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MERITZ Construction Builder's Numbers

Daily Price

ED
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2019-10-09|  1D(%) W) M%)  YID(%)  Yov(%)

=T
S&P500 oj= 2,919.40 0.91 1.10 -1.98 16.46 1.21
DOW o= 26,346.01 0.70 1.03 -1.82 12.94 -0.53
NASDAQ oj= 7,903.74 1.02 1.52 -2.27 19.12 217
KOSPI e 2,046.25 0.00 0.71 1.32 0.26 -9.21
F4 NIKKEI U= 21,456.38 -0.61 -1.48 0.65 7.20 -9.79
SHCOMP =3 2,924.86 0.39 0.68 -3.30 17.28 7.67
MSCI ACWI HHAA 511.21 0.55 0.72 -1.86 12.19 -0.29
MSCI DM Mz 2,137.62 0.63 0.76 -1.87 13.47 -0.28
MSCI EM O|H%H 993.01 -0.09 0.39 -1.74 2.79 -0.25
Dollar Index (Index) 99.12 -0.01 0.10 0.85 3.16 3.51
EURO (USD/EUR) 1.10 0.13 0.11 -0.70 -4.31 -4.53
stg KRW (KRW/USD) 1,197.89 0.39 -0.67 0.42 7.54 5.78
JPY (JPY/USD) 107.48 0.36 0.28 0.22 -2.06 -5.08
CNH (CNH/USD) 7.4 -0.37 -0.14 0.28 3.87 314
2z oj=x 10y (%,bp) 1.58 5.47 -1.56 -6.02  -110.06  -164.92
st 2R 3Y (%,bp) 1.26 0.00 -3.70 2.50 -56.30 -82.50
WTI (USD/BL) 52.59 -0.08 -0.09 -8.90 9.06 -27.05
Brent (USD/BL) 58.34 0.17 113 -5.34
o= COPPER (USD/ton)
GOLD (USD/o0z)
SILVER (USD/oz)
APEE 1D ™ 3M YTD PER (tH) PBR (H) ROE (%)
(&) (%) (%) (%) (%)| 2019E 2020E| 2019E 2020E| 2019E  2020E
CHE A 3,386.0 -0.8 -1.2 -10.3 -5.1 5.2 5.3 0.6 0.6 12.3 1.1
e 1,926.4 1.6 8.8 0.8 -14.0 7.0 56 0.8 0.7 1.5 12.5
AgAx|LIof”Y 3,243.8 0.0 2.5 -0.9 -6.0 10.6 9.9 2.4 1.9 25.1 21.6
GSHM 2,505.6 0.6 -6.6 -12.1 -28.3 49 49 0.6 0.6 13.5 12.3
AN 4,988.7 2.3 0.7 -7.5 -17.9 9.8 9.0 0.7 0.7 7.9 7.8
HDC 719.9 -0.4 -6.6 -10.1 -30.1 34 5.8 0.3 0.6 9.5 7.7
HDCHCH Ao 1,337.9 -1.6 -6.6 -19.6 -36.8 36 4.0 0.6 0.5 18.6 14.6
Sinopec Engineering 3,158.6 -5.3 -8.6 -28.5 -27.4 6.7 59 0.7 0.6 10.3 10.7
vinci 76,945 .4 1.1 1.2 6.4 34.2 16.6 15.1 2.7 2.4 16.2 16.2
TechnipFMC 12,065.2 -0.2 -12.6 -5.9 16.4 15.5 13.7 1.0 1.0 59 6.8
Bouygues 18,068.6 2.3 9.4 14.6 17.7 13.4 1.7 1.3 1.3 10.4 1.2
Linde 121,380.8 1.6 1.6 -5.0 23.2 26.1 23.3 2.0 2.3 7.6 8.1
Hochtief 9,531.5 -0.8 1.0 -5.4 -12.8 10.9 10.3 33 3.1 32.0 30.7
Saipem 5,382.0 0.1 -10.1 -6.4 24.0 29.3 16.7 1.0 1.0 33 56
Maire Tecnimont 962.0 1.6 -3.7 -18.9 -30.7 6.4 6.3 1.9 1.6 32.2 26.7
L&T 33,725.9 2.0 5.1 -4.9 -0.8 22.5 19.8 3.1 2.8 14.8 15.2
JGC 3,991.8 -0.9 1.8 -8.0 -10.6 20.1 285 0.9 0.8 44 3.1
Chiyoda 800.4 15 7.1 -11.8 -11.0 #wﬁ 16.4 1.3 #wﬁ -82.2 -18.4
Toyo Engineering 283.1 -0.8 9.3 19.0 3.1 14.4 11.8 0.6 1.0 7.1 6.5
Kajima Corp 8,097.3 0.1 0.7 -6.5 -7.0 6.7 6.6 1.0 0.9 15.0 13.7
Tecnicas Reunidas 1,617.0 -0.1 -6.1 0.0 3.1 19.1 10.5 33 2.8 17.9 27.6
CTCl 1,234.5 -0.2 -4.9 -9.8 -6.4 21.1 15.1 1.8 1.7 8.4 1.7
Petrofac 1,924.1 0.6 -7.1 -4.7 -18.1 5.8 6.1 1.9 1.8 34.9 27.9
Fluor 2,963.0 0.9 -13.6 441 -45.1 #wﬁ 9.3 1.0 09 -18.7 10.5
Jacobs 14,461.4 0.8 -33 6.0 52.3 18.3 16.0 2.2 2.1 9.6 12.4
KBR 4,054.3 0.9 -8.8 -4.6 57.4 14.4 12.2 1.8 16 12.1 13.6
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MERITZ Construction Builder's Numbers

