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Ijit 5ELI(ZH) 2t "B
(TH) 2012 2013 2014 2015 2016
Ja4AE 7,971 8,324 8,517 8,590 8,803
IHKELS 6,192 6,451 6,677 6,755 6,921
Xt 101,628 100,210 100,823 103,406 107,121
FEARE 20,784 22,012 22,106 22,687 23,006
poE=LL 17,261 18,241 18,302 18,751 18,875
HENESZ 3,523 3,771 3,805 3,935 4131
MHEXHt 80,844 78,198 78,717 80,719 84,115
254t 76,076 73,004 73,388 76,052 79,561
A el 33,338 31,172 31,740 33,379 35,499
ggiamg 42,060 41,115 41,036 41,855 43,099
EIZZE %83 679 718 613 819 963
J|EFAE XA 4,767 5,193 5,328 4,667 4,554
XsAt 1,526 1,609 1,659 1,709 1,839
231 17,214 18,166 18,333 18,815 20,112
FEEH 10,092 10,595 10,550 10,977 11,895
CHHELOE 8,832 9,261 9,286 9,531 10,408
B RS 8,319 8,736 8,605 8,991 9,937
;ijz 4,155 4,242 4,187 4,412 4,823
AEHE 1,101 1,174 1,124 1,315 1,329
Ui EE 7122 7,571 7,783 7,838 8,216
HelF e 1,304 1,521 1,715 1,911 2,237
Xt 84,414 82,045 82,491 84,591 87,010
XtE: sAE, Hel 2535 H 2lMRME
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XA 529 F AS ABY FYAST JHEAS

(2k, %) ‘ 2012 2013 2014 2015 2016
FULE 25129 906 972 980 1,009 1,002
A5289| 2,007 2,236 2,363 2,392 2,471
AS389| 3,405 3,643 3,830 3,931 4,051
2S489 5,149 5,461 5,782 5,934 6,139
AS589 11,474 11,939 12,222 12,320 12,534
M ELE 25129 601 639 608 683 603
A5289| 1,429 1,468 1,753 1,720 1,898
AS389 2,649 2,757 2,931 3,104 3,156
AS489 4,036 4,151 4,459 4,607 4,874
AS5E9 8,923 9,349 9,653 9,743 9,861
AERQE HF  AS129 0.7 0.7 0.8 0.8 0.7
(BYLE 7IF) 45229 1.6 1.7 1.8 17 16
AS389 2.4 2.4 2.5 26 26
AS489 43 4.4 4.2 4.2 45
AS58¢ 109 10.8 10.8 10.7 10.6
F IS ESNEAL SH0IH 0] 8A= A59 A% MALS HO|HE oln|E
g SAE, Hel2E35d 2lMRME
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MERITZ Construction Builder's Numbers

Daily Price

S EE | 20170501  1D(%) TW(%) M%)  YTD%)  YoY(%)
S&P500 o= 2,388.33 0.17 0.6 1.1 16.8 15.6
DOW 0= 20,913.46 -0.13 0.7 1.2 20.0 17.7
NASDAQ o= 6,091.60 0.73 1.8 3.0 21.7 27.6
KOSPI k= 2,205.44 0.00 15 2.1 12.4 10.6
F4 NIKKEI U= 19,310.52 0.59 2.3 2.1 1.5 15.9
SHCOMP == 3,154.66 0.00 0.8 -2.1 -10.9 7.4
MSCI ACWI THAA 456.17 0.22 0.6 1.6 14.2 13.1
MSCI DM Mz 1,882.49 0.22 0.6 1.6 13.2 12.7
MSCIEM Ol 979.76 0.18 0.9 2.2 23.4 16.6
Dollar Index (Index) 99.14 0.09 0.1 -1.2 0.5 6.5
EURO (USD/EUR) 1.09 0.04 0.3 2.3 0.4 -4.8
s KRW (KRW/USD 1,137.90 0.02 0.7 1.7 -3.0 -0.1
JPY (JPY/USD) 111.84 0.31 19 0.4 -7.2 5.0
CNH (CNY/USD) 6.90 -0.01 0.2 0.4 5.0 6.3
2a) o= 10y (%,bp) 2.32 3.78 4.50 -6.94 4.86 48.47
stz 2K 3y (%,bp) 167 0.00 -2.50 0.00 1.00 21.80
WTI (UsD/BL) 48.84 -0.99 -0.8 -4.4 6.2 -0.2
Brent (UsD/BL) 51.52 -1.02 -1.2 -4.2 7.5 2.4
o= COPPER (USD/ton) 5,735.50 0.00 1.4 -1.7 21.9 13.6
GOLD (USD/oz) 1,255.50 -1.01 -1.6 0.7 18.4 -2.7
SILVER (USD/oz) 16.78 -2.39 -6.0 -8.1 216 -5.7

XtZ: Bloomberg, H2|ZEZEH 2| XM

]

