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

| A=A |

A2l | exie

3

2020 £ MA=/AHE =Y 22X [5CH A S X|Y]

WO/ OE OF X T W O FW F FM X S M FW X OFD XU Bl XWX E| XWX X[ WO F [ E OEM| XU XU | | W
Moy E R o AN E K A H X A A TR R R A A s SR RN AT
oMo X Em RO < LK T Y[ o 0 M Ko X0 Ko L 008 ™ 5 0 wo|ok of| Tk S| & 1| X | 30| o
Bl Ko Wb X W0 T T MWK R 0 <] R kT ow <] UKol T|IR|o a| X Koo Kol
o o 9 T - H © %! H o | - & oo g o
B S o & T o = Al =
] ~ b Bl O by
2 folo Ed . 2 1of
= R Uk 3 - o
< ~ 3
!l folo o
0 ®J 15!
o N <|
= S
g iy
5 e
o o
1ol
M~ o O ~N ™ o [ee) [ee) o [Te) [ee) [e)] o~ L o ~N (@] n 0 b (e e} [9)] M~ o o o [9)] L0 o~ - o [9)] [s2] - (e} [oe]
[Te) [} o M~ - ~ ~N ~N o [e)] o™ [e)] — Vo) [} o~ ~ (a2} M~ ()] o~ L «Q 5t [32] N [32] — o~ b ™| — L (o)) [32] — [(e)
O - © 1IN © ¥ « N b « M[¥ ¥ 7 - — O 0 © M 10 @ © 0 VW N|[¥ ¥/ ©V|w m|o ©|d ©V|w|m
— - - N — — = o~ - = o o — —
()
2 oo R
2 ~ Q
K = i
= od o
o = = i - T
w % woE wl oF d = =
= =< <l il w| w| <l = i |
= X A o o - = =< il o <l
uj @ oo A g4m g u o m u TR
w = w Hodu e = g H oF wl o T i ] | Ml_ ] = < | Al
¥ _ " A[ X S o o U =g T S U & wmou _ oo om ol | A fE WL Wuon|
] M oml ml oAl ok g T o moIlom oo o3 Lol AT A R R B - o R R RS Y R
m o < = I ool ol <y o <l <lE <ok H K o M _ oa M @R T o|ml Ko R |0
o @ Ik mx _ N 3& & K Kz ® o M M 0 0 H 0@ oo W olo &\ g M | -l
K % T o O w R H H T o|g & © 3 H o H o of W X - K T eojod obfw o 2 8 W& K| <
NoX T OO I WMo o WK om| P S H S ® & B oS & o= oa %ol oomKklH =M E|S e 0 oW T
HE ol H Ko oF ™ 8 wow ¢ M|\~ @ Bl oottt e oMW Wl ion oS gofnl xo| e
8l XM o X0 <l o KO XTI o0 RO @H Mo w0 I T T T T T T T L om X100 |3 m| T %0 of Kk | od| Uo
T U o X 0T X o of F ooo|H T ® O W Wo o X X X X T ORI |MA0|~ Po|F|o0 o|t H|T oH|o|ul
t UL - N R T~ R Sl e
TR R H + t+ - + o 1+ | - | T %% K|S K
W i < < 3 8o K a0 o x <F Ko I | o Ko | oo ®o| - K| T of| x| %O
+ K | & | Jo Tl | Jo | o
o Mo | T ofu | Xo LY L2l Ko | o
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MERITZ Construction Builder's Numbers

e

+E3]