Monthly Price
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Exxon Awards JGC, Others $13 Billion Mozambique LNG Contract

Bloomberg
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Saudi Arabia may only sell 2% of Aramco. It could still be the biggest IPO on record CNN
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MERITZ Construction Builder's Numbers

A=

HI APTEYSY S7H8 vs APT J12iX)4 4

o=

(% YovY) = APT OHOHOFAX | S E (% YoY)
= APT 18 X 2Y=E S718(%)
30 - - 120
N
20 - 80
10 4 / L 40
AWA \ SNA

0 A —\/ N\ ‘ : 0

-10 L -40

‘02 '04 06 '08 10 "2 "4 16 "8

HI APTEE=T 3712 vs UOHARI S8

(% YoY) HZAPT OHOHDHAX |~ S E (% Yov)
D APTIEEY 3718(R)
45 + r 90
30 - - 60
15 - 30
0 + Hﬁfl /M &Fv—r 0
7
-15 - -30
-30 - L -60

‘86 '89 '92 '95 '98 '01 '04 '07 10 "13 16 '19

XtE: REPS, MZ|2ZZ3H 2 MAIME

Xt&: REPS, HE| 25554

2| M A MEf

2 AHel 35 XY 25 0| HAH H¥| H2(Liquid Fuels) £ H|
(M) nEssF (uHDbEHE /) EES Rk /)
%0 1 20 1 +8(9) =mme===>r 102

4
1.5 1 7~ 00
45 | 1.0 | —
’ A L 98
s | N
96
30 0.0
/ F 94
-0.5 -
15 | 10 /\/ L 92
| JEE1H LA
0 , I‘lll‘l ‘lll‘-n‘ul.‘ II‘...‘|||‘I|I‘|I . . . . -20 - L 88
'71'74'77 '80 '83 '86 '89 '92 '95 '98 '01 '04 '07 '10 '13 '16 1912 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18
Xz o HdEs, Mel 2535 SIMAME X2 EIA, M| ZE2EH 2 MAIMEH

