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Ak g5 ATEA; 2018 KUk 3 K Pk,

B vdem

2017 Sk g AT

o B # oA 2017 kg KON 7,405 12T, Bk 4.5%, H
b, BAEIREWN 6,684 127, FHIEK 7.2%; EBITDA 3 2,704
fet, B3k 5.4%; AF)d 1,143 1275, B3k 5.1%, Lk
EAFASTHRY. KEE (F=RFARE ) LI E 48% (+2ppt ).
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¥ERETHRD LG RIEAMEIE K. 2017 FH 3RS NAIG %
RA 05 NENEE 7.2%, EZZIABENER LT (Flg
¥ 27%), EAVAABSHGAETEAFAT: 1) AFEK, 2017
FHIEAG I P 1144 F; 2) RENEREM, ATH T T 43%
A E R I K 121% (MAERM 4 2.8 42 ), Bk % (R Kk
32%) Aedr b 4 (Bl HL3E K 11%) 49 tRiZ X BT B T #74938
¥, BAVAD L EL, IDC. A EHFHNEFMBBEHE K.

2ERERET ARPU, [ EREBEHFAFHH—F KT, RATA
Ad E#FH 2018/19 F2ERLEE LI, BHLEFE, KM
INARBLAFRETRAR: 1) 8E 2017 F K, 4G HEF Tk
73%8 51, A kTSt —FIKE; 2) REXTImE TER
A (2 BOH R R R 0 B &), RA14E41 2018/19
FARBMAARNE T % 40%/33%, AR IER 1.8/1.342. FroAtbsh
ARPU J4AK 2017 £464 577 L T4 %2 2018 49 53 AL, Rk
F@, @EA P EF ARPU il Ko BRI, KRA1IAH#
46K IEH F ARPU #4251, {28 Pl 2 — 2 A2 L M.

%R RSB A E R —FRE 3Tt 2018 4 Capex H 1,661
LA R EB T 6.4% ), A TR 41842430 3) 3718 % 7 4% 4 £ (2017
HF3EK 8.5%); Opex Hik 3 KBRA)HE, RANIAA T35S mA].
WA A EASHFHRTHE RN, NEEHEF R %ERiRgK,

A Al
BANGFRATN AL 2018/19 F KN TFHE 2.4%/1.5% % 7,226
f274)7,116 12 7t; ##)E T % 18%/11% % 933 1270/829 1L7T.
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EATE BT I E A 70.00 B TH B AFH (L F 2.5 4% 2018 4
EV/EBITDA; A% 8% 3.8%), BEINIZKH LA FREEL N,

JRe
R d XA n A%, TiHEeTbit—F T,
& A%
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e RA 00941.HK
RT3 L
AT #® 7175
B AR %M 70.00
52 B &/ AR #%T 84.80~70.00
B A(12) # T 14,691
30 H HERZH (A7) % 1,378.14
KATIRH(E 7)) 20,475
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30 B B ¥R (T HK) 19.00
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2017-03 2017-06 2017-09 2017-12 2018-03
(AET F7) 2016A  2017A  2018E 2019E
ER X IN 708,421 740,514 722,612 711,568

ik 6.0% 4.5% -2.4% -1.5%
V3 BB 8] 4 A)E 108,741 114,279 93,343 82,949

ik 0.2% 51%  -18.3% -11.1%
B AA)A 531 5.58 4.56 4.05
B 47.81 48.14 50.42 52.49
B AR A 2.39 5.42 2.10 1.86
Bz ENAER 12.39 12.29 14.19 11.08
LEES 121 10.7 12.5 14.0
4R 13 1.2 11 11
EV/EBITDA 4.8 4.1 3.7 3.8
AR A 3.7% 9.1% 3.7% 3.3%
P EF A FR 7.4% 7.5% 6.1% 5.3%
P AR 11.5%  11.6% 9.3% 7.9%
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T FIRE A L BT F 1 F

