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AE 1. FE#H 2012 £1 HHLEEZHE
A A 20125 1A & b ESF-R) ik IAB%A W EFRAMHK
1 #ERLZAFRELSRH (L) 524 22.4% 524 22.4%
2 #HHALZEIER (Fm2) 39,798 31.9% 39,798 31.9%
3 HRALRAFHALEHR (Fm2) 1,517 5.0% 1,517 5.0%
4 FFRLRAHIER (Fm2) 62 -58.4% 62 -58.4%
5 AW ELRRIEEH (L) 34 -54.9% 34 -54.9%
6 G FLRZIAERR (Hm2) 29 -57.4% 29 -57.4%
7 AARLEWAFEE (T m2) 6,987 n.a.
8  AEHW LML (FTm2) 140 n.a.
FAIKI: 2] HKIE,  FEL ] R
. Ve > 4 A £
K 2.7 B &5 0 # f] f 22 EHAE
RHFIER $AMFIER RitsI@R PAMBEIER Rit#isan LAELR
(Frak) OEEE T Ghnk) ARER Toasx) PR TGk RRER Taay s FER Tgny ARk
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 &
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
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 7,192 102.1% 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%
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%
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-11 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-11 18,123 12.5% 1,346 -34.2% 50,581 31.4% 1,379 -42.4% 8,514 14.6% 1,483 -35.1%
20124
Jan-12 1,517 5.0% 1,517 5.0% 39,798 31.9% 524 22.4% 524 22.4%
HAPRI: DTSR, 20T HEA
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B& 3. S A TR 545 47
A Z12A318 2006A 2007A 2008A 2009A 2010A 2011E 2012E
PHaE (ARTBEAL)
R IN 133,206 168,306 202,105 260,396 370,418 464,058 574,675
ER ) 9,431 14,757 15,204 21,598 29,645 37,004 46,775

