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Daily Price

S EE | 2017-08-24|  1D(%) TW(%) M%)  YTD%)  YoY(%)
S&P500 o= 2,438.97 -0.21 0.4 -1.5 19.3 11.5
DOW 0= 21,783.40 -0.13 0.2 0.8 25.0 17.4
NASDAQ 0= 6,271.33 -0.11 0.8 -2.2 252 19.2
KOSPI k= 2,375.84 0.40 0.6 -2.6 211 15.9
F4 NIKKEI U= 19,353.77 -0.42 -1.8 -3.0 1.7 17.3
SHCOMP == 3,271.51 -0.49 0.1 0.9 -7.6 59
MSCI ACWI THAA 473.81 -0.04 0.4 -0.7 18.6 12.4
MSCI DM Mzl 1,942.15 0.00 0.3 -0.9 16.8 11.7
MSCIEM Ol 1,075.60 0.00 1.2 1.3 35.4 18.7
Dollar Index (Index) 93.29 0.15 -0.4 -0.8 -5.5 -1.3
EURO (USD/EUR) 1.18 -0.07 0.6 1.3 8.7 4.4
s KRW (KRW/USD) 1,127.83 -0.35 -0.8 1.1 -3.8 1.1
JPY (JPY/USD) 109.56 0.48 0.0 -2.1 -9.1 9.3
CNH (CNY/USD) 6.66 -0.03 -0.3 -1.4 1.4 0.0
2a) o= 10y (%,bp) 2.19 2.79 0.86 -14.15 -7.55 64.81
st 2A{ 3Y (%,bp) 1.80 0.50 0.90 9.30 14.00 57.30
WTI (USD/BL) 47.43 -2.02 0.4 -1.2 0.6 -9.7
Brent (USD/BL) 52.13 -0.84 2.2 3.5 6.2 -3.1
o= COPPER (USD/ton) 6,565.00 0.00 1.2 55 395 39.4
GOLD (USD/oz) 1,286.50 -0.19 0.0 2.7 21.3 -4.0
SILVER (USD/oz) 16.96 -0.49 -0.5 2.8 229 -10.4

XtZ: Bloomberg, H2|ZEFEH 2|MXME

]

A(l’éljt—’l%‘r’:j; 1DC%) 1M(%) SMCe)  YTD(X) 1 7EPER 18E 1 7:BR 18E 17EOE 18E
iy 2,968.4 -0.4 -7.7 -4.6 -2.1 6.7 6.9 0.6 0.6 9.9 8.9
A 2,980.0 1.0 -7.7 -8.0 411 53 6.2 1.2 1.0 235 17.5
AL 1,989.4 -0.5 -8.6 -21.0 -1.5 31.7 12.2 1.8 1.6 6.5 13.7
GSAHH 2,103.7 -0.3 -12.9 -9.7 10.8 15.1 6.6 0.6 0.6 42 9.1
aln bl 4,671.4 -0.5 -12.5 -15.0 -2.0 8.8 7.5 0.7 0.6 8.4 9.1
il Faleet 2,875.9 -2.1 -18.0 -25.6 -15.1 7.0 6.8 1.0 0.9 14.8 135
Sinopec Engineering 4,633.8 -1.5 2.0 0.0 121 125 10.3 1.0 1.0 8.5 9.7
Vinci 59,929.6 -0.5 -1.4 -1.0 17.0 16.0 14.8 2.4 2.2 15.2 15.2
TechnipFMC 13,340.7 -1.6 -10.9 -24.3 N/A 16.2 16.0 0.9 0.9 6.1 5.7
Bouygues 17,808.4 -0.9 2.7 -1.3 9.8 16.3 14.7 1.5 1.5 9.6 10.5
Linde 40,995.1 -0.2 -2.8 -2.5 6.1 21.6 19.6 2.0 1.9 9.3 10.1
Hochtief 12,796.1 -1.3 -0.7 -9.3 12.2 22.0 20.2 4.6 4.1 21.7 219
Saipem 4,089.3 -2.9 -11.3 -22.8 -43.3 22.5 18.5 0.6 0.6 2.3 35
Maire Tecnimont 2,034.7 -1.1 171 38.8 93.6 14.5 14.0 6.0 4.7 50.0 36.4
L&T 27,952.7 0.7 -3.3 -4.0 25.8 30.0 238 3.3 2.9 11.4 12.6
JGC 4,651.0 0.4 -1.6 3.8 -18.2 N/A 18.4 1.1 1.1 -1.4 6.0
Chiyoda 1,532.8 0.9 -12.2 -11.5 -29.6 N/A 39.8 0.9 0.9 -19.8 2.2
Toyo Engineering 543.7 1.1 -4.5 2.6 -12.5 190.2 21.8 1.0 1.0 0.0 4.8
CB&l 1,327.6 5.4 -31.3 -42.8 -63.4 N/A 5.6 1.0 0.8 -7.6 10.5
Tecnicas Reunidas 2,110.1 -0.3 -14.9 -21.6 -27.3 11.0 10.9 3.0 2.7 28.6 25.1
cTcCl 1,377.2 0.4 -8.0 -2.2 -0.8 13.5 125 2.0 2.0 16.5 16.3
Petrofac 2,109.2 -4.1 -8.1 -31.4 -51.4 5.1 59 1.5 1.4 29.5 225
Amec Foster Wheeler 2,335.1 -1.7 -4.8 -22.4 -11.8 10.3 8.6 1.5 1.5 121 14.3
Fluor 5,915.0 -0.4 -16.3 -18.6 -28.7 23.4 14.4 1.5 1.4 7.7 10.3
Jacobs 6,974.2 0.0 -1.6 -3.0 -9.9 16.7 15.1 1.4 1.4 8.1 9.3
KBR 2,342.6 -0.2 -0.5 -1.2 -11.1 10.7 11.2 2.4 2.0 23.0 19.0

