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MERITZ Construction Builder's Numbers

Daily Price

ER EE | 20200221] D% W% M%)  YID%)  YoY(%)
S&P500 o= 3,337.75 -1.05 -1.25 0.48 3.31 19.86
DOW o= 28,992.41 -0.78 -1.38 -0.66 1.59 11.71
NASDAQ o= 9,576.59 -1.79 -1.59 2.05 6.73 27.87
KOSPI o= 2,162.84 -1.49 -3.60 -4.61 -1.58 -3.00
ESN| NIKKEI U= 23,386.74 -0.39 -1.27 -2.68 -1.14 9.12
SHCOMP =2 3,039.67 0.31 4.21 -0.69 -0.34 10.08
MSCI ACWI TM|H| 572.68 -0.75 -1.27 -0.80 1.32 13.87
MSCI DM ME 2,402.80 -0.72 -1.17 -0.31 1.88 15.32
MSCIEM O|H%H 1,084.22 -1.01 -2.00 -4.34 -2.73 333
Dollar Index (Index) 99.26 -0.60 0.14 1.78 2.92 2.91
EURO (USD/EUR) 1.08 0.57 0.15 -2.22 -3.26 -4.33
stg KRW (KRW/USD) 1,209.15 0.90 2.20 3.84 4.71 7.61
JPY (JPY/USD) 111.61 -0.44 1.67 1.61 2.62 0.69
CNH (CNH/USD) 7.04 -0.14 0.62 1.82 1.08 473
=2y Oj=2x4 10Y (%,bp) 1.47 -4.39 -11.35 -29.78 -4462  -117.34
ot 2 3y (%,bp) 1.19 -5.80 -14.30 -24.80 -16.80 -61.50
WTI (USb/BL) 53.38 -0.93 2.03 -5.95 -11.64 -9.06
Brent (USD/BL) 58.50 -1.37 2.06 -6.33 -10.40 -10.92
ME COPPER (UsD/ton) 5,765.00 0.65 0.09 -5.58 -6.62 -9.99
GOLD (USD/oz) 1,644.60 1.73 391 5.65 7.98 22.43
SILVER (USb/oz) 18.53 1.15 4.49 3.94 3.40 14.55

APEEY 1D ™ 3M YTD PER (HH) PBR (HH) ROE (%)
(&9 (%) (%) (%) (%) | 2020 2021E| 2020E 2021E| 2020E 2021E
iy 2,669.2 -1.4 -9.9 -16.5 -15.2 4.2 4.1 0.4 0.4 1.4 10.2
edd 1,789.3 -0.6 -7.8 -6.3 -9.2 5.8 4.7 0.6 0.6 11.6 12.6
AFAQIX| L oY 3,008.6 -2.8 -16.1 -18.6 -20.1 9.7 8.3 1.8 15 20.8 19.9
GSHUA 2,238.7 -0.9 -7.8 -11.8 -10.0 45 45 05 05 1.9 1.1
e bl 4,081.2 -2.4 -9.8 -13.9 -13.4 79 7.4 06 05 75 75
HDC 595.0 -1.9 -9.9 -14.1 -9.9 N/A N/A N/A N/A N/A N/A
HDCHACHAF 'L 901.9 -4.3 -12.2 -285 -19.3 3.0 3.2 0.4 03 13.2 11.1
Sinopec Engineering 2,844.1 -2.1 -10.2 -11.3 -11.2 5.5 49 0.6 0.5 10.6 11.4
vinci 83,864.5 0.2 40 5.8 6.5 16.6 15.2 2.7 25 16.4 16.0
TechnipFMC 9,158.4 -2.4 -6.2 -10.3 -17.4 11.8 9.8 0.7 0.7 5.9 7.4
Bouygues 20,387.2 -0.7 8.6 10.7 8.0 135 12.1 1.4 1.3 10.8 1.3
Linde 141,932.8 -1.3 6.6 8.4 56 26.7 24.0 25 2.4 8.6 9.2
Hochtief 9,759.5 -3.0 -5.0 -3.0 -7.4 10.9 10.5 38 34 38.2 350
Saipem 4,980.9 -2.0 -9.7 -12.3 -13.8 16.0 11.1 09 0.8 6.1 7.7
Maire Tecnimont 1,125.3 -3.3 5.1 10.7 55 8.0 7.9 19 1.7 25.4 22.2
L&T N/A -0.1 -5.8 -7.1 -1.4 17.8 15.6 26 2.3 15.1 15.5
JGC 4,390.7 1.0 -5.3 -3.7 -10.8 35.1 15.6 1.0 09 2.8 6.0
Chiyoda 1,059.2 -6.0 16.8 37.7 329 8.8 10.4 4.1 2.8 -77.2 38.7
Toyo Engineering 239.9 0.0 -6.4 -15.9 -19.4 1.7 8.2 0.9 0.8 6.9 9.0
Kajima Corp 7,207.8 -1.4 -13.0 -12.0 -13.6 6.1 6.2 0.8 0.7 135 12.2
Tecnicas Reunidas 1,601.5 0.2 -55 -4.8 -8.2 11.0 9.2 2.9 2.5 26.0 27.1
CTCl 1,122.4 -0.5 -2.6 -2.1 -2.9 14.4 10.7 1.6 15 11.2 17.4
Petrofac 2,007.4 -0.3 26 -7.5 -33 7.2 6.8 1.9 1.7 259 24.2
Fluor 2,496.5 1.2 -26.1 -17.3 -21.9 9.5 7.1 1.1 1.0 14.0 17.7
KBR 5325.1 -0.6 10.0 5.0 2.0 16.4 14.2 23 2.1 12.8 15.4
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MERITZ Construction Builder's Numbers