EAE R 406 600 831 748 932 1,261 1,536
& 125 A 4,403 3,716 6,122 6,857 9,195 10,847 13,260
w4t A 821 1,204 1,400 866 954 1,707 2,211
2 b F)E 4,772 9,439 6,706 12,726 18,790 24,303 30,733
A8 B 4,796 9,656 6,863 13,317 19,640 25,411 31,826
ZiKs %ﬁ’)ﬂ 1,207 2,590 2,223 3,810 4,925 6,353 7,957
IEY- SV & &Nz b 1,178 2,148 1,894 3,414 5,478 6,866 8,445
V28BN E) IR R 4 A)E 2,412 3,892* 2,746 6,092 9,237 12,193 15,424
kAR (ARTEEAL)
SRR 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
SRR 15,682 25,988 34,156 79,206 82,099 73,438 76,889
WA 101,059 142,016 174,926 254,072 325,157 356,470 416,074
o 5,457 7,105 8,297 10,523 11,169 21,462 28,976
AT R 76,961 97,067 113,238 148,757 197,198 227,972 277,268
43 5 % 7,434 12,508 13,969 8,195 10,612 15,612 19,612
B R et 86,250 113,260 133,698 164,932 221,184 257,947 312,233
¥ 9,025 15,682 22,860 21,692 33,684 36,684 38,684
ARt 103,569 139,919 173,456 204,950 294,279 330,101 384,103
VB F R A 7,975 13,219 15,332 18,880 26,051 32,916 41,362
V3 BB E) PR R AR 4,893 12,802 15,387 72,308 77,210 85,843 97,412
PR # R At 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
ReAER (ARDPBHEFAL)
ZTEHTAENNALRE 1,735 -1,094 2,604 13,486 -1,645 12,568 21,468
BREHFANNERE -3,614 -4,282 -8,087 -9,016 27,626 21,713 -17,300
FRE A AER E 4,164 14,667 14,170 40,408 31,951 897 -817
IL@&%@%?%‘%:% 3 2,365 9,665 8,355 44,863 2,372 -8,760 3,351
ﬁ}l}%ﬂi}@/ﬁ&iﬁl/ﬁ%{ﬂ‘%%zﬁ 12,808 15,174 24,839 33,413 78,276 80,648 71,887
BFR A BN SN AR 15,174 24,839 33,194 78,276 80,648 71,887 75,238
W &-484%
EFIUES 7.1% 8.8% 7.5% 8.3% 8.0% 8.0% 8.1%
e IPEES 3.6% 5.6% 3.3% 4.9% 5.1% 5.2% 5.3%
AP ES 1.8% 2.9% 1.4% 2.3% 2.5% 2.6% 2.7%
BRENHEE 2.1% 3.0% 1.3% 2.1% 2.3% 2.7% 2.9%
HR A E 49.3% 38.4% 17.8% 8.4% 12.0% 14.2% 15.8%
TEREE 88.9% 84.3% 85.0% 69.2% 74.0% 73.5% 73.5%
SmIEEEEREA () 0.09 0.20 0.31 0.41 0.51
SEEEIEFBARF () 0.51 241 257 2.86 3.25
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Aazk KA | sapes |SURE ARG LR LEE LA PIE () PIB () FENA gy | RS RAE | RS
12214 12214 | 09A 10A 11E 12E | 09A 10A 11E 12E | 09A 10A 11E 12E| 11E 12E | 11E 12E 10A
AR
MWEFL:
FHA 000002 | 4 7% 7.7 na  na 846 |048 066 089 107 | 159 11.6 86 72| 23 19 16 13115 125 -33% -38% 75% 81.0
AdH  600383| 4 5.4 na  na 241 |040 060 075 085 | 136 90 72 63| 16 14 12 10|92 97 -41% -44% 71% 17.5
JBTE 000024 | 4 18.4 na  na 288 [096 117 151 1.89 | 193 157 122 98| 19 17 15 13|326 325 -43% -43% 65% 14.7
