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Pa Ex 1H2010 & (%)  1H2011 &EBb (%)  YoY (%)
kb T 745 44.6% 886 47.6%  18.9%
s T 743 44.5% 672 36.1% -9.4%
B ¥ A 54 3.3% 109 5.9%  100.6%
M FAH & Ao 128 7.6% 195 10.5% 52.8%
4t 1,669 100.0% 1,862 100.0%  11.6%
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B T 1H2011 L2597

BEA 1H2009 2H2009 2009 1H2010 2H2010 2010 1Q2011 2Q2011 1H2011  YoY % CICC Comments
| o EER G THI IR TAHE, 55
DTN 16847 23,732 40579 21039 33648 54,688 12335 14829 27,164  29.1% iy o0 Tinlo
B B A 15,565 22,166 37,730 19,370 31,661 51,030 11,440 13,862 25,302
B Ak LA R W e 492 692 1,184 558 826 1,384 280 356 637
A 790 874 1,665 1,112 1,162 2,274 615 610 1,225  10.2% £A4)% F#F
FLFA 46 74 120 77 81 158 31 50 81
38 %R 369 350 719 409 490 899 294 230 523
w43 A 59 27 87 54 37 91 51 66 118 117.9% M 4% /A % L4t
K7 BALIR K 11 27 37 32 (44) (13) (3) 4 1
HAMH (14) 71 57 49 85 134 2 0 2
ELEObe 293 467 759 589 683 1,273 245 260 505  -14.4%
IR TN TSN 14 40 54 15 61 77 7 11 18
B Bk 10 6 16 4 13 17 3 3 5
H)i8 2 4R 297 501 798 601 731 1,332 249 268 517
B FRAFHLE A 53 50 103 112 126 238 46 42 88
DR S X1 (31) 54 23 38 79 117 21 12 33
) B A 275 397 672 451 526 977 182 214 396 -12.2% ik 4 f%F TR
BIRA 1,459 1,459 1,459 1,459 1,459 1,459 1,459 1,459 1,459
FRERIE (ARFA) 0.19 0.27 0.46 0.31 0.36 0.67 0.12 0.15 027 -12.2%
E3 0 0 0/ 0 0 0 0 (Y 0 -1.19 ERRT R T RA Lk AL
ERIES 7.6% 6.6%  7.0% 7.9% 59%  67% 7.3% 65%  6.9% LIA%jML%KA£tU?W
P L 3 F 0.3% 03%  0.3% 0.4% 02% 03% 02% 03% 03% -0.1%
490 2.2% 15%  1.8% 1.9% 15%  1.6%  24%  15%  1.9% 0.0%
W43 R & 0.4% 01%  0.2% 0.3% 01%  02% 04%  04%  0.4% 0.2% {338, W48 M %E L
&) & 1.6% 17%  1.7% 2.1% 16%  1.8%  15%  14%  15%  -0.7%
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A E 8. L7 & TN 555
A Z12A318 2006A 2007A 2008A 2009A 2010A 2011E 2012E
HEE (ARFEAL)
ER-RIZ S PN 13,990 18,069 24,068 40,579 54,688 65,430 74,371
ER- |2 Pt 823 768 1,436 1,665 2,274 2,756 3,147
B Bl A 37 120 128 120 158 182 200

