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A R A B BN ) 76.6%
Foi %4T%ﬂkfiﬁ1f AR IE R RE HAAALE T 69 SR oA
20104 £ Fr¥F 11%  12%  13% 14% 15% 16%  17%
2N RN 9,220 8,306 8,232 8,159 8,087 8,017 7,948 7,880
NN -9.9% -10.7% -11.5% -12.3% -13.0% -13.8% -14.5%
24098 652 1,083 1,009 933 854 777 701 626
EX NS 66.3% 54.9% 43.2% 31.1% 192% 7.6% -3.9%
ERIES 7.1% 13.0% 12.3% 11.4% 10.6% 9.7% 8.8%  7.9%
EFIEN &) 6.0% 52% 4.4% 35% 26% 1.8% 0.9%
FIRALG (B WAIEIEH) 319 - - 38 117 194 270 345
EEN NN 319 319 281 203 125 49 (25)
Tkde A & M) 70%
o mﬁ%‘ﬂkiﬁﬁ HAD A E R TR HAEAE T HBR ST
20104 % FR¥F 11%  12%  13% 14% 15% 16%  17%
IALE N 9,220 8,306 8,232 8,159 8,087 8017 7,948 7,880
N L] -9.9% -10.7% -11.5% -12.3% -13.0% -13.8% -14.5%
£A)8 652 995 916 836 757 679 603 529
ER NS 52.7% 40.5% 28.2% 16.2% 4.3% -7.4% -18.8%
ERIES 7.1% 12.0% 11.1% 10.2% 9.4% 85% 7.6% 6.7%
AR 49% 41% 32% 23% 14% 05% -0.4%
FIFA R (B LALIEEAL) 319 - 55 135 214 291 367 442
HE B R AR 319 264 184 105 28 (48) (123)
Tkde A & M B4 4 60%
ok mﬁ%‘*ﬂkiﬁﬁ RS LR KRR HEAEAE T e AW
20104 £ FREF 11%  12%  13%  14% 15% 16%  17%
TAZLE RN 9,220 8,306 8,232 8,159 8,087 8017 7,948 7,880
N E] -9.9% -10.7% -11.5% -12.3% -13.0% -13.8% -14.5%
208 652 850 768 688 609 532 456 381
240008 % 2 305% 17.9% 56% -6.5% -18.3% -30.0% -41.5%
ERIES 7.1% 102% 9.3% 8.4% 75% 6.6% 57% 4.8%
ERIERT) 32% 23% 14% 05% -04% -13% -2.2%
FIRAL R (E WBLBEAAA ) 319 121 202 283 361 439 515 589
B AR AR 198 117 37 (42) (119) (195) (270)
Tdkde mA BN ) % 50%
ek m/ﬁ'%ﬂkiﬁ&T AL E R RE AR T S BHA
20104 £ Fr¥F 1%  12%  13% 14% 15% 16%  17%
2N RN 9,220 8,306 8,232 8,159 8,087 8,017 7,948 7,880
BN 3 -9.9% -10.7% -11.5% -12.3% -13.0% -13.8% -14.5%
24098 652 703 621 541 462 385 309 234
EX NS 7.8% -47% -17.0% -29.1% -40.9% -52.6% -64.1%
ERIES 7.1% 85% 7.5% 66% 57% 4.8% 3.9% 3.0%
EFIEN &) 1.4% 05% -04% -1.4% -23% -32% -41%
FIRALG (W AIEIEH) 319 268 350 430 509 586 662 737
B B L AR 51 (31) (111) (189) (267) (343) (418)
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T A B A & d N B 4)  83%
e RATE LAET AL A iE B RF AL AL T 6 SR AT
2010 & FREF 13% 14% 15% 16% 17% 18% 19% 20%
FTEN 370.4 327.8 324.9 322.1 319.3 316.6 313.9 311.3 308.7