fRAIME 600048 |  HfFH 10.6 na.  na 632 |059 083 117 145 | 179 128 90 73| 25 21 17 14156 160 -32% -34% 79% 63.2
SEAfIRA 000069 | 4% 7.1 na  na 39.8 |030 054 052 063 | 234 131 136 114| 38 30 22 18113 120 -37% -41% 70% 9.6
ki 000402 | 4% 6.2 na.  na 188 |045 059 077 089 | 137 105 80 70| 1.2 11 10 09|138 152 -55% -59% 68% 9.1
# Ay 600376 A 9.5 na  na 142 |0.62 090 114 143 | 153 106 83 67| 15 13 11 10|189 190 -50% -50% 75% 19.4
bk 000961| 4 8.9 na  na 104 |048 063 090 118 | 186 141 99 75| 26 20 16 14|151 179 -41% -50% 78% 10.9
BT 002244 | G 7.2 na  na 9.8 048 071 075 134 | 152 101 97 54| 23 16 14 111178 1277 -39% -43% 80% 5.0
SR 600266 | LA 12.1 na  na 108 |0.96 1.35 113 136 | 127 90 107 89| 22 1.9 16 13|188 198 -35% -39% 69% 55
FARKE 002146 | @A 8.2 na  na 153 |0.33 055 073 095 | 251 150 11.2 86| 40 29 22 18| 90 100 -8% -18% 75% 16.8
601588 | it 2.9 na  na 85 |017 0.06 0.14 017 | 167 474 210 165| 1.0 10 1.0 09| 61 6.1 -53% -53% 64% 7.3
ARkl 600067 | it 7.4 na  na 55 039 070 098 113 | 193 105 7.6 66| 27 22 17 14112 117 -34% -37% 74% 32
MK pEHy 600325 | wHEE 7.8 na.  na 64 |08 092 102 110| 94 85 76 71| 12 11 10 08|147 162 -47% -52% 68% 9.0
FEHEE 002133 i 47 na  na 23 033 044 060 069 | 141 107 79 69| 13 12 11 09| 65 6.6 -28% -28% 72% 1.2
wefskix 600533 | ik 35 na  na 36 021 027 025 028 | 162 127 137 125| 13 10 09 08| 43 48 -20% -28% 56% 32
FM@ar 600736 i 4.8 na  na 51 020 030 023 026 | 242 162 206 181 | 15 14 13 12| 65 6.6 -27% -28% 75% 4.2
RS 600823 | bk 9.7 na  na 114 |018 075 082 100 | 552 130 118 97| 16 11 10 09|2L1 234 -54% -59% 61% 8.2
i 600675| ik 4.2 na  na 59 |045 050 048 050 | 92 84 88 84| 16 13 12 10|60 60 -30% -30% 7% 2.3
faskALsr 000608 | ik 41 na  na 31 |036 058 074 036 | 115 70 56 112| 16 13 11 10| 60 61 -32% -33% 56% 15
{3y 000616 | ik 32 na  na 38 |035 046 035 048 | 92 70 93 68| 13 12 10 09| 49 51 -34% -37% 62% 2.8
F Xy 179 130 106 90| 20 16 13 11 -37% -40% 70%
& 4 159 107 93 75| 1.6 14 12 1.0 -35% -39% 71%
FRAHA:
dEHER 600007 | A 9.7 na  na 9.7 |029 012 021 034 | 336 805 461 286| 22 22 21 20137 145 -30% -34% 54% 0.5
W ARAH 600639 | Wil 6.9 na  na 57 039 057 051 041 | 177 120 135 169| 17 17 15 14147 164 -53% -58% 52% 1.7
R R 600663 |  dix 11.8 na  na 19.0 |0.63 064 068 069 | 187 184 174 170| 22 21 19 17|172 181 -31% -35% 49% 2.0
FHE 233 370 257 209| 20 20 19 17 -38% -42% 52%
& R 187 184 174 170| 22 21 19 1.7 -31% -35% 52%
BEQ (HKS) (HKS) (HK$ bn) (HK$) (HK$) (HKS$) (HK$) (HKS$)  (HKS$)