xX T

12X M2

e
A2l | Exi

o

3

of Q|

20213 FQ MAZ/XPHL 2

LR 11 I 1 N 1 I ¥ IR e 1 ) I 1 B e 1 1 1 < YO =SV
R B R R R R o R I I I R TR Y
% oo ru of % fu % M0 B30 T dp Xt o Mo &u_ | o o %
R _%ﬁ_u o i F_._.ﬁ_v _%ﬁ_u o T OB Ko Uk w! W ._“AL X wm o oz K =i ™ o
X X 5 -
™ Moo S & =S
zow o= B =
LS wﬂ . S
P o
XU Huo oD
AW Ko
wHT S o
ful % o
.o
o
EVEEE
T &
B 9
a
o (o2} [T9} N o~ (2T Yo} [co N — o0 O I~ o ™M wu [ce) o [e)] (32} — I~ — n O w L
o XX [9)] () [ce) [ N O ™M o O N N W N O ™M o 73] o o~ ~ S o0} — 0 X —
o O — ~ 4, mn O - ;mn o~ a o~ N o o N - — O O O M N ;n - MO O ~N
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I & W M| E B0 ol I oF oo WU ol T ol o) W Or @r IF 3| o IF IF WU oo uF 1
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20214 £ MAZ/APHE =Y 22X [5CH FAA S X|Y]

MERITZ Construction Builder's Numbers

x4 | oEeapl e | AR 24t
24t g1 78 oFst maf|Lp RAteH 2%t 795 liclrals
BATa 74 RSB ALY 756 aczzay

=g g YAEO|ECHHMEY 449 SCHAX|LIO R

o7 s 124 ST Y a =2 1,458 SHgite
124 CMEHS I =8 257 Shgited

M 8 Mo Mty a =2 1,404 SHgite

ECR 28 SYHUAT2X| Q4 1,299 e, LARAY

48 M8l 2 25}0| 2l 795 TSI

108 AIXHERY 120 S

SR og SEMSK VIEW 1,196 SKO|ZEHE

48 SHpXIQIC M2 AE| 1,021 SHoF

58 EXAdo|zlelE 959 Oto|of| AS A

128 EREgSIUAMH 454 s5dd

] 78 WOAZ =X QEYEX 924 edd

3 e ndZsolggoFa 433 ZAY

g YAE|O|EYLHIEY 345 aleFals

35 g4 78 =L E == 199 ZopEeA
k= X|sHAT= O A 160 2EYHA

oh Ens g ChHssIMER 474 nesa=d
6% =SSO I 420 szHd

24 T 78 HAYRMEHIIoYTIC|E 191 OLo|ol AT A
ad el 48 =X EHEIF 1,538 theAd, Wy
74 FezOpisdEEE 956 oAy

128 AHYARMRELMET 663 St

A= TS| 128 IR0 OfME 1,433 GSHH
TLOJA| 12 [ojicEMZ2 A 581 2AEYHA

s MOk 128 MU EAESACMAE 1,225 =544
287 74 EHO|HMUZAIRH10-2(Z2IYCH) 996 AZHHLS

g5 Al og I EFIES 986 ZAFAM

X}E: REPS, M| XEH 2| MX|ME
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Earnings - 234 28

=88 ‘Mg 3212

(=) A EZY (% YovY)
IHIChE BHE(R)

1,400 | 14

1,200 + L 12

1,000 | 10
800 - .
600 - L6
400 + F4
200 F2

0 0

‘08 '09 '10 "1 '12 13 14 "15 '16 17 '18 '19 '20 '21

MERITZ Construction Builder's Numbers

D XY JHHCHE B0tE

XY oA E

(=2) ACH oS (% YovY)
— T JPCHE BIIE(R)

1,400 1 | Pz B0te(2) 16
1,200 | 14
L 12
1,000 10
800 \"’\,\ L8
600 - r6
L4

400
L2
200 Lo
0 -2

‘08 '09 '10 "1 '12 13 14 "15 '16 17 18 '19 '20 '21

g =Y, e =5 2MAIHE

HURFZY 71E JHAHESE] FOl
SpcHE
(%) Fecterts

Ttz

NI=

rot

=29, HE2=S3 2MAHE

JIAHESEI JIEFE AZYE

o) FeThRClE-)|E2E| AT
P IS0 EE AmEc

300 A

200 A

M 26 OO 1| vs APT DHOR RIS

(2019.1.1=100) ESSTiTPI=EPNES

obtE ot 24 K] 4

140 ~

120 +

100 +

80 H

60 -

40 +

20 A

0 T T T T T T T T T T T
‘86 '89 '92 '95 '98 '01 '04 '07 '10 13 '16 '19

g g2y, HE=FH 2

w2

ME

‘09 10 11 12 13 "4 15 16 '17 18 19 '20 '21

NE: KBRS, HE=SH 2MRIME

X K

BRESL, HEZSH EIMAMME
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MERITZ Construction Builder's Numbers

