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3|g AXMY (Shel:ploigl, 2, tH, %)
2008 2009E 2010F 2011F
& 155.8 199.3 224.8 248.1
Aol 15.8 22.3 26.3 29.4
EBITDA 18.2 25.1 28.9 317
=0l 15.8 16.4 18.9 218
EPS 1,178 1,222 1,406 1,623
PIE 6.8 9.5 8.2 71
P/B 2.1 2.4 2.0 1.6
EV/EBITDA 55 5.9 5.0 43
ROE 30.8 26.1 24.8 24.0
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3|8 1 87| 4F (EHSI: A28, %)
1Q09
1Q08  2Q08  3Q08 - 4Q08 SER| y-y g-q EALEHE  Consensus
o =4 35.6 35.8 429 414 36.6 28 -116 40.3 38.8
ddold 15 49 6.1 3.2 31 1057  -42 3.9 3.1
R olM XM =0l 2.0 5.4 8.4 45 41 1063  -86 4.0 3.6
&0 2.0 37 8.4 17 41 1063 1473 2.8 2.6
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T2 Z=HE F=F=OlHaY H[
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SHEEL| AA X|FER(AHE 8Y N/A 48 A 2tz
EERFAAE sitist =2 E (T2 THA) 44
2014 ORA|QHAIQl F=H 7| & MA 9.4
EfHES S MAAEF]: 2 BHA) 3.0
Aot M ZZ2AE 3.6
oM S SEAIA e 3.0
SHAEHA HA 1.4
TwE 3 -WMe| B-8 2.0
3 < New City Master Plan T N/A
New City Master Plan A N/A
Turkey Residential and Mixed-use 5.0
Congo Residential and Mixed-use N/A
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1. cHA7|Zh 12702
2. FAS S(Ratings): SEFIE MAIY SHAIL 7|FE 52 SEFAUEO|
e StrongBuy : Buy = & High Convicton &5
e Buy © 15% =3}
e Hold 0% ~ 15%
e  Reduce © 0% olgt
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