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FY2006 . FY2007 .
FY200s Q1 Q2 Q3 Q4 B Q1 Q2 Q3 Q4 B
Pl 1,108,665 494,231 625,941 702,195 721,850 | 2,544,219 663,084 701,660 694,020 717,402 | 2,776,168
BT 62,299 54,357 58,194 84,733 73,780 271,065 78,746 89,000 92,441 64,098 324,287
(EZFIBE 5.6% 11.0% 9.3% 12.1% 10.2% 10.7% 11.9% 12.7% 13.3% 8.9% 11.7%
EBITDA 149,913 104,309 124,090 154,000 143,026 525,428 149,778 164,493 169,463 142,925 626,661
[EBITDAV—=2/] 13.5% 21.1% 19.8% 21.9% 19.8% 20.7% 22.6% 235.4% 24.4% 19.9% 22.6%
EXRNMNG 15,756 12,096 4,540 1,829 4,259 13,531 4,531 5,654 61,231 4,129 69,387
EXNER 50,564 40,459 26,039 37,637 36,231 131,173 32,123 34,643 32,840 41,612 135,060
BRI 27,492 25,994 36,696 48,924 41,808 153,423 51,154 60,010 120,833 26,615 258,614
FERIFIAE 198,524 4,672 66,795 15,788 5617 92,653 9,514 19,312 4,525 2,289 29,785
1HRlER 96,532 1,365 13,895 6,688 15,775 37,503 2,266 14,796 31,024 20,282 62,511
SRR 57,550 1,418 13,021 7,494 6,881 28,815 25,130 21,331 46,734 15,427 108,624
JEL g 5.2% 0.3% 2.1% 1.1% 1.0% 1.1% 35.8% 3.0% 6.7% 2.2% 3.9%
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. Bfsse Lie [P/L—3]

EBIEBETER. 19—y b » AILF v —FERKO5GLEHIFRICIHES
RIHAEE9 %18 L2k 7,000{EM = R

(B4 : 8AM)
2,776,168
2,900,000 |
O BENFE(ES 2544219
_ 2400000 |
OBBAYIS
U EE&EE 1,900,000 ¢+
DAY =%Y " 400,000
e 1.400, 1,108,665
O4—3v—2
900,000 |
O Zofth
400,000 |
L EfEEE
1 1 ]
100,000 L
FY2005 FY2006 FY2007 NP
FY2005 FY2006 & FY2007 &
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
BT EE 1,108,665 494,231 625,941 702,195 721,850 | 2,544,219 663,084 701,660 694,020 717,402 | 2,776,168
BEESEE = 232,467 351,991 430,328 427,252 | 1,442,040 391,668 422,841 406,081 410,260 | 1,630,851
JO0—RINUR-AVT5HEE 268,451 63,322 65,728 67,266 67,910 264,227 65,747 64,072 64,340 63,908 258,069
EEEES%E 354,233 88,673 93,276 93,712 98,466 374,129 90,486 90,986 89,979 99,288 370,740
A=Y b~ AIVFv—FE 156,120 44,642 46,676 50,049 52,842 194212 52,796 57,623 66,505 70,717 247,642
A —1IV—REBE 283,275 59,142 65,037 65,369 82,021 271,570 61,660 63,812 69,634 75,615 270,723
ZDithDEE 83,073 20,289 23,785 21,628 25,082 90,785 24,871 26,907 23,184 24,909 99,873
EfEHE -36,489 -14,307 -20,554 -26,159 -31,725 -92,746 -24,145 -24,583 -25,705 -27,298 -101,733
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BEESFEE AV I—2y M AILF +—BETHEHILA. BEEEERR3ERL

MRIEALE20%18H L 3,200 % Rk

(841 : §HM)
324,287
O BEAEE oy
300,000 | 271,065 /
CIBBAYIS
C I EE&ERE
200,000 |
Cdaq9—2v b~
HILF v —
Cd4—av%—2X
100,000 62,299
3l 70t : /3
C1BEEFEE2HT
| |
FY2005 FY2006 FY2007
-100,000 - (&4 : HHM)
FY2005 FY2006 A FY2007 a
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Lo A 62,299 54,357 58,194 84,733 73,780 271,065 78,746 89,000 92,441 64,098 324,287
P2 A= Ziln %A 5.6% 11.0% 9.3% 12.1% 10.2% 10.7% 11.9% 12.7% 13.3% 8.9% 11.7%
BEHNESEE = 27,293 29,341 56,906 42,202 155,743 43,528 50,691 53,760 26,589 174,570
JO—RN\UR-A4VTSEE 20,672 5,479 6,189 7,747 7,393 26,809 8,665 10,320 11,309 9,404 39,700
EEESEE -25,158 1,212 -916 -2,603 -656 -2,965 -111 460 1,375 1,615 3,340
A=y N AIVFv—8F 74,190 21,630 22,712 25,011 27,189 96,544 27,148 27,766 28,864 31,457 115,237
A —O7—REE 4,860 1,461 1,399 2,010 1,809 6,680 1,167 933 809 246 3,156
ZDDEE -4,759 -717 547 -4,002 -557 -4,730 -689 38 -2,617 -1,852 -5,121
HEEFEE2HT -7.504 -2,002 -1,078 -335 -3,699 -7,017 -962 -1,211 -1,059 -3,363 -6,595
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WEE3F[REAN 2V I—2RY b AIWF v—FBRTEBITDAD LK
*IRUEALE 1 9%1811 L 6,200{FM%Z R

(81 : BAM)

