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MERITZ Construction Builder's Numbers

Daily Price

‘ PES | k2| | 2019-04-29 | 1D(%) TW(%) 1M(%) YTD(%) YoY(%)
S&P500 o= 2,943.03 0.1 1.2 3.8 17.4 10.2
DOW o= 26,554.39 0.0 0.2 2.4 13.8 9.2
NASDAQ o= 8,161.85 0.2 1.8 5.6 23.0 14.6
KOSPI otz 2,216.43 1.7 0.0 3.5 8.6 -11.1
=4 NIKKEI U= 22,258.73 0.0 0.2 5.0 11.2 -0.9
SHCOMP e 3,062.50 -0.8 -4.7 -0.9 22.8 -0.6
MSCI ACWI FAM|AH| 524.39 0.1 0.5 3.1 15.1 2.6
MSCI DM k| 2,175.59 0.1 0.6 3.2 15.5 3.8
MSCI EM O|HZ 1,082.91 0.4 -0.6 2.3 12.1 -6.3
Dollar Index (Index) 97.85 -0.2 0.6 0.6 1.8 6.9
EURO (USD/EUR) 1.12 0.3 -0.6 -0.3 -2.4 -7.8
otg KRW (KRW/USD) 1,159.52 0.0 1.6 1.9 4.2 8.5
JPY (JPY/USD) 111.65 0.1 -0.3 0.7 1.8 2.4
CNH (CNY/USD) 6.74 0.0 0.4 0.2 -1.9 6.6
28 o2& 10Y (%,bp) 2.53 2.7 -6.3 12.0 -5.9 -14.6
Sk Y 3Y (%,bp) 1.72 -0.5 -5.7 2.5 -5.9 -22.0
WTI (USb/BL) 63.50 0.3 -3.1 53 35.3 2.6
Brent (UsSb/BL) 72.04 -0.2 -2.7 6.6 32.0 55
o§E COPPER (USD/ton) 6,400.00 0.0 -1.2 -1.3 7.3 -5.8
GOLD (USD/oz) 1,281.50 -0.6 0.3 -0.9 0.0 -3.2
SILVER (USD/oz) 14.84 -1.1 -0.9 -1.8 -4.5 -9.5

At&: Bloomberg, H2|XEZ3H 2IAX|MIE

INpIE PER PBR ROE

(LI ;'oﬂ_)‘ 1D(%) M%) M) YTDC%) 19E 20E 19E 20E 19E 20E
CHE A 3375.6 2.8 0.6 -8.9 -5.4 6.2 6.0 0.6 0.6 10.4 9.7
eHd 2119.7 0.4 0.4 -1.5 -5.4 7.4 6.4 0.8 0.7 1.7 12.1
AL 0F 3253.6 1.5 3.1 -0.9 -5.7 14.8 11.8 2.6 2.1 18.7 19.0
GS#d 3232.7 2.4 -4.9 -13.9 -7.4 6.4 6.1 0.8 0.7 13.3 12.5
s k=] 5913.0 -0.4 -0.6 -14.6 -2.7 12.0 1.1 0.9 0.8 7.8 7.7
HDC 1054.4 1.7 -6.9 -5.4 2.3 7.4 7.3 0.5 0.5 6.6 6.4
HDCRICH Ao 2043.1 -0.2 -8.3 -5.6 -3.5 5.8 6.2 1.0 0.8 17.7 14.9
Sinopec Engineering 4977.2 0.4 -0.8 -1.3 18.2 9.7 8.9 1.0 1.0 10.7 10.9
Vinci 69251.6 -0.1 2.9 16.0 239 15.3 14.0 2.5 2.3 16.2 16.1
TechnipFMC 13189.1 2.7 8.4 11.3 28.0 18.9 16.6 1.1 1.0 5.8 6.4
Bouygues 16924.3 0.7 10.3 13.9 12.1 12.7 11.4 1.3 1.2 10.1 10.0
Linde 113443.6 -0.5 1.2 12.7 14.4 259 22.8 2.0 2.1 7.0 7.7
Hochtief 12223.9 0.6 4.1 2.3 13.3 13.9 13.2 4.4 4.0 31.8 30.2
Saipem 6032.5 1.4 -2.4 14.5 40.9 34.6 19.5 1.1 1.1 3.2 5.7
Maire Tecnimont 1372.6 -1.2 -5.2 -8.0 0.3 8.8 8.9 2.7 2.2 33.6 27.2
L&T 31617.7 0.2 -2.0 33 -5.5 21.4 18.9 3.0 2.6 14.8 15.1
JGC 4271.6 -2.0 8.0 -4.3 2.7 23.1 211 1.0 1.0 4.4 4.7
Chiyoda 951.5 0.3 333 6.7 13.5 N/A 211 1.7 1.6 -96.5 7.8
Toyo Engineering 236.6 -1.0 -3.1 -16.3 -7.5 12.9 9.5 0.5 0.6 7.1 7.7
Kajima Corp 9030.1 1.8 0.7 6.4 11.3 8.1 8.0 1.1 1.0 15.0 13.4
Tecnicas Reunidas 1912.6 -0.5 5.2 17.0 23.6 16.9 12.7 3.7 3.1 21.2 25.2
CTcl 1363.6 -0.4 -0.8 1.3 7.2 15.3 12.4 2.0 1.9 12.5 15.5
Petrofac 2334.9 -1.6 -8.1 -17.0 -5.7 6.5 7.0 2.3 1.9 23.2 33.2
Fluor 6413.4 -0.4 7.6 9.3 23.0 14.2 11.0 1.7 1.5 12.7 14.9
Jacobs 12698.6 -0.7 4.3 247 34.2 17.5 14.9 1.9 1.9 10.6 12.2
KBR 3636.2 0.0 16.1 30.6 46.0 135 12.1 1.6 1.5 12.0 12.9

