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Earnings - Variable For Environment
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Earnings - QT2

xlefd oftE YFEEY

(AlIcH) ‘ 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
= 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
MEEHA| 38328 56,284 31,718 36041 36,805 20,137 23,690 37,459 22,461 26,950 28,386 37,392 43,006
PEp 1= 75,803 87,252 110,843 115312 64276 63068 49,773 53920 70,927 89,322 129,459 167,674 139,737
AR 16,736 14,331 8,138 14,445 13,645 15692 21,286 23,450 21,980 15302 21,714 24,492 25243
CH Al 19,604 32,608 15711 13,563 7,276 4,587 9,937 9,589 15428 27,390 22,805 14700 10,580
QUHZAA| 30,451 15,446 16,218 18,604 22,397 26,306 10,727 10,739 12,388 9,618 19,434 22,732 17,002
LFEYAA| 11,903 13,586 13,317 8552 10,275 3,652 7,418 9,519 5752 10,846 11,821 7,027 13,253
CHE 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
SAHZAA| 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
P11 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
Aaes 20,988 22,952 18,620 13,614 7,967 6,998 20,332 25386 22,102 22,004 41,207 35468 42,882
AN 14853 12,512 14131 15957 10,234 3,878 6,898 8438 16,288 16,466 24,460 24,332 18,476
Hapete 8,319 8,773 5,327 5,407 5,080 4841 11,445 15165 12271 12,120 9,229 12,083 7,707
Hapee 11,784 9,053 9,762 5,684 6,391 7,846 5695 10,664 11,092 8,083 7,095 12910 12,408
SXHE 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
ENHEC 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
HEz 77 921 113 1,245 2,480 1,450 4,173 2,435 2,926 3,473 3,340 1,674 1,579
NBEEA 514 2914 2,242 4,278 3,438 14,987 17,382 7,653 15479 14002 11,411
=3 70,940 76,599 43,344 58188 45920 33270 49,138 62,374 56,756 63,645 72,123 62925 65,586
571 ZdA| 106,254 102,698 127,061 133916 86,673 89374 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 40942 67,500 106,396 111,766 111,489 144540 168,776 132,636
x|t x| 170,613 163,703 127,908 130,606 96,751 74,212 116,638 168,770 168,522 175,134 216,663 231,701 198,222

X}E: REPS, M| XEH 2| M| ME

XS OIME 250} =

(AMIcH) ‘ 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
M2 39,694 62,842 48,417 36,090 69,190 88,060 86,123 77,621 65249 101,235 74,739 113,131 65751 62,272
e 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 87578
2|EFX| 174,677 145,038 112,833 99,877 99,844 178,779 226,206 180,528 208,442 260,783 272,423 210,476 167,903 122,874

XtE: REPS, HIZ|=5H 2IMAIMEH
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Earnings - a2 =2 HxE9 F7} 0]
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RIZ: WiseFn, HE|Z5H 2IMR|HIE
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Appendix - IH[H 2 List
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Hy  mYmaronmis 1,140 H og  JERETHFRSXR0AZ 805 5¢
M MUEFEX| QM EHIIS 832 9%l WHF | A7 2AUSIATZX|Q 1,520 62
40| HFYRax|QEEE 2 551 108 A A M AT 923 6% THoHY
=l SR XA E|EEX| 22t 685 108 Al ¥R Y31 799 6% THoHY
5= HFHILEL|AX|AEEXQ 1,148 1 B CHO1AXH 2425 (CHRAH| X]) 1,374 6% HAS
el YUAHO|EEXEX|QpY 1,293 128 THOHEY | A CHAA4RHDH 1,057 6 THOH'L
47| LAYPZ2X| QM EH|Z 1,335 128 TN | Ao SY3TATNY 910 6% THoHY
QIH SUAHO|EEEX|F0 1,479 128 THoHEE | M2 MEEDEXQ 771 6%
421 Y 14RO 712 74 THOH'L
Mg M 2TE2X| 28]2|E| XAt 614 7€
42| shetZhCT 496 74
o+ SEX RN 826 8g XK
=9 Hebdg2x|7 (A1) 1,023 8¥
St o211 1,481 9g ek
MNe PR E=PYFSES 489 108 A=
Exl LYE2RTYR N Y 1338 e XHoHe
u 52X 714 20204
A 21,000 A 34,764
T ZUSY HR= Mo
XtE: 2 AL W2 25 2| MAIME
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Appendix - £Z4H A

