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A& 1. FE AL

ART BFA 1Q12  2Q12  3Q12  4Q12  1Q13  2Q13  3Q13 | 4013 YoY QoQ 2012 2013 YoY

B A 44,853 62,161 48266 65,839 43,624 47529 46,121| 65416 -0.6% 41.8% 221,120 202,690 -8.3%
A BREA 44,853 62,161 48266 65,839 43,624 47529 46,121| 65416 -0.6% 41.89% 221,120 202,690 -8.3%
B BARRK 39,488 54,678 42,585 58,423 37,999 41,186 40,909| 55,017 -5.8% 34.5% 195,173 175,112  -10.3%
B AL AR o 1,136 1,794 1,241 2,040 1,179 1,393 1,198 1,953 -4.3% 63.0% 6,211 5,723 -7.8%
2] 4230 5690 4,440 5376 4,446 4950 4,014] 8445 57.1%  110.4% 19,736 21,855 10.79
BAuEA 345 365 359 586 309 402 268 639 8.9%  1385% 1,656 1,617 -2.3%
32 H A 2018 2,126 2,127 3,532 1999 2,110 2,051] 3,290 -6.9% 60.4% 9,803 9,449 -3.6%
W45 A 936 1,212 927 1271 739 1,768 1,019 934  -26.5% -8.3% 4,345 4,460 2.6%
FEBALR K -33 2,828 107 12,867 -5 602 -103| 1,796  -86.0% -1837.9% 15,768 2,289  -855%
Do ARMMEE SR E -1 -1 -0 2 2 -0 6 36 1880.7%  525.4% 0 39 17548.0%
B 25 62 96 3,360 13 516 13 -199  -105.9% -1620.1% 3,544 343 -90.3%
A8 989 779 1,016 -9518 1,415 584 799 1,624 -1171%  103.3% -8,292 4,421  -153.3%
PETE=2 2 N SN 131 290 126 403 153 317 253 324 -19.7% 27.9% 950 1,047 10.1%
B B E b 21 19 35 443 13 58 17 84 -81.1%  401.8% 517 171 -66.9%
8 & 1,099 -508 1,108 -9,557 1,555 842 1,035 1,864 -119.5% 80.0% -7,859 5297 -167.4%
e FRAFRLE A 272 776 407 1,035 433 607 408 770 -25.6% 88.6% 2,489 2219  -10.9%
A 827 -1,284 701 -10592 1,122 235 627] 1,094 -110.3% 74.5% -10,348 3,078 -129.7%
D TN & -36 -239 -147  -2,983 79 -202 -9 229 -107.7% -2611.6% -3,405 97 -102.8%
N3 %A 863 -1,045 848 -7,609 1,044 437 636 865 -111.4% 35.9% 6,943 2,981 -142.9%
PR 19,110 19,110 19,110 19,110 19,110 19,110 19,110| 19,110 0.0% 0.0% 19,110 19,110 0.0%
RS (ARTL) 005  -0.05 004  -040 0.05 0.02 0.03 005 -111.4% 35.9% -0.36 0.16  -142.9%
ERIES 12.0% 12.0% 11.8% 11.3% 12.9% 13.3% 11.3%| 159%  4.6ppt 4.6ppt 11.7%  13.6% 1.9ppt
ERI% JHES 08% 06% 07% 09% 07% 08% 06%| 1.0%  0.lppt 0.4ppt 0.7% 0.8%  0.05ppt
b SIES 45%  34%  44%  54%  46%  44%  44%| 5.0%  -0.3ppt 0.6ppt 4.4% 47%  0.23ppt
W49k R & 21%  19% 19% 19% 1.7% 3.7% 22%| 1.4% -05ppt  -0.8ppt 2.0% 2.2%  0.24ppt]
HAHE 24.7% -152.7% 36.7% -10.8% 27.8% 72.1% 39.5%| 41.3% 52.2ppt 1.9ppt -31.7%  41.9%  73.6ppf
kS 19% -1.7%  18% -116%  24%  09%  1.4%| 1.3% 129ppt _ -0.lppt -3.1% 1.5% 4.6ppt
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BE 2. LB FHE
#ZE12A318 2008A 2009A 2010A 2011A 2012A 2013A 2014E 2015E
HER (ARTFEA)
ELIT TN 153,559 165,774 206,792 230,178 221,120 202,690 248,548 257,063
EX-BI® X p 13,971 16,211 20,772 21,278 19,736 21,855 24,167 24,837
B BAFA 893 1,043 1,530 1,836 1,656 1,617 1,983 2,082

