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MERITZ Construction Builder's Numbers

Daily Number - [3Y~6%]
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Mg 1.4 0.8 1.0 1.1 14 2.1 43
St 1.4 1.0 1.1 13 20 42 1.5
o+ 1.3 09 1.0 1.2 1.8 29 6.4
QI 1.3 0.9 1.1 1.3 2.0 33 9.9
aF 1.3 0.9 1.1 1.4 2.2 40 16.9
o 1.3 1.0 1.1 1.3 2.1 3.1 8.6
¢t 1.3 0.9 1.0 1.3 19 33 9.1
ES 1.4 09 1.1 1.2 2.1 34 10.0
Rl 13 0.9 1.0 1.2 1.7 2.7 6.1
4 1.3 1.0 1.2 1.6 2.4 36 8.2
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M= 14,151 1,891 3,810 4,071 2,684 1,168 526
Me 2,605 76 356 679 747 468 277
St 1,062 108 335 319 188 79 33
o+ 680 47 206 231 136 47 12
QI 797 93 239 272 137 41 14
e 419 49 162 126 57 16 9
o 423 41 129 142 78 25 7
= 345 17 104 128 70 21 5
e 56 5 12 20 13 4 1
47 3,214 178 744 1,094 762 319 116
4 437 123 159 95 43 13 4
=5 451 107 156 113 54 15 6
=g 592 148 184 156 71 23 10
e 554 177 188 113 52 16 7
k= 551 243 168 90 37 10 3
a5 807 263 276 168 74 20 6
ad 987 186 335 281 138 37 9
R[ES 171 28 56 43 26 12 5
Xz SAY, Hel2553d 2lMAME
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Daily Price

S EE | 2017-04-18|  1D(%) TW(%) M%)  YTD%)  YoY(%)
S&P500 o= 2,342.19 -0.29 -0.5 -1.5 14.6 12.6
DOW 0= 20,523.28 -0.55 -0.6 -1.9 17.8 14.7
NASDAQ 0= 5,849.47 -0.12 -0.3 -0.9 16.8 18.5
KOSPI otz 2,148.46 0.13 1.2 -0.7 9.5 6.6
ESY NIKKEI U= 18,418.59 0.35 -1.8 -5.7 -3.2 9.3
SHCOMP == 3,196.71 -0.79 -2.8 -1.3 -9.7 3.9
MSCI ACWI THAA 445.31 -0.48 -0.5 -1.3 11.5 10.3
MSCI DM Mz 1,846.13 0.00 -0.1 -0.9 11.0 10.5
MSCIEM Ol 962.71 0.00 0.9 -0.3 21.2 13.7
Dollar Index (Index) 99.51 -0.77 -1.2 -0.8 0.8 5.1
EURO (USD/EUR) 1.07 0.82 1.2 -0.1 -1.2 -4.9
s KRW (KRW/USD) 1,142.38 0.39 -0.3 0.9 -2.6 -0.3
JPY (JPY/USD) 108.43 -0.44 -1.1 -3.8 -10.1 -0.3
CNH (CNY/USD) 6.88 -0.03 -0.4 -0.2 4.7 6.0
2a) o= 10y (%,bp) 217 -8.16 -12.80 -33.23 -10.12 41.64
stz 2K 3y (%,bp) 1.68 0.50 -1.50 0.80 1.50 18.30
WTI (UsD/BL) 52.41 -0.46 -1.9 6.3 14.8 16.2
Brent (UsD/BL) 54.82 -0.98 -2.5 5.5 15.4 19.0
o= COPPER (USD/ton) 5,692.00 0.00 -1.3 =41 21.0 18.4
GOLD (USD/oz) 1,291.70 0.18 1.6 5.0 21.8 48
SILVER (USD/oz) 18.27 -1.31 0.1 5.1 324 12.0

XtZ: Bloomberg, H2|ZEZEH 2| XM

]

tl’éljt—’l%?j 1DC%) MCe) 3MC%)  YTD(%) 1 7EPER 18E 1 7EBR 18E 17:0E 18E
cHE 2,797.9 0.0 4.4 -4.6 -7.7 7.3 7.2 0.6 0.6 8.4 8.0
A 2,872.0 0.4 33 29.4 36.0 8.2 7.8 1.2 1.0 15.7 13.8
AL 2,557.8 0.8 1.2 22.0 26.7 18.0 18.7 2.2 2.1 12.7 -0.1
GSAHH 2,257.8 0.8 -0.6 20.5 20.0 10.4 8.0 0.6 0.6 6.6 7.9
aln bl 54119 0.4 -2.6 21.5 13.6 9.5 8.9 0.8 0.7 8.9 8.8
il Faleet 3,226.4 2.0 5.0 -4.0 -4.8 7.9 7.7 1.1 1.0 14.5 13.4
Sinopec Engineering 5,044.6 -1.2 0.0 26.1 19.5 123 10.8 1.1 1.0 9.3 10.4
Vinci 52,556.9 -1.7 1.2 1.4 121 15.6 14.5 2.3 2.1 15.0 15.0
TechnipFMC 17,3489 -2.3 4.5 -7.4 N/A 23.7 19.4 1.4 1.3 5.7 59
Bouygues 15,857.8 -2.7 -5.3 6.3 6.8 16.8 15.1 1.6 1.5 9.2 10.5
Linde 35,877.5 -0.8 2.5 2.7 0.9 20.7 18.5 1.9 1.8 9.3 10.1
Hochtief 12,564.2 -0.9 3.1 17.4 19.7 248 226 49 4.4 21.0 21.4
Saipem 49472 -2.5 -1.4 -21.3 -25.5 19.9 18.1 0.8 0.7 4.1 43
Maire Tecnimont 1,304.5 -2.1 7.3 30.7 349 11.7 11.2 4.4 3.4 439 336
L&T 27,635.6 -0.7 7.5 15.2 237 29.2 241 3.2 29 11.5 12.6
JGC 5,142.3 -0.3 -9.8 -10.1 -11.5 N/A 16.7 1.2 1.1 -0.4 7.3
Chiyoda 1,985.6 0.4 -5.7 -13.5 -10.9 N/A 20.2 1.1 1.1 -19.8 7.1
Toyo Engineering 543.8 0.4 -4.6 -12.7 -14.4 186.1 22.3 1.0 1.0 0.0 8.9
CB&l 3,405.1 1.5 -0.8 -8.4 -7.0 7.0 6.7 1.6 1.3 22.3 19.4
Tecnicas Reunidas 2,585.5 -0.4 3.1 1.8 -3.2 14.0 14.2 39 35 29.2 259
CTCl 1,494.4 0.0 1.4 8.3 6.8 149 13.0 2.1 2.0 14.9 15.5
Petrofac 4,376.7 -2.3 -5.1 -6.1 -0.5 9.7 10.0 2.8 2.6 31.2 26.1
Amec Foster Wheeler 3,254.3 -1.5 14.9 23.2 21.4 129 11.5 2.1 2.0 14.5 18.1
Fluor 8,128.9 0.0 -5.3 -4.2 -3.3 17.5 15.6 2.0 1.8 12.1 12,5
Jacobs 7,441.2 0.4 -3.3 -7.5 -5.9 17.3 15.5 1.5 1.4 8.3 9.2
KBR 2,448.7 0.5 53 -10.4 -10.5 11.8 10.8 2.0 1.8 19.6 16.1

