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TE G RANGIER . ME B R IF 369 R IE A AN KR E R4 &, B R 2R
FlAeT EM, Had g T FEHL . FAVAY, BRI R T/ gk~ L,
H AR R ILE 2012 S5 AL, AART6 A R, BZE b Gik K agAL B BT,

4ok Wik I XU 64 S5 B AR .
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.—:— ) &%ﬁgﬂ l:] TJT*X? i

(—) AAAEE A IR B 474 b
.5 AT EBRME LT AE) AAAEE AR

&S EPS PE
EHFRAD 2>8) AR PB
2010.12.1 2009A 2010E 2011E 2009A 2010E 2011E
000826 E¥i-3784 29.07 0.35 0.49 0.70 83.06 59.46 41.65 9.99
000598 SERAH 23.12 0.59 0.66 39.45 34.93 6.74
600323 iR 16.64 0.38 1.57 0.66 43.79 10.58 25.24 3.04
601158 F kg 8.23 0.24 027 0.29 34.29 30.77 27.96 3.71
600008 RS 7.24 0.20 0.24 0.27 35.59 30.25 26.88 3.26
600874 4] b FRAR 7.21 0.17 0.20 0.22 42.41 36.05 32.19 3.04
000544 ¥ R Itk 13.49 0.22 0.24 0.26 61.91 56.21 51.88 6.35
000685 LIS 18.77 1.36 0.94 1.16 13.80 19.97 16.22 2.49
600168 ik ds Mk 9.12 0.16 0.23 0.27 57.00 39.65 34.39 2.55
600283 ARITIRA 13.56 0.19 0.40 0.36 71.37 33.94 38.12 3.75
600461 IR L 17.80 0.15 0.37 0.58 118.83 48.20 30.75 491
600187 = K4 12.86 0.06 0.10 0.15 215.05 128.60 85.73 16.22
600649 AR 8.38 0.33 0.40 1.11 25.39 20.95 7.52 1.65
600388 37973 35.08 1.35 1.26 1.42 25.99 27.81 24.78 3.67
600526 TR 17.02 0.09 0.12 0.15 189.11 141.83 113.47 4.67
002340 R E 61.74 0.81 0.85 1.30 76.22 73.07 47.57 7.33
300055 E 3 138.49 1.23 123 2.14 112.78 112.98 64.72 10.10
300056 gy 4339 0.58 0.69 1.09 74.81 62.98 39.71 6.51
300070 2K R 125.04 0.97 125 2.31 128.91 100.29 5423 6.54
300072 ZRIME 49.47 0.71 0.76 1.18 69.68 64.73 41.84 4.63
A 77.89 56.89 41.99 5.56

HARI: Wind, F ERATIERFE

ABZTAEAR G LT, 2011 FBR ESRRARSR ) TR DA TR EA 1T AL, ME NI
AR P ETRFCERE] 41 4, EREAIPIRRATLT B F LIBHRRGGREL K
ERAT L O 230 M0A, WKRIEFEIZ;, ME A GIRMRATLE 2R RITILFF L REAR, 1T
W = EEIRR KR R T E R, KRR AR

FEAE A RARI R B TH IR B FarRA 13K, 5T ALK EE o 38 Ao B A
. (2R NIZAES], FMRATLR AN E L, BAZ2EERTEHAIEH, REEKRF 3T09 6224
T, ARMEIA B AR BN A K.