YR Bsit FHo| Yy

MERITZ Construction Builder's Numbers

160 F& 170 B8 180y B8 180 E&
(2003~2008) (2008~2013) (2013~2014) (2015~)
M2 HEA AL 56.6% -3.2% -0.1% 10.0%
254 Y 0|1z A 2 2 A
=0 4 LM, ZEM S M Lzt DTI/LTV 23t ri=el 5 ZTHE 35 =i OfA1alAL Jtol=atel Wa
THAH=/ToHL o]e] st LM S M 2tet SN, FSM S MH 22t SEHX| 2Y 2T 2F
DTI/LTV st SSEE XE =i DTI/LTV s} Z3UE oA Yot
FH I3 =T ol THGH| ArY | etet THGH| At | etet ol ®st st

Rz HE| 25 el MAME

A Z=2t M2 APT OHOH2H K|

HHYE X2 APTOHORO}2 X|3=(R) (2019 =100)
- 115
- 100
+ 85
r 70
r 55
T T T T T T T T T T T T T T T T T 40
'02 '03 ‘04 '05 '06 ‘07 '08 '09 10 12 13 14 "5 16 17 "18 19
A& KBRS, ME[Z5H 2IME|HE
: 8518 o7
SXE3 2ng2| Ny 2 F2Z APIH 8XE B
: x{%
= . 1 il
45 A2 267.2 28
! 254.8 2531
i 234
25 HE i 2216 2128
1
¥ :w91_6194'6 200.3
J— :
1
[ i
[ o i
1
1
1
1
1
1
1
1
1
1

11990 0|H _ 1991~2014E] 1991~2000F 2001~2010F 2011~2014

=5 A7IE 858

StH14, H2[=25H

X

BRS Fy=EE As o

OHIIE 6,1757) Y22 A&
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MERITZ Construction Builder's Numbers

Y BHE A

ZE9| g U 0|80 ot ME MEEYA ZAAlE =3
8=X|Y B8HE(%)  8=XIY SEHE(%)
H 15 H2EHX| 50~100 | Ml 15 H&FHX|Y ~100
H 23 HEFHXY 100~150 | ® 28 HEFHXIH ~120
H 1E LEFEARA 100~200 | H 15 YgHEHX|A ~150
H 2% LUFEAHRA 150~250 | M 2% YgHFEHX|A ~200
A 3E UHEEAHX|Y 200~300 | ®| 35 YLFEHX|A ~250
EFHXY 200~500 | 2FHX|Y ~400
Xz HHA, H2=5E 2lMEWE
24y 4= A80 M2 LTV 3t
BIIxy Bo|ntdx 2 JIEt XY

b =5 OHIE == OHIE =5 OHIE
31 0|8t 50%0|Li  40%O0|Lf | 50%O0|L  50%O0|i | 60%O0ILf  60%O0|LH
3 E7p~10440|5} 60% 40% 60% 60% 60% 60%

e 6y Xt 60% 40% 60% 60% 60% 60%
104 xut

el 6249 oLy 60% 40% 60% 60% 60% 60%
10=0] 4 g 70% 70% 70% 70% 70% 70%
AR S89RE, Hal=5E 2MRME

LTVAE 28 Z0|

el ug Sgri 42
2002-09 LTV 7XI(60%) =¢ 2d/2Y =
2003-06 EI|X|9 3H0[8} CHE LTV 60% — 50% 2d/2Y Yot
2003-10 EI|X|9 10'H0[8t CHE LTV 50% — 40% 2d/2Y Yot
2004-03 100|4f CHE LTV 60% — 70% o F8oe etet
2005-06 21X 101H0[3t, 62{0]4 FEH ChE LTV 60% — 40% 2d/2Y Yot
2006-10 EI|X|d LTV 73X 2% 28712 Sy Hl2d 801 Yzt
2008-11 L 37 0|2X|Y £I1X|Y sfiH| o 381 2tst
2009-07 2EH 6204} CHE LTV 60% — 50% 24 g3t
2010-10 =2 LTV 73X H|2d 3821z i Hl2d 801 Yzt
2014-07 8| LTVI0%ZE EY o F8o st
2016-04 LTV 2AStEX| 14 Q0 o 28 2t}
2017-06 ZYO ALK 0] LTV 60% H& o 3801 Azt
2017-08 D AR0] FI|RAEX|T Y £I|X 0|l LTV 40% HE o 3801 Ast

