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Џ㽕ὁ㐒

ᅶ᠊෎⻢ᣕ㑠᫈໻

䁲䷇ὁࢭ〽ᅮ๲䭋

〡Ὁឝᇡ৘。ᣥ᠄

㍧➳ὁ㐒ᑇ〽䓗ད๲䭋

ᭌ᪮ὁࢭᖿ䗳ⱐሩ

⛵㎮Ϟ㎆ὁࢭ䖙⣯๲䭋䁲䷇ὁࢭ〽ᅮ๲䭋

ᅶ᠊㐑ᭌ䖥6.5ۘ᠊

㍧➳ὁ㐒ᑇ〽䓗ད๲䭋

➳䘟ᬊܹ๲䭋8.8%

⛵㎮Ϟ㎆ὁࢭ䖙⣯๲䭋

ᭌ᪮ὁࢭᬊܹ[1]Ԩ㐑ᬊ

ܹ↨՟छ㟇 %

㐑䗮䁅ߚ䧬ᭌ๲䭋12.3%⎼߽┸⥛⚎23.8%

ܹ↨՟छ㟇26.4%

⛵㎮Ϟ㎆ὁࢭᬊܹ๲䭋

45 0%45.0%

3G䘟➳䘆ሩ㡃ད

TD-LTE䀺倫㌤ᵰ⧚ᛇ

ᆺ⧒ৃᣕ㑠ⱐሩ

ؐۍ䗴ࡉ㙵ᵅ⚎࡯ࡾ

3Gᅶ᠊Ꮦจӑ両䍙䘢

40%
2011ᑈܼᑈ㙵ᙃ⚎↣㙵

ˈ๲䭋10.4%ˈܗ␃3.327

㙵ᙃᬊⲞ⥛[2]⚎4.4%
TD-LTEᡓ䓝䗳⥛㟛 LTE 
FDDⳌ⭊ˈᐊᇀ៤ᴀᯢ

乃Ԣᮐ3G

㙵ᙃᬊ ⥛ ⚎

㿜2012ࡗᑈܼᑈ߽┸⌒

ᙃ⥛⚎43%

6

乃Ԣᮐ3G
⊼˖ [1] ᭌ᪮ὁࢭᬊܹࣙᣀⷁֵঞᔽֵὁࢭᬊܹǃ⛵㎮Ϟ㎆ὁࢭᬊܹ੠ឝ⫼ঞֵᙃ᳡ࢭᬊܹ

[2] 㙵ᙃᬊⲞ⥛ḍ᪮2011ᑈ12᳜30᮹㙵⼼ᬊᏖۍ㿜ㅫ



㍧➳ὁ㐒ᑇ〽䓗ད๲䭋

2010ᑈ 2011ᑈ 䅞࣪

➳䘟ᬊܹ (Ҏ⇥ᐷۘܗ) 4,852.31 5,279.99 8.8%

EBITDA (Ҏ⇥ᐷۘܗ) 2,393.82 2,510.25 4.9%

EBITDA ⥛ 49.3% 47.5% 咲ߚⱒן1.8-

⎼߽┸ (Ҏ⇥ᐷۘܗ) 1,196.40 1,258.70 5.2%

⎼߽┸⥛ 24 7% 23 8% 0 ⥛┸߽⎼咲ߚⱒן9 24.7% 23.8% 咲ߚⱒן0.9-

↣㙵෎ᴀⲜ߽ (Ҏ⇥ᐷܗ) 5.96 6.27 5.2%
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⺎ゟ㐑储᠄⬹ˈ๲ᔋḌᖗ㛑࡯

