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(2021-2020) (2021-2020) (2021-2020)(%)
33 2 14,064 (17.3%) (26.8%) 10,304 13.5% 8.5%
QAER|Of 2 24,215 9.3% 5.5% 4,893 5.4% 11.8%
70 1 4,302 16.9% 12.9% 3,539 36.8% 46.9%
Hapal 1 1,319 0.9% 5.5% 1,04 (40.9%) (36.6%)
FHLtCt 2 9,054 13.9% 6.5% 5,102 35.7% 34.4%
2 1 940 66.9% 78.1% 170 (34.2%) (21.1%)
=T il 990,930 23.2% 15.1% 112,762 2.7% 0.0%
Sl =} 1 2,360 18.3% 10.5% 777 (1.4%) (0.2%)
m2te 1 3,382 (3.5%) (6.8%) 1,027 (18.5%) (12.5%)
oA 3 125,054 16.2% 12.2% 83,611 (0.2%) 7.4%
= 1 1,819 54.8% 49.4% 260 (10.6%) (11.7%)
EES 3 5,588 16.6% 12.6% 3,886 17.1% 22.8%
Qe 1 18,520 (12.9%) (8.8%) 27,24 80.9% 75.6%
0| AtA 1 2,886 20.3% 20.3% 2,653 28.6% 24.4%
0| 2|0t 1 7,752 35.1% 30.5% 2,369 47.3% 45.2%
U= 14 189,185 (3.0%) (5.3%) 89,863 20.4% 25.2%
EDNEE 1 6,141 39.8% 31.6% 7,295 (3.3%) (0.8%)
HIEHE 2 10,722 9.7% 5.9% 1,223 49.2% 60.2%
L290] 1 4,373 7.9% (1.4%) 2,029 16.5% 19.5%
H2EZ 1 3,066 10.5% 6.7% 446 12.6% 20.8%
St= 7 80,414 (0.5%) (0.1%) 28,298 (14.4%) (6.5%)
S5 7 68,332 (3.9%) (7.2%) 49,026 11.3% 19.4%
AQEI 4 31,559 (4.1%) (6.5%) 19,51 7.4% 18.2%
AQA 1 4117 (3.1%) (5.6%) 501 (33.2%) (38.8%)
CHEt 1 2,525 33.9% 27.0% 1,025 (1.1%) (2.6%)
Eff= 1 1,875 8.4% 8.8% 363 85.5% 105.4%
E{7| 2 4,690 40.8% 42.5% 6,94 8.8% 93.7%
OfZfofo|2|E 1 965 (71.4%) 5.1% 564 (7.2%) (7.2%)
= 11 51,067 21.5% 13.3% 51,078 19.8% 16.3%
o= 14 147984 12.2% 12.2% 144,666 28.4% 28.4%
Grand Total 100 1,819,201 14.1% 662,460 13.3%
23 22E AMZUAHGPoC) 2021 (2022'F 74), Bloomberg and Company financials
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(2021-2020) (2021-2020)(%)  (USD 4gh) (2021-2020) (2021-2020)
I (Cci-é\é\lé‘gTATE CONSTRUCTION ENGINEERING CORP. LTD. z= 293,194 25.3% 171% 32133 2.3% (0.4%)
2 CHINARAILWAY GROUP LTD. CREC) 3= 166,378 17.8% 10.1% 12,983 (29.0%) (30.9%)
3 CHINARAILWAY CONSTRUCTION CORP. LTD. (CRCC) B 158,121 19.9% 12.0% 8,882 (41.0%) (42.6%)
4 (Ccl—é\(l:\lcl\) COMMUNICATIONS CONSTRUCTION GROUP LTD. zz 106,287 17.5% 9.8% 8,790 41.3%) (42.8%)
5  METALLURGICAL CORPORATION OF CHINALTD (MCC) 3= 77,598 33.9% 25.1% 5,289 (33.7%) (35.4%)
6  POWER CONSTRUCTION CORP OF CHINA (POWER CHINA) 3= 69,601 19.6% 11.7% 19,254 113.9% 108.2%
7 VINCI OZA 58,437 18.3% 14.3% 60,043 2.2% 10.1%
8  CHINAENERGY ENGINEERING CORP B 49,966 27.6% 19.2% 7,058 143.1% 136.7%
9 BOUYGUES N 44,469 12.2% 8.3% 13,715 (12.4%) (6.0%)
10 SHANGHAI CONSTRUCTION GROUP (SCG) 37 43,569 30.0% 21.5% 5033 22.8% 19.6%
11 DAIWAHOUSE INDUSTRY CO. o4 38,899 (3.4%) (5.8%) 19,170 16.2% 19.3%
12 ACTIVIDADES DE CONSTRUCCION Y SERVICIOS, S.A. (ACS)  ATQl 32,932 (17.5%) (20.3%) 7,401 (21.8%) (16.0%)
13 HHELM o= 30,095 17.6% 14.0% 16,347 (21.1%) (13.8%)
14 D.R.HORTON 0= 27,774 36.7% 36.7% 29,895 8.6% 8.6%
15 LENNAR CORP. 0= 27131 20.6% 20.6% 31,456 32.6% 32.6%
16 SEKISUIHOUSE U 23,008 3.9% 1.3% 13,565 3.3% 13.6%
17  EIFFAGE,S.A. oA 22,148 18.8% 14.7% 9,854 5.3% 13.1%
18  LARSEN & TOUBRO LTD. (L&T) Qe 18,520 (12.9%) (8.8%) 27,240 80.9% 75.6%
19  STRABAG QAER|OF 18,099 7.4% 3.7% 4,281 2.2% 8.4%
20 KAJIMA CORP. U 17977 (2.8%) (5.2%) 7177 36.1% 39.7%
21 SKANSKAAB AR 16,765 (8.0%) (10.3%) 10,684 1.5% 11.7%
22 OBAYASHI CORP. o 16,655 (12.7%) (14.8%) 6,586 6.8% 9.6%
23 #oizd st 15,779 9.8% 6.5% 4,160 8.6% 18.7%
24 JACOBS ENGINEERING o= 14,093 3.9% 3.9% 17,357 41.9% 41.9%
25  DAITO TRUST CONSTRUCTION U 14,034 (3.8%) (6.1%) 7,893 23.5% 26.7%
26 TAISEI CORP. U 13,952 (13.4%) (15.5%) 7947 22.6% 25.9%
27  PULTEGROUP o= 13,927 26.2% 26.2% 14,251 24.0% 24.0%
28  SHIMIZU CORP. A 13,729 (12.1%) (14.2%) 6,180 3.3% 6.0%
29  1IDA GROUP HOLDINGS A 13,726 6.4% 3.9% 6,977 74.2% 78.8%
30 AECOM 0= 13,341 0.8% 0.8% 9,041 37.6% 37.6%
31 SICHUAN ROAD AND BRIDGE (GROUP) CO. LTD. 33 13,184 41.0% 31.7% 9,046 180.0% 172.7%
32 SUMITOMO FORESTRY 4= 13,063 28.6% 25.5% 3,868 65.9% 77.0%
33 FLUOR CORP. o= 12,435 (20.6%) (20.6%) 3,503 55.9% 55.9%
34 Sihd st 11,533 (24.5%) (26.8%) 1,341 106.0% 125.2%
35 BALFOURBEATTY = 11,396 3.5% (3.6%) 2,447 (3.9%) (3.0%)
