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Verizon Communication Inc. (VZ US EQUITY)
Earning Result 3Q57 Bloomberg
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Verizon Communic  BUY 27 Target (US$) 53.90

HOLD 12 Price (US$) 48.22

SELL 0 Mkt cap (USm) 200,113
(US$m) 2010A 2011A 2012A 2013A  2014F 2015F
Pre-Tax Profit 12,684 10,483 9,897 29,277 23,038 24,797
Net Income 2,549 2,404 875 11,497 15453 15866
EPS (US$) 179 2.15 2.25 2.83 3.50 3.83
EPS growth (%) -26.9% 19.8% 4.8% 25.6% 23.7% 9.4%
PER (x) 26.88 22.43 21.41 17.04 13.77 12.59
DPS (US$) - 2.00 2.06 2.12 2.13 222
Dividend yield (%) 0.0% 4.1% 4.3% 4.4% 4.4% 4.6%
BPS (US$) 13.64 12.69 11.60 13.57 4.30 521
P/BV (x) 353 3.80 4.16 3.55 11.22 9.26
ROE (%) 6.38 6.45 2.53 31.94 76.68 80.63
ROA (%) 1.14 1.07 0.38 4.61 6.70 8.95
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52 Week H/L 51.97/45.94
52 Week Beta 0.839
Company Background
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Research Department
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Bloomberg Current i pricey  UPSide PBV PBV PER PER
Ticker Name Rating Price (L) & (%) 2557F 2558F 2557F 2558F

USA

T US Equity AT&T INC 3.45 33.7 36.5 8.6% 1.87 183 13.10 12.77

VZ US Equity VERIZON COMMUNIC 4.38 48.2 53.9 11.8% 11.22 9.26 13.77 12.59

JAPAN

9984 JP Equity SOFTBANK CORP 4.56 7340.0 10296.0 40.3% 3.49 275 14.25 13.75

9437 JP Equity NTT DOCOMO INC 3.45 1718.5 1873.8 9.0% 1.23 117 14.32 13.23

CHINA

941 HK Equity CHINA MOBILE 3.90 89.8 101.3 12.8% 1.64 153 12.94 12.80

762 HK Equity CHINA UNICOM HON 3.86 11.2 14.1 25.6% 0.92 0.88 16.03 13.81

728 HK Equity CHINA TELECOM-H 3.95 4.7 4.9 4.8% 1.03 0.98 15.81 14.45

UK

VOD LN Equity VODAFONE GROUP 3.61 196.9 214.0 8.7% 0.76 0.78 30.28 29.38

ITALY

TIT IM Equity TELECOM ITALIA S 3.78 0.8 1.0 15.4% 0.83 0.78 11.97 11.63

FRANCE

ORA FP Equity ORANGE 3.43 11.4 12.4 8.2% 1.14 111 12.48 12.00
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