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MERITZ Construction Builder's Numbers

Daily Price

R S | 202003-02|  1D(%)  1W(%) M%)  YTD(%)  Yov(%)
S&P500 o2 3,090.23 460 -4.21 -4.19 -4.35 10.22
DOW oj= 26,703.32 5.09 -4.50 -5.50 -6.43 2.60
NASDAQ o= 8,952.17 4.49 -2.92 =217 -0.23 17.86
KOSPI o= 2,002.51 0.78 -3.68 -5.50 -8.88 -8.79
Z4 NIKKEI U= 21,344.08 0.95 -8.73 -8.02 -9.78 -1.20
SHCOMP =2 2,970.93 3.15 -1.99 -0.19 -2.60 -0.77
MSCI ACWI A 512.76 0.00 -7.73 -8.21 -9.28 1.39
MSCI DM Mzl 2,141.12 0.00 -8.14 -8.59 -9.22 214
MSCI EM o|H%E 1,005.52 0.00 -4.72 -5.35 -9.79 -4.38
Dollar Index (Index) 97.55 -0.59 -1.82 0.17 1.15 1.06
EURO (USD/EUR) 1.11 0.97 2.59 0.38 -0.70 -2.06
atg KRW (KRW/USD) 1,189.71 -0.89 -2.42 -0.52 3.01 5.50
JPY (JPY/USD) 108.32 051 -2.17 -0.04 -0.37 -3.21
CNH (CNH/USD) 6.96 -0.22 -1.03 -0.48 -0.03 3.71
2a) o|2x 10vY (%,bp) 1.16 1.46 -20.73 -34.36 -75.43  -158.99
st 2 3y (%,bp) 1.13 2.50 -2.00 -18.70 -23.00 -68.70
WTI (UsSD/BL) 47.51 6.14 -7.62 -8.07 -21.35 -17.40
Brent (USD/BL) 52.73 6.16 -5.45 -6.54 -18.48 -17.79
ME COPPER (USD/ton) 5,635.00 0.00 -0.95 122 -8.73 -13.01
GOLD (USD/0z) 1,590.70 153 -5.12 0.49 444 22.44
SILVER (USD/oz) 16.73 2.09 -11.37 -7.12 -6.65 9.66

APHEY 1D ™ 3M YTD PER (tH) PBR (tH) ROE (%)
(&) (%) (%) (%) (%)| 2020E 2021E| 2020E 2021E| 2020E 2021E
ch ke 24847 -15 -10.3 -18.2 -21.1 39 39 0.4 0.4 11.4 10.2
oA 1,672.9 -0.6 -7.3 -85 -15.1 5.4 4.4 06 05 11.6 12.6
AolX|L| oY 2,753.8 -0.4 -15.1 -25.7 -26.8 8.9 7.6 17 14 20.9 19.9
GSHM 2,082.5 -1.0 -6.8 -13.6 -16.3 41 42 05 0.4 11.9 11.1
e e 3,847.3 -0.4 -8.1 -16.4 -18.3 7.5 7.0 05 05 7.4 7.5
HDC 550.2 1.1 -7.9 -16.7 -16.7 N/A N/A N/A N/A N/A N/A
HDCRCH Ao 814.7 -5.0 -16.3 -31.7 -27.6 2.7 2.8 03 0.3 13.1 11.1
Sinopec Engineering 2,589.5 -1.0 -59 -15.1 -18.0 5.0 45 05 05 10.5 11.0
Vinci 73,3218 -0.2 -9.4 -6.2 -8.3 14.3 13.2 2.3 2.1 16.4 16.0
TechnipFMC 7,793.6 -1.8 -9.9 -22.8 -30.8 10.5 8.8 06 0.7 6.0 7.3
Bouygues 17,756.4 -1.1 -1.8 -36 -7.3 11.5 10.3 12 1.1 10.7 11.3
Linde 127,017.6 38 -3.1 -2.1 -6.9 24.2 22.0 2.2 2.1 8.7 9.3
Hochtief 8,406.5 0.4 -14.5 -18.5 -21.4 9.3 8.9 3.2 29 38.2 35.0
Saipem 44544 -3.1 -11.7 -18.8 -24.1 15.0 10.4 0.8 0.7 52 7.0
Maire Tecnimont 993.5 -2.1 -2.6 -7.5 -8.2 6.9 6.9 1.7 1.5 25.4 22.2
L&T 26,7149 -22 -9.8 -11.6 -10.6 16.1 14.1 2.3 2.1 15.1 15.5
JGC 3,863.9 1.8 -12.8 -17.5 -23.1 30.3 13.8 0.8 0.8 2.8 58
Chiyoda 918.0 49 -53 16.0 12.7 6.8 8.9 3.4 24| 912 35.8
Toyo Engineering 205.4 3.7 -13.6 -32.6 -32.4 9.8 6.9 0.7 0.7 6.9 9.0
Kajima Corp 6,813.9 03 -16.7 -19.7 -20.0 5.8 5.8 0.7 07 13.4 12.1
Tecnicas Reunidas 1,508.2 -0.6 -79 -8.2 -14.9 10.1 8.4 2.7 2.3 26.2 27.4
cTal 1,096.7 -1.9 -2.8 -37 -47 14.1 10.5 15 1.4 1.2 17.4
Petrofac 1,633.5 -2.8 -11.4 -20.3 -19.2 6.1 5.6 19 1.6 28.5 26.3
Fluor 1,676.4 7.7 -43.9 -41.3 -46.8 6.5 49 0.8 0.7 14.0 17.7
Jacobs 15,356.0 49 47 8.4 7.9 17.5 15.0 2.2 2.1 12.8 147
KBR N/A 1.6 -3.0 -9.9 -13.5 14.0 12.1 19 1.8 12.8 15.4
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Monthly Price

