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20184 6 21€(S:) MERITZ Construction Builder's Numbers

Daily Price

TS T | 2018-06-20| 1D(%) 1W(%) M%) YTD(%) YoY(%)
S&P500 o= 2,767.32 0.17 -0.3 1.3 35.4 12.8
DOW oj= 24,657.80 -0.17 -2.2 -1.4 415 14.5
NASDAQ 0= 7,781.52 0.72 1.1 52 55.4 24.7
KOSPI ot 2,363.91 1.02 -4.2 -4 20.5 -0.3
F4 NIKKEI U= 22,555.43 1.24 -1.8 -1.9 18.5 12.4
SHCOMP = 2,915.73 0.27 -4.4 -9.3 -17.6 -7.3
MSCI ACWI TAMH| 512.58 0.35 -1.4 -1.0 28.3 9.2
MSCI DM Hz 2,117.76 0.30 -1.0 -0.6 27.4 9.4
MSCI EM O|H% 1,093.26 0.76 -3.7 -3.8 37.7 7.9
Dollar Index (Index) 95.12 0.12 1.7 1.5 -3.6 -2.5
EURO (USD/EUR) 1.16 -0.16 -1.9 -1.9 6.6 3.8
e KRW (KRW/USD) 1,105.15 -0.36 1.8 1.8 -5.7 -2.4
JPY (JPY/USD) 110.36 0.27 0.0 -0.6 -8.5 -1.0
CNH (CNY/USD) 6.48 0.06 1.4 1.9 -1.3 -5.1
2a) oj=x 10Y (%,bp) 2.94 4.22 -2.74 -12.07 66.95 75.10
ot 2R 3y (%,bp) 216 0.50 -5.50 -8.90 50.00 47.80
WTI (USD/BL) 65.71 1.25 -1.2 -8.8 321 40.3
Brent (USD/BL) 74.74 -0.45 -2.6 -5.7 42.5 50.7
o§E COPPER (USD/ton) 6,840.00 0.00 -5.7 -0.6 45.4 19.5
GOLD (USD/oz) 1,271.20 -0.34 -2.0 -1.5 19.9 2.2
SILVER (USD/oz) 16.31 -0.09 -4.0 -0.9 18.2 -1.2

XtZ: Bloomberg, H2|ZEFEH 2|MXME

Lo]

tl’;'[fs 1D0%) M%) 3M(%) e 18EPER 19E 18:BR 19E 18::OE 19E
i iy 2,780.5 2.7 -7.6 8.1 -3.0 52 55 0.6 0.5 109 9.2
eAd 2,518.7 0.7 -10.0 12.4 2.4 5.8 57 0.9 0.8 17.9 15.6
GAX|L o> 3,018.4 6.2 -18.3 -12.7 24.2 26.0 131 2.7 2.2 10.2 18.1
GSAHH 3,338.2 55 -5.2 53.1 59.0 7.0 8.0 0.9 0.8 14.2 11.3
AN 6,781.6 2.7 -12.9 48.5 67.8 13.0 11.4 1.0 0.9 7.9 8.5
SCHAHY 849.0 1.9 -21.7 -9.0 -5.8 1.9 1.8 0.3 0.2 14.8 13.7
Sinopec Engineering 4,988.7 0.3 -0.9 43 7.7 11.4 9.6 1.1 1.0 9.9 11.0
Vinci 64,359.8 -0.6 -3.4 3.9 -1.4 15.8 14.6 2.5 2.3 16.0 16.0
TechnipFMC 15,995.8 -0.7 -6.9 10.7 4.3 227 20.5 1.1 1.0 4.6 5.0
Bouygues 17,778.0 -0.9 -7.0 -8.7 -12.7 14.3 13.0 1.5 1.4 10.6 1.7
Linde 47,130.7 0.0 -2.3 6.1 0.4 21.3 19.7 2.2 2.2 10.8 11.1
Hochtief 12,778.7 -0.2 1.9 2.7 4.7 20.0 18.0 5.7 5.4 27.8 32.7
Saipem 4,849.3 0.5 -2.8 12.5 -2.0 389 25.6 0.8 0.8 1.9 3.2
Maire Tecnimont 1,748.2 -1.5 -0.2 -3.7 4.2 12.0 11.4 3.8 3.0 36.2 30.1
L&T 29,843.9 -0.3 -0.5 -0.2 3.9 26.3 22.0 3.3 29 13.2 14.2
JGC 5,530.6 0.8 -16.8 -6.2 -2.7 23.2 40.0 1.4 1.3 59 3.5
Chiyoda 2,326.8 0.8 -18.6 -10.5 7.0 39.8 35.5 1.4 1.4 3.8 4.3
Toyo Engineering 302.3 0.3 -16.0 -22.3 -40.1 N/A 24.9 0.9 1.1 -46.3 3.9
cBal N/A N/A N/A N/A N/A 9.6 6.8 6.3 3.1 120.3 69.8
Tecnicas Reunidas 1,894.1 1.8 0.6 33 -0.4 30.6 14.4 3.2 3.0 10.4 21.0
CTCl 1,371.7 0.6 2.0 35 8.3 16.4 14.2 2.1 2.0 13.1 14.4
Petrofac 2,720.7 -0.4 -9.0 11.2 7.3 8.3 8.8 2.4 2.3 21.3 27.0
Amec Foster Wheeler N/A N/A N/A N/A N/A N/A N/A N/A N/A 12.9 19.9
Fluor 7,748.8 1.0 -0.4 -13.1 -3.8 22.6 14.7 2.0 1.8 9.0 131
Jacobs 10,317.6 1.2 29 9.1 -0.5 15.5 13.0 1.5 1.4 10.6 12.0
KBR 2,857.7 1.1 5.7 7.1 -7.6 12.7 12.3 1.6 1.4 16.8 12.0

