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(ART B7) 2014A 2015A 2016E  2017E
ELI T ON 284,681 277,049 282,583 297,924
ik 3.5% 2.7% 2.0% 5.4%
V3 BB 8] 4 A)E 4,055 3,549 675 1,452
Wik 16.0% -12.5% -81.0%  115.2%
B AA)A 0.19 0.17 0.03 0.07
B 10.73 10.91 10.97 11.09
B R 0.08 0.06 0.01 0.03
HFREENER 4.16 3.98 5.07 5.23
LS 31.2 35.7 187.5 87.1
i g 0.6 0.5 0.5 0.5
EV/EBITDA 2.5 2.7 2.5 2.1
BB E F 1.3% 1.1% 0.2% 0.4%
FHERFREE 0.8% 0.6% 0.1% 0.2%
SR gt & 1.8% 1.5% 0.3% 0.6%
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hEAa) Ta&nE AR 2016 511 A 18 H
T 5-IR & A2 Z T F b F
M5HE (BFA) 2014A 2015A 2016E 2017E EEMSE 2014A 2015A 2016E 2017E
AlE A ): %3 ¥
SR IN 284,681 277,049 282,583 297,924 ER X IN -3.5%  -2.7% 20%  5.4%
Bk A 0 0 0 0 Al A)E 20.0% -43.1% -47.2% 51.7%
B AL B Aa 0 0 0 0 EBITDA 10.5%  -57% -53%  4.4%
Bl A 0 0 0 0 A 16.0% -12.5% -81.0% 115.2%
%A 0 0 0 0 BAH
W45 A 0 0 0 0 SRS 100.0% 100.0% 100.0% 100.0%
HA 0 0 0 0 Bk A i & 6.6%  3.9%  20% 2.9%
&k F)iE 18,918 10,764 5688 8,631 EBITDA #)i % 32.6% 31.6%  29.3% 29.0%
L2 EE 2,972 3271 3,019 -2,887 R IEES 1.4% 13%  02%  0.5%
EIRERS 15,946 14,035 2,669 5744 ey ]
P #H 3,876 3,473 660 1,421 B E 0.19 0.17 0.22 0.28
JHIR AR A 0 0 0 0 ® e F 0.18 0.16 0.21 0.27
V3 B8] AR 4,055 3,549 675 1,452 NAthF 0.09 0.06 0.12 0.19
EBITDA 92,771 87,502 82,823 86,485 FE AR 583% 62.1% 643% 66.3%
*7E RAEER L W 43.4%  42.8%  32.8% 18.4%
ik 25308 21,755 44,497 77,587 ERESH
SR R B A 14,671 14,957 15720 16,927 BFFkad 0.8% 0.6% 0.1%  0.2%
TR 10,029 10,864 11,128 11,982 RN R 1.8% 1.5% 03%  0.6%
HH 4378 3,946 4769 5135 R
H AR~ 2,188 5148 5148 5,148 BROEFE (L) 0.19 0.17 0.03 0.07
R F AT 56,574 56,670 81,261 116,780 BRATF (L) 10.73 10.91 10.97  11.09
@i%‘?&&glﬁz 438,321 454,631 470,796 482,068 BREA (5L) 0.08 0.06 0.01 0.03
T H = R AR K 50,177 99,045 99,045 99,045 BRZTNER (L) 4.16 3.98 5.07 5.23
FEARB F it 488,498 553,676 569,841 581,113 AEAE A
FEe 545,072 610,346 651,102 697,893 LS 31.2 35.7 187.5 87.1