NT) -115%  -12.3%  -13.0% -13.8% -145% -153%  -160%  -16.7%
A0 29.6 43.5 41.3 39.1 37.0 34.9 32.8 30.8 28.8
AT 46.8%  39.3%  31.9% 24.7%  17.6%  10.7% 3.8% 2.9%
EFIES 8.0% 13.3% 12.7% 12.1% 11.6% 11.0% 10.5% 9.9% 9.3%
ERE N3] 5.3% 4.7% 4.1% 3.6% 3.0% 2.4% 1.9% 1.3%
FIERAL R (L BEBE A ) 15.1 1.3 35 5.7 7.8 9.9 12.0 14.0 16.0
EENE NI 13.9 11.6 9.5 7.3 5.2 3.2 1.1 0.9)
FAHI: LGB, LN R
A& 3. 5 FH
T kA= B A & B ) A 85%
iR %ﬁ%ikﬁ_#T AL E TR AR T QB H
20104 £ FR¥cF 13% 14% 15% 16% 17% 18% 19%
[N 473.7 419.2 4155 411.9 408.3 404.8 401.4 398.0
KA ZE 3 -115%  -12.3%  -13.0% -13.8% -145% -15.3% -16.0%
e P 27.7 42.8 39.8 36.8 33.9 31.0 28.2 25.4
Z2AE T 54.8%  43.9%  332% @ 22.6% @ 12.2% 1.9% -8.1%
ERIES 5.8% 10.2% 9.6% 8.9% 8.3% 7.7% 7.0% 6.4%
SRS 3] 4.4% 3.7% 3.1% 2.5% 1.8% 1.2% 0.5%
FIRAL T (B RALBEEA, ) 14.8 0.0 2.7 5.6 8.6 11.4 14.3 17.1
EEIL N 14.8 12.2 9.2 6.2 3.4 0.5 (2.2)
FHHI: LN B LN R
BE A FE#E
T Hd= B & N L) ) 85%
ot mﬁ%"ﬂkvﬁ?—’?‘F HRAAILE R REHEME T GBS
20104 L FRf F 13% 14% 15% 16% 17% 18%
NN 470.2 416.1 412.4 408.8 405.3 401.8 398.4
EAZE 3 -115%  -12.3%  -13.0%  -13.8% -145% -15.3%
e R 275 41.7 38.7 35.7 32.8 29.9 27.1
EAEEFH 51.3%  40.4%  29.7%  19.1% 8.7% -1.5%
EIES 5.9% 10.0% 9.4% 8.7% 8.1% 7.5% 6.8%
ERIE ] 4.2% 3.5% 2.9% 2.2% 1.6% 1.0%
FIFALR (F RALIEEH ) 14.0 0.0 2.8 5.8 8.7 11.6 14.4
&N N 14.0 11.1 8.2 5.3 2.4 (0.4)
FAFI: LN B, LN R
BES: #EF5%
T kFe AR A & BB 4 79%
ek RATERHET HAD LE R RRMESR T 8RN
20104 R FRdcF 13% 14% 15% 16% 17% 18%
IION 206.8 183.0 181.4 179.8 178.3 176.7 175.2
NN -11.5%  -12.3%  -13.0% -13.8% -145% -15.3%
e R 20.8 25.3 24.0 22.7 21.4 20.1 18.9
24058 % 3 21.7%  15.3% 9.0% 2.9% -3.2% -9.1%
EFIES 10.0% 13.8%  13.2%  12.6%  12.0%  11.4%  10.8%
AR E 3.8% 3.2% 2.6% 1.9% 1.3% 0.7%
FERAL R (L BLBE AR ) 6.2 1.7 3.0 4.3 5.6 6.8 8.1
B B AL T AR 4.5 3.2 1.9 0.6 0.7) 1.9)
HAFF N 2N HHE, T ELNGHFE
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. RATE RHET HAS L E R REHAHAE T e HBABSH
7T 20105 £ FF4F 13% 14% 15% 16% 17% 18%
O 272.7 241.4 239.2 237.2 235.1 233.1 231.1
WA T F -11.5% -12.3% -13.0% -13.8% -14.5% -15.3%
ESt R 23.5 28.5 26.8 25.2 23.5 21.9 20.3
2AHEE 3 21.6% 14.3% 7.2% 0.1% -6.8%  -13.6%
ENIES 8.6% 11.8% 11.2% 10.6% 10.0% 9.4% 8.8%