Xt&: Bloomberg, H2|XE5Z5H 2[MX|MIE

Meritz Research 2
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Monthly Price
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Construction Cycle

3 APTRYSY 378 vs APT J12XI4 458 3 APTEEEY 3718 vs UPINL Y58
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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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Xt2: REPS, H2| X525 2|MX|ME
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MERITZ Construction Builder's Numbers

xoid omtE eng
‘ ‘07 '08 '09 '10 11 12 13 14 15 16 17 18 19
HZ 314,354 320,953 285954 298,725 216,282 179,559 196,673 264,922 268,539 293,206 383,648 439,357 346,808
MEEHA| 37,945 55747 31,009 35767 36,631 19,512 23,299 37114 21,392 25887 27,077 34703 38,503
PEp 1= 75,766 87,167 110,827 115166 64223 62,880 49,425 53,804 70355 87,670 128,387 161,992 120,695
S9N 16,689 14,299 8,120 14,402 13,019 15412 20946 22,752 21,588 14,665 20,067 23,070 24864
CHR A 19,604 32,591 15711 13,563 7,276 4,529 9,919 9,359 15134 26,802 22,679 12,743 8,489
QIHEAA| 30,451 15450 16,204 18,588 22,379 26,298 10,727 10,554 12,280 9,283 18,495 20,189 16,500
LFEYAA| 11,903 13,586 13,317 8,552 9,437 3,360 7,345 9,411 5752 10,769 11,797 6,037 11,917
CHEE A 10,193 6,908 2,297 10,624 11,853 5416 3,761 10,625 3,954 6,574 6,508 6,358 2,955
SAHZAA| 12,507 9,122 3,881 10,947 2,772 3,840 6,482 9,075 9,461 3,141 9,892 8,590 10,072
P11 9,419 10,016 9,117 4,505 2,313 4,238 3,580 9,004 6,075 8,738 5541 17,092 16,452
Aaes 20,988 22,952 18,620 13,233 7,162 6,524 19,812 23660 21,625 21,027 40176 39,154 32,907
BHEE 14,600 12,091 14,347 15,940 9,761 3,628 6,603 7,843 15301 15660 24,115 24,639 16,206
Hapete 8,319 8,773 5,327 5,343 4,883 4359 11,063 14,633 11652 11,988 8,051 9,601 7,315
Hapee 11,784 9,053 9,762 5,454 6,343 7,341 5599 10,591 10,845 7,992 5765 13,229 10,485
SXHE 17,815 9,537 20,730 13,640 9,801 5,938 5,588 9,875 12,422 22,490 24544 24,363 4,440
BHEEL 15,816 9,826 6,632 11,799 4,021 1,289 6,159 9,476 10,821 10,114 12,266 22,762 13,043
e 41 921 53 1,202 2,166 717 2,927 2,159 2,501 2,753 2,809 833 1,004
NBEEA 514 2914 2,242 4,278 3,438 14,987 17,381 7,653 15479 14002 10,961
| 144,162 158,364 158,040 169,521 123,233 108,690 83,451 101,472 104,027 122,840 173959 216,884 175,698
571 ZdA| 70,896 76,506 43,326 58,088 44,357 32,557 48453 61,222 55889 61,951 70,943 56,798 58,297
x|t 99,296 86,083 84588 71,116 48692 38312 64769 102,228 108,623 108415 138,746 165675 112,813
x| T 170,192 162,589 127,914 129,204 93,049 70,869 113,222 163,450 164,512 170,366 209,689 222,473 171,110
Xt&: REPS, ME|2E55353 2MA|HE
X ofmE oISt B
A= ‘ '04 '05 '06 '07 '08 '09 10 11 12 13 14 15 16
= 463,800 463,641 469,503 555792 371,285 381,787 386,542 549,594 586,884 440,116 515251 765328 726,048
Mg 58,122 51,797 39,694 62,842 48417 36,090 69,190 88,060 86,123 77,621 65249 101,235 74,739
BN 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
5IHEAA 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
7|EFX|HE 172,242 157,629 174,677 145038 112,833 99,877 99,844 178,779 226,206 180,528 208,442 260,783 272,423
AIZ: REPS, MZ|ZZ 2S5 3 2| MX|ME]
Meritz Research 1 2