AT IRRAT At 35 B Bk o G Ko, KA FATIL 2011 4 40 B TWAE. 20 42 EV/
EBITDA #9545 KF. & RIVN AT Ak o 4 M3 KB L2 BB A2 T IR, 422 47k b
B FFIEN, WAL kAT 6 L5038 K A DR E, B AT ASAEAKFAB RA TAEER

W 4o B ik I G 69 T8 AR .
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], BAVLT E E S AR
A6 BET L EIRMR BTG AR A

KN EPS PE
EFAKAG 23 f AR PB
2010.12.1 2009A 2010E 2011E 2009A 2010E 2011E
VIE FP Veolia Environnement 20.50 1.24 1.20 1.37 16.53 17.13 14.96 1.44
SEV FP Suez Environnement Co 13.73 0.82 0.90 0.94 16.74 15.29 14.64 1.94
RWE GR RWE AG 48.49 6.70 6.91 5.88 7.24 7.01 8.25 2.06
WTR US Aqua America Inc 21.55 0.55 091 0.97 38.92 23.81 22.17 2.17
CTWS US Connecticut Water Service Inc 25.47 0.86 1.20 1.19 29.52 21.23 21.40 1.70
CWT US California Water Service Group 37.20 1.40 1.93 2.22 26.53 19.30 16.77 1.81
MSEX US Middlesex Water Co 17.46 0.52 0.94 0.93 33.26 18.57 18.77 1.54
SIW US SIW Corp 24.98 0.59 0.99 1.06 42.36 25.36 23.57 1.79
AWR US American States Water Co 36.58 1.17 1.95 2.14 31.21 18.76 17.06 1.72
CWCO US Consolidated Water Co Ltd 8.83 0.30 0.46 0.54 29.24 19.41 16.35 1.42
YORW US York Water Co 15.83 0.46 0.70 0.75 34.40 22.52 21.19 2.00
F3h 27.81 18.94 17.74 1.78

At Bloomberg, F ERITIEHRFZE

(=) &HEEHREHHA

12 AHFARTEASRT, RNV 4451123035 (000826). 3£ RALF (000598 ) Aoy it
KR (600323), AT 40%. 30%F 30%4935 KA E .

BBy B GBS EBRA, E 4 Ao 5B 8] ST AR T 8] Z — AN A
Wl B, X KA 8] AR K B SRk 409 KK

LRI NG B FARE EH KSR K, RIS R R R A )] G R IR AT
Sh3E XY 7K 2B AE KR F A RAKR FEEALT G N&) %) 38R 5 Rfa B A KA 3R
Fr kg, RAAENE) TR S T KSR TR,

b,

R R A B AR K DR R AR B RRK s 7 A RAR T IR K h& 3 Am 75 R AL
BN, ERAERL WA R A nE) ki TR KE; KRG ESH 15%FHEEK.

A7 2010 % 12 AFRFATLI K AL

B (L) EPS (7L)
BELAR BERE RE (%) N&BFaSEY
2010.12.1 2009A 2010E 2011E
IR, 000826 40% 29.07 0.36 0.48 0.73 R ENTRA G B A TR Rk
SERAH 000598 30% 23.12 0.48 0.54 0.66 KK B KT EANAARAE
iR R 600323 30% 16.64 0.38 2.04 0.57 3R K W IR B B AR

HAFRM: B ERITIERFFZ A (KRB F)TN T QFEH ST ZN )

4ok B3 B IS 69 T F R .
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M. FEEFHAF

(—) £iE3F3 (000826): A ot = AT GG B AL 22 7= Ak 5k

o
KAEFRATTRY BEPR HH

2008A 2009A 2010E 2011E 2012E
TP (FHT) 523 684 944 1356 1976
EBITDA (& 7% L) 213 283 348 485 696
AR (FHL) 111 146 197 302 470
FE EPS (L) 0.27 0.35 0.48 0.73 1.14
PE (X) 93.37 72.03 52.52 3453 22.11
EV/EBITDA (X) 51.52 40.87 33.14 23.93 16.48
PB (X) 11.05 9.69 8.27 6.91 5.43
ROIC 8.01% 8.81% 10.15% 13.02% 16.63%
BRF RS 26.86% 27.37% 32.93% 40.53% 49.80%

HAFRI: LNGJ A, B AR TIERBFZ 2

W EE. REBIER T ETM:

BIX B RPN R EH 10%, BAIFH 35%; 53RN FHEKEA 20%,
BAVE A 45%; FARIEEAEE o FMNIFIEKRE A 50%, LAVFRA 35%; TAREZ A9
HIANARIE K E A 60%, EAEAH 68%.
£A15 W 3 KR 4

T 37N A B R FE = A E AT RO B, TR K. EAVAA . BIREF- AT R F
o R I ARG AT, BERAEF WL REPRRTF TR KA TFTEEE, Rk 5 FREHK
SN BA R S BB K AA T A AR R, RIRAT
Rk EHGKE, FERERLE AN E R F L RK, RETLRREZABERFTE LR
Bk R AAIR, NEHHRRGTEFEA.

NCIRCT R & =26

F F| NG 0 KA T IEATAH, BAVIAA G 2011 4B AEEKF A 40-50 12
& % 25-30 42 EV/EBITDA, TR/ 8] 2010-2012 46478 A 5-51 4 9.4 1. 13.6 12H= 19.8
17, BROKE YA A 048 L. 0.73 The 1.14 T, BAVAA BB LEL FLEREKY, K
kB RF SRR, %I BB ITTA.

B ZN A R IR :

RIEFR T TZIENRARILN E) B TAMME G, RAVIAAH M 2011 K A 09 T aebEfR K.
TEREREE:

o8] RLMPKRE 6938 e B RIMRBUR A6 EE 1%, HaFraER A1 8] 49 2 AT,

4ok Wik I XU 64 S5 B AR .
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A8 Z1&EIIE (000826) oA TR

=Rk 2008A 2009A 2010E 2011E 2012E #EA (FFL) 2008A 2009A 2010E  2011E  2012E
® T FEA 357 193 283 407 593 AN 523 684 944 1356 1976
JLA AR 0 1 1 2 2 Bk A A 309 405 576 826 1195
JL MR 373 514 709 1019 1484 B Ak AL A B Ao 8 8 11 16 24

AR 199 108 108 108 108 HEFA 7 9 12 17 25

oA SR 55 36 36 36 36 EREA 22 33 41 59 86

B 3 3 4 5 8 4% A 33 38 51 56 56

AR H 0 0 0 0 0 7= BALIR K 11 19 19 19 19

KA 10 0 0 0 0 ARME LR TR 0 0 0 0 0

B %% 40 40 582 573 571 M 0 0 0 0 0

B 118 635 173 182 182 Lt 0 0 0 0 0

IEYE 0 0 0 0 0 Bk ) 132 173 234 363 571

R i 1189 1090 1166 1241 1313 TR IMICF A 7 12 15 18 21

KIFRET A 5 5 5 5 5 AT AV 140 185 248 381 592

&7 Bt 2358 2644 3090 3602 4333 B PTFEHL 25 29 37 57 89

£8 IR 228 395 507 551 565 A 114 156 211 324 503

FLAT 2 3 110 0 0 0 0 8] A A8 111 146 197 302 470
JLAT IR 271 253 316 452 655 VIR KRR 3 10 14 21 33

TR 6 6 16 29 49 ARG BN E 0.27 0.35 0.48 0.73 1.14
JLAY 52 T 3 B 1 1 1 1 1 HAEA IO B 0.27 0.35 0.48 0.73 1.14
JIL R AL 32 57 60 63 66 W 44847 2008A 2009A  2010E  2011E  2012E
A AR 108 82 82 82 82 A

H A R AR 0 0 0 0 0 TR K E 49.37%  30.83%  37.93%  43.64%  45.71%
KA K 540 613 663 656 649 EBIT ¥ K % 40.53%  30.04%  32.40%  4422%  47.53%
T 5B 0 0 0 0 0 AFAEKE 28.58%  3091%  3535%  5327%  55.52%
et 1325 1456 1719 1951 2245 BAH