Xt&: Bloomberg, H2|XE5Z5H 2[MX|MIE
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MERITZ Construction Builder's Numbers

Monthly Price
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Construction Cycle

MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers

Earnings - Variable For Environment
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Earnings - &4t Data
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Earnings - XZAS/AMHEL Data

HAS/ANL BUEY HAZ/AHE UFSY, BUF, 2433
(RiM|cH)  m— 57 A (%) (B - RS
223 A T2l g
150 - MEEHA| r 115 120 + =T el
—0— Z7IE(R)
120 | + 80 90 -
b 45 60 -
90 -
F 10 30 -
60 -
+-25 0 A
30 - -60 -30 |
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ —L -95 -60 -
01 '03 '05 '07 '09 11 "3 "5 "7 01 03 05 '07 '09 11 "3 "5 '17E
At2: REPS, M2/ ZZ2ZH 2|MA|HE XtZ: REPS, ME|ZZ3 35 2MR|HE
2017'd HAZ/APHE 2L oIF X
x| 2UA7| X AR Ll
nE ye7 62 2ojot A mAAE 2,296 220
109 JHE Clofjo|X|XtO| 1,975 1,766
19 HEAIXAS 1,090 212
ES] 19 oL Xt0| 751
6% AldtmeXt MEZXL0| 757 145
1g ABIIEWMM IR A 835 219
2441240/t 1,276 192
S0t7 48 eHTIAIA H0{2-2 1.199 378
257 48 oY Zophs 1,859 868
6% D3RS 4,066 1,398
9% ni=E=S3=08] 1,745 726
337 3g HE37A 1,505 1.034
ey 3¢ 47 1,182 495
48 2eM07 1,305 461
gl g0t0 2,441 2,061
stie ¥ Hye|47 1,372 1,291
oL 6% [ E=smETon o] 1,671 433
dsm3 6% AZ1279 1,008
62 Alzgne 1,199 696
A2 6% S0F31-1 1,226 346
IHH S HER 5 997 513
83 29 EREXRL HEEEES 1,028
yHT Ag2-1x|7 afojt 1,497
yea 2827 2,029 510
=7 48 222 782
22 OhihA| 3g ot atmz|m 2,017 926
5¢ OFAF TJZEA|E|XIO| 2K} 3,345
ogl ey [N 656 176
THHA| 93 A IHEHE 2,129 518
CEN 10¥ MSFBIHAS 3,997 1,619
YIRS 711 245
otopA| 1 SARFHE|T HY 827 450
At s 3y siet E5 2ePhs 828
2937 48 PASITF T 1,050
NE 8g Mrialeo] Z2X|Q 815
a7 114 ex2eyojot 3,853
x| Hx|272{zlo| ot 4,295
HAMOIAR3XHIH L, 1,663 1029
HabEi HARET2- 2,035 1225
o M7 28 22MEHX0| 1,102 866
2 o 128 Sih PR M EE 0|2 2,591
ad oA 9d 2|37 1,245
108 3|17y 914

iz Hz2=5335d 2MIHH
Meritz Research 1 2



20174 48 19¢(=)

Earnings - 2SAt 28

=88 Mg 3712

MERITZ Construction Builder's Numbers

I XY OHACE Sot2

X[ oHA|chE

(=) =8 PItE (%) E) (% Yov)
JHAIchE B7H8(2) FEHIPACHE
— e IPCE B71E(R)

1,000 - - 15 1,000 - X|g LS B018(R) e
800 - L 12 800 - L 12
600 - L9 600 \A'\»\ L8
400 -6 400 -4
200 A L3 200 A Lo

0 ‘ ‘ ‘ ‘ ‘ 0 0 ‘ ; ; ; ; ; L4
'04 '06 '08 10 12 "4 16 09 M0 11 M2 M3 14 5 M6 17
xE: s, Hel2E25H 2lME|ME AtE: s, Hel2E25H M |ME
AFFEZEN 2|12 s chE=e 0| PciEZe|et J|FEEe| AnE
%) JAIchE (bp) =gr-o|E 32| AT c
SENCEClE IACHE-C|E 2 A=
10 L= 500 -
8 1 400 A
6 1 300 |
4 200 A
2 1 100 |
o+ o+
'05 '06 '07 '08 '09 '10 11 '12 13 14 '15 16 '17 '05 '06 '07 '08 '09 10 11 '12 "3 14 '15 "6 17
Az: oh=2d, Hel=23a3353 2IMAME Az o=, Hel=3a35d 2IMAME
H 8 OHOp 2RI vs HADFER|S OMT{E PR
(2015.12-=100) FEHIAX| () Hz
I PlEEPNES MEEHA