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

Construction Cycle

(% YoY)
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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
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MERITZ Construction Builder's Numbers

Earnings - 534 Data
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MERITZ Construction Builder's Numbers

Earnings - MZAS/MHE Data
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X|9E OfE YF=T
(MIcH) ‘ 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
2 315,195 322,085 286,687 300,563 220,229 183,723 200,828 270,888 274,298 301,024 393,942 459,499 397,967
MEELA| 38,328 56,284 31,718 36,041 36,805 20,137 23,690 37,459 22,461 26,950 28,386 37,392 43,006
A= 75,803 87,252 110,843 115312 64,276 63068 49,773 53,920 70,927 89,322 129,459 167,674 139,737
EAHIA 16,736 14,331 8,138 14,445 13,645 15692 21,286 23,450 21,980 15302 21,714 24492 25243
CHAL A 19,604 32,608 15711 13,563 7,276 4,587 9,937 9,589 15428 27,390 22,805 14,700 10,580
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LFEAA 11,903 13,586 13,317 8,552 10,275 3,652 7,418 9,519 5752 10,846 11,821 7,027 13,253
DT A 10,190 6,908 2,297 10,624 11,853 5,464 3,924 10,705 4,072 6,721 6,599 6,547 3,883
SAHEAA 12,507 9,166 3,881 11,004 2,871 3,875 6,573 9,111 9,524 3,386 9,184 10,159 12,627
Y 9,419 10,016 9,117 4,940 2,477 4,351 3,660 9,565 6,355 8,742 5350 18,087 18,075
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x| 99,673 86,504 84,564 72,418 50,831 40,942 67,500 106,396 111,766 111,489 144,540 168,776 132,636
X A 170,613 163,103 127,908 130,606 96,751 74212 116,638 168,770 168,522 175,134 216,663 231,701 198,222
XtZ: REPS, MZ| 2555 d 2 MAIME
X[ OfE QI3 8%