20184 68 21L(=)

MERITZ Construction Builder's Numbers

Earnings - 82| X|&

|2t
(EH21/6i3) WTI
Brent
160 Dubai

120

105

90

75

60

2iolg A

(1973=100)

'03 '05 ‘07 '09 "1 13 15 17

2: Bloomberg, H2| 25253 E2IMR|ME]

At&: Bloomberg, M| =E235H

2| MR ME

75 + 60 -
60 4
45 4
45 A
30 A
30 4
15 4
N | h ‘ ‘
0 . I‘||I‘| ||I|I|-IIIIII||||IIII|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
Xz sfAMEs], M2 2535 2lMRIME A= fAdEs|, HZ 2535 2MRIME
55 €5 38 M/S
(A=) (Alotetay) SLHEH 5 =3 (%)
—o— ILYKX| M/S(2
250 4 50 4 r 30
200 4 40 4 L 24
150 + 30 4 r18
100 ~ 20 4 F12
50 4 10 + 6
0 + 0 : : : : : : : . 0
'00 '02 ‘04 ‘06 '08 10 12 "4 "16 ‘00 '02 '04 06 08 10 12 14 16
XtZ: MEED, HEZ| 25252 2MAIMEH g - Es], MEED, HE|=5=5H EIMAIHIE

Meritz Research 13



20184 6 21€(S:) MERITZ Construction Builder's Numbers

Earnings - a2 =2 HxE9 F7} 0]

Tecnicas Reunidas JGC
®=2) t)
44 - 3000 4
2500 4
36 -
2000 A
28 -
1500 -
20 ‘ ‘ ‘ ‘ 1000 ‘ ‘ ‘ ‘
16.6 16.12 "17.6 1712 18 "16.6 '16.12 "17.6 1712 "8
XI2: Bloomberg, HE2| =523 2IMIME] Xt2: Bloomberg, HE|Z525H 2| MX|ME]
Fluor Chiyoda
(=2 (2t
66 - 1,250 -
60 1 1,100
54
950 A
48 -
800
42
650 4
36 -
30 . . . , 500 T T : !
'16.6 16.12 17.6 17.12 e '16.6 '"16.12 "17.6 "17.12 "€
AtE: Bloomberg, M2|=E=5H 2|IMAIME] AIE: Bloomberg, M2|=EZ5H 2|MX[HE
Jacabs Saipem
(22 "=2)
80 8.0 +
70 4
60 A
4.0 4
50 A
40 4
30 . T T . 0.0 T T T .
'16.6 '16.12 "17.6 "17.12 18 '16.6 '16.12 "17.6 "17.12 g
XH2: Bloomberg, HE|ZE253 2| MXME Xt2: Bloomberg, HE|ZEZ5T 2ARIME

Meritz Research 14



20184 68 21L(=)

Earnings - 2] =2 HHE

MERITZ Construction Builder's Numbers

Meritz Research

Tecnicas Reunidas JGC
o o= o S
AIQh:J (y AIQhﬂ 0
R T ) B ez %)
2,000 -8 2,500 - - 10
2,000 5
1,500 L4
1,500 -0
1,000 Lo
1,000 | 5
500 4
500 - L -10
0 w w w w w -8 0 ; ; ; ; ; -15
"15.3 "15.9 '16.3 6.9 7.3 17.9 153 159 163 169 173 179
XtZ: Bloomberg, HE|Z5Z5H 2[MAME] XtZ: Bloomberg, HE|ZE5Z5H 2| M| ME
Fluor Chiyoda
° i o S
AIQ|-|_EJ 0, AIQ|-{_,‘_;] (o)
G5 aeiojasie) (%) BHE o agoiz@ .
7,500 - - 10 2,000 - -6
6,000 1| M3
L6 1,500
)
4,500 -
L2 1,000 L -3
3,000 -
- -6
L2 500 -
1,500 s
0 ‘ ] ! ! ! -6 0 | ] | ‘ | -12
153 159 163 169 173 179 153 59 163 169 173 179
XtZ: Bloomberg, M2l 2523 2IMA[MEH XtZ: Bloomberg, H2|=Z5235¢ 2| AMX|HE
Jacobs Saipem
° o= ° o=
Hofe! % Hofe! %
B9 se0eim(9) ) B s )
4,000 - - 6.0 4,500 - -9
3,000 - - 4.5 T L5
3,000
2,000 | L 3.0 A
1,500
1,000 15 3
0 ] J ! | ‘ 0.0 0 ! ! — 1 ! -7
153 159 163 169 173 179 153 159 63 169 173 179
XH2: Bloomberg, HE|ZE253 2| MXME Xt2: Bloomberg, HE| 25552 2 MAIME



