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2005 2006 2007 2008
AR 2B, FELS TR
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BE 1HO8 2H08 2008 1Q09 2Q09 QoQ% 1HO9 YoY% QoQ % CICC Comments
EET 9N 96,938 137,681 234,619 60,106 87,814 41.6% 147,920 52.6% 7.4% Z‘iziiiz‘ﬁ‘ﬁﬁ%w%%
B E R RA 86,325 123,672 209,997 53,826 80,269 134,095
B A AL A Ao 2,812 4,562 7,374 1,788 2,780 4,568
EX | 7,801 9,447 17,248 4,492 4,765 2.2% 9,257 18.7%  -2.0% iﬁzf:;\gg&;, wARRIL
ZA kA 497 436 933 197 298 495
%323 A 4,092 5,101 9,193 2,463 2,247 4,710
W 455 A 1,017 4,116 5,133 534 435 98
FEBALIR K 161 322 484 58 133 192
Jas AAMEE A (33) (101) (134) 2 43 45
KM A 622 (380) 242 31 120 151
2 AE 2,622 (1009) 1,613 1,272 2,686 37.9% 3,958 51.0% -492.2%
Ju: BRSO 269 242 512 37 117 154
B B IR 53 138 191 23 34 57
A FRHFFLERK 15 42 57 - 18 18
FURERS 3 2,838 (905) 1,933 1,286 2,769 4,055
B FTAFALSE A 631 (132) 499 267 566 833
A 2,208 (773) 1,434 1,020 2,203 3,222
£ BEEANIRA 1,919 (804) 1,115 982 2,105 51.0% 3,087 60.9% -483.9% 44|83 k45 &FAH
V3B Y SR AR 288 31 319 37 98 135
WA 21,300 21,300 21,300 21,300 21,300 21,300
EY L& 0.09 (0.04) 0.05 0.05 0.10 51.0% 0.14 60.9% -483.9%
ERIES 8.0% 6.9% 7.4% 7.5% 5.4% -2.1% 6.3% -1.8% -0.6%
R SRS 0.5% 0.3% 0.4% 0.3% 0.3% -0.1% 0.3% -0.2% 0.0%
24 kS 4.2% 3.7% 3.9% 4.1% 2.6% -1.4% 3.2% -1.0% -0.5% #ILAMER G, LR A FE K
W 455 R & 1.0% 3.0% 2.2% 0.9% -0.5% -0.9% 0.1% -1.0% -2.9% LU FEIANRE, M4 TR E T
kS 2.0% -0.6% 0.5% 1.6% 2.4% 0.1% 2.1% 0.1% 2.7%
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AZ12A31H 2005A 2006A 2007A 2008A 2009E 2010E
MBER (ARFTHEEAL)
EX-R2Z S PN 115,798 159,518 184,154 234,619 321,873 398,050
EX=RI2% P 9,497 12,239 13,285 17,248 24,309 30,645
B gk R 634 732 852 933 1,223 1,473
538 3 6,855 7,836 7,668 9,193 12,489 15,325
W 5% A 604 766 1,299 5,133 2,492 3,309
2 b £ 949 2,771 4,120 1,613 7,948 10,250
HLAT A1) 832 2,958 4,424 1,933 8,300 10,638
B PTAEHL 254 636 849 499 1,909 2,447
B VEEARS 259 675 347 319 367 422
e e 320 1,646 3,228 1,115 6,024 7,769
K=tk (ARTFBFAL)
JRLCER TR 41,665 53,162 63,647 79,153 113,204 148,484
5% 22,231 33,271 49,379 63,627 95,969 126,951
%P RE 17,190 31,244 58,943 49,376 41,982 32,974
A At 81,290 117,761 172,134 192,297 251,325 308,613
B 13,253 14,432 16,935 19,985 22,092 24,778
AT EOR 65,857 89,212 107,504 127,482 184,402 239,483
42 A1 2 13,367 23,037 24,235 32,512 34,512 35,512
B At 81,516 118,682 136,520 165,550 225,729 283,062
K g2 3,568 5,100 10,239 16,829 22,829 25,829
A At 95,323 133,573 156,591 191,001 256,359 316,204
R AEAR A 4,143 6,598 55,960 56,166 60,561 66,272
Bk 103,741 143,428 216,514 252,096 322,215 388,193
ALRER (ARTEFAL)
ZEBEHINAR 3,786 8,020 - 56 780 2,047 3,578
BREDINAER (3,568) (8,295) (15,607) (20,183) (15,070) (14,061)
EREDINER 3,218 13,873 43,008 11,614 5,179 1,026
A B INA SN2 5 58 Ao 3,435 13,598 27,034 (9,926) (7,895) (9,507)
AN BRI F N AR 12,705 16,140 29,738 56,772 46,846 38,952
BRI ABINAE SR 16,140 29,738 56,772 46,846 38,952 29,444
W %48 4F
EIES 8.2% 7.7% 7.2% 7.4% 7.6% 7.7%
A= AIPHES 0.8% 1.7% 2.2% 0.7% 2.5% 2.6%
EEIES 0.3% 1.0% 1.8% 0.5% 1.9% 2.0%
B AR 0.1% 0.3% 0.6% 0.2% 1.1% 1.5%
Kk EE 0.3% 1.1% 1.5% 0.4% 1.9% 2.0%
FRFRBEF 7.7% 25.0% 5.8% 2.0% 9.9% 11.7%
= RAE 91.9% 93.1% 72.3% 75.8% 79.6% 81.5%