700,000
C BE&EE 626,661
CIBBAYIS 525,428
. 500,000 |
COEE&E
Caq4vy—2y b
HIVF v—
300,000 |
— O L §
149,913
3 20
CO sk ekt 100,000 r
—— L . L |
FY2007
100000 L FY2005 FY2006
(&4 : EHA)
FY2005 FY2006 B FY2007 B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
EHEEBITDA 149,913 104,309 124,090 154,000 143,026 525,428 149,778 164,493 169,463 142,925 626,661
EREBITDAV—/> 13.5% 21.1% 19.8% 21.9% 19.8% 20.7% 22.6% 23.4% 24.4% 19.9% 22.6%
BEMNEEEE = 55,802 73,615 104,082 87,985 321,484 92,429 104,091 108,300 80,644 385,466
JO—-RNUR-AVTSEE 48,910 11,850 12,600 15,408 15,743 55,601 15,962 17513 18,573 18,264 70,313
EEEEEE 21,496 12,643 10,248 8,939 10,758 42,588 11,104 11,351 12,442 13,065 47,964
A=y N AILF v—5% 81,637 23,929 25,243 27,607 29,427 106,206 29,605 30,591 31,701 34,560 126,459
A=Y —AEB% 5,977 1,995 1,978 1,635 2,256 7,764 1,442 1,207 1,091 563 4,305
ZDhDEE -570 -5 1,188 -3,052 225 -1,646 93 829 -1,706 -936 -1,720
HEFRRE2H -7.539 -1,905 -781 517 -3,367 -6,570 -860 -1,091 -937 -3,236 -6,126
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B Alibaba.com Limited LB EICHFWFREIC K HIREFIRS54EMET L
ZIZFIBDIENIC kb EENERITMIE

(81 : BAM)

3 SlAE 100,000
C Z0fthE S e  ——
(NET) 50,000
A A8=ER
. N = 1 _ 1 1 J
3 55Aaaa o
L1 {EABSEFLE
50,000
B s A [ _—A
*SI_ /
-100,000 |
CIXFIE
s o
FY2005 FY2006 FY2007 (&1 : HHM)
EY2005 FY2006 & FY2007 B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
EfEE R 62,299 54,357 58,194 84,733 73,780 271,065 78,746 89,000 92,441 64,098 324,287
EENNEGE 15,756 12,096 4,540 1,829 4,259 13,531 4,531 5,654 61,231 4,129 69,387
ZEFIR 2,136 1,088 1,045 941 318 3,394 608 929 663 935 3,137
AEER = - - - 2,108 = 543 2,062 1,144 1,230 4,981
BaEIC KB 1EFR 9,521 9,051 - - = 2,130 1,440 1,696 58,433 - 55411
ZDfth 4,099 1,956 3,495 887 1,831 8,006 1,939 965 989 1,963 5,857
EENER 50,564 40,459 26,039 37,637 36,231 131,173 32,123 34,643 32,840 41,612 135,060
ZHFIR 27,005 14,601 17,943 20,994 25,981 79,521 26,960 28413 28,198 27,714 111,287
BRI EITEE IFEH 2,859 581 788 934 935 3,239 914 872 912 876 3,576
AEER 6,320 154 1,686 1,102 - 834 - - - - —
BEIC K 21%EIER = - 1,005 2,763 3,151 = - - - 6,159 -
& ABEFEE = 19,954 - 8,441 318 28,715 - - - - -
ZDfth 14,378 5,166 4,615 3,402 5,842 18,862 4,248 5,357 3,729 6,861 20,197
EENNE-EENER (NET) -34,808 -28,362 -21,498 -35,808 -31,972 -117.642 -27,592 -28,989 28,391 -37,483 -65,673
EiER BRI 27,492 25,994 36,696 48,924 41,808 153,423 51,154 60,010 120,833 26,615 258,614

% FY2007[CBIF 3 ZIFIEDSEH EFR TRENEEEICEDE T,
% BEEEN. BOEICLDREIEMNE. T & B R OMETRRLTUET, 10
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HEXFIROEN & ERNERLEICHFEL, WaTHIELE9%IEM L 2,500(EM %= Ri)

(881 : BA[)
300,000

200,000

100,000

27,492

153,423

258,614

FY2005

— STRURALE SRR

FY2006

FY2007

wiEiHAtE +105,1908AH

BEFHROEM +53.22185H

BEFNR=@OEN +55,85685HH

BEXRNEADEN A3,88785H

Alibaba.com Limited® HZF E T S #F2EIC KD IKEFIRDIEN +53,28085H

BEHFMEEERICOBVWTEREROIZHNHADIERICIEM U TVSIED . SHKDBEFEEEROFEN 12087
RERENTVWBSZ & R T11HAS) BEICKDEINN +18,826B7HH

ZIFIRDEIN Aa35,3428700 ®IHAICET EUTUVWBARBEFLHF28,7 158 7HOEEHI KT L
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W45RIFIR © KEIF=HLOi

st REHCE D L IRERMELSFEF - Tiln%z 129 @M L

WFRHER | BEL S 1V EEMEEXRZ262(5M. IREEMEIFTEE21 8(EM5tL

(e : m7A) 200000

150,000 r
C 1 45517

100,000 r

C 45Rl3EK 50,000 |

—_

0

—o— 157lia% \
(NET) -50,000 r
-100,000 .-
FY2005 FY2006 FY2007 (&4 : THM)
FY2005 FY2006 S FY2007 B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

EiER BRI 27,492 25,994 36,696 48,924 41,808 153,423 51,154 60,010 120,833 26,615 258,614
$SRIFILR 198,524 4,672 66,795 15,788 5,617 92,653 9,514 19,312 4,525 2,289 29,785
REEMEISoil 172,306 3,971 65,234 11,502 2,451 83,160 4,602 104 1,218 507 6,432
BoZEHICKDHEUFEEE = 300 694 1,102 501 2,598 2,866 223 34 642 3,765

