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Construction Cycle
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Earnings - Variable For Environment
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Earnings - MZAS/MHE Data

A=/ 2LEE HAZ/APHY UF=T, BUFH, ep35
(RIAC)  — 50l TA| (%) (HAMICH) mAFx2T
=2 ME He e
120 MeEHA| r 120 120 1 a 3012
—o—Z7I2(R)
L 80 90 -
90 -
b 40 60 -
60 -
Lo 30 -
30 - I |
L -40 0 ‘ ‘ ‘
0 ; ; ; ; ; ; ; ; -80 -30
'02 '04 '06 '08 "0 12 14 16 '18 '02 04 '06 '08 0 "2 14 16 18
Xt&: REPS, H2|=ZSH 2| M| ME XtE: REPS, M| =53 2 MAHE
20198 8 WAL =Y ofZX [ME]
x|of B TR HHITH) AL}
IS P ] 42 C|oj|o] k| Ly MIE 184 oA
9g 2Ho|otErEahA| 679 Nl
108 oiAtMIE ool 3 499 HDCHCHAF I
128 IHE Y| X|H AKX} 3,343 GSAUH
u=3 oy DEHAYU4TR| 642 A
xR 12 eS| AM LI O ED T 730 thEatd
e 2% EfZ s s = o] A 1,308 2453Y
srp2a 19 eS| AP A ME A 2| 823 A
4% 2| A4S XI01192 1,152 oY, 2y
78 HY2IARMHPHSSKY-L65 1,425 2oy
Mo 28 x| dsl2lE =20l A 1,116 I80|Y, 2853y
g Mojezzx|oMEZIa 832 ]
Mg SAHOESSEYAE 623 ot Ad
1€ [p]Ve=x=F=IEIPN[e]3 450 St
MET 52l L mEIoNTe] 758 Gsd
79 ME2kxto| 1,446 GsAH
g 2UMBEHEY 596 RHA2
NEa 59 207l 2atAlof 2,029 s Fal]
Sut 48 SoeR2lUHAESHA 494 HEHEHY
ogl STHA| LN 2P 1,945 A
dsmp 12¢ CIAFI A 3| AE| K| 799 EAAHM

