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BN 1H2008 & (%) 1H2009 &b (%)  YoY (%)
ShIbH T 2,236 17.8% 6,199 34.3%  177.2%
73S0 5,901 47.0% 8,369 46.3% 41.8%
B oA 332 2.6% 295 1.6%  -11.2%
W FAEE A M 4,096 32.6% 1,984 11.0%  -51.6%
43t 12,565 16,847 34.1%
23 EA 1H2008 &b (%) 1H2009 &b (%)  YoY (%)
ks T 124 12.5% 425 55.3%  241.2%
Eskib56 T 620 62.4% 707 92.1% 14.0%
VRN 119 11.9% 74 9.6%  -37.9%
Wy FAh 131 13.2% 77 10.1% -41.2%
4t 995 1,282 28.9%
PR EES 1H2008 1H2009 +/- (%)
kb6 T 5.6% 6.8% 1.3%
73S0 10.5% 8.4% -2.1%
B oA 35.8% 25.0% -10.8%
Wy fAk 3.2% 3.9% 0.7%
P ZEE S 5.8% 4.7% -1.1%
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A | Rl E R R 100% 1,030,000 875,500 21.5% 2009-12
A | PRI B AR A 100% 200,669 170,569 4.2% 2009-12
AN | P ERIRRAARA A 100% 1,297,800 1,103,130 27.1% 2010-12
AAR | PEIRRATRAR R 100% 264,000 224,400 5.5% 2009-10
A% |aFHA 100% 300,000 255,000 6.3% 2009-06
A | RIAE 100% 36,000 30,600 0.8% 2009-08
A | IR 100% 220,000 187,000 4.6% 2009-08
AR | FIR36SE IR 100% 68,484 58,211 1.4% 2010-12
A |fkiETR R 100% 513,359 436,355 10.7% 2011-12
AAE|$RE L RAR A 100% 400,020 340,017 8.3% 2012-12
A | B BRI 100% 466,690 396,687 9.7% 2011-12
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LT 1H2008 2H2008 2008  1Q2009  2Q2009  1H2009 YoY % QoQ % CICC Comments
5 o o % BT E R AP R GI0E, A
LTSN 12,565 10,899 23,464 5941 10,906 16,847 34.1%  83.6% AT
B BLARA 11,570 9,880 21,450 5,400 10,165 15,565
Bl A B A 268 376 645 158 334 492
JRATEHI A5 L KA BAK B 4 4k 5556 T
0, O,
S 726 643 1,370 383 408 790 8.8% 6.5% P H A 1 2
gk A 50 78 128 22 22 44
ErEA 312 318 630 178 187 365
4% A 102 15 117 28 31 59
FEBALR K 20 (21) (1) 8 3 1
R 2 105 107 (16) 1 (16)
b A8 244 358 602 131 165 296 21.4%  25.8%
PRS2V SN 12 12 24 3 11 14
B BN 4 11 15 0 9 10
F) i & B 252 360 612 134 166 300
B PTAALE A 48 54 102 30 23 53
M L EFFERFRB S, FRER
W U3 - 0, - 0,
PR &R & 8 41 49 (21) (11) (31) -476.2% 4&8m%&a$%?ﬁ
B8] B R A A8 196 265 461 125 153 278 41.8%  22.5%
B 1,459 1,459 1,459 1,459 1,459 1,459
AEERKS (ARFTL) 0.13 0.18 0.32 0.09 0.10 0.19 41.8%  22.5%
JRATEHI A LA BAR A F 4 4k 55 56 T
R 0, 0, 0, 0 0, 0, - 0 . 0,
ERIES 5.8% 5.9% 5.8% 6.4% 3.7% 4.7% 1.1% 2.7% Vb b 5
HESRAE 0.4% 0.7% 0.5% 0.4% 0.2% 0.3% -0.1% -0.2%
ERERE 2.5% 2.9% 2.7% 3.0% 1.7% 2.2% -0.3% -1.3% 8 & AR R A
LS ES 0.8% 0.1% 0.5% 0.5% 0.3% 0.4% -0.4% -0.2%