Earnings - QT2

xlefd oftE YFEY

(AlIcH) ‘ 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
= 286,616 302,953 221,038 187,101 198,848 272,703 278,563 308,499 398,497 464,981 420,457 361,646 285,217
MEEHA| 29,881 35022 37,585 20,336 20,546 38,340 25055 26,847 28,614 37,578 49,032 49,478 32,012
A= 111,210 116,450 61,194 64,329 50,146 52,907 70,406 92,782 133,156 168,514 140,843 122,753 113,707
AR 8,183 14,033 13583 15843 21,943 23479 22,608 16,235 20,919 26,080 26,090 27,631 17,600
CHRZA| 17,729 13,563 7,490 4,587 9,358 9,771 15494 27,831 23249 14323 10875 15549 17,130
QIHYAA| 12,919 23,282 22,660 26,356 10,827 10,951 13,175 10,381 19,423 24,246 17,341 17,821 19,258
LFEYAA| 13,307 8,633 10,274 3,740 7,440 9,519 5760 11,263 12,049 7251 13,704 12,493 5,389
CHHE A 2,315 10,624 11,885 5,447 3960 10,895 4,080 6,796 6,633 6,585 3,963 6,698 6,233
SHEYA 3,989 8,381 5,734 3,969 6,751 9,284 9,745 3,816 9,621 10,238 12,831 2,940 641
P11 9,189 4,956 2,477 4,440 3,574 10,298 6,433 7,441 6,363 18,803 18,694 11,412 10,520
AT 20,275 13,630 8,231 7,102 20,224 24470 22,602 21,821 40,930 34,810 47,994 19,411 8,981
AN 14,201 16,022 9,488 4,742 6,988 8677 16,696 16,900 24486 23,931 19,403 12,482 8,182
Hapete 5,570 5,407 5,156 4841 11,090 15549 11,630 12,935 8,652 11,747 9,687 13,506 10,242
Hapee 9,503 6,121 6,367 7,860 6331 10,608 10,916 8,441 6,847 12,456 13,486 14,413 6,706
SXHE 21,169 13,733 9,819 6,285 5460 10,076 12,458 22,620 25259 26,226 8588 13,072 10,636
ENHEC 6,934 11,838 4,039 1,289 6,315 9,902 10,920 10,547 12,495 24605 12,519 14,845 9,305
pES- 242 1,258 2,814 1,657 4,457 2,453 3,203 3,920 4,200 1,914 1,790 1,487 1,007
NBEEA 2,242 4,278 3,438 14,987 17,382 7,653 15479 14,027 11,421 5,655 7,668
=3 154,010 174,754 121,439 111,021 81,519 102,198 108,636 130,010 181,193 230,338 207,216 190,052 164,977
571 ZdA| 45,523 55234 48966 33,586 49,452 62,948 57,687 65941 72,471 64,477 67,463 65311 46,993
x| 87,083 72,965 50,633 42,494 67,877 107,020 112,240 112,278 144711 168,519 143582 106,283 73,247
x|t x| 132,606 128,199 99,599 76,080 117,329 169,968 169,927 178219 217,182 232,996 211,045 171,594 120,240

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

X/ OfHE. QI5{7} 8%

(MICH) ‘ 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
= 476,462 263,153 297,183 276,989 356,762 376,086 278,739 347,687 534931 506,816 468,116 406,165 378,169 351,700
ME 50,028 21,938 26,626 51,370 47,107 43,002 45104 29,009 41,351 25226 74,984 32,848 36,220 30,404
s 215,426 108,483 189,133 146,018 129,129 120,496 68,706 124,391 230,344 192,114 142,696 165291 172,805 161,211
SOHEAA 101,266 54,872 19,658 23,815 70,215 63,279 48,465 50,088 79,703 97,351 108,349 93532 80,630 73312
I|EFX| 109,742 77,860 61,766 55,786 110,311 149,309 116,464 144,199 183,533 192,125 142,087 114,494 88,514 86,773