Az praes

o]
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MERITZ Construction Builder's Numbers

ALY T HALet MAZXD0(Q tH
oIt A Raxs s o pejk e
37H& o|Lh ollZoy AR 30 ojuf  ETESLTN Al=iof g MRS 47112 O|LH e
FETET) 1] 75 A3 #3 . ax|
APRIZHIERA AfAQI7HERA Ha|HEehy gzeh)
HH| A&l ; B}
ne 2 g AR g EENE  BENE == MO
5| TE = M Al = HE b, ] 3 = iy
A2 guiTe o bt s * R o0 T
S 1% oI7} oI7 28l oIz}
A& Z 0|0 Bhab KD 3| AH: SIS0 ~ EBO i
IHAIAEEE ZRAEIN 10992 EHsHs 29 ZQIFREE| G4t510] 1010] Bl 0] HAIAE
*AT0[Q): BRAR FHIIA(HIN - AN FEIIH(BAXIY - PAFHI1 M5 - Nl
HyFEIIA MaE MHelS
IHAIAIREE ERAEIIRIC] F2|ol20|xt2 0t 3l T, 228, SoElg 2 1 gro| Hs|
Al 27 EIFHOI 4S8 5 2 U2 Tofo] A i
I1|k||-.O_J'I.EI
o o | - o O .
1 DIRFel Ol CHototi= HYHISS ATl eheotol 48 BTN EE EX 7| (BHE 2SS U3t 7|2H K<)
SIPHAAIE 0]39] e Y0 2 YT A
Point 1. ZEotetBAIXD}2IES £A
2. FAFUOIH M52 HI|0|Z0IRB T K2Z ARFO| ATSHE Al - 2 - 70| BR FEIH 5 £2 4122 Fofo] A,
obmtE Jho] of e BRI O|E
3. HIp|E2 ETAHO| AQK (EalH 2} AIH0 HEHS ofE M)
4. 20170 1287HX] BRIKZQI} A5 ofe)
A2 R, HE 25 2lMAME
ZetE X|HE LTV, DTl 7AH[E (Y8 FE{SEOE 3 ZTHHE)
£7|BERT U £I[X| £0|MER| T, EIIXY | EHHANY EHUHARY 9| 2=
I
LTV DTI LTV DTI LTV DTI
Mol A4 Xt 50% 50% 70% 60% 70% 60%
FEHY OB 40% 40% 50% 50% 70% 60%
OO 1A ol B 0% - 0% - 60% 50%
e FEDSS, HeZSH 2MFME
27| 2&Ex 7 H F2IXY XY
e e =179} Aol
e H XY (257 7) U, ME, BT, U, B4, HS, =9, | H XY 2590 )
ORZ, ¥, YSE, YH, B2, 37,
SHE, 82 (1521 7)
77| I, MR, B, ol 49, - H KL He)
okey, oRMELY, 2], R, o,
814771, BHY(SER)
oI o, s, M7 - H xo(2st, 8% Ae)
J[et Ch7 44, MB@=EAl oEx), e HIB@=EA oFTI), O,
e S55M-94 BE(SHY, 2F, 2£0 X|H)

