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MERITZ Construction Builder's Numbers

Daily Price

ED

il
do

2019-07-18 ‘ 1D(%) 1W(%) 1M(%) YTD(%) YoY(%)

T

S&P500 o= 2,995.11 0.4 -0.2 2.7 19.5 6.4

DOW oj= 27,222.97 0.0 0.5 2.9 16.7 8.0

NASDAQ o= 8,207.24 0.3 0.1 3.2 23.7 4.5

KOSPI ot 2,066.55 -0.3 -0.7 -1.5 1.2 -9.8

E=Y NIKKEI U= 21,046.24 -2.0 -2.8 0.4 5.2 -7.7
SHCOMP == 2,901.18 -1.0 -0.6 0.4 16.3 4.1

MSCI ACWI TAMAH| 527.51 0.0 -0.3 2.3 15.8 2.1

MSCI DM k| 2,197.94 0.0 -0.3 2.2 16.7 2.6

MSCI EM O|H%Y 1,054.90 0.0 0.0 3.0 9.2 -1.3

Dollar Index (Index) 96.69 -0.5 -0.4 -1.0 0.6 1.7

EURO (USD/EUR) 1.13 0.5 0.2 0.7 -1.6 -3.1

=3 KRW (KRW/USD) 1,172.78 -0.6 -0.2 -0.2 5.4 3.7
JPY (JPY/USD) 107.30 -0.6 -1.1 -1.1 -2.2 -4.9

CNH (CNH/USD) 6.87 -0.1 0.0 -0.4 0.0 1.9

a3 oj=x4 10Y (%,bp) 2.02 -2.1 -11.4 -3.5 -24.6 -29.5
ot= A 3Y (%,bp) 1.35 ~4.4 -6.7 -15.0 -25.9 -35.3

WTI (UsD/BL) 55.63 -2.0 -7.6 2.8 16.9 -11.4

Brent (USD/BL) 62.48 -1.9 -6.1 1.9 13.8 -12.0

o= COPPER (UsD/ton) 5,980.00 0.0 0.4 0.5 0.3 -2.8
GOLD (USD/oz) 1,447.40 1.7 2.9 7.2 13.0 17.9

SILVER (USD/o2) 16.39 2.6 8.2 9.3 5.4 5.2

APFEY 1D ™ 3M YTD PER (Ef) PBR (HH) ROE (%)

(A3) (%) (%) (%) (%)| 2019E 2020E| 2019E 2020E| 2019E  2020E

CHE A 3549.6 -2.9 -16.0 9.1 -0.5 5.6 5.8 0.7 0.6 1.7 10.4
e 1843.3 -1.2 -10.8 -14.4 -17.7 6.6 5.6 0.7 0.6 11.6 12.2
AL 3145.8 -2.4 -6.4 0.0 -8.8 1.1 10.1 2.4 1.9 23.7 21.0
GSHA 2736.2 -0.9 -18.1 -12.4 -21.7 53 5.2 0.7 0.6 13.6 12.5
A 5144.6 -0.9 -17.5 -10.6 -15.4 10.2 9.3 0.8 0.7 7.7 7.8
HDC 785.6 -1.5 -17.0 -27.1 -23.8 6.1 5.9 0.4 0.4 6.5 6.3
HDCOICH A R 1551.0 -0.6 -24.5 -21.5 -26.8 4.3 47 0.7 0.6 17.9 14.7
Sinopec Engineering 4071.2 -0.7 -8.8 -14.9 -5.0 8.2 7.4 0.9 0.8 10.6 10.9
Vinci 73888.8 -0.4 1.7 4.2 29.3 16.0 14.7 2.6 2.4 16.2 16.1
TechnipFMC 12949.1 -1.0 3.7 0.6 24.0 18.3 15.7 1.1 1.0 5.8 6.6
Bouygues 16076.4 -0.2 2.2 -6.4 45 12.0 10.5 1.2 1.1 10.2 1.1
Linde 129164.4 0.0 -1.0 12.1 30.1 29.2 25.7 2.2 2.4 7.2 9.9
Hochtief 9065.9 -8.6 -10.2 -26.6 -17.4 10.0 9.5 3.1 2.9 32.4 29.9
Saipem 5825.3 -1.8 1.6 -6.5 33.7 33.6 19.2 1.1 1.0 3.2 5.5
Maire Tecnimont 1055.2 -3.5 -13.7 -26.2 -24.2 6.8 6.7 2.0 1.7 33.0 27.2
L&T 34395.6 -1.4 -4.6 55 -0.2 22.7 20.1 3.1 29 14.8 15.1
JGC 3950.6 -1.5 -1.1 -17.8 -9.6 20.3 26.3 0.9 0.8 4.4 3.5
Chiyoda 874.6 1.3 -3.1 -14.4 -0.6 N/A 20.7 1.5 9.0 -82.2 -2.1
Toyo Engineering 2149 -4.7 6.9 -15.5 -20.0 1.1 9.0 0.5 0.7 7.1 6.5
Kajima Corp 8240.9 -2.3 -5.2 -9.4 -3.3 7.0 6.7 1.0 0.9 15.0 13.8
Tecnicas Reunidas 1573.3 -1.8 -10.2 -20.4 -0.1 16.4 10.5 3.1 2.7 18.9 26.0
CTCl 1357.7 0.8 3.0 -0.6 57 20.2 14.0 2.1 2.0 11.0 15.5
Petrofac 2056.4 -2.1 -5.8 -13.4 -15.1 5.8 5.9 1.9 1.7 32.3 18.8
Fluor 5092.5 -3.7 -0.5 -24.6 -3.9 18.7 11.3 1.3 1.2 7.1 11.7
Jacobs 13488.2 -0.9 5.1 9.1 436 17.9 15.2 1.9 1.8 9.6 121
KBR 4205.0 1.4 3.8 17.5 66.5 15.7 13.4 1.9 1.7 11.6 12.9