XI2: REPS, H2| X5 2|MXME

Meritz Research 8



MERITZ Construction Builder's Numbers

2019 F8 MAZ/AHY =2 oFX| [M= 2]

]
&l

| EHEA) |

E:E

EEAPL

TV OXU XU gl fof X OFD X OFD XU I XM FD XM FD g0 3D XU XU XW| XW|FD XMW I D mO|XU D W\ ZD XU T FU|FU X OZM|ZW| XM I EW XU| D W XU F OEL FN| XU
ARI R R K OWMOR R ORI AR XA XS AR KRR RS R RN R WM R AR R KR AR N K WA
B oo H o Toml Mool T XD Wl D oml T omwloob i T H|Ko <) X0l T ml gn| RO OF LI ofujru X0 joffok| ok 80|30 T |mwl mr lr B0 fu rnj ok
ST I @ @5 oM ur_uaur_ux_ur_uur_us_a_ﬂ%:_.en_hx_ ,r_huu_emom_%_%s_s_uhuhuTM%uhs_HuTA__%ul.
S} - s N - X 3 . - - - O o [ o
wo < oo o = o LU= o LU S mlm B o ™
XU ~ YRV = T Bl <0 | o) X Bl oo N o & ar
g o 9 ook o T oF| = | ™ o 2 bkl 2 o =3
;| of .o O oo o 30 jol Y ro
L £y £y = 8
8o B0 XN 30 =l
T Mo i il Uk
<! < -
B UF bl
-l i
X oF
& ¥
(]
D~ N - F 0 ¥ O - 0 W 0O — OM O W W O 0 VWO O W O | v~ NN 0O O I N INOO|O V| WO W M O X X | O
O NN MO MO —~ O N N — 00 0 O N IS SN 4 3 N DOl N X «— 00 «— |00 00 OO0 —~ F O/ M O N[ I 0o N OO n 0w
o n M O © «— ™M N QO W~ O N N O OO VW ONMNO O N MW O ONIMN M MmN W Ol |~ ¥IMNO O — N O |0
N — — — =« = 000 N F & - - - & - - - - - |l & &N - - = |- = « |- — || | | = — & — |
50 w
o e, of X ES <
T w o< o K = y| @0 m
of _ Moo IR - w| m ul o 5 H
7 Ko ol moE R o ol T8 X X |2 T o L |on O L mWiof
] | = # _ w < H| ) Kel <| <l & & o om| T 9 5 |@u H K|z @, 5 UK
3 UWmAloodod Zooa_ogd 0o wn I T N H O < kil o Mgz 0T FN0
o U 5 @ 2 M OK K K K s ®mogR _Ri=T A H g g H Do & T oF AlE =Moo ol X AT %|HE
TR oy S TS IR % o< HO WL OUD Y ERE S 0
oA d o K o <l Ao T R A HE « | okl - = H- < HF mli K S < = ml |l 80 Juiie @ UkjHL o XS & = Ar o omd @0 o |5
KO Bl < % O %o MU MW sl o xp T oo W o Aol Wl om0 O K g Ul I B B M X 2 (W 0ol HI Flo W Mwp Uk < o ) v
gu M KU oo g KT o T Uboof IE oy mo R Yool RMn 0 = & o 80 U oful
< HF HF 3 < Bl ofl »l ar mﬁn._l_u.._._nn._lﬂm._ I+ BT o T T T | K |09 oF ol Bl Dl @ O O W K|M ol IT|T|H ...@w._um._lﬂ% X0 X o ooF M|
ORI BRI R R R ieooopn < M R ROR R M T KT T RS RFT TR T KKK ERT R
H O™ OHH0 T o IF o AW BOS oo o ol o R0H O X|ET OUT o WU H T X <k 30RO R | RO| MO MO K] MU @ NO <O KO KO Klo| K
ol ol G o g o G o o ol ol Gl ol o ol ol ol ol ol ol o | o | P o o ol oI | o ol o | ol oI ol o | o o oE | off| GPU G| o o | G o ol ol Gil ol | ol
N I~ NN 00 0000 0 I N N N N N oo O AN - N 10O O OO OO N WO WIS O |0 Ol —O X O N O 0
= < +
< < < i T < < =< T <X < ! s | t < Tl 3z |z < <z
BBk W@ @ g WURK DR Ry =Ty Tl e Ty o Ko KK |2 B @ W
= B0 o o I 20 <+ ey ol of B © ol | uo oF <l T of|tm X <+ Ko|® 70| Fo | w T A ®  RO| Kb
H Ko | = i< r+ o I | Jo I o I | of!
<+ x| I+ o o o Ko | & & LY Ko | O

Xt&: REPS, 2| XS 3 2|MX|MIE]

Meritz Research 9



20201 £ HAZ/AIHY 2 FX| (M2 U 3]