KETAHORASHAE ICES<
AT - A = - - 2474 = 2,253 65 18,759 - = 12,967
ZDfth = 400 866 709 2,664 4,641 1,981 225 3,272 1,139 6,619
LSHEEES 96,532 1,365 13,895 6,688 15,775 37,503 2,266 14,796 31,024 20,282 62,511
BRI ETEE 8717 143 1,948 1,356 1,902 5,351 169 9,995 1,594 10,095 21,855
E e EERENE 8,542 0 453 1,355 5,886 7.695 1,030 2,963 5,500 945 10,438
prti=ti=FS 18,052 - - - = = - - 8,818 1,826 10,644
ETEmbRENE - - - - - - - - 12,006 - 12,006

KETFAHOBASHAE CED<
AT - A - - 22 - - - 1.483 4374 -
HEESE = - 7,386 3,042 - 10,429 — - — 30 30
Z Dfth 61,216 1,221 4,106 934 7.764 14,028 1,066 1,836 1,621 3,009 7.534
$SRIFIER-45RIER (NET) 101,992 3,307 52,900 9,099 -10,157 55,150 7,248 4516 -26,498 -17,992 -32,726
HE ARG HRFI S 129,484 29,302 89,596 58,024 31,650 208,573 58,403 64,527 94,334 8,622 225,887

%FY2005. FY2006D435IFIES & UHERIIERDIEHIE. FY2007DRTICEDETVET,
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WAL T3. 7{5ICIEM. 1,000(EMZRME LiBERESRZZER/M

(Bfi1 - §AF)
150,000
108,624
100,000 [
57,550
50,000
28,815
] L 1 |
FY2005 FY2006 FY2007
(811 : 5AHM)
SV FY2006 - FY2007 B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
B SRS 129,484 29,302 89,596 58,024 31,650 208,573 58,403 64,527 94,334 8,622 225,887
EAR. ERBERUEER 40,753 10,146 70,826 12,5652 -44,798 48,726 2,826 13,982 13,458 18,382 48,649
EABEAES 1,837 9,224 -3,182 27,211 60,423 93,676 20,065 19,008 24,800 -34,342 29,633
DB IR 29,342 8514 8,930 10,765 9,145 37,355 10,380 10,203 9,341 9,153 39,079
AR 57,550 1,418 13,021 7.494 6,881 28,815 25,130 21,331 46,734 15,427 108,624
ELLFES 5.2% 0.3% 2.1% 1.1% 1.0% 1.1% 3.8% 3.0% 6.7% 2.2% 3.9%
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HE. TODIRAEEEDAER [P/L—10]

(81 : 8HAM) Yo— 50,143
SOFTBANK Holdings Inc. 44,970
(RLEABE RDEELS)
: SBM @ETIASSHA 55144
HONL SR SBM MERAMEES 22478
200000 | RUBEH BB EEMBICHSE L 439831
48,649
e BARERER ECYT—9
R '
- 29,533
= HAEF £
DEHEN
39,079
225,887
100,000
= HAEF £
108,624
0 | | | | |

%BBM: BBE/XA )L
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HESHBOEE

[P/L—11]

BT OHESERSONR I
| B £ & xR EHAR
O |HEEFREHBATS 225,887 100%

) ) c P T— 50,143
® [EAR. ERERUSRE 48,649 - SOFTBANK Holdings Inc. 44,970
- SBM HFHRIESETA 55,144
® |iEABEHZEEE 29,533 - SBM EiH{EiNHTAEEEE 22,478
- BBM EfEMBICHFESETE A39,831

@ |HEEBERGE (=00+0) 78,183 34% (=®,/0)
SEERBE 40%
@O | EFSMTEIEER (CH S SRS IZEa0REAN (BBM) A16%
@ |Z0OfthosHm4S 12558 +7%
® |ONAELIEE (FEICSBM) +10%
@ [HFDEICKDIBEFE (FE(CAlibaba Group Holding Limited) A7%
ast AB%
EANBRIER 34%
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SRVl (FHIERTRE (BBM)

RIEHEEERS (BBM)

BBMO#FHRIEE(Cx U, SBMOFFROZRBLFR
BICKDONARERRZ EHEERE L UTETE

ZOMth—EFER
150,000 [ N\ 150,000 [
N 12,498
100,000 . 100,000 |
> EABL
30%
120,271
50,000 | —/ 50,000 |
0 / ! 0

HiR5%= (08F3XK)

2 SEIEN VO (RHRIEERS (SBM)

@&tk

39,831

HiR¥% = (08F3%K)

150,000 r
100,000
50,000
0 [ Tozaz 1

HiR5%= (08F3XK)

100,000

50,000 r

@fERAE

___________

HiR5%= (O8F3X)

150,000

100,000

RIEHEEERS (SBM) 50,000

SBM (EfEFEN) DFMRES
BBM GEFFFEAN) [C5IZEHRIFIEL

150,000

<8 : BHA>

EFEMA DR EER
(OL6)

RIEREEEENIC LD
EABFRERE (B7)

36,698

RS (08F 3K)
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(841 : 5AH)
I = B AR
(2008 3AX)

BBE/\A )L 120,271|2009%3H~20155%3A
VISKVOF LA 82,891 |2013F3A~2015%3AH
V7 kN5 BB 67.080|2012F3A~2013%3AH
VY7 NV JIDC 66,578|2009F3A~2013%3H
ZDfth 108,362|2009%3H~20155%3H
G5 445,182