32 %R 5976 6,473 8,462 9,792 9,803 9,449 11,682 11,953

W 4% R 2,880 2,356 2,743 3,813 4,345 4,460 4,714 4,116
2 b A3 3,706 5,721 7,008 5,323 8,292 4,421 5,088 5,487
FLATF) i 4,527 6,550 7,689 6,155 7,859 5,297 5,455 5,797
B PTAFHL 937 1,362 2,118 2,442 2,489 2,219 2,291 2,446
B VEEEMRHE 522 763 250 (531) (3,405) 97 (200) (199)
A 3,068 4,425 5,321 4,243 (6,943) 2,981 3,364 3,550
KEARE (ARTBAEFAL)
JI MK IR 58,285 71,336 84,082 84,958 88,796 92,621 96,829 100,160
iy 45,703 59,519 88,901 106,121 110,340 107,931 120,757 124,982
ik o 28,428 45,923 41,453 45,281 34,208 33,586 51,367 57,751
AT At 132,462 177,099 214994 239,684 239263 239,954 274,779 288,728
B 7~ 14,256 17,340 23,647 26,227 34,644 33,383 33,819 34,626
FLATE R 99,645 102,487 117,961 127,007 133,665 143,142 174,254 182,608
#2 H1E 3K 30,924 24,657 27,270 51,510 42513 45,081 49,081 53,082
B R AReit 136,970 134,981 174,165 213,370 209,351 219,045 257,209 272,838
K k3 15,218 32,873 34,493 31,121 35,616 21,618 26,618 31,619
et 162,952 184,315 234,708 273,856 273,392 267,819 310,341 330,394
M FRAR 3,561 38,135 44,971 48,203 41,184 44,541 46,690 49,517
S v 173,072 230,477 288,221 332,031 326,227 322,884 367,355 390,035
REAER (ARTFBEFL)
ZEEHEHNAER 6,518 (6,810) (25,121) (12,631) 4,387 20,022 22,259 8,452
K FDINAR (16,959)  (15,705)  (11,335) (7,875) (4,889) 405 (9,990) (8,926)
HEREHDNER 13,043 41,044 31,178 23,989  (10,113) (21,153) 5,782 6,908
I B IS W) 438 A 33 2,284 18,547 (5,438) 3,419  (10,636) (842) 18,001 6,384
I BRI F AR 23,872 26,157 44,740 39,302 42,720 32,084 31,243 49,243
BRI BRI F N 26,157 44,704 39,302 42,720 32,084 31,243 49,243 55,627
W %1% 47
ERIE S 11.4% 12.2% 13.0% 11.9% 11.7% 13.6% 12.5% 12.5%
- AP ES 2.5% 35% 3.4% 2.3% -3.8% 2.2% 2.0% 2.1%
SIS 2.0% 2.7% 2.6% 1.8% -3.1% 1.5% 1.4% 1.4%
JION & 10.5% 5.8% 2.8% 0.0% 0.0% 3.6% 2.1% 13.3%
KRN ESR 1.8% 1.9% 1.8% 1.3% -2.1% 0.9% 0.9% 0.9%
FBRFMBR 86.2% 11.6% 11.8% 8.8% -16.9% 6.7% 7.2% 7.2%
= RARE 94.2% 80.0% 81.4% 82.5% 83.8% 82.9% 84.5% 84.7%
BEINAIEFERE 774.1% 59.6%  108.4%  158.0%  186.0%  1455%  122.2%  122.5%
5% 2 A 0.16 0.23 0.28 0.22 (0.36) 0.16 0.18 0.19
FE 4T 0.18 0.10 0.05 - - 0.06 0.04 0.22
B A 0.19 2.00 2.35 252 2.16 2.33 2.44 2.59
FAHKIE: 2N5] A, FEonN 5] HFF
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28] 2 AR * % #r AR k7213 LE £ TR a5 AR AR HE
2014-3-29  2014-3-29 12A 13AE 14E  12A 13AE 14E  12A 13AE  14E 12A  13A/E 14E
£H
Fluor Corp.* usb 76.4 12,222 271 404 438 282 189 174 3.7 32 238 16% 18% 17% 53% 5% 2%
Jacobs Engineering Group* usD 63.1 8326 294 326 365 215 194 173 22 2.0 18 10% 10% 10% 42%  16% 4%
KBR Huston* usb 26.6 3942 097 249 189 274 107 141 15 14 14 8%  12% 7% 53%  10% 3%
FHE 2.2 33 33 257 163 163 25 22 2.0 12% 13%  11% 49%  10% 3%