75 B 200002 | 47 8.9 115 29% 984 |055 077 109 131 | 162 11.6 82 68| 23 19 15 12134 153 -34% -42% 75% 81.0
BHEB 200024 | 47 11.8 158  35% 335 |109 136 1.84 230 | 108 86 64 51| 11 10 08 07379 396 -69% -70% 65% 14.7
4B 900911 | 4% 5.1 70 3% 66 |044 066 062 049 | 116 7.7 83 103| 11 11 09 09171 200 -70% -74% 52% 1.7
F4 KB 900932 | 4#% 7.0 9.9  43% 221 |072 074 082 084 | 97 94 85 83| 11 11 09 08199 221 -65% -68% 49% 2.0
ESUN 121 93 78 76| 14 13 10 09 -59% -64% 60%
& R 112 90 82 75| 11 11 09 08 -67% -69% 58%
H}E (HKS) (HKS) (HK$ bn) (HK$) (HK$) (HKS$) (HK$) (HKS$)  (HKS$)
& @40 688 75 15.1 189  25% 1234 (079 120 1.62 1.86 | 191 126 93 81| 29 23 18 15194 189 -22% -20% 64% 443
S 960 % 11.2 11.6 4% 575 033 051 102 128 | 333 219 110 87| 42 31 23 19155 155 -28% -28% 76% 33.3
1678 B 1109 ##H 14.6 169  16% 784 048 067 1.00 130 | 305 21.8 145 112| 21 17 15 13196 199 -26% -27% 61% 26.7
kbl 1918 ##H 2.7 2.8 8% 80 030 060 1.04 143 | 89 44 26 19| 51 15 10 07|86 7.9 -69% -67% 70% 7.2
e 3383 % 9.2 9.3 1% 320 |061 120 145 172 | 151 7.7 63 53| 20 15 12 10206 200 -55% -54% 71% 39.2
P N 817 % 1.8 23 2% 166 |011 012 019 020 | 158 155 97 92| 1.0 07 06 06| 38 39 -52% -54% 48% 2.4
JeR G 588 % 1.5 1.8 18% 99 022 012 021 025| 70 133 74 62| 04 03 03 03|75 7.4 -80% -79% 58% 7.3
T 272 | A 2.8 as 25% 145 |050 0.17 0.26 0.33 56 165 107 86| 06 05 04 04| 7.0 86 -60% -68% 54% 14.1
i 3377 | WA 4.3 4.1 -4% 241 |021 041 056 069 | 202 103 77 62| 09 07 06 06| 84 7.7 -49% -45% 64% 245
HHE 2007 | A 3.4 35 2% 573 |015 030 038 041 | 230 115 89 83| 24 20 17 15| 48 46 -29% -25% 69% 52.1
18 = 845 | A 1.4 15 % 111|021 027 036 042 | 67 53 40 34| 09 06 05 04|51 50 -72% -72% 64% 19.2
F R 1238 L2 1.2 13 13% 48 034 030 041 045| 34 40 29 26| 05 04 03 02|34 31 -66% -62% 54% 8.5
P 3900 ok 4.2 4.0 -4% 68 |054 083 159 184 | 7.7 50 26 23| 06 06 05 04204 197 -79% -79% 88% 40.0
R 604 ok 1.8 1.9 5% 63 022 023 030 035| 79 78 59 51| 05 05 04 04|53 50 -67% -65% 57% 225
SOHO 5] 410 ok 5.2 63  21% 270 |037 078 026 087 | 142 67 203 60| 14 12 11 10|71 71 -27% -27% 58% 1.9
F A 2777 ok 8.7 72 -17% 279 [095 132 158 175| 91 65 55 50| 1.5 12 10 08176 176 -51% -51% 74% 245
R 813 P 9.1 77  -15% 322 077 096 128 145 | 117 95 71 62| 12 1.0 09 08140 133 -35% -32% 69% 334
PR 137 102 77 59| 1.6 11 09 08 -52% -51% 65%
& A)4E 104 87 72 61| 11 09 08 06 -54% -54% 64%
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B& 5. ZHATAAEAEE