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

Construction Cycle
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Earnings - Variable For Environment
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Earnings - XZAS/AMHEL Data
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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
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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]

11

Meritz Research



20174 83 252(2) MERITZ Construction Builder's Numbers

Earnings - 82| X|&

a3t ECEEN
(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 2%
(M) (ddga)
75 - 60 -
60 -
45
45
30
30
15 |
N | ‘ ‘
0 . I|III|||III||IIIIIII|| |||I|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 "6 71 '74 '77 '80 '83 '86 '89 '92 '95 '98 '01 '04 '07 '10 '13 '16
A& AL, Ml 2Z35H EMRIME A& fAMYS|, M =2ZZ5H 2MAME
5 45 55 M/S
CEEL) (o) =HEH &8 sF3 (%)
—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 12



20174 88 25¢4(3)

MERITZ Construction Builder's Numbers

@2t ZE Opl 0] 27| 8 opdl 0|
. |AFA 61|:H7-|H
% 0= CHZ L] s Fal~ 9% —o— C{ZIA GiCHAH-M
% T e ik R M-
40 - 2N —o— g7 40 - TEE S°T
20 30 |
20 | (L /O\O\M \o—o—o\o\o_o_o
for \/“\f\
20 4 % Ot
& e J >~
10 \ ANzl
\'\J“M v
b\\.
10 )
0 Y .
0 -10
133 '13.12 49 '156 '16.3 '16.12 '17.9 '186
g M2l 2Z25H 2MAME AE: H2l2Z35d 2MAHE
2t siiel OrEl 20 =71 siel orEl 0|
(%) ~— —o—CHEH i et~ (%) —o—CHZMY ale Fals!
—o—GSHH edd —o— GSUA eAHA
20 | gLy —— B2 15 - AgexLoE  ——ER
15 A 10 A 7
d
10 1 ¢ Y -3
f\\\ /\ 7 2
N> p—/”"/
0| | ixf\(\ v
-10 -15 T
M1 M2 M3 14 15 16 '17E "8E '19E 3.3 '13.12 149 156 '163 '16.12 '17.9 '18.6
Xz HZZ2E5a5d 2MAIHEH Xz M2 2E3a5H 2MAIHEH
o2t T 20|
(%) —o—CHHLY ez Bch2
—o— Ptk GSHH GSAA
10 - e —o— 2PdAX|LIoE —o— XL
—o— H |
8 4
6 4
4 4
2 ; ; ; ; ‘ 0 ; ; ; ; ; ; ;
M1 12 13 M4 15 'M6E 7E '18E '9E 133 1312 149 '156 '16.3 '16.12 '17.9 '186
A& M2l2Za5d 2MAHE AtE: M2 ZE25A 2MRME

13

Meritz Research



20174 83 252(2) MERITZ Construction Builder's Numbers

Earnings - a2 =2 HxE9 F7} 0]

Tecnicas Reunidas JGC
®=2) t)
52 - 2500 -
44 4
2000 -
36 -
1500 -
28 |
20 ; ; ; 1000 ; ; ;
"15.8 "16.2 "16.8 "17.2 "15.8 "16.2 "16.8 "17.2
XtZ: Bloomberg, HE|Z5Z5H 2[MAME] XtZ: Bloomberg, HE|ZE5Z5H 2| M| ME
Fluor Chiyoda
(=) (2t
60 - 1,100
54
950
48 -
800 -
42
650 -
36 |
30 i i i 500 T T :
5.8 16.2 '16.8 17.2 "15.8 '16.2 '16.8 "17.2
XtZ: Bloomberg, Mz|=5=25H 2|IMAIME] AI2: Bloomberg, Mz|=E=5# 2|MAIME
Jacobs Saipem
(H2) (B8=2)
70 - 12.0
60 -
8.0
50 |
40
40
30 ; ; ; 0.0 ; ; ;
"15.8 "16.2 "16.8 7.2 "15.8 "16.2 "16.8 "17.2
XH2: Bloomberg, HE|ZE253 2| MXME Xt2: Bloomberg, HE|ZEZ5T 2ARIME