LUk s 2.7 33 37 274 189 173 22 20 1.8 10% 12%  10% 53%  10% 3%
(]
VINCI SA* EUR 54.3 32,783 354 336 369 153 162 147 22 22 21 14%  14%  14% 77% na 5%
Bouygues Corp.* EUR 30.3 9,667 201 228 206 151 133 147 11 11 1.2 9% 8% 9%  75% na -2%
Skanska Ab-B Shs* SEK 150.0 62,982 690 682 919 217 220 163 32 3.0 27 15% 19% 18% 76% 9% 3%
Hochtief AG* EUR 65.2 5017 211 253 331 309 258 197 1.8 16 16 % 9%  10% 78% n.a 1%
B E 3.6 37 46 208 193 163 21 2.0 19 11% 12%  13% 76% 9% 2%
LAk s 2.8 29 35 185 191 155 2.0 1.9 19 11% 11% 12% 77% 9% 2%
RS
Shimizu Corp.* JPY 534.00 421,067 7.07 700 7.00 755 763 763 17 16 14 2% na na 76% 5% 0%
Kajima Corp.* JIPY 362.00 382,747 -6.82 984 984 -531 368 368 18 17 12 -3% na na 82% 5% 1%
Taisei* JIPY 460.00 524,524 274 1183 1183 1679 389 389 2.0 1.9 15 1% na na 77% 6% 1%
Obayashi* JPY 585.00 422,083 244 835 835 2398 701 70.1 14 14 13 1% na na 73% % 1%
T E 14 9.3 93 1075 555 555 17 17 14 0% na na 77% 6% 1%
kUL 8 2.6 9.1 9.1 1217 545 545 18 17 13 1% na na 76% 6% 1%
%
+E ik HKD 353 67,574 035 044 046 82 63 5.9 0.8 0.7 0.6 9% 10% 10% 84% 8% 2%
+E ki HKD 6.52 66,844 086 1.07 116 75 6.1 5.6 0.9 0.8 0.7 12% 13%  13% 85% 8% 2%
Rt HKD 5.39 79,023 076 078 0.83 5.7 5.3 5.0 0.8 0.6 0.6 14% 13% 13% 78%  11% 4%
b E s HKD 1.28 37,744 045 020 023 29 64 56 05 0.4 0.4 -6% 7% 8% 84% 7% 1%
&+ B A R HKD 12.94 50,320 054 070 092 240 184 141 3.7 32 238 16% 18% 20% 63%  12%  11%
T 04 0.6 0.7 8.1 7.9 6.7 13 1.1 1.0 11% 14% 14% 78%  10% 4%
P 1] 4 05 0.7 0.8 68 62 5.6 0.9 07 0.7 13% 13% 13% 81% 9% 3%
B A AR
+E R CNY 2.93 87,900 052 062 0.70 56 47 42 0.9 0.8 0.7 15% 16% 16% 79%  12% 3%
+E ik CNY 247 54,112 035 044 046 71 56 5.3 0.7 0.6 0.6 9%  11% 11% 84%  11% 2%
b E % CNY 4.16 53527 070 084 090 59 50 46 0.7 0.6 0.6 12% 13% 12% 85%  11% 2%
b E CNY 376 63280 074 075 081 51 50 46 0.7 0.6 0.6 14% 13% 12% 78%  14% 4%
b E s CNY 1.68 30,224 -036 016 018 -46 108 95 0.8 0.7 07  -17% 7% 7% 84% 9% -3%
& E K * CNY 274 26,304 043 049 059 64 56 47 0.9 0.8 0.8 14% 14% 15% 81%  12% 3%
i 18 By CNY 10.07 13,077 085 100 116 119 100 8.7 1.2 11 1.0 10% 11% 12% 77% 10% 5%
B A CNY 7.36 3694 051 058 055 143 127 134 2.7 23 2.0 21% 18% 15% 79%  13% 3%
TR 05 0.6 07 65 74 69 11 0.9 0.9 10% 13% 12% 81%  11% 2%
A4 05 0.6 0.6 62 56 5.0 0.8 0.7 0.7 13% 13% 12% 80%  11% 3%
by S ] 276 182 173 16 14 13 9% 13% 13% 75% = 10% 3%
AR 119 108 134 12 1.1 1.2 10% 13% 12% 78%  10% 2%
x5 — BN
AR BHFN, 2T L
B 4 15 %49 PIE #2PIB £ %
601618 MCC P/E band 601618 MCC P/B band
Rmb Price 8 x 20 x 30 x 40 x Rmb Price 7 X 1.0x 2.0x 25x
8 -
8
6 6
4 41
ﬂ
2 2 } M\u—-\ .
-~ e
L L L L L L L 1 1 1 1 1 1 1 1 1 1

09-09 10-03 10-09 11-03 11-09 12-03 12-09 13-03 13-09 14-03

09-09 10-03 10-09 11-03 11-09 12-03

12-09 13-03 13-09 14-03
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