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 2009 2 11 2

2008 11 5
2010 4
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, , ,

3.5 09 6000
70 1 2010 65 1

4 5000

1
 2004 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 

 901 1364 2088 2521 4140 6480 7700 8400 9000 
 5% 51% 53% 21% 64% 57% 19% 9% 7% 

 516 880 1553 1772 3300 5500 6500 7000 7500 
 -3% 70% 76% 14% 86% 67% 18% 8% 7% 

      185 264 332 553 660 800 1100 1300 1400 
 11% 42% 26% 67% 19% 21% 38% 18% 8% 

3 5 5

2 2009 2013
4.88
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 2009 2 11 3

2
 2005 2006 2007 2008E 2009E 2010E 2011E 2012E 2013E 

 5485 6231 6489 6645 6050 6050 6050 6050 6050 
 16.64% 13.60% 4.14% 2.40% -8.95% 0.00% 0.00% 0.00% 0.00% 

     2450 2950 3450 4150 4950 
     27.92% 5.88% 5.56% 7.37% 7.84% 

     8500 9000 9500 10200 11000 

70%

1000 2009
40 2000 900

2010 20
2500

2008 38
3100 1000

200 655.4
87.1%

512 20
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2009

800
2010 6240

2010 400

3
 2001 2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 

 560 787 814 790 827 933 1027 1200 1500 1900 
 -8.65% 41% 3% -3% 5% 13% 10% 17% 25% 27% 
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462 1.9

1

0

500

1000

1500

2000
20

01
20

02
20

03
20

04
20

05
20

06
20

07
20

08
E

20
09

E
20

10
E

-20%
-10%
0%
10%
20%
30%
40%
50%



2009

 2009 2 11 4

4
 2001 2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 
 509 624 533 516 880 1553 1772 3300 5500 6000 

% 23% 22% -14% -3% 70% 76% 14% 86% 67% 9% 
 2670 3212 3715 4702 5485 6231 6489 6645 8500 9000 

% 15% 20% 16% 27% 17% 14% 4% 2% 28% 6% 
 174 170 294 408 689 869 886 940 1000 1100 

% 30% -2% 73% 39% 69% 26% 2% 6% 6% 10% 
   438 396 526 856 1082 1300 1700 2100 

%    -10% 33% 63% 26% 20% 31% 24% 
        350 800 900 

%         129% 13% 
 560 787 814 790 827 933 1027 1200 1500 1900 

% -8.65% 41% 3% -3% 5% 13% 10% 17% 25% 27% 
 3913 4792 5795 6812 8407 10442 11256 13735 19000 21000 

%  22% 21% 18% 23% 24% 8% 22% 38% 11% 

500 0.5 0.2 0.7 1998
3000
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2
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2009 2008 3300 86% 12
800 2005

2008 7930 1.97%
6645 2.39% 83.80% 940
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4 08
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-20

0

20

40

60

80

100

%

5
 2001 2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 
 382 468 400 387 660 1165 1329 2475 4125 4500 

% 23% 22% -14% -3% 70% 76% 14% 86% 67% 9% 
 1869 2248 2600 3292 3839 4362 4542 4652 5865 6120 

% 15% 20% 16% 27% 17% 14% 4% 2% 26% 4% 
 87 85 147 204 344 435 443 470 500 550 

% 30% -2% 73% 39% 69% 26% 2% 6% 6% 10% 
   175 158 210 351 454 559 748 945 

%    -10% 33% 67% 30% 23% 34% 26% 
        175 424 495 

%         142% 17% 
 392 579 596 580 558 616 719 840 1050 1330 

%  48% 3% -3% -4% 10% 17% 17% 25% 27% 
 2730 3380 3919 4621 5612 6927 7488 9171 12712 13940 

% - 24% 16% 18% 21% 23% 8% 22% 39% 10% 

75%

70% 50% 45% 50% 70%
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9
3000 2%

7 2009 / /

2245/1.6 3245/2.4 4245/3.1 6670/4.8 7670/5.6 8670/6.3 11010/8.0 12010/8.7 13010/9.4 

3295/2.4 4295/3.1 5295/3.8 7720/5.6 8720/6.3 9720/7.0 12060/8.7 13060/9.5 14060/10.2

4345/3.1 5345/3.9 6345/4.6 8770/6.4 9770/7.1 10770/7.8 13110/9.5 14110/10.2 15110/10.9
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 2009 2 11 7

2008 13.88
1.9 2.6 2

2009 5.6 7.8

2009

2.3
1 4000-5000

2009~2011 200 400 100
9000 3000

4

2009 4000 1200

8 4

 1.20  1.60  2.34  36.00  24.00  2.00 
 1.80  2.80  2.70  47.00  32.00  2.75 

2009  30% 30%  30% 30% 
2009  0.36  0.48  0.78  12.00  7.20  0.60 
2009  0.54  0.84  0.95  17.00  9.60  0.83 

