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A# 1: 1H2011 L4577
B3 BEAL 1Q2010 2Q2010 1H2010 3Q2010 4Q2010 2010 1Q2011 2Q2011 1H2011 YoY % CICC Comments
ETTTSN 7395 8932 16327 8542 11,715 36584 9533 12,806 22,339 %s%iéiﬁf!?g%ﬁﬁﬁﬁ’%A
aq
Bl R A 6,289 7,745 14,034 7,420 9,949 31,403 8,204 11,134 19,338
B Ak A B o 163 214 377 192 296 865 183 313 496
2.4 943 973 1,916 930 1,470 4,316 1,146 1,359 2505  30.8% £A)%F T %
kA 60 70 130 80 117 327 79 107 187
SRR 313 272 585 323 504 1,412 368 377 745
W %55 A 201 147 349 196 292 837 235 224 459
R AL K 1 4 6 (1) (10) (5) (12) ) (13)
BN 6 41 48 38 58 143 2 56 58
FLAIE 376 516 892 370 654 1,915 474 694 1,168  31.0%
Jus B AP 37 47 84 38 73 194 48 41 89
A BRI 1 6 7 43 31 82 4 4 8
F)9E & 411 557 968 365 696 2,028 517 732 1,248  29.0%
FRAFALSE A 48 136 184 37 225 447 44 187 230
D HIRFRAE 37 55 92 35 77 205 55 88 143
V2 BB 8) 4 A8 326 366 692 292 393 1,377 418 457 875  26.4% L iE AT
B 3,487 3,487 3,487 3,487 3,487 3,487 3,487 3,487 3,487
Bk # 0.09 0.10 0.20 0.08 0.11 0.39 0.12 0.13 0.25
0. 23696

ERES 15.0% 13.3% 14.0% 13.1% 15.1% 14.2% 13.9% 13.1% 13.4%  -0.6% E&dFTRMAAALRAMN LA
RS 0.8% 0.8% 0.8% 0.9% 1.0% 0.9% 0.8% 0.8% 0.8% 0.0%
54 RS 4.2% 3.0% 3.6% 3.8% 4.3% 3.9% 3.9% 2.9% 3.3%  -0.2% EEMFGR;AFL T AL MEE
W 49 R & 2.7% 1.6% 2.1% 2.3% 2.5% 2.3% 2.5% 1.8% 21%  -0.1%
HA)E % 4.4% 4.1% 4.2% 3.4% 3.4% 3.8% 4.4% 3.6% 3.9%  -0.3%
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A& 2. 5 TR F 555
#ZE12A318 2007A 2008A 2009A 2010A 2011E 2012E
FER (ARFEAL)
EX- ST S SN 12,005 19,370 26,601 36,584 45,807 56,573
EX=RI P 1,679 2,588 3,350 4,316 5,421 6,801
B wlf A 148 201 250 327 403 475
38 % 679 889 1,143 1,412 1,768 2,150
W 4% A 323 706 823 837 1,006 1,318
2k A1 677 869 1,533 1,915 2,400 3,045
HLAT A 750 924 1,666 2,028 2,515 3,165
B PTAEHL 72 78 224 447 402 443
B YHEMBERA 73 36 119 205 246 271
% F1)4 604 811 1323 1377 1866 2451
KEAER (ARTEAL)
JFL KR 4,757 5,324 8,069 9,897 12,637 15,607
B 4,251 6,813 8,395 14,492 18,281 22,527
® PR 2,330 3,268 4,350 5,750 7,974 7,384
AT~ A 11,375 15,404 20,823 30,260 39,036 45,691
B s 4,016 5,130 7,634 8,498 12,531 14,037
JLAT IR 5,721 7,588 9,874 13,967 18,033 22,191
42 JAfh K 3,779 3,775 2,223 2,260 3,260 4,260
Fsh i fE At 12,061 14,766 18,508 23,395 30,299 36,547
