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Bl % 10.8% -3.8% 2.6% -6.2% -3.1% -6.0% -6.3% -6.8% -7.2%
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2005 2006 2007 2008F 2009F 2010F 2011F 2012F
21,024 28,324 35,650 44,650 55,207 66,386 78,117 90,401

65.6% 66.3% 64.3% 62.8% 62.0% 61.0% 60.0% 59.0%
11,036 14,429 19,768 26,404 33,837 42,443 52,078 62,821
32,060 42,753 55,418 71,054 89,044 108,829 130,194 153,222

33.4% 29.6% 28.2% 25.3% 22.2% 19.6% 17.7%

28.9% 31.4% 30.4% 29.1% 30.0% 31.0% 32.0% 33.0%

111,000 136,000 182,000 244,000 296,812 351,061 406,857 464,310

22.5% 33.8% 34.1% 21.6% 18.3% 15.9% 14.1%
8.5% 10.3% 13.8% 18.2% 21.9% 25.6% 29.3% 33.0%
1,308 1,314 1,321 1,337 1,353 1,370 1,388 1,407
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B 13 : 2005~2012 & HEFAFERI PR -5

2004 2005 2006 2007 2008F 2009F 2010F 2011F 2012F
HRMEALE (BT 14,183 17,914 23,724 31,340 41,015 51,526 63,471 76,297 89,988
E % 41.5% 26.3% 32.4% 32.1% 30.9% 25.6% 23.2% 20.2% 17.9%
BTN [ 9.3% 11.0% 13.9% 17.9% 21.8% 25.1% 28.7% 31.1% 32.3%
FAHH P ARPU (J8) 1122 85.6 80.1 81.6 85.1 86.0 87.0 88.0 89.0
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[ 14 : 2006~2012 & HRRAFERISIIE ik £ 5¥F VIR RS AF153 BK

2006 2007 2008F 2009F 2010F 2011F 2012F
27,456 31,725 37,780 45,795

R R o AN RS 14,203 19,231 23,525 ,
Y% 354%  22.3% 16.7% 15.5% 19.1% 21.2%
HAEW TR 83% 11.0%  12.5% 12.9% 13.8% 14.6% 15.4%
W\ F4
W in M RS 11,233 13,423 14,950 15,410 15,875 16,747 17,981
ARPU 4.3 5.0 5.8 6.4 7.0 7.7 8.5
B O 18941 R 4 1,553 2,423 3,029 3,847 4,885 6,204 7,879
Al % P B A AR 45 1,285 2,769 3,756 5,074 6,698 8,841 11,670
ARPU 4.9 9.8 11.7 14.1 16.9 20.2 243
PR 119 615 1,790 3,126 4,266 5,988 8,264
\IPTV A/ (F/7) 270 565 1,644 1,862 2,488 3,063 3,902
ARPU 122.8 135.1 148.6 163.5 179.8 197.8
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[# 16 : 2006~2012 YA RERE IPTV 255

IPTVHEE T/ 2006 2007  2008F 2009F 2010F 2011F  2012F

A [FHIPTVH 570 1,190 2,586 2,930 3,915 4,819 6,140

[ 270 565 1,644 1,862 2488 3,063 3,902

[ A 3 145 324 943 1,068 1,427 1,757 2,238
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CDMA [y 2G " |- Hry A H[E;IF llﬁgﬁﬁéﬁiJCDMAﬁgﬁ*ﬁ%.f ’Iﬁ”ﬂjCDMAZG [F1] BGIRGRA| AR i
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[ 18 : CDMA II ™ S

HA. HT 2008F 2009F 2010F 2011F 2012F
#EhilfE (CDMA) 6,006 25,614 35,192 51,167 73,010
Y% 3265% 37.4% 454% 427%
ARPU 70 70 70 70
A IR L 3.2% 12.1% 15.3% 19.8% 24.6%
CDMAJ /= 27 34 50 72 102
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5T~ RS I 2008 & 12 7]

35551
3 TR R | T

2012 5 2 i * [ U] %Zﬁid;,:qﬁ;f n52008ﬁp 2FJ28EI§§rﬁJpJ“2007ﬁF [ S T lr+§a§%kaa~f ~ET 2007
14.07 & B A [ BRI, 21/ 0 S o HEIBERG. 94fk > 7144. 99 5 FIFIT. 2818 [
55.19 ¢