Monthly Price
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NEWS
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Construction Cycle
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Earnings - Variable For Environment
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Earnings - 534t Data
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Earnings - MZAS/A7HL Data
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MERITZ Construction Builder's Numbers

‘ 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
HZ 315,195 322,085 286,687 300,563 220,229 183,723 200,828 270,888 274,298 301,024 393,942 459,499 397,967
MEEHA| 38328 56,284 31,718 36,041 36,805 20,137 23,690 37,459 22,461 26950 28,386 37,392 43,006
A= 75803 87,252 110,843 115312 64276 63068 49,773 53920 70927 89,322 129,459 167,674 139,737
HAEAA 16,736 14,331 8,138 14,445 13645 15692 21,286 23,450 21,980 15302 21,714 24,492 25243
CH Al 19,604 32,608 15711 13,563 7,276 4,587 9,937 9,589 15428 27,390 22,805 14,700 10,580
QUHZAA| 30,451 15446 16,218 18,604 22,397 26,306 10,727 10,739 12,388 9,618 19,434 22,732 17,002
LFEYAA| 11,903 13,586 13,317 8,552 10,275 3,652 7,418 9,519 5752 10,846 11,821 7,027 13,253
CHEE A 10,190 6,908 2,297 10,624 11,853 5,464 3,924 10,705 4,072 6,721 6,599 6,547 3,883
SAHZAA| 12,507 9,166 3,881 11,004 2,871 3,875 6,573 9,111 9,524 3,386 9,184 10,159 12,627
P11 9,419 10,016 9,117 4,940 2,477 4,351 3,660 9,565 6,355 8,742 5350 18,087 18,075
HAHE 20,988 22952 18,620 13,614 7,967 6,998 20,332 25386 22,102 22,004 41,207 35468 42,882
BHEE 14,853 12,512 14,131 15957 10,234 3,878 6,898 8438 16,288 16,466 24,460 24332 18,476
Hapete 8,319 8,773 5,327 5,407 5,080 4841 11,445 15165 12,271 12,120 9,229 12,083 7,707
Hapee 11,784 9,053 9,762 5,684 6,391 7,846 5695 10,664 11,092 8,083 7,095 12910 12,408
SXHE 17,815 9,537 20,730 13,733 9,921 6,011 5,659 9,991 12,446 22,559 25962 26,195 8,281
ENHEC 15,904 9,826 6,764 11,838 4,039 1,289 6,200 9,765 10,904 10,389 12,418 24,025 11,817
HEz 77 921 113 1,245 2,480 1,450 4,173 2,435 2,926 3,473 3,340 1,674 1,579
NBEEA 514 2,914 2,242 4,278 3,438 14987 17,382 7,653 15479 14,002 11,411
=3 70,940 76,599 43,344 58,188 45920 33270 49,138 62,374 56,756 63,645 72,123 62925 65,586
571 ZdA| 106,254 102,698 127,061 133,916 86,673 89,374 60,500 64,659 83,315 98,940 148,893 190,406 156,739
x| 99,673 86,504 84564 72,418 50,831 40942 67,500 106,396 111,766 111,489 144,540 168,776 132,636
x|t x| 170,613 163,103 127,908 130,606 96,751 74212 116,638 168,770 168,522 175134 216,663 231,701 198,222
Xt&: REPS, ME|2E55353 2MA|HE
X ofmE QI87t B
Al ‘ 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
o= 469,503 555,792 371,285 381,787 386,542 549,594 586,884 440,116 515251 765328 726,048 653,441 554,136 487,975
ME 39,694 62,842 48,417 36,090 69,1790 88,060 86,123 77,621 65249 101,235 74,739 113,131 65751 62,272
3 172,058 302,551 197,580 255,158 250,218 272,156 269,290 192,610 241,889 408,773 341,162 321,402 280,097 272,226
SIHZA| | 122,768 108,203 60,872 26,752 36,480 98,659 91,388 66,978 64,920 95772 112,463 121,563 104,074 87,578
J|EFX|S | 174,677 145038 112,833 99,877 99,844 178,779 226,206 180,528 208,442 260,783 272,423 210,476 167,903 122,874
XI2: REPS, ME|ZZ2ZA 2|MXME
Meritz Research 14