120 4 25 -

100 — 20 |
80

15

60 - y

10

40
20 | 5
0 ; ; ; ; ; ; ; ; ; ; 0

'90 '92 '94 '96 '98 '00 '02 '04 '06 '08 10 12 '14 '16

g SAE, K

BFSY, REPS, HI2|=ZE=SH EIMRIME

Meritz Research 13



20174 43 192(x) MERITZ Construction Builder's Numbers

Earnings - QT2

XHE OME UFEF

‘ '06 ‘07 ‘08 '09 10 "11 12 "13 "14 15 16 "17E "18E
= 334,668 314,081 320,665 285843 298,479 216,182 179,195 196,238 264,402 267,246 292,397 371,384 421,609
MEELA 48,268 37,737 55628 30917 35767 36,577 19,408 23,209 37,096 21,339 25783 25839 33,999
Aol 90,788 75,747 87,124 110,827 115,166 64,214 62,744 49,425 53,722 70,233 87,591 122,544 155,927
SEARAA| 31,413 16,689 14,299 8,120 14,402 13,001 15404 20,857 22,688 21,467 14,520 19,140 21,447
CH-2dA| 19,546 19,604 32,591 15711 13,563 7,276 4,529 9,919 9,327 15019 26,687 22,679 13,641
QHEAA| 13,793 30451 15450 16,185 18,588 22,379 26,278 10,727 10,554 12,157 9,088 16,690 19,674
AN 17,729 11903 13,586 13,317 8,552 9,437 3,360 7,345 9,411 5752 10,769 11,829 5,661
CHEZAA| 15,870 10,193 6,908 2,297 10,378 11,853 5,416 3,761 10,527 3,954 6,574 6,480 6,260
SLHAA| 3,592 12,507 9,122 3,881 10,947 2,772 3,744 6,482 9,075 9,428 3,141 9,892 8,590
s 15,204 9,419 10,016 9,117 4,505 2,313 4,238 3,580 9,004 6,075 8,738 5477 14,698
BAEE 16,257 20976 22952 18,620 13,233 7,143 6,524 19,812 23,660 20,899 20,999 38497 37,114
BEEE 5720 14566 12,091 14,347 15,940 9,761 3,628 6,401 7,825 15301 15637 23,971 25267
deEtde 6,697 8,319 8,773 5,327 5,343 4,883 4,359 11,063 14425 11652 11,868 7,167 7,134
HetsE 10,1701 11,784 9,053 9,762 5,454 6,343 7,341 5599 10,591 10,845 7,992 6,193 12,408
BHHE 22,346 17,815 9,411 20,730 13,640 9,801 5,938 5,588 9,875 12,422 22,490 24,878 23,388
SHER 14,100 15,816 9,826 6,632 11,799 4,021 1,289 6,159 9,476 10,821 10,114 12,094 22,592
M= 2,442 41 921 58 1,202 2,166 717 2,873 2,159 2,501 2,753 2,582 481
NBSEEA 802 514 2914 2,242 4,278 3,438 14,987 17,381 7,653 15432 13,328
LA 152,849 143,935 158,202 157,929 169,521 123,170 108,430 83,361 101,372 103,729 122,462 165,073 209,600
574 A 88,150 70,896 76,506 43,326 57,842 44,339 32,453 48,364 61,028 55620 61,691 70,020 55599
x|t 93,669 99,250 85957 84588 71,116 48,673 38,312 64,513 102,002 107,897 108,244 136,291 156,410
X HA| 181,819 170,146 162,463 127,914 128958 93,012 70,765 112,877 163,030 163,517 169,935 206,311 212,009
XtE: REPS, H2|=2Z=5d 2l MAIME

X|HE OMLE Ql5)7t 2

Az ‘ '04 '05 ‘06 ‘07 ‘08 ‘09 10 "11 "12 13 14 15 16
= 463,800 463,641 469,503 555,792 371,285 381,787 386,542 549,594 586,884 440,116 515,251 765,328 726,048
ME 58,122 51,797 39,694 62,842 48,417 36,090 69,190 88,060 86,123 77,621 65,249 101,235 74,739
=cH 205,719 197,901 172,058 302,551 197,580 255,158 250,218 272,156 269,290 192,610 241,889 408,773 341,162
SHEAA 85,839 108,111 122,768 108,203 60,872 26,752 36,480 98,659 91,388 66,978 64,920 95772 112,463
J|EFX| 172,242 157,629 174,677 145,038 112,833 99,877 99,844 178,779 226,206 180,528 208,442 260,783 272,423
Xt2: REPS, HE| 25253 2M|ME]

14

Meritz Research



20174 43 192(x) MERITZ Construction Builder's Numbers

Earnings - 82| X|&

27t FELIEPS
(EH21/6i3) WTI (1973=100)
Brent
160 - Dubai 120 -
105
90
75 |
0 ; ; ; ; ; ; ; 60 ; ; ; ; ; ; ;
'02 '04 '06 '08 10 12 "4 16 '02 '04 '06 '08 10 12 "4 16
Xt&: Bloomberg, HE|ZE5553 2|MX|HE Xt&: Bloomberg, HE|=5253 2|MAHH
LERSS 35 4%
(M) (ddga)
75 - 60 -
60 -
45
45
30
30
15 |
N | ‘ ‘
0 . I|III|||III||IIIIIII||||||||I| . . . . 0 . .I‘Ill‘l ||II-|||I. Il‘---‘lll‘lll‘lll‘ . . ‘|
‘71 '74 '77 '80 '83 '86 '89 '92 '95 '98 '01 '04 '07 '10 '13 '16 71 '74 '77 '80 '83 '86 '89 '92 '95 '98 '01 '04 '07 '10 '13 '16
XtE: QM Es|, HE|2E3EH 2lMAME A& fAMYS|, M =2ZZ5H 2MAME
5 45 55 M/S
CEEC (etza) =N &S 253 (%)
—o— LYK M/S(2
250 - 50 - 30
200 40 L 24
150 30 L 18
100 A 20 F12
50 1 10 L 6
0 - 0 ‘ ‘ ‘ ‘ ; ; ; ; 0
00 02 04 '06 '08 10 12 14 16 ‘00 '02 '04 '06 '08 10 12 14 16
Xt&E: MEED, M2|2E533 2IAMXHE XtE: ofAAMES|, MEED, H2|2Ea53 2IMAIHE

Meritz Research 15



20174 48 19¢(=)