XI&E: Bloomberg, HZ|XZ25H 2|MX|4IE]
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MERITZ Construction Builder's Numbers

Monthly Price
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Construction Cycle

MERITZ Construction Builder's Numbers
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Earnings - Variable For Environment
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Earnings - 534 Data
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Earnings - MZAS/MHE Data
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2019 £ MAZ/MHY =Y oI FX| [SHEHA & XIY]

x/o4 e | ety \ FHiet 2
ik Qx| o 2HojRHERAEAHR2) 4,470 CHziAt
et oy HO| QKR AR H4) 4,388 Hastt
HARI o 2HO|QH(RArIX|2) 2616 =t
ST 58 FtREET LA 2,040 = ]
=g 78 823N 1,725 EfA
At 78 HuEssIefa 1,509 544
SR 58 HEAPHI ] -1eHEtM | 1,401 CHEd
Je oy HAAToYRIe| & 1,228 OLojojASA
=g mg CHAAXNHLE 1,057 teHd
Chiw Mt o Chge|gteReat 1,678 L=t
=1 oy Uit M2 S AN 1,610 ke
=Rd 74 CHACHE SOt sl 1,051 AgHd
=3 108 AlQtErRetmta=E 1,049 shgAte]
AT o s oist=xtel 1,021 ot
M 74 e 902 CHEAt
2= ol oY AFE4 2,564 GSZA 1,410M[cH
At 78 e ER e e 1,976 TATAM
=7 108 EFAR2TARY L 1,715 HDCHCHAREINY 943AcH
=7 54 Z5379(S-1, MU Z Ak 1,556 MLy
= (= fE53s3UA 1,353 34
o M 68 OS8O RENR DL 1,881 CHRIAR 941M[CH
=7 108 ChEAE 371 1,588 Sk
o 68 SS37AY 991 LATAM 496MCH, AT 495M(CH
2t o oPg S dsi>EE0|ACF) 2,591 24
Pl A oPg EHAYEZIVNT= 1,041 kel
A AelA oPg Q27 AR OF) 2,103 CH2IAH 1,052MICH
AelA 128 e AR 1,538 ChR2A 9234k
AelA oPg HYALY4PATAZLFI 1,168 S
s HFA| 1M EHE 1 LRI 1,302 HDCHCH A
HFA| oY HEBXARP L 1214 Z2 UM 546MCH, FACHHA 668MICH
=4 HEA oPg ErE2ndEnAsty 1,371 k!
XtE: REPS, M2 2325 H 2MAIMH
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Earnings - Y=

