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AE 1. FE#H 2011 F1-5 f HpLE 5455
B 20114F1-5 4 4458 b LR K SAH¥A WwEEREHK
1 EFRLZHHELSRH (L) 2,908 65.5% 418 -4.2%
2 BEALRIAEIER (FTm2) 38,224 43.5% 1,235 0.2%
3 HRALZAHFAIHER (Fm2) 7,139 42.2% 1,317 27.9%
4 BHALZHAIER (FTm2) 900 2.5% 143 72.5%
5 GrFLRIMEER (L) 383 79.2% 116 244.3%
6 AHFLRTHERR (Hm2) 281 29.7% 72 53.2%
7 KA REHAEE (HTmM2) 6,112 n.a.
8 ARG LIt (T m2) 1,066 n.a.
FARR: 2N, PN IR
BE 2. FEZHTFLNG] SHh L7
B b S % B A £ PEBESNLE -2y
2011451 &% $4# AW Rk £B RAkER AF FAwHEE
Bt g (L) 383 79.2% 339 81.8% 44 61.6%
$PAKER (L) 116 244.3% 102  251.8% 14 196.8%
R4 E @A (A m2) 281 29.7% 244 34.9% 37 5.1%
$ALE@RAR (FTm2) 72 53.2% 62 47.9% 10 95.2%
AAREHAEE (FTM2) 6,112 n.a. 4,251 n.a. 1,861 n.a.
R IE L Mt (Fm2) 1,066 n.a. 666 n.a. 400 n.a.
HAPRB: 23] 8, P22 IR
¢ > =+ L
B & 37 ERF ST NS ERAE
RtHFLER $AHFLER RAAIER PAMBAEIER RitHESR PARELR
(mrrk) PORER Toagx)  FRER gk FRER S Togasxy FRAR Ty RRER gy Rk
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 1,794 647 18,069 824 829 253
May-09 2,695 901 19,108 1,040 1,186 357
Jun-09 3,558 863 20,323 1,215 1,857 671
Jul-09 4,425 867 21,300 977 1,890 €8]
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 3,990 122.4% 1,205 86.5% 25,405 40.6% 1,641 99.2% 1,321 59.4% 339 33.9%
May-10 5,020 86.3% 1,030 14.4% 26,637 39.4% 1,232 18.5% 1,757 48.2% 436 22.2%
Jun-10 7,190 102.1% 2,170 151.4% 29,042 42.9% 2,405 97.9% 2,832 52.5% 1,075 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%
Apr-11 5,822 45.9% 1,767 46.6% 36,989 45.6% 2,485 51.4% 2,490 88.5% 575 69.7%
May-11 7,139 42.2% 1,317 27.9% 38,224 43.5% 1,235 0.2% 2,908 65.5% 418 -4.2%
RAFRIR: LNG] HHE, T ELNa] R 5
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AN A NE) AR A: 201146 A 13 H
BE & S F2 TGN 545 47
A ZE12A318 2006A 2007A 2008A 2009A 2010A 2011E 2012E
AR (ARTFTEAL)
EDTON 133,206 168,306 202,105 260,396 370,418 464,058 574,675
E 9,431 14,757 15,204 21,598 29,645 37,004 46,775
A& % A 406 600 831 748 932 1,261 1,536
% 38 % ) 4,403 3,716 6,122 6,857 9,195 10,847 13,260
4% A 821 1,204 1,400 866 954 1,707 2,211
2k A 4,772 9,439 6,706 12,726 18,790 24,303 30,733
F1iE B 4,796 9,656 6,863 13,317 19,640 25,411 31,826
FTAFHLT A 1,207 2,590 2,223 3,810 4,925 6,353 7,957
V3B Y HAR A AR 1,178 2,148 1,894 3,414 5,478 6,866 8,445
V2 & BN ) BL A %A 2,412 3,892+ 2,746 6,092 9,237 12,193 15,424
KEAER (ARTFBEEL)
Rl & & 43,719 50,130 54,378 78,519 76,053 92,686 115,844
B 40,371 64,524 83,364 91,795 159,953 182,477 214,686
ik 15,682 25,988 34,156 79,206 82,099 73,438 76,889
