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O AAS MEM oM M0l O T AR AZAMo| 3 S Zol2tn MZtE7| Lo oS
O giSol mWat 23] o CfH| HEL2 AH FX U HOZ OAEC '10HE PHEEO| ADEE =23
2 OI-HIZL S0 g Sajeie SAlel HMI} SKTO| BZX O OIAYHMO| XI&E Zol2t ofat&ct of
Zolzt o S 2tAf ® 27| cfd] 50090 Fzo| £7Y oY SU(10d 1£7))0] ALE ol
7bgstol 2.95x(09\ O EH|g 275X)Y Z0|2t MZteirt
BT oMYeE  SAQ0| ofFIf OHEIIXIE HEAHO| HOE ME XS Ho|D SAs o Eo] %
CAPEXSEO| Hg X 2 H|82 ARSI © ZOICh 3iX|2 AQEE 2o w2t 258 Ejgg +8%
Off Alg=XIT #4  £ Q= IMYS 7Y 0| 2D U0f 0| CAPEXH|B0| M2 Zo|2Hs Mat QI
T2 N QA D axxys So oy MBI ASHCR oyECHE MOM IR O 52
=SHOF 2ot dzojoldg HBY £ Urkm 2ok DX, FHEO| AU ofziet 0|5
kg Eotst NEE22 &X| Rstn UCks HS 12slP 17| PERRMCS £2 H
£L ofetm =2t
=3} O|=29| Peer XLt 8 KTFQt stsiooz 1 PERHIEES E&| MHN PERE T==3}7| Ot CfjAl
GroupCHH| X{H7} of ADEE 20| W2 0|23t Y=o| SMAK 5 AIZX|HIZ0| SAt} H|ZT 7|
olg MEs0l Hlmsts WS AMRZCE Peer Groupl 20101 Ot PERS| T#L
11.6H{O|Ct. S AIS| 2010 Ol EPS 4,720 St 2010 0|4 PERE 10.2HHZE

|
slo|gt & 9JoiCt E3|, Wi-filte & zbX0iq of

= =
Moz EQBHCH= =ToA SAFSH YEO| Softbankd]| H|BHA= 2F 25%

OjZg SHH 2
Fe 2lE|of ULt ZHOM = I SAte| 7|H7HX[7t 235 F7H0 gHEEX| £
Yohe M olg 4+ At
Top Pick! M HAlSH EXAFHED 20| FAY|dgE XAHED, SAMHN FEXEAES WE A0
Exjo|A: Buy HIHo =2 sALE Of5t7|& Mdt= HiO|C
H 14. KTO| O] A X H 15. H{ YA 8o EAIH PER
ux o]= et
NTT Docomo  KDDI  Softbank | Verizon  AT&T
2008 2003 2010(E) 2006 133 125 178
TEERE] 11,785 15,9086 19,229 2007 12.0 92 314
SHO[H(HY) 1,113 612 1,950 2008 12.8 101 369
0|2 450 517 1,232 2009 10.9 10.3 243 13.8 13.2
EF'SE'?'J} -1 ?24 -1 98-1 4 TED 201U‘E} 12.1 7.9 14.0 12,6 11.6 1.6
— - - - 2011{E) 11.6 77 122 11.8 10.8 10.8
=X : Infomax, Research Team 4 ZX : Bloomberg, DataStream, IBKE XIS 3, Research Team 4
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=X : Quantwise, Research Team 4 =X : Infomax, Research Team 4
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=X : Infomax, Research Team 4

£X : Quantwise, Research Team 4
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Appendix. KT