MERITZ Construction Builder's Numbers

%o BT A=) 240
Mg g 10d HEFZCX|RAS 6,642 SACHHA, HDCRCH AR
18 HEZH|X|HAXLO 3375 GSHd

i 48 EESSMUSR 12,032 | CHRH, 2O, S-S, HDCHIChA I oHL
8 =PIl k=] 809 ABAHH, A

SthE+ 58 2HO[H(EF6) 1,048 =ty
SE 3 S4371 1,772 GSH
6% MEEZSX|Q 771 teHd

MEZR 109 2fjojQrLiEkE3 2,971 ety
né OI3 =M BEIX| 1,131 CHEARY

MEZ 42 MEaw2Xt 825 HDCRICHAAIL
CE 59 H2l4 2,840 GSHA
257 58 SeA13710 1,464 HDCHCHAIAIHL, SK2A
6% S 42710 1,386 GSHA

59 $Al6710] 1,223 GSHA

58 A7 5104 672 GSHd

Cay 3 YAHO|EMZ 899 DACHAX|L[OfR
78 N2EEX| 6|2[E|X|AY 614 oiedd

221 BHA Mg YR AR 3,344 tiedd, oAy, diAIX|L0
2020 ZPEEX|QMEHZ 1,335 CHR A

78 BYHVARTATHY 1,187 tiedd, ooty

BFA 10¢ B EFAIEEALO| 1,097 GSAH
A 62 | Az 4774 ChQ214 G214
S24| 62 | +Eys3ETERC 1520 Che 2t
oF | Hewm2%f 1418 FOZH, HOCHICHAIRPHL

3w | emdsny 3603 Chp 2, Sk

108 | AEE07Y 3432 HDCBICHAIPHL, GS 2l

QHARA| 44 HAZHRIR A= 1,714 oiedd
QRFA| 68 QIFHIX| A RE RIS 2,761 g, 2E=22E
OIFEA 58 olgREFYE 1,092 HDCRCHARIIHL
kAl 38 Shduka 1,297 GSHE
129 e 1,004 feals el

QI At Mg QITHIF1 XY 2,371 LA, GSAd
o=+ 68 oI5t 2,430 TAAHM, FCHA, HDCHCHARHL
88 QM EOEX|F 2,312 B, GSUY, S2they, AdAd

6% QI3 2,054 A8UH, GsAHY

ST 58 HH2FARN Y 5,139 ke
28 HH DN 1,436 feals el

M 58 QIHSETATEX| R 4,805 tiedd
Qi 11g QUHSLEXLO] 1,524 GS2A
28 | wAHoESENAI] 1,205 it

49 20|25 =3kt 1,110 A

T 8 QIHPE 3K HAIY 1,426 Chike

XtE: REPS, HZ =52 2IMA[HIE

Meritz Research | 0



20201 £ MAZ/MHY = oF| [SEHEHA & Y]

MERITZ Construction Builder's Numbers

x/o4 | Epl | =y | zaE) 2
Rt Cha 5¢ CHO1AXH N 1,057 e
64 CHRAARHAZ(CHOIH | X)) 1,374 tedd

sat od ozl 1o 1,481 tedd

118 BojRH(RAR2H4) 4,043 Hyat

R kinn 108 P17 2,276 EADAY, GS2UY, SKAH

At 3¢ FAUHEI RS ES32HA 1572 3804

Atet 128 R 1,639 Fhrd

i 2020 EH0IQHFAAX2) 4,470 CHEMAY, AEEL, HDCH AP

=7 2020 FgzogzeE 1,228 Ofojol|A-SA

e 3 SUMEES 2,687 Y, esd

25T 2020 Ssixio|dziols 2,000 ofoloflAE A

ERa od SB-05RH 2,625 HCHAX|L| O

o M 54 o 1,118 ABAY, dojAd
18 CHRIB 21,2, 37 2,763 ZADAY

2020 CHH =0 &1 RERH ALY 1,779 ErELEE

SR 2020 CHH x| 1,059 elilrats

£H7 &7 64 CHSAEAHY 1,190 ZABAY
74 AUBTHYHIETI AT L 1,122 SEEBY

= 54 Ol ge MMy 1,128 Che

2020 CHLe U2 SR L 1,610 YA

M7 108 Ha|ShmE =5 77 2,998 Bl chlys

2020 g2t REat 1,678 e

R 58 MO S Y &2 AR 1,305 thieHd, ZAIAHL

Ena 8g YRR 1,501 L2, SCHRAIX|L|OfR)