ಯ㎆नৠֱᣕ⿏ࢩ䗮ֵᓎゟ⿏ࢩѦ㙃㎆⫶ὁⱘ ᔋܼ࣪ὁࢭⱐሩⱘ
䷬ඳⱘᏖจ䷬ܜЏᇢഄԡ

ᾟ㆝ᱎ㛑ㅵ䘧 GSM

ナ⠁㛑࡯

ゟ䎇催䍋咲

ⓓ䎇᳈ᖿ᥋ǃ᳈ᮍ֓ǃ᳈催

ᬜⱘᅶ᠊储倫䳔∖

Џ㽕ᡓ䓝䁲䷇ὁࢭ੠ᇣ⌕䞣

催ؐۍⱘ᠟″ᭌ᪮ὁࢭ

催䍋咲ᓎ䀁෎⻢㎆㌵䀁ᮑˈ

๲ᔋ෎⻢䊛⑤٭܆

ᨁᓎ䭟ᬒᑇৄ

ᦤկࡉᮄឝ⫼᳡ࢭⱘ⫳៤

⪄๗

TD-SCDMA
Џ㽕ᡓ䓝᠟″ᭌ᪮ὁࢭ

さߎᏂ⭄࣪

ᓊԌ⿏ࢶ۾ࢩˈᆺᮑ⿏ࢩ

೎ᅮǃ⛵㎮᳝㎮ⱘ᳝″㌤ড়

ᠧ䗴⡍㡆ὁࢭ

ᠧ䗴⡍㡆ᯢ乃ǃナ⠁࡯ᔋǃ

WLAN
Џ㽕ᡓ䓝PC/᠟″ⱘѦ㙃㎆

ෙᣕᬜⲞܜ۾

ᦤկ催ᐊᇀǃ催ؐۍⱘ᥹ܹˈ

᳝↨䓗ࢶ۾ⱘὁࢭ

ሩ⧒㵡ড়⬠䴶

ᭌ᪮ὁࢭ

TD-LTE

㽣῵ⱐሩ῭⑪࣪⫶ક

䞱ᇡᗻⱐሩὁࢭሩ⧒㵡 ⬠䴶

᥼ࢩ㌖ッ㟛ὁࢭⱘ⏅ᑺ㵡ড়ˈ

ᔶ៤᳔Շ储倫

᳾՚Џ㽕ᡓ䓝催ᐊᇀ催䊾䞣

ⱘ⛵㎮ᇀᐊὁࢭ

䞱ᇡᗻⱐሩὁࢭ

Ҏᅶ᠊ˈ䞡咲ⱐן۾خᔋخ

ሩ䲚೬ᅶ᠊ˈ䙌᪛ᢧሩᆊᒁ

ᅶ᠊
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ড়⧚ᅝᥦᡩ䊛

䊛ᴀ䭟ᬃ㌤ᾟ䊛ᴀ䭟ᬃ

(Ҏ⇥ᐷۘܗ) 4%
9%

6%
6%

3%
16%
8%1,243 1,285 1,319

6%
18%

8%
6%

26%

24.3%
25.6%

2011ᑈ 2012ᑈ㿜ࡗ

57%
41%

2010ᑈ 2011ᑈ 2012ᑈ
㿜ࡗ

24.3%

ሔ᠓ೳᓎᬃᩤ㎆

䗮ֵ㎆ࢩ⿏䔌㎆ڇ ὁࢭ㎆

݊Ҫ
䊛ᴀ䭟ᬃ/➳䘟ᬊܹ

㿜ࡗ

ෙᣕಯ㎆नৠⱐሩ 䵣೎ڇ㍅䁲䷇ࢶ۾ ⓓ䎇⌕䞣๲䭋䳔∖ෙᣕಯ㎆नৠⱐሩ 䵣೎ڇ㍅䁲䷇ࢶ۾ ⓓ䎇⌕䞣๲䭋䳔∖

࡯ᡩ䊛㌤ᾟˈ⊼䞡ᡩ䊛ᬜⲞˈ๲ᔋḌᖗ㛑࣪۾࡯ᡩ䊛㌤ᾟˈ⊼䞡ᡩ䊛ᬜⲞˈ๲ᔋḌᖗ㛑࣪۾

ෙᣕಯ㎆नৠⱐሩˈ䵣೎ڇ㍅䁲䷇ࢶ۾ˈⓓ䎇⌕䞣๲䭋䳔∖ෙᣕಯ㎆नৠⱐሩˈ䵣೎ڇ㍅䁲䷇ࢶ۾ˈⓓ䎇⌕䞣๲䭋䳔∖

ᬃᩤ⿏ࢩѦ㙃㎆ǃ⠽㙃㎆ǃ䳆㿜ㅫㄝᡔ㸧ࡉᮄ੠ὁࢭⱐሩᬃᩤ⿏ࢩѦ㙃㎆ǃ⠽㙃㎆ǃ䳆㿜ㅫㄝᡔ㸧ࡉᮄ੠ὁࢭⱐሩ

〡Ὁ٭܆෎⻢䀁ᮑ䊛⑤ ᠊ᦤछ䞡㽕ᅶ࡯ࡾ ⑤෎⻢䀁ᮑ䊛٭܆䊾䞣〡Ὁࢭ ᠊ᦤछ䞡㽕ᅶ࡯ࡾ 䊾䞣ࢭ
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䗳TD-LTE㽣῵䚼㕆ࡴ