XtZ: Bloomberg, H2|ZZZ53 2MAMEH
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Monthly Price

MERITZ Construction Builder's Numbers

USA USA
SPA FRA
DM SPA
WORLD DM
KOR WORLD
EM IND
FRA JPN
GER EM
JPN KOR
CHN CHN
9 %
IND (%) GER (%)
-2 0 2 4 6 8 10 -10 0 10 20 30 40
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MERITZ Construction Builder's Numbers

NEWS

Evercore set to lose out as Aramco reshuffles IPO roles: sources Z0/EIEL
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Construction Cycle

W APTEYET 3718 vsAPT JHEX| S E W2 APTEZEZEE 3718 vs OOPIEX|~ 4S5 E
(% YaY) = APT OHOWOHAX| = &S E (% YoY) (% YoY) TZAPT DHOWOHEX |~ &S E (% YoY)
T APT 1 =5 2U22 5018(9) U= APTSE2Y 3712(R)
30 - - 160 45 - 90
\Y
L 120 30 - 60
20
80 15 - 30
10 4 J /]\,w &
/\ A 40 0 +— W#fl\ AL IAMNANA
\ / A !
0 f\ /] AL
L0 -15 L -30
-10 L -40 -30 L -60
'02 '04 '06 '08 10 12 14 16 18 '86 '89 '92 '95 '98 '01 '04 ‘07 10 13 16 '19
XtZ: REPS, ME|ZZ2EH 2| M| ME XtE: REPS, MelZ2523 3 2lMAIME]
U gHe 5 XY == 0| HMAH M| HZ(Liguid Fuels) 2 T
(M) m 3523 (4rH/2) EES (/)
MAH(R) b
60 - 2 <9 (9) R »- 102
1 >4
2 7~
i Vi 100
¥
45 1 ’\/EJ | o8
1 A / H
! 96
1

]
]
1
1

1 L

15 4 -1 A ! 92

— 1
1
1
1
1
]

| | | o
0 . I‘||I‘| ‘|II‘--|‘|I.‘ il --‘lll‘lll‘ll . . . . , -2 J L 88
'71 74 '77 '80 '83 '86 '89 '92 '95 '98 ‘01 '04 '07 '10 '13 '16 1012 1Q13 1Q14 1Q15 1Q16 1017 1Q18

