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MERITZ Construction Builder's Numbers

Daily Price

B EE | 20190620 1D(%)  1W(%) M%)  YTD(%)  Yov(%)
S&P500 oj= 2,954.18 0.9 2.2 3.1 17.8 6.9
DOW oj= 26,753.17 0.9 2.5 3.4 14.7 8.3
NASDAQ oj= 8,051.34 0.8 2.7 3.4 21.3 42
KOSPI otz 2,131.29 0.3 13 3.4 44 -8.9
ESN NIKKEI U= 21,462.86 0.6 2.0 0.9 7.2 -37
SHCOMP =3 2,987.12 2.4 2.6 2.8 19.8 2.7
MSCI ACWI FHM|H| 524.44 1.1 2.3 3.4 15.1 2.7
MSCI DM Mz 2,183.36 1.0 2.2 3.1 15.9 3.4
MSCI EM %! 1,053.78 15 3.1 55 9.1 -2.9
Dollar Index (Index) 96.64 -0.5 -0.4 -1.5 0.6 1.7
EURO (USD/EUR) 113 0.6 0.2 1.2 -1.5 -26
stg KRW (KRW/USD) 1,161.97 -1.2 -1.8 -27 43 48
JPY (JPY/USD) 107.30 -0.7 -1.0 -2.9 -2.2 -25
CNH (CNY/USD) 6.86 -0.5 -1.0 -1.1 -0.2 59
az o= 10y (%,bp) 2.03 0.5 -6.6 -39.8 -65.6 -86.8
st= 2y 3Y (%,bp) 142 -55 -6.8 -24.1 -40.1 -73.3
WTI (UsSD/BL) 57.07 5.7 8.6 -9.7 19.9 -7.2
Brent (UsSD/BL) 64.45 43 5.1 -9.6 17.4 -9.2
M= COPPER (USD/ton) 5,918.00 0.0 1.0 -1.3 -0.8 -135
GOLD (USD/oz) 1,392.90 36 40 9.4 8.7 9.2
SILVER (USD/oz) 15.49 36 4.0 7.8 -0.3 -5.1

APFEY 1D ™ 3M YTD PER (Ef) PBR (HH) ROE (%)
(AH2) (%) (%) (%) (%)| 2019E 2020E| 2019E 2020E| 2019E  2020E
Ch ke 4,106.4 -2.9 14.6 26.2 15.1 6.8 7.0 0.8 0.7 1.5 10.2
e 2,059.4 -0.3 2.3 -0.4 -8.1 7.0 59 0.8 0.7 12.1 12.6
AgAx|LIof”Y 3,361.4 0.0 2.1 6.5 -26 12.6 11.1 2.6 2.1 22.4 20.5
GSHM 3,343.4 0.1 8.4 -1.8 -4.3 6.6 6.3 0.8 0.8 13.6 12.8
[l Fae 6,158.0 -1.3 12.4 10.2 13 12.4 1.5 0.9 0.9 7.9 7.8
HDC 949.9 0.3 2.6 -19.5 -7.8 7.0 5.8 0.4 0.6 6.6 6.4
HDCHCH AR o1 2,019.0 -1.7 6.7 -7.2 -4.7 5.7 6.0 0.9 0.8 17.8 15.0
Sinopec Engineering 4,440.5 0.9 -55 -13.4 5.1 9.0 8.2 1.0 0.9 10.7 11.0
vinci 72,814.3 0.0 42 8.0 28.7 15.9 14.6 25 2.4 16.2 16.1
TechnipFMC 12,835.6 34 7.2 5.4 24.0 18.8 15.8 1.1 1.0 5.8 6.3
Bouygues 15,708.1 -0.6 -0.4 1.1 3.1 11.8 10.4 1.2 1.1 10.1 1.4
Linde 127,712.8 0.6 8.4 16.6 29.8 29.2 25.6 2.1 2.4 7.2 10.0
Hochtief 10,040.5 -0.1 4.1 -23.4 -7.7 1.4 10.8 35 33 32.5 30.1
Saipem 5,897.3 3.3 8.3 -9.7 36.5 34.3 19.5 1.1 1.0 32 56
Maire Tecnimont 1,251.5 1.0 11.9 -16.7 -9.3 8.1 8.1 2.4 2.0 33.0 27.2
L&T 36,390.7 35 7.5 13.6 8.3 24.6 21.9 34 3.1 14.8 15.2
JGC 3,859.5 2.4 -3.0 -9.7 -10.8 20.1 23.7 0.9 0.8 44 38
Chiyoda 876.9 -1.9 8.7 9.1 0.6 N/A 21.2 15 9.1 -82.2 -15.5
Toyo Engineering 2131 7.1 6.0 -19.9 -19.9 11.2 9.0 0.5 0.7 7.1 6.5
Kajima Corp 8,578.1 -0.3 -4.6 -8.9 1.7 7.4 7.1 1.0 0.9 15.0 14.0
Tecnicas Reunidas 1,729.3 0.2 -29 -2.8 10.8 16.7 1.1 3.4 29 20.3 26.9
CTCl 1,307.5 0.3 -1.6 -5.3 3.0 19.7 13.7 2.0 1.9 11.0 15.5
Petrofac 2,206.3 2.1 3.4 -11.5 -9.2 6.2 6.7 2.0 1.8 32.9 19.6
Fluor 5,116.4 2.2 7.1 -15.0 -2.0 18.8 11.1 14 12 8.5 1.7
Jacobs 12,966.5 1.6 7.7 11.1 40.1 17.5 14.9 19 1.8 96 12.2
KBR 4,026.6 14 11.7 28.9 61.8 15.0 13.0 1.8 16 11.6 12.9