36 ACCIONA A2l 9,587 29.7% 25.2% 10,499 34.2% 44.0%
37 NVR o= 8,702 18.7% 18.7% 20,370 35.1% 35.1%
38  ROYAL BAM GROUP NV El=Gi= 8,654 11.3% 7.4% 837 47.0% 57.8%
39  TOLLBROTHERS o= 8,432 21.6% 21.6% 7,227 35.1% 35.1%
40  FERROVIAL ARl 8,019 10.7% 6.9% 23,020 13.7% 22.1%
4 GSHH o= 7,893 (8.0%) (10.7%) 2,825 1.7% 11.1%
42 FOMENTO DE CONSTRUCCIONES Y CONTRATAS, S.A. ARl 7,878 (12.0%) 8.2% 5364 21.9% 30.9%
43 SALINIIMPREGILO SPA o[=tz|of 7,752 35.1% 30.5% 2,369 47.3% 45.2%
44 e St 7,673 12.3% 6.7% 1,992 5.9% 15.7%
45 HASEKO Az 7,630 (1.9%) (4.3%) 3,873 23.2% 26.4%
46 HEBEI CONSTRUCTION GROUP CO. LTD. Exa 7414 27.5% 19.1% 305 (68.3%) (68.1%)
47 KBR ol= 7,339 27.3% 27.3% 6,657 52.9% 52.9%
48  LENDLEASE 3 7,301 (14.9%) (26.5%) 5,885 1.0% (6.6%)
49  PEABAB AL 6,867 0.9% (1.6%) 3,727 15.8% 27.4%
50 WORLEY s 6,763 (19.8%) (27.1%) 4,419 36.1% 36.1%
51 oy = 6,666 (23.4%) (25.7%) 1,071 (59.6%) (55.9%)
52 BARRATT DEVELOPMENTS PLC g 6,485 50.5% 40.7% 9,770 56.3% 40.2%
53 NCCAB Agd 6,225 1.5% (0.9%) 1997 1.8% 12.0%
54 GRUPO CARSO EONE 6,141 39.8% 31.6% 7,295 (3.3%) (0.8%)
55 PORRAG QAER|ot 6,116 15.1% 11.1% 611 34.2% 44.1%
56  TAYLOR WIMPEY PLC = 5,898 64.8% 53.6% 8,667 5.0% 5.9%
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57  SNGLAVALIN INC. FHLEE 5,881 12.5% 5.2% 4,290 43.6% 42.2%
58  SINOMA INTERNATIONAL ENGINEERING CO. LTD. = 5,618 73.0% 61.7% 3,991 117.9% 112.2%
59 SACYR,S.A. ES 5,531 6.5% 2.8% 1,692 13.3% 21.7%
60  PERSIMMON PLC e 4970 16.4% 8.5% 12,335 2.4% 3.3%
61 TODA CORP. U 4,780 0.2% (2.2%) 2,248 25.6% 28.9%
62 TUTOR PERINI CORP. o2 4,642 (12.7%) (12.7%) 632 (4.0%) (4.0%)
63 KIER GROUP PLC g2 4,486 2.4% (4.2%) 808 312.4% 410.9%
64  PENTA-OCEAN CONSTRUCTION CO. LTD. B 4,440 (15.9%) (17.9%) 2,239 48.6% 52.5%
65 MORGAN SINDALL PLC =2 4,422 13.6% 5.9% 1,582 63.2% 64.6%
66 VEIDEKKE ASA L2gjo| 4,373 7.9% (1.4%) 2,029 16.5% 19.5%
67  CFEGROUP 7)o 4,302 16.9% 12.9% 3,539 36.8% 46.9%
68  BELLWAY PLC e 4,239 50.9% 40.3% 5,629 36.8% 29.0%
69  IMPLENIAAG AQA 4m7 (31%) (5.6%) 501 (33.2%) (38.8%)
70 SUMITOMO MITSUI CONSTRUCTION CO. LTD. U 3974 (8.5%) (10.7%) 709 1.4% 4.0%
71 PRIMORIS SERVICES CORP. o2 3,498 0.2% 0.2% 1,276 (4.0%) (4.0%)
72 YITOY) mate 3,382 (3.5%) (6.8%) 1,027 (18.5%) (12.5%)
73 HAZAMAANDO CORP. B 3,318 (4.6%) (6.9%) 1,432 16.0% 19.1%
74 OBRASCON HUARTE LAIN, S.A. A9l 3,288 1.7% (1.8%) 687 217.7% 241.0%
75  AECON GROUP INC. FHLbct 3173 16.7% 9.1% 812 5.2% 4.2%
76  MYTILINEOS HOLDINGS REIEN 3,152 45.3% 40.3% 2,329 17.1% 25.7%
77  MOTAENGIL SGPS zaez 3,066 10.5% 6.7% 446 12.6% 20.8%
78  KELLER GROUP PLC =z 3,061 15.7% 7.8% 964 40.1% 41.3%
79  BERKELEY GROUPS HOLDINGS =2 3,031 23.0% 14.7% 8,462 17.7% 7.0%
80  GRANITE CONSTRUCTION INC. o2 3,010 (15.4%) (15.4%) 1,774 45.4% 45.4%
81  ELECTRALTD. o|Aat 2,886 20.3% 20.3% 2,653 28.6% 24.4%
82 ENKA INSAAT VE SANAYIAS E{7| 2,859 72.4% 72.4% 6,374 14.8% 104.3%
83  CTCICORP. ot 2,525 33.9% (27.0%) 1,025 (1.19%) (2.6%)
84  PER AARSLEFF HOLDING Giop= 2,360 18.3% 10.5% 777 (1.4%) (0.2%)
85  INFRASTRUCTURE & ENERGY ALTERNATIVES INC,, o2 2,078 18.6% 18.6% 442 26.9% 26.9%
86  HEMANS NV LEESS 2,068 3.7% 0.1% 386 54.3% 65.8%
87  ITALIAN-THAI DEVELOPMENT PUBLIC CO. LTD. Ef= 1,875 8.4% 8.8% 363 85.5% 105.4%
88  TEKFEN HOLDING AS E{7| 1,831 9.5% 38.3% 566 (31.5%) 22.0%
89  BAUERAG = 1,819 54.8% 49.4% 260 (10.6%) (11.7%)
90 JMAB AQ el 1,702 (2.7%) (51%) 3104 26.1% 38.7%
91 STERLING CONSTRUCTION CO. INC. o2 1,582 10.8% 10.8% 785 50.9% 50.9%
92 COSTAIN GROUP PLC = 1,562 24.5% (16.0%) 199 (10.6%) (9.8%)
93 GALLIFORD TRY PLC g 1,516 7.3% 0.3% 216 32.5% 18.9%
94  GEKTERNA REIPS 1,354 (15.5%) (18.4%) 1,042 18.6% 16.9%
95 MRV ENGENHARIA Hap 1,319 0.9% 5.5% 1,040 (40.9%) (36.6%)
96 GRUPO EMPRESARIAL SAN JOSE SA A9l 1,098 (0.1%) (3.5%) 363 (6.1%) (10.2%)
97  ELLAKTORSA REIEN 1,083 6.3% 2.6% 515 14.0% 22.4%
98  ORASCOM CONSTRUCTION LTD. ofoloj2|E 965 (71.4%) 5.1% 564 (7.2%) (7.2%)
99  SALFACORP SA g 940 66.9% 781% 170 (34.2%) (21.19%)
100 BAZZY = 776 (46.0%) (47.6%) 563 0.5% 9.8%
TOTAL 1,819,201 14.1% 662,460 13.3%