(MIch) ‘ 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
= 469,503 555,792 371,285 381,787 386,542 549,594 586,884 440,116 515251 765,328 726,048 653,441 554,136 487,975
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4] EYXLEEXR 166 48 47| golgesH 680 48
o= 0|3 X=X 332 42 A7) QY HE 692 48 XHH et
371 SYAUEAIIEEX| 2 710 6% 47 T AZITX] 588 49 HAHE
o FEZEX|MEIE 820 6% A7) KT&GCHRH(2BL) - OHIIE 665 5%
371 IHEEX| M8 1,571 7¢ HAZ | F2I KT&GLHRH(2BL) - QI|AH 438 52
371 CHEIEAXIRE2X| 2 403 8¥ Bl MAoEEEXR 852 59
Mg O|:Z2X|QEIEIS 514 8gl HAE | ch CHALObS 2 E 27 Ao 718 58 XHoH
Fale] YTERQEHHAE 1,140 82l oI %xf)a_r srEReria 4,805 52
M2 MUEEEXQJPEHTA 832 g HAHZE | 47| Qs IAT ST Q 1,520 6¢
471 oFYzax|eselH 2 551 10¥ A =i B Pl 923 6¥ XHoHL
=9 SRR LX|YA|E|E2X| 22K 685 108 AE  oFE =379 799 62 Xt
= HFHIC-EAXAZEXR 1,148 118 HA CHO14XH 2125(CHOIH|X]) 1,374 62 xHH=
Rl SUAHO|EXZX|242 1,293 128 TR | S CHOT 4xH 2K 1,057 62l XHIHL
471 LY EX|HEHZ 1,335 12¥ TN | F2| FY3FATNL 910 6¥ XHoHL
QIH SAHO|EZEX|50t 1,479 12¢ THoHe | M2 AEEIEXQ 771 62
37| FY14RTAHINL 712 78 XHoHE
N NS ILZX| 5| 2|E|X| ALY 614 7%
42| SHEZYCT 496 78
ot XA L 826 8y XHH
=l Mot g 2x|7L(AT) 1,023 8g
o o1y 1,481 g N FaES
S X PNRRNERN Fa 489 108 A=
27| 24T QR ARY I 1338 e XHoHE
o FSEEXR 714 2020
A 21,000 A 34,764
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MERITZ Construction Builder's Numbers

Appendix - £ZA A

FH 25t Yol Higty
1604 & 1704 3 1804 M 1804 HE
(2003~2008) (2008~2013) (2013~2014) (2015~)
A2 BSA AsE 56.6% -3.2% -0.1% 10.0%
HEM B J|x A o sof A
9 Y YA, F2M S MH PBt | - DTIATV 3t ArfFE 5 BIHE BF Hl | - CUNAL Jlo|SERRl wE
TA2/AH L Ole) BHR| UM S MF 2t YA, FSH S MF 22t T3 2Y 2 =
DTILTV 23t zZ3=e Tz = DTILTV 2+t FEahs AA Yo
zeh 23 2% HEE| AR | 2ret AEE| MY 7R et Hoh Rigt 2t

Atz M2

2Z=5d 2MAIMEH

| =2 M2 APT OHOOHA Xl

(1998 = 100) ML= A& APTOHONO 1 X|=~(2) (2015 =100)
180 r 115
160 A F 100
140 r 85
120 A r 70
100 r 55
80 e T T T T T T T T T T T T T T T T T T 40
'00 '01 ‘02 '03 '04 '05 ‘06 '07 ‘08 ‘09 10 "1 12 "13 14 "15  '16 17 18 "19
Xtz KBRESH, M2 2555 H 2lMAME
5 APIE 8HE G
SX &1} ZHE2| Iy = &2 A7IE 8XE B2
(%)
350 ; y
x
45 AE—— i “f 288
Mg 267.2
280 A : 2548 2531
] 234
25 HE i 2216 2128
T 210 {i1916'946 2003
ET 1191.6
15 d=s— H
[ I | ]
EE,*'L e 7 gt o 140 i
1
875 200% 70 |1
AME 50% |
]
0 H : ‘ : : ‘
1199041 0[F__1991~20144! 1991~2000d 2001~2010d 2011~20141d
F T ETAIE EXHE BO2 TUEERS MQAS YUOIIE 6,1757H Y2 Z &E
AE: BS54, HE 2525 SMRIME
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MERITZ Construction Builder's Numbers