A(l’éljt—ﬂ%‘f’:j; 1DC%) MCe) 3MC%)  YTD(%) 1 7EPER 18E 1 7EBR 18E 17E0E 18E
cHE 2,818.8 -0.4 -0.7 -3.5 -7.0 7.4 7.4 0.6 0.6 8.4 7.8
A 3,025.7 -0.1 -0.5 40.0 433 7.2 7.3 1.2 1.0 18.4 15.0
AL 2,440.2 -6.0 -2.4 3.8 20.9 21.6 13.6 2.1 1.9 10.4 14.5
GSAHH 2,229.4 -3.5 1.6 121 185 1.1 7.8 0.6 0.6 6.1 8.1
aln bl 5,612.3 -1.2 -1.4 24.4 17.8 10.0 9.1 0.8 0.8 8.8 8.8
il Faleet 3,381.0 0.1 8.7 2.6 -0.2 8.3 8.0 1.1 1.0 14.4 13.4
Sinopec Engineering 4,880.4 -1.6 -6.2 20.0 16.8 12.0 10.5 1.1 1.0 9.3 10.4
Vinci 56,478.0 0.4 43 18.3 19.9 16.7 15.5 25 2.3 15.1 15.0
TechnipFMC 16,142.8 -5.8 -3.0 -15.7 N/A 21.2 18.2 1.2 1.1 5.7 5.8
Bouygues 17,000.9 -0.2 1.5 11.8 13.9 17.6 15.8 1.7 1.6 9.2 10.5
Linde 37,027.3 -0.6 4.9 4.8 3.5 21.3 19.0 2.0 1.9 9.2 10.0
Hochtief 13,215.7 -0.4 10.0 22.3 25.2 25.9 236 5.1 4.6 21.0 21.4
Saipem 5,011.7 -2.8 1.4 -22.9 -24.9 20.1 22.3 0.8 0.8 42 4.0
Maire Tecnimont 1,394.6 -0.4 6.8 42.3 43.4 12.4 11.8 4.7 3.7 441 337
L&T 29,174.8 0.9 14.4 22.7 31.0 31.0 25.5 3.4 3.1 11.4 12.6
JGC 5,162.2 -0.7 -0.9 -4.2 -8.0 N/A 17.4 1.2 1.2 -0.4 7.3
Chiyoda 1,974.2 -0.1 1.6 -11.1 -8.1 N/A 20.8 1.2 1.1 -19.8 7.1
Toyo Engineering 542.4 -0.4 -0.4 -9.2 -11.5 192.3 23.0 1.0 1.0 0.0 8.9
CB&l 3,505.5 -1.9 6.4 -9.3 -3.3 7.3 7.0 1.7 1.4 22.7 19.7
Tecnicas Reunidas 2,550.3 -3.0 2.3 -1.3 -5.1 13.8 14.0 3.8 3.4 29.2 25.9
CTCl 1,506.2 -1.5 -2.8 7.6 7.8 15.1 131 2.1 2.0 14.9 15.5
Petrofac 4,160.8 -3.9 -8.6 -13.1 -5.4 9.3 9.6 2.8 2.5 31.2 26.1
Amec Foster Wheeler 3,130.1 -4.8 4.7 18.4 16.7 12.4 11.0 2.0 1.9 14.5 18.0
Fluor 8,294.3 0.0 1.8 -7.6 -0.4 18.1 16.0 2.1 1.9 12.1 12,5
Jacobs 7,651.9 0.6 3.8 -7.7 -2.2 17.9 16.1 1.6 1.5 8.3 9.2
KBR 2,513.3 -0.1 11.8 -11.2 -7.2 12.3 11.2 2.1 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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MERITZ Construction Builder's Numbers
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Construction Cycle

MERITZ Construction Builder's Numbers
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Earnings - Variable For Environment
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Earnings - &4t Data
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Earnings - XZAS/AMHEL Data
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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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GSHH

MERITZ Construction Builder's Numbers

2016 220lH AKX

2017 201" A%

A Y=Y 2% 2UFY | AX]| Y= g3 2Ued
AIEEXIO| 607 1 &H{OLEX}O| 353 1 A%
HOFA|E|X}O| 1,646 1 IR0 AH0|E 1,245 1
2HAS0|FXI0| 361 3 S MEHXI0| 1,102 2 oL
OF2IA|E[X}O| 258 4 MEFIAXIO0| 1,495 2