A A % 1.6% 2.4% 2.0% 2.1% 1.4% 1.7% 0.1% -0.7%
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#Z£12A318 2005A 2006A 2007A 2008A 2009E 2010E
AR (ARTHFEA)
EX-2 I S ON 8,514 13,990 18,069 23,464 32,894 40,317
EX-2I% 1P| 604 823 768 1,370 2,002 2,617
B Bk A 1 37 120 128 164 169
%12 % 454 581 544 630 855 1,028
W59 A 67 103 61 117 148 172
=R 96 60 386 602 904 1,288
HEAT A1) 7 93 62 433 612 913 1,296
e PTAEAHL 14 3 64 102 137 194
R VHEBREFA 1 4 @) 49 59 70
% )8 78 55 377 461 718 1031
KENER (ARFTEFA)
o & & 2,451 4,469 7,237 8,307 10,707 12,201
P s 2,024 2,544 5,235 7,038 8,825 10,170
Uik 1,033 1,360 3,004 3,803 3,665 3,878
A H A 5,604 8,374 15,476 19,308 23,388 26,480
B 939 1,092 1,354 1,554 2,177 2,929
JLAT IR 3,086 3,562 7,779 11,203 14,770 17,239
53 HA4E 2 894 1,580 2,941 3,539 3,839 4,039
A fAE At 4,760 7,469 12,944 16,877 20,848 23,830
-Léﬁ;] fE 2 193 265 827 699 1,099 1,399
A 4,953 7,738 13,841 17,827 22,249 25,561
}Jiz% AR 1,806 1,985 3,616 3,831 4,190 4,809
BK 6,883 9,924 17,694 22,062 26,901 30,902
ALAER (ARTEEL)
BB EHINAA 412 -274 135 1,065 956 1,470
& ﬁ@‘gdy%é‘ﬁ -387 -210 -1,148 -357 -953 -1,195
THEHNER 97 607 2,113 280 -142 -62
M\&yﬂu A5 02 14 36 R 122 124 1,099 988 -138 213
I BRI N AR 911 1,237 1,231 2,330 3,318 3,180
BRI BRI F N5 1,033 1,360 2,330 3,318 3,180 3,393
W 58 4%
ERIE 7.1% 5.9% 4.2% 5.8% 6.1% 6.5%
22 g A8 & 1.1% 0.4% 2.1% 2.6% 2.7% 3.2%
B F) 2 0.9% 0.4% 2.1% 2.0% 2.2% 2.6%
}Jx,a & 0.4% 0.0% 0.4% 2.0% 2.5% 2.9%
KGR 1.1% 0.6% 2.1% 2.1% 2.7% 3.3%
f? Tk AEE 4.3% 2.8% 10.4% 12.0% 17.1% 21.4%
T RER 72.0% 78.0% 78.2% 80.8% 82.7% 82.7%
/%i/uélﬂx R 16.7% 28.6% 22.4% 31.9% 42.0% 43.6%
BB A 0.05 0.04 0.26 0.32 0.49 0.71
B 0.04 - 0.04 0.20 0.25 0.28
BRARE 1.2 1.4 2.5 2.6 2.9 3.3
HARIR: 2N HIE, BN TR
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PREL LR WAE REFREAF LE CAGR TR Ea dal'e £ L & AR A%
09-8-11 |(FZ4£7%)| 08A O09E 10E | 08A 09E 10E | 08~10 | 08A 09E 10E | 08A O09E 10E FERIFE
5 (UsD) (USD)  (USD)  (USD)
Fluor Corp. 57.49 10,340 | 406 381 339 | 142 151 170 | -87% |39 30 26 [29% 20% 13% 58% 5% 3%
Jacobs Engineering Group 43.62 5,405| 3.47 333 316 | 126 131 138 | -46% |24 20 1.8 |[21% na 12% 47% 15% 4%
Shaw Group Inc 31.20 2,607 | 171 222 267 | 182 141 117 | 250% |17 1.8 1.5 |10% 10% 13% 67% 8% 2%
KBR Huston 23.00 3689 | 1.92 168 154 | 120 137 150 |-106%|19 16 14 |15% na 12% 65% % 3%