R s 3¢ BFREUNY 2,240 s, 58U
10g FFUBSXAFETY 1,647 s rale

108 AFUZZUEGtheT 1,166 2RIZIN

e STIA 3¢ Y1 X1 1BL 1,195 R
12¢ I+ HIRI?3BL 1,530 R

MRk 3¢ ML g4I 1,468 FarE

8g oLy g2 1,023 ted

&5 A 54 RBHO|EEULURIPECthe T 2,407 2RIy
2020 EE27 g A5 1,368 ok

B el 24 HESKAFHEZORKTIF) 1,347 CHP-bieoHe
74 dtEotF el 3764 FArAE

YA 54 ARSCIATIAIY2(B5,86,87,89) 2,894 EfdY, ZARAY

=l 24 Helmy 1 ARpY 1,538 ey, 48y

35 B 6¢ BABAUXLO] 1,458 GS2H
Sl 108 FOIRERHL 1,640 TADHY, HDCHCH AR

e LEFA] 54 LIFSD IR EsH=H 1,480 o=z
2ok 108 FoIRER0 1,057 O

s QYLHA] 2020 QeI S AR U S B 1,540 Mg

T 2| ME|HE]

Meritz Research 1 1



Earnings - £34t 28

=83 JHHED 372

MERITZ Construction Builder's Numbers

sz XY JPtiE 502

(=) 2 IS (%) (=9 S OIS (% YoY)
IHE 3I18(Q) Xg IHACE
1,200 - - 15 1200 - =23 IPAtE B71E(R) - 16
X IHACHE Bt (2)
1,000 L1 1,000 L1
800 800 -
L9 \’\VJ{ 8
600 - 600
L6 L 4
400 - 400 -
200 - 3 200 1 -0
0 ' ' ' ' ' ' ' 0 0 ‘ ‘ ! ‘ ! -4
'04 '06 '08 0 12 14 16 '18 '09 11 "3 15 17 19
g =2, Hel=5H 2 MAME Atg: gh=2d, Hel=5d 2 MAHEH
AnFEdy JIE JHdiEaal 0| HciEZE|eE 71E 38 ATYE
(%) IHACHE (bp) FEOl-2|EF2 AT
SRR ECE IHE-7|E 3| AT E
10 Aotz 500 -
8 1 400
6 1 300 |
4 200 |
2 1 100
0 ; ; ; ; ; ; ; 0 ; ; ; ; ; ; ;
05 07 09 11 13 M5 17 19 ‘05  '07 09 11 13 M5 7 19
XtE: gh=2d, HE =5 2| MAWE Xtz gh=ed, Mel=5d 2 MAHEH
F= 2 OO FR| vs APT DHONDF24Xj OlmE PR
(pt) ZREHOHONOH X5 (EH) =
Ot EDHOHZ K|~ MEEEA
120 -
30
100 _~ 25 |
80 - 20 |
60 1 15 -
40 10 4
20 + 5 4 v v v
0 —_— 0 ‘ ; ; ; ; ; ‘
'86 '89 '92 '95 '98 '01 '04 '07 '10 13 16 '19 '90  '94 '98 02 06 10 14 18
X2 KBRS, H2Z Z5H 2 MAMHE A2 SAH, KBESM, REPS, HE|X5H EMA|HE
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Earnings - Y=

