JIueHanpaH TbproBew, Ha LeHHN KHDKa 1 YneH Ha bopcaTta 3a ueHHu kHuxa B lNpara www.stockmarket.cz

OBOBIMEH UHBECTUIHUNOHEH AHAJIU3

Duoyuan Global Water Inc.

(NYSE: DGW,uiena 13-15 USD ITspBa Thprosus: ceamuiiara ot 22.06.09)

CekTop: Pecypcu
OrpachbJ: Boanu pecypcu/O6opyaBane
Onucanue:

Duoyuan Global Water Inc. e Bogema komnanus 6asupana B Kuraii 3a 1ocraBka Ha o6opy/aBaHe 3a NpeYyncTBaHe HA MECTHH BOJHH PecypcH.
HeiiHnTe MPOAYKTH BKJIIOYBAT Pa3jINyHU pPelleHWs 32 NMpevyncTBaHe Ha BoAaTa, QWJITpPalnus, oMeKOTsBaHe HAa BoaaTa M Je3uHQeKIus.
IMonacTosinemM KOMNaHUATA npeiara nopeve ot 80 BUIa NPOAYKTH B TPU KATErOPHH: MPEYNCTBATEIHH CHOPBIKEHNUS 32 WMPKYJIHpaLIa BoAA,
BOJIHU NPEYNCTBATEIHH CHOPb:KEHHSI U CHOPbKEHHs 32 oTnaaHu Boau. Duoyuan mpeasiara m miacupa cBoMTe NPOAYKTH B 28 KHMTaiicKu
NpOBHHIMH 4pe3 moBede oT 80 mpeANpHUATHS, KATO MO TO3H HAYMH € €IHH OT Hal-rojeMHTe JAOCTABYMIHM Ha NpedyncTeHa Boga B Kuraii.
dupmaTa cH CHTPYAHMYH ¢ MHOKECTBO KOMNaHuu B Heausi Kutaii, BKJIIOYUHTEIHO NPeYNCTBATETHU CTAHIUHN 32 OTHAXbYHU BOAM, BOTHHU
ChOPbKEHHS, CTPOUTEJICTBO HA BOIHU CHOPBIKEHHsI U NMPOM3BOACTBeHM MHcTajaumuu. Duoyuan e ocnoBana mpe3 1992 r. u e cepaimiue B
Ilexun.

KomeHTap: I'paduxa:

KaxTto MHoro anamuzatopu npusHaBaT, KuTail ocTaBa eiuH OT Haif-aTpaKTHBHUTE MECTa,
KBJIETO MHBECTUTOPHUTE Jia pasnpeneisaT kanutanutre ci. C HKOHOMHYECKH PACTeX OT OKOJIO
6% mo BpeMe Ha pelecus, MHOr0 ekcreptd cmsartar, de Kwurail me usBene ceera ot
HKOHOMHMYECKaTa Kpus3a. To3M arpecHBEeH pacTex JOBele MO0 peauua IOCIEACTBUA 32 | DUOYUAN GLOBAL WATER INC.
CTpaHarta, KaTo pas3llipeHata ypOaHHM3alus € eIuH OT Hai-BakHUTE. EAMH OT Taka
HapedeHuTe "cTpaHWuHMTEe edekTH’ HA TOBAa SBIEHHE € YBEJTHBEHO moTpeGmenme u | Representing 10,000,000 Ordinary Shares
3aMbpCsiBaHe Ha BOAHHUTE pecypcH. Thil KaTo BojaTa ce 3aMbpCsiBa BbB BCHYKH Kpauila Ha
cBeTa, npoOieMbT Ha Kuraii e orie mo-BakeH 3apajyl BUCOKATa MOMYJNALMs U OrPaHHYCHUTE
pecypcu 3a HYITeP’IHa BOJA. ERIT BMI $INZ : 1 Vear, Daily (F/25/08 - 6/23/08) Conparison ¢ #Chg )
Hackopo CBeroBHaTta OaHKa HalpaBu U3SBKEHHE, B KOETO IOYepTaBa 3ariaxaTa OT HEAOCTHT
Ha Boza B Kuraii, koeto oOpblua olie moBeye BHUMaHue Ha mpoOiema. HamudnocTute Ha
Kuraii ot nuteiina Boaa ca camo 2156 kyOu4yHn MeTpa, eiHa YETBBPT OT CPEJHATa 3a CBETa
CTOMHOCT, KaTO HSKOW PErMOHHM H3IUTBAT OIIE I0-TOJIEMU 3aTPYAHEHHS KaTO HaJMYHATa
Boja e mo-manko ot 800 kyOmunu Mmerpa. M3mosi3BaHeTo Ha BOjJaTa B CEICKOCTOIAHCKUS
cexTop € 65%u 24% e B MHIYCTpHATHUS, KaTO perukianpanero e camo 40%, 1Ba mbTH T0-
HUCKO B CpaBHEHHE C pa3BUTHTE CTpaHH. 3a Ja pEUIM Te3H BBIPOCH, KUTAWCKOTO
MPaBUTEJICTBO HAajlara CTPOTM CKOJOTMYHM CTAHJAPTH M HENPEKbCHATO WHBECTHpPA B
MPEYUCTBATEIHHU CTAaHIMH. ThPCEHETO Ha MPEUYNCTBATEIHHU MPOIYKTH CE OYaKBa Jla HApacHe C
15,5%pmo0 2012.

