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BE 1. PEZK 2011 EHLEEHE

R H 20114-1-12 A &8 e EERHE  12A0%A RLEFEHEEK
1 HALZAHELSRHR (L) 8,514 14.6% 1,483 -35.1%
2 HRLZHEIEHR (Fm2) 50,581 31.4% 1,379 -42.4%
3 HALZHAFHALER (Fm2) 18,123 12.5% 1,346 -34.2%
4 HALRHRIBHR (ZFm2) 6,008 3.2% 2,259 -26.1%
5  GHFLR4EER (L) 895 33.8% 111 17.4%
6 G LEEERR (Fm2) 703 7.9% 76 -11.8%
7 AARLWEEE (FTm2) 6,833 n.a.
8  AFHIH LAEE (Fm2) 2,218 n.a.

Ve T APALTE &/ M e AT A

BK 2. F BES S XN ELEEHE

£ I @R I @R Rt T @A HIHR 3t # 8-6-F) 24-F

e e YRS mers TORIE mens MDY mens FEEST mens FUEEST mers
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 3,559 864 20,328 1,220 1,857 671
Jul-09 4,423 864 21,306 978 1,890 33
Aug-09 5,382 -3.4% 959 22,564 14.1% 1,258 2,247 20.4% 357
Sep-09 6,690 7.5% 1,308 24,701 22.0% 2,137 2,478 21.6% 231
Oct-09 7,551 12.8% 861 25,749 23.5% 1,048 2,800 24.2% 322
Nov-09 8,762 19.6% 1,211 26,999 23.5% 1,250 3,144 28.1% 344
Dec-09 10,274 25.8% 1,512 28,663 28.9% 1,663 4,164 41.8% 1,021
2010%
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 7,192 102.1% 2,171 151.4% 29,049 42.9% 2,412 97.7% 2,832 52.5% 1,074 60.1%
Jul-10 8,700 96.7% 1,508 74.5% 30,382 42.6% 1,333 36.4% 3,191 68.8% 359 974.6%
Aug-10 9,597 78.3% 897 -6.5% 31,522 39.7% 1,140 -9.4% 3,494 55.5% 304 -14.9%
Sep-10 11,346 69.6% 1,749 33.8% 33,174 34.3% 1,652 -22.7% 4,059 63.8% 565 144.6%
Oct-10 12,572 66.5% 1,226 42.4% 34,555 34.2% 1,381 31.8% 4,508 61.0% 449 39.4%
Nov-10 14,063 60.5% 1,491 23.1% 36,098 33.7% 1,543 23.4% 5,143 63.6% 636 84.8%
Dec-10 16,109 56.8% 2,046 35.4% 38,494 34.3% 2,396 44.0% 7,429 78.4% 2,286 124.0%
2011%
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%
Jun-11 9,522 32.4% 2,383 9.7% 40,901 40.8% 2,677 11.0% 4,505 59.1% 1,597 48.6%
Jul-11 11,023 26.7% 1,501 -0.5% 41,897 37.9% 996 -25.3% 4,821 51.1% 316 -12.0%
Aug-11 12,207 27.2% 1,184 32.1% 43,437 37.8% 1,540 35.1% 5,437 55.6% 616 102.9%
Sep-11 13,706 20.8% 1,499 -14.3% 45,979 38.6% 2,542 53.9% 5,991 47.6% 554 -1.9%
Oct-10 15,061 19.8% 1,355 10.5% 47,548 37.6% 1,569 13.6% 6,464 43.4% 473 5.4%
Nov-11 16,777 19.3% 1,716 15.1% 49,202 36.3% 1,654 7.2% 7,031 36.7% 567 -10.8%
Dec-12 18,123 12.5% 1,346 -34.2% 50,581 31.4% 1,379 -42.4% 8,514 14.6% 1,483 -35.1%

FARI: LN B LN R

T2 V] 5 KSR S F b9 B R 12 B
2



CICC
e /N A NG FFRER: 201241 A 12 |

BE 3. f & TR 53547

#Z£12A318 2006A 2007A 2008A 2009A 2010A 2011E 2012E
HEER (ARTEFTL)

