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AR (FEL) 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 CAGR (00-09)
T 479,477 466,288 573,791 692,664 814,158 931,788 1,377,173 2,035,295 2,890,266 3,981,117 26.5%
+ B & 202,782 169,976 213,750 263,732 254,278 178,277 175,485 199,401 168,569 179,860 -1.3%
EPE 919 1,360 5,764 8,485 23,773 40,100 110,271 193,955 420,856 579,396 104.7%
AR 1,196 2,704 8,134 14,414 26,303 52,363 70,934 121,727 223,671 264,688 82.2%
#H 36,029 19,962 38,208 32,844 37,195 64,086 74,886 104,122 111,434 210,376 21.7%
FEBR 9,789 6,411 7,934 17,041 21,776 37,280 79,227 117,173 87,900 53,413 20.7%
LB 9,478 7,059 12,827 23,308 21,394 22,647 43,012 64,985 75,669 115,398 32.0%
(881784 32,042 42,044 35,455 61,473 57,423 66,088 90,063 135,568 191,586 173,330 20.6%
W T 42 4h 1,588 3,059 5,323 3,485 11,634 31,729 102,082 127,614 245,371 359,158 82.6%
i Ak 65,421 51,104 54,026 49,933 65,626 76,758 83,253 87,439 132,048 199,893 13.2%
&E 8,645 11,499 18,428 11,411 16,556 30,099 62,518 51,942 48,238 52,682 22.2%
T BR 3 2,638 2,511 5,823 13,331 32,170 28,039 88,918 140,293 210,954 354,167 72.4%
Ak 6,715 9,491 14,700 16,148 27,784 27,530 55,202 116,972 192,343 237,106 48.6%
oA S N.A 14,369 24,072 21,023 10,914 36,918 58,315 104,143 95,943 140,555 33.0%
E3] 109,621 152,406 181,357 260,125 381,310 609,222 932,406 1,237,608 1,974,905 2,809,899 43.4%
o] /R B A T 3,843 9,023 21,158 47,176 80,528 105,043 168,609 234,031 420,227 587,726 74.9%
i 315 408 3,407 7,935 30,402 99,478 115,808 322,203 486,189 126.1%
REKL T 4,624 8,410 15,656 18,048 20,476 18,218 31,666 59,712 98,252 119,583 43.5%
Je. B F) I 5,504 11,145 14,416 26,428 48,884 77,435 110,496 138,776 161,353 200,352 49.1%
HFr 11,466 26,264 43,327 47,691 72,565 132,998 173,817 220,554 262,174 207,843 38.0%
j7&] 35,446 56,367 90,931 116,053 139,367 213,281 342,337 358,596 329,932 317,464 27.6%
A Jie 2,245 6,960 7,224 7,836 34,244 53,928 32,311 3,970 8.5%
KT M N.A 9,018 9,952 8,671 19,173 27,341 41,961 76,151 99,637 88,382 33.0%
BTEH N.A 26,284 34,722 64,800 80,789 141,309 191,296 287,786 299,547 364,418 38.9%
] N.A 2,444 1,382 1,325 6,460 24,868 15,539 76,882 93,145 111,156 61.1%
£AHE 3,451 5,706 15,811 8,657 18,838 36,868 53,284 67,022 77,418 92,847 44.2%
EES | 12,914 24,542 57,304 16,105 24,872 43,246 120,856 98,526 58,825 93,595 24.6%
