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B 1. #EZ4#% 2011 F—FFLEEHE

R H 201141-3A &5 b EF B K SAG¥-A Ik LFRRMK
ZHRLRIFHEALRHR (L) 1,915 95.0% 809 91.0%
#AL R T @A (Fm2) 34,504 45.2% 3,091 57.4%
HALRIHF L HA (Fm2) 4,055 45.6% 1,968 41.2%
EALRIA T @A (Fm2) 571 -0.5% 406 -3.1%
BriuE Ak ZitAEE R (L) 187 43.3% 72 10.4%
B Ak Bt A @mAR (T m2) 163 36.2% 63 6.9%
AAREHAESE (Fm2) 5,598 n.a.
AFFIE L WAEE (HTm2) 563 n.a.
Ve T APATTE &/ M e AT A
BE 2. FEZHTFLNG] SHh L7
B3 jE b 4 T EER £ PEEMLE L2 Y
2011437 2% 4% &8 Rk &8 FieHk AW Rk
Rits &3 (1) 187 43.3% 167 44.0% 20 37.4%
B AMEH (fe) 72 10.4% 66 13.2% 6 -11.9%
Rt € @R (A m2) 163 36.2% 140 40.4% 23 19.0%
B AHEBR (Hm2) 63 6.9% 58 19.7% 5 -52.8%
AAREHAEE (HTM2) 5,598 n.a. 4,119 n.a. 1,479 n.a.
AAEH I L iEE (T m2) 563 n.a. 525 n.a. 38 n.a.
HAPRB: 23] 8, P22 IR
A& 3. B ZH XS] Z T
RitfiF @R BARFIER RRIER $AFHAIER RAHELR LAHELR
(FEFr) PRAR T arx)  PARAR e FRER Uiganky BRER Try 0 BRER Ty ARER
20094
Jan-09 285 285 8,061 182 182
Feb-09 473 188 16,148 8,087 301 119
Mar-09 1,148 674 17,245 1,097 576 274
Apr-09 1,795 647 18,064 819 829 253
May-09 2,695 900 19,107 1,043 1,186 358
Jun-09 3,558 863 20,323 1,216 1,857 671
Jul-09 4,425 867 21,300 977 1,890 33
Aug-09 5,380 -3.4% 956 22,558 14.1% 1,257 2,247 20.4% 357
Sep-09 6,688 7.5% 1,308 24,707 22.0% 2,150 2,479 21.6% 232
Oct-09 7,549 12.8% 861 25,745 23.5% 1,038 2,800 24.2% 321
Nov-09 8,763 19.6% 1,214 26,993 23.5% 1,247 3,144 28.1% 344
Dec-09 10,120 25.8% 1,357 28,413 28.9% 1,421 4,154 41.8% 1,010
20104
Jan-10 987 246.3% 987 246.3% 20,773 157.7% 236 29.3% 236 29.3%
Feb-10 1,391 193.9% 404 114.6% 21,799 35.0% 1,026 -87.3% 559 85.3% 323 171.2%
Mar-10 2,785 142.6% 1,394 106.8% 23,763 37.8% 1,964 79.0% 982 70.6% 423 54.4%
Apr-10 3,991 122.4% 1,206 86.5% 25,398 40.6% 1,635 99.5% 1,321 59.4% 339 33.9%
May-10 5,020 86.3% 1,029 14.3% 26,635 39.4% 1,237 18.6% 1,758 48.2% 437 22.2%
Jun-10 7,190 102.1% 2,170 151.4% 29,042 42.9% 2,407 97.9% 2,832 52.5% 1,074 60.1%
Jul-10 8,703 96.7% 1,513 74.5% 30,374 42.6% 1,332 36.4% 3,190 68.8% 358 992.8%
Aug-10 9,593 78.3% 890 -6.9% 31,513 39.7% 1,139 -9.4% 3,494 55.5% 304 -14.9%
Sep-10 11,343 69.6% 1,750 33.8% 33,182 34.3% 1,669 -22.4% 4,060 63.8% 566 144.3%
Oct-10 12,569 66.5% 1,226 42.4% 34,550 34.2% 1,368 31.8% 4,508 61.0% 448 39.4%
Nov-10 14,065 60.5% 1,496 23.2% 36,089 33.7% 1,539 23.4% 5,144 63.6% 636 84.7%
Dec-10 15,868 56.8% 1,803 32.9% 38,159 34.3% 2,070 45.7% 7,411 78.4% 2,267 124.5%
20114
Jan-11 1,445 46.4% 1,445 46.4% 30,163 45.2% 428 81.4% 428 81.4%
Feb-11 2,087 50.0% 642 58.8% 31,413 44.1% 1,250 21.8% 1,106 98.0% 678 110.1%
Mar-11 4,055 45.6% 1,968 41.2% 34,504 45.2% 3,091 57.4% 1,915 95.0% 809 91.0%
VR AR e N
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A Z12A318 2007A 2008A 2009A 2010E 2011E
FEE (ARTFESAL)