MERITZ Construction Builder's Numbers

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
QIHEAA 30,451 15446 16,218 18,604 22,397 26,306 10,727 10,739 12,388 9,618 19,434 22,732 17,002
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
e 20,988 22,952 18,620 13,614 7,967 6,998 20,332 25386 22,102 22,004 41,207 35468 42,882
U= 14,853 12,512 14,131 15957 10,234 3,878 6,898 8,438 16,288 16,466 24460 24332 18,476
Hetde 8,319 8,773 5,327 5,407 5,080 4841 11,445 15165 12,271 12,120 9,229 12,083 7,707
Hetge 11,784 9,053 9,762 5,684 6,391 7,846 5695 10,664 11,092 8,083 7,095 12,910 12,408
Y 17,815 9,537 20,730 13,733 9,921 6,011 5,659 9,991 12,446 22,559 25962 26,195 8,281
sHE: 15,904 9,826 6,764 11,838 4,039 1,289 6,200 9,765 10,904 10,389 12,418 24,025 11,817
HEE 77 921 113 1,245 2,480 1,450 4,173 2,435 2,926 3,473 3,340 1,674 1,579
MBS EEA| 514 2,914 2,242 4,278 3,438 14,987 17,382 7,653 15479 14,002 11,411
= 70,940 76,599 43,344 58,188 45920 33270 49,138 62,374 56,756 63,645 72,123 62,925 65,586
5o A 106,254 102,698 127,061 133,916 86,673 89,374 60,500 64,659 83,315 98,940 148,893 190,406 156,739
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, MEZ|Z5H 2[MA[ME
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
Me 39,694 62,842 48,417 36090 69,190 88,060 86,123 77,621 65249 101,235 74,739 113,131 65751 62,272
=3 172,058 302,551 197,580 255,158 250,218 272,156 269,290 192,610 241,889 408,773 341,162 321,402 280,097 272,226
SIHEAA| 122,768 108,203 60,872 26,752 36,480 98,659 91,388 66,978 64,920 95772 112,463 121,563 104,074 87,578
J|EFX|RY 174,677 145038 112,833 99,877 99,844 178,779 226,206 180,528 208,442 260,783 272,423 210,476 167,903 122,874

XtE: REPS, M| =33 MR ME
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MERITZ Construction Builder's Numbers

Earnings - oli2| X|&

2t LIPS
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g feldds], el =5H 2R Az ldHEs], MelZ5H 2IMAME
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—o0— LIYKX| M/S(2
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XtE: MEED, Me|=ZH 2| MAIME

XtE: sfelAdH 3], MEED, MElZ=53 2[R HIE]
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Earnings - o2 F YHHMIS2| F7} 30|

Tecnicas Reunidas JGC
(|=2) (2ily
35 4 2,800 -
30 4 2,400
25 2,000
20 1 1,600 -
15 1 1,200 -
10 1 800 -
51 400
0 ; ; ; 0 ‘ ; ‘
"18.8 9.2 19.8 '20.2 '18.8 "19.2 "19.8 '20.2

XtE: Bloomberg, M2|=Z5# 2[AMX|ME

XtE: Bloomberg, MEZ|ZZ3 2|MA|IME

Fluor Chiyoda
(21) G
70 1,000 -
60
800
50 -
40 | 600
30 400
20
200
10
0 ; ; : 0 ; ; ;
'18.8 "19.2 '19.8 '20.2 '18.8 "19.2 '19.8 '20.2

XtE: Bloomberg, M2|=ZH 2l X|ME

AtE: Bloomberg, MZ|=Z 3 2| ME

Jacobs Saipem
(T E) (7=2)
120 6.0 -
100 5.0 -
80 1 4.0 A
60 1 3.0 |
40 A 2.0 A1
20 1.0 |
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Earnings - 2] = HMIS2 oiEH X JHo[AUE

Tecnicas Reunidas JGC
o=
Alofg) 9
BEE) o= %) B ez (%)
=3 =
—0— YUO|UE(R) 2,500 - r 10
2,000 - -6
2,000 - L5
1,500 L3
1,500 Lo
1,000 1 0 1,000 | L -5
500 + F-3 500 - L -10
O ! ! ! ! ! ! ! ! _6 O T T T T T T T T _15
16.3 '16.9 '17.3 '17.9 '18.3 '18.9 '19.3 '19.9 '20.3 16.3 "16.9 "17.3 "17.9 8.3 "18.9 "19.3 "19.9 '20.3
Xt=: Bloomberg, Hz| =253 2| MA|MEH Xt2: Bloomberg, Mzl =53 2| MX|ME
Fluor Chiyoda
o o= o IS
Alofg| 9 Alo1Q| 9
I a0z % W ooz )
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| L0
6,000 1 ° 1,500
' ) L -50
Lo
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16.3 '16.9 '17.3 '17.9 '18.3 '18.9 '19.3 '19.9 '20.3 6.3 '16.9 '17.3 17.9 '18.3 '18.9 '19.3 '19.9 '20.3
XtE: Bloomberg, M2l =53 2[MAIMEH XtZ: Bloomberg, M2|Z3H 2|MX|HE
Jacobs Saipem
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MERITZ Construction Builder's Numbers