B2 E 2016A 2017A 2018  2019E
): %3 ¥
EL T ON 6.0% 4.5% -2.4% -1.5%
B kA 14.7% 17%  -21.9%  -16.5%
EBITDA 6.9% 5.4% 5.4%  -5.8%
A1 0.2% 51%  -183%  -111%
BAEH
R IPEES 16.7% 16.2% 13.0%  11.0%
EBITDA #1ilH % 36.2% 36.5% 35.4%  33.8%
A1) i & 15.3% 15.4% 12.9%  11.7%
AR S
R E 1.09 1.05 1.13 1.20
#HF) R 1.08 1.03 111 1.19
A & 0.17 0.23 0.42 0.50
TR 35.4%  35.0%  333%  32.6%
Fi SR AE AL A0E ANE ANA
ERELH
BERFkaF 7.4% 7.5% 6.1% 5.3%
A A 115%  11.6% 93%  7.9%
B R
BAA)E (L) 531 5.58 4.56 4.05
BRATF (L) 47.81 48.14 5042 5249
BEEA] (L) 2.39 5.42 2.10 1.86
BREZETNAER (L) 12.39 12.29 1419 11.08
AEERHT
LECES 12.1 10.7 12.5 14.0
s 13 1.2 11 11
EV/EBITDA 4.8 4.1 3.7 3.8
JR B 2 3.7% 9.1% 3.7% 3.3%

M5HE (BFA) 2016A 2017A 2018  2019E
AlE A
SR IN 708,421 740,514 722,612 711,568
H A 394,251 409,007 406,854 411,682
2N 118,088 120,126 93,851 78,395
W %% A 15770 -15673  -16,249  -18,673
H b E 17,268 17,642 17,849 20,073
EIRERRS 144,462 148,137 121,801 108,267
P FA 35623 33,723 28,258 25,118
VIR AR A 98 -135 -200 -200
DEW: XIS pEE IRE] 108,741 114,279 93,343 82,949
EBITDA 256,677 270,421 255782 240,826
dedf )G 4 AR 114,178 114,279 98524 87,389
T RAER
Uik 90,413 120,636 215,187 257,199
FLR R E P 19,045 24,153 15,897 15,655
B 8832 10,222 8671 8539
b %ok 468,355 403,185 342,533 341,594
Ui o 586,645 558,196 582,289 622,986
Bl &= A TAR 712,209 726,141 722,799 718,446
F TG KRR IR 222,140 237,776 248,392 257,592
FEARH F At 934,349 963917 971,191 976,038
FE it 1,520,994 1,522,113 1,553,480 1,599,025
2 MG 4,998 0 0 0
JFLAT R 252,044 236,472 245688 252,607
H AR Kt 279,347 293,510 268,786 264,811
W fARA 536,389 529,982 514,475 517,417
L EEEN 0 0 0 0
kB R et 2,467 3,250 3,250 3,250
R et 538,856 533,232 517,725 520,667
PR 402,130 402,130 402,130 402,130
Ko A)iE 576,891 583,506 630,180 672,582
JE AR B AT 979,021 985,636 1,032,310 1,074,712
AR AL AR AT 1,520,994 1,522,113 1,553,480 1,599,025
NEREA
FLATHIE 144,462 148,137 121,801 108,267
718 Ao el 139,032 156,559 161,681 162,232
FIERAEF) 23,187  -1,324 54951 4,257
- 52,980 -51,640 -47,861 -47,809
ZEEHNAR 253,701 251,732 290,571 226,947
FAT L -188,209 -177,500 -166,201 -163,661
H A 6314 15883 16,549 18,973
B FEHNER -194,523 -161,617 -149,651 -144,688
FEAR AR T 0 ] 0 0
AT K 0 0 0 0
- 48,958 108,435  -46,369  -40,247
FEREDNAR 48,958 -108,435  -46,369  -40,247
ILE T AT INA R 351 ] 0 ]
A4 38 Ao 10,571  -18,320 94,551 42,012
FHRT: DAL, PEAATEH

L
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IEAR G P AR BEE R G P RG] L,

#h

. P REf S AL S, PEASSAPRNE T 1997 49 A 3 A AEABRREL, T 1997 % 10 A 22 A4 23 B R sy

1T VB 1 RIR L ) B A2

2




CiCC
thE 2 5]

NG BFRE: 20183 F 22 8

BE1: EHEF KRR ABANFE, 2017

B E 2: o EHBZETIRFIG FHNLEH, 2017

45% P RAES S

55% H bk 5

10%

BANAAE T
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mHA T
# 5T

37%

HHRIR: LN HGIR, P N3] 5

B3 PEABHTATLTHEHR

HHRIR: L TR, P LN T

Bk 4: FARFLIF»