22 22E EZAHGPoC) 2021 (2022 72), Bloomberg and Company financials



S2E 24 ZAaF 2021

J1.3

491009 22 ALZ2t IS A7IEY (R 2 F7HE HRE)

OFAIOIEHE 2.0%

AT{Q1 3.8%
OHA 6.9%

/Y 5, 0t=Z2716.1%

FHLICH 0.5%
gl
= o=s.1%

Od|217+ 0.5%

2= 54.5%

B =2 35 oI=Z2PHEMEA) A OfE OlH2ZF A0S [ ORAJOIEHERF A 0iE

A7hz

A9 7.4%
e 7%

A 12.6%

ER170% 28, &5, 01=23} 7.6%

FHLICE 0.8%

7/

ool 1.3% \ oz 218%

B 53 S5 OlZ2PHEMEAAIZISY OMHZIZFAIZEE [ ORAJOIEHEY A7 IS




E
!
nx

N

A+ 2021

0

202042 COVID-19 HE|ZOZ AMHZHO||
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|23 F=29| 7| 242 67HATE &2
2 AJWA7F EEHE|0f QUL EESHA|H
|of| Z&t=l 0|2 7| ¥ EQ|
2= 26.7%7F Z75tFCE YET|HO| A= A|

7HEA0| 14.3%7t S7FSIRCE. B, S=27|42| duat= EZME 2

£ A7FEAS M| 10.7

:
o3 SAOIAE 0

QICk. 3, Y7o

peLiyiy)