ELINION 133,206 168,306 202,105 260,396 370,418 464,058 574,675
2.4) 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
ik 4,403 3,716 6,122 6,857 9,195 10,847 13,260
W 4% A 821 1,204 1,400 866 954 1,707 2,211
2 b A58 4,772 9,439 6,706 12,726 18,790 24,303 30,733
Fi8 B 4,796 9,656 6,863 13,317 19,640 25,411 31,826
FrAF#L5% A 1,207 2,590 2,223 3,810 4,925 6,353 7,957
V3, v R R A A E 1,178 2,148 1,894 3,414 5,478 6,866 8,445
V2 B, 3) BE A A A 2,412 3,892* 2,746 6,092 9,237 12,193 15,424
KEAKER (ARFTEFA)

2k R 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
il 15,682 25,988 34,156 79,206 82,099 73,438 76,889
Rt 101,059 142,016 174,926 254,072 325,157 356,470 416,074
B & % 7= 5,457 7,105 8,297 10,523 11,169 21,462 28,976
JLAT IR 76,961 97,067 113,238 148,757 197,198 227,972 277,268
52 B 2R 7,434 12,508 13,969 8,195 10,612 15,612 19,612
A R Bet 86,250 113,260 133,698 164,932 221,184 257,947 312,233
* 4k 9,025 15,682 22,860 21,692 33,684 36,684 38,684
Rt 103,569 139,919 173,456 204,950 294,279 330,101 384,103
VIR FAE 7,975 13,219 15,332 18,880 26,051 32,916 41,362
V2 B8] R R AR A 4,893 12,802 15,387 72,308 77,210 85,843 97,412
B A # R & A+ 12,869 26,020 30,719 91,188 103,260 118,759 138,773
Bk 116,437 165,939 204,175 296,139 397,539 448,859 522,876
AeAELR (ARPEZAL)

BEFHFANNERE 1,735 -1,094 2,604 13,486 -1,645 12,568 21,468
BRFH AL RE -3,614 -4,282 -8,087 -9,016 -27,626 -21,713 -17,300
HEREDTENAEARE 4,164 14,667 14,170 40,408 31,951 897 -817
A B IS0 5 358 A R 2,365 9,665 8,355 44,863 2,372 -8,760 3,351
B B INAE N AR 12,808 15,174 24,839 33,413 78,276 80,648 71,887
BRINEBINAEF N AR 15,174 24,839 33,194 78,276 80,648 71,887 75,238
W 4547

ERIES 7.1% 8.8% 7.5% 8.3% 8.0% 8.0% 8.1%
Bk F)iE & 3.6% 5.6% 3.3% 4.9% 5.1% 5.2% 5.3%
)i & 1.8% 2.9% 1.4% 2.3% 2.5% 2.6% 2.7%
B Wik s 2.1% 3.0% 1.3% 2.1% 2.3% 2.7% 2.9%
FBR AR 49.3% 38.4% 17.8% 8.4% 12.0% 14.2% 15.8%
=R 88.9% 84.3% 85.0% 69.2% 74.0% 73.5% 73.5%
LEMEEEREA (L) 0.09 0.20 0.31 0.41 0.51
SEMEFEERAT T (L) 0.51 2.41 2.57 2.86 3.25
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B& A GH =17 E &