ol 8HE X
IE9| Al A o|go] Aot HE MEEHA ZAHE =3
82X B8EHE%) | 8=XY B8HE(%)
o 1E HEFAHXY 50~100 | Xl 15 HEFHX|A ~100
N 2E5 ME=HXY 100~150 | H| 2% HEFHXY ~120
H1E LR 100~200 | &l 15 Y% ~150
H 25 WurEAxS 150~250 | ¥ 25 QeHFHx|S ~200
H 3% YeFEAX|A 200~300 | X 35 YUukEHE|o ~250
Z=RHX|Y 200~500 | EFHX|Y ~400
g WA, H2lZZF 5 2lMAIME
2e 2= Ao mE LTV 3t
ab| 21Xy £o|apx|7 7[e} X1
e ofmE ey ofmtE e ofmtE
34 ojst 50%0|Lf  40%O|LH | 50%O0[Lf  50%O0|LtH | 60%O0[Lf  60%O|Lh
34 =3k~100[8t 60% 40% 60% 60% 60% 60%
cieolY 629 X1} 60% 40% 60% 60% 60% 60%
104 X34
eI 629 oju 60% 40% 60% 60% 60% 60%
1001 BEag 70% 70% 70% 70% 70% 70%
X8 38, He=E35d 2lMAIMH
LTVHE 28 30|
A e Hgrhy CE
2002-09 LTV #X(60%) = 2%/ =g
2003-06 E2|X|2 31H0[8t TS LTV 60% — 50% oul/Ey At
2003-10 £7|x|24 10H0|8} CHE LTV 50% - 40% 285y Ust
2004-03 100|4 CHE LTV 60% — 70% ==k et
2005-06 EJ|X|2! 10H0|8, 62{0|AF XEH CHE LTV 60% — 40% oul/8y st
2006-10 BEI(X|Y LTV A Hl28 282712 &y Hl2¥ 28212 Ast
2008-11 A 37 0|2X|Y £I|X|A shix| o 282 etet
2009-07 £ 690|4 CHE LTV 60% — 50% o Ast
2010-10 SEH LTV 74 Hl2¥ 387|1Ho2 ooy Hl2¥ 28212 Ast
2014-07 287 LTV 70%E EY M 28| ofst
2016-04 LTV 2AstxX| 1 L0 M agon ofst
2017-06 ZHCHARI0| LTV 60% & o 282 Uzt
2017-08 ZUD 40| FIIBIAX| T Y FI|X 0|l LTV 40% HE o 282 Ut
g =Y, 2ENEE, HaZZ2TH 2MAME
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MERITZ Construction

TWSAIY &7 BAfe} WASETI0|Q| BATE
Qo IAZ xtENE = o gollS M2
f ol ITESTRNEIPE 302 OLH RSN A=io] 2 AIEEIS 4712 oJLf
HiE(=8h =5 Azh &1
AL ZHIEH| ArH 21T A Ha | eekA| H=EH
Bl
e M E R oy | BENE  BARE —

5 = M 3 = 5 5 -3 =S
A5 gus y e oay A4 T 213}
= 2 oIt oIt = oIt

| ;
MAZED0|9] B £0pI|FE A FTLAZ|SQ ~ ESQU0L
HAINEEE Z2AENX] 1098 215t 22 ESUIEEE A4tst0 101H0] == HO| A
*XT0|: BRAIY FENIIH (AT - HAINE FED(ZAXPH - HaFt 482 - Y&
JYUFIIA 4SE L

Builder's Numbers

Re
zy - ax

HHANFRE SRAEIIXIS) H| 020X B2 o BAH|, 22]H], SOiH|S % 1 ste| ZH|
AR BIFUN 458 3 52 U8 Tofof 4 SRR
< 0| 2 Sl = 290 olCto|z oty - =
Ve DIEI] HOl T30S HBHIS S ATAZ Aol HE BBAM L £X) 7|8 (BB SIS I3t |2 H M)
SIDRAIAIT 0|0 R 0| 12 YEASH