25 2 AR R L AR T{E REHBEF wAE CAGR R BRFRBER FEAHGE  EFR SHE
2012-2-14 |(F#%£A)| 10A 11E  12E | 10A 11E 12E | 10~12 | 10A 11E 12E | 10A 11E 12E R LHFRE
£F (USD) (USD) (USD) (USD)
Fluor Corp. FLR.US 60.16 10,207 | 201 333 377 [ 299 180 160 |369% | 30 29 26 |11% 17% 16% 54% 3% 2%
Jacobs Engineering Group JEC.US 46.29 5948 | 1.98 261 304 | 234 17.7 152 | 240% | 20 18 16 | 9% 11% 12% 39% 13% 2%
Shaw Group Inc SHAW.US 29.44 1,918 | 110 005 209 |268 5773 141 |378% | 16 22 19 |[10% -3% 15% 74% 8% 1%
KBR Huston KBR.US 33.64 5008 | 208 321 263 | 162 105 128 | 125% | 22 19 17 |14% 22% 19% 59% 8% 3%
F A 5,770 241 1559 145 |27.8% | 22 22 19 |11% 11% 15% 56% 8% 2%
o A4 5,478 251 17.9 147 |304% | 21 21 1.8 |11% 14% 16% 56% 8% 2%
B
VINCI SA (EUR) DG.FP 38.08 28,387 | 335 345 349 | 114 110 109 | 20% | 1.9 17 16 | 16% 15% 14% 7% n.a. 5%
Bouygues Corp. (EUR) EN.FP 24.68 10219 | 303 298 334 | 81 83 74 | 50% |10 09 08 [12% 11% 12% 70% na. 3%
Skanska Ab-B Shs (SEK) SKAB.SS 119.60 7,563 | 976 896 811 | 123 133 147 | -88% | 25 23 22 | 19% 37% 16% 73% 10% 3%
Hochtief AG (EUR) HOT.GR 51.76 5242 | 431 -1.83 378 | 120 -283 137 | -6.4% | 1.3 14 13 | 10% -4% 11% 2% n.a. 1%
PR 12,853 109 11 117 | -21% | 1.7 16 15 | 14% 15% 13% 73% 10% 3%
o A4 8,891 117 97 123 | -22% | 1.6 15 14 |14% 13% 13% 72% 10% 3%
B $. (JIPY) (IPY) (JPY) (IPY)
Shimizu Corp. 1803.JP 331 3,348 | -8.73 14.84 1494 |-37.9 223 222 | na |09 08 09 |-1% 4% 4% 80% 6% 0%
Kajima Corp. 1812.JP 250 3,391 | 13.03 1474 1178 | 192 17.0 212 | -49% | 1.0 1.0 10 | 5% 6% 6% 85% 5% 1%
Taisei 1801.JP 210 3,072 | 19.74 1161 438 | 10.6 181 479 |-52.9%| 0.8 0.8 08 | 7% 4% 2% 80% 9% 1%
Obayashi 1802.P 346 3,202 | -74.21 23.08 2050 | -47 150 169 | na | 07 07 08 |-15% 5% 5% 7% 1% -4%
PR 3,253 -32 181 270 |-289%| 09 08 09 |-1% 5% 4% 81% 5% -1%
o A4 3,275 30 175 217 |-289%| 08 08 08 | 2% 5% 5% 80% 5% 0%
23 (HKS) (HK$) (HKS) (HKS)
o E 4k 390.HK 3.04 8841| 042 030 031 | 7.3 103 9.8 |-141%| 08 07 07 |11% 7% 7% 81% 6% 2%
B4k 1186.HK 5.60 8423 | 041 067 067 | 137 83 83 |283% |10 09 08 |13% 11% 10% 83% 6% 1%
LS ¥ 3 1800.HK 7.14 13653 | 071 094 108 | 100 76 66 |227%| 16 13 11 | 0% 0% 0% 0% 9% 4%
+ 3 (ARIPOE ) 1800.HK 7.14 13,653 | 065 085 097 | 111 84 74 |227% |16 13 11 | 0% 0% 0% 0% 9% 4%
b E L 1618.HK 2.10 7,739 033 027 028 | 63 7.7 75 | -84% |07 07 06 |12% 9% 8% 81% 10% 3%
b 5 3 5 B 3311.HK 6.46 2,989 | 029 041 053 | 224 159 122 |355% |50 23 20 |22% 15% 17% 75% 11% 9%
P 9,508 119 100 89 |128%| 1.8 12 11 |12% 8% 8% 64% 8% 3%
& A 10,696 100 83 83 |227%| 10 09 08 |12% 9% 8% 81% 9% 3%
EARAR (RMB) (RMB)  (RMB)  (RMB)
o E P4k 601390.SH 2.65 8841 | 035 024 025 | 75 111 106 |-157%| 08 08 08 |11% 7% 7% 81% 6% 2%
+E skt 601186.SH 4.25 8423| 034 055 055 | 123 78 7.8 |259% |09 08 08 | 7% 11% 10% 83% 6% 1%
+E R 601668.SH 3.16 15050 | 031 041 051 [103 7.8 61 [292% | 12 11 1.0 |12% 14% 16% 74% 8% 2%
P E L 601618.SH 2.70 7,739 028 022 023 | 97 121 118 | -93% | 1.1 11 10 |12% 9% 9% 81% 10% 3%
+E KRG 601669.CH 4.09 6,234 | 030 040 047 | 135 102 87 |248% |36 15 13 |27% 15% 15% 89% 10% 3%
MM 600068.SH 8.10 4485| 039 053 068 | 205 153 118 |31.7% | 28 25 21 |13% 16% 18% 76% 12% 4%
L ) 600528.SH 5.34 1237| 067 042 048 | 80 127 111 |-152%| 1.6 14 13 |20% 11% 12% 83% 4% 2%
g My 600820.SH 8.18 953| 075 068 078 |108 120 105 | 1.5% | 1.4 12 11 |12% 10% 11% 78% 9% 4%
Yok 002060.5Z 8.19 544 | 027 035 046 |30.0 237 179 [295% | 1.9 1.8 1.7 | 6% 8% 9% 76% 8% 2%
KA 600502.SH 13.89 738 | 0.61 058 074 |229 240 188 |103% |55 42 35 |24% 18% 19% 75% 14% 5%
A 5,334 14.6 137 115 | 11.3% | 21 16 15 |15% 12% 13% 80% 9% 3%
& 4,485 116 121 108 | 175% | 1.5 13 12 |12% 11% 11% 79% 8% 3%
#H £ IR Bloomberg, #£4NSHFEF
A% 6. ¢ PE. PBBand
601668 P/Eband 601668 P/B band
Price 5x 10x =——15x 20 x 9 - Price 1.0x 15X eme2.0 X 2.5 X
9 Rmb Rmb
6 6
3 | 3} i
09-07 09-11 10-03 10-07 10-11  11-03 11-07 11-11 09-07 09-11 10-03 10-07 10-11 11-03 11-07 11-11