Meritz Research 14



20174 88 25¢4(3)

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

MERITZ Construction Builder's Numbers

Tecnicas Reunidas JGC
° o= o S
AIQh:J % )\Icq_d 0/
R T ) B ez %
2,000 - -8 2,500 - - 15
2,000 | 10
1,500 A L 4
L5
1,500
1,000 A L0 Lo
1,000 A
- -5
500 - 4
500 A L 10
0 w w w w w w -8 0 ; ; ; ; ; ; -15
143 '149 53 '159 63 '169 '17.3 143 '149 '153 159 '163 '169 '17.3
XtZ: Bloomberg, HE|Z5Z5H 2[MAME] XtZ: Bloomberg, HE|ZE5Z5H 2| M| ME
Fluor Chiyoda
° iz ° o=
AIOﬁ-LLJ O/ AIO_|-|_|‘:J (y
e B ) % B o geo0im(e) .
7,500 - - 10 2,000 -8
6,000
L6 1,500 L6
4,500
L2 1,000 - L4
3,000
-2 500 A L2
1,500
0 ] ] ] | ] ] -6 0 ! ! ! ! ! ! 0
M43 149 '153 159 163 '169 '17.3 143 49 '153 '159 '163 69 '17.3
X2 Bloomberg, HE|ZEZEH 2IMAME] XtZ: Bloomberg, HE|ZE5ZS5H 2| MA|ME
Jacobs Saipem
o DH% o DH%
ofe! % ofe! %
B o aioEe) ) [ N Y %
4,000 - - 6.0 6,000 - -9
3,000 L 45 4,500 L5
2,000 - - 3.0 3,000 1
1,000 A L 15 1,500 L3
0 ‘ ‘ ‘ ‘ ‘ ‘ 0.0 0 w — w w R -7

143 "149 153 '"59 163 '169 173

AI2: Bloomberg, HE2|=525 3 2IMAIME]

Xt2: Bloomberg, HE| =525 3 2l MA|ME

Meritz Research 15



20174 88 25¢4(3)

Earnings - =L £ XS] F7I=t 7 F0|

MERITZ Construction Builder's Numbers

CHE At a8 et
. QIROIE A AT T () 0 o QIROIEEA AT () o
AlO12) 9 AlO4Q)] =
e ol £ (R) ® ) ol SO TIR(R) ®
300 - 1S - 100,000 800 37H(R) - 60,000
L 88,000 600
200 L 50,000
L 76,000 400
100 L 40,000
L 64,000 200 |
0 L 30,000
L 52,000 0 !l
-100 L 40,000 -200 L 20,000
"15.8 16.2 16.8 7.2 17.8 5.8 6.2 16.8 17.2 17.8
AE: WiseFn, HI2[ZZ3353 2IMAME AtE: WiseFn, H2| =235 3 2MAME
GsAd Sichitel
(Aletgl) QAQUBEA =S (FH) ) (Alej)) QRQUBEA =2 (FE) @)
712 =itis (=) 7|2 204202 (X))
500 - () - 40,000 450 Bt () - 75,000
400 1 | 35,000 300 1 | 65,000
300 150
L 30,000 L 55,000
200 0 \
L 25,000 L 45,000
100 -150
0 'S L 20,000 300 | L 35,000
-100 L 15,000 -450 L 25,000
"15.8 "16.2 "16.8 7.2 7.8 "15.8 "16.2 6.8 17.2 17.8
Xt&E: WiseFn, HIZ|ZE2SH 2| MX|AIE] XtZ: WiseFn, HE|=EZ3H 2R ME
eAHd AL
Q=QUE A=+ S(FH) Q=BT A= O+US(FE)
Al Q) S =1 AloHg S =]
W) ol SR () ® ) ol AR () ®
300 - 1) - 9,000 360 - BH(2) - 36,000
200 | 240 |
L 7,500 L 27,000
100 120
L 6,000 L 18,000
0 0
L 4,500 ' 9,000
-100 -120
-200 L 3,000 -240 Lo
5.8 6.2 6.8 7.2 17.8 5.8 6.2 "16.8 7.2 17.8
X2 WiseFn, Ma|2E25H 2| M| ME X2 WiseFn, 2| RE253 2| M| ME]