㄀ϔ䱢↉˖ 䗮䘢ᮄᓎ੠ᑇ⒥छ㋮ˈՓ෎㄀ 䱢↉˖
6ජᏖ㽣῵䀺倫ˈ
ᓎ៤900ןҹϞ෎キ

䗮䘢ᮄᓎ੠ᑇ⒥छ㋮ˈՓ෎
キ㽣῵䍙䘢20㨀ןˈ᫈໻䀺
ଚ⫼㽣῵

2011 2012 2013

㄀Ѡ䱢↉˖9ජᏖ㽣῵䀺倫
ᓎ䀁2㨀ןҹϞ෎キˈ⌭∳ǃᒷᵅ໻ජᏖᫀ᥵

2011 2012 2013

⫼ᑇ⒥छ㋮ˈᵁᎲǃ⏅ഇ䭟ሩὁࢭ䀺ଚ⫼

ܼ⧗㽣῵ଚ⫼ᖿ䗳ᔶ៤㽣῵䀺倫〽ℹ᥼䘆

䀺倫㌤ᵰ⧚ᛇ ᡓ䓝䗳⥛㟛LTE FDDⳌ TD-LTE Advancedℷᓣܹ䙌⚎4G೟䱯῭⑪䀺倫㌤ᵰ⧚ᛇˈᡓ䓝䗳⥛㟛LTE FDDⳌ

⭊ˈᐊᇀ៤ᴀᯢ乃Ԣᮐ3G

៤ࡳᆺ⧒TD-SCDMA㎆㌵ⱘᑇ⒥छ㋮

TD-LTE Advancedℷᓣܹ䙌⚎4G೟䱯῭⑪

Āܼ⧗ TD-LTEⱐሩ׵䅄āᏆ᳝40ᆊ೟䱯

䘟➳ଚܹࡴ

໮῵㌖ッ㢃⠛᥼ߎˈ໮῵ᱎ㛑᠟″ᇛ೼ᑈ

ܻ䴶ϪˈᬃᣕTD-LTEǃLTE FDDǃ3Gǃ

2G໮。ࠊᓣ

ܼ⧗Ꮖ᳝5ᆊ䘟➳ଚℷᓣ᥼ߎଚ⫼㎆㌵ˈ

10们ᆊᯢ⺎њଚ⫼㿜ࡗ

䷤㿜2014ࠄᑈˈܼ⧗෎キ䘨50ࠄ㨀ןˈ
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2G໮。ࠊᓣ ㌖ッ䍙䘢100ℒˈ㽚㪟Ҏষ䍙䘢20ۘҎ



ሩᳯ᳾՚

⏅࣪ᆺᮑৃᣕ㑠ⱐሩ᠄⬹

〡Ὁ᥼ࢩ⿏ࢩѦ㙃㎆ⱐሩ

ⱐᧂಯ㎆नৠᬜឝߚܙ

࡯ナ⠁㛑ࢭᔋܼ࣪ὁ࡯ࡾ

⊼䞡䊾䞣ǃ᳡ࢭǃࡉᮄˈܼ䴶๲ᔋḌᖗ㛑࡯

ᡩ䊛㗙⚎࡯ࡾ
࡯ᮄˈܼ䴶๲ᔋḌᖗ㛑ࡉǃࢭ䞡䊾䞣ǃ᳡⊼ؐۍ䗴ࡉ

ᦤछ➳䢋ᬜ⥛ˈ㍧➳ᭌ᪮⌕䞣ˈᢧሩֵᙃ᳡
๲䭋ؐۍ䘆֗ˈࢭ

ؐۍ䗴ࡉ

⊼䞡″ࠊ䅞䴽ǃ⌕⿟࣪۾ǃ㌘㐨ֱ䱰ˈϡᮋ
▔ⱐܻ೼⌏࡯
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䅄⿟

2011ᑈ䘟➳㸼⧒011ᑈ䘟➳㸼⧒011ᑈ䘟➳㸼⧒2011ᑈ䘟➳㸼⧒2
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ᦤछ䊾䞣ˈᬍ䘆᳡ࡴˈࢭᔋࡉᮄ