CHE A SCAHA
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MERITZ Construction Builder's Numbers

Appendix - &M% 2 List

CHE Ak
2019'F 20T ArIX| BYET 298 2oQd 20209 EUCY AlX| 2UEY 22U 2Yed
M2 eTHOt A A MIEH Y| 823 18 oY | B Hot 21y 1,579 4%
M2 Mot AHZI IHEDS 730 18 Q1M HHEH2PATIPHY 5,139 5g XHoH'L
QIH eS| AAYHZ2|0|0f 823 18 3=} St it eS| o 592 5¢
47 eTHEtA| A Lto{EtAS O 552 44 QI et 2fmjote 354 5¢
N MIZXI0]eTotAA ALIRORS 1T 540 58 At UYLHO|SemotAlA 560 5¢
371 eHO MM ZUIYHIE 5,320 58 TN | CH=E CHePdeatAlA 1,128 58
371 2ol T HeTHSA| o 288 5¢ 47| S EHYemotM4(B11) 606 74
Bt eTHEFMIAAIZIZ A 1EHX] 1,286 6% TN | H2| QRUYCIIX| FLREN NI 1,443 8%l X
Bt eTHOFMIAAIZIZH 2EHX] 115 6% TN | H2| LIORS2K eS| 536 8gl
s eHO MM EZA 902 74 HAE | oA QIHAT 3k femotAIY 1,426 9g
371 eHOt MM A T2 U 574 8 et Mt M2 XSt 610 g
371 eMotq 420zt 1,010 ogl 47 2n QuAH 450 9g
M St THOM| A5 &2kt 59 og THoHEY | 4t 2HO|RHEAAHK[2) 1,341 108 XHoH
M HaFC|de|A 58 ogl At TIFFokEeTotly 379 108
ad eTHS MM G2 O0tYME 1,049 108 Me QIME TA[Y Aztzel 142 108
o TOte™TM| ALt 941 102 THoHE | A 2 1,303 (k=] A=
B eTHOA A MTHAMEZ 998 102 QI FOtE =T 740 Mg
=9 SHeTotMY 459 108 A7) Jhmo= 476 129
37| oMM EX|AMEL 22 725 128 HAZ | Hat HA| 0% 2k} 1,098 12¢
M eMstMSHIIEERIE 481 128 A% | B Hotuz 758 12¢
Me O3 2= E35IX|(Yul612) 1,131 128 A=
A 20,661 A 21,900
. YT oele Mo
XtE: 2 AL HE2EH EIMAME
foal P~
2019'F 2Y0IF Argix| HYEY EUE  2UR¥| 20204 2UtlF AYX| == 2% 2YR3
47| S AUAG 336 44 QI YAHOIE B 1,354 3g
ME Cloj|o|X| | ME 184 4% A% | o YAHO|ESELHAS0|(B2) 1,205 3g
o+ YAH|O|ECHAIY 674 6% o+ CRMEH 894 3g
o+ YAHO|ECAYEY C4 585 6% FLES PR RFHEY 315 3g
u s YAHO|EMAIYES C3 556 6% Mg YAHO|EHTZ|YmAH 954 3g
47| SAH|O|EZfmAt 789 74 af = i mat 939 4%
47| EHUZO|AHO|E 1,241 og TN | CH=2 HsQlsrudae 410 4%
47| S AH|O|EH| AR 303 118 QI 20|34 £3%HA14) 1,110 4%
M2 YAHO ES2UYAE 623 118 HAE | M2 EEFTUAUS 3,368 4% W FakS
M2 YAHOIEHEZ 181 118 Mg HESZITHX RN AS 3,321 4% W FakS
e YAH|O|EOj2E Rt 624 Mg TN | H2| oIFEF =TI 172 5¢
47| YAHO|EXEX| 8 1,293 128 TN | CHH NLE FHEY - 58
[ SAE|0|ECi7Y 803 12¢ oy 22X HE 345 79 xH=
Q1N YUAHO|EZZX|F0F 1,479 128 o | M T AUX|2(5BL) 445 8%l
a3 AFUESX|GFE R 1,647 108
oI QIF A1 XYL 1,186 118 oL
47| SR 1,004 128
47| YAHOIE £X|72HY 528 20204
47| X|ALAMIE DS 283 20204
Mg A XA LM IR 2 2 1,659 20204
47| als = EN= R Pl PUCHN 1,040 20204
o+t SIAHO|E =9 MEH 1,158 2020
Al 12,751 A 20,000

