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B’ 1. PEZE - 2015 4 2 FEMRLER

TRPifh | ERMESTK (2015F HIHH A%

ARTEH) 2Q15 Ak | 2014 | FRHHKR% | TS 5
BB 145,818 117,076 24.5% 153,551 -5.0% 163,872 -11.0% 646,291 22.6%
EEF 12,165 9,065 34.2% 10,780 12.9% 11,556 5.3% N.A N.A
ENFIE (A2 5,541 4,183 32.4% 5,221 6.1% 5,444 1.8% N.A N.A
ENLFIE (A A E) 4,022 2,732 47.2% 3,912 2.8% 4,283 -6.1% N.A N.A
ARG N 4,117 2,881 42.9% 3,969 3.7% 4,283 -3.9% 16,396 25.1%
b 45 3,154 2,177 44.9% 2,981 5.8% 3,358 -6.1% 12,656 24.9%
AR (NRTT) 0.24 0.17 44.9% 0.24 0.2% 0.26 -6.1% 0.99 24.4%
BEELE (%)
E=AIEEVIIES 8.3% 7.7% 7.0% 7.1% N.A
=A% SRS 4.5% 4.2% 3.6% 3.7% N.A
ENVFIE R (REE)S) 3.8% 3.6% 3.4% 3.3% N.A
ENEFREE (A1) 2.8% 2.3% 2.5% 2.6% N.A
ot 1 ) 2 2.2% 1.9% 1.9% 2.0% 2.0%

FREKS: A EHFL TGA . Bloomberg

&l 2: EZE - 2015-17 £ A Tl HE

El A 603,767 649,459 -7.0% 604,663 633,784 -4.6% 647,886 685,602 -5.5%
ELEF 50,082 51,245 -2.3% 50,558 50,173 0.8% 54,561 55,355 -1.4%
DR (2 ) 22,665 22,946 -1.2% 23,668 23,074 2.6% 25,126 26,215 -4.2%
EV R (A A1) 16,494 16,845 2.1% 17,556 16,718 5.0% 19,014 19,859 -4.3%
BT 16,739 16,994 -1.5% 17,556 16,718 5.0% 19,014 19,859 -4.3%
B 5 R 12,764 13,241 -3.6% 13,398 13,053 2.6% 14,511 15,506 -6.4%
RS (N R 0.98 1.02 -3.6% 0.98 0.95 2.6% 1.06 113 -6.4%
EEHE (%)

EREVIES 8.3% 7.9% 0.4 8.4% 7.9% 0.4 Fi4r it 8.4% 8.1% 0.3 T4y
B SR 4.5% 4.4% 0.2 ANFI 43 4 4.4% 4.3% 0.2 F 43 1% 4.5% 4.3% 0.3 Fi 451
ENVFNER (AR SE) 3.8% 3.5% 0.2 ANFI 43 4 3.9% 3.6% 0.3 F 41 K% 3.9% 3.8% 0.1 F 431
ENVFNER (A1) 2.7% 2.6% 0.1 ANFI 43 s 2.9% 2.6% 0.3 [ 4 £ 2.9% 2.9% 0.0 14311
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B 3. FEkE -FESFEERARRE (§3)

BN 117,076 145,818 150,192 190,680 603,767 114,408 145,016 145,016 200,224 604,663
DS (108,011) (133,652) (137,877) (174,144) (553,684) (105,549) (132,886) (133,125) (182,546) (554,105)
ELEF) 9,065 12,165 12,316 16,536 50,082 8,859 12,130 11,891 17,678 50,558
B 4,882 6,624 6,759 9,153 (27,417) 4,656 6,443 6,381 9,411 (26,890)
EMLAIE 4,183 5,541 5,557 7,383 22,665 4,203 5,687 5,511 8,267 23,668
NZI%sE (1,302) (1,424) (1,600) (1,600) (5,926) (1,528) (1,528) (1,528) (1,528) (6,112)
AT 2,881 4,117 3,957 5,783 16,739 2,675 4,159 3,983 6,739 17,556
E AR ES (92) @72) (146) (213) (622) (98) (153) (147) (248) (646)
JAS R 2 (613) (791) (791) (1,157) (3,352) (535) (832) (797) (1,348) (3,511)
VA1 B 7] B R 2,177 3,154 3,020 4,414 12,764 2,041 3,174 3,039 5,143 13,398
A P WAL 2 (R ISR B Je 280) (O R 1) 0.17 0.24 0.23 0.34 0.98 0.15 0.23 0.22 0.37 0.98
T35 I8 13,028 13,028 13,028 13,028 13,028 13,718 13,718 13,718 13,718 13,718
IRA e b