=
(=9) CHE 6IHAL Bt A1 (%)
CHE 670AF YRH0|AE(R)
50 - r12
40 1 \ L8
)
20 - \f\. - 0
W /v.f\/\'
10 A L -4
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ -8

(% Yov)

40

30

20

10

-10

_20 a

03 0| CHIAHYN Bt 27| OiE 3718

—o— = B0t

'03'04'05'06 '07 '08 '09 '10 "1 '12'13'14'15'16 17 18 '19

XtE: WiseFn, HEZ| 255 5H 2MRHE

XtZ: WiseFn, M2 Z52

=3 B ME

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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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 A/

=% OZ| [SCHEA| 2 X|E]

MERITZ Construction Builder's Numbers

x/o4 | =ep| L FHfet e
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

= 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=EN 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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A3 XY JHHEE S22

SEHIPCE

=g 28d 2HchE % =2 % YoY.
== S =0t (e ) &2 X% AT (% Yo)
ACHE 3218(2) — 2T IS B718(R)
1,200 - r 15 1,200 - et S = o) r 16
X JHACHE B2te(R)
1,000 | | 15 1,000 12
800 | 800 |
L9 \r\\( 8
600 | 600 |
L6 L4
400 | 400 |
200 | M3 200 | 0
o 1y o RN
04 06 '08 10 12 4 16 18 '09 0 1 "2 3 4 15 ‘16 '17 '18 '19
XE: o2, Hel=E35H 2IMRIMEH Az 52, He|=F235H 2IMA|IME
ARFE2Y J|F JHAchEZ22| 30| IPEZE(et 7|E2E] AT =
%) SPAChE (bp) FeirholE3e Azde
ZEHCIHLNE IAChE-V|E3E AXE
10 HothE 500 -
8 1 400
6 | 300 |
4 A 200 4
2 100 A
0 T T T T T T T T T T T T T T O T T T T T T T T T T T T T T
'05 '06 '07 '08 '09 10 11 12 13 14 15 16 17 '18 19 '05 '06 '07 '08 '09 '10 11 "2 "3 "4 '15 '16 17 "18 "19
XE: stE2d, M2l =535H elMAHEH AE: Y, M2 =535H 2IMAHEH
T Z=Ed OHONDFHE RIS vs APT OHOH 124 X| OHIE PR
(pt) FEHOHONOF K]~ (HH) =
10 obTHEDHTH2{X] 4 e
30
100 4 I 25
80 1 20 |
60 1 15 -
40 | 10 |
20 7 5 | " _—
o0 +——— (7 — o
86 '89 92 95 98 01 04 07 "0 13 "6 19 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 10 12 14 16 18
X2 KBRS, Ml ZZ253 2lMAMEH AZ2: SHHN, KBESAH REPS, 22525 H 2l MAIME]
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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 QUsPt =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|&

23t FELIEN
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el w5 35 %
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CEEC (Hetza) AN &S 253 (%)
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Earnings - o2 = HHISS F7}I 0|

Tecnicas Reunidas JGC
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2,600
2,400
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2,000
1,800
25 1,600
1,400
1,200
20 : : : : 1,000 ; ; ; |
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Xt&: Bloomberg, M2 ZZ35H EIMAME Xt&: Bloomberg, HZ|Z525d 2lMAME
Fluor Chiyoda
(Z21) (2
70 4 1,200 -
60 1 1,000
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800
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Jacobs Saipem
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40 A
70
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50 ‘ ‘ ‘ ‘ 2.0 ‘ ‘ ; ‘
17.9 "18.3 "18.9 "19.3 19.9 "17.9 "18.3 "18.9 19.3 19.9
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Earnings - 82| F2 H|S2| tHEY A HYo|AUFE 0|