Ā䊾䞣ᰃ䗮ֵӕὁ⫳ੑ㎮ā ӕὁᣕ㑠ⱐሩࢩᮄ᥼ࡉ

෎⻢㎆㌵䊾䞣 ㎆㌵ࡉᮄ

Āᅶ᠊⚎ḍˈ᳡ࢭ⚎ᴀā

෎⻢᳡ࢭ෎⻢㎆㌵䊾䞣

GSMᥝ䁅⥛䰡㟇0.32%ˈ

ܼ⿟੐ি៤ࡳ⥛छ㟇99.26%

3Gᥝ䁅⥛䰡㟇0 35%ˈܼ⿟

㎆㌵ࡉᮄ

᥼ࢩಯ㎆नৠ

᥼䘆IP࣪

ᔋ෎⻢㎆㌵䊛⑤Ԝሔࡴ

෎⻢᳡ࢭ

ᅶ᠊ⓓᛣᑺ㸠ὁ䷬ܜ

ᅶ᠊ᡩ䀈㸠ὁ᳔Ԣ

10086᥹䗮⥛⚎89 4% ⃵3Gᥝ䁅⥛䰡㟇0.35%ˈܼ⿟

੐ি៤ࡳ⥛छ㟇98.99%
ᔋ෎⻢㎆㌵䊛⑤Ԝሔࡴ

ᭌ᪮ὁࢭ䊾䞣

10086᥹䗮⥛⚎89.4%ˈϔ⃵

㾷≎⥛⚎87.5%

⍜䊏㗙⃞Ⲟֱ䅋 ὁࡉࢭᮄ

䞡咲⫶ક㿖䋐ǃ䗔㿖ㄝ䮰䥉

ᣛ῭៤ࡳ⥛छ㟇99%

㞾᳝ὁࢭ⫶ક䊾䞣乃㨫ᦤछˈ

䊾䞣᳝ᬜᬍ୘ࢭ໶㎆ὁࢩ⿏

Ā0000āᶹ䀶䗔㿖ǃЏࢩᦤ

䝦ǃ໶㎆ᬊ䊏⠁䅄ܜ䗔䊏ᕠ

ᶹ䄝ㄝ

ൗഒⷁֵ㹿㟝ฅ䞣ϟ䰡38%

ឝ⫼ଚจ៤⚎ܼ⧗᳔໻ࢩ⿏

ⱘЁ᭛ឝ⫼䒳ӊଚจ

⠽㙃㎆ǃ⛵㎮ජᏖឝ⫼ᣕ㑠

᫈໻

ὁᬃࢭᩤ䊾䞣

㿜䊏ǃᭌ᪮ὁࢭ㿖䋐ⱘὁࢭ

䊾䞣᳝ᬜᬍ୘ࢭ໶㎆ὁࢩ⿏

䳏ᄤ⏴䘧

ὁࢭ䕺⧚䞣Ԩ↨䘨76%

ൗഒⷁֵ㹿㟝ฅ䞣ϟ䰡38%

ㅵ⧚ࡉᮄ

ᇜὁ࣪䘟➳೟䱯ǃ㌖ッὁࢭ

᫈໻

㿜䊏ǃᭌ᪮ὁࢭ㿖䋐ⱘὁࢭ

ᬃᩤ∈⑪䘨۾ࠄ⾔

ὁࢭ䕺⧚䞣Ԩ↨䘨76% ᇜὁ࣪䘟➳೟䱯ǃ㌖ッὁࢭ

ᓎ䀁䲚Ё࣪෎ഄǃᭌ᪮Ёᖗǃ

੐িЁᖗǃ܆ם⠽⌕Ёᖗ
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ᅶ᠊෎⻢ᣕ㑠᫈໻

ᅶ᠊㐑ᭌ⎼๲ᅶ᠊ᭌ ᅶ᠊㐑ᭌ

(㨀᠊)

⎼๲ᅶ᠊ᭌ

(㨀᠊)

6 173

6.2%
6 555

11.2%
64 9576,173 6,555

58,402
64,957

2010ᑈ 2011ᑈ

1,519
3,051

2010ᑈ 2011ᑈ
2,070 5,121

2010ᑈ 2011ᑈ

3G

2010ᑈ 2011ᑈ

3G

⎼๲ᅶ᠊Ꮦจӑ両䘨49%ࠄˈ㑐㑠ֱᣕᏖจ䷬ܜ⎼๲ᅶ᠊Ꮦจӑ両䘨49%ࠄˈ㑐㑠ֱᣕᏖจ䷬ܜ

᳡ࢭ䊾䞣ϡᮋᦤछˈЁ催ッᅶ᠊㽣῵〽ᅮ๲䭋᳡ࢭ䊾䞣ϡᮋᦤछˈЁ催ッᅶ᠊㽣῵〽ᅮ๲䭋

䲚೬ᅶ᠊᫈໻㟇324㨀ᆊˈ݊ןҎᅶ᠊Ԩᅶ᠊㐑ᭌ36%䲚೬ᅶ᠊᫈໻㟇324㨀ᆊˈ݊ןҎᅶ᠊Ԩᅶ᠊㐑ᭌ36%
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䲚೬ᅶ᠊᫈໻㟇324㨀ᆊˈ݊ןҎᅶ᠊Ԩᅶ᠊㐑ᭌ36%䲚೬ᅶ᠊᫈໻㟇324㨀ᆊˈ݊ןҎᅶ᠊Ԩᅶ᠊㐑ᭌ36%





ᭌ᪮ὁֱࢭᣕᖿ䗳ⱐሩ

⛵㎮Ϟ㎆ὁࢭᬊܹᭌ᪮ὁࢭᬊܹ

(Ҏ⇥ᐷۘܗ)

26 4%

(Ҏ⇥ᐷۘܗ)

306 44

444.28
6.3%

8.4%

7.39
45.0%

15.4% 1,393.30

26.4%
24.9% 1.91

306.44

304.53
436.89

286.9%

43.5%

484.40
1,207.68

432.35 ⛵㎮Ϟ㎆ὁࢭᬊܹ/㐑ᬊܹ

WLANὁࢭᬊܹ⿏ࢩᭌ᪮⌕䞣ᬊܹ

2010ᑈ 2011ᑈ

⛵㎮Ϟ㎆ὁࢭ⌕䞣
444.28306.44

(ۘMB)

2010ᑈ 2011ᑈ

464.62468.89
(ۘMB)

