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Forecasts and valuations (K-IFRS ¢1Z) (gl 242l 2, %, Bf)
ZArH128) 2010A 2011A 2012F 2013F 2014F
=4 203,263 219,901 241,480 246,538 249,221
FefolY 20,079 19,737 16,343 15,147 15,024
Heo|AE 9.9 9.0 6.8 6.1 6.0
KW =FHE 0| 12,958 14,466 12,062 12,358 12,255
X|H=3 A% EPS 4,963 5,540 4,620 4,733 4,693
(B7t8) 165.5 16 -16.6 24 0.8
PER 9.2 6.9 8.0 7.8 7.9
PBR 1.0 0.8 0.7 0.7 0.6

ROE 12.0 12.7 9.9 9.5 8.9
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=7| A HY (Ehel: 242)
1Q 11 2Q 11 3Q 11 4Q 11 1Q12 2Q12 3Q12 4Q 12E 1Q13E  2Q13E 3Q13E 4Q13E

LR 52,755 53,426 49,922 63,791 57,578 57,733 65,194 60,976 60,898 60,679 62,662 62,299

Fu 17,396 17,735 17,368 17,196 17,160 17,401 17,542 18,194 18,011 18,424 19,282 19,686

ARPU 30,247 30,178 29,609 28,826 28,722 29,447 29,970 30,569 30,800 31,424 32,523 33,499
TR 16,298 16,296 16,391 16,536 16,599 16,488 16,480 16,478 16,498 16,518 16,538 16,558

i 17,5633 17,608 17,460 16,906 16,639 16,113 15,680 15,409 15,143 14,885 14,635 14,392
=y 1,855 1,867 2,135 2,152 2,305 2,476 2,664 2,774 2,883 3,011 3,144 3,268
=8 535 591 513 8,325 8,363 8,441 9,391 9,438 9,485 9,533 9,580 9,628

oy 7,220 4,330 5,164 3,040 5,747 3,717 5,388 1,490 4,987 4,030 4,310 1,820
! 5,502 4179 2,516 2,268 3,869 2,200 3,594 2,495 4,151 3,394 3,615 1,647
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ZQ ZAIZF Valuation H|wd

PER PBR EV/EBITDA

2012E 2013E 2012E 2013E 2012E 2013E
SK &3 1.5 9.9 0.9 0.9 4.8 4.2
KT 8.0 7.8 0.7 0.7 4.1 4.1
LG 7EHA N/A 10.3 0.8 0.7 5.4 4.7
SKERZEHE 84.6 17.9 1.3 1.2 5.1 4.5
NTT Docomo 10.7 10.5 1.0 1.0 3.4 3.4
KDDI 10.4 7.6 1.1 1.0 4.0 3.6
NTT 8.6 8.2 0.6 0.5 3.3 3.2
China Unicom 35.5 22.4 1.2 1.1 4.7 4.0
China Mobile 1.1 11.0 1.9 1.8 4.1 4.0
China Telecom 19.0 14.8 1.1 1.0 3.9 3.0
AT&T 14.1 13.1 1.9 1.9 6.0 5.8
Verizon 17.4 14.7 3.0 2.8 5.7 5.2
Chunghwa 17.9 17.4 2.0 2.0 8.6 8.4
Taiwan Mobile 19.1 17.1 6.5 6.3 N/A N/A
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70,000 - —_—=gxy 2013-01-18 BUY 43,000
60,000 1 2013-01-08 BUY 43,000
50000 | 2012-11-14 BUY 43,000
2012-11-06 BUY 38,000

40,000 -
2012-10-15 BUY 38,000

30,000 A
2012-10-02 BUY 38,000
20,000 - 2012-08-27 BUY 38,000
10,000 A 2012-08-14 BUY 38,000
0 . . : : 2012-08-06 BUY 38,000
11.01 11.07 12.01 12.07 13.01 2012-07-18 BUY 38,000

o O] XIR0| ATE LESS 2019| Clzig Fetop| Higstil Qo EfRlo] £EsH f2iolLt ZH] o] HYEIIZS Selgh (Xt : Al
o A= NESEY EN & 35 YHFAS 1%01d 2RI UK HEUCL

o XNEZEY #M PA= KT ESS 7|ZAMOE sl FIIAASH(ELW) S LHoI0] RESSZAHLPIYRE 35t EHCH

o A= T NRE TEFARL G A SROIH AFE HISE AHO] eiEUICE

o S NEY FBFAZAAR HIRAIE ANESEY #N (HaHOl0] FAMH SBFAEE X HEIS 2Rot1 UK &L

o Z=2 EX52 Guide Line: FAPIZH 6~12709, BH+UE 7|F FASS 3T (Buy, Hold, Sell) 2 /& 25HA|(H:High, L:Low) 2 &

Buy : 10%0144(Low)/20%014(High), Hold: —10~10%(Low)/—20%~20%(High), Sell: —100]4}(Low)/—20%0|&{High)

o YE FXSE Guide Line: FAPIZE6~127H2, A7KEY the| Y3 HIF 7IEC| FASE 34 (Overweight, Neutral, Underweight) 2 &

o 2008 2219YFE] AL FXISZ0| 7IE 587 (Strong Buy, Buy, MarketPerform, UnderPerform, SelloflA 3EE (Buy, Hold, Sell) 2F 2143 2E#4|(High, Low) 2 ¥4

2 Tlas SAel $X8 ARE SHO2 T 20 ok T SABEO| 2t sis H¥ABS SHoR TE AT NEULC, B HRs SETARAAY} Azizst
SiefD BiESIE KEek B0l oisiof BISOFE ZOIRIE SAIS BBTXEAADE 1 BRA0IL SHEE BEE 41 BEUCH IR, 2 NEE 278 SRS SHOAZY
2 FHoR SR KIS BEkTH sl OJFOHOF Bini, BA: 2 RIRS| LSO ofsio] B UHol SRR Zo| cholof Ofufet MRl KR QEUCH E8 & KEs
S SRR HBSH KR SAS| 5| 90| # KBS PHOZ SX| 4 01 HEsts HRls HOR AN lac
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