XtZ: Bloomberg, H2|ZZZ53 2MAMEH
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MERITZ Construction Builder's Numbers

Monthly Price
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MERITZ Construction Builder's Numbers

NEWS
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MERITZ Construction Builder's Numbers

Construction Cycle
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers

Earnings - Variable For Environment
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Earnings - 534 Data
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MERITZ Construction Builder's Numbers

Earnings - MZAS/MHE Data
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=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 YRSy

‘ 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

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

A1E: REPS, H2|=2Z53A 2 MAME

X[YE OILE QUL =2

A= ‘ 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
A= 469,503 555,792 371,285 381,787 386,542 549,594 586,884 440,116 515,251 765328 726,048 653,441 554,136
e 39,694 62,842 48,417 36,090 69,190 88,060 86,123 77,621 65,249 101,235 74,739 113,131 65,751
+EH 172,058 302,551 197,580 255,158 250,218 272,156 269,290 192,610 241,889 408,773 341,162 321,402 280,097
SIHEAA 122,768 108,203 60,872 26,752 36,480 98,659 91,388 66,978 64,920 95,772 112,463 121,563 104,074
J|EFX|gE 174,677 145,038 112,833 99,877 99,844 178,779 226,206 180,528 208,442 260,783 272,423 210,476 169,965

X2 REPS, ME|ZE2ZH 2| MAME

—=ocmol
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Earnings - oli2| X|&
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Tecnicas Reunidas JGC
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Fluor Chiyoda
(=) (2t)
70 1,200 -
60 - 1,000 1
800 -
50 |
600
40
400
30 4 200 A
20 ; ; ; ‘ 0 ; ; ; ‘
7.5 17.11 "18.5 18.11 "19.5 "17.5 17.11 185 18.11 195
XI&: Bloomberg, ME|XZ2SH 2| Mx|ME Xt&E: Bloomberg, M2|2Z552 2[MAIME
Jacobs Saipem
(m2E) (®=2)
90 1 6.0 -
80 |
5.0 A
70 |
60 1 4.0 4
50 |
3.0 4
40
30 ‘ ‘ ‘ ‘ 2.0 ‘ ‘ ; ‘
175 17.11 8.5 18.11 "19.5 "17.5 17.11 "18.5 "18.11 195
XtE: Bloomberg, M2|ZZ35H 2MAIME Xt&: Bloomberg, ME|ZEZ5H 2| MAME
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Appendix - &M% 2 List