Meritz Research 16



MERITZ Construction Builder's Numbers

3

2|
=}

i

o2 - ojAm
o2t - utElo2|
B3] - KLtz

> O[2h X|HofAf 1174 Of

2017'4
AX-
T
O K}
[SR=N
3
20174

} A} List

i 9% H2|AlA (Lowest: Sinopec, Gulf

. O|&l
=]

AT

F0|E -WPMP E2f|Ql 3 (Lowest: CPECC, 29]: L&T)

FR0|E -MAA

Spic %)

OlXF-
HZ-

Appendix - HHEH £
olzt - 0]

F3 IP|AE - OFERY MY

20164
AX-
T
Ol X}
02"
20164

20174 88 25¢4(3)

|
=
o i
<+ Kk -
L UL T
= - <
s = oo Y
0 <o pul !
o ~ o} ™
a ® HH_.Ele_ o
— 5 ._Qﬁn_.._mﬂu_.EMﬂE
!  sr n
O @ | oo
< %E_ ,Iw:nn_?_.ro%_u
= an O K
- = & o T T w_._n_ il %o o —
au 2=_._mw_|m_|ﬁa .A__.m._._..A._.A_u.._.M
gugH oA R,
0T & a « o Xl
s A e i
o RO W TR RO oF &
E.Aln_.._oM_._.__._._.__._._._nAﬂﬁHOIZHmu.A._
T o o -HH - 5 3% &
RO o < ULEI G 2
O m "Wl o ml K w <l 0
Mo mo e g & < — 6 oF — 1o
U 4 U s AD TS =)
o ! s ! =< J
BRI =N U (o = N K
olololW 7~ w 3T okwg ol &
o0 oo SHXo F ool o ur_u._
e 5.
KU KU ORUORUORUORUORUORUORUKE KR K
ol o o0 ol ol ol ol ol ol <+ <F ol A
¥ b
<
< Qo
LY &
© =
—~ =]
% & T 3
Mo = a « 7
8 O @ oW WE
R MooF
ok U o g e x
w o ar | JI_._“___| o X _wAAoW
7 an “.AUA MH = .A_._._._ Wl o0 m.m._ xTy o0 1[0
n_emm_n_xin_ﬂ_%ue#How
BT Rpop , WAT T =
3 K oo 4w o g
|Em_.n_._.o_n°ﬂﬂls_ﬁﬂr
g =K< EI R
T o R = —— L Ho H
- TRLEAI] N = ~ O
T Z Ul = 2o S S nl op ™
T INKTD o o = o o — il
50 T o8 WD R =)
L L st
TOKEKE T W oo s o omlm ol |
mpou ou kol X2 gy 0 XS g Wy
L Y L= H
2o © b}
P P RN ™
ToooldOOFTTO00 1 ol >
S R
sum Mo m<x <ol <mHS 8l
KU K- RU RUKE KE KE KE KE RURU KU KU [
ol <k ol o < <k <k <k < ol o1 ol ol ol X

17

)\x)
T

=

of
2(2017E22

X
(il
MNME
NE

q

=

=13
Meritz Research

sty

ct
Suto|matol

23 UAE - 2210|A HRSE 257 TZME(LOI) 1092

|

A
2

ME
=

=
Y=AIE B2
o

ZH PKG 1, PKG 2 (TR/CHS, Petrofac/Al!
@t} - Morupule B Phase 2 @IXt

x
10kE - R EUE 1598 A2, Ok MY 23 0%z X

ES -}

20174

A
T

Chat

o

&:

i R M2IAA (Gulf Spic =)

=
UAE - Takreer HQa% 3¢HH| mo|mZa}ol

et% T2HE (Technip £F)
=13

Zate
L ALRL| - BtAE-E} CFP (TR 45)

|
UFZ LNG % EOI'E (HCH

|

x
S
A

2

I UAE - Al-Dabbiya 2tAX2|

==
ol

Ain Tsila 2t
): Z&H|0t - HIYIH20i5H HRIY

H): U2|0|A|O} - WBIAEM PKG

E -
e -
olx
==
OlXF
==

=

Ql
F20|E -WPMP Egj|Ql 3 (Lowest: CPECC, 2] L&T)

UAE - Umm al-Qwain 2IX}
1 UAE - 220|A POC

of
17 (

: BXQML} - Morupule B Phase 2 BIA}

=
T

4ol

b
O

x
=

GSd
2016
olX

\
Ol X}
Hg0=2-
Ol X}
[S =1
OlX}-
H=2-
OlX}-
H=2-
NSSEES(
Ated

=]
A
I




20174 88 25¢4(3)

MERITZ Construction Builder's Numbers

CHRHM

2016 2017

QA OFYUBME - Ain Tsila FtAT JHr Q% RQ0|E - GC-32 (Lowest: Petrofac, 3$|)