MERITZ Construction Builder's Numbers

Earnings - 82| X|&

2t EE b
(H21/61) WTI (1973=100)
Brent
160 -+ Dubai 120 -+
120 105
80 90 -
40 75 |
0 ——— 60 ; ; ; ‘ ‘ ‘ ‘
'05 '06 '07 '08 '09 10 11 '12 '13 '14 '15 16 "17 "18 '19 '05 '07 '09 "1 13 15 "7 19
Xt&: Bloomberg, ME|Z5553 2|MX|HE Xt&: Bloomberg, HE|=5253 2|MAHH
ool 45 38 45
(HAICH) — (CEECIEEES-FS
80 - 50 -
70 -
40
60
50 4 30 4
40
30 A 20 A
20 A
10
* 1l il il LI
0 +— "“I I"“""'” “I'I o Ll || I|.... . ||....I||I||| ‘ |
71 74 77 80 83 86 89 92 95 98 01 04 07 10 13 16 19 74 '77 '80 '83 '86 '89 '92 '95 '98 ‘01 '04 '07 10 13 '16 '19
A& AL, Ml 2Z35H EMRIME RE: Q7MY s], HE|ZZ25H 2MAIME
55 ¢3 25 M/S
CEEC (Hetza) AN &S 253 (%)
—o— LYK M/S(2
250 - 50 - 30
200 - 40 L 24
150 - 30 L 18
100 A 20 F12
50 - 10 A L6
0 0 ; ; ; ; ; ; ; —Lo

‘00 '02 '04 '06 '08 "0 "2 14 '16

‘00 '02 '04 06 08 10 "2

XE: MEED, H2|=2E5=5T EMAIME

XtZ: 9

A2l MEED, HE| =SS EMAIME

Meritz Research 15



MERITZ Construction Builder's Numbers

Earnings - a2 =2 HxE9 F7} 0]