Ch A
2018 A0 ALK BUEY 248 2USH [ 2019 2o AIX| 2UEY 248 2494
U eSS 644 1 QIH: eTohA A YTzl 0|of 823 1
O e THStMAHEA 388 1 AR | M2 eHIM S EHMEZ- 823 1 THoHE
A e WO AN AT AMES 1,253 3 TN | M emSHYA T DM EDS 730 1
ME: eHEHM| & Eatal2Xt 859 3 AR | ME: sHAeHEtM WIS 2Xt 128 3 THoHE
A7|: eS| YT A E A 4K} 2,038 4 M 4SS R| e Ry 821 4 =%
Ak eHEHY A EHA 985 4 T | Ho|: eTHBAA L AtO{REA T O] 552 4
B7|: eTOtM| MR BY 719 4 HAZ | Z2| eHM L SULIYHS 5,320 5 XHoHE
A7\ eTTM | QIE O T 2| 632 4 THoHE | RAb BAPHIE1-1e oA Y 1,401 5 XHoHE
ek oot 605 4 77| ATAYER|FE A% 679 5 iz
O e HBMIMTHEE S 752 5 HAZ | MB: MBX0leHot S EZEY 540 5
HE: AAlOLO| Mt R e HEb| A 695 5 TN | 7| eTEHATIE Y3 1,010 5
ME: eTHEE M| 22 263 5 Z7|: LYo BoHemStM A 288 5
HE: O A AN 1,210 8 Aol Umoks 574 5
Ak eHEAAHATITAE 455 1 oh2l: SOopHESeTIzelRl Y 941 6 HoHL
7|EL 3,294 N e L IFaE= 902 7 A=
S4k 2H0| QKA 2) 1,490 9 XHoHE
40|: ALHUX| L FERT O 1,380 9 XHoHE
M2 Be1RES 480 10 A%
J|E} 9,118

A 15,436 A 28,000

fals Fabs
2018'd FYOIF ALK Y2 =% Eo9d [ 2019 Ho0|H AR Y=g =38 =%ed
32| YAH|O|ESERA 443 1 HII: st UUACHDTEY 336 4
M&: Cloflo|X|Xto i 665 3 HE | M2 ClojjojX| LM E 184 4 A=
MS: .

AZoiaeiangsog e 1,990 4 th: R 1.088 5

A2|: YAH|O|ER|HAIE| 3,510 4 e IR 668 9 THoH
MZ: OtAEHYAMIT)S2Z0HE2EX| 1,110 4 ME: Ol AHO|E 913 9 =
S YAHO|EHOt 451 4 Me: EEx=AX|HE 3,008 10 xHH=E
22| HEOHIIMAE 963 5 TR | Hol: BRA xR 2,104 10 o
Z2|: St EUAE| 932 5 QIM: FQM AT 1,568 10 R
ME: BAHO|EME 1,226 6 TR | Fol: STE15-6X10Y 1,322 10 R
42| YAHOIEZHY 843 6 M HEFETICHK| 3,321 11 A=
QIH: HAH|0|EotY 616 6 ME: W5 A 2,796 11 pIFIES
F7|: HAHO|ESEHES 256 7 ME: SSHR2FHMA% 608 1 Wik
Bk SAE|O|EXA 1,651 8 TR | M SEEAE|0|E3XHAT4) 1,137 12

Cht: SAE|O|EHOMER 343 9

AE: SAEO|EHEILX 657 11 ES)

ME: YAHO|ESHA 879 12 TR

ME: CloflojX|2tZatA 848 12 WA=

H7|: YAE|0|EXHIUIZLE|(AB) 800 12 ES)