ERIX PN 168,306 202,105 260,380 329,188 404,423
EX 14,757 15,204 21,592 26,511 33,013
A& R 600 831 748 786 1,014
23w 3,716 6,122 6,842 8,500 10,148
W 4-3% A 1,204 1,400 829 810 1,127
=R IPE| 9,439 6,706 12,708 16,066 20,359
F)98 B 51 9,656 6,863 12,884 16,991 20,756
B A2 A4 3 A 2,590 2,223 3,809 4,502 5,293
I & I 2,148 1,894 3,345 4,220 4,961
V2 BB 5) PR AR A TE 3,892* 2,746 5,730 8,268 10,503
FERE (ARFEFL)

LI IR 50,130 54,378 76,808 98,261 121,829
Bk 64,524 83,364 91,792 118,216 140,405
R 25,988 34,156 78,974 71,238 69,544
AR At 142,016 174,926 252,126 292,826 337,526
% 7,105 8,297 10,522 13,787 18,186
B AT 2R 97,067 113,238 148,614 190,836 229,652
42 Hth Ak 12,508 13,969 5,906 3,906 4,406
A AR 113,260 133,698 162,500 203,713 244,023
¥ H4E 15,682 22,860 23,431 22,431 24,431
AR At 139,919 173,456 204,257 242,400 283,084
VB IE ARG 13,219 15,332 18,921 23,140 28,101
V3 BB E) PR R AR 12,802 15,387 69,406 75,585 83,462
PR # Az ait 26,020 30,719 88,327 98,725 111,563
BRTE 165,939 204,175 292,584 341,125 394,647
NeATR (ARFEFAL)

BHEED AN LS -1,094 2,604 13,414 9,041 11,836
BEFDFEAEGAL RS -4,282 -8,087 -9,298 -10,000 -11,836
EREDFANIERE 14,667 14,170 40,749 -6,855 -1,795
DA B I AWMy 538 iR 9,665 8,355 44,850 -7,836 -1,794
I RIS N4 &5 15,174 24,839 33,194 78,044 70,208
BRI A BRI SN R 24,839 33,194 78,044 70,208 68,414
W 548 A%