{100Mn.} 2008.12 200712 2008.12 200912 {100Mn.} 2008.12 2007.12 2008.12 2008.12
OH & 117,721 118,384 117,848 158,082 32,352 33,104 37.781 84,748
O ot 11,572 11,216 12,802 12,898
& =0l 2 117,721 118,384 117,848 158,082 ] 0 0 ]
g 3 det=El] 100,248 105,027 108,714 152,948 14,651 16,365 16,874 34,904
ol 19,165 18,857 18,362 18,678 220 1.221 1875 8,088
== 20171 19,918 20,585 23,559 147,231 148,397 143,088 178,879
SErfatay 1,028 1,429 1,490 2814 SRR 36,609 3495 35,179 12,747
JIEMEOREI 3 SIEHEEIH 31,8908 32,544 31,540 49,225 EE T 103,981 104,488 104,287 142,038
Holo 17,371 14,337 11,134 6,118 =EI 4,708 4,397 3,970
d= k- Eel -1,362 -1,833 -5,533 -554 A&EA 179,623 179,501 186,849 243,425
ol T2 754 1177 1.036 1,598 FESH 32,702 29913 25859 55,543
3.302 2098 3.294 4,459 e = 8,574 7,899 8,441 12,501
203 -13 100 -43
1,056 =107 8,208 2,208 = 238 180 102 85
525 844 725 1,821 81,430 80,859 72,672
451 2 -1,337 1,328 48,693 45833 58,159
16,009 12,504 5,600 5562 209 266 281
3.6875 2928 1.102 398 94,133 20,573 98,530
12,334 9,576 4,488 5,165 156,610 15,810
14,409 14,408 14,408
12,334 (] 4,458 5,165 93.539 96,990 28,141
5877 4835 2217 2,353 -38,177 -38,158 -39,947
5870 2,324 85.491 88,228 83.31%9 103,983
{100Mn.} 200812 200712 2008.12 2008.12 (¥, %) 200812 200712 200812 2008.12
HogESc=ogElE 7518 20,042 23,945 21,138 Growth Ratios
12,324 9,578 4498 5185 -0.9%. 1.4% -1.3%. 35.0%
22,855 25,610 28,921 37,289 0.1% -7.4% -5.8% -1.7%
20,802 20,348 21,000 24121 4.7% -17.5% -22.3% -45.1%
1,218 1812 1,690 3018 0.1% 0.1% 4.1% 20.2%
2102 32589 3222 10,717
-1,068 108 8,201 222 100.0% 100.0% 100.0% 100.0%
187 20,042 23,845 21,128 33.3%. 20 4% 28.7% 20.9%
JIE} oE9 28,780 27,138 29,381 14.3% 12.0% 9.4% 3.8%
ZEBSSscETa= 2,223 -5,144 -8,475 -11.437 12.6% 10.5% 4.8% 2.5%
FURSozogaIE 24222 -21,100 -20,893 -25,912 10.5% 8.0% 3.8% 3.2%
SE& T -21.740 -22.225 -21,8688 -23.718
SETA 313 831 334 219 110.1% 101.9% 111.6% 134.1%
Sy 1,507 1,418 1,278 1,925 48 7% 44 1% 55.2%. 82.9%
=TS 23,486 TET -OEZ 880 22.1% 110.7% 148.1% 112.9%
JlEt 2,021 54 2,870 -1,169 58.2% 106.6% 139.6% 102.2%
Moz = -13.1889 -10,088 684 -8.410 52 ae 24 1.4
Eeg=arl b=l ol 28 137 117 -3,914 Performance Ratios
AHEZ 1,825 2,241 10,080 8,257 O % 14.9% 11.0% 5.1% 5.4%
TI==g o o o o AOA % 8.9% 5.2% 2.5% 2.4%
L= -4,281 -4.182 4,074 2,283 A01C % 12.4% 10.1% 7.3% 4.4%
JlEt -10.800 9,315 -5,439 -12.491 Per Bhare Ratios
N sERHsESIEE 1] 1] 1] 4,155 SEERE 4372 3,438 1,839 1,851
=EI== 70 1,156 3,716 -a0 E TR 30,673 32,314 32,288 38,822
3 10,438 10,388 8212 12,928 12,104 11,316 9,906 12,198
3 10,268 9.212 12,928 12,898 2.000 2,000 1.120 2,000
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Appendix. SKT