(ag2.1). A
off Zet=|of

EE A7HEY HaP7E A HoleH|, =4

O

o
AFHE%S &

0|, & Al7tE20] 1%Z 23t %C.
CHt, 228 24220t 242 &9l As SHAMY 22| 20171 &
= A2 12510, AG9ER Ht H3Hel BMS HAGIRL 0=

&9 - 29 20214 AIZ7FE 20204 A|7FEH a0 e
(USD g (USD gty EHB12H(%)
1 VINCI DA 60,043 58,756 2.2% 10.1%
2 CHINA STATE CONSTRUCTION ENGINEERING CORP. LTD. (CSCEC) &= 32,133 31,413 2.3% (0.4%)
3 LENNAR CORP. o= 31,456 23,721 32.6% 32.6%
4 D.R.HORTON o|= 29,895 27,529 8.6% 8.6%
5 LARSEN & TOUBRO LTD. (L&T) Qe 27,240 15,059 80.9% 75.6%
6 FERROVIAL AR 23,020 20,249 13.7% 22.1%
7 NVR o= 20,370 15,077 35.1% 35.1%
8 POWER CONSTRUCTION CORP OF CHINA (POWER CHINA) e 19,254 9,003 113.9% 108.2%
9 DAIWA HOUSE INDUSTRY CO. U 19,170 16,496 16.2% 19.3%
10 JACOBS ENGINEERING oj= 17,357 12,227 41.9% 41.9%
" CieEn St= 16,347 20,718 (21.1%) (13.8%)
12 PULTEGROUP o= 14,251 11,490 24.0% 24.0%
13 BOUYGUES o2tA 13,715 15,663 (12.4%) (6.0%)
14 SEKISUI HOUSE UL 13,565 13131 3.3% 13.6%
15 CHINA RAILWAY GROUP LTD. CREC) e 12,983 18,297 (29.0%) (30.9%)
16 PERSIMMON PLC I= 12,335 12,048 2.4% 3.3%
17 SKANSKA AB AQE 10,684 10,521 1.5% 11.7%
18 ACCIONA ATQ 10,499 7,826 34.2% 44.0%
19 EIFFAGE, S.A. oA 9,854 9,358 5.3% 13.1%
20 BARRATT DEVELOPMENTS PLC = 9,770 6,251 56.3% 40.2%
21 SICHUAN ROAD AND BRIDGE (GROUP) CO. LTD. == 9,046 3,230 180.0% 172.7%
22 AECOM oj=2 9,041 6,571 37.6% 37.6%
23 CHINA RAILWAY CONSTRUCTION CORP. LTD. (CRCC) == 8,882 15,058 (41.0%) (42.6%)
24 CHINA COMMUNICATIONS CONSTRUCTION GROUP LTD. (CCCC) 3T 8,790 14,975 (41.3%) (42.8%)
25 TAYLOR WIMPEY PLC = 8,667 8,251 5.0% 5.9%
26 BERKELEY GROUPS HOLDINGS = 8,462 7192 17.7% 7.0%
27 TAISEI CORP. I 7947 6,480 22.6% 25.9%
28 DAITO TRUST CONSTRUCTION Ud=2 7,893 6,391 23.5% 26.7%
29 ACTIVIDADES DE CONSTRUCCION Y SERVICIOS, S.A. (ACS) Aol 7,401 9,461 (21.8%) (16.0%)
30 GRUPO CARSO QAR 7,295 7,546 (3.3%) (0.8%)
TOTAL 487,362 440,060 10.7%

Z4: Bloomberg, 22 & A44A2KHGPoC) 2021 (20224 78)
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o| Al7tEUMe ZZHHAM(Power Construction Corp of China)at
=2 WHAM JF(Sichuan Road and Bridge Group)O| ZH2f 113.9%
ot 180% 37I511, SZUZIYZIACSCEC)7t 2.3%2| 7182 HIAC
L}, LFHZ| 37HAF S=2ZZ(China Railway Group)0| -29%, S 714
SAHChina Railway Construction Corp)7t -41%, =W EZ14(China
Communications Construction Group)Zt -41.3%2| &= Afsl ZHAEE
A A7HZH2 1% ZA5H ZUE Z2H3HCH

o9l 309 =2lol| ZSHE 470 U= 7|”O| AZ 7HR|7t Ot =], Sekisui
£ A5t 2% F RS0 HAES 7|5
20214 =2{oflA= 1122020
210l 10K Q1=7|2 Larsen & Toubrof 81%2| &2+ Al&7t2| S7t

£ 25t 20214 520 0|2 F{CH.

|8 71Y
491309 29101 B3HEI 2 71| & A I 3 5.4% S7HUCH 2910
B3 $7|YS0| BF SEF MU Wt S5 BarrattAlet Berkeley
Ate| HA0| =0l =[ACt. S AL||Ql 7| QI FerrovialAlRf 2 HEO 2 30%
Ol40] 472 HOIZ Accionaktz &2 43S BRICL ZYA 7|9 Vincis
AB7127) B2 22 2%(H2) S2f71 2024 10.1%) 45314201 = £7
B, AI7H5 2 £2101A 23 1918 AIBkRT, ThEY 71202 A 192!
STANZTYE T HITSH0] T3] 2 AZIEY XIS BT

02 71y

037|242 20211 291014 26.7%2] S242 AIPHEY £718 7|2 4Ct A9)
309 &9lofl eHE 671 7| B 2021'H SO A1 7H2| &S EACH, o
7|9iS HOlstn RE 7| £ AlEI40| HAES HACKIY 2.1 HZ). e
ZHAAARI Lennart D.R. HortonAb= 2|2 47 245l 21 O|=2| S=EHA|Zt