BAAEAT 1032 1187 1370 1651 2088 R ERIES 40.84%  40.83%  3898%  39.11%  39.52%
AERER 2008A 2009A 2010E 2011E 2012E RS 21.83%  22.79%  2237%  23.87% = 25.48%
%) 114 156 211 324 503 ROE 11.83%  13.45%  15.74%  19.99%  24.54%
18 5 Resk 36 54 44 47 49 ROIC 8.01% 8.81% 10.15%  13.02%  16.63%
ZEINAR 21 21 207 305 422 fEEAEE

HRIAR 296 -505 -200 -120 -120 PE 93.37 72.03 52.52 34.53 22.11
RRE AR 560 321 83 61 -116 P/S 19.86 1533 10.97 7.70 5.26
NeEEH 284 -164 90 124 186 P/B 11.05 9.69 8.27 6.91 5.43
AR 72 357 193 283 407 SN &S 0.11% 0.22% 0.30% 0.45% 0.71%
RN A R 357 193 283 407 593 EV/EBITDA 51.52 40.87 33.14 23.93 16.48

HHFT: L GBI, EERATIERFFE

4ok Wik I XU 64 S5 B AR .



O TERAEHT
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NE Kb B N AT
8] B AL

FIEF R E N R ARV E FA I S A RG] AN E) £g b 5 T BRI B %
FAE B AT KA LR B R FHE T R R F W TE TAR R AR A SRR T e, 8 5l Bk 2 5
KAE TR BT EHRAREEE, £E AN ORI E#h T 7 B EIALR K694 & 3R 4%
SRR E, CAATIT R A bisE A E R Ao/ B 6 1A, AR EAL
BHA L LA AR Y. LL&*A%%%iﬂ;ﬁ?iﬂ&%%‘iﬁﬁﬁ%ﬁﬁm%k
BEHRATBHA, BEFRTH. HARAK S, BFRSEFH X, RAWANBFTY, £vé
TEERRI) FHT BRALEZRE .

Him

28) R HHT SWOT 4 EaME 4.0
%S HARKEGERLENG), LEHARK. TEZEFE 518 5.0
% H Rgdilk, sfah rik, Famsh HE: 3.0
A EEIEE, KK T IEAN A 5.0
A S F AR L BN E A T HAE: 3.0

VEr ME 1 -5, DA

DR FEEFNDH B “BA RN EaE 4.5
B H A E FBRAMA A EBAARIAE, RFRET S5 45
i ABE L HAF LM, B HFZ TR, SME: 5.0
EPAE FEBEP ABUT, LTERF A A 45
CRAVEE IRIEA B R oA 45
SEHAF B $h 3R AR 5] SE: 4.0

E: ML -5, BGHA; + RTARGH, - FRTFRAREE

W 456 )i I B 04 S5 5 PR SR .
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(=) 3£3FZF (000598 ): KK B kKK FIEAFAKALE

XA AR B E A
2008A 2009A 2010E 2011E 2012E
FAPAN (BFL) 362 562 622 756 871
EBITDA (&% L) 99 320 403 482 547
AR (FHEL) 51 223 252 305 357
FE EPS (L) 0.11 0.48 0.54 0.66 0.77
PE (X) 211.65 48.04 40.83 33.72 28.82
EV/EBITDA (X) 105.65 34.08 26.73 2237 19.29
PB (X) 10.36 7.30 6.05 5.20 447
ROIC 5.45% 12.23% 11.14% 11.80% 12.69%
BRF RS 11.36% 25.02% 24.60% 25.69% 26.77%

TN 2o K, F ERTIERFFLZ (KEBF) TR T G35 2011 F f FRKFEEN)
R EFE . KRR A T ZTA:

28] 2009 FR AT E R T F BRALATEM N ER T, 2L 5T T A F KA,
BATg KA A 130 Feb/B . AAEMERFINEY KL NE) XK A, BRIZA 3
2010-2012 464 &= 48R Z 55 4 74%. T7%F2 80%, EF)|EH 56%.
£AE TG RRE L5

