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MERITZ Construction Builder's Numbers

Daily Price

x| =T | 2019-08-15]  1D(%)  1W(H) M%)  YID(%)  Yov(%)

S&P500 oj= 2,847.60 0.2 -3.1 -5.2 13.6 1.0

DOW oj= 25,579.39 0.4 -30 -6.4 97 17

NASDAQ oj= 7,766.62 -0.1 -34 -55 17.1 -0.1

KOSPI e 1,938.37 0.0 09 -7.3 -5.0 -14.2

ESN NIKKEI U= 20,405.65 -1.2 -0.9 -5.2 2.0 -8.1
SHCOMP =3 2,815.80 0.2 0.8 4.1 12.9 34

MSCI ACWI FHM|H| 497.85 -0.2 -2.9 -6.1 9.3 -2.1

MSCI DM Mz 2,082.84 -0.2 -30 -5.7 10.6 -1.6

MSCI EM ol 963.52 -0.1 -2.1 -9.1 -0.3 -5.9

Dollar Index (Index 98.14 0.2 0.5 0.8 2.1 1.5

EURO (USD/EUR) 1.11 -0.3 -0.7 -0.9 -3.1 -2.1

stg KRW (KRW/USD) 1,211.84 -0.4 0.3 27 8.9 6.9
JPY (JPY/USD) 106.13 0.2 0.1 -2.0 -3.3 -4.2

CNH (CNH/USD) 7.05 -0.1 -0.4 2.4 26 15

22 Oj2x4 10Y (%,bp 1.53 -5.2 -19.0 -57.6 -43.1 -46.7
st 2K 3Y (%,bp) 1.14 0.0 -2.5 -28.5 -37.4 -44.6

WTI (USD/BL) 54.47 14 37 -5.7 13.9 -11.9

Brent (USD/BL) 58.23 -2.1 15 -8.8 59 -16.8

AE COPPER (USD/ton) 5,765.00 0.0 -0.6 4.1 -34 -0.6
GOLD (USD/oz) 1,525.10 0.2 15 8.1 19.0 29.2

SILVER (USD/oz) 17.21 -0.4 1.6 9.8 10.8 19.1

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

(AH2) (%) (%) (%) (%)| 2019E 2020E| 2019E 2020E| 2019E  2020E

CHE Ak 3205.1 -2.1 -15.5 -9.3 -10.1 49 5.0 0.6 0.5 12.2 11.0
e 1620.9 -0.6 -14.7 -19.9 -27.6 5.8 48 0.6 0.6 11.6 12.3
AT Lo 2940.0 -1.6 -9.6 -8.8 -14.8 9.8 9.0 2.2 1.8 25.0 21.5
GSHM 2489.6 -0.8 -12.4 -19.9 -28.8 48 48 0.6 0.6 13.6 12.4
AN 44041 -1.7 -17.4 -19.0 -27.6 8.6 7.9 0.7 0.6 7.9 7.8
HDC 728.8 -1.2 -10.6 -23.3 -29.3 N/A N/A N/A N/A N/A N/A
HDCHCH AR o1 1454.4 2.4 -7.8 -21.7 -31.3 39 43 0.7 0.6 18.6 14.6
Sinopec Engineering 3736.3 -0.2 -11.7 -20.4 -15.2 7.7 6.8 0.8 0.7 10.6 10.9
vinci 75686.1 0.6 1.8 5.8 29.8 16.0 14.6 25 2.4 16.2 16.2
TechnipFMC 12278.8 -15 -95 0.9 15.6 15.6 13.5 1.0 0.9 5.8 6.2
Bouygues 15699.0 -0.9 -2.1 -4.8 0.0 11.6 10.1 1.1 1.1 10.1 11.0
Linde 122555.8 0.7 -7.2 4.0 21.4 26.4 23.3 2.2 2.3 7.4 10.4
Hochtief 9014.7 -0.9 -15.1 -17.4 -19.5 9.8 9.3 3.0 2.9 32.0 29.8
Saipem N/A 0.0 -12.4 -5.4 20.1 28.2 16.7 1.0 0.9 33 55
Maire Tecnimont N/A 0.0 -23.2 -23.1 -37.3 5.7 56 1.7 1.4 31.8 26.6
L&T N/A 16 -8.7 -0.3 -7.2 21.1 18.9 2.9 27 14.8 15.0
JGC 3669.7 0.0 -14.9 -15.1 -20.0 18.0 23.3 0.8 0.7 44 35
Chiyoda 819.0 -2.5 -10.1 -6.5 -11.3 N/A 18.5 1.3 N/A -82.2 -14.2
Toyo Engineering 226.7 -0.6 -6.0 -1.2 -19.6 11.2 9.2 0.5 0.8 7.1 46
Kajima Corp 7275.6 -0.9 -17.2 -25.0 -18.6 59 57 0.8 0.7 15.0 13.8
Tecnicas Reunidas 1599.7 -2.7 -4.2 -10.8 -0.5 17.9 10.4 3.1 2.7 17.3 26.2
CTCl 1281.0 -0.8 -6.9 -8.2 -2.5 21.2 15.0 1.9 1.8 9.1 12.6
Petrofac 1929.1 0.5 -7.0 -7.3 -18.3 55 55 1.8 1.7 33.7 19.1
Fluor 2853.6 -4.3 -49.3 -43.4 -47.8 N/A 8.5 09 09 -18.7 10.5
Jacobs 13434.9 1.1 -3.7 6.3 39.7 16.8 14.5 1.9 1.8 9.6 12.2
KBR 41721 -1.1 -3.6 7.4 59.9 14.9 12.4 1.8 1.7 11.9 13.6
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MERITZ Construction Builder's Numbers