#HE IR Bloomberg, #£2N3] H%H

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC B
e /N b ANE) B 201242 A 158

. =
EAE B W

—E
AR B B FRARA FRA S (LA E&F EIE AR I AIEAR TSN L5 T4 ) #IE. KRS T 92 B RIB T RAVAAT ) AT T4, (2 BERERA
PR~ 8) B A B (VAT 4eAR “dan38)” ) sfik st 8 e Mo s b B T B RAAEATARAE. A4RE P28 SILF IR TH AZ IR, FHRITRIEAE R
BN RAEM. ZFE L. BAAS BB RIRAREAT 9 LARE KB 8. ME5RAABIFEE R, EAEITHAES M BIHMEMAGANAIEF . BT L5t KRS
P 49ME O B ILAT IR 23748, SR 54 Q49300 B 89, M RAFHEE R, LBHEE, Ak, Wi, FULFF@EHH LM 56 E I, *HRE R
AL AR P A — e K, A 8] BURIE A TEA 3 AR IAEAT kA T4,
AR TR Z I, RAE RTINS A AR B B B #9054, 25 &N, i REATRNAE B BT AT £ 20, A RIS R AE A B G RN+ fdatk, £
AR, A THRAK E S AREFTRE I, 45 TN R — B RIRE .
PN B EAR . RYAR AR AL E A LT G RRIE R FMRIRAAT A R R 69547 7 ik do 1 3k 3R 8 AR5 ARSE T ILAE R —E4 T %3Pt Fo/3 X
HME. A8 B H b LB G ARG BT Bl S AT BT S, P AN AT TR AT, BBV A BT e A3 AR 0 B ARS T 0
PIER DS ITIEIS S
AR B X A BE AR R R AR 6 b B E Re R RIS RN a) T AR,
RABAE %A Ak akE T8 B I 6 B B FRdedk (FAndk) A FRAE) (P AN VLAEAH hodk GEABREY & (OB EY 2 SUT 69T A H A3
AR A, FRAEAIRE TR H, A EM S50 P R ERIBEI AL Z (W45 %) 5 36 ZstIEAT4) 8 AR A ARRIEFTIESA A S ATHE ., A AR
HZARATER), L P FEAFAIRE QAR T 6 b oH i de
AR B X EE RS T A KA T EE R (FE ) AN (“P2EE”) X6 T2 REE N LN E RIZTH RIS T 765 P 374, AREFTRITE
RBLTEEPALA.
AR RIS H A B KR R 8 E A B E 2 R T2 B R R R ARS.

HHENR
BHAHTORAT, 208 THAFA RS RN FAATIESK S IRATL S, 7T o NS RS TR TAAT LSS, Bk, A4
L H B W A 8] BUR AN KA R T R AR 0 AR S B G B A 507 R, B FH 9 AIRE A 2T RS 6 — 13 BRI
BREAREZFBIH+AAA, AL KA XBMM AR TS RELRFRTRS: TEAER.
R AR S A T A http://lwww.cicc.com.cn/CICC/chinese/operation/page4-4.htm 3£ % .
FRBATAE: AT R AER 12 AN A Z A bl A 200004 B IR, 10%~20%F “HHRAEST. -10%~10%A “PFiE7. -20%~-10%F “HIF7. -20% A T A B,