2,400 (AR T A2 L) - 40%
2200 | 30.0% - 35%
’ 26.6% - 30%
2000 | 1873 =~ e
1,800 1661 | 200
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1,400 L Lo%
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1,000 . L 0%
2016 2017 2018E
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1,200
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600 74
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200

0

2017 2018E
WAGH % © RIERLEN  miEs (REHEN)

HAFM: 2GR, F BN 3] B R

BE 5 FEBHE G BT GE PN T B 4EH

P NG TS Y N

B 6: ¥ EBHELTIGRNLEH, 2017

800 (AR 1) .
700 | Lk 3
600 A
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400
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200
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0
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BE7: FEBZE GIEZIRIFES A% 8: F [E# %) EBITDA I RAFH K
700 [ (AR.F 1070) VM’ 679.8 2,800 (ARTACL) 4120 5704 4 42%
680 | 664.1 = 2,700 5567 ' 40%
660 | 2,600 !
640 2,500 38%
620 2,400 36%
2,300
600 2:200 34%
580 2,100 32%
560 2,000 30%
540 2016 2017
258 == EB|TDA == EBITDAZ
2016 2017 EBITDA/ i 2 IR A
FARRIE: 2GR, P 2N R FHFI: DT, 2N R
B % 9: BEpHATFS, 2017
(ART L) 20174 ) b AL & B A
SRS TSN 6,683.5 7.2% 100.0%
— NABH T HEAN 5,183.2 2.2% 77.6%
FALERAE 3,473.3 27.0% 52.0%
& RIELE 1,548.4 27.7% 23.2%
= REWHEKA 352.7 56.6% 5.3%
=, BeWHEAN 676.3 32.1% 10.1%
EARK LR AE 160.4 63.2% 2.4%
EREE. BUE 277.9 24.6% 4.2%
+4. IDC 196.1 40.4% 2.9%
W, #HkFFHEAN 471.4 10.9% 7.0%
AR AN, P ELNT FRH
B % 10: M 5HKEHNE
(ARTHEZ) 2017Q1 2017Q2 2017Q3 2017Q4 2017
PN 184,000 204,871 180,629 171,014 740,514
5] kb 28 K 3.7% 6.2% 4.8% 3.2% 4.5%
I K 11.0% 11.3% -11.8% -5.3%
IR S M N 160,900 187,050 167,350 153,051 668,351
5] b 22 K 6.1% 7.6% 7.4% 7.6% 7.2%
R Ig K 13.1% 16.3% -10.5% -8.5%
B ALY 8 P4 BT )8 67,100 73,610 70,590 59,121 270,421
B] kb 27 K 3.0% 6.4% 6.9% 5.0% 5.4%
IRl IE K 19.2% 9.7% -4.1% -16.2%
EBITDA% 36.5% 35.9% 39.1% 34.6% 36.5%
JB] b 28 K -0.2% 0.0% 0.7% 0.6% 0.3%
IR K 2.5% -0.5% 3.2% -4.5%
% A8 24,800 37,875 29,425 22,179 114,279
Bl kb 37 K 3.6% 3.4% 7.1% 7.2% 5.1%
IR g K 19.9% 52.7% -22.3% -24.6%
R Al 13.5% 18.5% 16.3% 13.0% 15.4%
JB] b 28 K 0.0% -0.5% 0.3% 0.5% 0.1%
K Ig K 1.0% 5.0% -2.2% -3.3%

T P W X T

BT R RIR B3y BB A1 D
4 [0 W]
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A& 11: 2 FHEHA