{100Mn.} 2008.12 200712 2008.12 200912 {100Mn.} 2008.12 2007.12 2008.12 2009.12
OH & o 106,510 112,859 118,747 121.012 41,893 40,941 35,905 49531
O ot 2,021 6,550 5,326 5988
& =0l 2 108,510 112,858 118,747 121.012 8,655 7,338 3.680 3,702
g 3 det=El] 20,666 21,144 95,148 99 218 17,006 16,203 156,765 15,575
i=Fala] 3,582 3,795 2,807 4,204 184 187 130 227
== 15,131 17.230 15,042 18,959 118,247 140,385 148,270 143,145
SEF & SRR 25,608 59,400 58,681 51,077
JIEMEOREI 3 SIEHEEIH 18,418 19,622 18,789 18,915 EE T 44,181 45,944 48,982 51,985
Holo 21,716 20,599 21,793 =EI 24,052 31,749 29,416
3= b Eel -5.627 1.448 -5,538 -5.220 TS 158,141 181,325 188,175
Ol T2 686 T3 1.072 1,571 FEEH 20,858 24 545 34,125
2,375 2,159 2,564 2,048 o
3 -4 240 -1.518 1.547
-4 L’ 2,952 748 =
RN 2,688 418 638 35,220 42210 44,780 47815
-2,818 2,788 -1,482 -1.258 15,789 22512 28,825 33,4892
20,216 23,181 15,081 18,573 2,930 2938 8,258 g.168
5,750 8,737 2,284 3,690 85,078 87.058 78.885 80,582
14,466 16,425 12777 12,883 446 446 445 445
29,827 29,548 29,571 30,320
14,458 16,425 12777 12,883 78,448 89,059 55,010 59,593
19,724 22 607 17,589 17,808 -20.196 -20,725 -21.476 -27,084
19,458 22,289 17,385 17,589 93.084 114,289 107,280 112,415
2006.12 200712 200812 200912 (&%) 200612 2007.12 200812 2009.12
24,901 a7.208 28,188 2784 Growth Ratios
14,466 18,425 12,777 12,882 & 4. 8% 6.0% 3.4%. 3.7%
18,584 16,288 24,167 24 475 -1.3% -4.5% -0.5% 5.1%
18,478 18,522 18,424 20,201 -2.6% -18.0% -51% 5.2%
o o o o 8.9% 14.7% 2.7% 3.7%
406 228 381 245
&b 4 40 28957 720 100.0% 100.0% 100.0% 100.0%
TEgE e 1,280 37,208 28,186 27,841 28.7% 35.7% 34.3% 34.8%
= 1,288 -28,788 -20,858 -23282 24.3% 19.2% 17.6% 12.0%
EHBEoSSoETAE 870 4488 -5 75T 9517 12.0% 20.5% 12.9% 13.7%
FURsSozoggdIE 22910 -25,128 -23,942 18,777 13.6% 14.5% 10.2% 10.8%
ST BT 14888 17546 -18.038 -18,831
SETAEE 137 278 119 a04 69.9%. 58.7% 73.5% 71.7%
SN ET -E12 71 £21 -488 22.6% 14.0% 34.3% 33.0%
=TT = 5,548 -TO08D -15.379 10,515 140.3% 184.8% 118.9% 151.2%
JlEH 84 o 24 -10,598 139.8% 184.0% 118.5% 150.8%
HemsSczogd2s 10,097 5738 4341 -11,200 108 10.1 8.0 7.2
IS =ot 2,948 0 8547 -7 468
A= 2,850 8,085 8.948 10,547 16.5% 15.8% 11.5% 11.7%
Th==g 1] 1] 1] 1] 2.5%. 9.7% 7.0% 5.8%
=3 5,628 5,813 8,825 8,815 AQIC S 21.9% 24.0% 12.0% 19.0%
JIE -10,267 -9,010 -4,328 -7.483 Per Bhare Ratios
HEE=RETEs 0 0 0 0 & EPE 17,654 20,228 15,736 15,954
- | 809 3,245 -1,415 138 Z =LA 114,620 140,737 122,141 139,220
J==z 1,518 2411 5,758 4342 27,781 43,041 39,672 41,082
CIWEE 2411 5,756 4,242 4,208 8.000 2.400 2.400 2.400