K ERRIFRBIFTIIN—R
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E%tB / S @E TENEE pEI=EE
[ [ ]} )
. B BEE&E |
. - . HEE
-~ -~ E
mEnEE | mBaE |
(841 : EHM) O 5+5SBM (84 - EH)
1,582,744
o8, 1,500,000
1.500.000 L | 247433 1,142,903 1,240,704
1,005,171 1,000,000 635985
1,000,000 | . 480,452 ,
500,000 | 500,000 |
569,616 577.573 fo= 604,719
0 ' 0 |
2007438 2008438 2007438 2008435
i ==
ErEE | Eeal |
(845 : E5M) (84 : EHM)
4,000,000 3,000,000
2451,712 2,469,472
3,059,240 0973.337
3,000,000 |
2,000,000 |
1,562,942
2,000,000 | 2,000,516 1,986,051 1355
1,000,000 |
1,000,000 |
1,058,724 987,286 888,770 755,937
0 | 0 1
20074%38 2008%3H 2007438 2008%&3H
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BEB/S (1) REAE
b a -
. B BEafE
(Bfi1 : BAM)
2007&FE3A% | 2008FE3R*% proee w =
MENEEE 1,247,433 1,682,744 335,311
35 556M 677,817 1,005,171 327,354
ZDfth 569616 577,573 7,956
RENUTESE 377,666 491,161 113,495
EEEEICKDIEN (+34,935)
ZIMEBERELICKZTBE (AE£+280,716. EHEA61,697)
5 5S5BM 107,928 236,981 129,052 |EeEENEICLDZH (A290,606)
FIRESREO U —ZEICKZHE (A& +297,922. &FEA49,887)
SBMO—ViEE (a78,602)
SBHifA 07/3% (85,180) —08/3% (57.806)
AR EiEtEREfE (+90,000) . MEFTHIETE (+44,846) .
BAEZIRE (a65,694) . HEEESE (4a43,900) . FEDBRSEHL (420,000)
zon 269,757 254,180 -15556 +7— 07/3% (67.486) —08/3% (97,227)
AERBEEENIC L Z1EM (+75,538) | #ETi (A49452)
BEAEIRE (420,000)
SHFRNUTHHE 583,972 887,723 303,750
35 55BM 380,674 685,030 302,355 |EaEEmknZEssiHe 07/3% (177.276) —08/3% (479,516)
SBB 07/3% (94,275) —~08/3% (89,178)
ot 205,298 ga e 1.394 SBTM 07/3% (69,331) —08/3% (66,882)
WE&ERE 76,898 72,150 -4,747
5 55BM 39187 49,668 10480 |EwEERKREE
SBB 07/3% (13,113) —08/3% (11,118)
FOft 37,710 22482 -15,227 |SBTM 07/3% (18,743) —08/3% (1,609)
BELSA VARBORINICHESHLY (a12,008)
BRI B EE 108,994 105,850 -3,144
35 55BM 95,260 52104 -43, 156
FOt 13733 53,745 40012
Z it 99,902 25,859 -74,043
KINAZ 07/3% (61,578) —~08/3K (24,198)
5 55BM 54,765 -16612 71,377 Y-t BEEDFTIMLEAZLE EICKDFES
BEE14E 07/3% (A19,305) —~08/3% (A60,195)
O 45,136 42471 -2,665
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EEB/S (2) B ETEE
| 0 /s e | EEAM
MEE
(B4 - 5AM)
200743H% | 2008%3A% o B
EREETE 3,059,240 2,973,337 -85,903
5 55BM 2000,516 1,986,051 -14,465
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FODfth 124,471 118665 -5,806
DNk 1,032,927 974,435 -58,491
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mEfFafs 554,614 | 2,387,071 2,259,098 | 2,219,008 | 2,158,148 | 2,141,270 | 2,124,352 | 2,088,395 | 2,036,879
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07#38% O07#68B% O07F98% O07&F128% O08&£38% HEPLOCIYT—V v ILR—)\—
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SBMO— B ERE [BHIFAE-5]
ESBMO— % |EAICER

SBMO—2i=FDIRN

2006F11AX
2008%3 200854
(PN FORA FARK
SBMO—25%=& 13,6601EH 12,764{5M 12,6 19{8H
RIEEESR - 895{8H 1,040EH

BEMAEESEE LIy ILIFDHER

FY2006 FY2007
(@) |[ENSIEX BHFEERS 14,398{(ZH 15,802{2M
(b) |BENAEISER EBITDA 3,8415H (x 1) 3,854{8M
(a)/(b) LKLy I LI F X 3.7 xX4.1

(%) FY2006/ THHDBEFEEERTEI XY SEBITDAX2THRE
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SHFAR EEGEHEHE

[BFF&E—6]

HSE L\ R E LS

£

BHFaE

(R ENAIV) BFIFEE

100% 100%
15% 16% | |18% 18%| |20%
9 33% 35% 32% 0
80% [ 80% ||36% o 35%
% | 60% _
60% ) O 32 HALE 2R
O sgHat =R
40% L| 85% |[85% 82% 82% 80% 40%
65% 67% o 68%
O EsH® °| %% 65%| O RMmt=
20% 20%
O% 1 1 1 1 ] O% 1 1 1 1 1
& &K &K &K & & &K &K &K &
> © %) UV > %) © ') U >
o ($) [$) 0’\ ($) o [$) QO O’\ $)
07#3A% | 07#6B% | 07#9A% | 07#12A% | 08&3\@* 07#3A% | 074#6B% | 07#98% | 07#128% | 08&£3A%

a8 392,620 407,825 458,726 451,655 501,111/ |48 : < EINAI 392472 370,941 369,204 315,191 335,137
b 2,151,783 2219,354| 2,147,625| 2,105,701| 2,031,857||RM: BR<ENAI 712,095 741,067 698,718 668,904 617,625
a5t 2,544,403 2,627,179 2,606,351| 2557,356| 2,532,969 a5t R<ENAI 1,104,567| 1,112,009| 1,067.922 984,095 952,762
EHAtEE 15.4% 15.5% 17.6% 17.7% 19.8% S = 35.5% 33.4% 34.6% 32.0% 35.2%
R 84.6% 84.5% 82.4% 82.3% 80.2%| | mmt= 64.5% 66.6% 65.4% 68.0% 64.8%
RAHE (F< REERDE) | 84.6% 85.4%| 85.0%| 86.7%] 85.5%|