2017Q1 2017Q2 2017Q3 20170Q4 2017A

BHIRPE (F£) 856,485 866,506 877,708 887,200 887,200
] 1o 39 K 2.7% 3.5% 4.0% 4.5% 4.5%
IR 1% K 0.9% 1.2% 1.3% 1.1%

#HEAL (F7) 7,587 10,021 11,202 9,492 38,302
] b 38 K -0.3% 214.5% 69.6% 80.7% 69.1%
IR 1% K 44.4% 32.1% 11.8% -15.3%

F¥BHAF (FF) 852,692 861,496 872,107 882,454 868,049

EEFBERK (+1254) 943.2 978.7 954.0 935.70 3,811.6
] 133 K -7.0% -7.0% -7.3% -6.8% 7.0%
R I8 K -6.1% 3.8% -2.5% -1.9%

PR ETRENTK (54) 368.7 378.7 364.6 353.4 365.9
] 1o 39 K -9.5% -9.9% -10.6% -10.7% -10.3%
IR 1% K -6.8% 2.7% 3.7% 3.1%

BAEEEAE (+E) 131.0 133.2 135.8 141.00 541.0
] b 4% K 0.2% -2.5% -0.5% 1.7% -0.3%
IR 1% K -5.5% 1.7% 2.0% 3.8%

FrEABEREAE (£) 51.2 51.5 51.9 53.3 51.9
] 1 38 K -2.4% 5.4% -4.1% 2.4% -3.8%
IR pL I8 K -6.2% 0.6% 0.7% 2.6%

ERERERAE (PB) 2,158.1 2,672.8 3,320.4 4,417.70  12,569.0
] 1 38 K 104.0% 113.5% 122.1% 137.8% 122.0%
IR I8 K 16.1% 23.8% 24.2% 33.0%

BFEAHEAEEAE (k) 843.6 1,034.2 1,269.1 1,668.7 1,206.6
] 133 K 98.6% 107.0% 114.1% 128.0% 114.2%
IRl I8 K 15.3% 22.6% 22.7% 31.5%

ARPU (7T ) 58.5 66.0 60.5 46.33 57.7
] e 49 K 1.6% 1.1% 2.7% 3.0% 0.3%
IR 1% K 30.0% 12.7% -8.3% -23.4%

P AN T Y N

AZE 12: J] P &KIEFA

2017/1 2017/2 2017/3 2017/4 2017/5 2017/6 2017/7 2017/8 2017/9 2017/10 2017/11 2017/12

CTEY S
#BHA P 851,179 853,698 856,485 859,947 863,428 866,506 869,857 873,727 877,708 880,935 883,947 887,200
] 1o 2 R 2.7% 2.7% 2.7% 3.0% 3.4% 3.5% 3.7% 3.9% 4.0% 4.2% 4.3% 4.5%
IR 0.3% 0.3% 0.3% 0.4% 0.4% 0.4% 0.4% 0.4% 0.5% 0.4% 0.3% 0.4%
A P 2,281 2,519 2,787 3,462 3,481 3,078 3,351 3,870 3,981 3,227 3,012 3,253
] 1o 2 R -0.6% -7.7% 7.7% 277.5% 446.5% 88.6% 78.8% 101.5% 41.6% 48.0% 111.7% 97.0%
IR I K 38.2% 10.4% 10.6% 24.2% 0.5% -11.6% 8.9% 15.5% 2.9% -18.9% -6.7% 8.0%
4AGA 7 552,208 558,603 568,074 573,331 583,232 593,651 605,973 616,825 621,757 628,668 633,891 649,507
R H35 K 64.6% 55.0% 50.9% 46.5% 42.5% 38.5% 35.0% 32.2% 29.3% 26.4% 24.3% 21.4%
IR K 3.2% 1.2% 1.7% 0.9% 1.7% 1.8% 2.1% 1.8% 0.8% 1.1% 0.8% 2.5%
LB P A 64.9% 65.4% 66.3% 66.7% 67.5% 68.5% 69.7% 70.6% 70.8% 71.4% 71.7% 73.2%
AP 17,172 6,395 9,471 5,257 9,901 10,419 12,322 10,852 4,932 6,911 5,223 15,616
] 1o 2 R -26.2% -714.2% -41.3% -64.7% -44.7% -45.8% -39.1% -39.3% -64.9% -58.5% -58.2% -38.0%
IR -31.9% -62.8% 48.1% -44.5% 88.3% 5.2% 18.3% -11.9% -54.6% 40.1% -24.4% 199.0%
AGH ik & 64.9% 65.4% 66.3% 66.7% 67.5% 68.5% 69.7% 70.6% 70.8% 71.4% 71.7% 73.2%
EHLs
E¥AF 80,579 83,270 85,681 88,074 90,480 93,041 95,744 98,934 103,425 106,996 110,139 112,687
] 1o 2 R 42.6% 43.7% 41.4% 42.7% 44.4% 41.3% 39.6% 39.0% 39.3% 41.7% 42.7% 45.2%
I K 3.8% 3.3% 2.9% 2.8% 2.7% 2.8% 2.9% 3.3% 4.5% 3.5% 2.9% 2.3%
A P 2,955 2,691 2,411 2,393 2,406 2,561 2,703 3,190 4,491 3,571 3,143 2,548
(G243 91.4% -9.2% 110.7% 159.8% -19.7% -1.2% 23.0% 46.1% 181.4% 87.8% 479.1%
R ig K 571.6% -8.9% -10.4% -0.7% 0.5% 6.4% 5.5% 18.0% 40.8% -20.5% -12.0% -18.9%