 0.18  0.36  0.17  5.00  2.40  0.23 
 3000 /  300 /  300 /  50 /  50 /  550 /
 1620  252  285  850  480  454 

 540  108  51  250  120  124 
 3941 

 1193 

2010 1.2 1.6
1.8 2.8 09

30% 648 2010
12 0.78 17

0.95 5 0.17 300
3 110kv 26 2500
9200 26 7 2009 30%

120 2010 8
2007 5.25 2.75 0.9 2007

0.53 0.3-0.4 124
3 3700 1200
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9
 2004 2005 2006 2007 2008E 

 28049 34936 42285 48924 49909 
 25775 33040 40751 46945 46775 
 2313 2821 3739 4588 4692 
 5771 6776 8679 10137 9360 

 5019 6051 7063 8038 7790 
 5289 6892 8407 11539 13457 

 3131 4175 5302 6292 6078 
 1541 1985 3095 3932 4053 

 715 1020 1505 2072 2120 
 161 241 336 416 465 

 848 1047 1540 1863 1999 
 1301 1567 2121 2361 2298 

10 %
 2005 2006 2007 2008E 

 24.6 21 15.7 2 
 28.2 23.3 15.2 -0.4 
 21.9 32.6 22.7 2.3 
 17.4 28.1 16.8 -7.7 

 20.6 16.7 13.8 -3.1 
 30.3 22 37.3 16.6 

 33.3 27 18.7 -3.4 
 28.8 55.9 27 3.1 

 42.7 47.6 37.6 2.3 
 49.3 39.8 23.5 11.9 

 23.5 47.1 21 7.3 
 20.4 35.4 11.3 -2.6 

11

90%
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3
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1
2
3 08 08

1.
2.

1 08 1 08 09

2 100

1.
2.
3.

13 2007
%

 334 290 86.8 
 387 260 67.2 
 221 110 49.8 
 1041 480 46.1 
 656 320 48.8 
 1048 480 45.8 
 1309 748 57.1 
 691 430 62.2 
 405 201 49.6 
 365 290 79.5 

5%-8%
7% 2009 2010 5500
6500 385 455

14
 2001 2002 2003 2004 2005 2006 2007 2008E 2009E 2010E 

 446 501 561 823 843 1553 1772 3300 5500 6500 
 23.2% 12.3% 12.0% 46.7% 2.4% 84.2% 14.1% 86.23% 66.67% 18.18%

        231 385 455 

09 10 8500 9000
8500*0.07=595 630

09 10000 09 700
385 700+385=1085 08

560+231=791 294

15
 2008 2009E 2010E 2011E 

 8000 10000 10800 11500 
 560 700 756 805 

08 2500 09 294
12%
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09 13-16% GDP 8.2%
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12%
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08 26% 40% 09
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7%

08 09
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08 20

19
 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008E 2009E 2010E

 420 480 560 773 1035 1157 1262 1620 2329 3130 3584 4185 
 20% 14% 17% 38% 34% 12% 9% 28% 44% 34% 15% 17% 

 34 42 56 58 86 152 238 401 670 1006 1270 1664 
 79% 21% 35% 2% 49% 77% 57% 68% 67% 50% 26% 31% 

 120 108 126 167 294 321 248 314 380 425 413 479 
 48% -10% 17% 32% 76% 9% -23% 27% 21% 12% -3% 16% 

 505 546 630 883 1243 1326 1272 1534 2040 2549 2728 3001 
 23% 8% 15% 40% 41% 7% -4% 21% 33% 25% 7% 10% 
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 2009 2 11 12

2009
20

20
million P/B ROE% 07EPS 08EPS 09EPS 07P/E 08P/E 09P/E

Vinci DG.FP 28.79 14282 1.69 18.9 3.14 3.26 3.31 9 9 9 
Bouygues EN.FP 28.53 9779 1.42 22.1 4.06 4.40 4.42 7 6 6 
Bilfinger GBF.GR 33.50 1246 1.04 10.8 3.60 4.86 4.71 9 7 7 
Skanska SKAB.SS 68.25 28569 1.47 20.6 9.78 8.82 6.51 7 8 10 
Hochtief HOT.GR 27.10 1897 0.87 6.9 2.07 2.23 2.61 13 12 10 