Xz o HdEs, Mel 2535 SIMAME X EIA, HE2l=5a5H 2MAME
HEAT AN 03 0|2 CHEHMIN| Tt 27] OhE 3718
=2 CHS 62HAF B4t Al % AT —— e
O 67HA YH0IUE(R)
50 - 12 40 |
40 \ -8 30
20
30 - f W 4
10
20 | uvv AL
;/V‘ 0
10 | L -4 0
0 — L g -20
01 03 05 07 09 11 13 15 17 '03 '04 '05 '06 '07 '08 '09 10 '11'12 113 '14'15 16 '17 '18 19
XtE: WiseFn, HZ|ZZ525H 2lMAIME A& WiseFn, H2| 252 5H 2IMXME

Meritz Research 5



MERITZ Construction Builder's Numbers

Earnings - Y% 20194 "o AHMAMA
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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]
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MERITZ Construction Builder's Numbers

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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Appendix - &M% 2 List

ozl

2018 A0 ALK 2YEY 298 2Ued | 20194 2U0H AIHX| 2UEY 2UE  BEYRY

YeE  eHIM Y-S 644 1 QI eHohA AT z|0]0f 1,646 1

oh eHOtMIAHEL 388 1 A% | Mg eHON Y HAMEZ T2 823 1 e

a4 eHo A EATIANER 1253 3 PR | Mg eHoh 4TI OMETS 730 1

Me eTHotAlA Eatof2X} 859 3 A% | Mg SOOI A & 24} 128 3 e

BT eHTMUUFLEZAI4XHA19) 2,038 4 HEtdE  OfStE X FERES 821 4 =

A eTHBIA| AR AL 985 4 TN | Fo1E eTHOIAA P Lot ATLO| 552 4

HaEtdE  eWItAAeH 605 4 = LU B M TSN ABI 288 5

Wie  eHMyHSTE 719 L R e e 540 5

A= eTHTtMA QIR O IR 632 4 L | 2012 eHTHYABYIYME 5,320 5 T

ch e MRS 752 5 THAE | Bt O A2 Z 1401 6 T

Me eTHohA ARy 263 5 PR | Bo1E emohMlA ROzt 1,010 7

AYEE  eHoh YA 2T 1,210 8 ch= TSN ERY 902 7 A=

HA Tt A ALEIHAE 455 10 ANE eHIMEAZZASIY 574 8

24k eTEHFHLHZ 3Y) 365 11 T HUTIR2THX|IFER| 2% 1,450 8 A=

J|Et 4,268 Me 221G E A= 480 10 =
e QrIEFX|RED L 1,380 12 R
Bt ZiojQHE A X|2) 1,490 2019 XHoHE
FALE B2 ARAR B (1) 1,052 2019 AHoH
ch TOHAS8T eI 1,881 2019 R
QI QIHTIOME % 195 2019 WA=
J|Et 5,337

A 15,436 A 28,000

s P

2018 2Y0IF At Y2 2oa  2oed 20199 EUCY AIX| Y=g =% =2YRdE

42| YAE|O|ESE2% 443 1 37 St LA S FE) 336 4

M2 C|oj|o| X|Xto| 7= 665 3 HAE | ME2 C{ojjo] x| Zef| HIE 184 4 A=

MiE MBoAEHYASE0S 1,990 4 ch= SAH|O|ELHALY 674 6

A7) SIAH|0|E2|HA|E| 3,510 4 cht YAE|O|ECIAIYZH(C4) 585 6

=4t S AH[O|EHOt 451 4 cha SAHO|EHAIYEE(C3) 556 6

A7) LEOHIRIMAE 963 5 o | A2 YAHO|EZuLH(7BL) 789 7

217 Sl ZIAE| 932 5 = HE AL 624 9 THoHL

e SAHO|EAE 1,226 6 R | M2 EEFIMA= 2,776 9 A=

42| HAE|O|ESHA 843 6 ecE] el =N P 1,242 10 R

oM & AH|0|ESt| 616 6 ecE] S QITIEH 1 5-6X{H Y 1,293 10 R

A YAHOIELXMEH 256 7 Mg HIH 5 X i 3,080 11 xHH=

Rt YAH[O|EQIL 1,651 8 TR | Mg e 2FE AR 606 11 A=

ch YAHO| EHOMER 343 9 oI QM LRI Y 1,568 12 R

xe S| AE|0| EMEFEX 657 11 =% | M 0|4EIAH|0|E 913 2019 Bl

M SAH|O|EsHY 879 12 TN | ME HEFZITHR| 3,321 2019 A%

e Cloflo|X|2t2atA 848 12 A= | 7|EL 1,453

42| S AH|O| ETH A T2 800 12 ESo)