FHRT: DGR, PRI

PP RIRE EH G TR
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A& 13: T ] {55 &

B &L TRE L wEE EV/EBITDA BEE
(2018-03-22) (E%#%A) 2016A 2017E 2018E 2016A 2017E 2018E 2016A 2017E 2018E 2016A 2017E 2018E 2016A 2017E

+E A3 941-HK HKD 72.30 188683 121 107 125| 18 15 15| 13 12 11| 48 41 37| 37% 91% 3.7%
*E R 762-HK HKD 9.70 37,829 3247 1314 302 09 08 08 09 08 07| 38 34 25| 0.0% 0.7% 2.0%
E g 728-HK HKD 3.37 34763 139 132 122 07 06 06| 08 07 07| 35 32 31| 3.0% 3.8% 41%
4 1169 518 183 11 10 10| 10 09 08[ 40 36 31| 22% 45% 3.3%
& E S (AR) 600050-CN CNY 6.13 29273 6287 2317 559 07 06 06| 17 14 14| 50 48 40| 00% 04% 11%
FBEEH
HKT Trust and HKT Ltd. 6823-HK HKD 9.88 9,535 | 147 145  142| 22 22 22| 19 19 19| 85 84 83| 6.6% 6.6% 68%
PCCW 8-HK HKD 4.62 4546| 158 206 180 10 09 09| 18 22 22| 57 56 54| 64% 60% 61%
Hutchison Telecom 215-HK HKD 2.79 1,714 na 353  368| 20 19 19| 08 08 08| 31 31 31| 30% 89% 21%
SMarTone 315-HK HKD 8.53 1210| 138 153  158| 11 11 12| 20 20 20| 45 49 50| 70% 52% 50%
o 148 214 212| 16 15 15| 16 17 17| 55 55 54| 58% 67% 50%
AEEEH
ATET T-US usD 36.00 221,005 76 104  102| 14 14 14| 16 15 15| 66 64 64| 55% 56% 57%
Verizon VZ-Us usD 47.28 195,170 64 104 102| 15 15 15| 45 39 33| 69 65 65| 49% 51% 52%
T-Mobile TMUS-US usD 62.59 53479| 120 186  151| 13 12 12| 24 22 21| 75 71 66 na  na 17%
Sprint S-US UsD 5.16 20,611 na 31 2072 06 06 06| 11 08 08| 54 48 46 na __ na_ 00%
1 87 106 607 12 12 12| 24 21 19| 66 62 60| 52% 53% 3.2%
ok 9 i& F
KikF VOD-GB GBP 1.97 73,845 na 229 209 13 13 13| 08 09 09| 69 66 66| 65% 6.6% 6.7%
B3 BT.A-GB GBP 2.22 30,973 116 81 79| 09 09 09| 26 26 23] 42 43 42| 69% 7.0% 7.1%
#E 1 DTE-DE EUR 13.14 76,446 | 178 136 120 08 08 08| 20 18 17| 56 54 52| 49% 54% 59%
E TR XS TEF-ES EUR 7.93 49871 142 108 98| 08 08 08| 23 20 18| 63 63 62 na 50% 51%
EE G ORA-FR EUR 13.81 45026 223 126 116 09 09 09| 12 11 11| 56 55 53| 47% 51% 54%
Bouygues EN-FR EUR 40.95 18334 | 136 157 140 05 04 04| 16 16 15| 66 61 56| 42% 42% 4.2%
KA A TIT-IT EUR 0.80 20546 | 321 103 96/ 08 09 09| 07 07 06| 60 55 54 na 04% 05%