42 BE 2 102,715 86,435 85,352 85,352 AR 0.6 0.5 0.5 0.5
AT TR KB A 120,371 167,396 204,123 247,043 EV/EBITDA 2.5 27 2.5 2.1
HAMFE f A 68,834 82,243 82,827 83,801 LN &S 1.3% 1.1% 0.2%  0.4%
A et 291,920 336,074 372,302 416,196
KIS Ao A A 23,880 40,676 43,759 43,759
kR At 25,611 43,056 46,350 46,590
fifb-it 317,531 379,130 418,652 462,786
M RA At 227,541 231,216 232,450 235,107
PE &2 C 0 0 0 0
Fi e BE AR ATt 545,072 610,346 651,102 697,893
NEREA
A8 11,326 11,791 2,170 4,578
18 Ao el 73,853 76,738 77,135 77,853
TEF AL 41,351 -3,340 28,117 28,349
H A 4,266 -888 0 0
REFHNAER 88,094 84,301 107,422 110,780
:}x ;ﬁ”ﬂhﬁzyl/f AN 796 2,333 14,149 16,133
FEHDIE AL -76,468 -94,081 -100,395 -92,694
&%ﬂhﬁiﬂ/ﬁ/ﬁ 75,319 -91,354 -86,247 -76,561
FEAR ok 0 0 0 0
AT -47,794 -43,152 2,000 0
Hae 38,821 46,579 -434  -1,128
FRFEHNE AR -8,973 3,427 1,566  -1,128
LR TSI F R 0 73 0 0
Pa %3 I B 3,802 -3,626 22,742 33,091
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EAVFR BLIE 5 R 69 IR R = 2016 542 2017 4405 A 4% = 4 10.97 A= 11.09 T,
PPELIE A BR8N % K F 2016 4= 2017 4% 3.64 A= 3.66 ..

KAVZ AT R B 449 DCF 694618 7 ik 3 Brif stk X An A PREHATAEE, P B BB 0B IL L7
NG RE S EAR, A PR ET NG AA RS, REIFAAK ETAE 33.3%4)
JEAK, B S EATAH AT B AR 69 Z Rk S H 0L, 7R P/B AE{E 7 kst A L a3
HATAEE 3R, b TR A RZFERRGNEZ, AERTRER GZFH LA
RE G Rk B, B sbEA14 T B8 A B 2 42 2016 4 P/B, =t 5 B AFM 7.2 7L, #H&
BB 145 2016 4 P/B, xF AN 11.2% T, B A#RRTFE_KRETH AL
BF IS, B R EZE T EEE 2x 2016e P/B A28 5.

B & 2: TTHLN5] 151

B b3 it wAE TR wER EV/EBITDA

(2016-11-17) (Z%£4) 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E
BAEEY
B4 3 941-HK HKD 84.75 223,730 13.0 14.2 13.0 2.1 2.1 2.0 1.6 1.6 15 4.2 4.1 3.9
& E K iE 762-HK HKD 8.73 26,954 | 161 535  24.4 0.6 0.7 0.6 0.8 0.8 0.8 35 3.9 3.6
T E w4 728-HK HKD 3.63 37,877| 118 135  11.9 0.7 0.7 0.7 0.8 0.8 0.8 3.4 35 3.3
W 136 271 165 1.1 1.2 1.1 1.0 1.1 1.0 3.7 3.9 3.6
b EBiE (AR) 600050-CN CNY 5.97 18,420 | 36.4  90.2 443 0.5 0.4 0.4 1.6 11 1.0 4.4 4.7 4.3