MERITZ Construction Builder's Numbers

[ = —
—o— CHRANY oA —o— {2l Fch A
) —o—achwé GSDME*E O it GSHH
oo mie s ——E7
40 4 fledd —— %o 40 -+
20 30 A
20 4
20 4
10 -
10+
0
0 -10
133 139 "43 "149 '"153 '59 '6.3 '16.9
g M2l 2Z25H 2MAME XtE: HE 2325 2IMAAE
%12t sl Opl 0| 2] el OFEl 0|
(%) ~ —o—CHEAIY fult Fals! (%) o= CHire SCAN
—o— GSZA Ad —o— GSHA 2
20 agANLoy  ——B2 15 - HHAR|LOY  —— B
15 | ‘\ 109, ~ /)ﬁ
-4 ‘ I\ \
10 1 37— A 5 7 ‘(\z{ )
\ RN
0 N

| \\///\\
N

/

0 ‘ \ L 5
5 \ -10
10 - -15
M1 12 3 14 15 6E  '17E  '18E 143 '149 153 159 '163 '16.9
X2 HEZ 2555 2lMRME A2 Me|=E2EH M RHE
A2 | 30| 27| mAHH| X0|
(%) —o—CHEt fals el (%) —o—CHZe SO A
—o— Itk GSZM — o SIjAIY GSHM

eHd

10 4

—o— gL ofY

"1 "2 13 "14 "15

Che 2

— -

5 — o AARATIL{ofy

12 A

0

'"15.3

133 "139 143 "149 159 '"16.3 '16.9

g M2 ZE2SH 2lMAIME

NE: HE2| =525 EMRE

Meritz Research 16



20174 43 192(x) MERITZ Construction Builder's Numbers

Earnings - a2 =2 HxE9 F7} 0]

Tecnicas Reunidas JGC
"3) [GD)
52 - 3000 -
44 2500 -
36 - 2000 -
28 | 1500 -
20 ; ; ‘ 1000 ‘ ‘ ‘
5.4 "15.10 "16.4 "16.10 5.4 "15.10 "16.4 "16.10
Xt&: Bloomberg, M2l Z525¢ 2IMA[ME XtZ: Bloomberg, H2|=525d 2| MA|HE]
Fluor Chiyoda
(=) (2t
64 1,200 -
58 | 1,050
52 900
46 4 750 4
40 ‘ ‘ ‘ 600 ‘ ; :
"15.4 "15.10 "16.4 "16.10 5.4 15.10 6.4 "16.10
XtZ: Bloomberg, Mz|=5=25H 2|IMAIME] AI2: Bloomberg, Mz|=E=5# 2|MAIME
Jacobs Saipem
(H2) (B8=2)
70 - 2.0 -
60 - 15 |
50 | 1.0 |
40 ~ 0.5 4
30 ; ; ; 0.0 ; ; ;
5.4 "15.10 "16.4 "16.10 "15.4 "15.10 "16.4 16.10
Xt&: Bloomberg, M2l 2525 2IMA[ME Xt2: Bloomberg, Mz 25258 2| MA|ME

Meritz Research 17



20174 43 192(x) MERITZ Construction Builder's Numbers

Earnings - 2] =2 Yx|Se| nj=

Tecnicas Reunidas JGC
° S ° e
AIQ|1_,I:J Cy )«IQhﬂ 0
R T ) B ez %)
2,000 - -8 2,500 - - 10
2,000 - L5
1,500 -4
1,500 - 0]
1,000 A 0]
1,000 L -5
500 - L4
500 - L -10
0 w w w w w -8 0 ; ; ; ; ; -15
'14.3 "14.9 153 "15.9 6.3 6.9 143 149 '15.3 '15.9 '16.3 '16.9
XtZ: Bloomberg, HE|Z5Z5H 2[MAME] XtZ: Bloomberg, HE|ZE5Z5H 2| M| ME
Fluor Chiyoda
Al 2 iz 9 AlH Q) o= 0
I o aioeEe) % R O 1Y )
7,500 - - 10 2,000 - -8
6,000 -
L6 1,500 | L6
4,500 -
L2 1,000 L4
3,000 -
L -2 500 - L2
1,500
0 ! ! | | ] -6 0 | ] ‘ ! ! 0
43 149 153 59  '163  '16.9 143 49 153 159 163  '169
X2 Bloomberg, HE|ZEZEH 2IMAME] XtZ: Bloomberg, HE|ZE5ZS5H 2| MA|ME
Jacobs Saipem
o DHE o DH%
Al Q] Al 2
(g H2I0[2IE(2) (%) (Rd2) HHO[OIE(S) (%)
4,000 - - 6.0 6,000 - -9
3,000 - 45 4,500 - L5
2,000 A L 3.0 3,000 - F
1,000 L 15 1,500 L -3
0 ! ] ‘ ‘ ‘ 0.0 0 ‘ ‘ ‘ ‘ — -7
"14.3 "14.9 15.3 15.9 16.3 '16.9 "14.3 "14.9 "15.3 '"15.9 16.3 '"16.9
XtZ: Bloomberg, M2l 2523 2IMA[MEH Xt2: Bloomberg, Hz|=525¢ 2| MA|ME]

Meritz Research 18



20174 43 192(x) MERITZ Construction Builder's Numbers

Earnings - =L £ XS] F7I=t 7 F0|

CHE At SiCAA
. SIFQIE SRR T () . . SIQIEEH RSO () .
SN[ =Y Alodg, ]
W) ol £ (R) ® ) ol E0f L) ®
400 - 1S - 100,000 600 - 3H () - 70,000
400 |
300 | | 88,000 | 60,000
200 \\
200 | L 76,000 0 | 50,000
100 1 L 64,000 -200 4 L 40,000
-400 |
0 52,000 | 30,000
-600 1
-100 L 40,000 -800 L 20,000
154 "15.10 6.4 "16.10 "15.4 "15.10 6.4 "16.10
Xt2: WISEfn, HE|ZE25H 2| MX|ME XtE: WISEfn, HE2[Z2Z25H 2|IMRIHE
GsAd Sichitel
leis) QUSROS TS () ) (et QIR QIB U DTS () @)
=T 7|2t =0t F (RH) - e 7|2 =02 () =
320 - () 40,000 300 - Bt () - 85,000
240 | | 35,000 200 | L 75,000
160 | 100 | | 65,000
| 30,000
80 | 0 v, 55,000
| 25,000
0 | 100 | L 45,000
-80 | - 20,000 -200 | | 35,000
160 L 15,000 -300 L 25,000
5.4 "15.10 16.4 "16.10 5.4 "15.10 6.4 "16.10
At=E: WISEfn, HI2|ZE525H 2| MA|MIE] At=2: WISEfn, H2|ZE525H 2| MA|ME
A4 2 dAx|L{of Y
o Q=QUE A=+ S(FH) o ° ZAEEA =0 UZ(+H) °
AlOH 9] S =Y Alodg, =] =]
W) ol SR () ® ) ol AR () ®
90 1) - 10,500 240 - BH(2) - 54,000
60 | i
L 9,000 45,000
20 | 120 |
| 36,000
o | | 7,500 M
0 W 27,000
=30 4 L 6,000
o | 18,000
| 4,500 120 4
-90 4 ! r 9,000
120 L 3,000 240 Lo
5.4 "15.10 16.4 "16.10 5.4 "15.10 "16.4 "16.10
XHE: WISEfn, ME|ZE25H 2 Mx|ME X}E: WISEfn, H2IZE2EH 2IME|IME