X% ofmiE YRS

MERITZ Construction Builder's Numbers

‘ '07 '08 '09 '10 11 12 13 14 "5 16 17 18 "9
3 314,354 320,953 2850954 298,725 216,282 179,559 196,673 264,922 268,539 293,206 383,648 439,357 346,808
MEELA| 37,945 55747 31,009 35767 36,631 19,512 23299 37,114 21,392 25887 27,077 34703 38503
A= 75,766 87,167 110,827 115,166 64,223 62,880 49,425 53,804 70,355 87,670 128,387 161,992 120,695
EAHIA 16,689 14,299 8,120 14,402 13,019 15412 20946 22,752 21,588 14,665 20,067 23,070 24,864
CHAL A 19,604 32,591 15,711 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
LFEAA 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
DT A 10,193 6,908 2,297 10,624 11,853 5,416 3,761 10,625 3,954 6,574 6,508 6,358 2,955
SAHEA 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
Y 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
e 20,988 22,952 18,620 13,233 7,162 6,524 19,812 23,660 21,625 21,027 40,176 39,154 32,907
U= 14,600 12,091 14,347 15940 9,761 3,628 6,603 7,843 15301 15660 24,115 24,639 16,206
Hetde 8,319 8,773 5,327 5,343 4,883 4359 11,063 14,633 11,652 11,988 8,051 9,601 7,315
Hetge 11,784 9,053 9,762 5,454 6,343 7,341 5599 10,591 10,845 7,992 5765 13,229 10,485
EHEE 17,815 9,537 20,730 13,640 9,801 5,938 5,588 9,875 12,422 22,490 24,544 24,363 4,440
sHE: 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
HFEE 41 921 53 1,202 2,166 717 2,927 2,159 2,501 2,753 2,809 833 1,004
MBS EEA| 514 2,914 2,242 4,278 3,438 14987 17,381 7,653 15479 14,002 10,961
= 144,162 158,364 158,040 169,521 123,233 108,690 83,451 101,472 104,027 122,840 173,959 216,884 175,698
5o A 70,896 76,506 43,326 58,088 44357 32,557 48,453 61,222 55889 61,951 70,943 56,798 58,297
x| 99,296 86,083 84,588 71,116 48,692 38312 64,769 102,228 108,623 108,415 138,746 165675 112,813
X A 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, M2|=5=55¢ 2l MAME

X[ OfmtE QIs{7t B
Al ‘ ‘04 '05 '06 ‘07 '08 '09 '10 11 12 13 14 15 16
=2 463,800 463,641 469,503 555,792 371,285 381,787 386,542 549,594 586,884 440,116 515251 765,328 726,048
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
=3 205,719 197,901 172,058 302,551 197,580 255,158 250,218 272,156 269,290 192,610 241,889 408,773 341,162
SIHEAA 85,839 108,111 122,768 108,203 60,872 26,752 36,480 98,659 91,388 66978 64,920 95772 112,463
|EFX|gY 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
xED

XtZ: REPS, M2

=onn

S 2MAE
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Earnings - oli2| X|&
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EETEY

MERITZ Construction Builder's Numbers

Tecnicas Reunidas JGC
(®2) ()
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2,800
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2,000
25 1 1,800
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15 : : : : 1,000 ; ; ; ‘
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Fluor Chiyoda
(&) )
70 1,200 -
60 1,000
800 |
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5.0 |
70
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40 A
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Exy

MERITZ Construction Builder's Numbers

Meritz Research
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Earnings - 2 F XS F7I9} £2 0|

CHE Ay SCAHA
o QIS A0 Z (=) ° o QI 2OIESIH| O ALHZ (=) .
A1Q1 9] =Y AloiQ, fe]
e T P e ® e B ey ®
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400 1 - 100,000 0 - - 80,000
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XtE: WiseFn, ME|ZZ2ZH 2| x| HIE XtE: WiseFn, M| 25353 2l R HIE]
GSDJAE-I HDCE’JEHH'CQJH%F
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A1049] =Y AlO1Q, 9|
W) ol SIS x) ® e ol &) ®
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XE: WiseFn, HE|Z535H 2[MA|MHEH A& WiseFn, M| =533 5H 2IMA[HEH
CeH4 2HgIxILIof R
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Appendix - &M% 2 List