(x1)07F 1 2AKRUBOBFIFEBEDLEIHIFHTIE [ [CRDIFAD IBFREFZSZME L THMBIELTHED XTI,

Cx2)BHIFRAEICERERY-RABEHBZESATED T A,

44



FrinanE

[BRlIF&RE—7]

EE r=== — vl .
= e E?Elllb@ Ii’@:’ ﬁ: F%
" O FITiREh O3y MXYNSAY A
Y- FrREnit R AL
661,089
600,000 |
511,679
455,254
400,000 |
200,000 |
0 I I
O6&E3AXR O7&E3AXK 08&E3AXR
FY2005 FY2006 FY2007
3E% 6A% SR 12B% 3E% 6A% SR 1 2B% 3E%
FriiE s 450,679 292,524 280,958 401,795 386,254 485,909 481,999 468,960 496,089
AZy MY NSA VRERR 61,000 30,000 30,000 39,000 69,000 119,000 119,000 185,000 165,000
tEEAE 511,679 322,524 310,958 440,795 455,254 604,909 600,999 653,960 661,089
AZy MY RNSA U1REEEE 161,000 179,000 200,000 200,000 |
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IR [ERIFaE—8]

ESBMO—23E(IC & D ZILFIR IS ausEEIHALL T Em

(81 : BAM)

120,000 114,863
90,000
79,521
60,000
27,005
30,000
O | | |
FY2005 FY2006 FY2007
(81 : §AM)
Y2005 FY2006 - FY2007 -
[ Q2 Q3 Q4 Q1 Q2 Q3 Q4
ZiFIE 27,005 14,601 17.943| 20994| 25981 79,521 26960 | 28413| 28198| 31.290| 114863
|5 sussnmmsiEn - - - - - - - - - 3576| 3576
(S SEERG I FHE 2,859 581 788 934 ] 935 | 3,239 | 914 ] 872 | 912 | -] -]

(%) FY2007D3ZALFIRICIE. #HRFEFHFFENE I FHEHZZHE T,
46



HCEA - HCEALLE [ERIFaE—9]

B DIRH LI E B PIETIEIC K DERICHE

(861 : 3A[)
2,000,000 4 30%
COBCEER
1,600,000 | - .
—o— BoEARLEER
4 20%
1,000,000 | 13.4%
8.4%
6.6% 4 10%
500,000 | ¢
0 I 1 0%
O06&E3AXK 07f#E3AX O8f3AX
(84 : HFHM)
FY2005 FY2006 FY2007
38% 6E% 9B * 128% 3A% 6E* 9B % 128% 38%
WEE 1,808,398 4,031,003 3,986,991 4,191,853 4,310,852 4,456,521 4,458,579 4,485,056 4,558,901
==Y 242,767 235,198 249,162 267,800 282,949 316,126 353,435 389,605 383,742
BoBEAtEE 13.4% 5.8% 6.2% 6.4% 6.6% 7.1% 7.9% 8.7% 8.4%
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(CB8E] SBRBHNSHIRERERDEBEACESRS LUACEASLLE [(FFFRE—10]

B=EHnZZERE U EEECEFHEIEN

(861 : BAM)

2,000,000

1 (B#mERER) BCERF

TE(E

- 54.5% 1 60%
. P PA < 7
—— (SHBEER) BCEFRLE
\ 1 50%
1,500,000 [
4 40%
1,000,000 [ 3.5% 25.5% 4 30%
.07/0
—
1 20%
500,000
1 10%
0 1 1 0%
064 3AK 07#3AK 08 3AK it EH)
FY2005 FY2006 FY2007 5A7HE&D
38X 6AX 9A% 12B8% 3A% 6AX 9AF 12B8% 3A% BN —2

BEE (A) 1,808,398 4,031,003 3,986,991 4,191,853 4,310,852 4,456,521 4,458,579 4,485,056 4,558,901 4,558,901
BEEF (B) 242,767 235,198 249,162 267,800 282,949 316,126 353,435 389,605 383,742 383,742
SBRAEHIZHE (C) 2,364,930 1,969,358 1,326,262 1,364,009 1,232,650 1,243,906 1,243,982 1,385,935 1,439,524 1,285,061
®#xiES (D) 538,055 538,055 538,055 538,055 538,055 570,167 584,081 549,898 445,182 445,182
EUNRZHE (E=C-D) 1,826,875 1.431,303 788,207 825,954 694,595 673,739 659,901 836,037 994,342 839,879
BEEHE (F=EX40%) 730,750 572,521 315,283 330,382 277,838 269,495 263,960 334414 397,736 335,952
ERES B (G=C—F) 1,634,180| 1,396,837 1,010,979 1,033,627 954,812 974,411 980,022 1,051,520 1,041,787 949,109
(EHHEEE) BCEE (H=B+6) 1,876,947| 1,632,036 1,260,141 1,301,427 1,237,761 1,290,537 1,333,457 1,441,125 1,425,529 1,332,851
(SHEHEEE) BEE (I=A+6) 3442578| 5,427,840 4,997,970 5,225,480 5,265,664 5,430,932 5,438,601 5,536,576 5,600,688 5,508,010
(ZHHERE) BEEXLE (J=H/) 54.5% 30.1% 25.2% 24.9% 235% 23.8% 245% 26.0% 25.5% 24.2%

% SBEFREMISHRIIHHLS LUHHMEASN 100%FSHBEENBERRE T IRERMESS (L% - RREXDH) OZFMEFAKROKMEICEIEEH
% FY2006D#FHIISEIF07EIARDERET—EEIRE
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&I XV MRl EBITDA-ERIEE (ERIFaR—11]
BEI XY MBICTRAIECFEZH