Meritz Research 19



MERITZ Construction Builder's Numbers

O[3 - oAnf
o[zt - HElofl

> of2t X|2oflA 1191 o]

20174
AX-
T
[e]PN
H=-
20174

gt X2|A|4d (Lowest: Sinopec, Gulf

b 1} List

. O|&l
=]

LPGEHE
At

|

=5
=

AT

M2 - 2EH] @ B

L3 OPIAE - OERE 4

F

FL0|E -WPMP E2f|Ql 3 (Lowest: CPECC, 29]: L&T)

FLI0IE - MAA

Spic +F)

OlXxF-
=H=-

o[zt - o]

b

Appendix - HH¥ £F

20164
AX-
T
Ol X}
02"
20164

20174 48 19¢(=)

Meritz Research 20

1 0|22 X

=5
=

b

fotojzZatel

4% UAE- 290|2 YQTH aXi=7 TRHE(LO) 1024

|

A
9
=l

q

=
| Al DRNE

H
ol
|
or =
it 8
ul <
R Th =
R il
- H ar I
Kk Hi — ol
<+ — ar
» I oF ol
2 e i
© R o
%) W_._|3 oF <
o ol T —
Q -, Ul < K
- or B ®gr ~ o
4 o w MK g QU g o~
< | = = A of £ 8o
o = wj " Kk oy 0
xuﬁ_u_._:a_._: iU o or ~ ok ®©
N 1 (RS NI — Hl g £
gul QA o R T <+ 2 w0 -
e . = e K ir m
CE o EOW W ok S G gy RO L=
o ﬂo_%m_.m_‘@ﬂoﬁz mﬁzo nOMeﬂum
E_Alnloﬁ_._.__._._.__._..._kﬂﬁﬁz o i H = o 2
T o OF = H H — &5 7 & N = OF =p <
=+ w0 =X m < U 7§ .. o zo © 1S
o KU Rl wo wn & o A <« o i Y=
m oo Moo F < - o oF an:u_U_
Uk <4 UF = = o B ok o=
HEL_I__)NIV._.:_IA g H_uﬂ\._mul._l
Lol looma kT L ks Lo o1 o
SEEmw T WT G 5 aw @K
o0 oo SHIS FXO ur_u.__._._n HLO._UMMEW._
it e L ogeope oie g oge B ~| L o kL
KR RU KU UG RU KU KUK S | KU KW D K- K-
ol ol oI oI ol ol ol ol ol <f A & ol ol < <k <
T K-
<F F
< L K
LS n .ATA.__AT
© = .A._..u.AT
. £ — > Rn_p
K0 ®© oF o o 2
o & o < o - W i €
G R B UR < u| Ao
4o = w o ~J = o ur_uEm_.{I\
— bt o Kl - Tl
oy T ex b 8w
| " w 7 o 4B Ho = il &
LT 1Y [t T ol A v ) w| Ay
Swdg KM= Iy K- ml W ELay |
H = &4 H| W Al | ] A_vuuo_u = KO = w = H
(G| Hu <| &r S o= w X [0 g = o
WA gop M2 T U ooy T 0 o
I op KX AN oo R oF Hu sy o K
ol 3y o +y =) w oE 7 in_JL ol ©ogr
s <F ROZIR Wl =l TR o4 o
= «d Ho K < = X K KO H| ®O o " o o
T o X = W w M ) K
= = oy N = ~ O Ho . ro wl <] @© g
T =z udl B 2o o E_ovue _._.;J = M Z g
|L21H|t||ﬂom._|m4unowmlr_ ol X0 S of
il ey 2 K0 o & K| Hi 2 7o
o Wmodns R T W R RSN T g T
TKKT WD  mUd ol okA o E S Sk 5T
ulb o sn mk o <12 a0 XS o Wy R J 2 5 &
Mo, ol T ok = m o 2= Ha o 7oz
e = H ok o G oE
bwlw PR w R mE R S
TooodldTOFTTO00 1 olo K -
Frrm <G OKHFGFFEwT . F LUR T
oa:T:THaAAo_.oLAA:TUHoﬂLMw mﬂﬁQUa.u._U
GGG R | g D |
o <+ ol ofl <+ < <+ <k <+ ol ol ol ofl ol X X O | « | ol ol o8 < ob

I R M2IAA (GuIf Spic =)

=
UAE - Takreer HQa% 3¢HH| mo|mZa}ol

AT Sl

Ain Tsila 2t
f): ZEHIOF - HIRISIHIEZ0|S HR3T SCHet

): LOJAJOF - AAEN PKG
=

SuHE -
olx
[SE=)
olx
=]

Ql
FHI0|E -WPMP E&|2l 3 (Lowest: CPECC, 29I: L&T)

UAE - Umm al-Qwain 2IX}
: UAE - 29}0]A POC

o ARRL| - 2tAEHR2 CFP (TR )
ot
A|(

O

N
oIkt
H=-
oIkt
g2
oIkt
H=-
oIkt
H=-
A F A (
At




20174 48 19¢(=)

MERITZ Construction Builder's Numbers

: OFYBHE - Ain Tsila ZtAT™ JHEd

D ARRL| - HCH FREEEA &Y TEME
: FR0IE -MAA HR3E
 HEERl - A EEF HRd
: FR0|E -WPMP Eg¢!