Monthly Price
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NEWS
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Saudi Arabia dramatically changing its oil exports to China and the US
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Construction Cycle

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

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

Earnings - Variable For Environment

ME vs L3 OIME HIPPIHX|+ HSE OlME &Y =&
(% Yo) Mg APT D02 12{R| 4 As 2 (KAICH) = APT 2E=¢ (%)
A APT DHORDL AR AtS S —o— i FAL HIZ(R)
40 - 600 - - 35
i L 30
30 | 500
L 25
| 400 A
204 ) ! L 20
c/ W f 300 A
10 \/ \—\/\ L 15
‘ 200 -
A\ A S v
0 v —\ SVl 100 1 | g
-10 oA B R BB EEEEREBEENGSN g
'00 '02 '04 '06 '08 10 12 14 '16 18 '05 '06 '07 '08 '09 10 11 12 "13 "14 15 16 '17 '18
A8 KBESA M| ZZE25H 2|MAIME At=Z: REPS, M2 =525 2l MAIMEH
f7tet By EA e $5
(S/61) WTI (1973=100) (M=)
H2{QIHA(R)
160 - r 120 75 4
60 -
120 - 105
45
80 L 90
30 -
40 L 75 15 |
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 60 0 -
04 '06 '08 0 12 14 16 18 ‘00 '02 '04 '06 '08 10 12 "4 16 18
Xt&: Bloomberg, M2|=2Z 353 2lMAIMEH X2 ALY, Hel2E 25 eIMAMEH
0| 0| CHEHMAL slie| a~2d
(RIM|CH) SEHOZY (%) — =——o=—CHHHEA B2 GPM
X ol
150 4 12 -

120 A 8 4
90 - 4 1
60 - 0 , \//\

CNOATTINAL

0 : T : T T T T T T -8 -
‘01 '03 '05 '07 09 11 13 15 "7 "9 "1 12 13 "4 15 "6 17 18 '19E

A1E: REPS, H2|=Z2EH 2 MAHE g HE|=5=5H BMAHE

Meritz Research 7



Earnings - 534 Data
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Earnings - MZAS/MHE Data