8] 2010 5 9 A3 013 KB KR A B KK, A ARARGEARLF K, &
NIAA B KR Z EABARAE, 22 38) B A& KT R 8RR 35 2007-2009 SFAEKEE A 4
138 Zob/ B, EKEHF| A 3.31 120k, 3.60 120k, 3.99 120k, = 46 F)F F 05 A 66.6%- 72.5%,
80.3%. A kKNS B AEKAE DA 178 Fek/ B, = a8A) A FEHBRKRI T, RARTH KM
F 2010 4 6 A 34T T Ktd Lif, RAVEFRHET 2011 &K F K #9426 K0 A 2.52 7L/,
AR 2009 F LK 47.7%.
2B AEE S

FETRHEE R RKK FEAGELT, RATFRAE] 2010-2012 58478 WIS F] H 6.2 1C.
7.6 1¢H4n 8747, BIEIKAE S FH 0.54 7. 0.66 A= 0.77 7. KAVIAA B RAKL ZiEANER
FHo B AFAE KT, 8] 2011 69 BAEA A 40-50 15T B, YeirnE) “IEH e RA,

B Z A RGBT -

KIEHR B RAKFZIEANRRILAE) L FTE BT, RATIAS 2011 FRAKIG L L TR
FEREHE:

G T SRR L TR BB ANAE BACAR R RS e RATI AT 8] 69 B AT,

4ok Wik I XU 64 S5 B AR .
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£9: SLEHEF (000598) M5 AFM

=Rk 2008A 2009A 2010E 2011E 2012E #EA (FFL) 2008A 2009A 2010E  2011E  2012E
® T FEA 360 401 311 378 485 AN 362 562 622 756 871
JLA AR 0 0 0 0 0 Bk A A 274 246 274 333 383
JL IR 2R 0 43 48 58 67 R YA 0 1 1 1 1
AR 35 20 20 20 20 HEFA 0 0 0 0 0
o SR 24 6 6 6 6 EREA 11 19 21 25 29
BR 2 1 1 2 2 W 4% A 18 32 29 37 36
AR H 0 0 0 0 0 FEBALR K 1 2 2 2 2
KA 0 0 0 0 0 ARME LR TR 0 0 0 0 0

B %% 1305 1201 1198 1290 1376 M 3 0 0 0 0
B 66 6 56 106 156 Lt 0 0 0 0 0
IEYE 0 0 0 0 0 Bk ) 61 263 296 359 420
K 383 620 1098 1272 1245 ERITNE R} 0 0 0 0 0
KIFHE A 0 0 0 0 0 AT AV 61 263 296 359 420
VS 2186 2307 2746 3139 3366 B PTARHL 10 39 44 54 63
48 BE S 30 0 184 195 0 )i 51 223 252 305 357
JEAT F 0 0 0 0 0 o8] 4 A) i 51 223 252 305 357
JLAT RS 131 72 75 91 105 PE S & E 0 0 0 0 0

Folk KR 0 0 0 0 0 AARE RN E 0.11 0.48 0.54 0.66 0.77
LA BR L 3 0 3 3 3 4 A RO £ 0.11 0.48 0.54 0.66 0.77
JIL R AL 14 45 48 50 53 W 44847 2008A 2009A  2010E  2011E  2012E
A AR 479 20 20 20 20 A

AR fi 1 0 0 0 0 0 TRE K E 21.44%  5530%  10.58%  21.63%  15.17%
KA K 110 591 608 689 765 EBIT ¥ K % 44.81%  287.5%  10.07%  21.63%  15.17%
T 5B 0 0 0 0 0 AFAEKE 21.07%  340.6%  12.80%  21.09%  16.97%
et 1150 837 1048 1164 1067 BAH