ozl
20179 B0 AHx| BYEY 22U 2U9H [ 2018 20| MIX| 2YEF 2y 2Yed
AE| 3 418 1 QmAH | CHH: eHEM A ELH 428 1 =
eTHSINA AIZ 659 1 Y eHEN | Sl 644 1
of%t 499 1 MAHZE | M2: 22Okt 859 2 A=
PESHS T A2} 1,520 2 Sk e HobM AR 571 2,120 3 XHH
M= OIE 372 HE: AMiloto|mZeMatA4 731 3 TR
U2 3k} 1,566 3 Zieh: Opabe| 32Kt 1,253 3 TR
ObEH 5194 2,120 3 THIHE | H2|: e THStAA MR 2Rt 719 3 A=
LEX|A3IER 913 4 TN | H21: SF2 e HEtMIY 2,038 4
IY3EX| 2,086 6 A | eHON A ES 17 1,503 5 A=
AxpED 656 9 MAHZE | 77| eHOtM A2 Q1% 633 5 THoHEE
Ho{2-271 1,199 10 THOHEE | QIH: QI AHCH 3,220 9
OpANS|2I3 1,245 10 S eHONY ST 2,487 9
22|01t 633 10 Sk HAPHI -1 eHStA A 1,401 9 e
2637 439 10 TR | 221 QhitiZme AL 1,357 9 A=
oizl3 852 1 HHZE | B eHIM K| DA 1,035 9
M= v 756 1 TR | QH: FH27 5,190 10 XHoH
HE272<1 2fjojot 1,400 Mg 8F57GeMotMY 823 10 XHoHE
2| el 751 THoHg
A 18,084 il 26,441

fals Fabs
20178 BY0IF AHXI Y=Y 2% 298 [ 2018W YUY ALK 2= =3 =%ed
83xt0| SIAH|O|E 560 1 XH| | H21: HAHO|ESER2K} 443 1
DEH3CER| (R 1,281 4 AHE | Zol AEA2|PAR0IE 3,510 3
Sopd1-1(Leh) 346 6 TIHE | M JHESEX| 602 3 NFES
MZ9PA(=) 503 6 XPHY | S HetsHHAL 451 3
IE3TEX|(Yeh 699 7 MAE | HIS: DFAEEA 3,100 3
AZ9r(Yeh 696 7 TR | Fol: Qo R 3,657 3 R
HOF SLEIKAL T A|RHAIAFY 451 8 Aol YAHO|EHAY ZHIRA 624
SHEHUYUR T SEFH 912 9 TH| | M&: ZAH|O|EAIE(S0FF1-1) 1,226 4 R
& 6,837 A48 1,083 10 XHA| | 210 SHeeAlE| 651 4
MNE6-4 1,240 10 KHA| | Fat: AL3EN 1,563 6 TR
BAALM3(EE) 539 10 T | ME: MSIIEMMIKIXfHE 835 7 xHH=
IHEGELX| 694 1 | AEr 817 723 7 R
BAteik3(Uah 1,029 1 TR | QI SEHAEOE 1,137 10
OroFS 9 A ZHX| L 823 1 XHE | o S 338 12 N FaE=
ASIHE 3K} 714 11 A=
SoH(x3B 409 1 THoHL
Sob (gl 320 12 TN
A 12,299 A 18,860
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GSHA