MAZ/APHYE 2HES MAZ/APHE YFEL, GHFE, =35
(KA|ch)  — 5T Z A (%) (HMCf) =URSY =BUFEH 2BV
$2H NS HQ
120 MSEHA| r 120 120 +
—0— ZtE(R)
90 + 80 90 4
F 40 60 A
60
-l ‘ H\
. il
- -40 0 ‘ ‘
0 T T T T T T -80 -30 -
‘02 '04 '06 '08 10 12 18 '02 '04 '06 ‘08 10 12 "14 16 18
XtE: REPS, M2 ZZ2Z3H 2| M| ME At&: REPS, H2[Z5=5H 2 MAME
2018 FQ MUF/TAL FF oYXl [ME]
x|of | 29| R T2 uuhgtoy
e A ¥ HHEGLHX| 1,996
74 HEATX]| 3,320 281
Herfolzolg 1,230
ME 4Y MEEX|IH 1,481 204
i MELG 1% 1,276 192
S0p7 128 Ho{opd e 2-1 1,945
453 49 DHFZETX| 1,824 864
emy 8y o 753
11g AE1FE A 740
so2 42 Hare|zopls 1,436
0¥ 85579 823
0|21 2,904
Hy2ls et 1,152
256 1,048
ofm3 3% Ae|x3 A 1,694
108 o122 1,419
¥ysm7 19 emSHAAICHRI3R 2% 852
Mo 2¢ Hopsi1-1 1,226
3¢ SHH37 1,116
10¢ SH1FEEEX|Q 772
it il A RERR2-1 1,497 647
Neo Q| 751edoto|m 3 1,777
Hele 1,637
=g 3¢ AbjZo a2 1,062
6% SELRLEIEELIEN 1,287
opp 8 Al e Az 1,143
el 3¢ A Zo| a2 1,062
6% SR RLIEISEEVES 1,287

At2: REPS, HE|ZZETT M XIME

Meritz Research 9



MERITZ Construction Builder's Numbers

2018 £ MAZ/MHY 2 oFX| [M= 2]

a

80
Ip

"4

E:E

ERY

O N O NN OL NN ONY ONC-CNO OO ®MMONM®M®MO — ©W g V|« 0 Mmoo M| —«|lo/y © o/ <
N ONDo N 0O — 0 O MmIWo™mOon ®WwmWw o o YW F ORO=—O /N0 © o md N o|lod o/l & oo I
-0 MM - =0 ANO®M®OON©--—0WEOoOb—N oo MmN I OMOmO[N®©OMBOMITOOMO|n (v omdm N — o o
N N N — « & N~ - M - NN - == e o~ [ IS AR e ~ & - - — |« — |~ |~ & «— —
hd|
5 o
Il 4 o Kir
i = i =)
0 . K oo ) F or ul @ El |y 0 | w
s = <o < B o = ml <l - = | Hn i F D =
o =< T _ T KF e e [fe) = md oF Kl | o = =
K Bl - K K 2 =) ALY o ul 2 ar I Y ol | <l H 2R Ir o _ o
= N = ooHH X = = T K- o T+ 0K % T a2 - m = 5 o | WO | 2| X ar U Ao K
o O oEl L oo = 8r = s AT 3r ol | WS | onl Q0 | o i1l | ) i u 2|2
© WO w oy N © Moogr & b K K M0 K o o dd X 5 Wi %o oBrosr i O B %0 © T B oo 8 BT N K oo s RIK 4
dodo o A g FHo Ho | om0 o HPOOR A B OAC X O ™ A S|~ ook - H 0o m|== Wl X uo| XO|Ho| X0 XM — ol [ M|l o0
7 I Ik of KE KE N o Ko & or gl o X IF ~ T|<d O NN 0 R~ Ko — pl Mo - Koo fof [KF| O 3| &l | ol ~ H-|EH
o R0 R 3 R R RJ MO A0 0 T 40 0 50 40 0 40 W MO o) <I|T B B0 R R P X Dk M T\ Bom ool Uom o R RS oIk R o w0l ’ R
{F'or of of @ ™ ™ IH M0 X0 X0 ol ol ol of ol ol of Ik Kk WU W @ o o ol 31 N IF F1 O Mo| o W WM B0 I O 30 oW M R ORI T |T ool H|KH KM
_ _ =5 = _ = = _
ol ol = =l ol ol el 7 il
ol o ol ol ol ofl ofl ofl ofll ol offl oftl ofl ofl ofl o | ofl ol ol I I ol I Gl o ol | ofl ol I- ol I ofl offl | ol | ofll offl | offl | ofl ofl ol | ofl o
O - 0O - N O N O M ©O © N © O —|% m ©0 <X X o 0 o - N|+~ N 0 N X0 un ~Nojon S o o N - -
_ = _ _ _ _ _ iy _l_ _
< I X X < < =< s i R o T+ i+ + N << =<
TR R I 30 7l T F X 0Y DU ™E o T|tka |k z
<F o 51 0 3 ol T W & IF X 8|x ok ™ Ko i Ko|I|® |m|0 K
7l
H <l K <l | o I | 30 oFl
<+ o+ T ou| T | Ko | &I RO o