Tecnicas Reunidas JGC
o DHE
ofel %
(i) e s (%) WA o acoae) w
—o— YAUO|UE(R) 2500 10
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500 - -4 500 L -10
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XtE: Bloomberg, M2|ZZZ3H 2MAME X2 Bloomberg, ME| 25553 2lMA|IMEH
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CHE Ak oals P
(alejsd) Q2B A =0l S(FH) ) (Aol QRQUBEA =S (FH) )
e 7|2 2SS () = =0 o2 2SS () =
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XtE: WiseFn, M2/ ZE2ZH 2R HEH XtE: WiseFn, M| 25353 2l R HIE]
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Meritz Research 1 8



MERITZ Construction Builder's Numbers

Appendix - &M% 2 List

oty

2018 A0 ALK B2YEY 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 2YoIF At =YEY 2ora  2oed [ 20199 EUCY AlX| 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 AHX| Y=Y 292 2Ued | 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 20 ArIX| Y=Y 292 2Ued | 20194 2U0H AIAX| 2= 2U4E  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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R SEM Hao] Wy
160 JE 17c] JE 180y FE 180 FE
(2003~2008) (2008~2013) (2013~2014) (2015~)
ME HEA MAE 56.6% -3.2% -0.1% 10.0%
B34 3y 7= 7+ Bk 2y A
=9 HM UDN|, ZEM S MH LS DTI/LTV 2tst Ao 5 ISEE 35 &l OfA1dAL ol =2tl HH
THAZ/AOHLY 0] x| UM S M bt SN, FEM S M 2t STHX| 2Y 2T XF
DTI/LTV 43t ZoHg x|E sy DTI/LTV 2ts} SE3CHE HA 2%
=E Z2 =Y o THEH| At A 2tst | AP A etet Hof xst st
XtE: MelZEF5H 2MAHE

| B2 M2 APT OHOOHA Xl

(1998 = 100) HBE Mg APTOHON? 2 X|4(2) (2015 = 100)
180 - - 115
160 L 100
140 -85
120 | L 70
100 L 55

80 ‘ : : : : : : : : : : : : : : : 40

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

|EEL} ZHEHE2 oy = &3 A8 83E B
(%)
350
=
4EHE i _ 288
Mg 267.2
280 ~ ! 2548 2531
i 234 2216 2128
210 {i1916'%4° 2003
1
!
140 1
Hz= i
1
85E 200% 70 41
AHES 50% i
i
0 H : : : : :
1199041 0[F__1991~20144! 1991~2000d 2001~2010d 2011~20141d
F AR E3 AN7E EHE BO2 FHYSYES Mot LUOE 6,1757] YLz ME
AE: BS54, HE 2525 SMRIME
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MERITZ Construction Builder's Numbers

o 8HE X
SE9| Al U o|go] et HE MEEHA| ZAHE Ea
82Xy 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
X 35 YEEEAHXY 200~300 | M| 35 LerEHX|A ~250
Z=RHX|Y 200~500 | EFHX|Y ~400
g WA, H2lZZF 5 2lMAIME
o%el A= FHol M2 LTV st
ab) 21Xy £o|apEx|e 7[EF X1
e ofmE e ofmtE e ofmtE
3 ojst 50%0|Lf  40%O|LH | 50%O0ILf  50%O0|LH | 60%O0[Lf  60%O|Lh
34 &3t~10'H0|3} 60% 40% 60% 60% 60% 60%
ciEolY 629 X1t 60% 40% 60% 60% 60% 60%
108 =3
SRy 6209 oLy 60% 40% 60% 60% 60% 60%
1001 BEag 70% 70% 70% 70% 70% 70%
X8 38, He=E35d 2lMAIMH
LTVHE 28 30|
el uig =gy ¥
2002-09 LTV 3H(60%) =2 23/23 =g
2003-06 E7|X| 30|} thE LTV 60% — 50% 23/23 At
2003-10 E7|x|24 10H0[8} CHE LTV 50% - 40% 23/23 At
2004-03 100|4 CHE LTV 60% — 70% ==k et
2005-06 E21X1%4 10'H0|8t, 6240]4 FEH CHE LTV 60% — 40% 23/23 y3t
2006-10 22X LTV 7 H2d 8712 &y Hl2¥ 2821 Ast
2008-11 A 37 0|2X|Y FI|X| shix| o 282 2zt
2009-07 =W 6240|4 HE LTV 60% — 50% o Ust
2010-10 S LTV 74| H2Y 287|122 ol Hl2¥ 28212 Ast
2014-07 28| LTV 70%E EY M 28| ofst
2016-04 LTV §ASEEX| 11 R0 o 282 2zt
2017-06 ZHCHAXI0| LTV 60% X o 282 Ust
2017-08 ZUD AHI0] FIIBIAX| T Y FI|X 0|l LTV 40% HE o 282 Ut
g =Y, 2ENSE, HEZ2TH 2MAME
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MERITZ Construction Builder's Numbers