3,614

2 004

152.1%

397 9%

ឝ⫼ঞֵᙃ᳡ࢭ

⛵㎮Ϟ㎆ὁࢭⷁֵঞᔽֵὁࢭ

ᭌ᪮ὁࢭᬊܹ/㐑ᬊܹ 2010ᑈ

402
1,433

2,004

2011ᑈ
1,031 1,610

397.9%

56.1%
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WLAN⌕䞣⿏ࢩᭌ᪮⌕䞣

2010ᑈ 2011ᑈ



3Gᓎ䀁䘟➳䘆ሩ㡃ད

ᅶ᠊ᖿ䗳ⱐሩ

3Gᅶ᠊さ⸈5,100㨀

㎆㌵㽚㪟࣪۾

ᆺ⧒㏷㋮ҹϞජᏖ

㌖ッ⫶ὁ៤❳

㌖ッ⫶ὁ䦜ϡᮋ៤3Gᅶ᠊さ⸈5,100㨀
᠊ˈᏖจӑ両䍙
40%

ᆺ⧒㏷㋮ҹϞජᏖ
㎆㌵㽚㪟ˈ෎キᭌ
䞣䖥22㨀ˈ㎆㌵䊾
䞣㡃ད

㌖ッ⫶ὁ䦜ϡᮋ៤
❳ˈ᳝䢋䞣ⱘTDᱎ
㛑᠟″60ℒˈगܗ
ᱎ㛑″32ℒ

ᅶ᠊㌤ᾟ࣪۾ˈ
᠟″ᅶ᠊Ԩ↨ᦤछ

䞱ᇡⳂ῭ᅶ᠊㕸⏅
ᑺᆺᮑ㎆㌵㽚㪟੠
࣪۾

TD᠟″᠊ഛ㺰䊐ৠ
↨ϟ䰡䖥30%

18



䭟ࢩ⿏ࡉѦ㙃㎆ᮄ⫳⌏

⡍㡆ὁࢭˇ㵡ড়⬠䴶ᱎ㛑ㅵ䘧ˇ䭟ᬒᑇৄ

᠟″䛉ㆅᬊܹ
(Ҏ⇥ᐷۘܗ)

ᾟ㆝ད⫼ǃᯧ⫼ǃ催ᬜǃᱎ㛑ⱘㅵ䘧

˖ឝ⫼ଚจࢩ⿏

⡍㡆ὁࢭᖿ䗳๲䭋

⛵㎮䷇ῖᬊܹ
(Ҏ⇥ᐷۘܗ)

9.64
59.6% 15.39

( ˖ឝ⫼ଚจࢩ⿏(

ෙᣕĀ䭟ᬒড়԰ˈナ⠁ⱐሩā

䴶৥⍜䊏㗙ⱘ䢋ଂᑇৄ

204.68
7.8% 220.69

( )

᠟″㽪丏ᬊܹ

136 0% 5.71
(Ҏ⇥ᐷۘܗ)

᠟″䮅䅔ᬊܹ

153 8%

(Ҏ⇥ᐷۘܗ)