S 2MRHE
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GSZ4

2019'F 20 AriX| Y=Y 298 2Ue¥ [ 20204 2U0H AIAX| 2= - AL

=g CHH = AXI&XLO| 293 12 47| IPHE| 0| EXHO|(X|AIH ES9) 433 2¢

42| @l Zef|xto| 558 19 o HEtSAXIO| 949 2% HH=E

o= EHAExto|shE Y 684 18 TR | A2 QHDSX0|(FEE) 364 28

=E SR AT 2X| X}0| 1,021 32 PIE SXEHEXIO0| 454 38l

47 iEShNl 2,099 58 THAE | 24t SHMES 1,344 3g

Nz Y IY%I0| 758 58 WAz | Ho| DYE2(A4) 702 4

PUESIA 1 i 660 5% ol DYs2(A7) 318 48

371 AFAXIARXIO| 344 74 ME A6 1,223 4% XHoHL

ME MEOFX0| 1,446 74 HAE | ME SAH77104 672 4% XHoHL

F7| OIFYREAMEHXI0IRLIEIMS 825 8gl XoH | we = 0|X|71(2BL) 704 4¢

u AHME HXLO| 553 8 M M3 1,772 4 XHoH e

e ESAX0|&OIE-T1ELR| 1,191 118 TR | A2 ohgitd 1,297 4¢

e ESAX0|&OIE R 2EHX]| 91 118 THoHY | ME 4271 1,386 4% XHoHL

F2| OfZ2H|Xto| 1,021 12¢ TR | A2 527y 2,387 4% XHoHL

o= Hetxto| 947 12¢ A= | H QIHEOHEX|F(1BL) 1,041 6¥

N N = T3 X|HAXLO| 3,343 128 A% | Ao TYE2(AB6) 620 6
QI QIF O3 1,129 68 XHoHL
a5 ALHELX0] 1,458 6¥
47| HYFHLUXLO| 740 8%l
47| Ao | T Al =Xt 1,097 108
o 2171y 910 102 XHoHL
| FEEE0TAMmS 1,716 08 A
QI OIM&EX[0|(A10) 1,524 1M
QI QUIEAIA 1RO Y 1,185 118 XHoH'E
42| FEX0| 653 2020

A 16,616 A 25,641

FEYET s M

g 2 AL HE 25 2MANH

il fpet

2019'F 20T Argix| =Y=Y EoE  Hoked [ 2020 U ALK Y= 2% EYR3E

o™ CHHOO| T2 A|E| 24X 1,092 38 =] gzloto|m=a 426 k!