Mk Rm | swan | SRS ARG LR LEE FRAA PIE (x) PIB () BENAwpgy | RPRME ) EWE
12111 12111 [ 09A 10A 11E 12E | 09A 10A 11E 12E | 09A 10A 11E 12E| 11E 12E | 11E 12E 10A
ARk
MEFL:
FHA 000002 | 4% 7.5 na  na 811 |048 066 089 1.07 | 154 113 83 69| 22 19 15 113|115 125 -35% -40% 75% 81.0
A3 iEH 600383 |  Hf#H 5.1 na  na 228 |040 060 075 085 | 128 85 68 60| 15 13 11 09|92 97 -44% -48% 71% 17.5
JaMmE 000024 |  He# 18.3 na  na 284 |096 117 151 1.89 | 192 157 121 97| 19 17 15 113|326 325 -44% -43% 65% 14.7
BA)dE 600048 |  pH 10.3 na  na 613 |059 083 117 145 | 174 125 88 71| 24 21 16 113|156 160 -34% -36% 79% 63.2
SeAfIRA 000069 | 47 7.0 na.  na 392 [030 054 052 063 | 230 129 134 11.2| 37 30 21 118|113 120 -38% -42% 70% 9.6
ki 000402 | 4% 6.0 na  na 180 |045 059 077 089 | 132 101 77 67| 12 11 09 08138 152 -57% -61% 68% 9.1
G4 600376 4 9.5 na  na 141 |062 090 1.14 143 | 152 105 83 66| 15 13 11 10|189 190 -50% -50% 75% 19.4
%ipikik 000961 | i 8.4 na  na 9.8 0.48 063 090 118 | 17.4 132 93 70| 24 18 15 13|151 179 -45% -53% 78% 10.9
BT 002244 | A 6.9 na  na 9.3 048 071 075 134 | 145 96 92 52| 22 16 13 1.1 |11.78 12.77 -42% -46% 80% 5.0
LRI 600266 | A 11.8 na  na 105 [096 135 113 136 | 123 87 104 87| 21 19 15 13|188 198 -37% -41% 69% 55
FmA R 002146 | A 8.3 na  na 154 |0.33 055 073 095 | 253 151 113 87| 40 29 22 18|90 100 -7% -17% 75% 16.8
JeRgEd 601588 | Wil 238 na  na 8.1 017 0.06 014 017 | 162 459 203 160| 1.0 1.0 09 09|61 61 -55% -55% 64% 7.3
FEIRAE 600067 | i 6.3 na  na 4.6 039 070 098 113 | 163 89 64 56| 23 18 14 111|112 117 -44% -46% 74% 3.2
sk fy 600325 | A 7.3 na  na 59 083 092 1.02 110 | 88 79 71 66| 12 10 09 08147 162 -51% -55% 68% 9.0
FFEE 002133 i 45 na.  na 22 033 044 060 069 | 135 102 75 65| 13 12 10 09|65 66 -31% -32% 2% 1.2
wmkix  600533| ik 33 na  na 34 |021 027 025 028 | 154 121 130 119| 13 09 09 08| 43 48 -24% -31% 56% 3.2
FM&HAH 600736 | ik 46 na  na 4.9 020 030 023 026 | 232 155 198 174 | 15 14 13 12|65 6.6 -30% -31% 75% 42
SR 600823 9.5 na  na 111 |0.18 075 0.82 1.00 | 539 127 115 95| 16 11 10 09|211 234 -55% -60% 61% 8.2
gk 600675 ik 3.9 na  na 55 045 050 048 050 | 86 78 82 78| 15 13 11 10|60 6.0 -35% -35% 7% 2.3
faseisy 000608 | i 3.9 na.  na 2.9 036 058 074 036 | 109 67 53 106| 15 12 1.0 09| 6.0 61 -36% -36% 56% 15
fLMAy 000616 | ik 32 na  na 3.8 035 046 035 048 | 91 70 92 67| 13 11 10 08| 49 51 -34% -37% 62% 2.8
FHE 172 125 102 87| 19 15 13 11 -39% -43% 70%
PR 154 105 92 71| 15 13 11 10 -38% -42% 71%
FRAHA:
vEER 600007 | #liES 9.3 na.  na 9.3 029 012 021 034 | 323 773 443 275| 21 22 21 119|137 145 -32% -36% 54% 05
W RAHE 600639 | LA 6.7 na  na 55 039 057 051 041 | 173 117 132 165| 17 17 15 14147 164 -55% -59% 52% 1.7