FY2007 EBITDA-i#{sizE (B5HM)
TIX K EBITDA (a) | =sf#RE& (b) (a-b)
BEINEE 385,466 235,396 150,070
JO—KRN\VR - AVTSHEE 70,313 21,292 49,021
ERSEEEES 47,964 21,825 26,139
A=y bk DIVFv—FR 126,459 10,578 115,881
A—1IY—R EE 4,305 1,418 2,887
ZOMDER (HE. EHED) -7,.846 3,208 -11,054
= 626,661 293,720 332,941
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600,000
510,221 501015
500,000 461,126 18.056 16.086
426,453 8455 O#ANV—F1VT - U=2
III,H-(I (z—jl\“EUX)
400,000 r 179,672 173,662
187,282 - -
306,353 - OFBEREN T 71TV -
300,000 | [1Z=8Z ; U—R (FTNSVR)
OMmBEREI 74TV -
200,000 r “—
p59.058 U—R (FVINS5VR)
312,592 311,267
265,389
100000 | p=0.058
93,013
O 1 1 1 ]
06&3A% 07#6A% 07#9A% 07&12A% 08&3A%
(81 : 5AM)
FY2006 FY2007
3AX BAX 9Bk 128X 3AX
FRiBEBEGE I 74T VR - U= 93,013 220,058 265,389 312,592 311,267
FABEREN D74 VR - U= 199,055 195,463 187,282 179,572 173,662
FNV—=F42T - U= 14,284 10,931 8.455 18,056 16,086
=t 306,353 426,453 461,126 510,221 501,015
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[BFIFRIE—16]

(81 : §HM)
.
K[ttE IR R{TEAB {EI=HARR (°/fj$ff-) BR | 07F3FX%ES 07%6AX%S O07#F9AXR%R 07&F 12 X%E= O8E3AXRMER | MaldiRE
S OEIE R BHLE (52F) 199549H27H | 2007%9A27H 3.90 wL 23,900 23,900 — — —| -23.900
% 1 8B R E B (5TF) 2005418318 | 2008%1H29H 1.23 "L 20,000 20,000 20,000 20,000 —| -20,000
& 1 9B R E B E 2005418318 | 2010F1H29H 1.97 L 20,000 20,000 20,000 20,000 19,000 -1,000
SE20mMIBIRE B R
2 2 1.41 I 12, 12, 12, 12, 12, -
B IN E5RE ) 005&£6A9H 008£6H9H =L 500 500 500 500 500
$21 EMIBREBHE 2005498148 | 2008%9A12H 117 U 20,000 20,000 20,000 20,000 20,000 -
S 22E B R E B 2005498140 | 2010%9814R 1.98 L 38,000 38,000 38,000 38,000 36,400 -1,600
E23EEIBRT B E
2005411829 2008%£11828 1.36 2 20,000 20,000 20,000 20,000 20,000 -
(SEREHERY TN VIR-03E N #11R298 #11R288 L
$3E (F )]
%2@2‘;‘&5,’5&% e 2007448268 | 2010%4H26H 2.72 "L - 20,000 20,000 20,000 20,000( 20,000
U R (E3EEMYIM° ¥95-971" Ih°)
o5 E B RE B E 2007468198 | 2011€6A17H 3.39 U — 55,000 55,000 55,000 55,000/ 55,000
#oBMMBRE B R 20074#6H198 | 2014468190 4.36 "L - 15,000 15,000 15,000 15,000 15,000
2013FwE1—OME
. 2003%12A308 | 2013%3A31H 1.50 U 50,000 50,000 50,000 50,000 50,000 -
R AT ET
2014FwE1—OME
. 2003%12H308 | 2014%£3A31H 1.75 U 50,000 50,000 50,000 50,000 50,000 -
R RS RE T
2015FimA1—0ME
. 2003%12H308 | 201543A31H 2.00 U 50,000 50,000 50,000 50,000 50,000 -
R RS EET Y
201 1EEH1—OE B E"? 200443H8H 2011438150 9.375 U 672 707 698 712 - 672
] 68,887 69,707 69,503 69,838 57,311
2013EE N1 —OREEE? 2 10812 201351081 7.7 I ’ ' ' ' ’ -11,57
O13F&M REELR O06F10R 128 O13F10R15H 5 e (51—0) (51—0) (521—0) (521—0) (4.2581—0) 578
£ 1 ERE R B A 2004%£12878 | 2009%1287H 2.00 L 45,000 45,000 45,000 45,000 45,000 -
VIRV OF LN
FoMEIB R B 2004%12A78 | 2011€1287H 2.88 U 15,000 15,000 15,000 15,000 15,000 -
Phoenix JT Subordinated Notes Due 2016 | 2004&£128248 | 20164128150 5.95 "L 32,400 32,400 32,400 32,400 32,400 -
Z OOt E — - - - - 204 204 172 172 140 -64
&t - - 466,563 557,419 533,273 533,608 497,751 31,188

(3¢ 1)201 SEFEBHERIRE. 201 4FHHEGRTE. 201 SEFPGREBEICDOVTIE. FEEOFRFADES

[CKDb. ZNZEN2007F. 2008%F. 2009FLIRE.
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[(IREDRFE—1]