J|E} 2,557

A 20,740 A 19,053
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GSH4

20183 240 ALK Y=Y 248 22U [ 20199 2o AfRIX| 2= 228 2U4ed

el EATEXL0] 965 1 Ch: EfAFXtolshE XY 684 1 HHE

Mg Clojo|X|xto|7H 665 3 U= | F21: CRHE AR QIR XIO| 293 1

Mg OO AE|X|Xto] 1,694 4 TR | 221 2z xto| 558 1

o7 S9ixto| 594 4 HHZE | F2): +GEEX|2X}0| 1,021 3

Mg TExto| 1,824 6 A= | Z21: zhExto| 2,099 5 =

22| MZ2AS4BEEY) 573 6 MIZ: MZXole St LBSEY 660 5

Mg ddmaxiol 641 6 PN | M MEAIYXI0|(FX]7H) 1,446 5 =

A7|: QtLFMA Z|X}O| 1,394 7 TN | Z21: Zakxto|2Xt 789 5

=5 7Kg0l 992 7 Zg| 321 HFAXIAAI0] 344 5

HE: 2X3|0|3Xt0| 975 9 ME: Huiaxo| 758 5 =

49| EHAUEERLO| 2,573 11 A= | H2|: apMF|0| EXtO| 433 5

Z2|: dlxtxtoloto|m=a 1,318 12 PR | Z21: oy eEY2Y 824 6 XHoH

A2|: Y4kxto| 3%t 1,333 12 ME: 0o EMBCEAM=S! 454 6

J|Et 5,207 32]: JEnSXo| 364 6
b BALMOIEIYI T 212 1410 7 HH =
= WEOAH 1,410 9 o
Mg Z43 1,772 9 TR
Z7]: ooz 1,021 9 R
Me: HWEZZATHX|(D2EXt0) 3,343 10 =
HI|: ABZ272Y 2,387 11 XHoH
ME: Z9l474xt0| 2,840 11 R
321 FLFEUxto| 740 1
|} 3,187

A 20,748 A 28,837

als iy

2018'd FYOIF ALK Y=Y %8 T [ 20194 HosolF AIX| Y= %8 T2

42| 2X|ZmAHPARK 537 1 CHA: CHEOLO| T A|E| 1,960 3

Mg gitdEZoto|mta 802 3 XA | CH: CHofo|mba A|E|(TIZECH) 600 4

TS Atloto|o e HatA A 1,390 5 TR | A: ofxi2 710 4 A=

Mg Bolzotojma 1,711 7 TN | g gxebgoto|nta 705 5

=5 dFotgoto|ot =34t 983 7 Z2|: Yir2ktoto|mt= 214 5

o7t citetoto|ma 792 7 F2|: Y Soto|It IS YL 2K} 908 6

A2|: ofzot0|m=a 526 7 Me: JHLtR| 4R = 499 6 xHH=

24k Fefziojetoto|mta 3,853 10 XHOHE | FAk 2HO|QHERAAHK|2) 1,490 9 XHoHE

22| g Aoto|m A3l 2,666 1 Me: EXEZTIHAHZ 3,008 10 xH=

Z2|: H|4kxtoloto|mt= 2,637 12 TR | 2 EEA—- 2R 943 10 XHoHE

o7 ci=%oto|mta 585 12 A= | M HEFZ1TX| 3,321 il A=
S BTN 1,302 1 XHoHE
30l R EY 1,243 12
|} 1,097

A 16,482 A 18,000
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oiedd

2018'F 20 AriX| Y=Y 243 22U [ 20199 2o AfRIX| 2YET 243 2Ued

3| AP ELMIAZ2X|2N 1,317 1 s | 2 FHMEEIIIZEXR 1,556 1

37| stdEEma 2R 404 1 A7 SX|A0|FEEXR 363 1

2 ZHMEHEIYT2X|Q 1,175 3 OlX: ADMEZI2X|Q 1,540 2

J7| BEOHRIMAE 963 5 TN | S SERAXLAEIFEXL 1,521 2

A7) StMUmazExe 2,355 5 O g0| 32X 332 4

BAL SIHMEZHT2X|Q 886 5 TN | F2): RERIEEEX 166 4

27| SPtEYAIE| 790 5 37|: CHEIEAIX QIS X 2 807 5

S5 HZYRMIALEX|Q 777 5 H7|: BHI5RAY 1,335 5 o

HAL SQUMERTZX|Q 548 5 THHE | ChY: CHHBESFEXR 820 5

Aol HAMEZHTEX|Q 798 7 MHE | M2 SHSH1T 819 5 xHH=

Sih BULUEANEREEX|R 846 11 F7I: 8olgHsH 680 5

4 AXSHUREEXL 814 12 ME: 0|&Z2X|QH Iy ElS 514 5 xHH=

27| HNHAEYIEX|Q 974 12 Me: EEx=IX|AHE 3,008 10 xHH=

J|Et 1,094 QI QM TLOYRKIHEY 1,283 10 XHoHE
Ao\ AT 1 5-6X I 1,082 10 XHoH et
27| ~YSIUEERR 1,948 1
QIH: QMY EXR 4,805 n
Aol M=z 2,387 11 THoH L
27 L8Ry 2,162 1 XHoHL
HAL CHOI4XHIHEr 1,057 1 XHoHE
A A mE R 923 12 XHoHL
Mg X1 X7 489 12 A=

