Research & Ana\y5|s KDDI RESEARCH |NST|TUTE, INC.

E———l
BellSouth Telefonica v'ﬁ%
o B
http://www.book
park.ne.jp/kddi/
- KDDI R&A 2004 4 6
BellSouth Telefonica
@
BellSouth 59 Telefonica
Telefénica Méviles Telefénica Moéviles
BellSouth
BellSouth  Teleféonica Telefénica Moéviles
KDDI ma-aonuma@kddi.com
BellSouth TelefénicaMoviles
2004 3 8 BellSouth Telefénica BellSouth 10
Telefénica Moéviles TEM
58 5,000 6,393 4,650
BellSouth 42 4,590
[RA]
Telefénica GSM
3G
1 109.29 2003 3 1 TT™M

PAGE 1 of 10



e
E—

KDDI RESEARCH INSTITUTE, INC.

Reseal'ch & Analysws

BellSouth Telefonica KDDI R&A
PDF
29,993
19
2,077
BellSouth
10
1,050 2003
23 2,513 1 6,100 176
1 BellSouth Telefénica
2003

Movicom BellSouth 86.7 1,487 1,289
BellSouth 100.0 1,301 1,301
Celumovil BellSouth 66.0 1915 1,264
BellSouth 89.4 816 730
BellSouth 60.0 252 151
BellSouth BellSouth 89.0 229 204
BellSouth 437 420 184
BellSouth 974 642 625
Movicom BellSouth 46.0 146 67
Telcel BellSouth 78.2 3,307 2,586
10,515 8,401

TCP Argentina
(Unifén) 97.9 1,824 1,786
Brasilcel 50.0 20,656 10,328
Teleféni Telefénica Movil 43.6 2,270 990
€ (? o,mca TEM EI Salvador 90.3 248 224
Telefonica Moviles México 92.0 3,454 3,178
Telefénica Moviles Per( 98.0 1,507 1,477
30,116 18,139

Global Mobile 2004 3 10

PAGE 2 of 10




Research & Anatysis KDDI RESEARCH INSTITUTE, INC.

BellSouth Telefénica
KDDI

http://www.book
park.ne.jp/kddi/

2  Telefénica Moviles

Movistar

Telefénica Moviles

TEM
Guatemala

el
k Tele Sudeste Celular,
TEM El Salvador Celular CRT, TeleLeste

Celular, Telesp Celular,
GlobalTelecom,
Tele Centro Oeste,

Telefénica Moviles ¢ Brasil Telecom

Telefénica Movil

TCP Argentina
TEM

KDDI

e

PAGE 3 of 10

Il



Ml

BellSouth

KDDI RESEARCH INSTITUTE, INC.

Research & Analy5|s

BellSouth Telefénica KDDI R&A
PDF
29,993
TEM 1
8
6
4,100 6,250 4
“ Telefénica
2,200
Telefénica
Santiago Fernandez Valbuena 10
Telefénica BellSouth
BellSouth
BellSouth 1980 11
2003 5
BSE 11 BCP
América Movil
2003 China Mobile 1 4,162 Vodafone 1 3,040
China Unicom 9,539 14
TEM 35%

PAGE 4 of 10



Research & Ana\ysws

KDDI

http://www.book
park.ne.jp/kddi/

KDDI RESEARCH INSTITUTE, INC.

BellSouth Telefonica
BellSouth Ralph de la Vega
1 2
10
2003 9 Business Week
2003 BellSouth Europe
BellSouth

PAGE 5 of 10

Duane Ackerman CEO this transaction improves
our flexibility as we focus on our growth opportunities
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Telefénica

PAGE 6 of 10

9,000



Research & Ana\ysls KDDI RESEARCH |NST|TUTE, INC.

BellSouth Telefonica
KDDI

http://www.book
park.ne.jp/kddi/

9,000

Telefénica
1990

América Movil

b

TEM

Telecom ltalia

TEM 2
TEM 2003 10.2% 4 TEM 2003
100 700 1 3,699
< EBITDA 19.5% 44 12,000
6,290 6,109 10,000
25 8,000
6,890 3,617 6,000
26% 4.7% 4,000
EBITDA 5 7,910 798 2,000
TEM 13% 0
12.1% -2,000
EBITDA
] 5.9 -57.0
27.2% 2,586.9 579.1
g 7,4955 3,940.8
TEM KDDI
0
95.2% TEM 2003
53.1% Vodafone
11.86% Amena 26.32% TEM 6.8%
1 136.89 2004 3 1 T™

PAGE 7 of 10



Ml

KDDI RESEARCH INSTITUTE, INC. Research & Analysis

BellSouth Telefonica KDDI R&A
PDF
29,993
6
TEM 6 BellSouth 2003 9 5
C&W Panama
3
42% 29.1%
5 6 BellSouth
7,000,000
6,000,000 __ [l BellSouth
5,000,000
4,000,000
3,000,000
2,000,000
1,000,000
0
KDDI
4
BellSouth TEM 3

80%
50%

PAGE 8 of 10



Research & Ana\ysws

KDDI RESEARCH INSTITUTE, INC.

E———l
BellSouth Telefonica fﬁ{!
Kool E
http://www.book
park.ne.jp/kddi/
TEM Antonia Viana-Baptista
4
10 1,093 BellSouth
CDMA TEM GSM TDMA
6 TEM 4
6,896,300 2,518,300
Movicom BellSouth
CTI BellSouth TIM Peru Peru
20% 20% 21% 24%
| ﬁanifon
;gri(c:)(r)lr; 24% Telefonic
a
0,
36% 550
6,870,300 1,709,680
Smartcom BellSouth TEM
PCS Chile BellSouth  Guatemala
16% 18% Guatemala 8% Comcel
14% 32%
Enteﬁ =TC ﬁ
PCS 30% Sercom
36% W BellSouth 46%
TEM
KDDI

PAGE 9 of 10



=——
[

KDDI RESEARCH INSTITUTE, INC.

BellSouth Telefénica KDDI R&A
PDF
29,993
Telefénica
Telefénica
2002 11 Portugal Telecom
Brasilcel 2003 2,066
45 2
GSM 10%
2003 345 42.8%
2
3G
Telefénica
Telefénica http://www.telefonica.es
Telefénica Moéviles http://www.telefonicamoviles.com
BellSouth http://www.bellsouth.com/investor

Financial Times

http://www.bellsouth.com/investor

PAGE 10 of 10

Research & Analy5|s