KAt 6,984 9,967 13,266 16,052 17,052 18,052
ke xas 19,878 26,222 33,415 41,476 49,278 56,430
PR FR A 5,435 4,557 8,186 10,224 11,521 13,226
Bk 26,185 31,703 42,615 54,562 63,906 73,035
REAER (ARTEAL)
ZEBFHNER 205 866 500 619 1,564 1,798
R EDNEF -1,715 -3,738 -4,335 -3,861 -1,034 -3,002
HEREHNAA 2,680 3,870 4,937 4,651 1,704 623
I B4 5 M 5 38 i 1,137 938 1,082 1,400 2,223 -590
BMIEBRINEF N4 1,193 2,330 3,268 4,350 5,750 7,974
WAL BRINLENHER 2,330 3,268 4,350 5,750 7,974 7,384
W S-38 4%
ERAES 14.0% 13.4% 12.6% 11.8% 11.8% 12.0%
28 F)IHF 5.6% 4.5% 5.8% 5.2% 5.2% 5.4%
AR 5.0% 4.2% 5.0% 3.8% 4.1% 4.3%
iR &S 0.1% 0.6% 1.0% 1.0% 1.4% 1.8%
SRS S 2.3% 2.6% 3.1% 2.5% 2.9% 3.4%
R MEE 11.1% 17.8% 16.2% 13.5% 16.2% 18.5%
K= AR FE 75.9% 82.7% 78.4% 76.0% 77.1% 77.3%
B R E 159.5% 245.4% 152.4% 140.5% 127.1% 134.1%
BB A 0.17 0.23 0.38 0.39 0.54 0.70
Bt 0.01 0.07 0.11 0.12 0.16 0.21
BT 1.6 1.3 2.3 2.9 3.3 38
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B £ 3. TrNalih1hE

PUEL L AR AR WEERBA TEE CAGR THE BEFRER =R EX L S LS
11-8-31 |(FF4£4)| 10A 11E 12E | 10A 11E 12E | 10~12 | 10A 11E 12E | 10A 11E 12E B LHFAE
£H (USD) (USD) (USD) (USD)
Fluor Corp. 60.22 10,467 | 2.01 331 3.95 30.0 182 152 | 402% | 3.0 2.8 24 | 11% 16% 15% 54% 3% 2%
Jacobs Engineering Group 36.71 4,683 | 1.98 2.58 3.00 | 185 143 122 |[232% | 1.6 14 13 | 9% 10% 10% 39% 13% 2%
Shaw Group Inc 23.23 1,678 | 1.10 0.30 2.34 211 764 9.9 45.8% | 1.2 15 11 | 10% -3% 11% 74% 8% 1%
KBR Huston 30.60 4,614 | 2.08 2.35 2.62 147 13.0 11.7 | 122% | 2.0 1.8 15 | 14% 15% 14% 59% 8% 3%
P34 5,360 211 305 123 | 304% | 19 19 16 |11% 10% 13% 56% 8% 2%
LG 1 4,649 19.8 162 120 | 31.7% | 1.8 1.6 14 | 11% 13% 13% 56% 8% 2%
B
VINCI SA (EUR) 35.54 28,903 | 3.35 3.50 3.77 106 10.1 9.4 6.1% | 1.8 15 14 | 16% 16% 15% 7% n.a. 5%
Bouygues Corp. (EUR) 23.09 12,190 | 3.03 3.17 3.62 7.6 7.3 6.4 93% | 09 08 08 |12% 12% 12% 70% na. 3%
Skanska Ab-B Shs (SEK) 93.50 6,208 | 9.76 11.73 861 9.6 80 109 | -6.1% | 20 1.7 16 |19% 32% 16% 73% 10% 3%
Hochtief AG (EUR) 47.75 5301 | 431 1.26 4.94 11.1 38.0 9.7 71% | 1.2 11 1.0 | 10% 5% 13% 72% n.a. 1%
F3h 13,151 9.7 15.8 9.1 41% | 1.4 1.3 1.2 | 14% 16% 14% 73% 10% 3%
A 9,199 10.1 9.1 9.5 6.6% | 1.5 1.3 12 | 14% 14% 14% 72% 10% 3%