R R 600663 | ik 11.4 na  na 183 |0.63 0.64 0.68 069 | 181 179 169 165| 21 21 1.8 117|172 181 -33% -37% 49% 2.0
Tk 225 356 248 202| 20 20 18 16 -40% -44% 52%
& i 4E 181 179 169 165| 21 21 18 17 -33% -37% 52%
Bﬂﬁ (HKS) (HK$) (HKS bn) (HK$) (HK$) (HK$)  (HKS) (HKS$)  (HKS)
7 B 200002 | 4% 7.9 115 45% 944 |055 077 1.09 131 | 143 103 72 60| 20 17 13 111|134 153 -41% -48% 75% 81.0
187 BB 200024 |  ##% 10.6 158  49% 330 109 136 184 230| 98 78 58 46| 1.0 09 07 06379 396 -72% -73% 65% 14.7
B 900911 | 4% 48 70 45% 64 |044 066 062 049 | 109 73 78 97| 11 10 09 08|17.1 200 -72% -76% 52% 1.7
[ RB 900932 | 4% 6.4 9.9 55% 213 |072 074 082 084| 90 86 78 76| 1.0 10 09 08|199 221 -68% -71% 49% 2.0
A 1120 85 71 70| 13 11 09 08 -63% -67% 60%
M 104 82 75 68| 11 10 09 08 “70% -72% 58%
HﬂQ (HKS) (HK$) (HKS bn) (HK$)  (HKS$) (HKS$) (HKS) (HKS$)  (HKS)
+ B sk 688 % 135 189  41% 1100 |079 120 1.62 186 | 170 112 83 73| 26 20 1.6 14194 189 -31% -29% 64% 44.3
S = 960 W 8.5 116 36% 440 [033 051 102 128 | 255 167 84 67| 3.2 24 18 14155 155 -45% -45% 76% 33.3
2639 % 3, 1109 > 12.8 169  32% 69.0 |048 067 1.00 130 | 268 191 128 99| 1.8 15 13 111|196 199 -35% -36% 61% 26.7
kB 1918 Eio 2.1 2.8 37% 6.2 030 060 1.04 143 | 70 35 20 15| 40 12 07 05|86 79 -76% -74% 70% 7.2
e/ R 3383 Ei33 7.2 9.3 29% 249 |06l 120 145 172 | 117 60 49 42| 16 11 09 08|206 200 -65% -64% 71% 39.2
A 817 % 1.5 2.6 79% 135 [011 012 019 020 | 129 126 79 75| 08 06 05 05|38 39 -61% -62% 48% 2.4
JeR G 588 W 1.2 2.3 94% 94 |022 012 021 025| 54 103 57 48| 03 03 02 02|75 7.4 -84% -84% 58% 73
Rty 3377 L3 3.6 4.1 16% 201 |021 041 056 069 | 169 86 64 52| 08 06 05 05|84 7.7 -58% -54% 64% 245
18 8 845 Ei33 1.2 15 29% 9.2 021 027 036 042 | 56 44 33 28| 07 05 04 04|51 50 -77% -77% 64% 19.2
T 272 | FHAMH 2.4 35  45% 126 |050 0.7 026 033 | 49 142 92 74| 05 04 04 03|70 86 -66% -72% 54% 14.1
EHRA 2007 | FiadEH 3.1 3.5 13% 51.6 015 030 038 041 | 207 103 81 75| 21 18 15 13| 48 46 -36% -33% 69% 52.1
R 1238 ok 1.0 13 34% 4.0 034 030 041 045 | 29 34 24 22| 04 03 02 02|34 31 -71% -68% 54% 8.5
P 3900 ok 3.2 4.0 26% 53 054 083 159 184 | 59 39 20 17| 05 04 04 03|204 197 -84% -84% 88% 40.0
/3 604 L2 1.4 1.9 32% 5.0 022 023 030 035| 63 62 47 41| 04 04 04 03|53 50 -73% -72% 57% 225
SOHO [ 410 L2 5.1 6.3 24% 264 |037 078 026 087 | 139 65 199 59| 13 12 10 09| 71 71 -29% -29% 58% 1.9
EARE 2777 L2 6.5 7.2 11% 209 |095 132 158 175| 69 49 41 37| 11 09 07 06176 176 -63% -63% 74% 245
R 813 ok 6.7 7.7 15% 237 |077 096 128 145| 86 70 52 46| 09 08 07 06|140 133 -52% -50% 69% 334
P 113 84 65 49| 13 09 08 07 -60% -60% 65%
PR 78 68 54 47| 09 07 06 05 -64% -64% 64%
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B& 5. ZHATAAAEE