20184 68 21L(=)

Earnings - 2l =2 ¢S Tt &3

=0

MERITZ Construction Builder's Numbers

CHE At a8 et
. QIR QB A R UL T () o o Q1RSI O ThT(5) o
AlO12) 9 AlO4Q)] =
e ol £ (R) ® ) ol SO TIR(R) ®
200 - BH(®) - 100,000 600 37H(R) - 90,000
| L 80,000
| 88,000 400
70,000
100 200 1
L 76,000 | 60,000
0
L 64,000 L 50,000
0 -200 1
L 40,000
L 52,000
-400 1 L 30,000
-100 L 40,000 -600 L 20,000
"16.6 16.12 "17.6 17.12 6.6 16.12 "17.6 17.12
X2 WiseFn, HE2|ZE253 2| MA|ME] XtE: WiseFn, HE|ZE25H 2MRIME
GSHA HDCHCH A o
. BB TAR OIS (R E) . . TS A AT () .
Alod gl S =Y AloAg =]
) ol SR () ® ) ol AR () ®
400 1) - 55,000 40 EH(2) - 85,000
300 r 50,000 20 | - 75,000
L 45,000
200 1 L 40,000 0 [ 62000
100 L 35,000 L 55,000
i -20
0 30,000 L 45,000
L 25,000 40
-100 | 20000 L 35,000
-200 L 15,000 -60 - L 25,000
"16.6 16,12 17.6 1712 "16.6 16,12 7.6 1712
AZ: WiseFn, HIZ[=2Z=353 2IMAIME AE: WiseFn, MZ|=EZ5H 2|AMA[HE
s gL
R QAU A = +CHS(+H) ) (Alejs)) QRQUBEA =S (+H) )
O|T 2ANB (R IR R EE)
400 - 37H(R) r 9,000 840 - Bt () r 27,000
300 720 |
200 - L 7,500 600 -
100 480 - L 18,000
0 1 L 6,000 360 -
-100 240 1 | 5000
-200 1 L 4,500 120
-300 0
-400 L 3,000 -120 Lo
"16.6 16.12 7.6 17.12 "16.6 16.12 7.6 17.12
AtE: WiseFn, M2|=EZ5H 2|MAIHE AE: WiseFn, MZ|=ZZ5H 2|AMAIHE

Meritz Research

16



20184 6 21€(S:) MERITZ Construction Builder's Numbers

Appendix - SHE 2 List

oHElaty
2017'E 20 MU Y=Y g Eu9d [ 20184 EY0IF AR 2= ey YRy
AE=Y 418 1 QUIAR | THH: eHBHAAE AL 428 1 M=
eTHBLY AL A|Z 659 1 L eHotMMESH 644 1
oyxt 499 1 MAZE | Mg: Hetof2kt 859 2 HH=
AESHS T A2} 1,520 2 Ak oot AT 51 2,120 3 Mo
WERSH 372 HE: AMiloto|mZe a4 731 3 RHoHE
UF2H 3%t 1,566 3 Z ORs| 372kt 1,253 3 ToHe
Rli=Tae 2,120 3 THIHE | A7|: eS| A M B2k Et 719 3 HH=
YEX|EIES 913 4 TN | B2l TS eotMle 2,038 4
Ini=ki=pN| 2,086 6 THAZ | X eS| A S 1729 1,503 5 A=
BN E! 656 9 THHZ= | Fo: eTTtM| 2| 21K 633 5 i
Ho{2-27 1,199 10 XN | Q1A QIMAT 3,220 9
ORAFS|943 1,245 10 BE: oMM N IS 2,487 9
E=EI-PS 633 10 HAb HAPHIT-1eTH SN A} 1,401 9 THIHE
o371y 439 10 T | HoI: QHtTemsti4 1,357 9 A=
CHE3 852 1 HAHZE | Fit: eTSA K| 1S 1,035 9
W HE1 Y 756 11 THoHE | 1M HH271 5,190 10 XK
Hr[2-2< 2fio|et 1,400 ME: 8F57e oM 823 10 THoHY
e[ 751 THIHE
A 18,084 A 26,441