EFIES 8.8% 7.5% 8.3% 8.1% 8.2%
R ES 5.6% 3.3% 4.9% 4.9% 5.0%
o) 8 2.9% 1.4% 2.2% 2.5% 2.6%
BRI S E 3.0% 1.3% 2.0% 2.4% 2.7%
R AR 38.4% 17.8% 8.3% 10.9% 12.6%
FFRARE 84.3% 85.0% 69.8% 71.1% 71.7%
S EMEEEHEREA (L) 0.09 0.19 0.28 0.35
ABEBEERAETE (L) 0.51 2.31 2.52 2.78
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B & 5. S =77k 114 &
AALA RA | HiEA gﬂgm ﬂfﬁ‘ ;g ﬁzﬁ §§$§ PIE(x) P/B (x) §¥SN/ EXEHY fﬁ§ﬁ$> fﬁi)
11412 1412 [ 09A 10E 11E 12E | 09A 10E 11E 12E | 09A 10E 11E 12E| 10E 11E 10E 11E 09A
AR
WEFL:
FHA 000002 | 47 8.9 na.  na 986 |048 066 089 107 | 183 134 99 83| 26 22 18 15|103 115 -14% -23% 67% 57.6
AWEE 600383 | i 6.8 na.  na 305 |040 060 075 090 | 17.1 113 90 7.6| 20 17 15 12|91 94 -25% -28% 70% 15.9
R HRE 000024 | HEH 18.6 na.  na 300 |096 117 148 180 | 195 159 126 104| 20 18 1.6 14|253 262 -26% -29% 62% 10.4
Ay 000402 | H% 7.0 na.  na 213 |045 059 068 085 | 156 119 104 83| 14 13 11 10124 134 -43% -48% 62% 9.3
A 600376| i 17.3 na.  na 199 [081 117 154 198 | 213 148 112 87| 20 18 1.6 14231 240 -25% -28% 71% 10.7
. 002244 | % 11.8 na.  na 160 [048 071 102 131 | 248 165 116 90| 38 27 22 181404 1499 -16% -21% 78% 3.7
fRAE 600048 | ded 13.8 na.  na 633 077 108 145 176 | 180 129 96 79| 25 21 17 14177 180 -22% -23% 70% 44.0
AR IRA 000069 | % 14.6 na.  na 454 |055 098 118 152 | 266 149 123 96| 43 34 27 21|244 254 -40% -42% 63% 10.0
Pz 000961  H#H 12.7 na. na 148 |048 063 096 143 | 265 200 132 89| 37 28 23 18|148 178 -14% -29% 7% 10.2
AmAE 600067 | LA 9.6 na. na. 7.1 039 070 098 113 | 250 137 99 85| 35 28 22 17|148 154 -35% -38% 81% 22
A%k Mky 600325 | A 11.8 na. na 96 |0.83 095 1.02 103 | 141 124 11.6 115| 19 17 15 13187 200 -37% -41% 68% 7.1
WAL 600266 | WAL 14.8 na.  na 131 |096 097 122 141 | 154 152 121 105| 27 24 19 15|188 198 -22% -25% 67% 3.8
FRARE 002146 | AL 13.6 na.  na 195 |043 071 095 124 | 319 191 143 110| 50 37 30 24| 86 117 58% 16% 72% 19.1
A% 600533 | RS 5.6 na.  na 59 021 032 039 na | 265 175 144 na | 22 19 17 na| 62 67 -9% -16% 65% 2.4
IFER 002133 | Wi 6.8 na. na. 34 033 039 060 na | 203 175 113 na | 1.9 17 15 na| 84 93 -20% -27% 73% 15
dAgd 600675| bk 7.8 na.  na 111 |045 038 045 047 | 174 206 176 168| 3.0 24 21 19| 95 104 -18% -25% 70% 2.3
FaLMEA 000608 | ik 7.4 na.  na 55 |0.36 058 057 050 | 208 127 13.0 148| 28 23 20 18|74 87 0% -15% 70% 2.2
fLy Ay 000616 | ik 5.7 na. na 56 |042 055 060 067 | 134 103 95 84| 20 17 14 12|51 57 12% 0% 61% 22
KAEMFE 600159 | ik 5.4 na.  na 45 041 020 030 na | 133 275 178 na | 29 26 23 na|52 54 3% 0% 48% 1.4
FHE 203 157 122 102| 27 23 19 16 -15% -23% 68%
& 4 195 149 116 90| 26 22 18 15 -20% -25% 70%
FRAHE:
W RAME 600639 |  4u 10.3 na. na 75 043 047 053 na | 242 221 195 na | 26 23 21 na|135 150 -23% -31% 50% 17