2IE AN 2,038 4 INEEEIN 525 2
SEIEXI0| 979 4 QLAE|XIO| 2K} 1,090 2

SHXI0| 2%t 1,057 5 s4ntaxio| 2,529 2
HHMMEZXIO| 878 5 TR | DA AIXII&ALO]| 415 3
A3I0|A|E|X}O] 1,034 5 BAUL 5682 774 4
XIO|C{QA T YA 3%t 2,324 5 2|31 1,671 6 XHoHe
chAE|ma R 802 6 XHoHL | AEHEEXE 757 6 A%
BHEATIHI O 678 6 Alg1-2 789 6

oo™ 1,055 6 PAp= Pty 2,964 6

SEXIo| 2%t 376 6 i 4,076 6

CHRAXtO| 965 8 TR | AlZ127 1,008 6 oL
SEHE|0|3Xt0| HH|2tA 483 8 267 1,047 7 THoH
EAHEXIO| 671 9 TR | ChabEIA 967 9

Of| 2 A|E[X}O[ 2K} 490 10 QFAZX|R 1,394 1 o
JZAE[XIO| 4,283 10

AEBISEA|Z2X|QXI0| 1,604 10

AEIYXI0| 1,248 1 oL

mExto|Aat 414 11

Z=n3xt0| 356 11

ATZIL2E|XIO] 1,345 11

SHI=X0| 388 11

UXMEZXIO| 930 1

o1 I}AX}O| 1,023 12

EfF I3 X}O| 668 12

TAHO|EXIO| =4t 770 12

A 29,731 A 24,201

palu PN

2016k Eok0|F AtX| 20174 20" AR

A EUEY 2 & AR 2EUEY 29 &2
H|Zioto|m 3 HEH 585 2 XA | S¥107Y 529 2 A=
2ozl (=) 444 2 HAZ | DYetS34t 162 2 XEA|
SH 271N (=E) 350 2 A% | sEtzZoto|m= 774 3 XEA|
SH2p(Ueh 369 3 A= | A2 784 4 o
EHIEN (Y 617 3 A% | CHXI3X} 217 4 XEH|
st 389 3 st 396 5 uizg
Hergg2-9 (=) 200 3 HAE | HF1-172 588 6 A=
A FZ (=Y 359 4 THAX | DHFEZ5CR| 1,649 6 A%
Moh=nip 104 (YL 431 4 THAZ | AFTISAXIA 900 6 Ytz
TA1AY(E) 187 5 HAZ | o' Fd=e 1,712 6 XHA|
A1(x) 346 5 A% | TIF Yes 491 8 Ytz
L1 (Yeh 188 6 A% | REMRE 436 8 Ytz
Ha17(2eh 561 6 WA= | Ik 2HA-26 3,042 8 =g
ARUSAEX| (= H) 1,050 6 PSZ LAHQ| 2,214 8 XEA|
H=3H (2 1,034 6 A= | L S 1,100 9 Loteg
AP147A9(xR) 130 7 XN | =XA|L|0f ZFEY 558 9 U=
AZ147%(Yh 371 9 TN | HE3 1A 1,034 9 A=
QA 1BL 1,680 9 XHA| | BAHE2-1 71 2,035 9 oK
ARRHAIG | (== H) 2,380 9 | g dEFEE 1,599 9 WFak
e 858 10 XiM| HEHIRH17A 634 9 XHoHL
ARRH ARG X (== H) 2,450 10 X Eited27d 524 10 TN
ARTUSAIFX (=2 H) 1,250 10 SAEfRHY 444 10 XHA|
HARAY(=) 198 10 TN | gz 1,776 11 RER|
TOjHE1I (= 117 " A% | Gt Aot Hcy 701 11 A=
AFRAGX(ABE) 898 1 BRoHE2 613 12 XEA|
ZHEE=EY 510 11 HAZ | AAXHAIG X 1,080 12 XHA|
SEH(eh 87 12 A%

SA1072A(X3) 303 12 THoHE

A 18,342 A 25,992
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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
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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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MERITZ Construction Builder's Numbers

ZE9 AE Y 0|80 2ot ME MEEHA| TAHE =3
82Xy 8HE(%) | 8=y B8HE(%)
H 15 HEEHX|Y 50~100 |H 15 H&FHXIY ~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
EFAXY 200~500 | EFHX|A ~400
XtE: HHA, HEZ2Ea5d 2lMAIHEH
2y 4= 780 mME LTV 3t
21X £2|atx| It X1
b FEl OHIIE FH OHIIE FE Ol E
31 o3} 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%
ol 649l A} 60% 40% 60% 60% 60% 60%
104 £t
ol 642 O|Lf 60% 40% 60% 60% 60% 60%
100|4 Eguet 70% 70% 70% 70% 70% 70%
g 28I, H2l=E25H 2MAIME
LTVHIE 28 0]
AP ug gy 42
2002-09 LTV 7|(60%) = 2H/2Y L3
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
2009-07 223 60| thE LTV 60% — 50% o Yot
2010-10 =2 LTV 4 Hl2d 287|2o= gy Hl2d 8ot | Yt
2014-07 28712 LTV 70%2 E¥ o 28717 etot
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
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(1] N R ———
—1Ef] #ER TN M <l
B —_
S I
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o
on 1 IHB0ZIRO
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wo| 7 —
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= 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]
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