Tecnicas Reunidas JGC
(R2)
(<)
357 2,800 -
2,600
2,400 -
30 1 2,200
2,000 -
1,800
25 | 1,600 -
1,400 -
1,200
1,000 ; ; ; ‘
20 w w w w '18.2 '18.8 '19.2 '19.8 '20.2
"18.2 "18.8 9.2 "19.8 '20.2
Xt&: Bloomberg, M2l Z525¢ 2IMA[ME XtZ: Bloomberg, H2|=525d 2| MA|HE]
Fluor Chiyoda
(=2) )
70 1,200
60 -
1,000 -
50 |
40 800 -
30 7 600 4
20
400
10 A
0 ; ‘ ; ‘ 200 ; ‘ ; ‘
"18.2 "18.8 "19.2 19.8 '20.2 "18.2 "18.8 "19.2 "19.8 '20.2
A= Bloomberg, ME|=ZZ55H ElAMR[4HIE X2 Bloomberg, ME|Z5=5H 2lMXHEH
Jacobs Saipem
(£=2) ("2)
250 - 6.0 -
200 A
5.0 |
150 -
40
100
50 | 3.0 |
0 ‘ ; 20
"18.10 "19.4 "19.10 : ‘ ‘ ‘ !
"18.2 "18.8 "19.2 19.8 '20.2
XH2: Bloomberg, HE|ZE253 2| MXME Xt2: Bloomberg, HE|ZEZ5T 2ARIME

Meritz Research 16



Earnings - 2] =2 A

=9 o=

MERITZ Construction Builder's Numbers

Tecnicas Reunidas JGC
° iz
AIO_|-I.EJ (o)
(i) = o O o aeome) )
—— UAO|AUZS(])
2,500 - - 10
2,000 - g
2,000 | 5
1,500 | L4
1,500 1 -0
1,000 1 L0
1,000 1 | 5
500 | - -4 500 | T
0 " ] ] ‘ ‘ ‘ ‘ 15
163 69 '17.3 '17.9 '183 189 '19.3 '19.9 163 169 173 179 183 189 193 199
Xt&: Bloomberg, HME|ZE25H 2|AXIHE] XtE: Bloomberg, HME|ZE25H 2|MAME
Fluor Chiyoda
° o= o o=
Hotel % SEE %
R NS ) B o o) %
7,500 - - 10 2,000 | - 50
i 0
6,000 | 5
1,500 1 | 50
-0
4,500 | 100
- -5 1,000 |
3,000 | - -150
10 -200
1,500 500 1 |
' 15 - -250
0 ‘ ] ] ] ] ] 20 0 ] ! ] ‘ | ! - 300
163 69 '17.3 '17.9 '183 '189 '19.3 '19.9 163 '169 7.3 '17.9 '183 '189 '19.3 '19.9
Xt2: Bloomberg, M| XE25H 2|Mx|ME] Xt&: Bloomberg, M2|ZE=5# 2ARHE
Jacobs Saipem
° o= ° o=
AIQh;J [0} )\'0—1".14 %
B o aoeime) ) B o asoiime) %
5000 - - 6.0 4,500 - - 20
4,000 - 45 o
3,000
3,000 - 3.0 L -20
2,000 1.5 L -40
1,500 1
1,000 1 - 0.0 - -60
0 ] ‘ ‘ ‘ ‘ ‘ 15 0 ‘ ‘ ‘ ‘ ‘ ‘ — -80
163 '169 7.3 '17.9 83 '189 93 '19.9 163 '16.9 '17.3 '17.9 '183 189 '19.3 '19.9
XH2: Bloomberg, HE|ZE253 2| MXME Xt2: Bloomberg, HE| 25552 2 MAIME

Meritz Research 17



Earnings - 2l =2 ¢S Tt &3

=0

MERITZ Construction Builder's Numbers

|:|-| EIAI-%-I

[= g

oIS 2O LhF ()

srhzid

QIR OIB U TS ()