Paint 1. 2ot SAIXPF 2| E2 24
2. FHFEOIH SRS YO0 SO|XHE Rt IHHE AIGHEO| AXfSHE Al - 2 - 7O W FEIIA T 52 HIES Tot0 4,
OHILE 2+2{0] Of:l FEH HHIIA J|&
3. RIP|E2 EZAHC| ARX} (HEIXHEQU Aol EEZ o HH A7)
4. 20179 12800X] B2 EQI7F AIFA| ofl2f
& HHAM, M2 255 5H 2MAIME
ASE X|9H LTV, DTl AH[E (Y FHHEE U FEiE)
BI|nfgx U £I|X B3 x 7, BI[XY 9 =FCieRIY ZHOERY 2 =3
&
LTV DTI LTV DTI LTV DTI
Mal AL Xt 50% 50% 70% 60% 70% 60%
=cij oeg 40% 40% 50% 50% 70% 60%
Y 18 ol ER 0% - 0% - 60% 50%
Mg FENEE, HEYXEZSH 2 MAIME
EI|1aEx 2 % B9[X[™ X
1= ‘ E212449 X171 (317H) EI1X1(167H) TR (437H)
A2 ™ XA (2570 ) A, M=%, 80, 25, 8t &5, ¥, | ® XA (2591 7)
OHL, M, ¥SXE, UM, B2, 37,
SHE 82 (1574 )
39| I, YRy, 49y, st - I, d, ofd, 0%, JdYF, SEt2,
BY, 72|, UYES, YA, SUTY,
8o2X|0|5, ¢ AS-AHM Fe otk
orot o
7|Et NZ, o7 24 NZ NZ

|34

25 MAHH

Meritz Research 24



MERITZ Construction Builder's Numbers

| Y i Hl 1
RA&x0|2 B4H| R0 20181 1HRE OIYOHR A%
E7|fEx|I W xHs 1) ZEHE T 23 W ARAIREQIDPE [ 1) DA T 3F L AIGAI-RIDPL
ZEe X9 F=xZ o2 gl 23 Ol &% il 33 Ol a1
2) AlFAERIDE 2 21 W AE K| 2) MEAERIDH = 3 L AZotx|
23tm, 21 o4 £ 261, 3 0|4 AR
E7|fEX|R W XL 5 et ods ZE|HEAER & BE ARHEOIH 5 | 2017'F 9™ T=A| I FHetE HH|H,
=39 23 Tofxst AR = 2¢d doj 2X| HE ol ArHAIHRIDHE AHSH=
RLE G
7| nfEx| W FHAY S| B GHIAY LEREYE S0 |DEX|ALY FHIAIY YEEY EE=
22 xFH Hpt e AL 5Et CHE FHIAES TP 2Yol YHE Mool £3t Xh=
UstEer &N 27t 52 EO|NFX|E L] HH|ArY Lt
2of £ X8 2Y MYH M
LT AEA L XRfol| what J|2ME(6~40%)HE | CHRENXT S ASM 1, HI|EREYE | 2FEX2 F2 J[2ME0| 10%p 7Ht,
SH| | EXL Ol %ol B 20%p It
20184 4% 1Y 0|& YEst= =es
B X8
T 14(cH1 == 20| B, FEot 9o o5t Al | 2 Oy ER, Yot 9AH o3, 8% 3% 0|F F Stz FEHEE Mg
LA H|ZHY 2AH 23t H|2pA| 23 0|4 HF A H|pM|
LTV - DT 1) LTV: FEIQY, CHEDY|, Seotl FEHQH, OHETH|, CHEZH S1t SEICROIES 12 o4 2R3 Mchoy|
S0l M2t 40~70% Mg 2Agl0] Fo|nEX 2 A BIX|™e LA IR e FR 10%p Yot
(£21%1%) 40~70%, £olax|q | LTV - DTI40% %8 (T M 21E02 £7X|9 LHojA]
50~70%) oj0] FEHGHECHZ0| 12 US BR
2) DTI624% £7} OfIE 7Y =X 2 HiE 220
iz Sofl chish 40% &
(BHSXF BHAF 221 0|4 T, 304
0|2 OjE A5 ofmtE Fgth 5)
Hox| 1) FUFY: SR 14, XY O4Y | £IITATT W FYCINT 0= 2| 2hE x|
B2+ USS SEA 128, 129 X2 22 Y3, OLEH M8 | 85me0lst 75% ~ 100%
XY 62| oY o S5 =¥ ZHOHA |
2) GRSy 1, X 64 85m20[3t 40% — 75%,
Zat + ofX|7|Z3Y 0f4 ofX| 85m?E1t 0% — 30%
(=)
DIGE JPEA| HE8H[2
85m2 0|3} 85m? Xxut
g
Gkl I Lk I
e 100% 100% 50% O[otoil A XIXtAIEo] 2%
£7| 31X 75% 100% 50% 50%
ZFOYRIA 40% 75% 0% 30%
J|E} X|Y 40% O[stollA X|XtHIEo] 2 0% 0%
Uz FEUSE, M2 2535 2l MAME
QAR FHoF 81 2| JH4
| Solaian? AR
oy o) AR OIHSIAIMX| oK) Moixeto|2t §ls, T 291 O|of3| Ty &7t
2o FA QH2Y 20% 2 AR euEYoR o2
.