s Fak=
20179 =Yg AU EYEY 2 29y [20184 E¥0|F AX| 2YEY 294 YRy
E5tXt0] ZYAHOIE 560 1 K| | B2|: SAHO|ESERR} 443 1
ni=kl=ry[ES) 1,281 4 WMAHE | A7) HEII2[LAHOIE 3,510 3
S0ri1-1(eh 346 6 TN | MS: JHESELR| 602 3 THAH=E
Ao (x=3) 503 6 TN | S Mot AL 451 3
TE3EX| (Y 699 7 MU= | MBS DRAEEA 3,100 3
AForA(deh 696 7 oL | B2|: Y= AEFH|L 3,657 3 THoH
HOE SEHPHA EAIHEALY 451 8 F7|: ZAH|O|EHAA 2| 624
SHeEAUX| T SEFEY 912 9 XA | ME: EAHO|EME(SORAT-1) 1,226 4 XHoHE
4T 6,83F A142 1,083 10 XA | Z2): St AAIE| 651 4
NZE6-4 1,240 10 KA | bk QIRt3Es 1,563 6 XHoHEE
SLUALZ(ER) 539 10 IO | ME: ASIHEMMIRERY A S 835 7 x| HE
IHESEHX| 694 1 XA | ME ST 723 7 oK
SAto1Lk3(Eh 1,029 11 TR | Q1M SESIAEOIE 1,137 10
OFUYS AKX T X| L 823 1 THOHY | o CH s Al 338 12 A=
MZIHE3RL 714 11 A=
S 409 1 Mo
g (u 320 12 wHe
A 12,299 A 18,860

Meritz Research 17



20184 6 21€(S:) MERITZ Construction Builder's Numbers

GSAHA

2017 2Y0IF AX| B2YEY 2UE 2423 20174 2Y0IH AR 2= 2UE 2Y4ed

HfH{OLEX}O| 353 1 M= | F: =HoEx0)| 965 1

SOIXIO[YAE|0|E 1,245 1 ME: JHEBLHX] 601 3 WA=

SHEZX0] 1,102 2 oHE | ME: @237 1,694 3 XHoHE

MHEFDAXI0| 1,495 2 Mg: ddmaxto| 641 3 XHoH

Xto|E (x| 525 2 Ot 23Xt0| 594 3 WA=

QLA|E[XtO| 2K} 1,090 2 Z7|: Y nEXEX|XI0| 1,100 3

sEnaxto| 2,529 2 Mg IEFZ6LHX|X0] 1,824 4 =

DA EAXIIRXLO] 415 3 A7|: AL AZX|XIO| 1,394 4 XHoH

2 5688 774 4 F2): HFAMAxI0| 573 5 33

¥z|37y 1,671 6 XN | A2 XA 2ERR S-98 5 433 5 33

AlBtEEk} 757 6 MHHE | A2 A=A X o] 558 7

AE1-2 789 6 47| gRSLXt0] 2,562 9 XHoH e

ARARE 2,964 6 ME: YHiEE 759 9 A%

SANE 4,076 6 ol ogREY2 825 10

ME127Y 1,008 6 N | ME: MXTEERt0| 1,481 10 A=

261 1,047 7 THIHS | CHAt: Ehhk4-4XHOHL 1,368 10 THoHL

ChtxIA 967 9 Z2|: Zgnsxiol 383 10

QRFATX| L 1,394 11 TN | ME: IHEF ST 3,320 1 A=
| AYY=3 1,319 11 THoH
Me: B4 1,386 11 XHoH
47|: AHFZ6EA| 2,145 11 A=
22| YT 896 12

A 24,201 A 26,821

sriate]

2017 20l MK 2EYEY 2 £ 2018 EU0YH AX| 2YEY 294 =

SoM 07N 529 2 HAZ | B2 +Xx|Zuitoto|m=a 537 1

ICIAESeySS 162 2 K| | A7) S UE2A} 1,822 3

Stz geoto|o=a 774 3 XHA| | Mg gibeoradc 710 3 =

A2 784 4 TR | ®F: v E1 7Y 659 3 o

CHX|3XE 217 4 XA | ME HRI7729(E=R) 564 5 oK

st 396 5 YeEd | Mg nxotojma 2,205 5 w&HOl

AlE1-1719 588 6 MWAHE | A 2XH220 (X3 524 6 o

ni=ES N 1,649 6 MU= | e FHl79(2eh 844 6 oK

AFLAAT|A 900 6 YUet=g | Me: of2n (Y 31 6 A%

o| M= ALSE 1,712 6 TH| | B8 HFo1E3%t 903 6

I dgds 491 8 et | 2Ah 26279 (e 1,120 7 XHoHE

2HMEE 436 8 etz | Fol: QYR E3X| T (=) 527 8 THoHE

o 27%A-26 3,042 8 Qe | Fo): PRy =y 1,373 8 XHA|

PEE FAHO| 2214 8 XHA| | 210 ot =3 x| (e 475 10 THoHE

Hul S 1,100 9 et | 24h HE272 (2R)) 445 10 XHoHE

FX|AILIO] FEY 558 9 Y=g | CHE: EQR2A} 2,479 10

HE371A 1,034 9 HHE | 2ok A2 (Y 827 110 XK

BAME2-172Y 2,035 9 MR | Mg JHLRRI4AE (R 135 M

dg UsF3 1,599 9 xHH=E

HEHRE 12 634 9 R

A3 524 10 XHoHE

2 AEfBLY 444 10 XHA|

sgitmy 1,776 11 XA

CHA Ato} SiCY 701 11 =

ESIEY 613 12 XA

ATIRFRI AR X| 1,080 12 XEA|

A 25,992 A 16,180

Meritz Research 18



20184 68 21L(=)