XZSAY £T Aot XS0l BAH|E
QIPF IA|IZ XEHzE T oFNE Ha|XE
3ole ofLy ollZoy AR 30 ol [FESLTH Aol ey AR 4712 oJLf e
HE (=8 S5 Azt &1 3 - ax
AFAZ=H|EHA| AFAQITIEHA| | e ARCH|
e ZHAR =g MY Lo, BRANE  BRNE -~ P
A2 =g M Al =2 A&l A& = =3 |Z A
~al |7 = S Al = = oi7} EIETY
= 217} 217} = = 217} = =°=
Iy
| |
=R 0f0|Qf B HIp | F MY FTIQIY2SY ~ ESQU0T
HAAHEE S2AIFENX] 108 S X18t= 2 ES AR RE AL610] 101H0] == 0| IHAIAF
*Eatolef: ZRAIE FEDIA(YFOD - HHAIAY FEOIA(SAIXD - GYFEOHE 5= - WL
YA 4SE IHLH|E
7H*|*|"“='E1 ZZAENR2| H|of|Z0| Xt sl S A, Z2[H], Foid|8 9 0 8kof AH|
Al 2 R HFFEDIA ASE T =2 HIES SO0 A1 HAS 2t
13 D|EH?_| ol CHotol= Mgt 82 YTHRIZ QHESI X8 _To'__T'_}\lki El EX| O|E (2K 2312 9|6t 7|2 H Q)
SaPHAIAE O| 22| B S0 [HE FEASA|
Point 1. 2RIt BAIXPL 21E 2H|
2. FHFEDIH HEE2 FHO0IS0IXE R M= AIGHO| AXHSH= Al - 2 - 1O Wi FEOHA T 2 H|&S Tot0 41,
OI}E 2240 Ofl REH TWAIA J| &
3. RIPIES EZAIHC AR} (ZEIMZAUTEAIF0N BEHF oIFY L)
4, 20173 12@7X| B2 MRt LHA| 62|
XHE: HAA, 22555 2lMAIMEH
ZetE X[Y9E LTV, DTl FAHIE (Y4 FHPEIE 8 FThE)
2 So|adxR ¥ 291Xy So|UAX T, FIIXY o ZYOERY ZHERY 2| EH
- LTV DTI LTV DTI LTV DTI
ATl A4=QXt 50% 50% 70% 60% 70% 60%
FECO| 0|2 40% 40% 60% 50% 70% 60%
SO 14 ol BER 0% - 0% - 60% 50%
g RENST, HYZES5E 2 MAHE
So|aEx| ¥ BI[XY XF
=2 B[ HXIL(317H) E21X19(16H) ZFCHAXIH (427H)
A, M=%, 30, 25, 8t 45, =¥,
Mg X (25790 ) Ot QFH, %EE ’**1 B2, 37, H X9 (2570 )
SthE, 82 (15720 7)
N, d, ofd, 0¥, ddF, SE2,
32l M, JeeY, 4y, st - 49y, 12|, obEet x|, ST,
82U=X|018
J|Et MIB, thet = NE si2d, s, =%, ME