BRI = 7.7% 8.3% 8.2% 8.7% 8.3% 7.7% 8.4% 8.2% 8.8% 8.4%
B A =R 3.6% 3.8% 3.7% 3.9% 3.8% 3.7% 3.9% 3.8% 4.1% 3.9%
BT 2% 2.5% 2.8% 2.6% 3.0% 2.8% 2.3% 2.9% 2.7% 3.4% 2.9%
AR BLE 21.3% 19.2% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%
FHE (%)

E N (35.1%) 24.5% 3.0% 27.0% 2.0% (40.0%) 26.8% 0.0% 38.1% 0.1%
EL R (39.9%) 32.4% 0.3% 32.9% 12.4% (43.1%) 35.3% (3.1%) 50.0% 4.4%
b= S NE (43.4%) 44.9% (4.2%) 46.1% 12.5% (53.8%) 55.5% (4.2%) 69.2% 5.0%
BRI (46.39%)  44.86%  (4.24%)  46.15% 6.57%  (56.08%) 55.51%  (4.25%) = 69.22%  (0.31%)
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: PEZE -FWLAAERRER

EE «ﬁ) B (06) TEENALIE
| @ 2o

AT

AT g 601800 CH FH- BN RMB12.2 27,722 140 121 111 14.4% 15.3% 9.0%

B Ak 601390 CH FA - RMB11.59 37,616 238 208 192 10.5% 14.3% 8.3% 3_3
rh kgt 601186 CH £FH- @R RMB13.81 27,612 15.0 141 141 9.7% 6.6% -0.3% N.M

HEIRSE#AARH
(BT A )
LlEse st 601668 CH RV RMB6.13 28,813 82 68 5.8 11.9% 21.1% 16.4% 0.4
ERESEERE 601669 CH KT RMB7.79 16,788 156 145 125 5.1% 7.9% 16.2% 0.9
ehA ] 600970 CH RV RMB14.41 2,468 1029 242 188 75.0% 325.7%  28.5% 0.8
ik JE-A* 600528 CH R RMB12.63 2,888 652 NA NA -32.9% N.A N.A N.A
e 156 140 135 10.5% 16.3%  12.6% 11
_ETiid#B (Bloomberg T Hif)
e 2 1800 HK KT HK$9.22 27,721 107 9.7 8.7 10.3% 10.7%  11.9% 0.8
o [ gk 390 HK HRVFH HK$6.95 37,615 144 128 116 9.5% 12.9% 10.3% 1.2
EHESEFSE 1186 HK KT HK$10.16 27,611 11.0 103 96 9.5% 6.7% 8.1% 1.3
FEM TR 1829 HK HRVFH HK$5.74 3,055 11.3 103 8.5 8.5% 9.8% 20.5% 0.5
EAESERE 3311 HK HRVFH HK$10.24 5,302 11.7 9.6 128 25.6% 22.0% 21.8% 0.4
AT 117 9.6 7.9 9.5% 10.7% 11.9% 0.9
ERTHEESEALHE
Fluor Corp*  FLR US FNAE US$45.65 6,617 143 109 111 -21.2% 30.5% -2.0% N.M
JGE;‘F’)EbS B JEC Us Kir g US$39.96 4,947 161 145 125 300  11.4%  155% NA
ggg’;gz* CBI US PR US$43.75 4,656 S S 17.7%  17.4%  -0.3% N.M
Vinci Sa* SGEF IX RVEH €57.17 38,360 N.A 163 15.3 N.A N.A 7.1% 23
Skanska Ab-B* SKAB SS KT SEK165.8 8,206 179 152 143 1.5% 17.6% 6.4% 2.4
Bilfinger Se*  GBF XE RVEH €38.913 2,009 N.A  -6.0 18.4 N.A N.M N.M N.A
Hpr 8 17.8 109 143 -9.8% 17.5% 6.4% 2.3
R TS RAAR
E%;gdc%n o 000720Ks KT W33200 3,125 88 79 &3 -16.7% 12.1%  21.8% ve;
Gs . 365 121 8.1 N.A
Y N 0,