NE: SAY, HE|ZEH 2IMAME
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MERITZ Construction Builder's Numbers

Earnings - 82| X|&

St B2 o=
(2a/813) —_—WTI (1973=100)
Brenp
200 Dubai 110
150 4 100
100 90 4
50 80
0 70 A
-50 60 ; ‘ ‘ ‘ ‘ ‘ ‘ ‘
05 07 ‘09 11 13 15 117 19 21 05 '07  '09 11 13 "5 17 19 21
Xt2: Refinitiv Eikon, HI2| =53 2|MRIME] X2 Refinitiv Eikon, H2[=ZH 2|AMA|HE
e $5 58 23
(ddga) (Hdg)
80 - 50 -
70 | 45
40
60
35
50 30 |
40 25
30 | 20 1
15
20
10
Ll !  Lalllll | ||
NI 111 oot | A PRTALEELLLERLLLESH) o Lol oncoatans AL
‘74 '78 '82 '86 '90 '94 '98 '02 '06 '10 '14 74 78 '82 '86 '90 '94 '98 '02 '06 10 14
A2 M3, He|=5H elMAME A& AN, M =FH 2IMEAIMEH
a5 & =& M/S
(1) CEE) FHUH FE+F 2 %)
—o—33F M/S(R)
2,500 - 500 - - 30
2,000 400 25
L 20
1,500 - 300 -
L 15
1,000 200 -
F 10
500 - 100 A L5
0 4 o +——+ 0
‘01 '03 '05 '07 '09 11 13 15 17 "9 ‘21 ‘01 '03 '05 '07 '09 11 13 "5 17 "19

A1&: MEED, m2|=

SH 2IMAIHE

A2 oAM=, MEED, H2|=53 2MAIMEH
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MERITZ Construction Builder's Numbers

Earnings - a2 =2 HxE9 F7} 0]

Tecnicas Reunidas JGC
(®2) (i)
35 - 3,000 -
30 1 2,500 1
25 |
2,000
20
1,500
15
1,000
10 A
5 500
0 ; ; ; ; ; ; ; 0 ; ; ; ; ; ; ;
8.1 187 9.1 9.7 '20.1 207 ‘211 ‘217 8.1 '18.7 '19.1 '"19.7 '20.1 '20.7 '21.1 '21.7
Xt2: Refinitiv Eikon, HI2| =53 2|MRIME] Xt2: Refinitiv Eikon, H2[=5H 2|AMA|HE
Fluor Chiyoda
(=) (<)
70 1,200
60 1 1,000
50 |
800 -
40
600 -
30
400
20
10 | 200 A
0 ; ; ; ; ; ; ; 0 ; ; ; ; ; ; ;
8.1 187 9.1 9.7 '20.1 207 ‘211 217 181 '18.7 '19.1 9.7 '20.1 '20.7 '21.1 '21.7
XtZ: Refinitiv Eikon, M2|Z5# 2|MA[MEH XtZ: Refinitiv Eikon, M2 =3¢ 2| A X|HE
Petrofac Saipem
(I2E) ("=2)
700 - 6 -
600 5 |
500 A
4 N
400
3 4
300 -
2 4
200 A
100 L
0 ; ; ; ; ; ; ; 0 ‘ ‘ ; ; ; ; ;
181 '18.7 '19.1 '19.7 201 '20.7 211 '21.7 181 87 9.1 9.7 '201 '20.7 211 217
X2 Refinitiv Eikon, ME|XSH 2|M|4HIE] XH&: Refinitiv Eikon, M2|XSH 2|AMX|HIE]
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MERITZ Construction Builder's Numbers