J|E 3,667

A 20,740 Al 20,000
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GSHA

2018'F 20 AriX| 2YEY 292 29w | 20194 2U0H AIAX| 2YET 24 2YRd

e EHoaxto| 965 1 ch AtxtolsE X 684 1 oL

M2 C|oj|o|X|Xto| 71 665 3 A= | F2) CHEAE AR KT 293 1

M2 OFE 2| AE| X|X}O| 1,694 4 ToH | A7) 22|z xto](A3-1) 558 1

o= S3xto| 594 4 A% | F2I QT 2X|X0| 1,021 3

M TExo| 1,824 6 A= | A7) pEXLO| 2,099 5 A=

A7) Alg2As4 573 6 RES MIB X0l HBtAM e 660 5

ME AAmEXI0| 641 6 TR | M2 g J24Xto| 758 5 HH=E

47 QM| 2| X}o| 1,394 7 o | A7) LT XI0|(Z3) 344 7

=5 I1EX0| 992 7 =3t A7) X K|0| EXtO| 433 7

et SHXI0| AR E 584 7 o= AHMEHXIO| 553 7

2 2430| 3 X}0| 975 9 47| SHISX0|(FHER) 364 7

27| Bt MIE-XIO| 2,573 11 MHEF | M2 MZEIEX0| 1,446 7 HH=E

371 t|&txtojotojm= 1,318 12 o | M2 H2I0|E0{o|E 454 7

371 ULHXIO[3XHA2) 1,333 12 47| OIFEFY27Y 824 8 THoH

J|Et 4,623 St HHxI0| 731 8 HH=E
4] Az279 2,387 11 XHoH et
Me INEZEZATHR|(DZXLO]) 3,343 2019 =
Mg Q|41 %4x}O| 2,840 2019 THoHE
g sM3 1,772 2019 THoHE
b= L= QA 1,410 2019 XHoH'E
oI =or3Lodxy et 1,027 2019 THoH
2| ororol =2 1,021 2019 THoH L
27| OFELYXLO| 740 2019