Meritz Research

Al Q) 2 Al L) 2
(=) PN PNETA ) ® () ol E0iSTE () ®
700 - () 136,000 200 Bt () - 90,000
600
124,000 i
500 0 . 80,000
400 112,000 oo | | 70000
300 100,000 50,000
200 - 60,
88,000 -400
o 76,000 [ 20,000
0 ' -600 -
-100 64,000 + 40,000
-200 800 |
L 30,000
2300 | 52,000
-400 40,000 -1,000 L 20,000
"18.2 '18.8 "19.2 '19.8 "18.2 '18.8 "19.2 "19.8
AE: WiseFn, HE[ZZ2353 MM AtE: WiseFn, H2| =235 3 2MAME
GSHA HDCHALCH AN
. Q|2 QIBUA RSB () . o IR OB A S AT H) .
Alof Q) ] Alof Q) ]
W) ol £ (E) ®) =) BT P ey ®
700 - B2H(®) - 60,000 20 - 3H(®) - 45,000
55,000 0
50,000 L 40,000
_20 i
45,000
40,000 ~40 1 [ 32000
35,000 60 1 L 30,000
30,000
_80 i
25,000 L 25,000
20,000 -100 1
J 15,000 -120 L 20,000
"18.2 "18.8 "19.2 "19.8 '18.2 "18.8 "19.2 "19.8
At&: WiseFn, ME|=EZ5d 2| MA[HE A&: WiseFn, MZ|=EZ5H 2|AMAIHE
A4 AgAx|L[o
° Q=BT A=+ S(FH) o ° Q=EQUB A= +IHS(FE) °
Al Q) 2| Al 2 2
e ol SR () ) ) ol SR R) @
200 - Bt (®) 7,500 600 7t () - 25,000
480 . 20,000
100 | | 6,000 360 |
L 15,000
240 |
| 10,000
0 - 4,500 120 1
0 L 5,000
-100 L 3,000 2120 Lo
"18.2 8.8 9.2 "19.8 "18.2 "18.8 "19.2 "19.8
AtE: WiseFn, M2|=EZ5H 2|MAIHE AE: WiseFn, MZ|=ZZ5H 2|AMAIHE

18



MERITZ Construction Builder's Numbers

Appendix - IH[H 2 List

CHElAt
2019 EYoIE AKX Y=Y EYe  EYS¥ 20204 EYolE AR 22U 2% EYR¥
Mg eHIM A HAM E- 2| 823 19 P | S ot 21y 1,579 4%
Mg MM HZIaMEDS 730 19 QI A2 AN L 5,139 58 THoHY
Q1N eTHohM| ALY HZE|0|0f 823 19 =9 ML emotA 4 592 5¢
40| eTHokA| LA LtojEEAS IO 552 4% QI Hat 2ot 354 58
= SEM|AF
NE e el 540 52 P LYLolSemEAY 560 5%
MR OFS 18]
27| TN ZUIYHE 5,320 58 THoHE | o Chrshge™atMl4f 1,128 5¢
371 AUof ToHeTHEM| 4 288 5¢ 47| S e MEtMA(B11) 606 74
Btk eTHSIM| A 2T 1T 1,286 6g TN | A2 QIHUCHX| L FEH TR 1,443 8gl THoHY
Bt eTHBM| A 2IZ Y 2CHX| 115 6% X | F2| oS 2xte ok o 536 8¥
o7 eHINHERY 902 74 A% | QM QIHUE 3K HM| e 1,426 9¥
40| eTHotA| LU Z 2 AR 574 8l et et M 2Kt A 4 610 g
A7) eTHSA A2 Fofetmate 1,010 9y A7| Zn QuAH 450 9g
Mg S eTHEA| AN S 2kt 59 9g TN | EAb 20| HE A F(2) 1,341 108 XHIH
ME HaZOEelA 58 9g ag TS eHE MY 379 10¢
ad eHotM| AN 20U E 1,049 108 Mg s DAY e 142 109
P 0t A 2Lt 941 104 TN | 2t 2 s 1,303 11e A%
Bt eHIM A MM EH 998 108 Q1M FOotE Fatmet 740 118
Bl S YeHotMlY 459 108 37 plsiei 476 128
40| oM EX|AMEH T 725 128 A% | 2t HA| 13 2%t 1,098 128
Mg eHIM Y SHIIEStE 481 128 WA= | S HOMME 758 128
2| HH
Mg YPREMASSNEMET qa3 g g
=
A 20,661 A 21,900
el
20194 20’H AKX BUEH B8 2oQ¥ [ 20204 2lE AIYX| BUEH 24 2YRY
40| SHAZHUAG 336 49 QI SAH0|E By 1,354 39
ME Clofo|X|ZHME 184 48 A= | IH UAH|0|ESELHAI0((B2) 1,205 3g
o7 SAE|0|ELEAIY 674 6% u CMEH 894 3g
o+ SUAHO|EHAYEL C4 585 6% ELES LFHUX| AR EY 315 3¢
o+ YAHO|EHAYEE C3 556 6% M2 YA 0| EFYE|GIA™ 954 39
371 YAHO|EZmAt 789 74 u th7emat 939 4%
47| BNAUZ0|AHOIE 1,241 9g THoH | i REols At 410 4
7] SIAHO|EH|ATIRE 303 118 Q1K 0|2 L E3XHAT4) 1,110 4%
Mg UAHO|EZ2EAE 623 114 WHE | M EEFTUAUSR 3,368 49 A=
Hqe  HAH|ERAZ 181 1 Mg HEFZIURMHS 3321 48 MU=x
= SAHO|EX S A} 624 11 THoHEE | D) O| Mz AL B Xt 172 52
321 YAHO|EZEX| 249 1,293 128 X | CHH MAE FHEY - 5¢
o7 YAHO|EC|7Y 803 128 o5 =N RN e B 345 7¢ HAZE
Q1M YUAHO|EZZX|250F 1,479 128 P | Mg THZYUX|R(5BL) 445 8¥
g5 AFNUESK AT TG 1,647 10¢
QIH QIFH| 1 XY 1,186 1M THoHY
Enl SE(2IZHACH) 1,004 12¢
421 YUAHO|E 2X|72EY 528 2020
37 X|AAGME HEns 283 20204
Mg S K| A AR DR 2 2 1,659 20204
Enl oo Z2{AH SHYO[ABK 1,040 20204
CH SAHOIE ¢ MEH 1,158 2020
A 12,751 A 20,000