FAKFE AT 101,059 142,016 174,926 254,072 325,157 356,470 416,074
G 5,457 7,105 8,297 10,523 11,169 21,462 28,976
JLAT 3R 76,961 97,067 113,238 148,757 197,198 227,972 277,268
sz Bk 7,434 12,508 13,969 8,195 10,612 15,612 19,612
A R ARt 86,250 113,260 133,698 164,932 221,184 257,947 312,233
¥ i 9,025 15,682 22,860 21,692 33,684 36,684 38,684
fitr it 103,569 139,919 173,456 204,950 294,279 330,101 384,103
VR FAR A 7,975 13,219 15,332 18,880 26,051 32,916 41,362
V2B ) R AR A 4,893 12,802 15,387 72,308 77,210 85,843 97,412
FTA # A 34t 12,869 26,020 30,719 91,188 103,260 118,759 138,773
BKTE 116,437 165,939 204,175 296,139 397,539 448,859 522,876
ALAER (ARTFEFL)
ZBFEHDEAEGINLERE 1,735 -1,094 2,604 13,486 -1,645 12,568 21,468
BREHEAEGINALS -3,614 -4,282 -8,087 9,016 27,626 -21,713 -17,300
ERED AN RT 4,164 14,667 14,170 40,408 31,951 897 817
DA BINA N4 458 o R 2,365 9,665 8,355 44,863 2,372 -8,760 3,351
BRI B INAE W AR 12,808 15,174 24,839 33,413 78,276 80,648 71,887
BRI B INA SN AR 15,174 24,839 33,194 78,276 80,648 71,887 75,238
W 445457
EFIES 7.1% 8.8% 7.5% 8.3% 8.0% 8.0% 8.1%
ERIZUPEES 3.6% 5.6% 3.3% 4.9% 5.1% 5.2% 5.3%
HA)E % 1.8% 2.9% 1.4% 2.3% 2.5% 2.6% 2.7%
E S W & 2.1% 3.0% 1.3% 2.1% 2.3% 2.7% 2.9%
BN AE 49.3% 38.4% 17.8% 8.4% 12.0% 14.2% 15.8%
L K s 88.9% 84.3% 85.0% 69.2% 74.0% 73.5% 73.5%
SEAEEHERAEA) (L) 0.09 0.20 0.31 0.41 0.51
SEMEEERAERF (L) 0.51 2.41 257 2.86 3.25
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h& 2 oG AR 201146 A 13 H
A& 5. ZHATISEGF
A8 & A LR L 4 #REFREA TAE CAGR whE s Jal's 3 b0 e EX L I i
11-6-10 |(EA£4)| 10A 11E 12E | 10A 11E 12E | 10~12 | 10A 11E 12E | 10A 11E 12E Rt LR
3| (USD) (USD) (USD) (USD)
Fluor Corp. 62.89 10,961 201 329 390 | 313 191 161 [392% | 31 29 25 |11% 16% 16% 54% 3% 2%
Jacobs Engineering Group 42.19 5350 | 1.98 262 302 |213 161 140 |234% | 1.8 17 15 | 9% 10% 11% 39% 13% 2%
Shaw Group Inc 33.30 2,708 | 110 1.68 268 | 303 19.8 124 |56.0% | 1.8 18 15 |10% 8% 13% 74% 8% 1%
KBR Huston 36.36 5510 | 2.08 223 249 | 175 163 146 | 95% | 24 22 19 | 14% 14% 14% 59% 8% 3%
EX"Yi 1 6,132 251 178 143 | 320% | 23 21 18 |11% 12% 13% 56% 8% 2%
& e 5,430 258 17.7 143 |313% | 21 20 17 |11% 12% 13% 56% 8% 2%
B
VINCI SA (EUR) 42.45 34,647 | 335 347 373 | 127 122 114 | 55% | 21 19 17 |16% 16% 15% 7% na 5%
Bouygues Corp. (EUR) 31.02 16,434 | 3.03 329 367 | 102 94 84 |101%| 1.2 11 10 |12% 12% 12% 70% na. 3%
Skanska Ab-B Shs (SEK) 110.20 7,431| 976 861 907 | 113 128 122 | 36% | 23 20 19 |19% 33% 16% 73% 10% 3%
Hochtief AG (EUR) 59.10 6,580 | 431 293 507 |137 202 117 | 84% | 1.5 14 13 |10% 7% 12% 2% na. 1%