EHEEH
HKT Trust and HKT Ltd. 6823-HK HKD 9.92 9,684 190 160 155 2.2 2.1 2.1 2.0 2.0 2.0 9.0 8.7 8.5
Hutchison Telecom 215-HK HKD 2.57 1,597 135 15.8 14.8 0.6 0.9 0.8 1.1 1.1 1.0 5.6 5.9 5.7
SMarTone 315-HK HKD 10.60 1,475 142 135 132 0.6 0.6 0.6 2.6 25 2.4 4.1 4.1 4.0
PCCW 8-HK HKD 4.41 4389 144 167 146 0.9 0.8 0.8 3.0 3.1 3.1 6.2 6.1 5.9
M 153 155 145 1.1 1.1 1.1 2.2 2.2 2.1 6.2 6.2 6.0
LAEHBEEH
Verizon VZ-Us usbD 48.01 195,719 11.0 123 119 15 1.6 15| 120 8.7 6.6 6.4 6.6 6.4
AT&T T-US UsD 37.50 230,288 158 132 126 1.6 14 14 17 1.9 1.8 7.5 6.6 6.4
45 13.4 12.8 129 1.5 1.5 1.5 6.8 5.3 4.2 6.9 6.6 6.4
B iE E
EER D BT.A-GB GBP 3.70 46,000 | 124 123 116 2.0 15 15 3.3 4.2 3.6 7.3 6.1 5.9
RIEF VOD-GB GBP 2.06 68,242 na 295 270 1.3 1.2 1.2 0.8 0.8 0.8 8.2 7.1 6.8
#E ez DTE-DE EUR 14.56 72,700 205 163 152 1.0 0.9 0.9 2.3 2.2 2.1 6.6 6.2 5.9
HYET Bz TEF-ES EUR 8.17 42,947 | 143 135 111 0.8 0.8 0.8 23 2.1 2.0 9.8 6.9 6.7
B XA TIT-IT EUR 0.70 14,600 na 11.2 109 0.7 0.7 0.7 0.8 0.7 0.6 6.4 5.8 5.6
45 15.7 16.6 15.1 1.2 1.0 1.0 1.9 2.0 1.8 7.6 6.4 6.2
BREER
NTT DoCoMo 9437-JP JPY 2,490.50 85689 | 17.6 138 128 2.1 2.0 1.9 1.8 17 1.6 6.3 6.4 6.1
KDDI Corporation 9433-JP JPY 2,809.50 62,713 | 142 126  11.7 15 15 1.4 2.1 1.9 17 5.6 5.3 5.1
Softbank 9984-JP JPY 6,733.00 67,195| 16.7 75 107 0.8 0.8 0.8 3.0 2.4 2.0 8.2 7.8 7.3
i 162 113 118 15 14 14 2.3 2.0 1.8 6.7 6.5 6.1
F e T 3 E W
kT A 4863-MY MYR 6.36 5440 340 277 254 2.0 2.0 1.9 3.1 3.0 3.0 7.8 7.4 7.1
MobileOne B2F-SG SGD 2.00 1,320| 104 120 126 1.6 1.8 1.8 45 4.3 4.1 6.6 7.0 7.1
Singtel Z74-SG SGD 3.67 41,315| 151 150  14.2 3.4 35 3.4 2.3 2.2 21| 136 134 131
PLDT TEL-PH PHP 1,395.00 6,083 137 116 130 18 18 17 2.7 2.6 25 6.3 6.9 6.6
LES A E 2412-TW TWD 105.50 25680 | 19.1  19.6  19.1 35 35 3.4 2.2 2.2 2.2 9.7 9.8 9.6
EERFR 3045-TW TWD 106.00 9,054 184 186 181 2.5 2.4 2.4 4.8 5.1 49| 108 102 9.9
LR 18.5 17.4 17.1 2.5 2.5 2.4 3.3 812 Sl 9.1 9.1 8.9

HAFRIR: 2N A, Factset, PELNFHHLHA, Z: A LG GRE T 25 —HFH).
