76,100
4G 201,173 370,412 481,789 423,659 590,018 653,550
] ]l 522 I P 5,503 65,836 77,624 77,624 100,000 110,000
59 8] K 2E P 2,752 35,670 71,730 41,564 88,812 99,000
£Y: & 2°X 9N 584,089 325,423 297,999 623,422 654,524 685,160
G2 S -1.3% 6.9% 6.5% 6.7% 5.0% 4.7%
& E RN TR 87.4% 87.9% 88.1% 88.0% 88.4% 88.3%
FFRA 261,896 120,437 89,512 209,949 186,304 174,073
JGEZ 2 -16.5% -14.2% -26.4% -19.8% -11.3% -6.6%
&S IRFANAG T H I 44.8% 37.0% 30.0% 33.7% 28.5% 25.4%
HKIEHA 303,425 195,173 199,764 394,937 449,776 492,737
V2 4'S 17.4% 26.7% 33.7% 30.2% 13.9% 9.6%
& EIRFMNAG T 51.9% 60.0% 67.0% 63.3% 68.7% 71.9%
B T IN 18,768 9,813 8,723 18,536 18,443 18,351
IS -4.6% -1.5% -1.0% -1.2% -0.5% -0.5%
& EIRFBNA) T I 3.2% 3.0% 2.9% 3.0% 2.8% 2.7%
VO L - N 84,246 44,928 40,071 84,999 86,141 90,525
V'S 41% 8% -6% 1% 1% 5%
L E N AT B S 12.6% 12.1% 11.9% 12.0% 11.6% 11.7%
E S TN 668,335 370,351 338,070 708,421 740,665 775,685
E2EFA (RIrme) 428,307 236,001 215,743 451,744 461,204 480,891
VGl #'S 4.5% 9.7% 1.2% 5.5% 2.1% 4.3%
o, 34 B LA 3 20,668 21,699 17,384 39,083 43,043 44,876
8K 30% 159% 41% 89% 10% 4%
L ELEFH (BIFIE) 455 5 4.8% 9.2% 8.1% 8.7% 9.3% 9.3%
R 18] BB & 21,668 10,937 10,842 21,779 18,707 16,585
JGEZ - 4'S -8% 0% 1% 1% -14% -11%
L ELZEHA (BIFIE) 475 5 5.1% 4.6% 5.0% 4.8% 4.1% 3.4%
& R 74,805 38,446 41,017 79,463 78,066 81,447
(G2 S 6% 5% 7% 6% -2% 4%
S EZEHA (BIFIE) 65T H 17.5% 16.3% 19.0% 17.6% 16.9% 16.9%
HAuEiE Lk 311,166 164,919 146,500 311,419 321,389 337,984
VLSS 4% 4% -4% 0% 3% 5%
& ELZFER (BIIE) 458 72.7% 69.9% 67.9% 68.9% 69.7% 70.3%
EBITDA 240,028 134,350 122,327 256,677 279,461 294,794
) He 3k -0.7% 2.9% 11.8% 6.9% 8.9% 5.5%
EBITDA # 35.9% 36.3% 36.2% 36.2% 37.7% 38.0%
| 136,832 68,118 69,972 138,090 155,547 160,065
R H3g K 11.4% 0.3% 1.5% 0.9% 12.6% 2.9%
2% H)H 102,922 66,131 51,957 118,088 123,914 134,729
BEF) I F 15.4% 17.9% 15.4% 16.7% 16.7% 17.4%
Vo243 -12.3% 5.5% 29.1% 14.7% 4.9% 8.7%
SRIBEEAS N 15,525 0 0 0 0 0
123 JETIN 1,800 550 1,418 1,968 2,100 2,200
3B K 54% -33% 45% 9% 7% 5%
F BN 15,852 7,622 8,383 16,005 17,215 19,979
VG2 'S -3% 2% 0% 1% 8% 16%
FIEF)FE 3.8% 0% 0% 3.9% 3.8% 3.8%
.83k 455 114 121 235 300 300
8K -7% -53% -43% -48% 28% 0%
B b AR A A SR 6 A A 8,090 4,615 4,021 8,636 8,636 8,636
FLAT A8 143,734 78,804 65,658 144,462 151,565 165,244
2 4'S 0.9% 6.0% -5.3% 0.5% 4.9% 9.0%
PR A3#L 35,079 18,186 17,437 35,623 35,163 38,337
FratHFE 24.4% 23.1% 26.6% 24.7% 23.2% 23.2%
A 108,655 60,618 48,221 108,839 116,402 126,908
PE V&S -116 -46 -52 -98 -200 -200
V3 & B 4 F i 108,539 60,572 48,169 108,741 116,202 126,708
28K -0.6% 5.6% -5.9% 0.2% 6.9% 9.0%
FA)E 16.2% 16.4% 14.2% 15.3% 15.7% 16.3%
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