Engineering? 006360 KS KT W24350 1,461 96.0% N.M N.M

ggggl‘g‘ e 012630KS PR W59900 3,817 640 190 144 13300 NM  323% ue
gﬁ;ﬁ:gg 028050 KS PR W26400 893 Wie dog B2 eme NM  88.1% vz
ggf“m Indus 500210 ks PR W67300 1,980 57100079 9715795 NM N.M M
ggﬁ!‘m Bng & 447040 ks PR W6370 2,238 250 120 90 49460 NM  34.4% s
gﬁ':")f”“g C&T 00830 kS Kir W48100 6,352 264 203 174 11.8%  299%  16.6% Lz
ggfg:asr“ 1802 JP Kirg ¥1050 6,245 258 2z dad 32.7%  23.7%  17.6% Lz
Shimizu Corp* 1803 JP PN ¥ 1187 7,715 279 206 18.0 135.6% 35.8% 14.2% 1.4
Kajima Corp* 1812 JP KT Y682 5,944 46.8 234 185 -27.0% 99.6%  26.9% 0.9
hr g 25.0 14.7 9.0 -21.9% 29.9% 24.4% 0.7

féﬁ—/ﬁ@/ﬁ VALTH 8 NIV Bloomberg
e I B it 20T LA > G 28 17 g 5007
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7. FEKE - FMAERERER (&)

| W | R (6) BB (%) ATEX)

(BRI 2014 2015F 2016F 2013 |2014]2015F |2014|2015F -

HEACE 601800 CH  #H-EEFM RMB12.2 27,722 11.9% 12.3% 121%  1.4% 1.6% 1.8% 1.3
o gk 601390 CH  FH-@@FY RMB11.59 37,616 10.5% 10.1% 10.3% 0.7% 0.7% 0.7% 2.5 2.1 2.0
601186 CH  Ff-@@FN RMB13.81 27,612 12.5% 11.4% 10.9% 09% 11% 11% 19 16 15