S0 LU SHAQ HutE H0|1 A2, Oj= 2| 309 7| &0
M 22t 3212t 42|15 FAISHA| SHRALE. EESHNVR, Jacobs Engineering, 12|
1 AECOME A|71Z0H THO|A 35% O|Ato| MAES HAHLY.
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COVID-19 WHHS= 2|52 Bz 20 27101 7A0| TAHOl HYBEO R 7HEE|T QUCk TaiLt ol

e BEY Mooz 20219 2Y ALUA

COVID-19 H|2oj| (2 0| & & SZHY0| AEE| U1, AEAES
7SS HiB e 2l 1o = o o Z2AME 2|Hof| 2t 2 FEHE(0 2fol= UZR|TE, 05|
M HE 202000 17%R=E, 2021H0j|= 2% HAMAFSO||A| 20§ Q0102 2825}1 QUL 2021 THH|LO 2 MA &
O ZtA5H0 15%7HA| HO{ZICt. M7} S AIZISE 2742 AE Tl LE20| 712A T} O HBH]| et

Ol YHtzoz T2HE Ml M2 TZHEQ| Q2 £

£ F2 12{sto] 0|0 ZZYE ZO|Ct 0|F Fof| F&F 'HHLARY
A (Outlook for the construction industry) 0lM =2| &l 242, 2t
A/ MYZ|= Ch2A HEHF=H|, Ol= 3iE A2l Q1E2|0]Mat o
of 2 ZAHAH Mol ok 12|41 0|2t FH S 0|F= I1S29| AlZ|7|tt

Ald &5 2510] w2t Z2H Z0|Ct.
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SRR R s RS S B 7|01 2140) AlLIIR4 OFd ZOICk B M8He A% 913
21 7|0 5 = 2| o= k2|5

= 7|Y=0|H, S 2[0i=0] M| OH=0IA ZFAISH Q40| ZHLII7} TS A|HO|CH TA| 7|UE0| A 9 QA2 M
= HIS0] 56%0l 0|25 &3] H ACARL A3t Al7|9t SR 01 ChE D, OIS SRS H8OI7| Th2o|ct,
SHQlolE S20IM 1915 24215 Ut 0[2 oA, 20211 BHe] W AuH O127|E 22Y ALY 49

309 2|AE0 0|2 22 7|YS2l sHel 0iE Z2AE OlshoioF & A
0|1, 21 3HiQ] OfE0[ 15%2UH]|, Ol= 19 19%, 20 17%0]| H
5] Z48 2|00k 2| £HZF 2250, SHLIMRIM 712
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£22 LHEHE 7192 /8 7IY2(56%)0IC}. O|F QI=2| Larsen
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HA7|UE SHQUEH|SE2 =L FEHAT|UQl Lennart D.R.
HortonO| 220f Z&Hz|H M| ZHO 2 15%0)|A 9O%E ZASISCE &t
H, AH|QIQ| ACS7} ZtAL THEQ| 89.3%E {0l LMAIZ|H &2
OlM 121E ZFR|SHUCHOE 20195 86%4=0|A] B A53H 4=2|Y).
OfA 2o 2 2|k ~E7E J2{stAR0| 3 L L2 7|PE2 Ui Al
A0l o 25511 U= Ao 2 BMEICH W2tA 0] 7| S2| si2|0fE H
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20211459 & Fif fS71E S2E HEZ2L 42l 309

sfielojE LS Aoz S

=4 7143 = (Eig]: wiotetay) (Eiglspatera)) SHOIONEHIS (%)

1 ACS AHO! 29,397 3,535 89.3%
2 VINCI TN 27302 31136 46.7%
3 BOUYGUES TN 17,738 26,731 39.9%
4 STRABAG QAEZ|0F 15,524 2,574 85.8%
5 cccc 2= 14,702 91,585 13.8%
6 CSCEC 2= 13,841 279,353 47%
7 SKANSKA P 12,635 4130 75.4%
8 = Sl 10,504 19,591 34.9%
9 POWER CHINA z 10,471 59,130 15.0%
10 CREC z 8,493 157,885 51%
1 CRCC z 7,281 150,841 4.6%
12 CEEC z 7170 42,795 14.4%
13 L&T oz 6,860 11,660 37.0%
14 EIFFAGE oZA 5,980 16,167 27.0%
15 oM 3= 5,184 10,595 32.9%
16 KAJIMA s 4623 13,354 25.7%
17 JACOBS o= 4,422 9,671 314%
18 OBAYASHI o 3,548 13107 213%
19 SEKISUI o 3,486 19,523 15.2%
20 MCC z= 3,119 74,480 4.0%
21 AECOM 0= 3113 10,228 233%
2 TAISEI o= 1395 12,557 10.0%
23 SCG z2 1,041 42,508 2.4%
24 PULTEGROUP 02 550 13377 3.9%
25 SHIMIZU o 210 13,519 15%
26 LENNAR o= 168 26,963 0.6%
27 DAIWA e - 38,899 0.0%
28 D.R. HORTON 0= - 27774 0.0%
29 DAITO o - 14,034 0.0%
30 DA o= - 13726 0.0%

TOTAL 218,757 1,237,414 14.9%

23 22 AMUAHGPoC) 2021 (2022'F 7€), Bloomberg and Company financials
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20213 ZE&+=H2l(aggregate net debt)7t 11%
510, 2,955 2{0f| 0|23t 2Lt OfAlor 7|¥E
0| 20201} H|=