XI2: REPS, H2|XEZSH 2|MKIME

Meritz Research 10



MERITZ Construction Builder's Numbers

2019 £8 MAX/MHE =Y oIFX| [ME L 23]

x4 =P x|y Y 2t
Mg U+ sl HEFZATX|(HXI0]) 3,343 GSHH
S (oY HEFS1EX| 6,642 AN 3,321ACH
HDCRICHAIINE 3,321AICH
i og EEFIMUE 12,032 T2+ 3,008MICH, 24Ch2A4d 3,008MICH,
HDC2ICHAIIHE 3,008AICH
128 Hzzss3aa 1,263 =514
St 74 Y| AZHPHESKY-L65 1,425 ESE Fale
11g 2HoI2HE56) 1,048 st
oI 24oI2Hol21) 2,904 st
3t og M3 1,772 GS2H
afedemy o)y Of&ip 1,419 HDC2ICHAIIHE 710M|CH
JUES=] 62l MAIZKIO|(2X[7H) 1,446 GSHd
118 L IR AN Fal 2,796 oA
128 2| QH(AlgtT) 2,971 HEEL
G 5¢ ZgZoplisSatAlor 2,029 Zo|Ad
118 HRl4TLxt0| 2,840 GSHH

oy H9l6 1,637
S0 oPg Hof2-12HphE 1,945 Lt Fal
o 68 YAHO|EMR 998 SACHRMX|L o~
=23 YA oPg 2 15R7Y 1,335 CHEl ke
HAFA| oy HUFEL 27 1108 o=
QIFA| 128 Z0H 1IXYINEE 2,851 CHRHA! 1,283M[CH, S 1,568MCH
oPg FOF3TARIINY 2,054 AEHA 1,027M[cH, GSHA 1,027M[cH
SHA| 108 S HERPHY 3724 | FAMAM 12414, AREHM 1,2414 14
SICHAA 1,242M|CH
MEA| 11¢ Alzp10d 4,474 ChR A 2,387ACH, GSHA 2,387ACH
A oPg ST 15-6XPHY 2,404 T4 1,0824(CH, SAChA 1,3224(cH
oPg 20| QH=-2H6) 2,178 |  APEAt 1,0894|, 22E2M 1,089MICH
g TN 3,603 ChRA 2,162MICH, SKHA 1,441 M(cH
QRAEA| 8 TR 2EHX| e 1,450 T2 725McH, CHIA 725M(cH
QRFA| og QRIHAGIX| LERTHI L 2,761 | CHEttY 1,380MIcH, 22E22E 1,381M[CH
og erilEaH 1,021 GSHUA
ofxEA| 721 opgEZop 0l 2477 | TR 825MH, Rt Bzwtﬂé(ziifﬁ

A2 REPS, HE|ZE=8H 2IMAIHE

Meritz Research 1 1



20198 8 MHAZ/MIHE

=% OZx| [SCHESA| 2 X|E]

MERITZ Construction Builder's Numbers

x/o4 | =eAp| ety FHiet 2
B Qx| 98 2O QHE A 2) 4,470 CHziAt
S oy 2HO| KR AHRH4) 4,388 Hastt