P EIRSE#AGH
(EWAK)
o [ A 601668 CH FN R RMB6.13 28,813 17.6% 17.0% 17.0% 23% 28% 31% 13 11 1.0
o [ F g 601669 CH KVPL RMB7.79 16,788 13.5% 15.1% 15.1% 1.8% 13% 22% 20 20 1.7
ehA ] 600970 CH KV RMB14.41 2,468 3.4% 13.4% 15.5% 02% 03% 12% 35 30 26
kR -Ax 600528 CH VPR RMB12.63 2,888 4.7% N.A N.A 0.8% 05% NA 30 NA NA
i AI=A 0.1 12.8% 13.6% 09% 11% 15% 20 18 16
¥R (Bloomberg T Hifl)
o [E A8 3 1800 HK RIFLH HK$9.22 27,721 13.2% 12.4% 12.6% 20% 1.9% 23% 13 12 1.0
[ gk 390 HK FN R HK$6.95 37,615 11.3% 11.3% 11.4% 09% 11% 13% 16 13 1.2
o [k 4t 1186 HK KRVPH HK$10.16 27,611 13.2% 12.7% 12.4% 13% 15% 15% 14 12 1.1
b E LA TR 1829 HK KT HK$5.74 3,055 16.9% 15.4% 16.5% 33% 35% 34% 1.8 16 15
o [ g 0 b 3311 HK HRVFH HK$10.24 5,302 19.3% 20.1% 21.0% 21% 25% 31% 21 18 15
Hpr 13.2% 12.7% 12.6% 20% 19% 23% 16 13 1.2
ERTEEEACH
Fluor Corp* FLR US KT US$45.65 6,617 14.9% 19.0% 16.8% 14% 1.8% 1.8% 22 20 1.7
i 0, 0, 0,
.ée:'(‘;gbs Engin JEC US e US$39.96 4,947 7.6% 8.4% 7.4% N.A NA NA 12 11 1.0
i i 0, 0, 0, 0 0, 0,
g’tucago Bridge CBIUS S US$43.75 4,656 21.4% 21.1% 16.8% 05% 0.6% 06% 17 1.4 1.2
Vinci Sa* SGEF IX EN R €57.17 38,360 17.2% 12.9% 13.2% NA NA 31% NA 21 20
Skanska Ab-B* SKAB SS PR SEK165.8 8,206 18.1% 20.1% 19.8% 38% 4.1% 44% 32 29 27
Bilfinger Se* GBF XE ARV €38.913 2,009 -3.5% 2.8% 6.6% N.A N.AA 31% NA 1.1 1.0
tfr g 16.0% 16.0% 15.0% 14% 1.8% 31% 20 17 15
X TSR REH
i 0, 0, 0, 0 0, 0,
Ex;gcg - e e . 3125 8.1% 8.6% 9.5% 15% 15% 16% 0.7 06 0.6
- 0, 0, 0, 0/ 0, 0,
E:gineering* SasEED o D 1.461 1.3% 4.1% 5.8% 0.0% 00% 07% 05 05 05
i 0, 0 0, 0 0, 0,
BZSZTL?,'W Sz o e 3817 3.2% 10.4% 12.3% 01% 05% 0.7% 2.0 19 17
0, 0, 0, 0, 0, 0,
g:;g:s:gg 028050 KS P W26400 893 5.9% 6.4% 10.0% 0.0% 0.0% 21% 1.0 1.1 1.0
ggfnm Indus 000210 KS K e 1,980 -9.2% 5.7% 6.9% 01% 01% 03% 06 06 05
ggzxvoo Eng & 047040 KS K e 2238 4.0% 7.9% 9.9% 0.0% 00% 10% 1.0 09 08
0, 0, 0, 0, 0, 0,
g:;r;ung C&T 000830 KS K o 6.352 2.2% 3.0% 3.2% 1.0% 1.0% 1.0% 05 06 06
Obayashi Corp* 1802 JP P24 ¥1050 6,245 6.2% 6.7% 7.5% NA NA NA 15 14 13
Shimizu Corp* 1803 JP R ¥1187 7,715 7.9% 9.0% 9.2% NA NA NA 20 18 17
Kajima Corp* 1812 JP KL ¥ 682 5,944 3.8% 6.5% 8.0% NA NA NA 16 16 15
iy ¥ 3.9% 6.6% 8.6% 01% 01% 1.0% 1.0 1.0 09
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B AR Tkt
(ﬁ\ﬂiﬁ%g ) 2013A | 2014A | 2015F | 2016F | 2017F (ﬁ\’féiﬁl%?n ) 2013A | 2014A | 2015F | 2016F | 2017F
IR 5 B % 93,557 98,198 122,428 138,186 136,473  EWLA 586,790 591,968 603,767 604,663 647,886
1% 201,637 225,958 204,863 205,019 237,330 BT IA (544,075) (545,709) (553,684) (554,105) (593,326)
IR R S 91,264 118,312 93,282 90,699 100,422 EHWEF) 42,714 46,259 50,082 50,558 54,561
oAb 84,603 75610 96,603 90,699 97,183 2 (25,229) (26,097) (27,417) (26,890) (29,435)
R 471,061 518,078 517,176 524,603 571,408  ELFNE 17,485 20,162 22,665 23,668 25,126