£ 12,539 23,897 55,940 15,365 23,677 40,858 114,181 85,207 54,462 83,472 23.4%
- 837,897 889,957 1,119,358 1,383,736 1,746,829 2,176,324 2,999,281 4,064,258 5,661,168 7,770,611 28.1%
AR FEARIFL, PG HFE
B & 5. X7 FAARR TN
+L £ 7 2008 2009 2010 2011E 2012E 2013E 2014E 2015E CAGR (2010-2015E)
KIAE R A X 7,993 6,412 6,943 7,527 8,061 8,556 9,019 9,454 6.4%
] Ko H5 K 1.7% -19.8% 8.3% 8.4% 7.1% 6.1% 5.4% 4.8%
Ed: AR 2,977 2,353 2,332 2,457 2,564 2,663 2,761 2,853 4.1%
Va2 S 8.2% -20.9% -0.9% 5.3% 4.4% 3.9% 3.7% 3.3%
20 5,016 4,059 4,610 5,070 5,497 5,893 6,258 6,601 7.4%
Va2 S -1.8% -19.1% 13.6% 10.0% 8.4% 7.2% 6.2% 5.5%
T HER 3,667 3,002 3,748 4,437 4,935 5,387 5,897 6,463 11.5%
VliZ 'S 19.3% -18.1% 24.9% 18.4% 11.2% 9.2% 9.5% 9.6%
Hodr: FRRA AR 476 304 366 416 453 492 530 570 9.3%
V4 18.8% -36.2% 20.6% 13.7% 8.9% 8.5% 7.7% 7.6%
FERARE R 542 306 415 606 725 791 890 1,001 19.3%
Rl FF K 21.3% -43.6% 35.8% 46.0% 19.7% 9.0% 12.6% 12.4%
EHLEFEER (FEBI) 849 861 1,104 1,272 1,432 1,614 1,824 2,062 13.3%
Rl F3 K 10.3% 1.5% 28.2% 15.2% 12.6% 12.7% 13.0% 13.1%
BT EMN B kil 1,023 802 1,054 1,231 1,341 1,443 1,538 1,643 9.3%
Rl FF K 22.9% -21.6% 31.5% 16.8% 8.9% 7.6% 6.6% 6.9%
W+ R Ak 569 536 577 652 705 753 804 858 8.3%
Rl F3 K 25.9% -5.9% 7.6% 13.1% 8.0% 6.9% 6.7% 6.8%
ok h dy 3 H X 208 194 231 259 279 294 311 329 7.3%
Rl F3 K 20.8% -7.0% 19.5% 12.0% 7.6% 5.5% 5.9% 5.5%
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A8 A LR L R RAF WAL CAGR THE BREKBE = fi g 2HE BHFE
11-8-18 | (A £4)| 10A 11E 12E | 10A 11E 12E | 10~12 | 10A 11E 12E | 10A 11E 12E RigLitEE
£8 (USD) (USD) (USD) (USD)
Fluor Corp. 60.55 10,524 | 201 331 395 | 301 183 153 |402% | 3.0 28 24 |11% 16% 15% 54% 3% 2%
Jacobs Engineering Group 34.95 4458 | 1.98 258 300 | 177 136 116 |232% | 15 14 12 | 9% 10% 10% 39% 13% 2%
Shaw Group Inc 22.81 1,648 110 030 234 | 207 750 98 |458% |12 15 11 |10% -3% 11% 74% 8% 1%
KBR Huston 28.85 4350 | 2.08 235 262 | 139 123 110 | 122% | 19 17 15 |14% 15% 14% 59% 8% 3%
LY 5,245 206 298 119 |304% | 19 18 16 |11% 10% 13% 56% 8% 2%
& A {8 4,404 192 159 113 |317% | 1.7 16 13 |11% 13% 13% 56% 8% 2%
oM
VINCI SA (EUR) 34.70 28,162 | 335 350 377 | 104 99 92 | 61% | 1.7 15 14 |16% 16% 15% 7% na 5%
Bouygues Corp. (EUR) 22.66 11,937| 303 317 362 | 75 71 63 | 93% | 09 08 08 |12% 12% 12% 70% na. 3%
Skanska Ab-B Shs (SEK) 91.70 6,083| 976 1173 861 | 94 7.8 107 | 61% | 1.9 17 16 | 19% 32% 16% 73% 10% 3%