37t

25F & ZHELHH| BAj{H|&(net debt-to-

ot

7|E5H HHH, R 7I1YSQ & At2CHH]

equity ratio)&

HH|82 2020 WA 35.1%00A 20214 31.9%2
FES
[ 22 ALLA| 9% F7HEIHE712 R I (book

value) 15% Z7t2 ZE7IZ|CHH| A|7tZH H|€(market
capitalization to book value)2 0.97} E|%IOH, 0]=

20204 HCtok7F 52 42|0|Ct.

3 5.0
o
A9l 309| 228 ALAR7|e) A2H|E
. . ~ 7147k21/ a5/ -
gz 0|2+ P =83/ =83/ A7EEd/ Hol K| 0]} Holp 0|2t AHRAIE/ HjgAols A7 |RH
. Aojel/og NS pmspaar A7REY BRI zZopaz| At A ZopzH A OEE s ojds
Aol Aol
OFAOF 7| 4.8% 3.8% 34.2% 11 0.6 73 39 3.8% 6.7% 9.9%
012 7| 16.1% 11.6% 16.0% 0.1 20 6.9 0.6 0.7% 0.8% 21.6%
o3 7|1y 6.8% 5.5% 31.9% 03 16 6.2 1.4 4.2% 4.8% 11.0%
20214 M3 5.8% 4.5% 32.7% 0.7 0.9 7.0 2.8 3.6% 4.8% 11.3%

=21 2REAELAHGPoC) 2021 (20224 78)
Bloomberg and Company financials
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LESAZME, <9l 5%l FHULTIPCR ERElE Lennar, D.R.
Horton, PulteGroup, Sekisui, 12|11 DaiwaZ| @RsICt FEHAMLS ES
ARIECH ATHAO 2 58 4012 WHMA|ZICE ZE{AMT|S H|olstn, HAlE

SOIML| W U122 4.7%(20201H £=X|CHH| 0.1%p S7HE LIEFLITE.

7ty =2 HIHEES EBITE 7E 7|Y2 0|52 FEAEY|Ye! Lennarz Lt
EtaiCh. S A0l EiYE Al DHZI2 QISH 0| Rt OfL|2t YR 7|& &
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491309 S22 AEZ2L 0|21 A M O[A(EBIT)/THE