EXTYi 16,275 120 137 109 | 51% | 1.8 16 15 | 14% 17% 14% 73% 10% 3%
& e 11,932 120 125 115 | 7.0% | 1.8 16 15 | 14% 14% 14% 2% 10% 3%
=] ,*. (JPY) (JPY) (JPY) (JPY)
Shimizu Corp. 344 3,387 | -873 1447 1749 |-39.4 238 197 | na |09 09 08 |-1% 4% 5% 80% 6% 0%
Kajima Corp. 232 3,063 | 13.03 1364 1534 | 178 17.0 151 | 85% | 1.0 09 09 | 5% 5% 6% 85% 5% 1%
Taisei 185 2,634 | 19.74 1054 1298 | 9.4 176 143 |-189%| 0.7 07 07 | 7% 4% 5% 80% 9% 1%
Obayashi 357 3217 |-7421 2316 2420 | -48 154 148 | na | 08 07 07 |-15% 5% 5% % 1% -4%
L3771 3,075 -43 184 160 | -52% | 0.8 08 08 | -1% 5% 5% 81% 5% -1%
& e 3,140 23 173 149 | 52% | 08 08 08 | 2% 5% 5% 80% 5% 0%
B (HKS) (HKS)  (HKS)  (HKS)
& E 4k 3.73 12,726 | 042 052 058 | 89 71 64 |17.7%| 1.0 09 08 |11% 12% 12% 81% 6% 2%
sk 6.73 11,297 | 041 092 102 | 164 73 66 |57.7%| 1.2 1.0 09 |13% 14% 14% 83% 6% 1%
&t 6.65 12,668 | 079 097 113 | 84 69 59 |192%| 1.4 12 10 |16% 17% 17% 7% 9% 4%
% (ARIPOE ) 6.65 12,668 | 0.64 078 091 | 104 85 7.3 |192% | 1.4 12 10 |16% 17% 17% % 9% 4%
b E P 2.99 10,651 033 037 044 | 90 80 69 |147%| 11 09 09 |12% 12% 12% 81% 10% 3%
& E 3 HE R 7.31 3369 | 029 041 053 | 253 180 138 |353% |57 26 23 |22% 15% 17% 75% 11% 9%
EX"Yi 1 9,839 136 95 79 |289% |21 13 12 |15% 14% 15% 80% 8% 3%
& e 11,659 90 73 66 |192%| 1.2 1.0 09 |13% 14% 14% 81% 9% 3%
HAAR (RVB) (RMB)  (RMB)  (RVB)
&8 &k 4.06 12,726 | 035 042 047 | 115 96 86 |156% | 1.3 12 11 |11% 12% 12% 81% 6% 2%
& E ki 6.00 11,297 | 034 074 083 | 174 81 7.3 |549%| 1.3 12 10 | 7% 14% 14% 83% 6% 1%
& A 3.70 17,130| 031 041 051 | 120 91 72 |292%| 1.4 13 11 |12% 14% 16% 74% 8% 2%
+E P 3.81 10,651 | 028 030 035 | 137 126 108 |127% | 1.6 15 13 |12% 12% 12% 81% 10% 3%
B 10.03 5398 | 0.39 054 070 | 254 187 143 |334% | 34 30 26 |13% 16% 19% 76% 12% 4%
b= 8.81 1,984| 067 086 101 | 132 103 87 |227% |26 22 18 |20% 21% 21% 83% 4% 2%
1 3 Ry 10.25 1,160 | 075 078 086 | 136 132 120 | 65% | 1.7 15 14 |12% 12% 12% 78% 9% 4%
ES7Yi 1 6,829 153 117 98 |250% | 1.9 17 15 |13% 15% 15% 78% 8% 2%
WA 5,398 136 103 87 |227% | 1.6 15 13 |12% 14% 14% 78% 8% 2%
A KR Bloomberg, #EuNa] B8
A% 6. /7 PE. PB Band
601668 P/Eband 601668 P/B band
— Price 5x 10 X 15 x 20 x —— Price 1.0x 1.5x 2.0x 2.5x
9 Rmb Rmb
6 - —
—'.AV
3| |
09-07 09-10 10-01 10-04 10-07 10-10 11-01 11-04 09-07 09-10 10-01 10-04 10-07 10-10 11-01 11-04
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China International Capital
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China International Capital
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