ER IS8 3.2% 2.6% 2.0% 1.4% 0.8% 0.2%
FIRBLR (B LALBEAE ) 5.9 23 4.0 5.7 7.4 9.0 10.6
FEY-E N R 3.6 1.9 0.2 (1.4) (3.0 (4.6)
HAFF: LB, T B L
BET. Tr 3] fHhE
28 & A LA AR REERA A LE xS CAGR TR s Wl e Lol e EIE S A%
2011-10-26 | (AA £)| 10A 11E 12E 10A 11E 12E | 10~12 | 10A 11E 12E | 10A 11E 12E RELIHFE
i (USD) (USD) (USD) (USD)
Fluor Corp. 55.79 9,697 | 2.01 3.41 4.04 278 164 138 | 41.7% | 2.7 2.6 23 | 11% 17% 15% 54% 3% 2%
Jacobs Engineering Group 38.01 4,848 | 1.98 2.61 3.01 192 146 126 | 23.3% | 1.6 1.5 13 9% 10% 10% 39% 13% 2%
Shaw Group Inc 20.77 1,500 | 1.10 0.06 2.23 189 3644 93 424% | 1.1 1.5 11 | 10% -3% 10% 74% 8% 1%
KBR Huston 28.60 4,313 | 2.08 2.64 2.77 13.8 108 10.3 | 153% | 1.9 1.6 14 | 14% 16% 16% 59% 8% 3%
FH{E 5,089 19.9 1015 115 | 30.7% | 1.8 18 15 | 11% 10% 13% 56% 8% 2%
LAk 4,580 19.0 155 115 | 325% | 1.7 1.6 14 | 11% 13% 13% 56% 8% 2%
B
VINCI SA (EUR) 35.19 27,697 | 3.35 3.51 3.70 105 10.0 9.5 5.0% | 1.7 1.5 14 | 16% 15% 15% 7% n.a. 5%
Bouygues Corp. (EUR) 27.94 13,875 | 3.03 3.06 3.55 9.2 9.1 7.9 8.3% | 1.1 1.1 1.0 | 12% 12% 12% 70% na. 3%
Skanska Ab-B Shs (SEK) 104.90 6,778 | 9.76 1097 8.27 10.7 9.6 12.7 | -8.0% | 22 1.9 18 | 19% 33% 15% 73% 10% 3%
Hochtief AG (EUR) 52.49 5631 | 4.31 1.22 4.85 12.2 43.0 108 6.1% | 1.3 13 12 |10% 4% 12% 2% n.a. 1%
FHME 13,495 10.7 179 10.2 29% | 1.6 15 14 | 14% 16% 13% 73% 10% 3%
LGk 10,327 10.6 9.8 10.2 56% | 1.5 14 13 | 14% 14% 13% 2% 10% 3%
a4 (IPY) @PY)  @PY)  (@PY)
Shimizu Corp. 335 3,480 | -8.73 1484 16.02 |-38.4 226 209 na. 0.9 0.8 0.9 -1% 4% 4% 80% 6% 0%
Kajima Corp. 249 3,468 | 13.03 1474 16.19 | 19.1 169 154 | 11.5% | 1.0 1.0 1.0 5% 6% 7% 85% 5% 1%
Taisei 208 3,125 | 19.74 1161 1157 | 105 179 18.0 |-23.4%| 0.8 0.8 0.8 7% 4% 4% 80% 9% 1%
Obayashi 361 3,432 | -74.21 23.08 26.95 | -4.9 156 134 n.a. 0.8 0.7 0.8 |-15% 5% 6% 7% 1% -4%
FHME 3,376 -34 183 169 | -6.0% | 09 08 09 | -1% 5% 5% 81% 5% -1%
LGk 3,450 2.8 17.4 16.7 | -6.0% | 0.8 0.8 0.8 2% 5% 5% 80% 5% 0%
&% (HK$) (HK$) (HK$) (HK$)
+E ik 2.63 9,708 | 0.42 0.42 0.48 6.3 6.3 55 6.7% | 0.7 0.6 06 | 11% 10% 11% 81% 6% 2%
o B skt 4.59 8,541 | 0.41 0.83 0.84 11.2 55 54 | 434% | 08 07 07 |13% 13% 12% 83% 6% 1%