2010ᑈ 2011ᑈ
䴶৥⍜䊏㗙ⱘ䢋ଂᑇৄǃ

䴶৥䭟ⱐ㗙ⱘ᳡ࢭᑇৄǃ䴶৥⫶ὁ䦜ⱘᬃᩤᑇৄ

㌃㿜䀏ݞᅶ᠊1.58ۘ᠊ˈ㌃㿜ឝ⫼ϟ䓝䞣6.3ۘ⃵

2010ᑈ 2011ᑈ

2010ᑈ 2011ᑈ

2.42

136.0% 5.71

2010ᑈ 2011ᑈ

2.47

153.8%
6.27

ᔶ៤Ѩ໻䭟ᬒᑇৄ㛑࡯

MM䳆᳡ࢭ ⠽㙃㎆㛑࡯ 䳏ᄤଚࢭ㛑࡯ ԡ㕂MM䳆᳡ࢭǃ⠽㙃㎆㛑࡯ǃ䳏ᄤଚࢭ㛑࡯ǃԡ㕂

㛑࡯ǃ亯ֵ+ ᥼ࢩ㌖ッǃὁࢭ㵡ড়

֗䘆ᱎ㛑㌖ッ᱂ঞˈὁࢭᅶ᠊ッ䘽䜡Џ⌕᪡԰㋏㍅

ᅶ᠊㽣῵੠ֵᙃ䊛⑤ᅶ᠊㽣῵੠ֵᙃ䊛⑤

ⱐᧂ㞾䑿⿏ࢩѦ㙃㎆ࢶ۾

ᑇৄ㛑࡯੠ὁࢭឝ⫼ᑇৄ㛑࡯੠ὁࢭឝ⫼

19
㎆㌵㽣῵੠⏴䘧储㋏㎆㌵㽣῵੠⏴䘧储㋏

ᅶ᠊㽣῵੠ֵᙃ䊛⑤ᅶ᠊㽣῵੠ֵᙃ䊛⑤

⫶ὁ㘮ড়੠㸠ὁ㵡ܹ⫶ὁ㘮ড়੠㸠ὁ㵡ܹ

ᑇৄ㛑࡯੠ὁࢭឝ⫼ᑇৄ㛑࡯੠ὁࢭឝ⫼







Ā⛵㎮ජᏖāপᕫ〡Ὁ䘆ሩ

Ѧ㙃㎆ࢩ⿏ ⠽㙃㎆

䘆ሩ䷚߽⛵㎮ජᏖ˖

㟛31ⳕ(217ןජᏖ)㈑㕆ড়԰न䅄

ܼ೟Ԝሔ෎ᴀᅠ៤

㽚㪟क໻串Ѩक䷙䞡咲ឝ⫼

ᢧሩןҎᅶ᠊Ā⫳⌏᳡ࢭӑ両āǃ⼒

᳗৘㸠৘ὁĀֵᙃ᳡ࢭӑ両āⱘ″䘛

੠ᑇৄ
㽚㪟क໻串Ѩक䷙䞡咲ឝ⫼

䗷᥹৘㸠৘ὁⱘ‟ṕ੠㋤ᐊ

᥼ࢩ⿏ࢩѦ㙃㎆ǃ⠽㙃㎆੠䳆㿜ㅫᡔ

㸧ឝ⫼ⱘ㨫࡯咲

22



ᇜὁ࣪䘟➳䙕ߎᆺ䊾ℹӤ

㌖ッ݀ৌ೟䱯݀ৌ

ᖿ䗳ᔶ៤ܼ⧗㎆㌵㛑࡯ ᔋ㌖ッ䲚Ё᥵䋐੠⏴䘧ᓎ䀁ࡴ

㌖ッ݀ৌ೟䱯݀ৌ

ଳࢩ佭␃೟䱯⍋㑰ⱏ䱌キ੠⪄⧗㎆㌵

Ёᖗᓎ䀁

Ḑϟ䰡90%ҹϞۍܚ↣䔌ᐊᇀڇ

ஂৄ㌖ッᑇഛ᥵䋐ۍϟ䰡䖥20%

䗮䘢᠕ᑇ࣪⏴䘧ˈ䗤ℹ䰡Ԣ⌕䗮៤ᴀˈ

ᦤछ㺰䊐ᬜⲞڇ䔌ᐊᇀ↣ۍܚḐϟ䰡90%ҹϞ ᦤछ㺰䊐ᬜⲞ

ⱐᧂ㽣῵ࢶ۾ˈᢧሩ೟䱯ὁࢭ

೟䱯䁲䷇ὁࢭ䞣๲䭋䍙䘢50%

໻㌖ッ㽣῵䢋ଂࡴ

䞣๲䭋䍙䘢50%ࢭ೟䱯䁲䷇ὁߎᖿᯢ᯳″ൟ᥼ࡴ

〡Ὁᢧሩ೟䱯ᇜ㎮ὁࢭ

ߎᖿᯢ᯳″ൟ᥼ࡴ

⊼䞡3Gᱎ㛑㌖ッ䢋ଂ

䰡Ԣ೟䱯⓿䘞䊛䊏ˈᦤछᅶ᠊ᛳফ

๲ᔋ䂛߸㛑࡯ˈ䰡Ԣ㌤ㅫۍḐˈ䰡Ԣ

ᅶ᠊䊛䊏 ▔ⱐ䁅ࢭ䞣

ᦤछ㌖ッ੠ᅮࠊὁࢭ䊾䞣

ᅠ୘䊾䞣ナ⠁੠᥻ࠊ″ࠊ

ࠊᔋ㌖ッᅮࡴ ␀䀺 ᦤछッࠄッὁࢭᅶ᠊䊛䊏ˈ▔ⱐ䁅ࢭ䞣

໻ᐙ䰡Ԣ38ן䞡咲ᮍ৥ⱘ೟䱯⓿䘞䊛

䊏ˈߎ㿾⓿䘞ὁࢭ䞣๲䭋35%ҹϞ

ࢭッὁࠄǃ␀䀺ˈᦤछッࠊᔋ㌖ッᅮࡴ

䊾䞣

23



᥼䘆Ā㍴㡆㸠ࢩ㿜ࡗā

᥼᥼
ᒷ
៤
❳
ᡔ

㽣῵᥼ᒷĀ䓝丏ᱎ㛑㆔䳏āǃĀߚԜ

ᓣ෎キāǃĀ㞾✊ދ⑤āㄝ㆔㛑ᡔ㸧

ᓎ䀁ᮄ㛑⑤෎キ8,970༫
ᡔ
㸧

ܼᑈ㆔䳏16ۘᑺˈ

㆔㋘᳼ᴤ11.2㨀ゟᮍ㉇�

㆔㋘䣐ᴤ9.4㨀ౌ

㍴㡆ࣙ㺱ឝ⫼↨՟䘨69%ࠄ

݀ৌஂԡὁࢭ䞣㗫䳏ৠ

↨ϟ䰡11%
ࡉ
ᮄ

᥼ࢩᇣൟ࣪SIMवⱘ῭⑪࣪ˈ㌃㿜⏯

ᇥⱑ㡆∵ᶧ6,000ౌ

䭟 ⛵ ࣪ὁࢭ䕺 䳏 ᐇஂㄝ㍴㆔
㛑
ឝ
⫼

䭟ሩ⛵㋭࣪ὁࢭ䕺⧚ǃ䳏ᄤᐇஂㄝ㍴

㡆᳡ࢭ

ⱐሩᱎ㛑Ѹ䗮㟛⠽⌕ˈᆺ⧒㊒⺎䂓⫼
ᑺˈ⏯ᇥᥦᬒ
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ᆺ⧒ৃᣕ㑠ⱐሩ