Hochtief AG (EUR) 47.29 5238 | 431 126 494 | 110 376 96 | 7.1% | 1.2 11 10 |10% 5% 13% 2% n.a. 1%
3948 12,855 96 156 89 | 41% | 1.4 13 12 |14% 16% 14% 73% 10% 3%
& AL 9,010 99 89 94 | 66% | 1.4 13 12 |14% 14% 14% 72% 10% 3%
" 4; (JPY) (PY) IPY) (JPY)
Shimizu Corp. 339 3,488 | -8.73 14.84 1604 |-388 229 211 | na |09 09 09 |-1% 4% 4% 80% 6% 0%
Kajima Corp. 235 3,242 | 13.03 1474 1626 | 180 159 144 |11.7% | 1.0 09 09 | 5% 6% 7% 85% 5% 1%
Taisei 199 2,961 | 19.74 1161 1145 | 101 171 17.4 |-238%| 0.8 08 08 | 7% 4% 5% 80% 9% 1%
Obayashi 368 3,465 |-7421 2308 2676 | -50 159 138 | na | 08 07 08 |-15% 5% 6% 7% 1% -4%
348 3,289 39 180 167 | 61% | 09 08 08 | -1% 5% 5% 81% 5% -1%
& AL 3,354 26 165 159 | 6.1% | 08 08 08 | 2% 5% 5% 80% 5% 0%
& (HKS) (HKS)  (HK$)  (HKS)
&k 2.30 9,697 | 042 052 058 | 55 44 40 |17.7% | 0.6 05 05 |11% 12% 12% 81% 6% 2%
¥ E%kE 3.80 8466 | 041 092 102 | 93 41 37 |57.7%| 0.7 06 05 |13% 14% 14% 83% 6% 1%
L3453 5.28 10,041 079 097 113 | 67 55 47 |192% | 1.1 09 08 |16% 17% 17% 7% 9% 4%
+ & (ARIPOE ) 5.28 10,041| 064 078 091 | 82 67 58 |192% | 1.1 09 08 |16% 17% 17% 7% 9% 4%
& &b 2.26 8790| 033 037 044 | 68 61 52 |147%| 08 07 06 |12% 12% 12% 81% 10% 3%
& B S R 6.97 3,207 | 029 041 053 | 241 172 131 |354% | 54 25 22 |22% 15% 17% 75% 11% 9%
LY 8,020 105 74 61 |29.0%| 17 11 09 |15% 14% 15% 80% 8% 3%
& B {8 9,415 68 55 47 |192% | 08 07 06 |13% 14% 14% 81% 9% 3%
B AAK (RMB) (RMB) (RMB) (RMB)
+E Pk 3.16 9,697 | 035 042 047 | 90 75 67 |156% | 1.0 09 08 |11% 12% 12% 81% 6% 2%
b E%E 4.64 8466 | 034 074 083 | 135 62 56 |549%| 1.0 09 08 | 7% 14% 14% 83% 6% 1%
+E AR 3.42 16,062 | 031 041 051 | 111 84 67 |292% | 1.3 12 11 |12% 14% 16% 74% 8% 2%
& E P s 313 8790| 028 030 035 |112 103 89 |127% | 1.3 12 11 |12% 12% 12% 81% 10% 3%
B 9.76 5329| 039 054 070 |247 182 139 |334% |33 30 26 |13% 16% 19% 76% 12% 4%
d ik =B 6.64 1517| 067 076 084 | 99 88 79 |123% |20 17 14 |20% 19% 18% 83% 4% 2%
EE 8.79 1,009| 075 072 085 | 117 121 104 | 61% | 15 13 12 |12% 11% 12% 78% 9% 4%
Bokdx 10.61 552| 027 035 046 | 389 307 232 |295% | 24 23 22 | 6% 8% 9% 76% 8% 2%
KA 14.64 767| 0.61 058 074 | 241 253 198 | 103% | 57 45 37 |24% 18% 19% 75% 14% 5%
E3TY 5,799 171 142 114 | 227% | 22 19 17 |13% 14% 15% 79% 8% 3%
& 45 5,329 117 103 89 |156% | 1.5 13 12 |12% 14% 14% 78% 8% 2%
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