 1812.JP 264.00 279130 0.93 13.1 40.53 11.60 18.26 7 23 14 
 03311.HK 1.22 2983 1.26 28.6 0.18 0.21 0.26 5 6 5 

 01800.HK 7.69 114153 2.43 15.7 0.41 0.41 0.55 18 16 12 
    1.39     9 11 9 
    1.34     8 8 10 

Bloomberg 09 1 18

601186.SH/01186.HK 601390.SH/00390.HK 01800.HK
600820.SH

600068.SH 002060.SZ

21
EPS PE

   
07 08E 09E 07 08E 09E 

PEG PB ROE 

 9.59 0.25 0.28 0.49 38 34 19 0.84 2.6 39.70 
 5.23 0.15 0.04 0.28 35 132 19 3.69 2.0 5.71 
 10.80 0.26 0.44 0.58 42 25 18 0.49 2.2 8.57 

 9.13 0.37 0.45 0.57 25 20 16 0.86 3.2 11.48 
 7.34 0.28 0.32 0.45 26 23 16 0.87 1.6 8.46 
 21.31 0.96 0.90 1.16 22 24 18 2.39 4.6 15.62 

    1 22 ROE 07
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 2009 2 11 13

22 09
2009 EPS

PE   2008E
09Q1 09Q2 09Q3 09Q4 

2010E

 9.59 0.28 0.08 0.11 0.12 0.18 0.71 
 5.23 0.04 0.05 0.06 0.07 0.10 0.38 
 10.80 0.44 0.12 0.15 0.15 0.16 0.77 

 9.13 0.45 0.12 0.14 0.14 0.17 0.74 
 7.34 0.32 0.08 0.11 0.12 0.14 0.55 
 21.31 0.90 0.20 0.21 0.36 0.39 1.51 

    1 22

08
11

09

09
3

1 12

2009 2010

23
 08PE PB  EV/EBITDA 
 18 4.6 421 9.6 
 16 4.1 247 8.7 
 31 5.2 394 14.8 

 20 3.8 492 21.1 
 14 5.3 611 13.9 
 17 5.2 288 10.4 
 26 2.4 762 15 

PE 1 21 PB 07 /
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Wind

2009
3 6

24
EPS PE

08E 09E 10E 08E 09E 10E 
PB ROE% EV/EBITDA 

 28.60 1.55 1.97 2.81 18 15 10 4.6 22.5 9.6 
 17.13 1.04 1.2 1.86 16 14 9 4.1 17.3 8.7 
 11.37 0.37 0.7 1.00 31 16 11 5.2 13.8 14.8 

 8.70 0.43 0.65 1.00 20 13 9 3.8 0.6 21.1 
 18.79 1.38 1.66 2.20 14 11 9 5.3 12.5 13.9 
 11.08 0.66 0.90 1.22 17 12 9 5.2 15.8 10.4 
 8.26 0.32 0.52 0.60 26 16 14 2.4 6 15.0 

*ST  7.37 0.28 0.48 0.57 26 15 13 
 5.18 0.13 0.5 0.68 40 10 8 1.9 2.1 13.7 

2009 1 21 PB ROE 07

2009

600585.SH 600801.SH
000401.SZ

600720.SH 600449.SH
600425.SH *ST 000935.SZ
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2007
2007 37 28 75.7% 28.46% 06

1.13% 07 40% 3-10%
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ROE %

25

/ / /
1  889  11  1350  21  2277 
2  957  12  1357  22  2369 
3  969  13  1382  23  2433 
4  1055  14  1514  24  3307 
5  1140  15  1709  25  3375 
6  1187  16  1718  26  3473 
7  1189  17  1930  27  3676 
8  1318  18  1949  28  3790 
9  1326  19  2068  29  3967 
10  1343  20  2132  30  3984 

2009 1 23 07 08
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4
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2009

 2009 2 11 16

26
 07  EPS 08  EPS 09  EPS 07  PE 08  PE 09  PE 07  PB 08E PB 
 0.83 0.75 0.74 7.5 8.3 8.4 1.89 1.72 
 0.75 0.22 0.36 5.6 18.9 11.7 1.40 1.15 
 0.52 0.20 0.62 13.2 34.4 11.1 1.92 1.84 
 0.50 0.36 0.55 13.7 19.1 12.5 1.68 1.64 
 0.34 0.32 0.54 19.8 20.9 12.3 2.64 2.30 
 0.93 0.20 0.58 7.5 34.9 12.1 1.39 1.39 
 0.59 0.31 0.45 10.0 19.0 13.1 1.08 1.12 
 0.73 0.40 0.41 7.5 13.7 13.3 1.08 1.04 
 1.04 0.47 0.58 7.6 16.9 13.6 1.06 1.07 
 0.32 0.17 0.28 10.9 20.6 12.3 1.17 1.15 
 1.24 0.50 0.49 5.8 14.2 14.5 1.1 1.07 
 0.80 0.48 0.77 7.3 12.1 7.6 1.8 1.81 
 0.52 0.21 0.36 10.6 26.3 15.3 1.5 1.45 
 0.27 0.14 0.14 10.3 20.1 20.5 1.3 1.26 
 0.54 0.21 0.20 8.8 22.7 23.6 0.9 0.91 
 0.50 (0.81) 0.26 7.6  14.5 0.8 1.05 
 0.42 0.16 0.15 9.9 26.3 28.3 1.0 1.02 
 0.18 0.14 0.54 26.7 34.4 8.9 1.0 0.89 
 0.59 0.38 0.52 7.0 11.0 8.0 1.4 1.32 
 0.72 0.40 0.51 7.5 13.6 10.5 1.5 1.41 
 0.40 (0.02) 0.27 12.2  18.0 1.4 1.45 
 0.88 0.04 0.40 6.3 139.8 14.0 1.0 1.07 
 0.26 0.20 0.24 16.5 21.4 18.0 1.4 1.37 
 0.61 0.16 0.42 5.8 22.2 8.6 1.4 1.33 
 0.46 0.06 0.47 7.6 58.0 7.3 1.1 0.81 