㑐㑠ᦤछ䊾䞣ˈ⺎ֱܼ䴶䷬ܜ

ϡᮋᬍ䘆᳡ࢭˈᦤ催ᅶ᠊ⓓᛣᑺ

ᣕ㑠ࡴᔋࡉᮄˈᦤछⱐሩ∈⑪
ᆺ⧒

ৃᣕ㑠ⱐሩ

ࢶ۾ᔋᏖจᢧሩˈֱᣕ㽣῵ࡴ

ᕲಈ㊒㌄ㅵ⧚ Ԣ៤ᴀ催ᬜ䘟➳

ৃᣕ㑠ⱐሩ

ᕲಈ㊒㌄ㅵ⧚ˈԢ៤ᴀ催ᬜ䘟➳
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䅄⿟

2011ᑈ䉵ࢭὁ㐒3 2011ᑈ䉵ࢭὁ㐒2011ᑈ䉵ࢭὁ㐒2011ᑈ䉵ࢭὁ㐒3
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ᬊܹᣕ㑠㡃ད๲䭋

ᅶ᠊㐑ᭌ

(㨀᠊)

➳䘟ᬊܹ
58,402 64,95711.2%

(㨀᠊)

(Ҏ⇥ᐷۘܗ)

5 279 99
8.8%

㐑䗮䁅ߚ䧬ᭌ

2010ᑈ 2011ᑈ

4,852.31
5,279.99

34,616 38,872
12.3%

㐑䗮䁅ߚ䧬ᭌ

(䧬ߚۘ)

2010ᑈ 2011ᑈ

2010ᑈ 2011ᑈ⛵㎮Ϟ㎆ὁࢭ⌕䞣

1,433

3,614
152.1%

(ۘMB)
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2010ᑈ 2011ᑈ



Ⲝ߽㛑ֱ࡯ᣕৠὁ䷬ܜ∈ᑇ

(Ҏ⇥ᐷۘܗ)

⎼߽┸

(Ҏ⇥ᐷܗ)

(Ҏ⇥ᐷۘܗ)

1,196.40 1,258.705.2% ↣㙵෎ᴀⲜ߽

(Ҏ⇥ᐷܗ)

5.96 6.275.2%24.7% 23.8%

⎼߽┸⥛

2010ᑈ 2011ᑈ

(Ҏ⇥ᐷۘܗ)

EBITDA

2010ᑈ 2011ᑈ
2,393.82 2,510.25

49.3% 47.5%

4.9%

2010ᑈ 2011ᑈ
⊼˖2011ᑈ⎼߽┸ࣙ৿ᴀ䲚೬ᇡ⌺ⱐ䡔㸠ⱘឝԨ㙃➳݀ৌ߽┸

Ҏ⇥ᐷ43 Ǆᴀ䲚೬ḍ᪮⌺ⱐ䡔㸠݀䭟᡿䴆ⱘ᳾㍧ᆽܗ06ۘ

28

EBITDA⥛

2010ᑈ 2011ᑈ Ҏ⇥ᐷ43.06ۘܗǄᴀ䲚೬ḍ᪮⌺ⱐ䡔㸠݀䭟᡿䴆ⱘ᳾㍧ᆽ

Ḍⱘܼᑈὁ㐒ᖿฅˈᣝ✻ᴀ䲚೬ᣕ㙵↨՟ᇛឝԨ⌺ⱐ䡔㸠
2011ᑈܼᑈⱘ㍰ড়ᬊⲞܹ䋀Ǆ



⧒䞥⌕ᣕ㑠ᔋ࢕

㍧➳ὁࢭ⧒䞥⌕ܹ⎼両〽ع催ᬜⱘ䊛䞥ㅵ⧚

ᔋ࢕ⱘ⧒䞥⫶⫳

(Ҏ⇥ᐷۘܗ)

㍧➳ὁࢭ⧒䞥⌕ܹ⎼両〽ع催ᬜⱘ䊛䞥ㅵ⧚

2 313 79 2 267 56
㛑࡯

ᅝܼⱘ䊛䞥ㅵ⧚

ᬃᩤᣕ㑠㡃དⱘ

ὁࢭ๲䭋

2,313.79 2,267.56

㍅ϔⱘ䲚೬䊛䞥

䂓䜡
⚎݀ৌᣕ㑠عᒋ

2010ᑈ 2011ᑈ

ಈḐ催ᬜⱘ䊛ᴀ

䭟ᬃㅵ⧚

ⱐሩ༴ᅮ㡃ད෎⻢

(Ҏ⇥ᐷۘܗ)