o CHXOtO| I AE[T1EHK| 868 3¢ P £X0t0|It= 2%t 582 2¢

O CHEOLO| T A|E[1EHX| 386 44 Me EEFIUAS 3,008 4g A=

o CHH OO 2 A|E| 24X 214 49 Me MEw2Xt 825 49

A7) QlAtpktoto|mba 214 58 ME 24413719 725 5g XHoH'e

S EFePdoto|IR ¢ 389 58 32| oI EF=(2tatT(of) 1,092 58

S 2P| M= 2K 316 52 ch CE EorE= 210 5¢

Me At EHoto|ot=a 499 10 A% | o 891549|(1-1BL) 972 6%

e HEEfgoto|ot=a 1,319 1M1g XHE | QI SEXHO0|SEERR 2T 498 8g

S AFAZOI0|IASKF 943 128 TN | F2| ST IKH(4,5BL) 908 og

=Y gzloto|m=a 426 128 5 HFo1Foto|ma 5T 965 9gl

5= ESE el ot = VA N 201 128 Me HHEEDICHRRHAHE 3,321 108 xH=
j:]jl #‘%EEEPIO:TL%(‘I’IS_ 1716 10_?4 IH)H\:H—
° 979) ' = =
#He 0| XL 902 10¢ N
Ey 20| QHEAEAHH|2) 1,341 2020 XHoHE

Al 6,867 Al 17,000

S EIMAME
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oieAd
2019'F 20 AriX| Y=Y 28 2uQd (20204 2U0Y AX| 2= 2 =2Y[/d
a8 EHHEHMIT2X|Q 1,556 12 Bl HEFEXQHHAE 883 2¢
A7) ESSESTTCE=4=by]-] 363 19 47| RS T2X|Q SK VIEW 3603 28
321 HEajo|etEEx| 600 28 A= | F2) YYZEX|QMEHZ(15R7Y) 1,335 3¢ XHoH
Q1M ZAotMERZ =X 1,540 28 A7) J|E ZTEXQ THIA 680 38
s XX HAEIEEX|2C2 852 2g 37 a7y 2,387 48 o
=9 XX EAIE|FEX|2CT 669 28 Mg EEFZUAS 2,828 4% HAHE
Rl FHUPTEX| X0 1,022 39 47| Aoz A= 588 42 xHH=
=E 2gxAEEXL 166 4% A7) 201¥= 2 680 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 HAS | ch CHAThS 2 E 22 Rt 718 58 XHoH
ke YTERQEHHAE 1,140 82l oI %xf)a_r srEReria 4,805 52
M2 MUEEEXQJPEHTA 832 g HAHZE | A7) 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¥ I | A7) FY3FATNL 910 6¥ XHoHL
QIH SAHO|EZEX|50t 1,479 12¢ THoHe | M2 AEEIEXQ 771 62
27| ZH14RTLARY L 712 74 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 SEEEXR 714 2020
A 21,000 A 34,764

ST 2IMAIHE
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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, Z2M S MH ZB | - DTIATV 23t ArfFE 5 BIHS BF Hl | - OUNAL Jlo|SERl wE
TA2/AH L Ole) BHR| UM S MF| 2t YA, FSH S MIF 22t T3 2Y 2 =
DTILTV 23t zZ32e Tz g DTILTV 2+t FEahs AA Yo
zeh 23 2% HEE| AR | 2ret AEE| MY 7R et Hoh Rigt 2t
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O
IE9| Al A o|go] et HE MEEHA ZAHE =3
82X BHE(%) | 8=X|Y BHE(%)
H1E HEFHXA 50~100 | Ml 15 HEFAXIN ~100
X 25 HEFHXA 100~150 | H| 2& HEFAXIN ~120
H 15 LR 100~200 | H| 15 Y x| ~150
H 25 YrEAR 150~250 | ¥ 25 eHE{x|oS ~200
H 3% YYFEAXAS 200~300 | X 35 Yutz3{x|of ~250
Z=RHX|Y 200~500 | EFHX|Y ~400
XE: HHA, M2 Z5H 2 M HE
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|LH | 60%O0[Lf  60%O|Lh
34 =3k~100[8t 60% 40% 60% 60% 60% 60%
SHEolY 62f X3 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%
g 38, Hel=5H 2lMAIME
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 E7|x|24 10H0[8} CHE LTV 50% - 40% 285y Ust
2004-03 100|4 CHE LTV 60% — 70% ==k et
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