2017'3 20 ArIX| 2YEY 243 22U [ 20174 2ol AfRIX| 2YET 243 2Ued

HHHOLEX}O| 353 1 A= | 2@ =Hn=xtolf 965 1

EIXI0[ZAHO|E 1,245 1 AE: IHESCTHE| 601 3 HH=E

2aMEZXL0| 1,102 2 TN | M H2(37 1,694 3 o

ESESIE=RNY]] 1,495 2 ME: AlZmaxto| 641 3 o

ol x| 525 2 CHL: 23Xt0| 594 3 A=

QALA[E|XIO] 2K} 1,090 2 A 29 NST2X|QXI0| 1,100 3

SHo=x0| 2,529 2 ME: TEFZ6THX|Xt0| 1,824 4 A=

DEAEAXIAKXO] 415 3 A0 ALARX|FLXLO| 1,394 4 THoH

A 5 622 774 4 47| BFEAMEXI0| 573 5 =3

@237 1,671 6 TN | Z21: D XAHEERRS-9ES 433 5 zz

AlBEZEX} 757 6 HAE | F21: Az AIXLO| 558 7

Al=1-2 789 6 A\ oIH B LA XI0| 2,562 9 XHoH e

AT HTE 2,964 6 ME: LA 759 9 xHH=

EXIni=S 4,076 6 301 oFREEY2 825 10

A2 1,008 6 IR | M2 AZED2EX}O| 1,481 10 HH=E

It 2671 1,047 7 THOHEY | CHt: Ebba-4XHoHEY 1,368 10 X

CHAFEIA 967 9 Aol Mt nsxio| 383 10

QItATX|E 1,394 1 TR | M2 IHEFZATH| 3,320 1 A=
37| orkl=3 1,319 11 THoH L
Mg Zrpy 1,386 11 XHoH
AJ|: DPHZZELEER| 2,145 11 A=
27| LY 896 12

A 24,201 A 26,821

Lals g

2017'2 20T AL =Y= =48 T 2018\ H0IF Apeix| Y= w=dd T

S4107Y 529 2 A% | F2l: X |Zmrtoto|m=a 537 1

DYARE 3K} 162 2 XEH| | 2] SAE 2k} 1,822 3

Stz Feoto|o= 774 3 XH| | M rArAtorsaCH 710 3 WHE

227 784 4 ToH | T v 1R 659 3 o

CHX| 3%t 217 4 XA | M2 H77A(xe) 564 5 XHoHE

At e 396 5 etz | M2 DHoto|m=a 2,205 5 FAHO|

1171 588 6 A= | B4k 28231 (21)) 524 6 XHoHE

ni=ES N 1,649 6 HAZ | M2 FH774(Yeh 844 6 oL

AR TU=AIG XA 900 6 U= | M2 ofrp2ed (Ueh 31 6 =

oI EFER 1,712 6 XA | B850 HFoH33%t 903 6

T s 491 8 U= | B4k 2827 (Y 1,120 7 N

s 436 8 Aotz | Fol: AAPF3X T (X)) 527 8 XHoH'e

oE 2%8A-26 3,042 8 UHtEZ | AV AR} 1,373 8 REA|

YSIE FAHO| 2,214 8 XHA| | B21: P 3X| T (Y 475 10 oL

U =SAM 1,100 9 etz | B4k HE21Y (23 445 10 XHoHE

SX|A|L|O] Z=EH 558 9 Yt | i =QF2Xt 2,479 10

HE37Y 1,034 9 HAE | Bib AHR22 A (Y 827 110 oL

SATE2-17Y 2,035 9 TR | A2 JHLE2|4XE (e 135 1

g MsF3 1,599 9 HAH=

HFHRETY 634 9 XN

Bi2H2Y 524 10 THoHE

StERtY 444 10 XA

ES el ) 1,776 11 INES|

THAL AfO} #iCH 701 1 A=

HEII2 613 12 XA

ATEREE AR X| 1,080 12 KEA|

Al 25,992 A 16,180
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oeHd

2017 B0l AHX| Y=Y 2YE 2UQH [ 2018 20| AfRIX| 2= 2 24
THEH H|X 20|13 ZEX|Q 621 2 ER Hl = SIS R =bN =] 404 1

oIX =3 754 3 27| HMEZTAZ2 X|Q MY 1,317 1 WA=
o3t B AEX|R 1,500 3 Y 26 MEZEY F2X2 1.175 3

2Xp =DECHK| 296 4 A= | 2ok sferidERZaX| @ 548 3 A=
19 X|&= ZDEEHX|R 852 6 A0l MY I3 FEXQ 2,355 4

=% G539 TZbY =4 1,999 6 EE: HZMHIDAZ=X|Q 777 4

g =5 =Tk 329 7 MHE | O1H: PSS TA|A12 1,445 5 SAHO|
A4 TR 403 7 TP | Bab StEH 2 642 5 XoH
AMEHAle-19 TOHY 415 8 TN | Z2): $YDSZ2X|2X0| 749 6 zz
oA F=Z27-1CHK] A 599 8 THHE | o) YYEUEEXR 295 6 =
Sheh ZHUX| pizkkte] Zm ey 684 9 2| AAZYAXRFHX|R 450 6 XKt
1ol mat 523 9 TR | M2 AF3RY Z2X|Q 159 7 A=
oty21o 641 9 TN | QIHM: ATHIEAIEEXQ 1,551 8