YA APQL) - HCH RUHA By T2ME 45 90 - £3 BREY PKG1, 27,5048 (TRA2)

A FLY0E -MAA FR3E 83l R XMZ|AY (Gulf Spic +=F) UE: FQU0IE - SRR H-HENTAIEZE flqmo|Zatel
A HiZfQl - AE2} HR3E TEME UE: Pt - &2 He”.‘i A BRI 7HE(G0IEHAL} HA)
Q& ZQ0|E - WPMP E|Ql 3 (Lowest: CPECC, 29: L&T)

XL

20164

bas

ot

2% - 482 Y2L0! BUS (NCEHE +3)
UAE - Al-Dabbiya 7fix1ﬂl—

UAE - e HeaR o aHE
M= - SatEfolo] Helx efolojza
Bl - =0l JHAYZAM ZRHE
AR - BHAEHR2} CFP (TR 4%)
HQ! - £22| Sjaxi2) BUE

=—

(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

ZY0|E - GC-32 (Lowest: Petrofac, 39)

Q0 - =2 HOIZF PKG 2, 202E (PetrofacH)
TUAE- 92 SN o Za2NE

DOOHLITE - AT L AQJAE NG ZRME

DARD] - ok W Bl 3% 3T

Q42|(FID): O|= - 250| OfEt F2iH Y MIter FEAA
Fl&(YE): VAE - EX0l2t HR3E

D AR - BI2IE/5IRI0F JHASHE 3l YRAE Z2HE

D FR0|E - SESTX|C-HEX AL 2

: Ef= - PTTGC Map Ta Phut Olefin Retrofit (2 *wggtﬁmt) 6%
D Ei= -PTTGC 2+8 PO EUE(SUHEYTRL) 322

D Ef=Z -PTTGC 2t PY SME(SMEAIXL SKHM) 1242k

o 4

> m
[ A e 2 e P

>

4> me me me

oo

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

EL

Meritz Research

18



20174 88 25¢4(3)

MERITZ Construction Builder's Numbers

Appendix - A FEH 2YSHU FE OfE 50|
ChEktted il Fab®
(HMICH) EYEY (=) (HACH) Y=Y (=9
—o— ZEHILZ (D) —o— FENOIE (2)
40 - 6 24~ -5
32 | 5 L4
18 A
4
24+ L3
3 12 A
16 A F2
2
8 1
i 1 L ‘]
0 T T T T T T T 0 0 T T T T T T T T 0
11 12 13 14 15 16 '"17E '18E '19E 11 12 13 "14 15 16 '"17E '"18E '19E
XE: W2 ZEZEH 2MEIME XE: W2 ZEZEH 2IMRIME
GSHAM AL
(HMICH) 2YUEY (=) (HAICH) 2YEY =9
—o— Z=EHILZ (D) —o— FENOIE ()
40 A 6 32 4 rb5
32 | 5 L4
24 A
4
24 A L3
3 16 A
16 A F2
2
8 81
i 1 L ‘]
0 T T T T T T T 0 0 T T T T T T 0
11 12 13 14 15 16 '"17E '"18E '19E 11 12 13 "14 15 16 '"17E '"18E '19E
XE: W2 ZEZEH 2MEIME AE: W2 ZEESH 2IMAIME
Ay CHEAL A
(HAITH) S (=) (M) 22 (=9)
—o— EEAOIE (2) —0— FEAOIE ()
40 5 160 - r 24
32 A 4
120 A 18
24 A 3
80 A F12
16 4 2
40 4 F6
8 A 1
0 T T T T T T T T 0 0 T T T T T T T T 0
11 12 13 "14 15 16 '"17E '18E '19E 11 12 "13 "14 '"15 "16 "17E '"18E "19E

NE: HEZEE5H eMRE

Mg HE =525 H 2lMAHE

Meritz Research



20174 88 25¢4(3)

Appendix - SHE 2 List

MERITZ Construction Builder's Numbers

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

UESHSTA| 577 7 28371y 439 10 W
A|E| Ab&2%} 918 8 a3 852 11 HAS
QUZENE 703 8 = v 1S 756 11 THoH
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 TN

AlE| A&3%t 1,424 11

ERE 441 11

CHb Xto1&eTSA| A 2K} 491 11

MZ eHstMld Z2X|2 629 12

F=H otEAE| 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

A X BUET 23 EURYE | ARIX| 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 XiH| | 20k 1-1(eh 346 6 oK
2= 2|Hoa 1,009 4 AZond(x3) 503 6 oY
e 1,479 6 ikl N[ 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 XEX|
Ink=VI=oN 1,438 9 A% | A& 6,827 A142H 1,083 10 XA
LERH 7R 1,100 10 NZE6-4 1,240 10 XA
L [JEEI=25; 889 10 REH| | RAAL3(EE) 539 10 THoHY
THMZH|A 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