EF L 600663 | ik 17.8 na.  na 295 |063 064 070 071 | 283 279 255 249| 33 32 29 26187 194 5% -8% 41% 3.6
PEHER 600007 | ik 10.3 na  na 104 |029 012 027 037 | 358 857 381 27.6| 24 24 22 21|115 122 -10% -16% 51% 0.5
P 294 453 277 235| 27 26 24 22 -13% -18% 48%
& i 283 279 255 249| 26 24 22 21 -10% -16% 50%
BI (HKS) (HKS) (HK$ bn) | (HKS) (HKS) (HKS) (HKS) (HKS)  (HK$)
7 B 200002 | 4# 11.4 140 23% 1146 (055 077 109 130 | 20.7 148 105 87| 30 24 19 16119 140 -4% -19% 67% 57.6
127 BB 200024 | % 14.8 224  51% 349 109 136 181 219 | 136 109 82 68| 14 12 1.0 09295 320 -50% -54% 62% 10.4
£HB 900911 | i# 7.0 128 84% 88 |048 054 064 na | 144 128 108 na | 15 13 11 na|157 183 -56% -62% 50% 17
B 900932 |  ## 12.2 190  55% 343 072 074 085 087 | 170 164 143 140| 20 19 1.6 14|217 237 -44% -49% 41% 3.6
T 164 137 109 99| 20 1.7 14 12 -38% -46% 55%
& 1] 157 138 106 94| 18 16 14 12 -47% -51% 56%
HHQ (HKS) (HK$) (HK$ bn) (HKS$) (HK$)  (HKS$) (HKS) (HKS$)  (HK$)
& 8 if st 688 i 16.4 204 24% 1344 (079 120 154 185 | 208 137 107 89| 32 25 21 17[170 185 -3% -11% 63% 33.9
KA 960 E3c2 12.8 160  26% 658 |0.33 051 083 114 | 381 250 154 11.2| 48 35 28 22|149 160 -14% -20% 69% 316
B39 B 30 1109 i3 15.0 187  25% 80.7 |0.48 067 093 136 | 314 224 161 11.0| 20 16 15 12184 207 -19% -28% 62% 26.7
WA 3383 HH 12.2 160  31% 424 |061 120 141 156 | 200 102 87 78| 27 20 16 14|185 200 -34% -39% 66% 32.1
HHE L 2868 Ei33 3.0 4.1 34% 61 |030 053 069 084 | 100 57 44 36| 12 10 08 07|60 62 -49% -52% 70% 9.3
R 1238 Ei33 25 33 33% 100 |034 030 046 055| 72 84 54 45| 11 08 06 05|38 47 -35% -47% 43% 7.0
I 3377 | WA 47 5.7 22% 264 021 042 057 074 | 221 112 82 63| 1.0 07 07 06|94 95 -50% -51% 62% 233
8 B 845 | Wik 2.2 3.0 37% 16.8 |0.21 027 036 045 | 102 80 60 48| 13 10 08 07|50 59 -57% -64% 55% 19.2
BHRE 2007 | i 35 3.7 7% 578 |0.14 019 024 026 | 244 181 147 135| 24 22 19 18| 42 46 -18% -25% 66% 40.1
Sk B 3900 L2 8.2 102 25% 134 |054 083 129 163 | 150 98 63 50| 12 11 1.0 08198 205 -59% -60% 84% 33.8
R 604 bk 26 31 20% 92 022 023 027 032 | 116 114 96 81| 07 07 07 06|58 62 -56% -58% 57% 225
I 3 817 bk 2.4 26 12% 216 |011 012 011 013 | 206 203 209 181| 13 09 09 08| 41 43 -42% -45% 55% 2.4
SOHO % 410 ik 6.8 6.6 2% 352 |037 078 051 082 | 185 87 132 83| 18 16 14 12|69 74 2% -8% 54% 1.9
F A 2777 L3 11.2 142 26% 362 |095 132 160 193 | 118 85 70 58| 19 16 13 111|175 189 -36% -41% 74% 245
R 813 L33 11.6 137  18% 410 |077 096 128 157 | 149 121 90 73| 15 13 11 10|194 211 -40% -45% 62% 343
A 272 LS 3.6 45 24% 189 050 017 023 028 | 73 214 160 130| 08 07 06 05| 90 96 -60% -62% 47% 14.1
FHE 178 134 107 86| 18 14 12 11 -36% -41% 62%
& 4R 167 113 93 80| 14 12 10 09 -38% -45% 62%
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B& 61 ZHATAAAEE