TEL-NO NOK 175.15 33964| 219 160 150 21 21 21| 45 45 43| 65 64 62| 46% 48% 50%

19.0 13.7 12.6 1.0 1.0 1.0 2.0 1.9 18 6.0 5.8 5.6 5.3% 4.8%  5.0%|

017670-KR KRW 230,000.00 15,148 6.3 6.3 6.6 0.9 0.9 0.9 1.0 0.9 0.8 5.0 5.0 4.8 4.3% 4.4% 4.5%
030200-KR KRW 27,500.00 6,287 14.1 9.5 9.0 0.3 0.3 0.3 0.6 0.6 0.5 2.5 25 2.4 3.6% 3.9% 4.2%
032640-KR KRW 12,750.00 5,192 10.2 9.3 8.9 0.5 0.4 0.4 1.1 1.0 0.9 3.3 3.2 3.1 3.1% 35% 3.9%
10.2 8.4 8.2 0.6 0.6 0.5 0.9 0.8 0.8 3.6 3.6 3.4 3.7% 4.0%  4.2%
NTT DoCoMo 9437-JP JPY 2,769.00 96,478 15.8 14.0 14.2 22 2.2 21 1.9 17 1.6 6.6 6.5 6.3 29% 3.6% 3.9%
Softbank 9984-JP JPY 8,554.00 87,652 10.5 8.9 135 1.0 1.0 1.0 2.6 1.8 1.7 9.1 8.8 8.5 0.5% 05% 0.5%
KDDI Corporation 9433-JP JPY 2,700.50 61,575 12.2 11.5 10.8 1.4 1.3 1.3 1.9 1.7 1.6 5.2 5.1 5.0 3.1% 34% 3.7%
#Hh 12.8 11.5 12.9 1.6 15 15 2.1 18 16 7.0 6.8 6.6 2.2% 2.5%  2.7%
EZUERES 3 ]
L AR 2412-TW TWD 110.50 29,373 22.1 22.0 21.7 3.8 3.7 3.7 2.3 23 24 10.7 10.5 10.3 na 44% 4.5%
RSN 3045-TW TWD 107.00 9,980 20.5 20.9 20.1 2.5 2.4 23 4.9 53 5.3 11.0 11.0 10.8 na 52% 52%
Singtel Z74-SG SGD 3.47 42,893 14.5 15.2 14.2 3.4 3.2 3.2 2.0 1.9 1.9 13.0 127 12,5 50% 57% 52%
MobileOne B2F-SG SGD 175 1,238 12.2 13.2 15.9 1.5 15 15 3.8 3.6 35 6.7 6.8 7.2 6.5% 6.0% 5.3%
Telstra Corp TLS-AU AUD 3.33 30,486 10.2 111 10.2 1.5 1.4 1.4 2.7 2.6 24 5.2 5.4 5.2 9.3% 6.6% 6.6%
Bharti Airtel 532454-IN INR 418.60 25,660 44.0 103.7 54.6 1.8 2.0 1.9 2.5 23 2.2 7.8 8.9 8.1 0.2% 05% 0.5%
Idea Cellular 532822-IN INR 79.10 5,288 n.a n.a n.a 1.0 1.2 1.2 1.2 13 1.7 8.1 14.2 14.1 0.0% 0.1% 0.0%
PT Telekomunikasi Indonesia TLKM-ID IDR 3,710.00 26,705 16.6 15.0 13.6 29 2.6 25 4.0 3.6 33 6.1 5.6 5.2 na 46% 51%
Advanced Info Senvice ADVANC-TH THB 210.00 19,998 20.8 19.3 18.4 4.0 3.8 3.6 12.4 10.5 9.0 11.2 10.4 9.7 3.4% 3.6% 3.8%
True Corp TRUE-TH THB 7.05 7,535 101.3 9.3 75.0 1.7 1.6 15 1.8 1.4 15 10.9 1.1 10.0 na 05% 0.3%
Total Access Communication DTAC-TH THB 44.00 3,337 49.4 63.4 16.7 1.3 13 13 3.6 3.4 29 4.2 4.5 4.5 0.5% 0.6% 2.6%
EEXE AN 4863-MY MYR 5.50 5,265 22.3 24.2 22.6 1.7 1.6 16 2.6 2.7 27 7.5 7.0 6.7 3.9% 38% 4.0%
PLDT TEL-PH PHP 1,470.00 6,091 23.7 14.5 13.9 2.0 1.9 1.8 2.9 2.6 25 7.3 6.9 6.6 na 4.6% 4.8%
Globe Telecom GLO-PH PHP 1,540.00 3,926 14.1 14.1 13.2 1.5 1.5 1.4 3.1 2.9 2.7 6.3 5.9 5.6 59% 5.6% 5.6%
B 4E 28.6 26.6 23.9 22 2.1 2.1 3.5 3.3 3.1 8.3 8.6 8.3 3.9% 3.7% 3.8%
AMXL-MX MXN 17.72 52,876 33.4 16.9 14.1 1.0 0.9 0.9 4.6 4.5 3.8 6.2 5.9 5.7 17% 17% 2.1%
AR A0 B A5 5] 7010-SA SAR 78.66 41,947 155 14.3 147 31 3.0 3.0 2.5 25 2.4 8.6 8.5 8.4 na 52% 55%
FTRCH & 15 ETISALAT-AE AED 17.80 42,145 18.4 16.1 17.3 3.0 2.9 29 3.0 29 29 6.5 6.3 6.3 45% 50% 51%
R MTN-ZA ZAR 122.25 18,444 49.7 20.4 15.9 1.7 17 1.6 2.4 2.3 2.2 6.1 6.4 5.8 57% 4.1% 4.6%
B 4E 29.2 16.9 15.5 2.2 2.1 2.1 3.1 3.1 2.8 6.8 6.8 6.5 4.0% 4.0%  4.3%