Meritz Research 20



20174 88 25¢4(3)

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

Meritz Research 2 |



20174 88 25¢4(3)

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 22



20174 88 25¢4(3)

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 A 2% 2% A
=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 Y=HM|, FISM S MH 2tst S3HX| 2Y Y =F
DTI/LTV 23t SSEE XE =i DTI/LTV 2tst FZ2OUE A Yzt
TEH o5 =Y = G| Ated | 2kt THgH] At | 2kt Hof X3t Azt
A& M2 2Za5H EMRME
T ZE2l ME APT OHO{2HE X|4
(1998 = 100) AHLE M2 APTOHOHZ 12 X|4+(R) (2015 = 100)
180 - - 115
160 F 100
140 - r 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
8XE1 AWl Jid (%) I EZ APD|EH SHE BT
350 11 -
4% HE-—— o= 288
= 267.2
280 A : 254.8 2531
i 24 2218 2128
210 4 EW91.6194'6 200.3
i
i
140 1
b gt i
88 200% 70 |!
HHE 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
Xz £3H14, M2 Z2Z335H 2MRIHEH

Meritz Research 23



20174 88 25¢4(3)

MERITZ Construction Builder's Numbers

ZE9 AE Y 0|80 2ot ME MEEHA| TAHE =3
88Xy 8HE(%) | 8=XY BHE(%)
H1E WEFHXY 50~100 | A 1& HEFHXIA ~100
H 2& MEZEHXA 100~150 | X 2% HEFHXY ~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
e EGHA, HE 2535 H EMAME
2¥Y A= Yo oE LTV =
£IIx £I(2Ex I|Ef x|
it ey OHIIE s OHIIE e OIItE
34 ofst 50%0|Lf  40%O|LH | 50%O|Lf  50%O0|Lf |  60%OILH  60%O0|LH
3 X2t~101H0[3} 60% 40% 60% 60% 60% 60%
SOt 64 XTt 60% 40% 60% 60% 60% 60%
108 £1t
SOt 6942l O|Ly 60% 40% 60% 60% 60% 60%
1001y 2 70% 70% 70% 70% 70% 70%
g 28, HE2=ESSH eIMAIHE
LTVHE 28 0|
A L& B0y 44
2002-09 LTV 7H(60%) = 2d/=2d =
2003-06 FI|X| 3H0[o} ChE LTV 60% ~ 50% 2%/2Y get
2003-10 £2I1X9 101 H0[8t ThE LTV 50% —~ 40% 2%/2 gt
2004-03 100|4 ChE LTV 60% — 70% Haso =)
2005-06 £7|X|2f 1003}, 6204 FEH CHE LTV 60% — 40% 2%/23 43t
2006-10 SN LTV M HI2¥ Z8712 &y Hl2d 38712 | gt
2008-11 L 37 0l2IX|Y £3|X[f s a8 23t
2009-07 =3 640l thE LTV 60% ~ 50% =l got
2010-10 2 LTV 8 2% S87|HC=2 =) H2d 38712 | et
2014-07 2 LTV 70%2 S H 3871 etst
2016-04 LTV rebxx| 14 Qo o asr 23t
2017-06 ZFCHYXIHoll LTV 60% XH& o a8 e
2017-08 AT HAP0| F7|UEX| 8 BIX|Ho| LTV 40% HE | H 87| 4o
Az =28, FEUST, HEZ535H IMANE

Meritz Research 24



MERITZ Construction Builder's Numbers

20174 88 25¢4(3)

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 25



20174 88 25¢4(3)

B R

LTV, DTl X{H[2

Q =
(2t e

MERITZ Construction Builder's Numbers

CIHOE 9 FCyZ)