g FEUET, HE=5=5H 2MAIMH
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MERITZ Construction Builder's Numbers

| Y oA B2
RZZAD0|| Sha| 0] 20181 1HE OfEHZ Al
E7|BER|T W XS 1) ZEAR T 2U L ARIARDIE | 1) ZRAR T 3W L ARIARRIDI}
Z8 x|9| Y=RS oje| 9T 2u ojit A9 94T 34 o4 A9
2) AIIAISHOID B 2 LY ALESHR| | 2) AIAISHOID = 3 L &HER|
2511, 2 O]y A 2511, 39 04 A8
EO|BER|T W XL 5 | FS ot ZIE|HEHEOL B HE| AQUOT S | 20179 9 TEA| U EHEH Hu|d,
ZEH 2oHA HOfRISH JIAIR| ZBY 2R Hof 2x| HE O|F AIYAIQITIE AlMst=
FEELE ML
E7|BRER|T LAY SO|TEX|TLY HH|AIY UuErE | E|MUX|TLY HH|ALY Yukgor e
soks Yok R[St 9 HQ 52 Ot HH[AK Q| FErl 20| AT Moo &3 Xp=
UshEor TN 23} 52 SI(TAX|T L] HH|ARY Ut
HOF Tl mErel 2O AT Kot
UzAEH UTRLRIO| M2} I 2N (6~40%)KE | CIFEA YTASH F1h AIHQEY | 2FUALY AL I|ZME0 10%p TH4t,
ZH| uix| 3ZEU} OS] AL 20%p Jtat
20185 4% 1Y 0| YEsh= FEin
B X8
ZHCAXIL] 1O | 250]A B9 UEOlH 9ofel Ofst A |21 OJAF H9, YEIIM 9oiel 0, | 8Y 3Y 0T FSofs FHEE M
U= A HIDIY 27 23t CRI] 28 O|AF HZFE Al HIZHY
LTV - DTI 1) LTV: FEQY S0, Seolod | FEHQW )01 530 Sat FEHCIHICIES 121 0|4 HQ3H ACHof
So| wat 40~70% HE Q0| EI|MPX|T U ET|X[AS | ZBXP} FIL2 LS AL 10%p 2}
(£7[X% 40~70%, E7|atgx|z | LTV - DTI40% =& (& MCi 7= 2 E7|X| LiollA]
50~70%) 0/0] FEHLHIIZ0| 12 U2 AL
2) DTI6lY 3t OfIIE 7 2 ot i 221
CiE Sofl sk 40% Mg
(BRI} BHAF 221 OfAF ST, 304
O/9t 0jZ At OHIIE FEry 5)
HO|= 1) FOIZFEH AT TE XY Y | EI|TUX|T U EHCHAX| o) 7| x|
23} + el A5 123, 149 Xt QA At JpEK L 85m20[3t= 75% — 100%
XY 62| oY 2 S5 =¥ ZHCHAR|:
2) DlgzEs: A 1, X2 6IHY 85m20|St 40% — 75%,
A0t + OX]2|ESU 0|4 ofX| 85m2x1t 0% — 30%
(=)
UGS JPEA XMEgH[E
85m? ot 85m? Az}
7=
Sy I Yy o
L2 TIYX| 100% 100% 50% Ol5lofl A XIXFAIEO] ZH
EI| x| 75% 100% 50% 50%
ZHOYXIY 40% 75% 0% 30%
7|t X 40% Ofstol N XIXHHIEO] B 0% 0%
AR TENSE, HAXZ2EH 2AMEIME
QUIAR SHoF gl 2ta| I
| Solaiax? AR
ik HOH) A9 O[FHSI|AIK| TOY) HORSEO|2t 91, TF 291 o] Atof3 FHoj 23t
20 HFEX} QM 20% 205 HEX} QMBI ole
.