A 20,748 A 28,837

Lals g

2018 EYoF AHx| 2YSY 2y 2AQd| 201949 2U0H AHX| U= 2% EYRd

A7) 2X| 2 mAtoto|mta 537 1 o CHEIOMO| M3 A|E| 2EHK| 2,560 3

e gAMEHoto[mta 802 3 WA= | 32 it2Atoto|ma 214 5

e AAloto|m=e HBtAMIA 1,390 5 o | g FFepgoto|o= 705 6

M2 o|oto|m= 1,711 7 oL | A7) Y& oto|mAINE 24t 397 7 (&)RHH

=5 HEIt4oto|o =3kt 983 7 PA HX2K} 582 8

ch Ch2izoto|ota 792 7 G EnE= 426 9

A Zoo|oa 526 7 Bk A=A 1543 10

2 S2fizio|etoto|m = 1927 10 TN | M2 HLtElaxtx A% 499 10 A=

A7) gEojoto|o NS 1,333 1 ChH CHEZQF EFH 375 1 (E)XHA

u s Ciresioto|ot= 585 12 A% | gF LFEA- 2 YARNNY 943 1 XHoHE

217 H|AFXtO|OtO| I} 1,318 12 LY | M2 A eleAy 473 n

7| 4,578 A7 HEZ M= 1,243 2019
e SEXRDTYAHE 2,777 2019 WA=
= HF eIy 1309 o
E BAF K27 1272 XHoHe
|} 2,682

Al 16,482 A 18,000
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Ch2 21

2018'F 20 AriX| 2YEY 292 29w | 20194 2U0H AIAX| 2YET 24 2YRd

47| IPHME Y I L 2X| Q442 1,317 1 A% | 37 A AIO|REEX|R 363 1

A7) SRS E=S=bye] 404 1 Z¢ EHMEHMIIZEXQ 1,556 1

4 EXMMEHEIQZ =X Q 1,175 3 QIH ACHERHZZX|Q 1,540 2

47 LEOHIOIMAE 963 5 xR | A2 XD EX|2 600 2 A=

A7 StAQinax x| 2,355 5 & EEXIAXEAE[EEX|R 1521 2

HA StHMEZHI=X|Q 886 5 THoH | B3| FHUAXEX|XI0|(33) 1,022 3

47 SHEf ZUAE| 790 5 ot 2deo|3xEX|2 332 4

5 [SES-IES TS Rea=N ) 777 5 4] e =R a=bNiel 166 4

Sk SHRHMEHTEEXQ 548 5 A= | CHH FEZEX|WEHIIE 820 6

27| HAMMEHTSX|Q 798 7 MHE | B2 s NN R =PN L 710 6

Bk HAQMAE|Z2X|Q 423 11 47| CHEMAIXIIHEEX| 807 7

2t AX|ZHFEEX|R 814 12 Mg O|=EEX|QZYE|E 514 7 HH=

47| LNHAESLZZX|Q 974 12 e LYFEXQHHAE(L3) 1,140 7

J|Et 1,517 47| FUFSEEXR 568 8
R 819 8
4] ZH15RLY 1,335 9 XHoH et
Me 82 ¥z 680 10
o7 R 74 10
A AR WY AR 923 1 XHoHet
QI QHGEAAYTEX|R 4,805 "
27| 2Q|THEH | 5-g XN 1,293 2019 WM
27| AlE210d 2,387 2019 XHoHL
oI =op JLoixyIet 1,283 2019 THoH
A7 2| Tckg 104 2,162 2019 THoHE
Me 206 1,637 2019 XHoHL
Mg SHSH15E 819 2019 =
ME M26-3-4 614 2019
A CHO4XH oK 1,057 2019 XHoH'E

A 13,741 A 32,187
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MERITZ Construction Builder's Numbers

Y5 HSA Y| Yy
160 He 170 He 18ch HE 180 HE
(2003~2008) (2008~2013) (2013~2014) (2015~)
A BHEM A2s 56.6% -3.2% -0.1% 10.0%
HEM B J|E 2 sof sof A
=9 FH AN, SEN S MX| AUt DTI/LTV 23t AUbiFE 5 SSEE 33 = OftlAL DtO| =211 HH
THAZ/AOHLY 0] x| LM 5 MH 2zt LM, FISM S MIH 2tz JEEX| 2 = £H
DTI/LTV 43t ZTEE X|E S DTI/LTV 2ts} SE3CHE HA 2%
e 23 2% =y | AR A st s A A et Hop xSt 24st
XE: 2| =E535d 2 MAMEH
A YRt AE APT OHOi?H K|+~
(1998 = 100) Iz A2 APTOHOR?H2: X|2(2) (2015 = 100)
180 - - 115
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XE: KBESH, Ml 25353 2lMAME
=3 AP|E 8XE B
SXENM 2HHZ2| Jig = &2F A7IE 8XE B2
(%)
350 y
x
PRI o
ME 267.2
280 2548 2531
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25 AHE 2216 2128
AT T 210 4119161248 200.3
] 140
o s e
252 200% 255 200% 20 1
S 100% AHE 50% i
i
0 : : : : ‘
119901 0% __1991~20141! 1991~200014 2001~20104 2011~20144

F MR =S AVIE 848 o2 FY5Es Aot ¢
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IE9 AlE Y 0|80 ATt ME MEEUYA| TAHE =3
81y 8HE(%) 8=XY BHE(%)
H1E HEFHAA 50~100 X 1% HEFAHXY ~100
H 25 HEFHXA 100~150 Xl 28 HEFAHXY ~120
H 15 YeEAR Y 100~200 M| 15 Yet=HX|A ~150
M 28 YPEAHXA 150~250 M| 235 YHEAHX|A ~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
b Lk £o|adx| T 7Iet XY
== OftE = OlE | OlmE

3¢ ofst 50%0|Lf  40%O|Li = 50%O0ILH  50%0|L = 60%O|Lf  60%0]LH
3 E3p~10H0[8} 60% 40% 60% 60% 60% 60%

SOt 64 Xt 60% 40% 60% 60% 60% 60%
104 £3t

2o 6242 OfLf 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 43
2002-09 LTV H(60%) =2 /By =
2003-06 EJ|X|9 30|38} CHE LTV 60% - 50% oul/uy Uzt
2003-10 EJ|X|9 1008} CHZE LTV 50% - 40% /=y Zet
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MERITZ Construction Builder's Numbers
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RITZ 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