=] X EIXY <2
- SR 3 eoxy | T RS sagene o 223
LTV DTI LTV DTI LTV DTI
Mol AIAQX
1& arart 50% 50% 70% 60% 70% 60%
(greh
XCICH O|HS
(le‘;)ﬁ =5 40% 40% 60% 50% 70% 60%
Fet 12 o]y
HO (28h 30% 30% 50% 40% 60% 50%
A8 EASE, HEZEZ5H 2IMXIME
8.2 Cijxo mE £I7|AEX[ U FI[X[Y X
I £7|atHx| 7 £9|xy
10 x }(|04 JH_I- JA-I?{I. Agtﬂj o% %lA_l- :H-l%’
Neg = =9, OHE, ASH, 2
J
(2574 ) A1 =)
Eb] 2HHA| -
2|et HEA| HIEA|
ANE: ZENSE, N ZE25H 2lMAME
8.2 FEHAIF QPY3) Hfot Qof
| sy oHa bz
HAH=X110|2 &
R e 20184 1HRE EHE Al
=
1) XetAMZl S 2 LY AFHAISHQIDIDE Q1T | 1) =erME! S 3 L AFHAISHQIDIE ¢l
Slngxz | Ol 29 T . 0% A9 seEs
T2x mera mg |28 08 % % " otL oIl & sixl =3
orz A3 ole] 2) AIGAIROIDE & 2 L ABSEX| 213, | 2) AIAIQITE S 31 LY RZeX| 2sin
= 23 ojA A2 3 oM 48
B 4 N N 2017 9F TEA| B FHEY o™,
o N 2 HEH Ol & HE ASZOM = - L, =
WY 5 EgY | A s ':7:*1|?er|| XOLJ HOF?JI-IJH IIW Bl o Agamonts Amsie
EUH Hojx st e XRSIHE Mg
E0|DEX|AL  WHIARY  YukEol i
SOIUERIT U SOAX|T BHINY WSRUS W To0 S0 coum oo A3t X
EHH|AY Hold | 29 5IH?F L2 MH|AY Q| UdhEQF ChM cd -
Tomr | oT ey = © 2T o oo 5|_;| EJ|ntdx LHO| ™H|AFH <alHlEOF
= = EE ZYY 2 WM M
27eixle] B2 OIEHSY 10%p Y,
|:|.7<E x|> kE_)‘\_EA-” %]v_r er|EOEHE<1);~" 37<EHX|» 0|A g| PZ] Zo%p j|»A}-
OFC- AL, oF o] [T HMHL(6~40%)52 - - r © T =0 oT =
BT ASH QFZ IO 2} 7| =MHIS(6~40%)K 8 A 20184 4% 19 05 ormsh meHmE
psk=a
1o
Egtﬂgxlqgl 204 HQ  QFJfoh 9Ad2l 0|5t Al |24 O HQ, YTt gAel o5t 2
THCHIFEY QEa Lo S T S T Ol A= A BlE 8Y 3% 0|T XS3te ZEARE HE
HITH 271 23t o
1) LTV: FEHQH, CHZTH|, Hedld Sof
et 40~70% M2 FeHESS 124 o4 =Rt Ao
(£21X19 40~70%, 57| TRX|T 50~70%) | FEHQE, CEOP|, S Sab 2AI0| | £3XIF 712 22 AL 10%p Hst
LTV - DTI 2) DI 620l £3f OfE 79 2% O | So|TEX7 & SRS LTV - DTI 40% | (2, Alf JIZ02 £2\X1% UjolA olg|
Sof thel 40% =& g Feigtarisol 14 Qg HL It i
(HHSX HaF 22 ol =giTH, 304 Ojgt 2h
0| A OfmfE =gl 5)"
1) 2@FE: 2z 14, XY el ZHat c N
P - = J|2tFX| L 85m?0|Sh= 75% — 100%
Horms ¢ EUES SEH 128, XY 63l O | N o mAtRisols 1as)| TSR OO ORE 7AE 2 100%
N 2) lgEE: SEAH 1S, XY 6HY F| XA 22 Yok, OFEH M8 W S8 EY | oo il g L 309" '
+ OJADIZZ 0[4 0| mea 0% ~ 30%

N2 TELST, HE

=ZZ=H 2|MR|ME

Meritz Research 26



20174 88 25¢4(3)

TIAFE OFHN HEH2

MERITZ Construction Builder's Numbers

85m? 0|5t 85m? Xut

T2

ool Pk oI i
S Z2Ex| 100% 100% 50% O[30l XIXtHIF0| 2%
Eo|opEx|+ 75% 100% 50% 50%
ZHECHAX] 40% 75% 0% 30%
J|Ef X 40% O[stollM X|XtH|Zo| A 0% 0%
Xz SENSE, He2=5353 2 MRHE

SUAY 2o I 22| WM

—

£o|ntEx

£l

Hof) A 0TS I|AX| Ho) MORR|3E2|2t ¢fg, T 291 ooy Foj
Gk =¥) AHAFX LUZY 20% =
e X|ol oby 2o HEX eMER gl
o) ASH O|HSI|A|IM _
I ;JP s J;Zol ! t,' Hol) AQA O|FSI|AIX|
Ho o) T |'T|_Io 20% uop) )_1;‘:;', o MEoF 20%"
*X'IE'QE gH:H o . T o o
AE: EASE, HYEEZEH 2MRME

Meritz Research 27



20174 88 25¢4(3)

MERITZ Construction Builder's Numbers

S8 Z3UFE
Iy 504 U 2Lk

7| BTUCNFE Mg MEI2

N o s co SFOZ sifsio] BXE HASSO| =
NASS FI0S ool 00 Ax2  YIYUFUS Y 5oz dlg 55 Toow LI TR IASEN T