0|2} & HiMo|2} / ojZ

719 Zngs TEfRE 3|
2021 2020 2021 2020 2021 2020
LENNAR CORP, *+* 19.7% 14.2% 78.6% 32.7% 231% 15.5%
D.R. HORTON *#%* 18.1% 13.6% 45.4% 47.7% 19.3% 14.7%
PULTEGROUP *#* 16.7% 14.3% 63.6% 56.1% 18.0% 15.7%
SEKISUI HOUSE *#%* 12.2% 12.8% 6.2% 6.8% 7.6% 8.5%
DAIWA HOUSE INDUSTRY CO. *** 9.2% 9.1% 3.0% 4.8% 8.7% 8.7%
TAISEI CORP. 9.0% 9.6% 6.9% 9.9% 8.8% 9.6%
CHINA STATE CONSTRUCTION ENGINEERING CORP. LTD. (CSCEC) 8.8% 7.4% 0.0% 2.0% 5.3% 5.9%
OBAYASHI CORP. 8.6% 7.0% 2.9% 12.9% 7.0% 7.4%
EIFFAGE, S.A. 8.5% 1.4% 10.7% 17.0% 10.2% 77%
DAITO TRUST CONSTRUCTION *#%* 8.1% 14.0% 5.0% 4.9% 5.8% 8.1%
LARSEN & TOUBRO LTD. (L&T) 77% 7.5% 13.0% 15.2% 10.5% 11.2%
IIDA GROUP HOLDINGS *** 7.3% 6.1% 51.4% 2.3% 8.3% 6.0%
SHIMIZU CORP. 6.9% 7.6% 15.3% 10.3% 7.8% 7.9%
o 5.8% 5.4% 6.1% 7.3% 5.8% 5.8%
KAJIMA CORP. 5.2% 5.7% 16.9% 13.4% 6.7% 6.6%
JACOBS ENGINEERING 5.1% 4.8% 4.5% 2.5% 4.9% 4.0%
STRABAG 51% 4.8% 8.9% 21% 5.9% 43%
CHINA COMMUNICATIONS CONSTRUCTION GROUP LTD. (CCCC) 4.5% 5.2% 1.1% 8.5% 4.2% 5.5%
CHINA ENERGY ENGINEERING CORP 41% 4.5% 11.7% 10.7% 5.8% 6.1%
SKANSKA AB 3.8% 2.5% 29.1% 45.8% 5.8% 7.9%
VINCI 3.7% 1.0% 16.2% 9.2% 9.6% 6.6%
CHINA RAILWAY GROUP LTD. CREC) 3.6% 3.8% 3.0% 2.3% 3.5% 3.7%
POWER CONSTRUCTION CORP OF CHINA (POWER CHINA) 3.5% 3.2% 4.8% 8.2% 37% 4.0%
ACTIVIDADES DE CONSTRUCCION Y SERVICIOS, S.A. (ACS) 3.2% 3.5% 11.9% 7.0% 37% 4.2%
BOUYGUES 3.0% 1.8% 7.9% 7.6% 4.5% 3.5%
METALLURGICAL CORPORATION OF CHINA LTD (MCC) 2.5% 2.0% 6.8% 12.4% 2.8% 3.0%
SAMSUNG C&T CORP. 2.3% 4.5% 4.0% 1.8% 3.5% 2.8%
CHINA RAILWAY CONSTRUCTION CORP. LTD. (CRCC) 2.2% 2.0% 10.8% 12.8% 3.4% 3.4%
AECOM 1.99% ** 1.7% ** 47% 2.9% 47% 2.9%
ORAJOI7|Y T 5.1% 5.2% 3.8% 5.6% 4.8% 5.3%
0=71Y g2 16.9% 12.7% 13.2% 7.3% 16.1% 11.3%
CEVIEEE 3.7% 2.6% 12.7% 10.4% 6.8% 5.4%
FENZAMT|Y Ao B 47% 4.6% 5.5% 6.8% 4.9% 5.0%
* EBIT 2= S8 2502 20[lS 2|
** 20201 1.27[0| AECOMS| R R 2 RPEHOR 2R E
ek ZEHHEEEO| 7 |U2BAIL| g E ARG
Shanghai Construction Groupt Hyundai E&C= 7 |EH &5 C 278 714Es EBITE S7HGHA| 40ha BA00= ZREIR| ARUE.
azs.2
4191 309| 22 AMZUL EBIT £0]
10 9.3%
9 8.5%
8 7.3% 7.4%
: 58% s o 5% 5 6.1% sgh o sgw S 6Th oy
| I I I
4
3
2
1
0
2021 2020 2019 2018 2017 2021 2020 2019 2018 2017 2021 2020 2019 2018 2017
Hegs Jetzs [ A
E2: 2REHHEYAHGPoc) 2021 (20224 7€)
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OHECHY| BT 20|92 H|ZL 4.0%0|A 4.5%2 ALS3t SEY ALZ} 49| 309 HA0HSUCHY| £0] H|F
=0, Ol= 0= 71| A& ZMI2F ACS2t L&TO|A 71 PR ITES
_ = 20214 202014
O HE2&z0f| 2 0|2 FMEICE 2021H 229
LENNAR * 16.3% 11.4%
HEZA; &9] 3099 =012 EM(OR 5.3)2 L3t D.R. HORTON * 15% 12%
o= PULTEGROUP * 14.0% 12.7%
e A2 2 T Z59C}
22 228 =&t ACS 109% 2.7%
L&T 10.5% 6.4%
DAIWA * 8.2% 8.4%
1 5 = AQ|elo % Z7+5 of
[ 20211 3 £0|20] 31% S7}504 663 SEKISUI * 6.7% 6.1%
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2021 2020
&8t =20 244 &5t = e
AED From 01.01.2021 to 31.12.2021 3.67 AED From 01.01.2020 to 31.12.2020 367
AUD From 01.07.2020 to 30.06.2021 134 AUD From 01.07.2019 to 30.06.2020 155
BAHT  From 01.01.2021 t0 31.12.2021 32,01 BAHT  From 01.01.2020 to 31.12.2020 31.32
BRL From 01.01.2021 to 31.12.2021 5.40 BRL From 01.01.2020 to 31.12.2020 516
CAD From 01.01.2021 t0 31.12.2021 125 CAD From 01.01.2020 to 31.12.2020 134
CHF From 01.01.2021 t0 31.12.2021 091 CHF From 01.01.2020 to 31.12.2020 094
cLp From 01.01.2021 t0 31.12.2021 758.25 cLp From 01.01.2020 to 31.12.2020 790.88
CNY From 01.01.2021 to 31.12.2021 6.45 CNY From 01.01.2020 to 31.12.2020 6.90
3112.2021 6.37 3112.2020 6.53
DKK From 01.10.2020 to 30.09.2021 6.23 DKK From 01.10.2019 to 30.09.2020 6.66
EUR From 01.01.2021 to 31.12.2021 0.85 EUR From 01.01.2020 to 31.12.2020 0.88
3112.2021 0.88 3112.2020 0.81
GBP From 01.01.2021 to 31.12.2021 073 GBP From 01.01.2020 to 31.12.2020 0.78
From 01.05.2020 to 30.04.2021 0.76 From 01.05.2019 to 30.04.2020 0.79
From 01.07.2020 to 30.06.2021 0.74 From 01.07.2019 to 30.06.2020 0.79
From 01.08.2020 to 31.07.2021 074 From 01.08.2019 to 31.07.2020 0.79
HKD From 01.01.2021 to 31.12.2021 777 HKD From 01.01.2020 to 31.12.2020 7,755906
INR From 01.04.2020 to 31.03.2021 74.25 INR From 01.04.2019 to 31.03.2020 68.19
31.03.2021 7314 31.03.2020 75.39
JPY From 01.04.2020 t031.03.2021 106.09 JPY From 01.04.2019 to 31.03.2020 108.72
31.03.2021 11061 31.03.2020 10753
From 01.02.2020 to 31.01.2021 10635 From 01.02.2019 to 31.01.2020 109.04
31.01.2021 104.64 31.01.2020 108,5
KRW From 01.01.2021 to 31.12.2021 1144.89 KRW From 01.01.2020 to 31.12.2020 118056
3112.2021 1188.59 3112.2020 1086.11
KWD From 01.01.2021 to 31.12.2021 030 KWD From 01.01.2020 to 31.12.2020 031
MXN From 01.01.2021 to 31.12.2021 2028 MXN From 01.01.2020 to 31.12.2020 2155
NOK From 01.01.2021 to 31.12.2021 8.60 NOK From 01.01.2020 to 31.12.2020 9.41
SEK From 01.01.2021 to 31.12.2021 8.58 SEK From 01.01.2020 to 31.12.2020 879
3112.2021 9.05 3112.2020 8.21
TRY From 01.01.2021 to 31.12.2021 8.86 TRY From 01.01.2020 to 31.12.2020 7.02
TWD From 01.01.2021 to 31.12.2021 2794 TWD From 01.01.2020 to 31.12.2020 29.46
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A. 2E2E ALZ2L g2l 1009, B=7(Y