PP A Gy I R R SR » 2033 1 [ UREE]-

i > A [ IREENEEE T 15 e F U BT 1 16OOE 1102012 FHE
== lﬁﬁ' % > 1900ﬂf ZH A FHEET 2008 ~2012 & HHR JH'[@' AL O

q.%ﬂ?i 19 : 2008~2012 = f[Ijg * [ I3HF}

A AN
20074F5ZFr 20084ETM  20094EFGM  20104FETIM 201 14T 20124 T
13.21 13.37 13.53 13.70 13.88 14.07
MLERE 0.16 0.16 0.17 0.18 0.19
?ﬁl*(’p : ES'J#\ ARG )gﬁ? BT A
= E;Szl%gﬁﬂjtﬁ?ﬁﬁ 1= @S«l?’;gﬁ“ Ik PEI“{“ 2012 =33 £ 9.103 (£ -] -

T‘@%{MIC (market Intelligence centre =¥f| ﬁfél?“ﬂéﬁlf[[ o) SE] > 2012 F = SRR
U E] 45.21 1P T ST 6479 - 25113 SR o BT S

FEEIH 17 2012 ﬁ“}{jl_, 9.103 f& > l; FEEIH | IE\TE—T\ EIJ}‘F | R e

2~ 2012F F[[[g;zl?i‘égﬁ N [[@&[a’a&@ﬂ I fes ch_f: VE{»;J* SEE[6. 24 ~ 1. 84711, 02fE 5|7 o

S AR E‘”’ﬁﬁt e EJ*l (PR R L e
) L i gl Jf% SRR [ R oS
e > BT EAGRER 2 s P (B D EE - 2008 F 110 FI ) o plifst
2R E[T ISRETE 7%!]]%“1%,d 87.4% - I&lFﬁril@%HI%ﬂhir%?ﬁaE'“ il
IJJ%E,\Q_‘_E—'\ﬁrJ‘ﬂJ%ﬁﬂ_’\ ; ;\ﬁsl‘, 2008~2012 # 3 FIEFTTHAVFLET | TR -
i 2012 5 P2~ TR~ FISHON S IS 68.696 - 20,2971 11296 -

{20 : 2008~2012 5 3 (R FTHFEETEY

L El
¥ EI

Bfr: [T 200752 FR 2008 2009FWM 2010FWMW 2011FIW 2012FMW
oE A S 1,321 1,337 1,353 1,370 1,388 1,407
£ EBHHF 531.8 618.1 688.0 759.9 834.0 910.3
B R F 40.3% 46.2% 50.8% 55.5% 60.1% 64.7%
2B 86.3 69.9 71.9 74.1 76.4
Hdg: FEBSAF 369.3 457.7 513.6 556.7 593.7 624.3
S 88.3 55.9 43.1 37.0 30.6
1 7 K75 P 80.0% 60.0% 50.0% 40.0%
P TIT b ( B 74.0% 74.6% 73.3% 71.2% 68.6%

W EBEH 162.5 133.5 140.4 153.4 168.2 184.2

FE 73 18 47 (29.0) 7.0 12.9 14.8 16.0
7 77 L B 10.0% 18.0% 20.0% 21.0%
JH 7 5 14 B 21.6% 20.4% 20.2% 20.2% 20.2%

W E AR A 27.0 34.0 49.8 72.0 101.8

75 1 14 27.0 7.0 15.8 22.2 29.8
17 77 L B 10.0% 22.0% 30.0% 39.0%
JH T I5 ( ER 4.4% 4.9% 6.6% 8.6% 11.2%

EFRIRIR 2 AR 2 i
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2008~2012
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9. LR AL R o ST 2 S T Y e LI e
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SR S I AR R 2 FICDMARTR I G - 201087 0 o sl
AL B3] B b S S S SR - 5 S
STRDFI BB 15 e TR LGTET] L LR S <

SO GEFLY T[] 7S PRSP 1Y | LR
SR £ BT A B 652
%’ﬁ@ﬁwﬂ%ﬁyﬁﬁﬁﬂﬂw[UI IR SR
565111 - [ » 5 PR G AL s 21 Y PRS- 6
%/WWWUPmF*WWW%ﬂ

B e 0y i B
FF?” PR P Y =
2G

«_.