Duoyuan Global Wate¢ unrepecna koMnanwusi, MpeacTaBUTe] Ha KUTAUCKUS BOJEH CEKTOP,
MOpajd CHJIHOTO CH pas3lo3HaBaHE OT KIHEHTUTE, HAMYME Ha JUCTPUOYTOpCKAa Mpeka B
uiata  crpaHa. KommaHusTa NpOBEXIa UW3CICABAHMATA 32 PAa3BUTHETO Ha IIHPOKA
npoxykroBa rama. Crpatermsra Ha Qupmara BKIHOYBA IUIAHOBE 3a pas3lIUpsBaHE Ha
MpeJiaraHuTe NPOAYKTH, 32 BHBEKIAHETO HAa HAMpEIHAIM TEXHOJIOTMH M yBEIWYaBaHE Ha
Ma3apHusl U1 4pe3 EBEHTYaIHO paslIupsiBaHe Ha IPOM3BOJICTBCHUTE MOLIHOCTH. [Ipuxoaure
napactBat 44,8% npes 2007, (RMB424min.) u 39,8% npe3 2008. (RMB592.7min.),s
CBHIIOTO BpEeME HETHHTE NPHUXOAM C€ yBenuyaBar ouie noeede ¢ 55,7% mnpe3z 2007%.
(RMB82.2mIn.)u 62,7%rmpe3 2008r. (RMB133.8min .).

Ypes ceoero IPO komnanumsita ouaksa na Habepe $ 70miH. upes npemnarane Ha 5 . ADS
B 1ieHOBH auanason oT $ 13 - $ 15B To3u quanason koepuunentst P/Ee 16, umaiiku ronasma
BB3MO)KHOCT 33 IPUBJIHYAHE HHTEPECa HA HHBECTUTOPHTE.
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OcHoBHM (YHAAMEHTAJTHH MOKA3ATEIH:

Market Cap: $287.4min. P/E ratio: N/A
Revenue growth (yoy): 39.8% Dividend yield ¥t N/A
Earnings growth (yoy): 62.7% Beta vs. SPX: N/A

Apyru JaHHu:
Harana IPO 01.06.09 Bopnen MeHUIKBD: Piper Jaffray

Bp. [Ipemtoxenn akuuu 5.0min. Co Manager 1: Oppenheime&@&
AKIMHU HaJl OTpeaesieHus Op. 0.75min. Co Manager 2: Janney Momtgry

Tlocaexna peusus 24.06.2009
Toseue uudopmanmst Ha: Www.duoyuan-hg.com

Bunmanue: Besikaksu CIIGIKH ¢ [IEHHH KHIKA MOraT JIa JIOBEJAT JI0 Neyanta, Ho M JIo 3aryGa. MUHaIM JIBIKEHHS B LIEHHTE HE ca rapauis 3a Gbjeina nevanba. Haxsop nac komnannsta CAPITAL PARTNERS a.sussspuisa Yemikara Hapojsa GaHka.
EMUTEHTBT Ha LIEHHATA KHHUIA, KOSATO € NPEAMET HAa MHBECTHLMOHHATA NPENOPbKa He € GMII 3al03HAT ¢ HHBECTHIMOHHATA NPENOPbKA 3a Pa3npocT 1 it JIpyra iopuandecka u Jipyra MH(QOpPMALs CBbP3aHH C HHBECTHIMOHATA MPENOPHKA Iie
Hamepute Ha WWw.stockmarket .CZl[siata HHBECTHIIHOHHA TIPENOPBKA € JIOCTBIHA IPH Ha MHTEPHET CTPAHULUTE HA ra CAPITAL PARTNERS a.s. www.stockmarket.szekuusta cieienu komnannu. U3rounuiy va uugopmarms:
PEHOMHPAHH HOBMHAPCKH ArcHLMH M MHTEPHET W3jaHusi KaTo Hamp. Www.ctk.cz, yahoo.com, reuters.com, apBuunbT Ha nsrorssise Ha ID: komnepartusen u puckop anamus, SWOT, pynamenrtanen u TexHudecku anamus, |D Ha peryiupanu
unsecrnumonnn SEC, BaFini SFA, npexnonoxenns na Reuters, Zacks, Briefing, WSsh CAPITAL PARTNERS a.susrorsuiu Vladimir Gorelov,ananusarop

Unghoy no-zope npeoc UHE u3C) no cmucvaa na un. 42, an. 6 om Hapeoba Ne 38/2007 na K®H 3a usuckeanusima KoM OeiHOCMMA HA UHE noct u,
cvomeenno, e e CboOpasena ¢ UHBeCIUYUOHHUME Yelu, PUHAHCOBO CbC onum u KoM DUCKA HG KOHKpemmuume unsecmumopu. Bve Baw unmepec e, npedu oa e3ememe uH8ecmuyuonHo
P na baza na nac ) uneec usc e, 0a NOMbPCUMe UHBEC: KOHC cvobpasena c B cneyugh xapaxmep UKU KAMo uneecmumop.
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