28 2 AR KA L AR WAL HRERE A TAR CAGR R g el € X Lo &.e LHE BAR
12-1-11 (BZAR)| 10A 11E 12E 10A 11E 12E | 10~12 | 10A 11E 12E | 10A 11E 12E RiELHFE
£8 (USD) (USD) (USD) (USD)
Fluor Corp. FLR.US 53.01 8,994 | 2.01 3.34 377 | 264 159 141 |36.9% | 26 26 23 |11% 17% 16% 54% 3% 2%
Jacobs Engineering Group JEC.US 41.68 5,343 | 1.98 2.61 3.03 211 159 138 | 23.6% | 1.8 1.6 1.4 9% 11% 12% 39% 13% 2%
Shaw Group Inc SHAW.US 27.45 1,789 | 1.10 0.05 2.09 | 250 5382 131 |378%| 15 20 17 |10% -3% 15% 74% 8% 1%
KBR Huston KBR.US 29.38 4,373 | 2.08 3.17 2.62 14.1 9.3 11.2 | 122% | 1.9 1.7 15 | 14% 22% 19% 59% 8% 3%
F34E 5,125 216 1448 131 | 276% | 1.9 2.0 17 | 11% 11% 16% 56% 8% 2%
WA 4,858 230 159 135 |303% | 19 19 16 |11% 14% 16% 56% 8% 2%
B
VINCI SA (EUR) DG.FP 35.55 25,646 | 3.35 3.48 3.54 106 10.2 10.0 29% | 1.8 i35 14 | 16% 15% 14% 7% na. 5%
Bouygues Corp. (EUR) EN.FP 23.24 9,337 | 3.03 3.00 3.44 7.7 7.7 6.7 6.6% | 09 09 08 |12% 11% 12% 70% n.a. 3%
Skanska Ab-B Shs (SEK) SKAB.SS 118.90 7,281 | 9.76 8.98 8.02 122 132 148 | -94% | 25 23 22 | 19% 35% 15% 73% 10% 3%
Hochtief AG (EUR) HOT.GR 46.84 4,603| 431 -097 421 | 109 -482 111 | -12% |12 13 12 |10% -1% 11% 2% n.a. 1%
F 11,717 103 -42 107 | -03% | 1.6 15 14 |14% 15% 13% 73% 10% 3%
LAubi 8,309 10.7 9.0 10.6 0.8% | 1.5 1.4 13 | 14% 13% 13% 2% 10% 3%
B4 (JPY) (JPY) QPY) (JPY)
Shimizu Corp. 1803.JP 336 3,442 | -873 1484 1529 |-385 226 220 na. 0.9 0.9 09 | -1% 4% 4% 80% 6% 0%
Kajima Corp. 1812.0P 250 3,435| 13.03 1474 1331 | 192 17.0 188 11% | 1.0 1.0 1.0 5% 6% 5% 85% 5% 1%
Taisei 1801.JP 205 3,037 | 19.74 1161 1052 | 104 17.7 195 |-27.0%| 0.8 0.8 0.8 % 4% 4% 80% 9% 1%
Obayashi 1802.JP 355 3,328 |-7421 2308 21.27 | -48 154 16.7 n.a. 0.8 0.7 0.8 |-15% 5% 5% 7% 1% -4%
F¥E 3,311 -34 182 19.2 |-13.0%| 0.9 0.8 09 | -1% 5% 5% 81% 5% -1%
Lo g 3,381 2.8 17.3 19.1 | -13.0%| 0.8 0.8 0.8 2% 5% 4% 80% 5% 0%
A& (HK$) (HK$) (HKS) (HK$)
o E 4k 390.HK 2.45 8,285 | 0.42 0.30 0.31 5.9 8.3 79 |-141%| 0.7 0.6 06 |11% 7% 7% 81% 6% 2%
B4kt 1186.HK 4.50 7,687 | 0.41 0.67 0.67 11.0 6.7 6.7 28.3% | 0.8 0.7 0.7 | 13% 11% 10% 83% 6% 1%
R 1800.HK 6.70 12,787 | 0.79 1.03 113 8.5 6.5 5.9 195% | 1.4 1.2 1.0 | 16% 18% 17% 7% 9% 4%
+ 2 (ARIPOSG ) 1800.HK 6.70 12,787 | 0.64 0.83 0.91 105 8.0 7.3 195% | 1.4 1.2 1.0 | 16% 18% 17% 7% 9% 4%
¥ 54 s 1618.HK 1.65 7,477 | 0.33 0.27 0.28 5.0 6.1 59 -8.4% | 0.6 0.5 05 | 12% 9% 8% 81% 10% 3%
o B2 A E IR 3311.HK 5.73 2,646 | 0.29 0.41 0.53 19.8 141 108 | 355% | 44 21 1.8 | 22% 15% 17% 75% 11% 9%
F34E 8,924 10.0 8.3 75 12.1% | 1.6 1.0 09 | 15% 12% 12% 80% 8% 3%
LLti o 10,132 8.5 6.7 6.7 19.5% | 0.8 0.7 0.7 | 13% 11% 10% 81% 9% 3%
B A AR (RMB) (RMB)  (RMB)  (RMB)
+ E &4k 601390.SH 257 8,285 | 0.35 0.24 0.25 7.3 10.7 10.3 | -15.7%| 0.8 0.8 07 |11% 7% 7% 81% 6% 2%
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L =) 600528.SH 5.34 1,234 | 0.67 0.42 0.48 8.0 127 111 |-152%| 1.6 1.4 13 | 20% 11% 12% 83% 4% 2%
F 3 R 600820.SH 7.99 928 | 0.75 0.68 0.78 | 106 11.7 103 | 15% | 1.3 1.2 11 |12% 10% 11% 78% 9% 4%
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