38 % ) 581 544 648 719 899 1,034 1,130

w435 A 103 61 117 87 91 212 322
Bk F)3E 60 386 651 759 1,273 1,425 1,581
HEAT A 62 433 667 798 1,332 1,500 1,671
B PR 3 64 108 103 238 267 297
R VERAFA 4 %) 49 23 117 129 142
A8 55 377 510 672 977 1,104 1,232
KRR (ARFEHAL)
KL ER R 4,469 7,237 8,585 11,296 13,998 17,604 20,437
5% 2,544 5,235 7,133 9,239 11,941 14,357 16,316
diE 1,360 3,004 3,810 2,746 2,333 5,448 6,282
B At 8,374 15,476 19,688 23,441 28,334 37,483 43,124
B & % = 1,092 1,354 1,574 1,812 2,351 2,750 3,004
JFLATER R 3,562 7,779 11,477 14,363 19,255 23,726 26,921
%2 Hth 2 1,580 2,941 3,544 2,552 4,871 8,371 9,371
B R AT At 7,469 12,944 17,182 21,092 25,907 34,285 38,017
K IAtE K 265 827 699 683 486 786 1,086
ARt 7,738 13,841 18,133 21,869 26,425 35,106 40,042
FEAEAR G 1,985 3,616 3,936 4,173 4,901 5,784 6,770
B~ 9,924 17,694 22,471 26,537 31,923 41,617 47,679
AeAELR (ARTFEHL)
B BEDIAA -274 135 1,036 10 723 604 947
BREHINER -210 -1,148 -361 -586 74 -790 -728
EREDHIAR 607 2,113 280 -487 -1,168 3,302 616
I BI04 58 a5 124 1,099 955 -1,063 519 3,115 835
BN A BN SN 5 1,237 1,231 2,371 3,650 2,586 2,067 5,182
AL BINAF NIRRT 1,360 2,330 3,325 2,586 2,067 5,182 6,017
W 52847
ERUES 5.9% 4.2% 6.0% 4.1% 4.2% 4.2% 4.2%
23S APLES 0.4% 2.1% 2.7% 1.9% 2.3% 2.2% 2.1%
RS 0.4% 2.1% 2.1% 1.7% 1.8% 1.7% 1.7%
I ER &S 0.0% 0.6% 2.9% 1.4% 1.6% 2.2% 2.4%
T M SR 0.6% 2.1% 2.3% 2.5% 3.1% 2.7% 2.6%
FR B 2.8% 10.4% 12.9% 16.1% 19.9% 19.1% 18.2%
xR E 78.0% 78.2% 80.7% 82.4% 82.8% 84.4% 84.0%
HIAIE R A 28.6% 22.4% 31.0% 45.8% 70.0% 74.6% 73.6%
BB A 0.04 0.26 0.35 0.46 0.67 0.76 0.84
Ryt - 0.04 0.20 0.10 0.11 0.15 0.17
Y 1.4 25 2.7 2.9 3.4 4.0 4.6
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B £ 9. TrsNal 1415 E