o HOH) 2R OHSIIAIA i) 2R OIHSIIAIF|
29 HET SUEY 20% 29 HER SUEY 20%
.
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v SEFESLHM

MERITZ Construction Builder's Numbers

A EE w8 2t
(A12h Ut 37EHO|4 & ZHCHAIX|S] 25l
3212l ofst 0.5% 0.5% 0.6%
36249 0.5% 0.7% 0.9%
6~1224% 0.75% 1.0% 1.3%
12~5024¢ 1.0% 1.4% 1.8%
50~94212 1.5% 2.0% 2.5%
9499 Xt 2.0% 2.7% 3.2%
MIEEr Arst 150% 150% 300%
v LTV' DTI
ZENOHA £o|nfx & =0(XY ZECIAX ZHCMXA 4 2 \ [t
LTV DTI LTV DTI LTV DTI \ LTV DTI
ESnblES ] AMBlAlL QX} 50% 50% 70% 60% 70% 60% 70% ols
REEAR} 40% 40% 60% 50% 70% 60% 70% ols
1Z=EHO| AP QX} 0% - 0% - 60% 50% 60% o
bR 55 0% - 0% - FIOREE Al VlES 5Y

Fejpgs gig CHESTE RSH2ZE ol4)
A502 g 1FETIO| Y2 HE B AS 1949 Ofet
v SEASH (7ISRSEIH, YEMH HIZHH)

k! i

1) ChEERtS) BB QETH BRI 3uoly
100]4 £[CH 30% HE&

2) YN 2R HREY HS 3
YAl B2

HE| 10~27%,

3 Ol BH FE FEA|

1) TSR Y T0F 15t 3|
1504 %[O 30% HE

2) ZHCHAIX| UA|H 2XEHXH= Al
LEBHOF AN Bk

2R SE3H 33 O|YRE 6~28%,

< 213 ojufol] ZHFE

_Iz:
fjo

v ZFEHQUCHARAXL (MIAISIE, CHETAI)

k!

1) ZECHE X CFEAPL 81 Y| YEhSE

57| AUCiSE e YAl

2) 8 7| YLhSFer 0] st SEA| HItM|

EOf| Chs M|

4) S82IMe| LTV Xt HB(S4 60~80%)

=M B2H A2

1) 155 OWRP} ZHCRIfl MZ HIST Fete YrisE
*ZXEH 0E| k”E‘HO%p 33 H0|AI- OIt.'_H\'"'%‘*‘ZOD bp

2) 178 OpRDE ORI ME FIST Feie
M|

3) S UCHFE YA ZH QHOZ FEHI(OH J|F MM
(S 6oie)/HIAEH 322l O[3t F)

Ao YA St

AHSZAOT Z2A| Tt

4) SIX1%, SO\ HEX|PLY £ S ACARIX ChEON LTV 40% &=
FeIOES of0] Best olcfARR) Che S31X12) L ¥EJ.‘$

o) 11 et 27

v 2L HBFE MM 712 WM (=)

Holxist
TE PELIERIED
=i | a9 i
20124 012 AlH2] 100% Of4 34 3 i
BB 85~100% 4 4 "
(332Y)
(Rlokeey) 70~85% 64 6i 314
70% Dl':'_" 8|i| 8|—.j 5|rj
213 92 AM| 100% 014 3 B j
85~100% 3 24 -
erzrey
70~85% 3 34 i
70% ot 44 44 .