MAERGEALST 1036 1470 1699 1975 2299 R ERIES 2435%  56.24% = 56.24%  56.24%  56.24%
AERER 2008A 2009A 2010E 2011E 2012E RS 14.00%  39.71%  40.51%  40.33%  40.96%
%) 51 223 252 305 357 ROE 489%  15.19%  14.82%  15.44%  15.51%
18 5 Resk 23 24 76 85 90 ROIC 5.45% 1223%  11.14%  11.80%  12.69%
ZEZIAR 238 390 362 440 495 fEEAEE

HRIAR -489 -401 -600 -400 200 PE 211.65 48.04 40.83 33.72 28.82
RRE AR 139 55 148 28 -188 P/S 29.63 19.08 16.54 13.60 11.81
NEe% L) -111 44 -90 67 107 P/B 10.36 7.30 6.05 5.20 447
AR 472 360 401 311 378 SN &S 0.10% 0.19% 0.23% 0.27% 0.32%
RN A R 360 404 311 378 485 EV/EBITDA 105.65 34.08 26.73 22.37 19.29

AR 2T 2L

P AR TIEIRBFH 35 (K E BTN T G35 2011 4 f FAKFZEIEN )

4ok ik BB 69 Tt



O TERAEHT

CHINA GALAXY SECURITIES RESEARCH iF4A E{ﬁﬁéﬂé\ﬁ%%&%/%%ﬁﬂk

28] -5 S 4 ) ST
8] B AL

2000 5 6 A ZFR P A ERT T EUH, MAT LRI FA P 8) AL FA 69 AR HE
IKAT FRFTAEA 8] ARG 8] 3R 7= Ao A 34T B4k, 1200 8) RRATH R fx £-8-69 75 KA 32 4>
b, BRI ELTETAR, SHENE) A RART B 2 100%4 gk, H S ERis A &
T E R, TERT IR R aZ AR BRI B, L3NS T Bt HEK A 3)
PR AN FRAIL), B AIA 130 5 25K, RRAMR R 26095 KL EA A, 75K
IR RIROIERAT LR, HFR, £F K. RER. RERABRHAT S @ X Fd
R, @283 FFHNE, RHEATAIT 300 7 A.

2N E) Bk AT SWOT 34 %5 4.0
e OB K RARHR AT R, SR 4.5
5% ZESE LT, 08 E EAMIEIA SR G SR 3.0
e 2N E) I B R R R A ik SE: 45
B B 1R S 8) A )| T 3 S8 3.0

VEr ME 1 -5, DA

NEAREHDH R B R &41E 4.5
YR N E RAA E R RO ) Fath 7], EAAEATHE R 9 HAE: 5.0
AN L 2B IR SHE: 5.0
EPAE FEBEP RIF, LTRSS A A 45
B B TR AR o E: 4.0
o ERPEE N o 4.0

E: ML -5, BGHA; + RTARGH, - FRTFRAREE

4ok Wik I XU 64 S5 B AR .
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(=) #@iEERE (600323): LIBAE R K b — 157 B B 554% 7=

X AEFATIAR BRI E #H
2008A 2009A 2010E 20ME 2012E
TLUAN (FFL) 424 465 604 731 919
EBITDA (& 7% L) 221 232 266 341 433
AAE (BFL) 96 104 552 155 192
7 EPS (L) 0.35 0.38 2.04 0.57 0.71
PE (X) 48.40 44.58 8.30 29.72 23.86
EV/EBITDA (X) 23.70 24.09 2125 18.70 15.61
PB (X) 492 457 3.38 3.16 2.90
ROIC 7.32% 6.41% 5.80% 6.42% 7.20%
B R EE 27.06% 24.08% 25.38% 24.32% 25.01%

HAFRM: NG K, T EIRTIEFRGFR

W EE. F4eEERA L EZTN:

28] 2011 F05 KA ZE 68 A R R APk R AT, BRI A b R B K5, FRMEER
FEEBMN. BIE G RN FIE K FEA 5%, BAFEH 45%; FHREFERANGEIGRKE A
15%, ZAH)EA 50%; B HIBEE BRAFEKEAD 20%, LHEH 50%.
HA1E T RE) B LA