FHRERMAFFONEICKLDZH (&55M)
=& T8

1|Alibaba Group Holding Limited 7,115

= Vv ke dv) 3,715

3|5F—LFY 3,085

4|GMOA V5 —x v b 1,400

5| BOHAIERER 1,285

Zoftt MERRUTIT 7V R) 17,389

Z Dfth 11,685

a&t 45,576

F152008F4H LIFEDZ H (55M)
=& T8

1 HBESFVILAYRA R 25,500

2|0ak Pacific Interactive 10,212

a&t 35,712
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FRIBEIFERDFRBIE

. N _ (81 : E5F)
<7TO—RKRINIR e €ITSEE>
FY2005 FY2006 FY2007
EHA Q1 Q2 Q3 Q4 EEA Q1 Q2 Q3 Q4 EHA
=) 268,451 63,322 65,728 67,266 67,910 264,227 65,747 64,072 64,340 63,908 258,069
SED 20,672 5,479 6,189 7,747 7,393 26,809 8,665 10,320 11,309 9,404 39,700
EBITDA 48,910 11,850 12,600 15,408 15,743 55,601 15,962 17,513 18,573 18,264 70,313
L 3 —
<BEEESRE>
FY2005 FY2006 FY2007
EHA Q1 Q2 Q3 Q4 EEA Q1 Q2 Q3 Q4 EHA
=) 354,233 88,673 93,276 93,712 98,466 374,129 90,486 90,986 89,979 99,288 370,740
SEEED -25,158 1,212 -916 -2,603 -656 -2,965 111 460 1,375 1,615 3,340
EBITDA 21,496 12,643 10,248 8,939 10,758 42,588 11,104 11,351 12,442 13,065 47,964
—
<BHETEESEE>
FY2005 FY2006 FY2007
EHE Q1 Q2 Q3 Q4 TEHA Q1 Q2 Q3 Q4 JEHA
Eli = - 232,467 351,991 430,328 427,252 1,442,040| 391,668| 422,841 406,081 410,260 1,630,851
R - 27,293 29,341 56,906 42,202 155,743 43,528 50,691 53,760 26,589 174,570
EBITDA - 55,802 73,615 104,082 87,985 321,484 92,429 104,091 108,300 80,644 385,466

¥ EEIE. SESE EREEI XY MNEDOAERTE LRDSGE
X RENMABEFEBEDFY2006/Q10D FElF5H - 6AD 2785
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B JO—RINJR-A4D5EE (BB—1]

[Yahoo! BB ADSL] ElfE#idimEs
BRI SERIE35.550R. ERIM3EEISREE 1 3.4 5 EIHRRS

(841 : AEHR)

FY2006 FY2007
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 MEMEEAL | MWEIEL

Yahoo! BB ADSL

REEEN 508.9 514.6 516.1 516.4 5134 504.2 494.3 480.9 -13.4 -35.5

=t Ll AR wN AN
BBt b 2 FZifS

(841 : BAA)
FY2005 FY2006 FY2007
bl Q1 Q2 Q3 Q4 B Ql Q2 Q3 Q4 b
Z;%;“J S 20,672 5,479 6,189 7.747 7,393 26,809 8,665 10,320 11,309 9,404 39,700
=
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05/Q1 Q2 Q3 Q4 06/Q1 Q2 Q3 Q4 07/Q1 Q2 Q3 Q4
k=%IL 1.69%| 1.59%| 1.47%| 1.61%| 1.50%| 1.27%| 1.60%| 1.63%| 1.46%| 1.42%| 1.21%| 1.19%
3G1—Y-— 2.43%| 2.52%| 2.27%| 3.28%| 1.73%| 1.50%| 1.66%| 1.37%| 1.07%| 1.05%| 0.88%| 0.85%
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==

[BEF—21]

BSEEIREHS

5.0%

20064 10AH
[#TRA—/\—IR—F ] FHEEA

4.0%

3.0%

2.0%

1.0%

0.0% : '
05/Q1 Q2 Q3 Q4 06/Q1 Q2 Q3 Q4 07/Q1 Q2 Q3 Q4
05/Q1 Q2 Q3 Q4 06/Q1 Q2 Q3 Q4 07/Q1 Q2 Q3 Q4

BE=x 2.05%| 2.81%| 2.61%| 2.34%| 1.99%| 2.53%| 3.02%| 2.89%| 2.25%| 2.67%| 2.00%| 1.93%
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BEIMBESR

[HEEH]

T —5

(&1 - BAM)
FY2005 FY2006 FY2007
B Q1 Q2 Q3 Q4 B Ql Q2 Q3 Q4 B
bl — 232,467 351,991 430,328 427,252 | 1,442,040 391,668 422,841 406,081 410,260 | 1,630,851
EEAR — 27,293 29,341 56,906 42,202 155,743 43,528 50,691 53,760 26,589 174,570
EBITDA — 55,802 73,615 104,082 87,985 321,484 92,429 104,091 108,300 80,644 385,466
EEFBE — 11.7% 8.3% 13.2% 9.9% 10.8% 11.1% 12.0% 13.2% 6.5% 10.7%
EBITDAV—2~ — 24.0% 20.9% 24.2% 20.6% 22.3% 235.6% 24.6% 26.7% 19.7% 23.6%
2 VI MUIENL B RUEREFEH
(84 : BAM)
FY2005 FY2006 FY2007
B Q1 Q2 Q3 Q4 B Q1 Q2 Q3 Q4 B
bl 1,467,578 352,321 352,481 430,742 426,437 | 1,561,982 391,741 422,809 406,008 410,717 | 1,631,275
EREREEE 1,103,643 268,777 275,159 272,784 261,570 | 1,078,292 258,023 257,872 250,660 250,592 | 1,017,149
MHEE 363,934 83,543 77,321 157,957 164,867 483,689 133,718 164,936 155,347 160,124 614,126
5o L#EFI & 670,960 161,462 160,932 188,510 186,354 697,260 181,207 200,519 196,354 200,444 778,525
EREEEE 644,280 156,689 158,461 159,819 150,097 625,068 147,181 140,673 135,612 141,775 565,144
MHEE 26,670 4,773 2471 28,691 36,256 72,192 34,025 59,845 60,841 58,668 213,381
REERUV—REEE 594,656 130,299 142,631 137,843 151,879 562,653 142,363 153,917 145,358 174,481 616,121
=S 76,305 31,162 18,301 50,667 34,474 134,607 38,844 46,602 50,996 25,962 162,404
EXFBE 5.2% 8.8% 5.2% 11.8% 8.1% 8.6% 9.9% 11.0% 12.6% 6.3% 10.0%
EREERE 49,634 26,389 15,830 21,976 -1,781 62,414 4,818 -13,243 -9,845 -32,706 -50,977
LS 26,670 4,773 2471 28,691 36,256 72,192 34,025 59,845 60,841 58,668 213,381
EBITDA 300,864 83,866 74,338 103,187 88,673 350,064 90,313 102,160 106,223 78,270 376,969
EBITDAV—2~ 20.5% 23.8% 21.1% 24.0% 20.8% 22.4% 23.1% 24.2% 26.2% 19.1% 23.1%
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JO—RINJR 4755 E [RER]