= I:IHx
=l =7 (%) (A=) =7 (%)
—0— Y20|2E (R —0— R10|2E (R
16 ~ od | E(T)ﬁ 5 20 od | E(T), 10
14 4 18 Lo
- L0 16
| 14 - -10
10 1 L -5 12 L 0
8 | 10
| L 10 8 30
6 |
4l 40
L -15 4
2 4 ) + -50
0 : . B B A —1+ -20 0 : B . B : ——t -60
17 18 19 20 21 17 18 19 20 21
Xt2: Refinitiv Eikon, HI2[=Z 3 2[MA[ME Xt2: Refinitiv Eikon, M2|Z53 2|MAIME
Fluor Chiyoda
(oi=ra) RES (%) (2i=ray) OHS (%)
ojoiplolE (e —0— 20| (2
60 - =—O0— 35 H |—|§(—r)7 10 16 30| E(T)’SO
5 | ) 14 Lo
. L -10 12 | 50
L -20 10
L -100
30 L -30 8
L -150
20 | L -40 6
L -50 4 [ 200
10 1 L -60 2 [ 7250
0 +— A A A A -70 0 +— A . s A . -300
17 18 19 20 21 17 18 19 '20 21
XtZ: Refinitiv Eikon, M2|Z5# 2|MA[MEH XtZ: Refinitiv Eikon, M2 =3¢ 2| A X|HE
Petofac Saipem
(2=rai) eSS (%) (2=rai) OH 4 (%)
oiAHp|oIE=E (S
35 | —o— BRAOIAB(P)_ g 30 —o—FUOUE(®)
L5
30 -6
25
Lo
25 | 4 L -5
L, 20
20 | L -10
) 15 L -15
15 4
- 0 L -20
i L -25
" [ 30
i 5 |-
> -6 - -35
0 T T T T T T T T -8 0 T — — — — -40
1H17 2H17 1H18 2H18 1TH19 2H19 1H20 2H20 1H21 17 18 19 '20 21
XtZ: Refinitiv Eikon, H2|=5H 2lMAIME XtE: Refinitiv Eikon, ME|=Z5H 2|MAIME
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Earnings - S| =2 HHMSE2| FII2t 5 F0|

MERITZ Construction Builder's Numbers

OoL o
AZQISTA LI () AZQUISTARALHZ ()
(Hd) pIE] -”,._\-DH;_EHE}(_',—_E‘) (&) (Hg) o|g -”I._\-DH?,:I:H%(_',—_B‘) ()
EH(R) EH(S)
700 - 60,000 800 - 30,000
600 | 700
500 | - 50,000 600 - 25,000
400 + L 40,000 500 r 20,000
300 400
200 - 30,000 300 - 15,000
100 | 200
o | - 20,000 100 - 10,000
-100 + 10,000 0 r 5,000
-200 -100
-300 Lo -200 Lo
8.1 187 '19.1 9.7 '20.1 '20.7 '21.1 '21.7 8.1 187 '19.1 '19.7 '20.1 '20.7 '21.1 '21.7
Xt&: Quantiwise, M2 Z5E 2|MA|HIE] XH&: Quantiwise, HE2|=5H 2| MAIHE
DLO[HM] palt Fal|
QR EUA MU S(FE) Q=AU B YA =MUF(FX)
(&) 2|2 20iSCHR () (2) (&) 2|2 20 CHR () ()
B7HR) S7HR)
100 - - 180,000 400 - 90,000
| - 160,000 - 80,000
>0 200
0 - 140,000 ' - 70,000
50 | " 120,000 0
L 100,000
-100 -200
- 80,000
150 1 - 60,000 -400 |
7200 4 L 40,000 600
250 1 - 20,000
-300 Lo -800 Lo
8.1 '18.7 9.1 119.7 '20.1 '20.7 '21.1 '21.7 8.1 8.7 '19.1 '19.7 '20.1 '20.7 '21.1 '21.7
A& Quantiwise, MZ|=5# 2IMAMIEH Xt&: Quantiwise, ME|=5H 2|IMA|HEH
HeAHM HDCEHCH Ao
RQIFEA RIS () BB TARNLCHI( )
(dei2) |2 20AThR (R R) (@) (dei) 5|2 2044 chR (R R) ()
EHS) EHS)
150 - 10,000 200 - - 80,000
100 9,000 100 L 70,000
8,000 60,000
50 L 7,000 0 '
0 6,000 - 50,000
5,000 -100 | - 40,000
-50
4,000 L 30,000
-100 - 3,000 7200 1
- 000 - 20,000
[ -300 |
_’I N L
50 L 1,000 10,000
-200 Lo -400 Lo