MERITZ Construction Builder's Numbers

che2id
2017 EY0IH ARX| EYEY ol Eorod 2018 EUCIH ALRIX| E2YEY 2¥E  =EYR¥
HEH H|X 0|3 E2X|Q 621 2 47| SidEUEMAR 2R 404 1
oIX =3 754 3 Z7|: HMEZIIET2 XM 1,317 1 HAs
T RA AIEX| 1,500 3 Lo #- MEZHER Z2X|2 1,175 3
X} =DELHK| 296 4 M | BAE SHRMEZRIEX|Q 548 3 WA=
Y XE ZEZER|R 852 6 B2l oM I3 FEX|Q 2,355 4
29 szl 0P =N 1,999 6 25 EFNHZITUREXR 777 4
TS £S5 RBIk} 329 7 THAHZ | QK ABSHSTA|A12 1,445 5 SAE0]
AA4T YRR 403 7 TN | BAb SHEx 27 642 5 o
MCfAlGTIoY XHIHEL 415 8 TR | HY|: /A TSTEX|QXL0] 749 6 e
P =Z7-1EHR] AE 599 8 A% | H): BYHEAZEX|Q 295 6 A=
ot HYURIT 2HE ZZ3FE 684 9 B AY o HEFHXA 450 6 THoH
xrel mut 523 9 XHHEE | e AtE3e Z2X|Q 159 7 A=
st 641 9 TR | Q1 HEFMEA|EZX|Q 1,551 8
ULX|R 5622 619 9 ik sAlslE|zEX|Q 769 9
[ N[ [X=X P [=1 109 10 MAHZ | Ao QUAHL2BAR AT 333 10 A=
IEXAIYEELS DIZkER0] 2R e 961 11 Mg BH1FgEEXQ 334 10 W2
Olok SQIk=H XYIHEr 450 11 TN | A7) ~AESIZUFERR 1,948 "
J|et 15,557 Hieh HUngzax|Q02t 527 1 THoHE
J|E} 9,007

A 27,312 A 24,785

Meritz Research 19



20184 68 21L(=)

Appendix - £Z4H A

Y2 S5l Yo Yy

MERITZ Construction Builder's Numbers

— |
160 FHE 170 H2 180 FHE 180 YE
(2003~2008) (2008~2013) (2013~2014) (2015~)
M2 BHEit USE 56.6% -3.2% -0.1% 10.0%
R I ES A 2 2% A
0 4 YoM, BEM S MH Zst DTI/LTV 2t} S SEEE 32 ¥ CfAlMAF DOl EEIQ! HHE
THHZS/PIHLY o]e) =tax| LN S MH 2zt , FSM S M et J3EX| 2 =2 £H
DTI/LTV At SSEE XE =i DTI/LTV 2tst ZEIUE dlA Y3t
ZE 23 BT =y G| Ated | 2kt THgH] At | 2kt Hof X3t Azt
A& M2 2Za5H EMRME
T ZERt AE APT OHOHPH X|==
(1998 = 100) FHZE M APTOHOH}2 X|4(2) (2015 = 100)
180 - P15
160 - 100
140 - L 85
120 A L 70
100 - L 55
80 . ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 40
'00 ‘01 02 '03 '04 05 06 '07 '08  '09 M2 13 15 16

XNE: KBRS, HEZE3SH el MRE

E3 APIE 848 Bz

S5 Ent 2nEel H

= £8 APIE 838 oo

(%)
350 v
1
45 HE l 288
! 267.2
280 A ! 2548 2531
i 234
2% 2 i 2216 2128
1= e ¥ 210 4 : 200.3
T U=
" JE— :
o — | :
140 {1
EE,*'L e 7 mt o i
1
& 85E 200% 70 i
Fal AHE 50% i
1
i
0 : ; ; \
11990 OfF 1991~201441 1991~2000 2001~20104 2011~2014k
F T ES ANE M8 B2 FHSES Mot YMOHIHE 6,1757] 22 ME
Az #5414, HEZESS5A 2IMRIMH