47 NZE ARBIEX|E H2o| YrHzey X|IEH0F LHEA} = XIXPXIO} C o e e ot
M/asl OIfH=<EH %n_l‘r—\jlme XI"LJ:OI'
dd/zasts A 2ob- XRPIER - LH - B APH
AN - Bgote ZeE
T2HE 40m? ofst e ZF 60m?0|5} e BF"
A FE4X| (D) 195,699 108,140 553,408
40mio| st 191,252 89,360 214,431
40~60mio|5t 3,604 18,623 327,156
60~85mi0|8} 843 157 9,583
85miZx1} - - 2,238
U=x IO|AMEA FORF S ARIRQIE  HE 85m20[8te] AL MY RElR) Hch el Felo| Raxedx;
ASI|E MUz £A| 224 olngs B olpe HUE £A| 22at olngs B oleet
- YWILE 100% O[5! Xt YWAALE 70% 0[50l X}t
bPNSIES HEAE 21,5508k 0|8} HEAF 12,6008+ 0|8}

XtSXt 2,7672H4 |8t

YLHe|R2|2t 50

Uthz= = AIMQ 30% +=F

FEHOIAO| 2t trEvt

o] | = Ao - ZOI=ED|Z CHSH=EHD |24 0 A O H|A
E:2 EIEHEQE il*?:lxxfE’éIS_'%**lQl XE_|Hj|-7_4‘9| 20% (aEn;Dl' |_|—r—|7|:|)/2 ooH—r—|j|'—| X 20% x H2ASE x Xlﬁ)”—r
Fepizo] 10%0] sirsts 2ol Sael
18 2] ooz FHolRES S5t S s,
= AR+ 2 MO X H |+ S E S 2+ A2+ 2 MO X H |+ SRS 2+
B LHESH U 2IHA2, SHRE], AR b s A b s

siugz, tssya U
201587|Z0X5 e 3

HMIS2HZ+7|ZOIXH+XI2 | X-Z 0| Xt

HMIS2tZ+7|Z 0| XH+XI2 | XZ 0| Xt

A2 HBA, F2DER, H2|25352

s

[=
2| M X|ME

Meritz Research 28



20174 88 25¢4(3)

MERITZ Construction Builder's Numbers

fYd 33U
51A(10t) ek A7|3A Y=y
}\|-§_|3<_|I_jAH AI_‘E'I:H:I . [Ha'MH =
. bGP LSS upsims mel Fo1m0 olaE St
57 S5E(109)e] ACH2IZt BE = YFXOIA XS IIGHO| Wt FEAYE EXeR EmE0| Ma|stn H=AF0| Jsst
oM Byisiste Fe MY XYBAPH Ui 2oz AN sl T mSL Moo
s oEmeEETE = ee o ool mey  TXIS B8O XS 3o M=z
S ETe T ZZUCHzE
BT 85m?0l3} F¢ B 45me0[st FeY B
TN FEdxin(Z) 207,353 28,063 847
40mio| st 15,749 146 839
40~60mi0| 5} 91,782 16,932 8
60~85mi0|5t 91,973 8,261 -
85mix} 7,849 2,724 -
CIES e Tg 85m20[3te| AL MY SEx} HABER LOI% O1E 5
- HEE £A 223 01RES 8 01RY  RXUACRYRcEN MEE FAZ2A
= YWRLE 100% O[3}l x oY FEPLE0| 100%0[5H2! X
50m’ Oj2re] QIR YHAFAED]
50%0|BRIXtof | S4BT
50~60m? O[sto] ALot7Y YHRFASO|
70%0[StQIxtol @MTZ
bl S A 21,5500 0t HEAb 21,5500 0|}
XSkt 2,7670H Ofst XSkt 2,7670H OfsH
SiEkX|Qd = of M x|od CHSE XIXHO
UNE W SY AP BB T UTHOP 24 EUHY 20d wg)  NOH EE TENNA G HEY
st
o|HMFEoZ Bgdte
DoHMOIC=END} ZHHLE QIFBH
R coiao-lT= E CHC Mo HZxo| HO g4 = Jh=38IL =
©g 85m2 Ofotel 39 AIE AM 0%, A0l S X 5 o aoFen 3T ASC 2% 0GOSt e
oS AlE AM 9%, 73, WA S0| B|XT 20 £ e T 0G| A= b
3N Txlo] BEReo| MAHetIUS = T e
WS 3oo] 80%
Fcie5a (Aot - 2RIRE|3)/2
oA+ M QX[ H|+ S 2B 2 +

HAMIS 2= +21Z 0| RH+XH2| X Z 0| Xt

R LHBA, IEDS?, H2ZSZSH SAMAINE

Meritz Research 29