UBX|L 5622 619 9 i S| EEX| 769 9

CHX|S ROFS1X|T 109 10 THAZ | Z21: QHAH[L2 S AR AT 333 10 xHH=
TPEXAHRERR RIZIHO 335 961 11 Mg SH1FHEEXQ 334 10 A=
QrY TXRFH XPNY 450 11 THLY | F2): > UPSTAFEXR 1,948 "

J|Et 15,557 ZE Hngrax| 0]t 527 1 XHoH

|E} 9,007
A 27,312 A 24,785
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Appendix - £ZA A

F HEd Fujo| Wiy
160 HE 170 M 1804 M )
(2003~2008) (2008~2013) (2013~2014) (2015+~)
Mg BE HBE | 56.6% -32% -0.1% 10.0%
BE4 A J|1x | oy o -
9 Y YA, B2A & M Zst DTILTV 23} o7 = @Eos 23 80 | oA Jojsatel wE
A=/ 0] S| UTA| S HH| A3t US|, FISH S MA 28t | 3B 2Y 23 xH
DTILTV Z2t 2B XE = DTILTV 23t BEI0E A 2t
7o 3= =Y & | A | et TEH| AR R 2Hst ol st 2o
NE: W2 ZE25H 2MAME
T B=et AE APT D071 X4
(1998 = 100) ANAE S APTIHONZH X|2(2) 015 - 100
180 1 .
160 1 o
140 1 -
120 1 .
100 1 -
80 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ : ‘ ‘ ‘ ‘ ‘ | 40

S|
SXEN HHE2| JHY I £F AIIE 828 Y7
(%)
350
1 XM=
45 HE--— E ;O 288
! 2 267.2
280 A ! 2548 2531
1 234
i e 2216 2128
210 A 11916 200.3
1
i
140 4 !
bs pratinal !
1
845 200% 70 |1
HHIE 50% !
i
0 ; : ; ; ‘
119901 0|%__1991~20141d! 1991~200014 2001~2010% 2011~20141d

1]

2 FE5Es Mt YHOILE 6,1757) g2z M
2|
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o 8XHE X
ZEQ A& 3 0|80 et HE MEEUYA| TAHE =3
87Xy B8HE(%) 8=X|Y BHE(%)
AN 15 HE=HRY 50~100 X 15 HEFHX|Y ~100
M 28 HEFAHXY 100~150 M| 2& HEFHXY ~120
H 15 YeEAR Y 100~200 M| 15 YHFEAHXA ~150
M 28 YgtEAHXY 150~250 M| 2& UHt=HX|A ~200
X 35 YutEHx|Y 200~300  H| 3Z LEFAHX|Y ~250
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10 &3t
SOt 6242 O|LY 60% 40% 60% 60% 60% 60%
105H0]4 2t 70% 70% 70% 70% 70% 70%
Xtz 28AYE, M2 2535 2l MAME
LTVHE 28 30|
Al2] L8 Hgroid Gk
2002-09 LTV H(60%) =2 o8/ e =
2003-06 EJ|X|9 30|38} CHE LTV 60% — 50% ol/HY 23t
2003-10 EJ[X|9 10038} CHZE LTV 50% - 40% 2d/2d Zet
2004-03 100|4} CHE LTV 60% — 70% o 871 2tk
2005-06 EJ|X| 10H0|8t, 6240|4AH Z=EH CE LTV 60% — 40% 2d/2 4zt
2006-10 IR LTV A4 28 28712 &l Hl2d =87/ Ust
2008-11 ' 37 0|2X|Y FI|X|A siix| o 3801 ezt
2009-07 £ 690|4 CHE LTV 60% — 50% 24 Ast
2010-10 SEH LTV 74 Bl2¥ 387|1Ho2 ooy Hl2d =87/ Ast
2014-07 28I LTV 70%Z EY o 3801 ezt
2016-04 LTV 2tstxx| 119 Q0 o 3801 ezt
2017-06 ZHOERYo| LTV 60% HE o 3801 Ust
2017-08 22U Aglo] Fo| BRI G BIX|Ho| LTV 40% X o Z871 4zt
g =Y, FENEE, HelZ525d 2MAMH
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers
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Appendix — 2JCH3=ES

MERITZ Construction Builder's Numbers
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