28] 4 4 HETBRA WA REGREA TEE CAGR L2 3 BEFKER =R L S ik
2011-4-12 | (FF%£A)| 09A 10E  11E | 09A 10E 11E | 09~11 | 09A 10E 11E | 09A 10E 11E BE LR
iE (USD) (USD) (USD) (USD)
Fluor Corp. 70.26 12,405 | 3.83 214 332 | 183 328 212 | -6.9% | 3.7 34 30 |20% 11% 15% 58% 5% 3%
Jacobs Engineering Group 49.68 6,279 | 326 238 256 | 152 209 194 |-115%| 23 21 20 |na 9% 10% 47% 15% 4%
Shaw Group Inc 34.97 2,844| 018 216  1.65 |1943 162 21.2 |2024%| 21 19 17 | 7% 10% 8% 67% 8% 2%
KBR Huston 37.01 5602 | 1.74 199 218 | 213 186 170 |118% | 2.6 24 21 | na 14% 14% 65% % 3%
B2 6,782 62.3 221 197 |490% | 2.7 25 22 |13% 11% 12% 60% 9% 3%
& )4 5,940 198 198 203 | 25% | 24 23 20 |13% 11% 12% 62% % 3%
B
VINCI SA (EUR) 43.04 34,629 | 294 318 335 | 146 135 129 | 67% | 23 21 20 |17% 16% 16% 83% n.a. 5%
Bouygues Corp. (EUR) 33.66 17,804 | 3.76 311 336 | 90 108 100 | -55% | 1.4 13 1.2 |17% 12% 12% 75% n.a. 5%
Skanska Ab-B Shs (SEK) 128.70 8669 | 842 860 11.78 | 153 150 109 | 182% | 2.7 27 23 |18% 19% 25% 1% 8% 2%
Hochtief AG (EUR) 64.65 7,197 | 2.62 319 412 | 247 202 157 |255% | 2.0 16 15 |10% 10% 12% 76% n.a. 1%
F4E 17,075 159 149 124 |112% | 21 19 18 |15% 14% 16% 78% 8% 3%
w16 4 13,237 150 143 119 |[125% | 22 19 17 |17% 14% 14% 7% 8% 3%
BA (IPY) @PY) [612%) (3PY)
Shimizu Corp. 356 3329| 801 -8.73 14.39 | 444 -40.8 247 | 340% | 08 09 09 | 2% -1% 4% 81% % 2%
Kajima Corp. 232 2,909 | -6.20 13.02 12.84 |-37.4 178 181 | na | 09 1.0 09 | 2% 5% 5% 84% 6% 2%
Taisei 201 2,718 |-22.93 1924 1078 | 88 104 186 | na | 0.7 08 08 | 5% 7% 4% 78% 8% 1%
Obayashi 359 3071|1524 -7421 23.24 | 23.6 -48 154 |235% | 0.6 08 07 | 3% -15% 5% 74% 6% 1%
XY 1 3,007 55 43 192 | 288% | 07 09 08 |-1% -1% 4% 80% % 2%
L3Cbis 2,990 74 28 184 | 288% | 07 09 08 | 0% 2% 5% 80% % 2%
E-33 (HKS) (HK$) (HK$) (HK$)
o B 4k 4.42 14,492 | 0.37 042 052 | 120 106 85 |192% | 1.4 12 1.0 |11% 11% 12% 81% 6% 2%
L=E %4 7.15 12,892 | 0.61 041 092 | 118 175 7.8 |227% | 1.5 13 11 |11% 13% 14% 83% 6% 1%
LR ¥t 7.39 14,094 | 055 079 097 | 134 93 7.6 |324% | 1.8 15 13 |13% 16% 17% 75% 10% 3%
2 (ARIPOS) 7.39 14,094 | 0.45 064 078 | 166 115 9.4 |324% | 1.8 15 13 |13% 16% 17% 75% 10% 3%
& 4 3.30 12,119 | 0.26 033 0.37 | 125 100 89 |19.0% | 1.4 12 1.0 |11% 12% 12% 81% 10% 3%
W+ B A R 7.42 3421|019 029 041 | 395 257 183 |469% | 7.6 58 27 |19% 22% 15% 75% 11% 9%
EXTY 10,932 17.8 146 102 | 281% | 2.7 22 14 |13% 15% 14% 79% 8% 3%
45 13,106 125 106 85 [227% | 15 13 11 |11% 13% 14% 81% 10% 3%
BAAKR (RMB) (RMB)  (RMB)  (RMB)
& B P4k 4.63 14,492 | 0.32 035 042 | 143 132 110 | 144% | 1.6 15 13 |11% 11% 12% 81% 6% 2%
¥ E sk 7.00 12,892 | 053 034 074 | 131 203 94 |17.7% | 1.6 15 13 |12% 7% 14% 83% 6% 1%
W+ E &R 3.91 17,935| 0.19 028 0.35 | 205 142 112 |354% | 1.7 16 14 | 8% 11% 13% 70% 8% 2%
W E s 4.39 12,119 | 0.23 028 0.30 | 19.0 158 145 |143% | 22 19 17 |12% 12% 12% 81% 10% 3%
ZMm 11.90 6,345| 0.38 039 054 | 314 301 222 |188% | 51 41 36 |16% 13% 16% 76% 12% 4%
L =V 10.37 2,314 | 046 067 086 | 225 155 121 [363% | 3.6 31 26 |16% 20% 21% 83% 4% 2%
6 18 R 12.66 1,420| 049 075 078 | 257 168 163 |257% | 24 21 19 | 9% 12% 12% 78% 9% 4%
XY 7,642 326 211 178 | 29.0% | 31 26 23 |11% 13% 14% % 8% 2%
4L 6,345 225 168 145 | 251% | 24 21 19 |11% 12% 13% 78% 8% 2%

AR R Bloomberg, #£ssa] H5

A% T: /¢ PE. PBBand

601668 P/Eband 601668 P/B band
— Price 10 x 15 x 20 x 25 x Price 1.0x 15x 2.0x 25x
9 - Rmb ° I rm
6 6 —
3 F 3 |
09-07 09-10 10-01 10-04 10-07 10-10 11-01 09-07 09-10 10-01 10-04 10-07 10-10 11-01

FAEF R Bloomberg, #£zNa HFE
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