Meritz Research 19



MERITZ Construction Builder's Numbers

GSAHA

2019 2Y0i’g Al 2U2Y B 2U9¥ (20204 20Y ARIX| 2U2Y 228 BEY¥e

A2 CHH EAIXIARXLO] 293 18 32| DHH|O| EXFO|(X| A1 S9) 433 28

47| S E =N 558 12 o Hapsl Ao 949 29 THAH=E

ch Atxtolshs Y 684 19 HoHe | Fo| HEDSX0|(FHE) 364 2¥

321 SAAT2X| 10| 1,021 38 2 SXEHEXIO| 454 32l

A2 0] 2,099 5 A% | 24t SRS 1,344 3g

M YHIXt0| 758 5 MHAZ | 4o TY2(A4) 702 49

S e HCi e 660 5% 2l ngse(M) 38 43

321 AFAXIARXIO| 344 74 Me SA6T1Y 1,223 43 THoHY

Mg MZEIYXI0| 1,446 7€ A% | M A7 7104 672 4% XHoH

A2 OB AM EH}0|8 2| Z5lE 825 sg Tone | me EH2E0|X|71(2BL) 704 44

o AHMEHXIO| 553 =] Mg sM3719 1,772 48 THoHY

= FSAXI0[ROISEEHK]| 1,191 14 o | Ao st 1,297 4%

a4F FSAHXI0|&O1 2 25K 91 e THoHE | M Sty 1,386 48 THoH

32| Ot2H|X}O| 1,021 12¢ TR | Fo| ME271% 2,387 4% o

o+ datxto| 947 12¢ THAZ | M QIHEOEX|FL(1BL) 1,041 6%

ME HEZYX|HAXLO 3,343 124 A= | Ao NAH2(AB6) 620 63
oI QIF O3 1,129 6¥ o
z5 HrkEAkxt0] 1,458 6¥
47| HYFELU X0 740 8el
=n BT Al xExto| 1,097 109
L 910 08 Y
29| §§%%+10404(115_ 1716 108 Ay
oI OIM£EX}0|(A10) 1,524 112
Q1M QIEAI 1 THIN L 1,185 118 THoHE
22| YEXtO| 653 20204