'18.1 '"18.7 '"19.1 "19.7 '20.1 '20.7 '21.1 '21.7

"18.1 "18.7 '"19.1 '19.7 '20.1 '20.7 '21.1 '21.7

AE: Quantiwise, ME|ZZH Z|MEIME

XtE: Quantiwise, ME[Z=ZH Z|AMX|HE
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MERITZ Construction Builder's Numbers

Appendix - IH[H 2 List

DLO| QM|
20199 2UHE ALK == EY  EYS¥ 20204 EYYE ARIX| =d=Y 2% EYR¥
Mg eMotA|l A A MEZ ey 823 12 g | B ot 21y 1,579 4%
Mg et AT OMEDTS 730 19 oIH HHE2PARPHY 5,139 5¢ XHoHY
Q1N eHotM|l & A Y Z2|0]0f 823 19 =9 S ZlemotAle 592 5¢
47| et & U LtofHEAT O] 552 48 QIH AEt 2tjote 354 52
RES MNIZXt0|eHStAIA AHLIROFS1THK| 540 5¢ ag LULHO| SeTTtA|A 560 58l
47| eHotA| 42U IYHS 5,320 5¢ THoHE | o CHePdemata4f 1,128 5¢
47| Lol e HEtA o 288 52 47 ShY UMM B11) 606 74
e emSHM AT Z Y 15X 1,286 ] TN | A2 QIFCIIX| LERTNIL 1,443 8d THoHY
Bt oM LAIRIZ R 2EHX] 115 6% THoH | &21 AIORS 2K e ot 536 8¥
o7 eHotA|l &4 FRY 902 78 A% | QM QUHPE 3Kt o 1,426 9¥
40| oM S A Z 2 U 574 8g e MoK leTotM| o 610 9g
47| eI A2 F0o{Rt 2Rl 1,010 9¢l 47| 2 QUIAE 450 o=
Mg = eHOM AN S 2Kt 59 9g TN | EAb 20| RHEAHF2) 1,341 108 THoHEY
Mg =R EIEN 58 9g ag TIFFokseHotAlA 379 10¢
3 eHON AR 20U = 1,049 10¥ Mg YT TAIY el 142 109
o E0teTThM| & 2L 941 108 TN | 2t 2t sz 1,303 11e A%
Bt Mot 4 MHAMEZ 998 108 Q1M T FHEY 740 11g
e SemotAly 459 108 17| Jhmo= 476 128
40| oMl AR XYM EH T2 725 128 A% | 2t HA| 1% 2K} 1,098 12¢
Mg eHotM S HPIEERIE 481 128 WA= | B HotE 758 12¢
Mg O3 213 231 X| (L6 1) 1,131 12¢ o=
A 20,661 A 21,900
T ZUSY HR= Mo
Az: 2t AL HE| 253 2| MAME
sic2y
2019'9 2Y2AR AKX EUEY  2UH  2USd 20204 2UHE AAX| BUEH 2UE BYRY
40| SHAZHUAG 336 44 Q1N SAHO|E B 1,354 3¢
Mg Clojjo| x|z ME 184 44 A= | Q1M YAH0|ESEHAT10((B2) 1,205 3¢
o7 SAHE|O|ECEAIA 674 6 o7 ZMEH 894 3¢
o= YAHO|EHAIYEE C4 585 6% =S LRHCHX| LR AR S 315 38
o+ YAHO|EHAYEE C3 556 6% M2 YAHO|EHTZ|Ym A 954 3g
47| YAHO|EZ A 789 78 o 2 emzt 939 48
3| BHAUZ0|AHOIE 1,241 9¥ XHIHE | CHt rEols=AtESt 410 42
A S AH|O|EH[AIIA S 303 1M Q1K 2|0| I L E3kHA14) 1,110 48
ME UAHO|EZ2EAE 623 118 HAZ | M2 =EFINAUS 3,368 48 A%
Mg UAHOIEEAZ 181 118 M2 HEFZITHRNAS 3,321 48 A%
e YUAHO|EOI SR} 624 1Mg TR | A7) O REF A=kt 172 5¢
37| YUAH O EZEX| 24 1,293 129 THoHE | CHA IIUE ZA=ES - 5%
o7 YAHO|EC|7Y 803 128 o= e MExHA= 345 74 A%
QIH YAHO|EZ2X 30t 1,479 12¢ TN | Mg DEZAUX|T(5BL) 445 8gl
= BFLESK| AT 1,647 108
Q1M QIFEH L1 XN 1,186 Mg THoHL
47| SE(RIZHUCH) 1,004 12¢
47| YAHO|E £X|2HA 528 20204
42| AN JEHDE 283 20204
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Mg O|+Z2X|E I E|S 514 8g A% | o7 O s AE2 AR Y 718 5¢ THoHY
Hy  mYmaronmis 1,140 H og  JERETHFRSXR0AZ 805 5¢
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Appendix - £Z4H A