BT —5

(841 : HAM)
FY2005 FY2006 FY2007
B Q1 Q2 Q3 Q4 B Q1 Q2 Q3 Q4 B
pllat= 268,451 63,322 65,728 67,266 67,910 264,227 65,747 64,072 64,340 63,908 258,069
EEM® 20,672 5,479 6,189 7747 7.393 26,809 8,665 10,320 11,309 9,404 39,700
EBITDA 48,910 11,850 12,600 15,408 15,743 55,601 15,962 17,513 18,573 18,264 70,313
EEFRE 7.7% 8.7% 9.4% 11.5% 10.9% 10.1% 13.2% 16.1% 17.6% 14.7% 15.4%
EBITDAV—> 18.2% 18.7% 19.2% 22.9% 23.2% 21.0% 24.3% 27.3% 28.9% 28.6% 27.2%
8 B LUV Y IVERFHNORER
(84 - BAM)
FY2005 FY2006 FY2007
BH Q1 Q2 Q3 Q4 B Q1 Q2 Q3 Q4 BH
TEENOXEH 9,424 -4,378 -3,568 -3,793 -2,691 -14,432 -3,756 -3,119 -2,176 -2,128 -11,180
EENBENOHESR 14,663 -884 -160 -424 308 -1,161 -909 -387 146 30 -1,119
REREERUIELE 133,382 67,701 69,297 71,060 70,601 278,659 69,503 67,191 66,517 66,037 269,249
REBEERUICEERNR 7,018 6,363 6,350 8,171 7,085 27,970 9,575 10,707 11,163 9,373 40,819
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- EEBEEE

[HEEH]

¥ —

5

(G =p1))]
FY2005 FY2006 FY2007
EE Q1 Q2 Q3 Q4 EE Q1 Q2 Q3 Q4 BER
=] 354,233 88,673 93,276 93,712 98,466 374,129 90,486 90,986 89,979 99,288 370,740
SEEER -25,158 1,212 -916 -2,603 -656 -2,965 =111 460 1,375 1,615 3,340
EBITDA 21,496 12,643 10,248 8,939 10,758 42,588 11,104 11,351 12,442 13,065 47,964
=5 = 1.4% - - - - - 0.5% 1.5% 1.6% 0.9%
EBITDAVY—/> 6.1% 14.3% 11.0% 9.5% 10.9% 11.4% 12.3% 12.5% 13.8% 13.2% 12.9%
A=Y D s BILFv—FE
AR —4
(81 : §5A/M)
FY2005 FY2006 FY2007
EHY Q1 Q2 Q3 Q4 EH Q1 Q2 Q3 Q4 EE
bl =] 156,120 44,642 46,676 50,049 52,842 194,212 52,796 57,623 66,505 70,717 247,642
SEEANS 74,190 21,630 22,712 25,011 27,189 96,544 27,148 27,766 28,864 31,457 115,237
EBITDA 81,637 23,929 25,243 27,607 29,427 106,206 29,605 30,591 31,701 34,560 126,459
EXEFBE 47.5% 48.5% 48.7% 50.0% 51.5% 49.7% 51.4% 48.2% 43.4% 44 5% 46.5%
EBITDAV—=/> 52.3% 53.6% 54. 1% 55.2% 55.7% 54.7% 56.1% 53. 1% 47.7% 48.9% 51.1%
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A=AV —REE

[HEEH]

BT —5

[CIo=p;12))]
FY2005 FY2006 FY2007
JEHA Q1 Q2 Q3 Q4 EHE Q1 Q2 Q3 Q4 EHA
i) 283,275 59,142 65,037 65,369 82,021 271,570 61,660 63,812 69,634 75,615 270,723
= FilEa 4,860 1,461 1,399 2,010 1,809 6,680 1,167 933 809 246 3,156
EBITDA 5,977 1,995 1,978 1,535 2,256 7,764 1,442 1,207 1,091 563 4,305
EEFBE 1.7% 2.5% 2.2% 3.1% 2.2% 2.5% 1.9% 1.5% 1.2% 0.3% 1.2%
EBITDAV—/> 2 1% 3.4% 3.0% 2.3% 2.8% 2.9% 2.3% 1.9% 1.6% 0.7% 1.6%
BT —4
(841 : §AA)
FY2005 FY2006 FY2007
JEHA Q1 Q2 Q3 Q4 JEHA Q1 Q2 Q3 Q4 EHA
bl 83,073 20,289 23,785 21,628 25,082 90,785 24,871 26,907 23,184 24,909 99,873
=E 312 -4,759 717 547 -4,002 -557 -4,730 -689 38 -2,617 -1,852 -5,121
EBITDA -570 -5 1,188 -3,052 225 -1,646 93 829 -1,706 -936 -1,720
EEFBE — - 2.3% - - — - 0.1% - — —
EBITDAV—/> = - 5.0% - 0.9% = 0.4% 3.1% - - -

AERICIE. HHOPRIANEE - 5tE - REULHZTENTVE T, BEHWERTIEWVT 5 UIcECiEFFRD
FRZFRIATDIHDTRIEL, YRTEFHEREZRNTITDHDTY . FROFER. BERZOEBHEEIC
HFUREUISDEEEMN D D fcth. FERDH CEEMICHKIT D LREBEAKREETVETTISBENLET,
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