A 16,616 A 25,641

A

20199 FY0I’Y A4 =UEY E¥e  Hoked 20204 HolF ARRX| =YEY 242 =2YR

o CHZHOLO| I A|E| 2K 1,092 3 =9 gzloto|mt= 426 k=]

o CHZHOLO| I AE[TEFX]| 868 3 4 £2:0t0[mt = 2%t 582 2d

ch CHZOMO| IR A|E[ X 386 4g ME EEFIMAUS 3,008 4% HH%

ch CHZOMO| I A|E|2EHX| 214 4g Mg ME%2Kt 825 4g

#7) Qrtzxtoto|mt= 214 5¢ ME& 4137 725 5¢ TR

4= AF2PgoLo|m A 1| 389 58 47| oI EFt=e(atatTiof) 1,092 58

o4 AF2PHOL0| I A 25| 316 58 o CHHEQHERA 210 58

NS dMMEZoto|m3a 499 109 A% | oM 833t0/(1-1BL) 972 6

s THEfgoto|m=2 1,319 11¢ TR | Q1K SEMO|SEERR2CHA| 498 8

=S ZEAZloto|otasKE 943 128 ot | A2 S IYE2KK4,5BL) 908 98

=y cixiofo|mt= 426 12% = HEo1Hoto|m3A5¢Hx| 965 9g

=5 HFI14010| M 24X 201 12% Mg NEFZ1ERRH A= 3,321 109 A=
| FHEEI0TES 1716 08 Ah
© 971%) ' = =
a5 0| ERHOH L 902 10¢ THoHL
A 20| KA A2) 1,341 2020 o

A 6,867 Al 17,000

Meritz Research 20



MERITZ Construction Builder's Numbers

hedd
2019 2Y0i’g Al 2U2Y 29 2Y9¥ (20204 £Y0H AR 2 22U  2YRY
a4 EHMEHMIREXQ 1,556 1€ s HEFEXQHHAE 883 24
#2| LX|AFIO|HEEX|Q 363 19 47| OHmS TEX|Q SKVIEW 3603 2¥
321 FEefo|etEax| 600 2¢ = | Ao AYTEX|QMEHZ(15RTY) 1,335 3¢ THoHY
QIH HoMEZHT2X|Q 1,540 2¢ 27 J|E max|e ZymA 680 38
- XX HLAIEIEEX|RC2 852 29 37| Mgy 2,387 42 XHoH
= XX HAIEIEEX|2CT 669 29 Me EEFIMAUE 2,828 48 pUFES
47| SPT =X 2X10| 1,022 32 A7) AR A S 588 42 xHH=E
32| E2YNLREXR 166 44 3ol 8oy 3H 680 44
ot >Jeo|axEXQ 332 44 37| ort HE 692 42 XHoH
2| emdEAmaraxe 710 64 7| A3 elie 588 44 s
o FEZEX| I 820 6 47 KT&GEHRH(2BL) - OHIIE 665 5g
A7) T2 X QM 1,571 74 A= | HI KTRGEHRH(2BL) - QIm|AE 438 59
371 TR EAIXIMIREEX| R 403 8gl e MitoHEa2x|e 852 5¢
Mg OlZ2X| 20 I EIS 514 8y A% | o PS4 E2 2RI 718 58 oK
Hy  mYmaronmis 1,140 8% o JERETHFESXR0AZ 4805 5¢
Mg MejgZEax| M EHI3 832 9¢ = | Ao SHUYSIHUEEXR 1,520 6%
32| HFYRax|QEEE 2 551 10¥ A Al me LA 923 6% XHoH
= XX LAIE|FEEX| 224} 685 109 Bl R FY3RY 799 6% XHoH
5= HFHIA-ERAX|AEEXR 1,148 114 g4t CHA4XH 2 =5 (CHRAH|X]) 1,374 68 A=
7| gAHoEREXQ4Y 1,293 128 AL | RA CHRlARpORY 1,057 68 ApH
37| LYZTEX|QMEHZ 1,335 12¢ ToHe | Fo SU3AAT L 910 6% XHoH
o YWAHO|EZEX|QZOH 1,479 28 AL | Mg AEsTEEIe 771 6%
| ZYIARAANY 712 78 Aph
ME MEFEEX|8|2|E|X|AY 614 78
37| shHAUCT 496 74
o+ XA 826 8g XK
= Horg g2 (A1) 1,023 8
ek ozt 1y 1,481 9gl A=
Me CHX| 1 X| AU A Z 489 108 A=
32| HY2RFANY 1338 Mg XHIHE
o ESXE2XQ 714 20204
AH 21,000 A 34,764

Meritz Research 2 |



Appendix - £Z4H A

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