Meritz Research 20



20184 6 21€(S:) MERITZ Construction Builder's Numbers

ZE9| g U 0|80 ot ME MEEEA ZAAE =3
8EX|Y S8HE(%) | 8=XY B8HE(%)
H 15 "EFAHXY 50~100 | | 15 HEFAHX|A ~100
H 2% HEFHRA 100~150 X 2& HE&FHX|H ~120
H1E LEEAHXA 100~200 H| 1& Uetz=HX|A ~150
X 2% LUEAXY 150~250 | M| 25 YetFEHX|Y ~200
H 35 YHEEHX| 200~300 | 35 YLFEHXA ~250
EFHXY 200~500  Z=FHX|Y ~400
Xz HHA, H2 2555 2lMAME
24y 4= 780 ME LTV 3t
B2x1Y Bo|otdx| 7 JIEt XY
it == OHIE =5 OHIE =5 OHIE

344 oJst 50%0|Li  40%O0ILf | 50%0|Lf  50%0|Li  60%O|L  60%O0|LH
314 A3t~ 10EH0|8} 60% 40% 60% 60% 60% 60%

SHEDIH gAY XD} 60% 40% 60% 60% 60% 60%
10 =1t

eI 642 O|Ly 60% 40% 60% 60% 60% 60%
10L0|4 2gelst 70% 70% 70% 70% 70% 70%
tE: S8R, HeZE5353 2IMAWH

LTVHE 28 F0|

A2| e Hgod GE|
2002-09 LTV 7AI(60%) = 2/ =Y
2003-06 EI|X|94 3H0[8t tiZE LTV 60% — 50% 2/ 2%t
2003-10 EJ|X|™ 100|8} CiZE LTV 50% — 40% 2/ 2%t
2004-03 100[4 = LTV 60% — 70% M 2871 ot}
2005-06 EIIX19 101H0(3}, 62{0]4 =& T= LTV 60% — 40% 24/27 Azt
2006-10 BIIXIY LTV #A H[28 Z2821¢ &y Hl2d 8712 Ry
2008-11 A 37 0|2X|Y £2|X| x| =Pk etst
2009-07 223 604 CiE LTV 60% — 50% o 4%t
2010-10 2 LTV 74 H|2d 3821z =i Hl2d 8712 Ry
2014-07 2877 LTV 70%2 EY =Pk 2t}
2016-04 LTV tetxx| 1 Q0] ral=x- Pk etst
2017-06 ZYO ALK 0] LTV 60% H& o 3872 Ry
2017-08 ZAD A0 EI|TEX| I BEIX|0|| LTV 40% HE o 3872 Ry

=
A= e=2d, SEusT, Hel=55385d eMAHE

Meritz Research 2 |



20184 68 21L(=)

MERITZ Construction Builder's Numbers

MAZAY FE Hxtet MAEX10[9] S
QIoF A= M E = ogAS H2|H 2
f ol ITESTRNEIPE 302 OLH RSN A=io] 2 JUEEIES 4712 oJLf e
HIE (=gl =L Az A1 Zg - ax
At Z=H| A ArIQITHERA| Ha|HEEA| 2 EH|
e SR g MY Lo, BRANE BRNE -~ P
Az =g d M Al =2 A&l A& = =3 |Z A
=1 |7y ol 3 & o1 o 217} E =T,
= - 217t 217t = = 217t = =e=
Pk
| ;
MAZxD0[9f Bhae HIpI|FE AJF: FTQIABIEY ~ EFU0E
HAINFRE S2AEMX] 10HE X1k FR: ESUIZRE AL5t0] 100] 2= HO| HHAAF
*RO|Y: FRAIY FEPIH(ZFD - HAAE FEPH(SAIXID - LT 452 - YL
JUFHIA 4sSE L E I
7H*|*|"*‘=‘E1 SEAIFNR 2| F2|0Z0|xt2 1t shE SAMH|, Z2[H], RCiE|E & 3 4o FH|
Al- 2 - HIFEOR ASE 5 =2 HIES S0 A M2 D
o o
o (=} - oo =
18 D|Eﬁ?_| HOj| Cistol= R[S UTHRIZ QHESH0 X8 _To'__T'_}\lki El EX| O|E (2K 2312 9|6t 7|2 H Q)

SIPHAIAIE 0|22

Paint 1. 2ot SAIXPF 2| E2 24
2. FHFEOIH SRS YO0 SO|XHE Rt IHHE AIGHEO| AXfSHE Al - 2 - 7O W FEIIA T 52 HIES Tot0 4,
OHILE 2+2{0] Of:l FEH HHIIA J|&
3. RIP|E2 EZAHC| ARX} (HEIXHEQU Aol EEZ o HH A7)
4. 20179 12800X] B2 EQI7F AIFA| ofl2f
Xz HHAN, Hel 25353 SIMAIME