2 1@ m@ m me
W Wt

%)

2017

QA FQ|0|E - GC-32 (Lowest: Petrofac, 3%)
i 20t - =2 HOTE PKG 1, PKG 2, PKG 3
A FQI0|E - EREQUX|-GRENEAE2t YROio|Zaol

21T TTT

o ol

Arex]Ljofy

20164

bas

ot

20t - A2a gfaL|of SHE (SNCEF'E*EJ =F)
UAE - Al-Dabbiya 7r¢x1a|—

UAE - e HeaR o aHE
KR - HMIErO[O] XIE|X ELO I01%’8
B2 - Q0] JpAQYHAIY ZRHE
APRL| - BFAEHEE} CFP (TR %)
H2fQl - S52| staX2| SUE

=—

(Technip £3F)

%

UAE - Takreer Q3% 3TH| mo|=atel

D HEQI - AE2} He3d ZEHE

290|E - WPMP Ez{|9! 3 (Lowest: CPECC, 29]: L&T)
1 UAE - E2}0|A POC

AFUA|ZETH ATQl - Aaty5t ULSD ZENE
ARZIA: FIRIS AL - rohe] AERSIRIETA

W R

OK m@ m® m@ m@ me me m@ 4> 4> me ml ml
2t

FUOIE -MAA BRI B3l R MM (Gulf Spic +

%)

20174

o

F20|E - GC-32 (Lowest: Petrofac, 3%)
ot - &2 HR3% PKG 1,PKG 2, PKG 3
CUAE- 913 ESIAIY &ty made
DOHLITE - AR EAQYAE NG ZEMHE
DARD] - ok W Bl 3% 3T
%17|(FID): 0|2 - Q38t0|2 ofEt TzfH o Me3ist TZaA
Fl&(YE): VAE - EX0l2t HR3E
D AR - BI2IE/5IRI0F JHASHE 3l YRAE Z2HE
I 2l

D FRU0|E - SERTX|CH-FREXTAE

2 M O 0 o [

>

e ol ol oo

: Ef= -PTTGC 2t8 PO ZEHE(LMYMCHAIX}) 3tz
. Ef= -PTTGC 2t8 PY SHE(LUYHMXL SKHA) 1992

(o]
W W 0@ mQ nd M gt ng

i

b AF: 012 - HALALNG UBBHE U SBE0/, BRI 214
1022 32 ZI2HE

: Ef= - PTTGC Map Ta Phut Olefin Retrofit (2 *wggtﬁmt) 6%

EL

Meritz Research 2 |



20174 48 19¢(=)

MERITZ Construction Builder's Numbers

Appendix - ME =B Z2USZal FEH 1S 0|
ChEktted il Fab®
(HATH) =EEY (HAITH) =2YEY (=9)
—— ZEHONE () —0— FEAOIE ()
40 - 24 - c4
32 A
18 A F3
24 -
12 4 -2
16
6 A 1
8 4
0 0 0
"1 12 13 14 15 "16E "17E "1 12 13 "4 15 "16E "17E
xE: W2 2525 2IME|ME XE: HElZE25H 2IMAME
GsHd alt iy
(KAIcH) Y=Y (KAIcH) ==Y (=9)
—o— EEAILE (Q) —o— FEAOE ()
40 32 4 rb5
32 A F4
24 A
24 F3
16 4
16 F2
8 4
8 | 1
0 0 0
"1 12 13 "14 15 "16E "17E "1 12 "13 "4 15 "16E "17E
Xz W2 2525 2IMEIME] X2 M2 2E25H 2IMRIME]
CieAdd CHEAL |
(KAIcH) Y=Y (KAIcH) Y=Y (=9)
—o— ZEqOiE (Q) —o— ZEOHE (Q)
40 160 + r 24
32 4
120 + 18
24 A
80 A F12
16 4
40 4 6
8 4
0 0 T T 0
"1 12 13 "4 15 "16E "17E "1 12 13 "4 15 "16E "17E

NE: HEZEE5H eMRE

Mg HE =525 H 2lMAHE

Meritz Research 22



20174 43 192(x) MERITZ Construction Builder's Numbers

Appendix - SHE 2 List

CHE LA

2016\ 2Y0IY ArX| 2017'3 2Y0IE AR

AL X 2YEY 293 EURY | AT 2YEY 243 22y
H2tAQm 573 3 A|E| = 418 1 QU AH
AIE] OJAb 628 3 eHstY AIS 659 1
QE(ETYIIIEA) 624 3 REES) 499 1 WA=
HAFR2E - 939 4 o | AZSHS T A2k} 1,520 2

20|9S 718 4 HF AS 372

QAT A2} 1,160 4 Y2 3%t 1,566 3

AL C|QM 854 5 Q57 2,120 3 THoHE:
A= 597 5 UAX|A3IEE 913 4 XK
AT HEE| 893 6 ni=kl=N] 2,086 6 MH=H
Q2K 512 6 =T 656 9 A%
AlE| BHYAIEA| 686 6 Ho{2-27A 1,199 10 THoHL
EM4779 (012 22|H5HQ)) 1,073 7 THoHL | Opate|9d3 1,245 10

Nl N S 414 7 WA= | f2lE 633 10

ABsHsT Al 577 7 2H37Y 439 10 XHoH
AlE| e& 2%t 918 8 CHzl3 852 11 HH=E
LESSbS 703 8 S HR 1Y 756 1 XHoH
EAF CEFY 859 9 HH|2+1S] 2qo|t 1,400

AlEHE5XHO2 22| HF) 595 9 A% | Fa|pel 751 XHoH
zz29 1,561 9

s 508 10

ISP 2,487 10

EX12-27% 1,531 1 o

AlE| A&3%t 1,424 11

LY 441 11

CHb Xto1&eTSA| A 2K} 491 11

MZ eHstMld Z2X|2 629 12

= otzAE| 2,835 12

eMotMld MO 1,531 12

=afjoist 1,242 12 THoHE

A 28,003 A 18,084

[ale Fag=!

2016 HYolE Atix| 20174 ZH0IE MEXI

AIX| B2UEY 2UH EAFY | Atx] BYET 28 2ARY
= 765 1 TR | E3txto] YAH|O|E 560 1 REX|
Abs 969 3 TH3EX|(XE) 1,281 4 2=
QAR IENA 735 3 XHA| | S0k 1-1(Ygh 346 6 XHoHg
2= 2|Hoa 1,009 4 AZond(x3) 503 6 oY
e 1,479 6 TE3EX|(Yeh 699 7 A=
ofo|x 957 6 XEA| | AlH9d (s 696 7 o
o|XKE =of 758 7 Mot SHPHAL ZAIKNMAIS 451 8