JR: NG IR, Factset, FELNG R A, E: PELNG FARE EAGLNG R T —HTH).

A% 14: /& P/E & P/B X d]
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—Pprice ==——12.0 X 14.0 x 16.0 x 18.0 x ——Price =—1.0x 1.4x 1.8x 2.2x
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CICC

a8
AZE 15: 7 & X FRRIY 55
(ARFEZ) 2015 2016 1H17 2H17 2017 2018e 2019
X O 668,335 708,421 388,871 351,643 740,514 722,612 711,568
] H A K 2.6% 6.0% 5.0% 4.0% 4.5% -2.4% -1.5%
FHEMS P 826,241 848,898 866,506 887,200 887,200 917,200 937,200
2G 344,583 210,425 186,204 166,717 166,717 128,408 74,976
3G 169,376 103,437 86,651 70,976 70,976 55,032 65,604
4G 312,282 535,036 593,651 649,507 649,507 733,760 796,620
PG FHIE A P 816,438 837,570 857,702 876,853 868,049 891,853 912,200
2G 407,700 277,504 198,315 176,461 188,571 157,306 120,847
3G 207,565 136,407 95,044 78,813 87,207 70,841 68,290
4G 201,173 423,659 564,344 621,579 592,272 663,706 723,064
] 7] Ak 52 P 5,503 77,624 93,041 112,687 112,687 152,687 162,687
F 15 [B] F 2E B P 2,752 41,564 85,333 102,864 95,156 122,864 137,687
b€ 22N 584,089 623,422 347,950 320,401 668,351 643,307 627,955
] A K -1.3% 6.7% 6.9% 7.5% 7.2% -3.7% -2.4%
& PN G T A 87.4% 88.0% 89.5% 91.1% 90.3% 89.0% 88.2%
FEHRA 261,896 209,949 88,127 68,791 156,918 132,623 118,997
Flr I8 K -16.5% -19.8% -26.8% -23.1% -25.3% -15.5% -10.3%
& BRSNS B 44.8% 33.7% 25.3% 21.5% 23.5% 20.6% 18.9%
HIERNA 303,425 394,937 250,540 242,810 493,350 493,528 492,367
FlrE I8 K 17.4% 30.2% 28.4% 21.5% 24.9% 0.0% -0.2%
& EIRFBNAT T R 51.9% 63.3% 72.0% 75.8% 73.8% 76.7% 78.4%
R ABIEF A 18,768 18,536 9,283 8,800 18,083 17,155 16,591
VG2 4'S -4.6% -1.2% -5.4% 0.9% -2.4% -5.1% -3.3%
& EIRFWRN 65 B 3.2% 3.0% 2.7% 2.7% 2.7% 2.7% 2.6%
F AN -F A B N 84,246 84,999 40,921 31,242 72,163 79,306 83,614
Vol £ 41% 1% -9% -22% -15% 10% 5%
& E RN T 12.6% 12.0% 10.5% 8.9% 9.7% 11.0% 11.8%
Bl 668,335 708,421 388,871 351,643 740,514 722,612 711,568
EEERA (BRITaR4) 428,307 451,744 248,161 221,932 470,093 466,830 470,742