—rv

wih 21 : 2008~2012 = iﬁﬂg‘?‘miﬁﬁl HIET S5 IO F lﬁ
WERNAO 2007 2008F 2009F 2010F 2011F 2012F
WHEAO 593 615 636 658 680 704
KA ANA 728 722 717 712 708 704
KA A 55.1% 54.0% 53.0% 52.0% 51.0% 50.0%
oh 5] AL S % 1,321 1,337 1,353 1,370 1,388 1,407
WEIRNBE AP 2007 2008F 2009F 2010F 2011F 2012F
W B 368 402 432 473 517 563
RASFE B 164 217 256 286 317 348
IREERS EN T S Ry 22 62.0% 65.3% 68.0% 72.0% 76.0% 80.0%
TR E S R 532 618 688 760 834 910
g%*muﬁﬁmmFﬁ SRETSENT PR R R Wit
F [E 5 72 94 167
o [ 29 22 51
o[]S 60 15 75
e 161 131 292
2008~20 12F Kz B Rl B H e RN H P 1 E it
BAF &G s Ania ot
b E ) 44.8% 72.1% 100.0%
EREShS 18.0% 16.6% 100.0%
o 8 H S 37.2% 11.5% 100.0%
PRI PRI » 5T N ol EL T T ERAOE T A
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5~ _REES AR 2008 = 12 7]
e S e T
2RI o A
. A 4d(6 SFET ity Pt ) —= = I
i 22 : 2003~2012 & 7 Fil g BEAFERIOR 2 91R) e Fipys s i
2003 2004 2005 2006 2007 2008F 2009F 2010F 2011F 2012F
ANEB—REVIER
EBITDA (R fE— R IEWIHED) 69,609 78,438 81,748 84,866 85974 80,864 78,467 86,765 101,052 117,027
EBITDA Margin 49.0% 51.3% 50.1%  49.7%  49.0%  43.0% 37.0%  37.8% 39.1%  39.4%
FCF (A HBl4&i) 20,026 24,140 26,477 28,991 33,964 24,105 23,995 31,162 45289 58,473
% BB — IRV T
EBITDA (3% & — R PEI%E3) 79,380 86,896 88,529 89,837 89,268 82,886 79,618 87,262 101,150 117,027
EBITDA Margin 52.3% 53.8% 52.1%  51.2% 50.0%  45.1% 37.3%  37.9% 39.2%  39.4%
ORIV 2 RlERRL > Y- B PRI ERF T YT E
[B# 23 : 2003~2012 ¥ * flffiaE A2 BIEVR
2003 2004 2005 2006 2007 2008F 2009F 2010F 2011F 2012F
BB 151,922 106 112 116 118 121 140 151 170 195
7 1A S s (46,612) 101 107 110 112 109 111 109 107 105
o 832 7 o < 4 R A (31,636) 88 97 98 100 108 122 133 150 174
BRI T (16,815) 115 118 132 141 168 307 327 359 424
NLRA (20,915) 112 120 125 130 147 156 161 166 171
HAh&E A (3,176) 130 174 197 216 258 338 384 461 565
BB 32,768 121 119 118 113 98 85 111 156 208
W 45 R A Y 8 (3,349) 159 146 134 128 163 136 108 80 49
BiATHRNE 14,580 227 233 234 207 183 160 225 333 457
AEFE 14,113 198 197 194 169 154 134 187 275 377
TR R 2 RLER] o BT A e = ¢ 2003 RURRRI T LT ff * %’T B E Grvk R el -
EEGH 20035 pUERREVECERD > B BIAERR] ST HIIRLER 1) EPEE2003 5 U]
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PIEZEERR (S TN 20035 ~20124F » P TEEEARR (DK o PR A [ED (- @[wﬁ 2 5 TR A50[EF
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51— _F?-EI%%?JB;\L;;}—F[J 2008 & 12 k|
(Fi55
lﬁ'?i 24 : 2003~2012 ;@fﬁﬁ"ﬁ
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2008F 2009F  2010F  2011F  2012F  2013F 2014F  2015F  2016F  2017F

A B4R 24,105 23,995 31,162 45289 58,473 9,643 60,835 62,052 63293 64559 706,870
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9.0% 6.40 6.66 6.95 7.30 7.70
O 95% 5.89 6.11 6.36 6.64 6.97
o 10.0% 5.45 5.63 5.84 6.08 6.35
< 105% 5.05 5.21 5.39 5.58 5.81
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5T~ R A