HE3EK| 1,231 8 MU= | otUUx| T SSFE 912 9 XEA|
ni=plso 1,438 9 MHE | S 6,827 Al42 1,083 10 XA
LFERH 7RI 1,100 10 HB6-4 1,240 10 A
L [JEEI=25; 889 10 REH| | RAAL3(EE) 539 10 THoHY
T DH[RA 280 10 JHESTH| 694 11 REH|
S0 800 11 EAAL3(UEh 1,029 11 THoHL
THEHIX} 542 11 Ot o S X F XL 823 11 TR
sy 876 11 ASIIE3K} 714 11 U=
HROEIZ 1,186 12 S (=) 409 11 THoH
SOIF1-1(Z2g) 642 12 TR | S1(Yeh 320 12 THoHY
=ALHE 346 12

A 16,002 A 12,299
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GSHM

2016 EU0F AlRIX| 20174 2Y0d AFAX|

A Y=Y 2% 2UFY | AX]| U= 2% =48
N LLEPN ] 607 1 st OFEX}O| 353 1 WA=
HOFA|E|X}O| 1,646 1 IR0 AH0|E 1,245 1
2HAIO|FXIO] 361 3 S MEHXI0| 1,102 2 oL
ORZIAE|XLO] 258 4 MEFIAXIO0| 1,495 2

A ANE] 2,038 4 INHIEE PN 525 2
SEHII3X}O| 979 4 QAA|E|X}O| 2K} 1,090 2

SHXt0| 2%} 1,057 5 zeintaxio| 2,529 2
HuWEHXIO| 878 5 THOHY | DA EAX[ARLO| 415 3
AJIO|AIE|XIO] 1,034 5 B4UE 5625 774 4
Xfo|E{QA IR A 3K} 2,324 5 2|31 1,671 6 XHoHe
galemay 802 6 THoHE | AlEHE6X} 757 6 W=
BHEAHIFI IO 678 6 Alg1-2 789 6

oo 1,055 6 AnARE 2,964 6

SEIX}O| 2K} 376 6 a~9ns 4,076 6

Cieixtol 965 8 ToHe | A2 1,008 6 XHoHE
SEtefo|3xto| HE2tA 483 8 g6y 1,047 7 XHoH
SAHEERI0| 671 9 TR | ChabEIA 967 9

O| ZA|E|XFO| 2%} 490 10 ORbA T X| L 1,394 1 WPIEY
JZAE[XIO| 4,283 10

AESHSTA|Z2X|QXI0| 1,604 10

AEIYXL0] 1,248 1 XHoHEE

mEXIO|A R} 414 1

= =ni3axto| 356 11

AI2FL2E|XIO] 1,345 1

SHmaxto| 388 1

UMM EHIIO| 930 11

oAmaXLO| 1,023 12

Efj == xto| 668 12

SAE|O|EX}O| &=4t 770 12

A 29,731 A 24,201

palu PN

2016k Eok0|F AtX| 20178 2Y0IF AR

A EUEY 2 & AR 2EUEY 29 &2
H|HO}O| I} 3 EN 585 2 XAl | 2107 529 2 N FaEs
2ozl (=) 444 2 A= | A2 782 4 ToHe
SH 27 (=) 350 2 A | AFTSA XA 500 5
SH2p(Ueh 369 3 THHE | Stz 444 6 XHA|
=HorEh (e 617 3 THAZ | AFXEHA XA 384 6 XHA|
st 389 3 AARSAEXB 900 6

Hor=gai oy (x ) 200 3 A% | BAHE2-17%(5%) 810 6 R
rATAHFI(=E 359 4 WHE | IFRFA26 3,042 6

Hor=0d 104 (U 431 4 A% | AF1-17Y 588 9 A=
RIEEES) 187 5 2% | p=37 1,034 9 ey
M1 7%(xe) 346 5 T | DL 1,649 9 =
Y17 (e 188 6 X212 | EAPH I 2-1720(UkH) 1,225 9 THoHE
A1 79(2Eh 561 6 US| WA 634 9 XHoHE
AARAIEX (2 H) 1,050 6 BARH2d 524 10 THoHE
HE3714(Yh) 1,034 6 WA= | dsFS 1,599 10 XHoHE
AP147A9(xR) 130 7 N | ol R o= 1,712 1 XEA|
AZ1479(2eh 371 9 XN | AR TIArXIC 1,000 1

QU9 1BL 1,680 9 XAl | 30182 613 12 NS |
MAXHAIG X (=) 2,380 9 XHA| | ARl ALY XID 900 12

ESIE 858 10 XpH|  AtAtoRSCH 161 12 A=
MAXHAIG X (=) 2,450 10 XEA|

AFUAE X (=2 H) 1,250 10

W27 (EE) 198 10 ML

0| E (R 117 1 A=

AR ARG X (FE) 898 1M

ZHEE=EY 510 1 HAZE

SEE(¥eh 87 12 =

SU1071Y (xR 303 12 THoHE

A 18,342 A 19,030
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e

20163 U0 ArX|

MERITZ Construction Builder's Numbers

20173 2U0™ Arix|

A B2YEY =Y EUFY | AX BEYEY 2UE 24y
Bt OF22UAE| 814 5 e H|M 0|3 ZE2X|Q 621 2

291 MEo Z2X|Q 1,628 5 Q1M =3 754 3

Uit o5 He Z2X|Q 1,690 3 T Y "HEXT 1,500 3

THEH H|H 2K} ZEX|Q 528 3 Xt FZ6THK] 296 4 HWH=H
ol MIEY T2X|Q 817 4 Y X% ZTFEHR|T 852 6

HE AN Z2X|Q 726 5 2 G538 TIhY =4 1,999 6

st gxma Zax| e 814 5 Y =B ZIA 329 7 N FaE=
HE HIcELA ZEXQ 1,034 5 YAl4T T 403 7 ToHe
HO[o|X] 721 6 Meiile T xHoHL 415 8 XHoHE
28 35 MEEM3 ZaxQ 1,051 6 I FFZT7-1LR| MHAH 599 8 A=
e B 3% F2X|Q 977 6 ote ZUXIT VR SR 684 9

QA MIEYH ZaX|Q 920 8 xrel myt 523 9 WPIEY
AZ W2kt ZEX|Q 1,671 8 oIY27 641 9 o
et HEH Z2X|Q 736 8 ULX|T 5682 619 9

NZ x| Z2x|Q 190 9 thAIS FORS1XIT 109 10 =
1 FE2EHK| 4,932 9 IHX|AEEERR 2R 335 961 11

ogt Motx| I3 Z2X|Q 1,068 9 Ory ZRIARFH XPHY 450 11 XHoHE
OFAM X X|1EHX] 4,030 10 |E} 15,557