㞾⬅⧒䞥⌕

催ᑺ䲚Ёⱘ㵡䊛

ㅵ⧚

ᆽᜢⱘᇡ໪ᡩ䊛

⚎ᡩ䊛㗙ࡉ䗴1,070.32ؐۍ 982.08

ᆽᜢⱘᇡ໪ᡩ䊛

ㄪ⬹

2010ᑈ 2011ᑈ
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➳䘟ᬃߎ㌤ᾟ

➳䘟ᬃߎ

1 0%

68.9% 71.3%67.5%

ᡬ㟞

㎆䭧Ѧ㙃ᬃߎ

䳏䏃⾳䊏 0.8%
4.5%

17.8%

1.0%
4.5%

18.4%

0.7%
4.8%

17 7%

ҎᎹ៤ᴀ

ᡬ㟞 17.8%

5.0% 5.4%

17.7%

4.8%

䢋ଂ䊏⫼ 18.7% 18.3%17.7%

݊Ҫ➳䘟ᬃߎ

2010ᑈ 2011ᑈ

22.1% 23.7%

2009ᑈ

21.8%

⊼˖ҹϞ৘↨՟ᭌ᪮⚎Ԩ➳䘟ᬊܹПⱒߚ↨

ᑈ ᑈᑈ

32



䊛ᴀ㌤ᾟֱᣕ〽ع

2011ᑈ 2010ᑈ2011ᑈ
(Ҏ⇥ᐷۘܗ)

2010ᑈ
(Ҏ⇥ᐷۘܗ)

ⷁᳳࢭډ 16.84 55.51

䭋ᳳࢭډ 286.17 286.15

㐑ࢭډ 303.01 341.66

㙵ᵅឝԨ⃞Ⲟ 6 490 64 5 761 57㙵ᵅឝԨ⃞Ⲟ 6,490.64 5,761.57

㐑䊛ᴀ 6,793.65 6,103.23
㐑䊛ᴀࢭډ↨՟ 4.5% 5.6%

⧒䞥ǃ⧒䞥ㄝۍ⠽ঞ䡔㸠ᄬℒ 3,331.00 2,925.08

⎼⧒䞥* 3,027.99 2,583.42

߽ᙃֱ䱰סᭌ 281x 171x

⊼˖⎼⧒䞥⚎⧒䞥ǃ⧒䞥ㄝۍ⠽ঞ䡔㸠ᄬℒ⏯㐑ࢭډ

߽ᙃֱ䱰סᭌ 281x 171x

䀩㋮ֵډ

〚䖾ᡩ䊛 Aa3 / ࠡ᱃ℷ䴶
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῭⑪᱂⠒ AA- / ࠡ᱃〽ᅮ



䃱䃱
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ᨬ㞾៾㟇2011ᑈ12᳜31᮹ℶᑈᑺ㍧ᆽḌ㍰ড়ᬊⲞ㸼
䰘䷕䰘䷕ϔ

2011ᑈ
(Ҏ⇥ᐷۘܗ)

2010ᑈ
(Ҏ⇥ᐷۘܗ)

2011ᑈ
(Ҏ⇥ᐷۘܗ)

2010ᑈ
(Ҏ⇥ᐷۘܗ)(Ҏ⇥ᐷۘܗ) (Ҏ⇥ᐷۘܗ)

➳䘟ᬊܹ

䁲䷇ὁࢭ 3,641.89 3,439.85

(Ҏ⇥ᐷۘܗ) (Ҏ⇥ᐷۘܗ)

➳䘟߽┸ (㑠) 1,512.99 1,507.54

݊Ҫᬊܹ⎼両 25.59 23.36

ᭌ᪮ὁࢭ 1,393.30 1,207.68

݊Ҫ 244.80 204.78

➳ὁ໪ᬊܹ⎼両 5.71 6.85

߽ᙃᬊܹ 84.13 56.58

5,279.99 4,852.31

➳䘟ᬃߎ

䳏䏃⾳䊏 51 88 38 97

㵡䊛៤ᴀ (5.65) (9.02)

ឝԨ㙃➳݀ৌ߽┸ 43.06 5.58

ឝԨড়➳݀ৌ㰻᧡ (0 01) (0 18)䳏䏃⾳䊏 51.88 38.97

㎆䭧Ѧ㙃ᬃߎ 235.33 218.86

ᡬ㟞 971.13 862.30

ឝԨড়➳݀ৌ㰻᧡ (0.01) (0.18)

⿙䷙ (406.03) (390.47)

ᴀᑈᑺ߽┸ 1,259.79 1,200.24

ҎᎹ៤ᴀ 286.72 245.24

䢋ଂ䊏⫼ 968.30 905.90 ҹϟ৘ᮍឝԨ˖

݊Ҫ➳䘟ᬃߎ 1,253.64 1,073.50

3,767.00 3,344.77

➳䘟߽┸ 1 512 99 1 507 54

ᴀ݀ৌ㙵ᵅ 1,258.70 1,196.40

䴲᥻ࠊᗻ⃞Ⲟ 1.09 3.84

ᴀᑈᑺ߽┸ 1 259 79 1 200 24
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➳䘟߽┸ 1,512.99 1,507.54 ᴀᑈᑺ߽┸ 1,259.79 1,200.24