RS (PY) (PY) (82%) (82%)
Shimizu Corp. 341 3,506 | -8.73 14.84 16.04 |-39.1 23.0 213 na. | 09 09 09 |-1% 4% 4% 80% 6% 0%
Kajima Corp. 246 3,392 | 13.03 1474 16.26 | 189 167 151 |11.7%| 1.0 09 1.0 | 5% 6% 7% 85% 5% 1%
Taisei 208 3,093 | 19.74 11.61 1145 | 105 179 182 |-238%| 08 0.8 08 | 7% 4% 5% 80% 9% 1%
Obayashi 375 3,528 | -74.21 23.08 26.76 | -5.1 16.2 14.0 n.a. 0.8 0.8 0.8 |-15% 5% 6% 7% 1% -4%
F3h 3,380 -3.7 185 17.1 | -6.1% | 0.9 0.8 0.9 1% 5% 5% 81% 5% -1%
A 3,449 2.7 173 16.6 | -6.1% | 0.9 0.8 0.8 2% 5% 5% 80% 5% 0%
A% (HK$) (HK$) (HK$) (HK$)
+E ik 2.36 9,766 | 0.42 0.42 0.48 5.6 5.6 5.0 6.7% | 0.6 0.6 05 | 11% 10% 11% 81% 6% 2%
+ B4kt 4.09 8,713 | 041 0.83 0.84 | 100 4.9 49 | 434% | 07 06 06 |13% 13% 12% 83% 6% 1%
ok 5.25 9,986 | 0.79 1.03 1.13 6.6 51 4.7 19.2% | 1.1 0.9 0.8 | 16% 18% 17% 7% 9% 4%
¥ (ARIPOE ) 5.25 9,986 | 0.64 0.83 0.91 8.2 6.3 5.8 19.2% | 1.1 0.9 08 | 16% 18% 17% 7% 9% 4%
FE 2.20 8,827 | 0.33 0.35 0.38 6.6 6.3 5.7 7.8% | 0.8 0.7 06 | 12% 11% 11% 81% 10% 3%
o B AR PR 5.96 2,743 | 0.29 0.41 0.53 20.6 147 11.2 | 355% | 4.6 21 1.9 | 22% 15% 17% 75% 11% 9%
P 4E 7,886 9.9 7.8 63 [225% | 1.6 1.0 09 |15% 13% 13% 80% 8% 3%
i 9,407 6.6 5.6 50 | 192% | 08 07 06 |13% 13% 12% 81% 9% 3%
B A AR (RMB) (RMB) (RMB) (RMB)
B 4k 3.17 9,766 | 0.35  0.34 0.39 9.0 9.4 8.2 48% | 1.0 09 09 |11% 10% 11% 81% 6% 2%
o B skt 4.74 8,713 | 0.34 0.67 0.68 13.8 7.0 6.9 40.8% | 1.0 0.9 0.8 7% 13% 12% 83% 6% 1%
o E R 3.51 16,503 | 0.31 0.41 0.51 114 8.6 6.8 29.2% | 1.4 1.2 1.1 | 12% 14% 16% 74% 8% 2%
¥ E s 3.15 8,827 | 028 0.28 031 | 113 112 101 | 6.1% | 1.3 12 11 |12% 11% 11% 81% 10% 3%
B m 9.68 5,291 | 0.39 0.54 0.70 245 181 138 | 33.4% | 3.3 2.9 26 | 13% 16% 19% 76% 12% 4%
Fik=F 6.43 1,471 | 0.67 0.76 0.84 9.6 8.5 7.6 123% | 1.9 1.6 14 | 20% 19% 18% 83% 4% 2%
i 38 AR A 9.43 1,084| 075 0.72 085 | 125 13.0 111 | 6.1% | 1.6 14 13 |12% 11% 12% 78% 9% 4%
Yok * 10.52 548 | 0.27  0.35 0.46 | 385 304 23.0 |295% | 24 23 22 | 6% 8% 9% 76% 8% 2%
SRR A * 14.51 761 | 0.61 0.58 0.74 239 251 197 | 10.3% | 5.7 4.4 36 | 24% 18% 19% 75% 14% 5%
FHME 5,885 17.2 146 119 | 19.2% | 2.2 1.9 1.7 | 13% 13% 14% 79% 8% 3%
A 5,291 125 112 101 | 12.3% | 1.6 1.4 13 | 12% 13% 12% 78% 8% 2%
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