E31Y0 1 5,511 142 140 144 | 03% |25 21 18 |19% 15% 13% 60% 9% 3%
o 4 4,547 134 139 144 | 67% |21 19 16 |18% 15% 13% 62% 7% 3%
B
VINCI SA (EUR) 36.22 26,461 | 339 295 280 | 107 123 130 | -92% |20 19 18 |20% 17% 15% 83% na. 5%
Bouygues Corp. (EUR) 3171 15453 | 438 355 339 | 7.2 89 94 |-120%|14 13 12 [21% 16% 13% 75% na. 5%
Skanska Ab-B Shs (SEK) 102.00 5906 | 744 573 531 | 137 178 192 |-155%|22 22 21 |16% 13% 12% 7% 8% 2%
Hochtief AG (EUR) 43.15 4278 | 252 249 258 | 171 173 167 | 1.2% |15 14 14 | 8% 9% 9% 76% na. 1%
EX1Y 1 13,025 122 141 146 | -89% | 1.8 17 16 |16% 14% 12% 78% 8% 3%
& 4k 10,680 122 148 148 |-106%| 18 17 16 |18% 14% 12% 7% 8% 3%
2] 4{ (JPY) JPY) JPY) IPY)
Shimizu Corp. 402 3272|3442 710 1593| 117 566 252 |-320%|09 09 10 | 7% 2% 5% 81% 7% 2%
Kajima Corp. 289 3,154 39.13 -6.40 1571| 7.4 -452 184 |-366%| 10 11 13 [13% -2% 7% 84% 6% 2%
Taisei 225 2,473|22.97 -17.55 987 | 9.8 -128 228 |-344%|07 07 09 | 7% -5% 4% 78% 8% 1%
Obayashi 445 3314|2583 19.44 17.06| 172 229 261 |-187%|07 07 09 | 4% 3% 3% 74% 6% 1%
E3Yi 3,054 115 54 231 |-304%|08 09 10 | 8% -1% 5% 80% % 2%
+ 4k 3,213 107 50 240 |-332%|08 08 09 | 7% 0% 4% 80% 7% 2%
& (HKS) (HKS)  (HKS)  (HKS)
B3 10.20 19,511 | 048 056 064 | 21.4 181 16.1 | 155% |32 28 2.6 |15% 16% 16% 76% 10% 3%
+E Pk 7.54 21,648 | 0.07 0.32 040 | 1023 235 191 |1315%|25 23 22 | 2% 10% 12% 76% % 1%
& @ 4kt 12.98 19,106 | 0.34 055 0.68 | 37.8 235 190 | 41.0% |29 27 25 | 8% 11% 13% 78% % 2%
T8 15,379 445 198 165 |51.3% |28 26 24 | 8% 12% 14% 7% 8% 2%
4 19,308 296 208 175 | 29.0% |29 27 25 | 8% 11% 13% 76% 7% 2%
HAAK (RMB) (RMB)  (RMB)  (RMB)
W sk 7.02 21,648 | 0.05 028 036 | 1341 24.8 19.6 [161.4%|27 25 23 | 2% 10% 12% 76% % 0%
+E skt 10.41 19,106 | 0.30 0.49 062 | 352 214 168 | 447% |27 25 22 | 8% 11% 13% 78% % 2%
+E A 6.59 28,925 | 0.09 0.16 022 | 720 41.0 305 | 53.6% 129 29 27 |18% 7% 9% 85% 8% 1%
B 13.40 3265| 049 070 0.86 | 275 192 155 |333% |49 30 26 |18% 16% 17% 83% 4% 4%
L - 14.09 3,008| 032 049 071 | 446 287 199 | 49.6% |54 49 43 |12% 17% 21% 81% 6% 2%
i AR 16.02 1,719| 032 050 060 | 504 317 267 |37.4% |32 30 28 | 6% 9% 10% 75% 5% 2%
EZYi 1 9,749 60.6 27.8 215 | 633% |53 31 28 |11% 12% 14% 80% 6% 2%
Lol 3,265 475 267 198 | 471% |41 29 2.7 |10% 11% 12% 79% 6% 2%
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