% o) AR OIHSIIAIX HOH) AR OIHSI|AA]
2 AHFR QMEY 20% 2Y) AHFR QMEY 20%
;
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MERITZ Construction Builder's Numbers

9.13 FEHAIR Py CHA @of
v SEREMAM
M
o EE 8y o
(417 gt 3RCUOI & ZHCHAXI 25
3¢l ofst 0.5% 0.5% 0.6%
3~6H 0.5% 0.7% 0.9%
6~12%¢l 0.75% 1.0% 1.3%
12~509 % 1.0% 1.4% 1.8%
50~94A % 1.5% 2.0% 2.5%
94el X1} 2.0% 2.7% 3.2%
MRS Abot 150% 150% 300%
v LTV DTI
FE7} E7|Rx|7 U £9|X|Y ZECIARI YA 4 228 | 7|Et
LTV DTI LTV DTI LTV DTI ‘ LTV DTI
JEnotey MM X} 50% 50% 70% 60% 70% 60% 70% gle
LZRENXt 40% 40% 60% 50% 70% 60% 70% e
1ZEH0| M EQX} 0% - 0% - 60% 50% 60% gle
InpIEL z= 0% - 0% - JEIEE 2N J|FED 5Y
v HMAEEE ¥ 05
Y (F28, HUG) | M (£33, HUG)
ESITICRS e CZENR} RSH2ZE Of4)
PNY-F] oe 1ZREXLO] HQ e $hAb AS 1042 O}
v UEASM (RI2REUSK, LM HIDIM)
3 | oHa
1) CHEEARLO| 27| HQEHIN HE7|2t 3H0IARE 10~27%, 1) CHEEAX} 9 1O} RS} RO\ SR 3 O|AHEE 6~28%,
10'd0]+ 2o 30% Hg 15140|4F A|CH 30% Xg
2) YK 2ZEHIH= MQEE AS T 3 OfLf BH e UTA| 2) ZHCHAXIQ YA 2FEURp= AFEE XS & 21 O|Ujo] EHZES
QUL A H| A U HOF U Al HIZEA|
v FEHQICHALRIR (MIFISIY, CHETA)
Sy M
1) ZHCHAX|O] CIZEEXP} 8 &1| UTHSE e QU A| QA 50} H2| 1) 1564 O|AXP} ZHCHAK|OI0| M2 FIS3H Ze42 QCSEA|0|E LA F1t
*QZREH: UBIA|+10%p, 3REHOIAL: UREHIB+20%p
2) 12284 O AR ZHOHAK|CI0) MZ £|SEH FEH UTHSEAoE S| Tt
2) 81 X| ATHSEH ZeHo| Chso] ZEA| Bl 2p
3) S2 QUHFEE LA 2T RO FEH J|F AN
3) S2 UCKFEEH0 Cief Uz A| 2 S 62/ HIAEH 3212 0[5} ZEH)
4) ED|X|o, £\ BRX|FLY ZEH Chet QATHARRL CHESOY| LTV 40% =
4) BEBIALL| LTV XHg HB(SA 60~80%) ZedChET|Z S o|0| HR3h UCHAIAXIO] CHel S7|X|od Ll Zed%|S

2xo| Al i) 27|

v SIS HSTE MM 712 HM(GER)
Hof x|z
T HFQIR |2t
LR a9l o
YA Q2 AMIQ] 100% Of+ 34 34 -
SEH] 85~100% 4 444 14
(332Y)
(olztsion 70~85% 6 6 3
70% 0O|gt 8 g 54
27124 Q12 AlMel 100% OI4 34 14 6oH -
85~100% 3 24 -
Qi2te|
70~85% 3 34 -
70% O|9t 44 4 -
g M| =ZZ5H 2MAME
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Appendix —