Page 38 SHIE £XEE HA2 o6, A SO TR TS



100515

SMIC SNU Midas Investment Club

Appendix. LGT

=AM

{100Mn.} 2006.12 200712 200812 200912 {100Mn.} 200612 200812 2009.12
OH i o 29,425 45,855 47,980 49,491 12,294 11,842 12,1058
O =t 24,072 41,289 42,980 44 859 285 1.511 1,484
mH&E=o0lH 5,362 4, 566 5,000 4,793 1,130 3 2
EOHHI S W et=El 1.187 1,227 1,208 923 8,522 7674 7.010 7,953
236 268 138 543 316 1,013 1,551
4 80 g8z Hl 7 =7 ak 21,294 24,282 28,742 27173
ST 480 542 315 289
] 58 a7 52 SEIA 16,3687 18,970 21,857 22278
4,165 3,239 3,790 2,868 SET & 24 20 153 189
-3,328 -39 -182 =279 THaE 33,689 38,287 38,585 40,278
481 296 389 291 10,170 12,204 18,787 13,802
719 531 405 819 1.888 2,425 2,458 2,454
] -0 -2 -18 18 1,966 1,860
184 -17 -835 184 100 400 50 400
o ] 5 8,604 6,251 2,147 5,188
-2.094 Te -29 58 F.202 5343 1.287 2889
837 3,201 3.829 3,590 450 400 1,700
-1,543 448 793 509 18,774 18,914 19,880
2,380 2,753 2,838 3.081 13.884 13.884 13,8684
118 118 118
2,280 2,753 2,826 3,081 942 5,690 8226
853 593 1,023 1112 -1,7868
14,914 17,732 18,871 20,3898
FosANE |
{100Mn.}) 200812 2007.12 2008.12 2008.12 {3, %) 2008.12 200712 2008.12 2008.12
HpEESoc=ogEdE 5,848 8,278 T.579 8,109 Growth Ratios
2,280 2,753 2,828 2,081 12.4% 16.3% 4 8% 2.2%
5,905 4142 4,681 5,001 5.4% -16.4% 14.9% 7.3%
3,922 2,528 3,587 4387 15.7% -22.2% 17.0% 2.1%
17 11 11 93 -10.5% 7.7% 8.3% 4.4%
95 98 124 105
184 17 f3F 184 13.6% 10.0% 10.4% 9.7%
1=} 0 8,278 7579 8,109 20.6% 14.8% 18.2% 16.9%
2,035 -7.T8E 7676 -5,539 10.6% T.1% 7.0% TE%
ScsdaEna=s -2,437 1,282 22 -1,972 21% 7.0% 7.6% 7.3%
Ec=2dsEIE -4,084 -5,788 7,451 -3,971 6.0% £.0% 5.8% ©.2%
HTA T} 4514 £.218 8,845 4799
ST ES 1 5 a 12 125.9% 104.8% 55.2% 57.5%
ST = 2 A 5 110 54.7% 235.5% 36.8% 40.4%
ST =g 212 a7 -38 0 120.9% 97.7% 70.6% 95.7%
ZIEb 239 450 -458 926 115.5% 90.3% 64.6% 84.4%
HsEEc=asa3E -3,140 -1,851 708 -1,256 5.8 8.1 8.4 8.2
F=g=amiby ] 518 2,248 1,878
A= 2889 129 1] 2,859 17.4% 16.9% 15.2% 15.4%
Trem= gk o o 0 8.7% 7.9% 7.6% T8%
HE= 1] o 83z -EE5 12.9% 13.3% 15.4% 12.7%
= 8,029 -2,259 2,235 6,378
HEERNERSIEE 0 0 0 0 858 993 1023 1111
EEHIZI=ES2 -1,358 829 551 882 5378 8,385 7084 7388
= 1,800 244 1,082 501 2279 2269 2484 273
M =H 244 1,082 501 1,384 200 200 350
Notice
.
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