ok 5.48 10,452 | 0.79 1.03 1.13 6.9 53 4.9 19.2% | 1.1 0.9 0.8 | 16% 18% 17% 7% 9% 4%
+ & (ARIPOE ) 5.48 10,452 | 0.64 0.83 0.91 8.6 6.6 6.0 19.2% | 1.1 0.9 08 | 16% 18% 17% 7% 9% 4%
FE P s 1.58 8,327 | 0.33 0.35 0.38 4.8 4.5 4.1 7.8% | 0.6 0.5 05 | 12% 11% 11% 81% 10% 3%
o+ 2 A E R 6.21 2,866 | 0.29 0.41 0.53 215 153 11.7 | 355% | 4.8 2.2 19 | 22% 15% 17% 75% 11% 9%
T 348 8,024 10.1 7.4 6.3 225% | 1.6 1.0 09 | 15% 13% 13% 80% 8% 3%
LAk 9,389 6.9 5.5 5.4 19.2% | 0.8 0.7 0.7 |13% 13% 12% 81% 9% 3%
HAAR (RMB) (RMB)  (RMB)  (RMB)
+ E 4k 3.08 9,708 | 0.35 0.34 0.39 8.8 9.1 8.0 48% | 1.0 09 08 |11% 10% 11% 81% 6% 2%
&+ B4kt 4.53 8,541 | 0.34 0.67 0.68 13.2 6.7 6.6 40.8% | 1.0 0.9 0.8 7% 13% 12% 83% 6% 1%
W E#R 3.25 15,343 | 0.31 0.41 0.51 10.6 8.0 63 | 292% | 1.3 11 1.0 | 12% 14% 16% 74% 8% 2%
FE TS 3.03 8,327 | 0.28 0.28 0.31 109 10.7 9.7 6.1% | 1.3 1.2 1.1 | 12% 11% 11% 81% 10% 3%
B m 8.80 4,830 | 0.39 0.54 0.70 223 16.4 125 | 334% | 3.0 2.7 23 | 13% 16% 19% 76% 12% 4%
L =) 6.66 1,529 | 0.67 0.76 0.84 9.9 8.8 7.9 12.3% | 2.0 1.7 14 | 20% 19% 18% 83% 4% 2%
i 18 AR A 8.75 1,010 | 0.75 0.68 0.78 116 129 113 15% | 1.4 13 1.2 | 12% 10% 11% 78% 9% 4%
Bokd* 10.13 667 | 0.27 0.35 0.46 371 293 221 | 295% | 2.3 2.2 2.1 6% 8% 9% 76% 8% 2%
G KA * 13.66 719 | 0.61 0.58 0.74 225 236 185 | 10.3% | 5.4 4.2 34 | 24% 18% 19% 75% 14% 5%
F3h 5,631 16.3 139 114 | 187% | 2.1 1.8 16 | 13% 13% 14% 79% 8% 3%
A 4,830 11.6  10.7 9.7 12.3% | 1.4 1.3 1.2 | 12% 13% 12% 78% 8% 2%
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FRIEH, TN TRALE S ARENBTL. AT R —B LIRS,
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HA G F A E) A N E LB @ R FTA A AT A6 L 5. PN MR A BT B BT BT 530 1T T Ak T 5 ARE T 49 E
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RBLTEEPALA.
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@,7%: (86-10) 6505-1166
45 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
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BR%: 200120

w,7%: (86-21) 5879-6226

# 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
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W4%: (86-755) 8832-2388
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CHINA INTERNATIONAL CAPITAL
CORPORATION LIMITED