T 39INA i KR KIS R A TR, S8 A5 KRR . BAVIAN A S LR
R R T RIRK SRR, B e F sk, AL TR de 40 R, N8 4Kk %
MAZEVHFK 10%; EFNEHETREGFTRKAE LA, HSF5 KO EMEILT,
B KA TR A S B AN MR B K B NG IR A W ) TR 2010-2011 FHES R
I, AT F A e 4 4%, %R B AR K IIZ I E) £ B A BB AE R K BATIRGG B h .
B AR AT EBL

FATFR 3] 2010-2012 F89 F WA H H 6.0 12, 7.3 10F2 924250, BRI E A A
2.04 7. 0.57 LA 0.71 7T, A8 BEAE LS ELFATNE, ARk LG RFHREK.
EANIAH A 3E) 2011 SE5TRAE/EKTP A 30-40 12T A F, HIFNE) “WH” hILTIPA,

B ZMARRILEGBEACT -

SR IE Y IR AN E) IR RILE AT, BATIAA 2011 SFiZ B THA 4.
EFZ2NBEE:

B BB IRER B )T BAHGR R EATT | R FH, Db RV E) 64 B AT,

4ok Wik I XU 64 S5 B AR .
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£ 10: &ELE (600323) M4HBEATR

=Rk 2008A 2009A 2010E 2011E 2012E #EA (FFL) 2008A 2009A 2010E  2011E  2012E
® T FEA 151 123 181 219 276 R XN 424 465 604 731 919

JLA AR 0 0 0 0 0 Bk A A 229 278 369 436 535

JL IR 2R 17 15 19 24 30 R YA 3 3 4 5 6

AR 143 263 316 379 454 HEFA 0 0 0 0 0

SR LNSA & 2 10 10 10 10 A 35 33 'y} 51 64

B 15 15 20 24 29 4% A 27 33 47 69 98

H A 5~ 0 0 0 0 0 T 7= BALAR K 1 0 0 0 0

KA 5 5 5 5 5 ARME LR TR 0 0 0 0 0

B 25 844 1154 1130 1105 1079 e 0 0 0 0 0

ERIAR 307 205 225 245 265 Lt 0 0 0 0 0

IEYE 0 0 0 0 0 Bk ) 129 117 140 170 215

K 212 306 683 1336 1772 ERITNE R} 2 12 619 18 18

KIFRET A 9 8 10 12 14 AT AV 131 129 759 188 233

&t 1733 2130 2626 3385 3961 B PTFEHL 33 23 190 28 35

48 BE S 310 140 35 228 346 A 98 107 569 160 198

JEAT F 0 0 0 0 0 o8] 4 A) i 96 104 552 155 192

JLAT KR 35 82 61 72 88 VHIR KRR 2 3 17 5 6

TR KR 20 28 34 41 50 AARE RN E 0.35 0.38 2.04 0.57 0.71
3 A IR T 3 B 11 15 16 18 19 HAEA IO B 0.35 0.38 2.04 0.57 0.71
JL AL 5 -7 6 7 8 W 44847 2008A 2009A  2010E  2011E  2012E
ot f A2 59 71 78 86 94 K

H A R AR 0 0 0 0 0 e 2.90% 9.75%  29.73%  21.11%  25.68%
KA K 218 612 838 1273 1567 EBIT ¥ K % T02%  -3.88%  24.67%  27.16%  31.28%
T 5B 0 0 0 0 0 AFAEKE 3.14% 8.15%  4332%  -71.93%  23.76%
et 749 1019 1147 1804 2253 BAH

BAERBZET 984 1111 1478 1581 1709 R ERIES 45.99%  40.25%  38.79%  40.34% = 41.80%
AERER 2008A 2009A 2010E 2011E 2012E RS 23.14%  22.95%  9433%  21.86%  21.53%
%) 98 107 569 160 198 ROE 10.16%  10.28%  40.67%  10.65%  12.16%
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