PUEL L AR AR WEERBA TEE CAGR TR SRS RER =R EX L S LS
11-8-17 |(§%F4£4)| 10A 11E  12E | 10A 11E 12E | 10~12 | 10A 11E 12E | 10A 11E 12E FELHFE
£H (USD) (USD) (USD) (USD)
Fluor Corp. 59.56 10,352 | 2.01 331 3.95 29.6 180 15.1 | 40.2% | 2.9 2.1 24 | 11% 16% 15% 54% 3% 2%
Jacobs Engineering Group 35.14 4,482 | 1.98 2.58 3.00 | 17.7 136 117 | 232% | 1.5 14 12 | 9% 10% 10% 39% 13% 2%
Shaw Group Inc 23.10 1,669 | 1.10  0.30 234 | 210 760 99 [458% | 1.2 15 11 |10% -3% 11% 74% 8% 1%
KBR Huston 29.23 4,408 | 2.08 2.35 2.62 141 124 112 | 122% | 1.9 1.7 15 | 14% 15% 14% 59% 8% 3%
P34 5,228 206 300 120 |304% | 19 18 16 |11% 10% 13% 56% 8% 2%
LG 1 4,445 19.4 158 114 | 31.7% | 1.7 1.6 14 | 11% 13% 13% 56% 8% 2%
B
VINCI SA (EUR) 35.63 28,944 | 3.35 3.50 3.77 10.6 10.2 9.4 6.1% | 1.8 15 14 | 16% 16% 15% 7% n.a. 5%
Bouygues Corp. (EUR) 23.44 12,362 | 3.03 3.17 3.62 7.7 7.4 6.5 93% | 09 08 08 |12% 12% 12% 70% na. 3%
Skanska Ab-B Shs (SEK) 95.50 6,325| 9.76 11.73 861 9.8 81 111 | -6.1% | 20 1.7 17 |19% 32% 16% 73% 10% 3%
Hochtief AG (EUR) 49.60 5,499 | 4.31 1.26 4.94 115 394 10.0 71% | 1.2 11 11 | 10% 5% 13% 72% n.a. 1%
F3h 13,283 9.9 16.3 9.3 41% | 15 1.3 1.2 | 14% 16% 14% 73% 10% 3%
A 9,343 10.2 9.2 9.7 6.6% | 1.5 1.3 12 | 14% 14% 14% 72% 10% 3%
RS (PY) (PY) (82%) (82%)
Shimizu Corp. 341 3511| -8.73 1484 16.04 |-39.1 230 213 n.a. 0.9 0.9 09 | -1% 4% 4% 80% 6% 0%
Kajima Corp. 238 3,285| 13.03 14.74 16.26 | 183 161 146 |11.7% | 1.0 09 09 [ 5% 6% 7% 85% 5% 1%
Taisei 195 2,903 | 19.74 11.61 11.45 9.9 16.8 17.0 |-23.8%| 0.7 0.7 0.7 % 4% 5% 80% 9% 1%
Obayashi 367 3,457 | -74.21 23.08 26.76 | -4.9 159 137 n.a. 0.8 0.7 0.8 |-15% 5% 6% 7% 1% -4%
P34 3,289 -40 180 167 | -61% | 09 08 08 | -1% 5% 5% 81% 5% -1%
A 3,371 25 165 158 | -6.1% | 0.8 0.8 0.8 2% 5% 5% 80% 5% 0%
A% (HK$) (HK$) (HK$) (HK$)
+E ik 2.32 9,816 | 0.42 0.52 0.58 55 4.4 4.0 17.7% | 0.6 0.5 05 | 11% 12% 12% 81% 6% 2%
+ B4kt 3.81 8,646 | 041  0.92 1.02 9.3 4.2 37 | 577% | 07 06 05 |13% 14% 14% 83% 6% 1%
ok 5.30 10,083 | 0.79 0.97 1.13 6.7 55 4.7 19.2% | 1.1 0.9 0.8 | 16% 17% 17% 7% 9% 4%
¥ (ARIPOE ) 5.30 10,083 | 0.64 0.78 0.91 8.3 6.8 5.8 19.2% | 1.1 0.9 08 | 16% 17% 17% 7% 9% 4%
FE 2.33 8,969 | 0.33 0.37 0.44 7.0 6.2 5.3 147% | 0.8 0.7 0.7 | 12% 12% 12% 81% 10% 3%
o B AR PR 7.05 3,245 | 0.29 0.41 0.53 244 174 133 | 354% | 55 25 22 | 22% 15% 17% 75% 11% 9%
FH{E 8,095 10.6 7.5 6.2 29.0% | 1.7 11 09 | 15% 14% 15% 80% 8% 3%
i 9,526 7.0 5.5 47 |1192% | 08 07 0.7 | 13% 14% 14% 81% 9% 3%
B A AR (RMB) (RMB) (RMB) (RMB)
B 4k 3.20 9,816 | 0.35  0.42 0.47 9.1 7.6 68 | 156% | 1.0 09 08 |11% 12% 12% 81% 6% 2%
o B skt 4.75 8,646 | 0.34 0.74 0.83 13.8 6.4 5.8 54.9% | 1.0 0.9 0.8 7% 14% 14% 83% 6% 1%
o E R 3.46 16,251 | 0.31 0.41 0.51 11.2 8.5 6.7 29.2% | 1.3 1.2 1.1 | 12% 14% 16% 74% 8% 2%
¥ E s 3.19 8,969 | 0.28 0.30 035 | 115 105 90 |[127% | 1.4 12 11 |12% 12% 12% 81% 10% 3%
B m 9.97 5,443 | 0.39 0.54 0.70 253 186 142 | 33.4% | 3.4 3.0 26 | 13% 16% 19% 76% 12% 4%
Fik=F 7.00 1,599 | 0.67 0.76 0.84 105 9.2 8.3 123% | 2.1 1.8 15 | 20% 19% 18% 83% 4% 2%
i 38 AR A 9.01 1,035| 075 0.72 085 | 119 124 106 | 6.1% | 1.5 14 12 |12% 11% 12% 78% 9% 4%
Yok * 10.86 565| 0.27  0.35 0.46 | 39.8 314 237 |295% | 25 24 22 | 6% 8% 9% 76% 8% 2%
SRR A * 15.12 792 | 0.61 0.58 0.74 249 261 205 | 10.3% | 5.9 4.6 38 | 24% 18% 19% 75% 14% 5%
FHME 5,902 175 145 117 | 22.7% | 2.2 1.9 1.7 | 13% 14% 15% 79% 8% 3%
A 5,443 119 105 9.0 15.6% | 1.5 1.4 12 | 12% 14% 14% 78% 8% 2%