A 13,741 A 29,597
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Appendix - £ZA A

HE SEM Hao] Wiy
160) FE 17c] B8 180y FE 180 FE
(2003~2008) (2008~2013) (2013~2014) (2015~)
MNE HEA MAE 56.6% -3.2% -0.1% 10.0%
B34 3 7= 7+ Bk 2y A
=0 3 UM, ZEAM S MH Lat DTI/LTV 2tst Ao 5 ISEE 35 &l OfA1dAL ol =2tl HH
THAZ/AOHLY 0] x| UM S M 2tst SN, FEM S M 2t STHX| 2Y 2T XF
DTI/LTV 43t ZoHg x|E sy DTI/LTV 2ts} SE3CHE HA 2%
TH 32 =T = TWEH| At A etet | AP A etet Hof xst st
XtE: MelZEF5H 2MAHE
| ZE2t AE APT OHORPH X[~
(1998 = 100) THYE A2 APTOHOH} X|2~(R) (2015 = 100)
180 - - 115
160 F 100
140 - r 85
120 L 70
100 t 55
80 ‘ ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; 40

S 81 2EE9| WY I £F AIIE 828 Y7
(%)
350 + ]
1 X E-
asze e 268
1onAME 267.2
280 1! 254.8 2531
i 234
25 HZ ! 2216 212.8
=i H 194.6 200.3
M 210 4 1916 "~ :
JE— i
1
| 140 41
oo -~ !
1
1
852 200%  BHE 200% 70 11
HHE 100% HHE 50% i
1
i
0+
1

11990 O|F __1991~2014F] 1991~2000 2001~2010F 2011~2014

1]

2 FE5Es Mt YHOILE 6,1757) g2z M
2|

Meritz Research 22



MERITZ Construction Builder's Numbers

- O
IE9 AlE Y 0|80 ATt ME MNEEHA| TAHE =3
87Xy B8HE(%) 8=X|Y BHE(%)
o 15 HEFAHXY 50~100 | ® 1& HE&FHXY ~100
X 28 HEFAHXY 100~150 | X 28 MEFHXIY ~120
o 15 Uut=HX|Y 100~200 | H| 15 YetFEHX|A ~150
X 25 UutEHR|Y 150~250 M| 2& YEFAHXY ~200
X 35 YutEHx|Y 200~300  H| 3Z LEFAHX|Y ~250
Z=RHX|Y 200~500 | EFHX|Y ~400
g HAA, M2l 25353 2MANH
2de 2= Ao mE LTV 3t
- Lk £o|adx| T 7Iet XY
== OftE = OlE | OlmE
3¢ ofst 50%0|LH  40%0IL | 50%0|Lf  50%O|LH | 60%O0ILf  60%O|LH
3 E3p~10H0[8} 60% 40% 60% 60% 60% 60%
SOt 64 Xt 60% 40% 60% 60% 60% 60%
10 Xat
HEIIH 64 O|Lh 60% 40% 60% 60% 60% 60%
105H0]4 2t 70% 70% 70% 70% 70% 70%
g 28AYE, M2 2535 2l MAME
LTVHE 28 30|
A2 e HEod cE
2002-09 LTV 3X(60%) =2 2d/2d =Y
2003-06 EJ|X| 30|38t CiZE LTV 60% — 50% 2d/2 4zt
2003-10 EJ|X|9 1008} CHZE LTV 50% - 40% 2d/2d Zet
2004-03 100]4} CHE LTV 60% — 70% o 871 2tk
2005-06 £21x124 10'H0[st, 6240] 4 FEH CHZE LTV 60% — 40% 2/ yst
2006-10 BEI(X|Y LTV A Hl28 28012 &y H2d =822 Ast
2008-11 ' 37 0|2X|Y FI|X|A siix| o 3801 ezt
2009-07 2 690|4 = LTV 60% ~ 50% 24 Ast
2010-10 S LTV 34 H2d F8§7|2He = =y H2d =822 Ast
2014-07 Z87|2 LTV70%ZE EY o 3801 ezt
2016-04 LTV 2tspx%| 19 Q0 o Z871 atet
2017-06 ZPUYXF0) LTV 60% HE o Z871 4zt
2017-08 22U Aglo] Fo| BRI G BIX|Ho| LTV 40% X o Z871 4zt
g =Y, FENEE, HelZ535d 2MAMH
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MERITZ Construction Builder's Numbers
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7H*|*|"“='E1 SEAHIX|2| Fo|050|xtE2t o SAMH|, Z2[H], RCiE|E & 3 4o FH|
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Paint 1. ROt SAIXPE 212 24
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OtItE 24240 ObE! &Y ot 7|&
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4. 20173 12EVEX] Z2|H QU AFA| ofl2f
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LTV DTI LTV DTI LTV DTI
Al QX (2t3h 50% 50% 70% 60% 70% 60%
FEHO O2R (O18) 40% 40% 60% 50% 70% 60%
FECH 12 ol 2a (AEh) 30% 30% 50% 40% 60% 50%
g FEUST, HE=5=5H 2MAIMH
olaaExT g 22X Y X
&2 ‘ £\ 2tAEX|T(167H) EI1XIH(317H) ZFUYXIH(423H)
e, ME, S0 F, 8, 98, =¥,
ME XY (257 1) O, 4, ISE, ZM, 32, 6-?1 B XS (2591 )
Sthe, &3 (1571 )
P, g, ofe, 1Y, HYF, SE2, 4%,
37| o, JHEY 2, obe - +2], ?_f%*%?_f, FuxT, ST,
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7|Et ME, o7 =d MIE si2ch, S, =¥, A5
g FEUET, HE=5=5H 2MAIMH