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BRA4: S XY FREGTHE

1014A  20Q14A  3Q14  4Q14  1Q15 2015 3Q15 4Q15 1016 2016 3Q16

P 5 B
BN (B AR ) 76,471 73,098 65770 69,342 74,303 70,382 67,228 65,136 70,340 69,915 66,884
Tt Y 2.1% -4.4% -10.0% 5.4% 72%  -53%  -45%  -3.1% 80%  -0.6%  -4.3%
Rl % 8.3% -0.8% -133%  -7.4%  -2.8%  -3.7% 22%  -61%  -53%  -0.7%  -05%
H AN 12,674 10,138 6,310 11,776 14,521 10,513 8,159 6,912 10,059 8,926 6,608
K 4 -9.5%  -20.0% -37.8%  86.6%  23.3% -27.6% -22.4% -153%  455% -11.3% -26.0%
Rl % -7.5%  -30.1% -58.5% -15.9% = 14.6% 37%  293% -41.3% -30.7% -151% -19.0%
SR F N 63,797 62,960 59,460 57,566 59,782 59,869 59,069 58,224 60,281 60,989 60,276
Bt 4 4.8% -1.3%  -56%  -3.2% 3.8% 01%  -1.3%  -1.4% 3.5% 12%  -1.2%
Rl % 12.1% 6.3% -20%  -54% -63%  -49%  -0.7% 1.1% 0.8% 1.9% 2.0%
——# FH A 40,680 40,660 37,760 35,998 36,619 36,845 36,053 33,103 36,173 36,867 36,598
i 4 3.8% 0.0% -7.1%  -47% 1.7% 0.6%  -21%  -8.2% 9.3% 1.9%  -0.7%
R 4 15.4% 81% -34%  -82% -10.0%  -9.4%  -45%  -8.0%  -1.2% 0.1% 1.5%
———B BN 22,920 22,300 21,700 21,568 23,163 23,024 23,016 25121 24,108 24,122 23,678
U 5.8% 27%  -27%  -0.6% 7.4%  -0.6% 0.0% 9.1%  -4.0% 01%  -1.8%
Rl % 5.8% 33% 06%  -0.5% 1.1% 3.2% 6.1%  16.5% 4.1% 4.8% 2.9%
EBITDA (B 7 AK. T ) 23,998 23,691 24,310 20,772 25346 25118 23,785 13,253 19,972 21,312 20,465
Bt 4 20.1% -1.3%  26% -146% 22.0%  -0.9%  -53% -44.3%  50.7% 6.7%  -4.0%
A ¥ 18.7% 7.9% 11.5% 3.9% 5.6% 6.0%  -22% -36.2% -212% -152%  -14.0%
EBITDA % 31.4% 32.4% 37.0%  30.0% 341% 357%  354% 20.3%  284%  305%  30.6%
FAE (57 ART) 3,302 2,136 3874 2,758 3,164 3,826 1,191 2,381 483 946 160
B 4 622%  -353% 81.4% -288% 14.7%  20.9% -68.9%  99.9% -79.7% = 95.9% -83.1%
Rt 4 73.9%  -37.5% 26.7%  354%  -42%  79.1% -69.3% -13.7% -84.7% -753% -86.6%
BAEAHAE (B AART) 3,302 2,136 3,874 2,758 3,164 3,826 1,191 2,381 483 946 160
HAX & ROk 2 (AR ) 0.14 0.14 0.16 0.12 0.13 0.16 0.18 0.10 0.02 0.04 0.01
AREE BB (AR T) 0.05 0.05 0.05 0.04 0.04 0.05 0.06 0.03 0.01 0.01 0.00
# A P 4 000) 289,693 295,003 297,070 299,098 294,751 289,307 287,571 286,657 258,929 260,703 262,074
3% M 7 4 (000) 8,710 5310 2,067 2,028 -4,347  -5444  -1,736 -914 6,612 1,774 1,371
Bt 4 6.2%  -39.0% -61.1%  -1.9% -314.3%  252% -68.1% -47.4% -823.4% -732% -22.7%
Rl % -236%  -53.7% -80.5% -75.3% -149.9% -202.5% -184.0% -145.1% -252.1% -132.6% -179.0%