N RELST, HE=5H EMAME
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MERITZ Construction Builder's Numbers

k! 2 Hl1
MHEXI0|Y EhaH| {0 2018 1€EH ofFOHZ AlH
Eo|2gx| L L MASF 1) DA = 21 L AFGAIERIDIOL [ 1) REAME T 3E LY AFHAIIIt
ZEY XY YA oL G0 2 ol AR S 3 ol AR
2) AHAIMRIDE 5 2 L AZBHK| 2) AIGAIHRIDL &= 3K LY AHZ K|
2otn, 2 ol AR 2ot1, 3 o4 AR
Bo[otEx R W "o 5 A3t e HEHEH DL 5 HE| A0 5 | 20173 9 A & FHH FH|H,
IEY 29 Hofxst JIADER] meH 2UH Hoi X HE OlF AHABRIIIE AHSH=
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EI(ZHRT L FHIAKY S| THEX| AL FHIAY Yekedts S| DHEX| L FHIAIY Yetey £
22U MIH AT gre He 57 CHE HHIALY Q| ek 20| YHEE MoHo| 3t Xh=
Y2 S 27t SEZE EJ| AR LS| HH|ALY Ut
29w ZER B YN Hs
LA YTAfof w2t J|=ME(6~40%)KHE | CHREIXE YEAEM 3, EI|EQEY | 2FExt] AR J|2MIE0 10%p T,
SH| B 3FERXL Ol 4ol B2 20%p 2tit
2018 48 19 0|3 Yot FuR
H Mg
ZYOHAX|HQ| 1 M|CH1Z=EY 20|14 BQ, Ymoto 9ol ot A] | 2id O|4 BR, Y=ot 994l ofs}, 8¢ 3% 0|Z F|Sote FHEH ME
LA HIZfM 22 23t H|hA| 2 Ol%h HE Al H|bA|
LTV - DTI 1) LTV: ZFEIQY, HE0D|, Seotl | FEIQY, thE0|, &2 St FEHEIEITNZES 12 0|4 2R3H M(thof
Sof w2t 40~70% HE ZAlglo] Bo|EX|T A BI|Xe | FEAIL FILR @S HL 10%p Lt
(E71X1% 40~70%, £7|apxiz | LTV DTI40% HE (B, Mo 71Z02 E£7|X|9 Liol|A]
50~70%) o|0] FEAEHIIE0| 12U USE BR
ot iz 27h
2) DTI62® =3t ofotE 2g) 25 oHHE =
CHE Sof ois 40% &
(HHRX} 2Hat 224 04 FETH, 304
Ojgt OjE X3 OfmE FHi 5)
Motz 1) DUREH: Sz 13, X8 60 20|2pAx| T 9 =P R o= E0|npE x|
3o+ gsls =2d 1239, 19 X4 2 Z, ot HE 85m?20|8H= 75% — 100%
X 62| Ol o 52 =Y EHCHAIX|L:
2) RIGRE: 22 H 1HE, X e 85m?0|8t 40% — 75%,
Z3t + ofX|7|E2H 0f4 %] 85m2x1t 0% — 30%
o
DIG=E JtEN| MEH|E
85m? 0|5t 85m? A1t
=1}
iy i oy IHM
S TZEX| 100% 100% 50% O[stollA XIXtAIT0| 2
ST py = 75% 100% 50% 50%
ERCHARY 40% 75% 0% 30%
7|t XY 40% O[stof|l A X|XfX|Eo| A% 0% 0%
AE FENSE, He=5H 2AMAME
QmAd 2 g | 4
| olExn AT
oigl Hof) 283 O[S I|AIIK| HoH) HOoRME |2t ge, T 291 oMo Fof £7t
2Y) 5%t HEY 20% 2) 2Rx HEYel 9lg
* A X0 ohy
o bS] Hof) 283 O[S I|AIIK| HoH) AR O|HSI|AIIK|
29 AHZA SHEY 20% 29) AHZA SHEY 20%
* H2o= sy
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9.13 FE4AIF ¢t