AEBBHSTA| T2 X| QX0 1,604 10

o13]1 7293 396 Iy

Sik MoidleT 773 11

4X| O3 Z2X|Q 430 1

Y MEY mZax|Q 1,774 11

Alg MEH ZEX|Q 2,253 12

A 31,577 A 27,312

Meritz Research 25



20174 48 19¢(=)

Appendix - £Z4H A

MERITZ Construction Builder's Numbers

H d S
R HEi Fao| Wk
16t g8 170 g2 18 H&E 180 E&
(2003~2008) (2008~2013) (2013~2014) (2015~)
ME B3t HSE 56.6% -3.2% -0.1% 10.0%
254 39 |2 T 2% 2% |
=0 MM SN, ZEM S MK 23t DTI/LTV 2ot | ACiZE 5§ ZSEE 35 &l OfAIMAL Pto|=21el HE
THAHZ=/TOHL o]Q) s YzAM S MIH 2tst YN, FEAM S M etet S3HX| 2Y Y =F
DTI/LTV 23t S3EE XE =il DTI/LTV 2t3} SCAE MAL 23t
TEH o5 =Y = TEH| At A 2tet TEH| At A 2tet Hof X3t Azt
Az HZZE35H 2MRHE
A ZEet ME APT OHO{2+ X[
(1998 = 100) AHLE M2 APTOHOHZ 12 X|4+(R) (2015 = 100)
180 - - 115
160 F 100
140 - I 85
120 I 70
100 I 55
80 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 40
‘00 '01 02 '03 04 05 '06 '07 08 '09 10 11 12 "3 14 15 16
XE: KBRS 22535 H 2MAME
=3 AP|12 88 T
SXE1 AWE| IHE (%) I EZ APD|EH SHE BT
350 11 -
4EHE - P A= 288
= 267.2
280 A : 254.8 2531
2% 22— i 24 2218 2128
v 210 {i1916'%4° 2003
JE— :
1
[ 140 {1
e T} i
8X8200% XS 200% 20 4
HIHE 10 WS 50% i
i
0 L - - - - )
i]ggggglﬁ__lsa_saj:_zgw_@ 1991~2000 2001~2010 2011~2014
FHEFT EZANE 85 E HO2 FHSES MeIE YUIOMIE 6,1757] HA2E ME
g 2514, M2 2535 H 2MAME
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Hd 8XE A

ZE9 AE Y 0|80 2ot ME MEEHA| TAHE =3
8 8HE(%) |8&=XY B8HE(%)
H 15 HEFAHXY 50~100 | A 1& HEFHXY ~100
H 25 HEFAHXY 100~150 | X 2% HEFHXIY ~120
A 1E YEEHK|A 100~200 | 135 LEFEHX|Y ~150
A 2E YetEHX|A 150~250 | 2% LeFEHX|Y ~200
A 3E YEEHX|A 200~300 | X 3% YHFHX|A ~250
SRS 200~500 | EFHX|A ~400
XtE: HHA, HEZ2Ea5d 2lMAIHEH
28y 4= 480 mE LTV St
21X £2|atx| It X1
& FEl OHIIE FH OHIIE FE Ol E
3% ofst 50%0|L  40%O|LH | 50%O0|tH  50%O0|Ui | 60%0[Li  60%O0|LH
3 x3~10H0[5} 60% 40% 60% 60% 60% 60%
- eIl 6ol At 60% 40% 60% 60% 60% 60%
ol 642 O|Lf 60% 40% 60% 60% 60% 60%
100 2t 70% 70% 70% 70% 70% 70%
g 28I, H2l=E25H 2MAIME
LTVH= 28 0|
Al g Sgol 42
2002-09 LTV #x(60%) =& 2%/ L=
2003-06 £7|X|9f 303} CHE LTV 60% — 50% 2d/2d Ust
2003-10 £7|X|94 101H0[8} CHZE LTV 50% — 40% 2d/2d Ust
2004-03 100|4 CH& LTV 60% — 70% o 38712 etat
2005-06 £7|X|2} 101H0[8}, 6240|4 FEH ThE LTV 60% — 40% 2d/2d Ust
2006-10 EIIXY LTV 4| 28 872 =l b2y 872 4%t
2008-11 ' 37 0|2IX|Y FI[X[< Bi{H| o 8o 2t
2009-07 EH 60|14 CHE LTV 60% — 50% o Yot
2010-10 =W LTV o8 HI2¥ 2822z &y Hl2d 8ot | Yt
2014-07 =8| LTV 70%2 5 o 3871 et
Xt sh=2d, Hel2E555d 2lMAIHE
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A

S KM < oK RO

ro =
| ..474..._
I u — ke
= E [ KHFoBIN
=) oil
L I
3
XrHo
ﬂ —
g | — I
3 RO
0= | TR TR
< —
=
[ —
(1] N R ———
—1Ef] #ER TN M <l
B —_
S I
= 4 —
o
on 1 IHB0ZIRO
IS
wo| 7 —
25 — I
= i
w_uu &l <8I R0oIN
3 ~
o |3 I
=3 &1 PR
> K4 3003Mulol N
ok
gy ]
| ou -
= | W.E
" m > o
i =1 ok _A_O
4_.Ao ol .“M._ Rrd
vk K+
zr fh —
2 E M —
RO n =
“lE E:
x_-._ o H P
Fy|| o 7 KU
7 |= ERx
AR I &
3 ®
[} o

N I o <kl

SAU7I2RE HL510] 10'A0| £|= 20| FHAAIH

[ o.=x

Eniyc

2
=

A

= = = e =
THA A HFE S2AEX] 10k

AtHl, ZE|H|, #OH|E 8L O 512 ZH|

jr
[=]

t=

SHE flet 7| S A E A <)

SIIHAIAIY 0|20 FeY Y20l 12 Y= ASA

I+

12 oj2kel Zof ool

e
o

= A

Zotet SAIX|IZL7|=8

Zt
(=]

Point 1.

o4

FOl 417, Ot E 742 0| OF i

oo T
== =m°

H
Point 3.

§AHE)

X 0o
(=)

SAIES &AF/AH (22| Z A7 AIFo £E S O

KH
ol
KK

=
o+

B[ M2 Q17 Al 0f| 2

-
=zt

Point 4. 20175 122477} X|

Ra: HHA, M2 XE2E 2lMAME]

Meritz Research 28