Sakziz oy 2O QHEAHRIX|2) 2,616 s

58 EAFHI]-1eTHStAA} 1,401 CHiAt

ST 52 FAREEH LA 2,040 S

Ef 78 B2 3L 1,725 EfA

118 CHOI4XHDHL 1,057 tied

At 74 HuEssaafa 1,509 =514

Je oy HAATYRIe| & 1,228 OLojojASA

ch= Mt oy Chgelgtepeat 1,678 L=t
78 HageiiAs 902 o

=5 o CHL 2 SR 1,610 e

=ar 74 CHACHE SOt 1,051 AZHS

=3 10 AlQh-Eleshemta ca 1,049 shdired

AT oy Chs3istyxtel 1,021 ey

g5 i 98 T2 2,564 GSZA 1,410M[cH
At 78 AFAFFEIUNHS 1,976 TAAHM

=7 108 EFAR2TARY L 1,715 HDCHCHAREINL 943ACH

=7 58 EZ37%4(S-1,2)ML B AR 1,556 HgAd

118 fE53s3UA 1,353 e

o M 68 0S8 RENTI DL 1,881 CHRIAY 941M(ch
=7 108 CHEAIZ 37 1,588 SK2A

62 2E3T0RIY 991 TADAM 496MC, HAIZHA 495M[cH

24 o oPg SAtE Y E[0|A() 2,591 2y
gz E=HN oPg EHAYERZINT= 1,041 =44
] AelA oPg S| 2PASARIE(OFE) 2,103 Tzl 1,0524ch
128 P imLcly sy P, 1,538 CHR 24 923MCH

oPg HYALY4PATAZLFI 1,168 SN

s HFA| 1M EHE 1 LRI 1,302 HDCHCH A
oY HEBXAP L 1,214 Z2 UM 546MCH, FACHHA 668MICH

4 HFEA oPg EfS27gn A5t 1,371 bkl

A2 REPS, HE|ZE=8H 2IMAIHE
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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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Earnings - oli2| X|&
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Earnings - o2 = HHISS F7}I 0|
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Appendix - &M% 2 List

oty

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

e Fale

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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GSZ4

2018 B0 AAX| Y=Y 292 29w | 20194 2U0H AIAX| 2= 2Yd EYsY

e EHoaxto| 965 1 ch AtxtolsE X 684 1 XHoH

Mg Clof|o|X|Xfo|2HI 665 3 A= | F2) CHEAE AR KT 293 1

Mg ORI Zaj| AE|X|XtO] 1,694 4 ToH | A7) Q2| z2i|xto|(A3-1) 558 1

o =3ixi0| 594 4 A= | A7 $AUT 2| Q0| 1,021 3

N TEXtO| 1,824 6 2= | Ao pExto| 2,099 5 =

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

Mg AZmot=xto| 641 6 P | M L mE Nl 758 5 =

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

e SHXI0| LAQE 584 7 e AHMEZXLO| 553 7

I35 24zfo|3xto| 975 9 47 QEDSX0|(FHE) 364 7

F2| EHMMEZXIO| 2,573 1 HHE | M2 N ESmEP | 1,446 7 THH=E

A2 tlAtxtoloto|m=a 1,318 12 P | M2 =elojEoiee 454 7

27| QU ALXIO|3XHA2) 1,333 12 47| OIFEFY27Y 824 8 THoH'L

J|Et 4,623 Sk kil 731 8 A=
4] Az279 2,387 11 XHoH et
Mg HEZZ4CEX|(DZRO]) 3,343 2019 A=
Me HRl47xt0] 2,840 2019 XHoH
g sM3 1,772 2019 THoHE
b= L= QA 1,410 2019 XHoH'E
oI =or3Lodxy et 1,027 2019 THoH
42| Qo= s 1,021 2019 XHoHE
42| HYFEUXO| 740 2019