v SEIFSMHM

ox

MERITZ Construction Builder's Numbers

M EE i3l L
(12D - st 3Zeio|y & ZYCIAXIY 25
329l o|st 0.5% 0.5% 0.6%
3~621% 0.5% 0.7% 0.9%
6~12942 0.75% 1.0% 1.3%
12~502¢ 1.0% 1.4% 1.8%
50~9424% 1.5% 2.0% 2.5%
94 X1} 2.0% 2.7% 3.2%
MHEEt Arst 150% 150% 300%
v LTV DTI
FENOLH L inl = N i U AL ZHCHY RIS THUMXY 4 +=H | J|E
LTV DTI LTV DTI LTV DTI | LTV DTI
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e 25 0% - 0% - JEIotRE TYA| |ED 5Y
v MMAI2ES ¥ &
| % (£33, HUG) M (533, HUG)
FEHEQ4 Fre=s CHREXE HM[SH2RE] 0]4)
AEQ7 gls 17ERIe) AR HE FA A5 1949 Ofst
vV UEASM (R |2RSESH, =M HITHAM)
ey i
1) CHEEiRte] BO|LQEUBH EQ7|2H 3H0IMRE] 10~27%, 1) CHREARE 91 OF 1SR AO|Re SHBH 31 O|4RE 6~28%,
101404 2| 30% XHE 1540]4 Z|cH 30% Xg
2) YAH 2FEYRbE AAFE FS 5 3 O|LY B FE YTA| 2) ZYOHAX|Y YAIN 2FEXL= ARFE F5 5 21 O|LHo|| ZTFEEES
YA H|ZEA| UEBOF UM HmtA|
v FEHQICHAFA A} (MIAISIEY, CHETAD
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HOHR|S
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70% DO|2t 8 8 54
EUI12 Q2 AM2 100% 0|4 3 19 671g -
85~100% 3 2 -
QIZtex|
70~85% 3 3 -
70% 0|3t 414 414 -

A= HE=SH 2MAIME

27

Meritz Research



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

[

7.0 FEHAY oY HAM - CHREYXL-ED| 2ol Cigh BS54t AR 2t

v SRM: CIFEAL S2M SME 214

Aot I 278 ofst (ZFUAXI 252 H[e, %) 3R O|A + EHCIAK|Y 25EH(%)
(CHFERPIE) ek 12.16 oY 1213 i
8.0~12.2¢ 39| 0|8t 0.5 0.6 0.6 0.8 1.2
12.2~15.49] 3~6% 0.7 0.8 0 12 16
15.4~23.3% 6~129 1 12 13 16 2.2
23.3~69.0% 12~50% 1.4 16 18 2 36
69.0%4~123.5% | 50~94% 2 2.2 25 3 5
12359 Zat 949 &ut 27 3 3.2 4 6
(HQl) CHEl Ha #olof s St 2| nME2l 6% H&:
L 2% ofst 52 =

FEHSRIA L 15 O[SE 3%, 37 O]y 52 ZFYLHYX| L 258 0| 6%)
AbSIS

o ZEHE FeIHE A0 CHofAE T2 EH| 624Ut HET St HB31A| e
(20204 MIEDHEOH ZHCHAIX|Q) 2ZE4X} MISEE A3t 200% — 300%
v LTASA: 24 O]9 B Y T CfE YEASHS A U FHXIY CIFUR UM SIS 21
Y 12.16.044 I
=
e o HEM  FEAQUFH 2o e E IR 2o
1408t ‘ 50% 40% (RHCHAX|2) 50% 70% 70%
0,
s8Izt 2ungt - |EAE 0% 40% 60%
(7|EFX|22) 60%
2104 J|=Mg Jl2MEg Jl2MlE PR JlgMlg
(THHIX[ CHREIXE BA| S2ME) I|2ME(6~42%) + (10%p(25El) L= 20%p(3FE O|4) - 20%p(2ZEH) E= 30%p(3FE 0]4)
(20201 MIIHEOH Hol QA 2{olo| ZEH QFTALOlof Cisl JZHQINIE (10~25%)0 CisH EIIHMEI= MBS 10% — 20%2 4t
v ZSH: CIEHAL, Yol S0 hEt HSMS 21
ag Sy W
175 e orotol| mkEt 1~3%
27 =ehotohof wat 1~3% 8%
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EEL]
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Appendix —

Ik

MERITZ Construction Builder's Numbers
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40~60miolst | 3,604 18,623 327,156 91,782 16,932 8
60~85m20|3} | 843 157 9,583 91973 8,261 -
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50~60m? O[5te| FL
2t HER A0
70%0[SHIXtof| | 24
jra e
od
RpAE BEM 21,5502+ O[5t 12,6002+ O[5} 21,5502t o[st 21,5509+ ofst
2|E " " " N
! XAt 2,767212] ofst 2,4652t21 0|5} 2,7672t21 ofst 2,7673221 ofst
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