    9.8 27.3 12.7 1.5 1.4 

2009 1 23

27
 PE 2007 PE 2008 PE 2009 PB 2007 

 6.47 10.94 8.30 1.62 
 1.64 21.92 6.43 0.71 

 5.17 8.21 13.24 1.19 
 7.43 8.20 6.72 1.14 

-  2.17 2.31 6.28 0.47 
 5.05 10.62 31.02 0.88 

 4.52 5.89 6.71 1.47 
 3.50 6.47 5.32 0.75 

ACX 8.50 24.98 19.65 1.20 
ATI 4.05 11.06 6.08 1.10 

 4.49 9.32 11.52 1.05 

Bloomberg 2009 2 1

08
08 4

1 3 4 5 09 2 3
08



2009

 2009 2 11 17

2 08
08

09

PE 10.5 34.5 17.7
08 09 15 11

600031.SH 000157.SZ 000425.SZ 000680.SZ

28
EPS PE

   
07 08E 09E 07 08E 09E 

PB

 16.5 1.1 0.85 1.36 15 19 12 4.5 
 13.26 0.88 1.03 1.21 15 13 11 4.2 
 17.59 0.05 1.35 1.5 352 13 12 6.5 
 8.84 0.59 0.74 0.91 15 12 10 2.4 

 10.98 1.2 0.8 1.05 9 14 10 2.4 
 5.37 0.31 0.28 0.36 17 19 15 2.1 
 7.85 0.9 0.61 0.84 9 13 9 1.4 
 14.28 0.54 0.38 0.5 26 38 29 2.4 

2009 1 7

29
07EPS 08EPS

07Q1 07Q2 07Q3 07Q4 08Q1 08Q2 08Q3 08Q4 
 0.38 0.48 0.53 0.26 0.20 0.35 0.18 0.12 
 0.14 0.20 0.26 0.28 0.24 0.35 0.32 0.11 
 0.12 0.24 0.14 0.14 0.24 0.26 0.13 0.10 

 0.22 0.47 0.27 0.24 0.30 0.48 0.05 -0.02 
 0.05 0.14 0.11 0.09 0.09 0.11 0.06 0.02 
 0.2 0.28 0.24 0.18 0.21 0.22 0.08 0.10 
 0.04 0.18 0.2 0.135 0.12 0.18 0.01 0..06 

110kV
09 50-100% 600312.SH

000400.SZ 002028.SZ 600089.SH

1
2



2009

 2009 2 11 18

30
EPS PE

07 08E 09E 07 08E 09E 
 13.04 0.34 0.43 0.91 38 30 14 20 
/  12.39 0.31 0.10 0.64/0.94 40 120 19/13 20 
 30.79 0.99 1.33 2.20 31 23 14 44 
 22.15 0.45 0.81 1.40 49 27 16 32 
 12.28 0.35 0.37 0.53 35 33 23 
/  21.68 0.56 0.67 0.90 39 32 24 
 23.83 0.39 0.85 1.02 61 28 23  

2009 1 20

31
08EPS 09EPS 

08Q1 08Q2 08Q3 08Q4 09Q1 09Q2 09Q3 09Q4 
 0.04 0.17 0.13 0.09 0.08 0.33 0.25 0.25 
 0.03 0.09 0.04 -0.05 0.10 0.12 0.12 0.30 
 0.43 0.24 0.34 0.32 0.71 0.40 0.56 0.53 
 0.23 0.23 0.23 0.12 0.30 0.30 0.30 0.50 
 0.08 0.11 0.09 0.09 0.11 0.16 0.13 0.13 
 0.04 0.17 0.11 0.35 0.05 0.23 0.15 0.47 
 0.20 0.20 0.23 0.22 0.24 0.24 0.28 0.26 
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