Meritz Research 24



ME

RITZ Construction Builder's Numbers

8.2 FEYA|F oPg B} ok QOF
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THAZEEDI0|Q] Bhx 0] 20181 1HE OfEHZ Al
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FEHE HQ
E7|TER|TL L HH|A ED|TEX|TIY HHIAIY UHLES | ED|MEX|TILY HH|AIY Uk e
HORE THTHY X3t g HO 57 Ct2 Hu[AL Q| Tl B0 TS| MoHo| &3t XH=
UHHEIOF TN 0} 5iE?E E2[TAR|T L] HHARY gt
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So| wat 40~70% HE Q0| EI|MPX|T U ET|X[AS  LBXP} FILR LS AL 10%p 2}
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2) DTI62 X1t OIIE 119} =X 7t thE 290
CiE S0l tis 40% Mg
(BRI} BHAF 221 OfAF ST, 304
O/9t 0jZ At OHIIE FEry 5)
HOFR| 1) BOIZFE AT TE XY Y EI|MUX|T U EHCHAX o) 7| x|
23} + el A5 123, 149 Xt QA At JpEK L 85m20[5H= 75% - 100%
X 62 0f4t g 52 £ EECpALTIL:
2) DlgzEs: A 1, X2 6IHY 85m20|St 40% — 75%,
23} + OfX|7|FE2H 0|4 of%| 85m2% 1t 0% — 30%
(=)
QISR J1HA XgH|Z2
85m2 0[5} 85m? Az}
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Sy I Sy A
2L BZEX 100% 100% 50% 0|50l A XIXFAIEO| ZH
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MERITZ Construction Builder's Numbers

BHEE - e
17D - Ut 37EH0|4 & ZHCHAIX|S] 25k
342 ofst 0.5% 0.5% 0.6%
3~62% 0.5% 0.7% 0.9%
6~122% 0.75% 1.0% 1.3%
12~50 9 1.0% 1.4% 1.8%
50~94212l 1.5% 2.0% 2.5%
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101014 | 30% X8 151014 Z/of 30% X8
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2) 8 EI| JLHSETH FEHO]| CHEIO] ZEA| H|ZA| 2) 1 O|MXPDL ZFHCHMX |0 M2 FS3 FEI2 AUSEA T SEA|
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g HE=Z=5H MY
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