HAAE I Bloomberg, #£2N5]FFEF

A #% 10: /% PE. PB band

600528 P/Eband 600528 P/B band
30 Price 10X ——15x 20 x 25 x 25 Price 1.0x ——20x 3.0x 4.0x
Rmb
25 20
20
15
15
10
10
5 5
- L L L L L - L L L L L
2001 2003 2005 2007 2009 2011 2001 2003 2005 2007 2009 2011

AR Bloomberg, #£2N G5
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AR RATIL. IR ATNCA AIRAE B B B e EAPB. ZF T, P ATANAE @4 By T M Lk, 269 RILIF R AR A B8 R Frfedntk, £
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N A E AR . R AR AR F b AT G R IE R MBI A AR, R RE 69047 7 ik 0 5k R4 @ LK FRE B ILAE IR —3) T 386 Ao/ X
HAEL e EAT W I A A IR TR HCE B AT A6 S S, AN R S E AT BN TTAR AL T L 530 11T ik 2k B ARRE T ey &
PIEE S E S SIS S

AR T ARSI R E L 2WE 0¥ B B F2 kA BIE AR F ) T 5534,

AIRE T T o % A Ak g 3 B A8 o F B B A gk (Fhodk) A RS (P2 MRAFAH M GEABEEY & (WS %) 2L TF@ATRAH
BARAM IR H AL, RAERIRE T EILNH, HEM B P R ERIBEH L2 (W 5F %) H 36 KahEAT Al 4 BUR A RAGAATIEAF) B HATIE, A £
AR ZATF ), EH PR ARE AR T 6 T 23 et

AFRE TR B ARk IR S I A M 60 P B E FRaak (3EE)) AR (“PAEE”) 8 T a3k E 5 KA F MR TH RIREHEATF 0B P R4, AREFAR
RARSH AT FRGAEATIAALA L

oo 8] R T AR A E R R K 6 B AR A B R T2 B R R R R

5
B EAREIT R ROLT, F 208 T RS HA ARIRE T IRANE) FTRATIIEA K T HRATR Gy, AT b X80 3) RS F PR TAAT L SRS, Bk, A
LGB o8] AR HAD KA R T B A A2 A ARSI BB QY A A 207 R B FH RIS TR R IR 0y E— 15 R IE.

R AR TR A T A http:/lwww.cicc.com.cn/CICC/chinese/operation/page4-4.htm 3% % .
FRBATAE: AT RAEM 12 AN A Z A AT A 200004 B IR, 10%~20%F “HHAAEST. -10%~10%A “FiE7. -20%~-10%F “HIF7. -20% A T A @i,
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