2008 & 12 k|

fTEd 0 = IR
Bk W 5 i
SEME 7T, MHFRERECT A
20064 200748 20085 20094 20104 20064 200748 20084 20094 2010F
Efr Efr TR T TR Lk L gt b T
B 175,616 178,656 183,961 213,376 230,116 ZF|aE)
BAH 67,050 67,535 68,492 90,305 103,518 EFI#H (%) 382% 37.8% 37.2% 423% 45.0%
BRINZ 2 ON 0 0 0 0 0 EBITDA % (%) 51.2% 50.0% 45.1% 37.3%  37.9%
B R B (22,259) (23,667) (28,194) (51,683) (54,931) % (%) 155% 13.3% 11.8% 8.8% 11.4%
oAbz (6,255) (6,857) (8,180)  (10,725) (12,195)
Bzl 38536 37,011 32,118 27,898 36,392 HEiEXI
0 25 FF 3¢ (4,489)  (4,300) (5,455) (4,559) (3,624) FtEREHEBHAMANC 12.7% 132% 15.3% 242%  23.9%
BEE AT 36 (2,460) 43 46 50  SERRBLER (%) 19.8% 21.3% 18.6% 19.1%  19.8%
BLATEA 34,083 30,251 26,706 23,385 32,818 JRESIAIE (%) 23.1% 265% 25.1% 251% 25.1%
BT FR (6,759) (6,452) (4,970) (4,469) (6,496) FEAEJHEE 10 10 10 12 14
BB AR A
bz| (83) ©7) (89) (78) (108)  NiATIKFHREL 111 100 91 93 101
¥ A 27,241 23,702 21,647 18,838 26,213  MUKIKCREL 33 33 34 32 32
PrIH L e (51,301) (52,257) (50,768)  (51,720) (50,870)
EBITDA 89,837 89,268 82,886 79,618 87,262 WMERH
At A 1.03 0.85 1.29 0.97 0.83
¥k ONIY 53 0.42 0.44 0.44 0.52 0.55
BN (%) 3.4% 1.7% 3.0% 16.0% 7.8% BB AEA 2.03 1.85 2.29 1.97 1.83
EBITDA (%) 1.5% -0.6% 7.1% -3.9% 9.6%  H&FXFIE %L 6 6 4 4 7
B ERRR RERMBR
< E o>, AT ERE<T—H> <HEMH 7T, WA FEERE<T—H>
20064 20074 20084 20094 20104 20064 20074 20084 20094 20104
Ehr Ly bl e TR L Lhr T bR i
4 22,326 20,384 19,631 21,459 30,808 EBITDA 89,837 89,268 82,886 79,618 87,262
IR K 15992 16,710 17,461 19,384 21,549 REBE A (4932) (4,807) (4,711) (4,617) (4,524)
BB
% 3,213 2,663 3,734 4,481 5154 1tk 6,890 17,566 (39,184) 29,569 19,170
HAb s % e 2,675 2,923 3,750 3,958 4,178 JA3B (6,759) (6,452) (4,970) (4,469) (6,496)
BRI B 44206 42,680 44,577 49,281 61,689 oAt (10,234) (20,699) 32,757 (26,905) (12,831)
[ 52 5 7 328,379 326,123 329,596 323,983 318,139 EEWMERK 74,802 74,876 66,779 73,196 82,581
WA 1,857 2,758 3,008 2,397 1,655
IS EE AT 203 274 301 332 365 WAL (50,491) (46,189) (51,789) (50,003) (49,107)
HAh BT
oA 44,226 36,169 38,376 36,975 36,016 ) 452 (20) (39,682) (4,610) (234)
KB 418,871 408,004 415,858 412,967 417,864 HEREFHUER (50,039) (46,209) (91,471) (54,613) (49,341)
INZRLS- 32,355 28,363 29,349 33,270 36,881
FEHARAT DY 79,576 67,166 83,094 75571 64,677 itk (15,117) (21,302) 25,027 (11,795) (17,067)
A A5 8,242 3,811 4,715 4288 3,670 A A 0 0 0 0 0
A 1 9745 37,456 39,197 62,460 41,624 42,763 g S (6,283) (6,273) (5,434) (4,729) (6,580)
oAt il 3
B SUR 157,629 138,537 179,617 154,753 147,991 )| 690  (2,930) (36) (31) 43)
K HRAT IR 37,257 34,148 42246 38,421 32,883 EEEEFHEER (20,710) (30,505) 19,557 (16,555) (23,690)
oAt t7 5% 16,336 12,947 10,849 8,768 7,575
A 211,222 185632 232,712 201,942 188,449 I &ZHk 4,053 (1,838) (5,135) 2,028 9,549
DHBE AL 1,448 1,451 1,456 1,461 1,466
B R 206,201 220,921 181,690 209,564 227,949 IAVIRFGILS 18,571 22,326 20,384 19,631 21,459
A KT 2.6 2.7 2.4 2.6 2.8 LAk (298) (104) (200) (200) (200)
%4 (113,423) (95,857) (135,041) (105,472) (86,302) WIKEHME 22,326 20,384 19,631 21,459 30,808
erR[ I 2 ﬁJﬁf, By A
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