YR Bsit FHo| Yy

160 g8 170 B8 180y B8 180 B8
(2003~2008) (2008~2013) (2013~2014) (2015~)
M2 BHEi ASE 56.6% -3.2% -0.1% 10.0%
254 3 o|x A 2o 2o A
=0 M UM, BEM S MM 2Et DTI/LTV 23} ri=el 5 ZTHE 35 =i CAlIAL Jto|=EfQl HHE
THAZ/THHL o] S| YzM S MIH 2tst S|, FSAM S MIF 2tet S3HUX| 2Y £ =F
DTI/LTV %3t SSEE XE =y DTI/LTV £t} SE3HE YA 23t
FH 32 2% oo | At 7| etst THGH| At | etet Moy x$t Ast
XtE: W2 ZEH 2MEAME
T 2=t A= APT OHOHIHY K|
(1998 = 100) A NS APTOHONZF X|2(2) (2019 = 100)
180 - P11
160 | r 100
140 A r 85
120 r 70
100 r 55
80 — T T T T T T T T T T T T T T T T T T 40
‘00 01 ‘02 '03 '04 '0O5 06 '07 '08 '09 "0 "1 12 "13 14 15 "6 17 18 "9
A& KBRS, ME[Z5H 2IME|HE
&3 APIE 8X5E E
SXE3 2ng2| Ny I £Z APIE 858 "R
(%)
R
x
45 U2 i “3 288
0 I oaME 267.2
280 11 2548 253.1
234 2216 2128
210 111916940 2003
140 A
-
2
S5E 200% 70 |
AHE 50%
0 T : . . s
119901 0% 1991~20141 1991~2000 2001~20104 2011~20144

F MR £S5 AVIE SHE T2 TYSHE Mot LHOME 6,1757) gz ME
NE: FSU14, HEZSH 2| MRE

Meritz Research 23



MERITZ Construction Builder's Numbers

IE9 AE Y 0|80 et ME MEEHA| ZAHY =3

8=X|Y B8HE(%) | 8=X|A SEHE(%)

o 15 HEFHXY 50~100 | ®| 15 HEFHXY ~100

A 25 HEFHXY 100~150 | H| 28 MEFHXY ~120

o 15 LeEHXY 100~200 | M| 15 YLetFHX|A ~150

A 285 LEEHXY 150~250 | H| 25 LetFEHX|Y ~200

A 35 LeEHXY 200~300 | H| 35 YHFEHX|A ~250

e PN 200~500 | ZFHX|Y ~400
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b =5 OHIE == OHIE =5 OHIE
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2014-07 8| LTVI0%ZE EY 3801 2zt
2016-04 LTV 2tet=X| 13 0] o g7 2tst
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So|nEx T © FIIXY XY
22 e 221Xl RIS
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MERITZ Construction Builder's Numbers
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7.0 FEHAY oY HAM - CHREYXL-ED| 2ol Cigh BS54t AR 2t
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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%
Hel
EEL]
45EY ol 4% 12%
el ZEH Dtotof 2t 1~3%
. L JHQlolM Holoz Hetg S3t MEL FmE WA[s| s
EHO xE F
(el Tek Al F=A 22 A SEA ofof- ek wole HSEXj] TR ASA| ZSIE(75%) s
v THAA
(CHEEHRE QA Q14 SEA MEA| M AN S HOM HHIXIS SEIRHAIEMAD) —» ALSKHSIERNR HA