K 5,898 7,288 7,557 7,837 8,117 Y ON 2,809 2,861 2,914 3,000 3,000
[ 5 87 42,119 43,161 51,622 58,150 62,746 FLE 2R (6,062)  (6,691)  (8,063)  (8,000)  (8,000)
o 33,940 48,478 48,478 48,478 48,478  FEM AT (3,252) (3,830) (5,149)  (5,000)  (5,000)
Kb 81,957 98,926 107,657 114,465 119,342 {325 (4R 2K) 154 (1,453) (1,500)  (1,080)  (1,120)  (1,120)
B AR 553,019 617,004 624,833 639,069 690,750 i fislh Ahiig A (% H)VE A 260 120 303 8 8
AT K e 2 200,616 226,745 204,863 210,560 237,330 s 4 0 0 0 0 0
R 59,400 73332 73382 73332 73332 iy 13040 14952 16739 17,556 19,014
I S fife 130,890 128,084 137,087 134,451 147174  jrmpign (2.600) (3381) (3352 (3511)  (3,803)
W) A 390,906 428,161 415283 418,344 457,837
Kk 71,685 78,791 78,791 78,791 78,791 HURALIA (%) (228) (622) (646) (700)
oAb A7 e 6,603 7,160 7,017 6,877 6,739 VB BEA R Z R 10,345 11,343 12,764 13,398 14,511
KR 78,288 85952 85808 85668 85530
Fu R B 469,194 514,113 501,091 504,012 543,368 ol R AT I H Y R 27,391 30,769 35,204 38,139 41,530
[FE 12,338 12,338 13718 13,718 13718 HEUAEL (RMB) 0.84 0.92 0.98 0.98 1.06
VAL 33,574 33,885 42441 42,441 42441 H&%ﬁ;ﬁ) - R 0ga 092 0.98 0.98 1.06
R A 34,724 44,464 55378 66,693 79,019 ——— —
AL S 351 250 250 250 250 FERIRI: L TR A
HR AR ZAA 80,987 90,936 111,786 123,101 135,427
DEUBA 2,838 11,956 11,956 11,956 11,956
P AR B 83,825 102,891 123,741 135057 147,382 L BEIH&IRELH
TR 2 F G A EYIZE 12 A 2013A 2014A | 2015F | 2016F | 2017F
ERKE (%)
EN 21.2 0.9 2.0 0.1 7.1
RoTimE E-?:J%ﬂilij . 20.6 15.3 12.4 4.4 6.2
BRI JELRTHT Y i v 13.2 12.3 14.4 8.3 8.9
(ﬁhﬂﬁﬁ%g) 2013A | 2014A | 2015F | 2016F | 2017F BG ¥R 19.9 9.7 125 5.0 8.3
A A 10439 11,572 13,386 14,045 15211 PRl 19.88 9.65 657 (0.31) 8.31
PrIH KA 9,906 10,607 12,5390 14,471 16,404  IKFIERH T (%)
A IS % AR E) (34,264) (18,966) 24,243 8,124 (15264) =\ FH% 73 78 8.3 8.4 8.4
HefE 4605 3370 11,677 26,952 29,874  p\yfljE% 3.0 3.4 3.8 3.9 3.9
BEEEHzILRE (9,314) 6,583 61,846 63,592 46,225  FipiEHT
WA (17,645) (21,287) (21,000) (21,000) (21,000)  ITIHEA AT VA a7 52 58 63 64
A K R A7) (815)  (1,047) 0 0 0 BUREHFIEA 1.8 1.9 2.1 22 2.2
oAl A5 3y (1,536) 5,829 0 0 0 BUTIRmE 2.0 2.0 2.2 2.2 2.3
BRESHZ A LR (19.997) (16,505) (21,000) (21,000) (21,000) 1HIGEH 128 125 114 109 107
s os gsssy o o o CEESELAN
ke ’ ’ HAAAS (%) 156.4 147.8 122.9 112.6 103.2
LAt 5 (12.253) (23348) (25202) (25434) (25538) 14y S BORE %) (@4.8) (52.4) (24.0) (10.3) (10.6)
B ES e TR (1,034) (27,865) (15266) (25434) (25.538) gy m s f s (15%) 32 32 a1 32 34
AP AR E TR (30,633) (37.821) 25579 17,158  (313) [URKIHIfE 0.3 0.3 03 03 0.3
H e TR (26959) (14,705) 40,846 42,502 25225 %gg%ﬁgﬁ NA. 1.0 7.7 7.9 5.8
HRIS: LA R T LU0 % )
{5 i b £ e (175) N.A. 0.1 0.8 0.8 0.6
MBI (1%) 1.2 1.2 1.2 1.3 1.2
ML (fif) 0.7 0.7 0.8 0.8 0.7
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