FIAIKFAR G 45.1% -8.2% -40.1% 8.3% 34.8% 54.4%
BB A 0.02 0.08 0.15 0.05 0.28 0.36
B 0.00 0.02 0.04 0.01 0.07 0.09
B 0.19 0.31 2.63 2.64 2.84 3.11

AR 2N TR, AsN TR

£ A PE BT M A AEATARIE . AR P 6945 & ST A ik 69 & I IF M) R IE A % 52 09 A SR R 3] B IL AT K LM T Al 2
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B By L # BEGRAA wAR CAGR AR BEFKBE - it ERES FH R
2009-8-27 |(FAF#£74)| 08A 09E 10E | 08A 09E 10E | 08~10 | 08A 09E 10E | 0BA O09E 10E Rt et F A
E Nl (USD) (USD) (USD)  (USD)
Fluor Corp. 53.93 9,700 | 406 3.81 339 | 133 141 159 | -8.7% 3.7 29 25 |29% 20% 13% 58% 5% 3%
Jacobs Engineering Group 45.10 5588 | 347 3.33 3.16 | 130 136 143 | -46% |25 21 19 |21% na 12% 47% 15% 4%
Shaw Group Inc 31.91 2,667 | 1.71 222 267 | 187 144 119 |250% |18 1.8 15 |10% 10% 13% 67% 8% 2%
KBR Huston 23.87 3,829 | 1.92 1.68 154 | 124 142 155 |-106% |20 1.7 15 |15% na 12% 65% % 3%
ESCYi 5,446 143 141 144 | 03% |25 21 18 |19% 15% 13% 60% 9% 3%
A 4E 4,709 131 142 149 | -6.7% |22 20 17 |18% 15% 13% 62% % 3%
B
VINCI SA (EUR) 37.18 27,340 | 3.39 295 280 | 11.0 126 133 | -92% |21 2.0 19 |20% 17% 15% 83% na. 5%
Bouygues Corp. (EUR) 32.84 16,098 | 438 355 339 | 75 92 97 |-120% |15 14 13 |21% 16% 13% 75% na. 5%
Skanska Ab-B Shs (SEK) 103.00 6,054 | 744 573 531 | 138 180 194 |-155%|22 22 22 |16% 13% 12% 7% 8% 2%
Hochtief AG (EUR) 51.71 5157 | 252 249 258 | 205 208 201 | 1.2% |18 17 17 | 8% 9% 9% 76% na. 1%
ESCY 13,662 132 151 156 | -8.9% | 1.9 18 17 |16% 14% 12% 78% 8% 3%
ol 44 11,076 124 153 163 |-10.6% |20 19 18 |18% 14% 12% 77% 8% 3%
B $ PY) (JPY) (JPY) (JPY)
Shimizu Corp. 388 3,266 | 34.42 7.10 1593 | 113 547 244 [-320%|09 09 10 | 7% 2% 5% 81% % 2%
Kajima Corp. 266 3,003 | 39.13 -6.40 1571| 68 -41.6 169 |-366%|09 1.0 12 |13% -2% 7% 84% 6% 2%
Taisei 212 2,410 | 22.97 -17.55 9.87 | 92 -121 215 [-344% |07 07 08 | 7% 5% 4% 78% 8% 1%
Obayashi 425 3,274 | 25.83 19.44 17.06 | 165 21.9 249 [-187% |07 07 08 | 4% 3% 3% 74% 6% 1%
EXCYi 2,988 109 57 219 |-304%|08 08 09 | 8% -1% 5% 80% % 2%
o A 3,134 103 49 229 |-332%|08 08 09 | 7% 0% 4% 80% % 2%
E3 (HK$) (HK$)  (HK$)  (HKS)
LE¥3 9.17 17,539 | 0.48 056 0.64 | 19.2 163 144 | 155% |28 25 23 |15% 16% 16% 76% 10% 3%
& E 4k 6.99 19,256 | 0.07 0.32 0.40 | 948 217 17.4 |133.7%|23 22 20 | 2% 10% 12% 76% 7% 1%
¥ E % 11.30 16,935| 0.34 055 0.69 | 329 205 163 | 421% |25 23 22 | 8% 11% 13% 78% % 2%
ESCYi 13,746 49.0 195 16.0 | 63.7% |25 24 22 | 8% 12% 13% 7% 8% 2%
LuEi 17,237 329 205 163 |421% |25 23 22 | 8% 11% 13% 76% % 2%
B AAR (RMB) (RMB)  (RMB)  (RMB)
& ] 4k 6.18 19,256 | 0.05 0.28 0.36 | 118.0 21.9 16.9 |163.9%|23 22 20 | 2% 10% 12% 76% % 0%
¥ E ki 9.26 16,935| 0.30 049 063 | 31.4 19.1 147 | 458% |24 22 20 | 8% 11% 13% 78% % 2%
& 1 3 5, 5.18 22,746 | 0.09 016 022 | 56.6 322 240 |53.6% |10.1 23 21 |18% 7% 9% 85% 8% 1%
Bmm 11.45 2,791| 049 070 086 | 235 164 132 | 333% |42 26 23 |18% 16% 17% 83% 4% 4%
bk = 12.71 2,715| 0.32 049 071 | 402 258 18.0 | 49.6% | 48 44 39 |12% 17% 21% 81% 6% 2%
i 8 AR A 13.57 1,457 | 032 050 060 | 427 269 226 |374% |27 25 23 | 6% 9% 10% 75% 5% 2%
F 48 8,631 521 237 183 | 63.9% | 44 27 24 |11% 12% 14% 80% 6% 2%
o 44 2,791 415 238 175 | 47.7% |35 24 22 |10% 11% 13% 79% 6% 2%
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