A 20,748 A 28,837

Lals iy

2018 ZY0IF ArHX| 2YSY 2od  2oked [ 20199 U ALK 2U=F 2% EYRd

A7) 2X|ZmAtoto|mt 3 537 1 o CHEiOtO| I3 A|E[ 2EHK]| 2,560 3

Me YL EHoto|mta 802 3 = | A2 YLt2ktoto|m= 214 5

= Mloto|mtTemotAl 4 1,390 5 o | g FFepgoto|o= 705 6

Me o|zoto|m= 1,711 7 oL | A7) Y& oto|mAINE 24t 397 7 (ERA

=5 HEIt4oto|o =3kt 983 7 PA SEVAS, 582 8

o+ tiTteiHoto|ot=a 792 7 = g7zl Siis 426 9

Rl Foro|m3a 526 7 e A=A 1543 10

it Saizfiojtotolmt=a 1927 10 P | ME L2l 4XpxH A= 499 10 A=

A7) s olot0| It NS 1,333 1 o iE=et &5 375 1 ()R

o+ tit=sioto|ota 585 12 WA | gF LA 279N 943 1 XHoHE

217 H|AFXtO|OtO| I} 1,318 12 TN | M2 A eleAry 473 n

J|E} 4,578 37| olgEFyEY 1,243 2019
Mg EEZDXYAZ 2,777 2019 A=
He HE Efg17Y 1309 XHoHE
St Ak Hx27Y 1272 XHoHE
|} 2,682

A 16,482 A 18,000
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Ch22i4d

2018'F 20 AriX| Y=Y 292 29w | 20194 2U0H AIAX| 2= 24 2YRd

A7) DHME NI T =X QMT 1,317 1 A= | Fo FX|AFO|REEXR 363 1

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

4 EXMMEHEIQZ =X Q 1,175 3 QIH AMEHT =2X|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 g 0| 32X 332 4

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

24 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 WFE=

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

J|Et 1,517 47| FUSEEXR 568 8
ME MOHE FEX|Q MEHDZ 819 8
A7) M 15RLY 1,335 9 THoH L
ME 82 gz 680 10
ch R 74 10
A g imi g Bes: YN Pl T 923 1 XHoH
QI QHGEAAYTEX|R 4,805 n
27| 2Q|THEH | 5-g XN & 1,293 2019 Hone
7| Az 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 SHISH 155 819 2019 A=
Me N26-3-4 614 2019
A CHO14XH oK 1,057 2019 XHoH'E

A 13,741 A 32,187
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Appendix - £ZA A

R HEM Hao] Wiy
160 JE 17c] JE 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

Atz M2

2Z=5d 2MAIMEH

| =2 M2 APT OHOOHA Xl

(1998 = 100) ARLE AE APTOHON? 12 X|4(2) (2015 = 100)
180 - - 115
160 | L 100
140 1 - 85
120 | L 70
100 | - 55
80 ‘ ; ; ; ; ; ; ; ; ; ; ; ; ; 40

'00 '01 '02 '03 ‘04 '05 '06 '07 '08 '09 10 "1 12 13 14 "15 "16

Rl
=l
=
@
-
O
rz
=
o
[
O
oy
ol
=
o
>
>
rx
o

|EEL} ZEHE2 oy = 23 A8 8XE B
(%)
350 y
M=
4B HE—— ;0 288
& 267.2
280 2548 2531
25 UE 234 2216 2128
; 210 119161948 2003
15HE 4’: :
o — \
140 |
Lg-l» Zow |7 mizios -
1
252 100% 252 200% 25 200% 20 11
AHS 100% HHE 100% HEE 50% !
1
H
0 H : : : : :
119901 O[F__1991~20144! 1991~2000d 2001~2010% 2011~2014
F T ETAIE EXHE BO2 TUEERS MQAS YUOIIE 6,1757H Y2 Z &E
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Meritz Research 22



MERITZ Construction Builder's Numbers

o 8HE X
IE9| Al A o|go] et HE MEEHA| TAHE Ea
82X B8HE%) | 8=XY SHE(%)
o 15 HEFAHXY 50~100 | Xl 18 HEFHX|Y ~100
N 2E5 HME=HXY 100~150 | H| 2% HEFHXY ~120
H 15 LsEHR|Y 100~200 | A 15 YutzHx| ~150
X 2F LEEEAKXY 150~250 | M| 25 YHtFEHX|Y ~200
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers
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Appendix —

MERITZ Construction Builder's Numbers
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