= (2019~20214 7|Zh)]

=13 7|2t A= HAz9lo) sz A7LE Mz ofo| A[7pE o HAESP|= M=o
= 0 Z(USD gt EEELD) HAEoto] OfE st (USD gty HIS12H%) AlI7HE9H 312 (%)
2019 7 83,182 -10% 5% 27,164 -12% 9%
2020 7 80,795 29% 2.1% 33071 21.7% 15.5%
2021 7 80414 0.5% 0.1% 28,298 14.4% 6.5%
B. 22 Z14ZAL 42 1002]W, eH=71Y U= 71& =9 (THel: Wo =ay)
02 2 29 20194 202014 20214
T $26,387 (11%) $25,595 (11¢) $30,095 (13%)
S $15,900 (239l) $15,282 (24%]) $11,533 (34%)
e s $14,821 (279 $14,375279)) $15,779 (239))
GSZM $8,935 (359]) $8,575 (36%) $7,893 (419)
Chadked $8,321 (36%) $8,699 (34%) $6,666 (519)
e $7,421 (429]) $6,832 (459]) $7,673(442))
SRIZZY $1,397 (99%) $1,436 (922)) $776(100%))
C. 22 ABZA AZIEYT|E 42 3091, SH=71Y (Tel: Hak 2a)
sfiQuis U H|IE 20194 20201 20214
FdEb $15,356 (9) $20,718 (59)) $16,347 (11¢)
D. 22 AMZA} QAU E7|E 42l 309I, SH=71Y (THel: WTk =ay)
siQojE Y HIS 20194 20204 20214
SN $9,580 (8%, 60%) $9,221(8%, 60%) n/a
S $8,534 (109, 32%) $8,135 (9%, 32%) $10,504 (89, 34.9%)
HCHHA $5,927 (139}, 40%) $4,883 (159, 34%) $5,184 (1591, 32.9%)
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“Construction Market by Construction Type, by Sector - Global Opportunity Analysis and Industry Forecast 2022-
2030".

GLOBAL INFRASTRUCTURE CONSTRUCTION MARKET - GROWTH, TRENDS, COVID - 19 IMPACT, AND FORECASTS (2022
-2027)

Economic Rebound Shaken by Crisis in Ukraine. Deloitte. March 2022.
World Economic Outlook. April 2022.

Monetary Policy Report. Bank of Canada. April 2022.

World Economic Outlook. April 2022.

European Commission. European Economic Forecast. Spring 2022.
Global Economic Prospects. World Bank Group. June 2022.

China Construction Market Size, Trends and Forecasts by Sector - Commercial, Industrial, Infrastructure, Energy and
Utilities, Institutional and Residential Market Analysis, 2022-2026.

India Construction Market Size, Trends and Forecasts by Sector - Commercial, Industrial, Infrastructure, Energy and
Utilities, Institutional and Residential Market Analysis, 2022-2026

New Zealand Economic Snapshot. OECD. June 2022.
Construction in South Africa - Key Trends and Opportunities to 2025 (Q4 2021

GLOBAL INFRASTRUCTURE CONSTRUCTION MARKET - GROWTH, TRENDS, COVID - 19 IMPACT, AND FORECASTS (2022
-2027)

The future of construction - Key trends shaping engineering and construction. Deloitte 2021.

The future of construction - Key trends shaping engineering and construction. Deloitte 2021.

@ 224 a2 uE |


https://www2.deloitte.com/global/en/pages/energy-and-resources/articles/deloitte-global-powers-of-construction.html

Deloitte.
nsignts

2E20|E QRIS|AHl- 2 20| E LY

DALY

&2 Partner s Partner 4AM8 Director HOT LINE
AAMAPRR ERY EE0|E QIA0|E 2|E] EE0|E QIAIO|E WY 02) 6099-4651
jaehoson@deloitte.com dongjeong@deloitte.com sahekim@deloitte.com

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL"), its global network of member firms,
and their related entities (collectively, the “Deloitte organization”). DTTL (also referred to as “Deloitte Global") and
each of its member firms and related entities are legally separate and independent entities, which cannot obligate
or bind each other in respect of third parties. DTTL and each DTTL member firm and related entity is liable only
for its own acts and omissions, and not those of each other. DTTL does not provide services to clients. Please see
www.deloitte.com/about to learn more.

Deloitte Asia Pacific Limited is a company limited by guarantee and a member firm of DTTL. Members of Deloitte
Asia Pacific Limited and their related entities, each of which are separate and independent legal entities, provide
services from more than 100 cities across the region, including Auckland, Bangkok, Beijing, Hanoi, Hong Kong,
Jakarta, Kuala Lumpur, Manila, Melbourne, Osaka, Seoul, Shanghai, Singapore, Sydney, Taipei and Tokyo.

This communication contains general information only, and none of Deloitte Touche Tohmatsu Limited (“DTTL"), its
global network of member firms or their related entities (collectively, the “Deloitte organization”) is, by means of this
communication, rendering professional advice or services. Before making any decision or taking any action that may
affect your finances or your business, you should consult a qualified professional adviser.

No representations, warranties or undertakings (express or implied) are given as to the accuracy or completeness of
the information in this communication, and none of DTTL, its member firms, related entities, employees or agents
shall be liable or responsible for any loss or damage whatsoever arising directly or indirectly in connection with any
person relying on this communication. DTTL and each of its member firms, and their related entities, are legally
separate and independent entities.

© 2022. For information, contact Deloitte Anjin LLC