ARE G RBAA T RN A, REHEHTETIMBIARFMETH XEL. B0, TH. FIE. LRXIA.
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Pl %3

+ B B FRe kA FRA-E)
AR TFEE VI RA LS
R B AL 2 28 B
BR4%%: 100004

#,7%: (86-10) 6505-1166
4+ A (86-10) 6505-1156

Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road,

Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278

L&

+ B B FRe kA FA8) LA 8
bkl A AT X KU R84 1233 5
LKA 32 E

BR % 200120

w,3%: (86-21) 5879-6226

t£ A (86-21) 5888-8976

United Kingdom

China International Capital
Corporation (UK) Limited

Level 25, 125 Old Broad Street
London EC2N 1AR, United Kingdom
Tel: (44-20) 7367-5718

Fax: (44-20) 7367-5719

R

T EERER (F8) A HRAd
FAEPRBETH LT

Rk o 5 — 2 20 #
W% (852) 2872-2000

45 A (852) 2872-2100

oA E 15 KAHE R F L3
ARTFTEE VI KRAT 65

SK XE1E

BR%: 100022

W,4%: (86-10) 8567-9238

t£ A (86-10) 8567-9235

AL 3T FEAE 58 b 31
AL T A T 18 5

T W IR E T 1B
BR%%: 310012

W% (86-571) 8849-8000
45 F: (86-571) 8735-7743

PRAR T A A A e 2
PRART4H TR EIL R4 95
FHREHAELE. 16 &
HR %% 610021

W% (86-28) 8612-8188
i£A. (86-28) 8444-7010

KgAK B IEHR T b
KR THFY RAFERKiE 634 5
HHRFSEFH4E
BR%%: 430032

W,4%: (86-27) 8334-3099

45 A (86-27) 8359-0535

By F 48 B B4 J Ak HR
ooy TARIR IR AL B 9% 2 5
FRFHRE—E 12 B

HR % : 528000

W,4%: (86-757) 8290-3588
45 F: (86-757) 8303-6299

L P BIE AT L3R
LT s P 54 398 5
#R%%: 200020

W35 (86-21) 6386-1195
tF: (86-21) 6386-1180

R ARIEI R S L 2
HE TP LK LT

G 25

BR%%: 210008

W,4%: (86-25) 8316-8988
tf: (86-25) 8316-8397

) QUSSP TR
BT g REERS LS
BRFSH S 4 E

#l % 361012

W,4%: (86-592) 515-7000
45 A. (86-592) 511-5527

F R B IEAE ST b3
TR AL IR Rk 3% 9 5
B H B P 10 BAES
BEHENMELE

#R%%: 401120

W,4%: (86-23) 6307-7088

45 A (86-23) 6739-6636

REBHFHRIERE LI
REFTAFRd 7% 219 5
REFRRH ST (RiEFS) 10 2
#R%%: 300051

W35 (86-22) 2317-6188

tF: (86-22) 2321-5079

F I 48 4 — 8 A E b3
RN TAGE RAGE—3K 6 5
S A 4 K BARME 107, 201
#R%%: 518048

w,4%: (86-755) 8832-2388

45 f: (86-755) 8254-8243

J~ M R FTHAE S 3
TN R R R T 208 5
BRI KR 40 &
HR%%: 510620

W,4%: (86-20) 8396-3968

5 f: (86-20) 8516-8198

F B A% P RIE AT L
FHTTHRAEB TR OIS
HAHEREFHET S 11 E
HR%%: 266071

Wi%: (86-532) 6670-6789

45 A. (86-532) 6887-7018

Kb £ sk IE ST LA
¥V E R K FsbAb3 459 5
IEA KB MR = A

HR%%: 410001

w,4%: (86-731) 8878-7088

1£ A (86-731) 8446-2455

KR8 B 344E 48 b 36
KiETRFRAF LR L L3 1285 B
# % 116000

W4%: (86-411) 8755-5088

#F: (86-411) 8801-7568

i Fr&mt AR A
CHINA INTERNATIONAL CAPITAL
CORPORATION LIMITED
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