B K| ME]
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Appendix —

MERITZ Construction Builder's Numbers

S B
e F3YoFH
\ P 504 e Sl 5%4(104) Uri oA Y=Y
44 HMASE Foorgg  STUUFEHS il RV STUNE A 5E(109)2) ATIRE 2ok AMRRITH, LH - ApE - MER
Pl 89 A== g =Hoz 0|3 52 | 1YS MU= #ES | T= T UFXOP e XS0 1o | £ - TP S Al
ANZE ARISRE | XoF LHBA EE 2 Hrfole] RRH Y O oSl 2t FEAYIS Mo | BE K5 Fog
CECIEE B XXHPE Hed/gadt | 2550 £AH ege | FH SRE XYSADE el | 2 SiAE 2fSHo]
£ rhze 2P| el 2H 2o AM EE | ChEuSO| Heet
dot RURH|FS OHISh= =& 1 AFFHO| Ots
X[2eor =7t - x| ot BXIE 28510]
XHXIEH| - LH - X8 MNP saot=
APt 2 - Bk Mze ZBUCHE
e e
3205 40m?0[st 60m20[st 85m?0[st 45m?0[ot
HA| FHMD(Z) | 195699 108,140 553,408 207,353 28,063 847
40meo|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?20[st | 843 157 9,583 91973 8,261 -
gsm2Aat - - 2,238 7,849 2,724 -
e RS F | TE 85m 0[5l Mlcig2 0| & 85m?0[5t2] HBEZ oIt
Xt & MEIFIIS | B MY fFExt | REEx) B2 Mg SEExt olE BE
A57|E HHE EA| 22Xt HHE EA| 22Xt TEE ZA| 22Xt FREUMEHT g2
JlFels EolY | OlREs EolY  OiREs EolY | A WUE ZA 22X}
YBIFLE 100% HWRAE 70% YHAAE 100% ot EEEAS0)
ofstel Xt ofsfel xt ofsfel xt 100%0[5t2! &t
50m? 0/gte] Featn
o 2YFAZ0| 50%
O[St 2USS
50~60m? 0[312| AL
o EEEAS)
70%0[BRIXIofH 24
a1
od
Xt HEA 21,5502+ 0[5t 12,6002+ Ofs} 21,5502+ ofst 21,5502+ ofst
S
I Xt A 2,767 OJ3t 24652+ o5t 2,767 Ofst 2,767 Ofst
A=A YrHolRo(2t 50 | RYTFE(R| U 30 ek ALt B8 = 20 He| SRS = o1
U 57 orfai 24 Al symgEx g URNOPI o4 WEtes g3 | X0l e, 2Ol
30% 4% =T Sie BB | UAOOHY
T& 85m? O[st2| 2P QIS Al H2 B B
B A AN 90%, | /7100 U= FEH B ol | 6 HF obstt
Olef2 Al AlM| o UCFED Y, F | O1F B POl At
D, g0 50 Hlx | YEEM Mzns
320 = N EX| | S E(oh 10E0HK|
of ZEFEHO| Tt | AHF I
FAUS et A9
80%
EEC FEDPRA0) met s (ML - IUFE | GOiFEDIA x20% x| (AR} - 20
2353 o AxgERREE | VIF)2 2o x XA 21B)2
DYAQ] FEIFAO|
20%
EEYU= FEDIA0| 10%0 8 | 2 IY2AB|+MRE] | AIRSAHRX] | AR RX|

Yot SH0f| =A<
1 29| Fololz 8
wOXE2 Eot0f 4t
E3 S0t 2ok
B, =S XIH], St
=23z tESYs o
IRUFED|FOINE
Eot =4

H+SPHEHE+ A
SIS+ |SOIXHX|

=N

Bl EEE+HMIS
T}2+7|20|XHXP X}
EN

o EE+HME
H2+7 120X+ | X}
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