MERITZ Construction Builder's Numbers

er L=
FEE 33U
| el 504 e Zaloich 5K4(105) 2JcH B Yz
47 MASS Zo0MHS  PTYUCHES Rl A7 BTUNEH A | SA(10)0) YORE | 20k KBRS, LH | ARIALH - AEs
o 8ot AX2 | RO OIZ 52 DUYS NIF 4FQ | FR T YFXOP | EE XYDIIYE0l @ £k S AR
AEl ABIXIE | XIIOF LHBAL S 2 Slofslo] R X @M BoEsls | 2t FHARIS SXo2 | 85 KB Iz
K4240| rhzey TRPPL 24/B35  ASBO| FH oke e SRE XBADL AT | O SHAS ISt
L olrjzel Z0817| st 2IHxH g =Xoz AY &= | CHEWE0| Hafst
Hat 20IFEp|2S OB e 1 H=3F0| Jls
Xigdtop 22} - x| 3t 2|2 $810]
REXIEH) - LH - X2 Ml BIote
ApH 2N - B30t MES BBACRE
el e
ZZmy 40m?0|5t 60m20|s} 85m20|5} 45m20|st
A FEHZHD(Z) | 195,699 108,140 553,408 207,353 28,063 847
40m?20|st 191,252 89,360 214,431 15,749 146 839
40~60mo|st 3,604 18,623 327,156 91,782 16,932 8
60~85m?0[st | 843 157 9,583 91,973 8,261 -
85m2A 1t - - 2,238 7,849 2,724 -
1%t |z & | HE 85meosil M9l Zedol | S 8smeosiel HSHE Ho|st
Xt S ARIFIOAS | B MY SFeRt 2t 72 Mgl Rxex) olE 55
457 AT DA 22R HEE EA 2R WS EA 2R Xeriagelos
iR EolY  JlRRa ¥OlRY | JlRRs ¥olRY | A AR ZA2E%
YWRAE 100% YLRLE 70% YRS 100% oY HEEAE|
ofste! x} ostel xt ostel xt 100%013te! Xt
some Djgte] 29t
g gm@ASo| 50%
ofsteIxto S4B
50~60m? O[3te| %
212G YEAASe
70%0[SIRIXORA| P4
e B
oHd
Kot HzAt 21,5502+ Ofst 12,6002+ ofst 21,5502+ O[5t 21,5502+ O[5t
P
1= P> 2,7672+ ofst 2,4652+2 O[5t 2,767 o5t 2,7679k O[5t
Al EY rfelmolor 50 EYNsiEiX ek 304 At 52 204 9 SR e oy
B Uiz i Aol somsielr| gbg | BRI 4 WpEMEoz 3g XN e HFOl
30% 4% =T st BB | UOOHE
Hg esme Ofste] | T ZIALIQIHI AR HS ABOl 3L
Z2 NS AN 90%, | /70 QU= FEH S o 6 HE JRsoiLt
oL AlE Al g UCHFED 9, B 2F B O] A
D, ME0IA 50| Bl | BARY, AERe
SN S W ER| | S A 10491
o ZExeo| TP HE JKs
2ote YRst Fo4o]
80%
BEYCH ZEDLAO) MRt A (MR- BRSO x20% x| (2R - BRIz
=53 St AXUENRYZ | 712 AR x P 2IB)2
TAle| Fe}2A0|
20%
BEYE ZEDE0| 10%0| o | ZMABRMRR] | LIIMH+AMRR | AT+ AMRX]

St 3oo) Stol

14 80| ZPlokz B
Folxtge o] 4t
S8t 304t 22t
Hl, $4QX|H], Sz
=32, o593 %
201FE|30/xI5
#t 3%

H+SE =+ FM|
SIS+ |SOIXHAP|

=S

Hl+2E A=+ xS
I2+7|20|XHXP [}
EX

H+2E A= +H M S
2+7|20|XHXP X}

SOt

RE:LHEAL, SERST, HEZ555H 2MAME
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