# 2 ARPU (T ) 47.50 46.40 4250  40.30  41.10 42.06 41.66 38.43 46.90 47.30 46.67
B 4 0.6% -2.3%  -84%  -52% 2.0% 23%  -09%  -7.8% @ 22.0% 09%  -1.3%
Rt 4 -0.8% -51% -12.7% -14.6% -135%  -9.4%  -2.0%  -4.6% 141%  125% = 12.0%
R A P4 (000) 87,789 86,071 83,870 82,060 80,305 78,427 76,522 73,858 72,035 70522 69,027
W %38 R P & (000) 146 -1,718 -2,201  -1,810 -1,755 -1,878 -1,905 -2,664 -1,823 -1,513  -1,495
B 4 102.9% 1276.7% -28.1%  17.8% 30%  -7.0%  -14% -39.8%  31.6%  17.0% 1.2%
Rl % 121.4% -8.7% 1752%  63.6% 1302.1%  -9.3%  13.4% -47.2%  -3.9%  19.4%  21.5%
A P A (000) 66,441 67,420 68,482 68,790 69,599 70,590 71,692 72,330 73,405 73,938 75,050
g A P % (000) 1,794 979 1,062 308 809 991 1,102 638 1,075 533 1,112
-y 218.1%  -454%  85% -71.0% 162.7%  225%  11.2% -421%  685% -50.4% 108.6%
Rl % -24.4%  -41.1% -29.6%  -45.4% -54.9% 1.2% 38% 107.1%  32.9% -46.2% 0.9%
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ARIRINAT PR 8) B XM (DA T4tk < 2087 ) stk 645 89 A B 2 B M RAEIEATIRIE. ARE T 9156 ENFHBERH AL XA, THRATEIE
K FELOBMIAEM. ZFE L. FNFAF B RIRARE AR 9 BARIZT B 0. MERIUABHFZE R, EIEATIEY RABRATAT A AMAN T . HRKE LS
AR F 4915 EAe T NBATIR R4, PR B MH F 4 AT A 4. MHFRAFBTER, LBHHEE. Bk, M. FF 5 @58 % kW 587 49 & L.
FHRIRA AR IR — B R, 28 BB RIRAT 3 FARIMET AT,
KARE PTG I A6 BRFNML A AGRE b BB 9 E AR, 25 & L. & AT A E @ 4o Bp o] AT £ 20, 424 RILTF R A B g R+ A3k, &
TR, b TRAR B S AREFRE I, 45 RN R— RIS
FenE (A EAR . HARABIAE AT G 2RI T BRI A AT R RE 69 04T 7 ik i 1 3k 3 @ K R B ARE & L AGEIX R —B 44 T 3977 i Fe / R 3T
HAE. P e8] B K E LB @ IR TR Bl AT ZATA LS, A R T BT BRI B A 30 T VT A AR Ak B ARE T e &
TSR IR —E AT R T
AR b Z AR A A IR R 2K 6 B B RA GRS BIEAA R3] TEHBIRM, 50T A BAETRT P08 A IRE ¢ P A A0k 2 ¥ B B b ak
AR PR a) 6945 B X ) RE. AIRENEFOEBIER AT RE T OHELARET ANELLE F.
KRS B 2 H sk e ak i 10 5 W 6 B B FRddk (Fandk) HIRAE] (P aHFmE” ) FHARAOK I GEABRE) B (M EIF %Y 7T 49IATH
KRB BAAIER A, RAERIRE TR T, H A M S0 B 44 o RIE I Aok 2 (M4 %) 5 36 st AT A) 5 A/ RAEREALAFTIE S A S HATIHE .
A RAIREZATATE), EFIEFFAREGARTEO P LH R L. ARELETELRE, ALBRAENF X, R iES A BT T H e ag AL,
ARG XA RRTHITAHME ARG T EERER (£E) ARAS (“F2EEY) FREERE, KREA LG TRRSMLE T4 (2000 FEaR 557 5 ik
2005 4F (4 @kdE~) 40 % 19 (5) . 38%&. 47 HUAk 49 FMENALRE, AREFAITIRBLREZ A, ERKNZFRER, ARESK
HAREAE A F LA AH (SARL ) AT IAE,
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