Vol 24’ 4.5% 5.5% 5.2% 2.9% 4.1% -0.7% 0.8%
o, 35 B TLAL R B 20,668 39,083 23,190 23,146 46,336 49,082 49,706
V74’ 30% 89% 7% 33% 19% 6% 1%
& ELEER (P ) 49T 5 4.8% 8.7% 9.3% 10.4% 9.9% 10.5% 10.6%
W) 8] 2B & i 21,668 21,779 10,600 11,162 21,762 20,844 20,714
FlrE I8 K -8% 1% -3% 3% 0% -4% -1%
& ELEER (BIFIE ) 59T 5k 5.1% 4.8% 4.3% 5.0% 4.6% 4.5% 4.4%
J& B # 8 74,805 79,463 40,711 44,802 85,513 77,175 75,070
Fl 25K 6% 6% 6% 9% 8% -10% -3%
& ELEER (PFFIT ) 55T 5 17.5% 17.6% 16.4% 20.2% 18.2% 16.5% 15.9%
H A EE b 311,166 311,419 173,660 142,822 316,482 319,729 325,252
R rEHF K 4% 0% 5% -3% 2% 1% 2%
S EZERH (BIIH) 658 72.7% 68.9% 70.0% 64.4% 67.3% 68.5% 69.1%
EBITDA 240,028 256,677 140,710 129,711 270,421 255,782 240,826
Bl b3 & -0.7% 6.9% 4.7% 6.0% 5.4% -5.4% -5.8%
EBITDA £ 35.9% 36.2% 36.2% 36.9% 36.5% 35.4% 33.8%
¥\ 136,832 138,090 72,586 77,194 149,780 161,681 162,232
Bl hedg & 11.4% 0.9% 6.6% 10.3% 8.5% 7.9% 0.3%
ZEFH 102,922 118,088 67,974 52,152 120,126 93,851 78,395
BRI F 15.4% 16.7% 17.5% 14.8% 16.2% 13.0% 11.0%
Vol £ -12.3% 14.7% 2.8% 0.4% 1.7% -21.9% -16.5%
SRIBEEAL N 15,525 0 0 0 0 0 0
FE 2B HPN 1,800 1,968 450 1,939 2,389 2,200 2,300
V24’ 54% 9% -18% 37% 21% -8% 5%
F) BN 15,852 16,005 7,685 8,198 15,883 16,549 19,591
VGl 24’ -3% 1% 1% -2% -1% 4% 18%
FE L F)F 3.8% 3.9% 0% 0% 3.8% 3.7% 3.8%
F)8 & i 455 235 121 89 210 300 300
[l rE 8K -7% -48% 6% -26% -11% 43% 0%
L b AR B AL S AA 8,090 8,636 5,407 4,542 9,949 9,500 9,500
HLATHI 143,734 144,462 81,395 66,742 148,137 121,801 108,267
V24’ 0.9% 0.5% 3.3% 1.7% 2.5% -17.8% -11.1%
PR A3HL 35,079 35,623 18,668 15,055 33,723 28,258 25,118
FAAF 24.4% 24.7% 22.9% 22.6% 22.8% 23.2% 23.2%
A1) 78 108,655 108,839 62,727 51,687 114,414 93,543 83,149
VIR FAR B -116 -98 -52 -83 -135 -200 -200
2 & AR A 108,539 108,741 62,675 51,604 114,279 93,343 82,949
FlHE I8 K -0.6% 0.2% 3.5% 7.1% 5.1% -18.3% -11.1%
FFF 16.2% 15.3% 16.1% 14.7% 15.4% 12.9% 11.7%
HAFFM: LG HIR, T BN A F
TRV R IR ) BERIEEE W
7 =
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