AR HE|=SH 2l MRE
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Appendix —

Ik

MERITZ Construction Builder's Numbers

Y4 F3YchF
‘ U 50 2AcH LA 51A(104) A 1AM YEE
‘844 MASE Foobde | ITUCHEES oM | Z0| SIJUUFE X 510 LIt Zoh XIYRIMITH] LH | ARBIEE - pe
Qpsh 89 x|x2 g 5oz 0|3 52 1YS MU +FL | BE T YR | Ex= XYZOIHH o 8- ol § Al
Al=E Al= Xy X|Ot LHBA = | 2 2lifisio] 256 X | M 2ofdeshe 2t FENGS BHoR | 2E B FAE
20| YrHey XXHoE A/ZESt | ASE9 FA okgg | R HYE XYZAPE Al | oF SHAE I3
£ ohEE =35 st ZIHH g EHoz Ad £ UEWES0| W2t
e e = = OHIShE & 1 AHEIHO| Oks
X|gditor =7t - x|ty 3t BXIS 28310
REX|THA] - LH - X[4S s SFot=
APHAE - 3E0h= MEL Z2UCH=
e =
3aHy 40m?0[st 60m?0[st 85m?0|st 45m?0[St
FH ERXYD(S) | 195,699 108,140 553,408 207,353 28,063 847
40m?0(s} 191,252 89,360 214,431 15,749 146 839
40~60miolst | 3,604 18,623 327,156 91,782 16,932 8
60~85m20|3} | 843 157 9,583 91973 8,261 -
85m22t - - 2,238 7,849 2,724 -
YFAtA V|l 3 | T8 85m0[ste Micig# 0| TE 85m’0[o}2| AZEZ Yol
oAt S ARIFRIAIE | B MY Rt | RREX; B Ml RFeRt olE BE
25|18 AT TA| 22 HAZ TA| 22X} HEE ZA| 22X} FFEYMCH YRR
JIFAS EOIRY  JIREs WOy JlREs WOy M MU ZA2ER
YLPFALS 100% YLRALE 70% YWFAE 100% 27 HYR A0
o[sel &t ofsfel &t ofsel &t 100%0[32! &t
50m? D|2te] HeotTt
Y WAL 50%
OfBtRIxtofH LMS=
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 " " " =
! XAt 2,767212] ofst 2,4652t21 0|5} 2,7672t21 ofst 2,7673221 ofst
Uz eltfolmojzt 50 | BUESEX| ek | 30 Ur Aot 58 20 9 SR i oIy
2 =3 QUi ¥ AlM) soumger g LA 2 WiFeo= 33 X the, 23l
30% 2% iy sie BaAUMerFe | ROOHE
TE 85m’ 0[5} o AL IR A2 R B FR
B AS MM 90%, | /70l U= FE F o | et HF ObssiLt
02 AIZ Al T UFE R, | A5 S THEMO| A
2,40 50| iz | SlxEY, ders
ot 20K = 30 X S Z[CH 107K
o ZEFEHe| FMpeF  HE Obs
g B JoKo|
80%
FEch FEDRAO| Wat M | (IZeDL- IRFE | OIFEDIH x20%x | (AEHUI} - FTFEY
H23= o zxeFAREE | 713)2 TEAE x X 21F)/2
TRAlQ| ZEd}2io]
20%
EFYU= PO 10%0] 8 | MBI+ HRX] | ZHOMAH+MQR] ZIRZH+ MR R

Yoh= FUol 239
13 2] Fololg 4
TOIXEE Sol0] ¢
£ Sl o2t
Hl, >R X|H], Y
YR SEEE ¥
U |F0[XE
SKSH 2108

Ho O™

H+SHEEZ+ XIM|
JZ+2|Z0|XHXP|
XIZ0|x}

H+S 2 +H NS
T2 +7|20|XHAP (X
S0[%t

H+epEHE+ RS
tF+7 | 20| XHXE2 | Kb
SOIxt

K& LHSAL SEUET

W2l =53 ElMAHE
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