Y X|H9E LTV, DTl 1 AHIE (Y4 FPEUE Y AEHE

e SolzExz ¥ £2(X/e) ey AR o S
LTV DTl LTV DTl LTV DTl

Aol A2QXL (2t3}) 50% 50% 70% 60% 70% 60%
FEOf 012 (O1&) 40% 40% 60% 50% 70% 60%
FEO 124 0|4 ER (Z&h 30% 30% 50% 40% 60% 50%
xiz: AEDER, fAXZIEH AMAME

8.2 CiMo o2 F7|apEX|? 3 £I[XY x|
as | =olziExin R
Mg & xlef (257 ) e, NE, ST, E, BY, 45, L8, O, X, ISE, PN (117 7)
2| 234 :
Jlet HEA HEA

25H EMAIME

Meritz Research 22



20184 6 21€(S:) MERITZ Construction Builder's Numbers

8.2 FEYAIT OHH3t ot Qof

) ol Hl2
TAZATI0|Q] ST K0 20181 12RE] OfFHR Al
S| DHEX| A L A= 1) ZEEE = 2@ L] AGAIRERIDEE (1) ZYEE T 33 L ArEAIREUIE
I X9l HHT o2 o 23 ol AR U 33 oY &%

2) AGAIERIDE = 21 L AZStX| 2) AIGAIERIDE 2 3 L AFZ5EX|

=5, 23 OlY &% Zot1, 33 OlY &%
EI|DHEX| T LY AR 5 Mt s M EA L T 2B ARHUOIH & | 2017H 9% T=Al U FHY FH|E,
2 2L Hojxe IR 2 2 T SX| W Ol ARHARRIIIE M=
ZERE Mg

So|mAX|F L HHARY SO|BAX T HHAY YRS S0MAXIT HHAY Yk Ee
2R XYH Ht g HQ 5 T2 Ao zgtel 2o e Mool £3t X

YEEY FH =t 5EZE B0 0EX|A L] FHIAY

& I At

=
HZ T o )

SEASA| LA [2h | 2ME(6~40%)HE | CIFEIXL S ASN o YIIEREYE | 2FEHXI| FL J|2MIE0 10%p 7Ht,
SH| B 3FERXL O|4kel B2 20%p 2tit
20184 48 19 0|3 YEate Few
B =g
ZHCHEX[G2] 1MICHT F=EH 20| 2R, Lot 9% 0[5t A| | 2 O]y ER, Y=ItH oAl ofst, 82 3% 0|F F5l= FHEH XHE
LN H|M A A%t HatA| 23 0|4 HF Al H]|HA|
LTV - DTI 1) LTV: FEIQH, CHET|, HEItH FEHQY, CHEDHY|, tHE3Y St FERSHROES 17 Oy 2R3t MlCHoj|
Sofl wf2f 40~70% X8 Eglo] £2(4UR T Y SoXAS | £3APL H0tE G HL 10%p Yot
(E71X1% 40~70%, £7|afxiz LTV DTI40% HE (5, Mo 71Z02 £7|X| Liol|A]
50~70%) o|0] FEAEHIIE0| 12U USE BR
o9 x17 E —10l =X FotOiE =91
2) DTI6Y% X1} OIIIE 719 =X
CHE Sof Cis 40% Mg
(HHRX} 2Hat 224 04 FETH, 304
0|2t O]2 X}F OfME FETLH §)
Horm= 1) FeR 2EA 1, XY oY S(ABXT Y FYHYF|A0 3|2 x|7:
B+ "3l 223 128, 129 X4 22 Yo, OtEH X8 85m?0[8t= 75% — 100%
XY 62 ol gf 52 =Y EHCHAIX|L:
2) RIGRE: 22 H 1HE, X e 85m?0|8t 40% — 75%,
Bt + oX|7|E2U o4 ofX| 85m2=1t 0% — 30%
g ZENSE, H2l=535d 2IMAME
DIG=E J}EN| MEH|E
85m? 0|5t 85m? A1t
=T
o I oy i
S ZZEX| 100% 100% 50% O[5t XIXEHIFO0| 2%
£o|apdx| 75% 100% 50% 50%
ZECH XS 40% 75% 0% 30%
7|t XA 40% O[stof| M X|XA[EO| A7 0% 0%
Xz RENSH, HeZ535H 2 MRME
omAY Hot Y B2 I
| olExn AT
gl oK) ARH O|HSIAMX] Tof) Moixeto|2t gis, T 221 ool Hoi =9t
2o HFA SHEY 20% 2o 2ER eHEYolD olg
* W XYoo
RiES) Holl) AR O|HSIIAIIX| o) AR O|HSIIAIMIX|
29 HFAL LY 20% 2 HFRp MY 20%
* M0 i

Meritz Research 23



20184 68 21L(=)

Appendix — 2JCH3=EH

MERITZ Construction Builder's Numbers
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