Meritz Research

aid8d 13
FYE S
\ g7l 501 QI Soieicy 51A(104) ek BI|HA I EES
®E HASS ZHOIHS | ETUNEHS O | A7 ZTUCRFEY & | 5E(10)2) UCHI|E | 27f XIMXKICH], LH | Akl X4 - Al
Q3 89 A|xZ A ¥ BHOZ JZ 5 DS MID £EO | ER T YIXOH  El AMEIYH0 - CiE S Al
SE AISIEX|E M |2 X|UW0F LHEAF | 2 BHSI0) 2X oM SQNsls | et ZHARIS BN | TE A5 FHE
of rhzey E XRHDL AN/ HASZQ =X oby e o= MYEl KWBA | OF SHAS Dsto]
Zsle oni=e g @] 9 = ot Urs 2xoz A EmE0| Halst
Jpp R 2oIzE)| Ml ojYsts =8 | 1 EEIHO| IHs
28 x| 2ot st BX|Z 28310f
XIS S - LH PELEIEELES
X ZAP A Mze 2zl
2ot F !
230y 40m?0| 5t 60m?0|3} 85m?20|st 45m?0| &}
M| =EHXHD(Z) 195,699 108,140 553,408 207,353 28,063 847
40m?0|st 191,252 89,360 214,431 15,749 146 839
40~60ni0[s} 3,604 18,623 327,156 91,782 16,932 8
60~85m?0|5} 843 157 9,583 91,973 8,261 -
85m?2X 1t - - 2,238 7,849 2,724 -
Uz=x}2 DD RAEA 2| MR gsmrofstel M RAY MEo|  HE 85m0[stel HEE2 Ao|st
ofXt S AlBlA[QlE | B MCHY DEEHRt  Rxedxt A2 MhY Dxext NE BE
PE=PIES MAE EA 22x HEE 2A 22X MEE 2o 22x%  Sxeyopyges
JIPYS WOl JpRA 8 OlRT  JjRes ¥ opRE M HEE ZAIZE%
YBZLS 100%  FHPAS 70% YBRAS 100% 7Y PBRASO
ofstel xt ofstel Xt ofste! Xt 100%0|8t2! Xt
50m? Ojgte] ALt
o YWRAE0| 50%
ofsteIXtolp| 242
50~60m? O[ste] AL
R YEFAES
70%0[SIRFOl|A| 24
e B B
od
Tt BEM 21,5500k O[3t 12,6002H Ok 21,5502 O[3t 21,5509t o[s}
e N N N N
i xsx 2767019 ofst 246581 Ot 276781 Ofst 2767212 ofst
Uz Urjoleo|2t 50 | BUESIEX| ofe | 304 Ut Aot E8 & 201 #e x| e I
e U= Z=8 AMQ gordsg|x] kg HREAOD 2d | EMzoz g A0l et XFo|
30% 22 g she ZaAMYCpzE | AR F
T 85m? Olstel ;b ZHLE AT A/ | EHE HEQ HS
2O NE AN 90%, /70| Y= FH F 64 HE JtssiLt
olae AIE Al BTt QUCHFEND 93, | HZE 5 CHEHAO|
3D, MBI S0| B ARBlxAN, Hze
23t 20 = 3 T | B S Ach 1080t
Xo| ZEReHo| FA| X AZ Jbs
Horgols Wast 2
ool 80%
BEUY FEDIHO| What S (HAYD} - RUIFE | CBIFELH x 20% | (AN} - DoIxe
e o AXYFRBER  7|D)2 X F2HE x x| 212)/2
DA FEtAH| BN
20%
e FEDIZHO 10%01 M+ AMQR| | LIPAZH+AMQX] | LI+ AMLX|
SHeste 20| 2 Hl+SpiEEE+ MM H+SHHRHRHM B+ SR R A
o 1 9| HI|0IZ | ZD2+7I20IRHA | BRE+I|20[RHKE | BIE+7|20[KHA
LR0|XtES Zotod | |xt20[xt 2|xt=20|x} 7|xt20|xt
AbS3E oD} 240t
2|, 2MQXH|, 3t
N B
EEEE P
= 53} 08
=2 -Hdo O™
RE: LHEAL, 2EDEL, M2 ZE25H 2MAME

27



