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Construction Cycle

= APTEYEE 3718 vsAPT JH3X[ S E M= APTEEEE 3718 vs MOPPHEX| 4S8
(% YoY) = APT OHOWOHEX |~ S E (% YoY) (% YoY) TZAPT OHOWOHEX| = S E (% YoY)
TR APT 11 55 2USY 5IE(9) TR APTSEEY 3HE(?)
30 - - 120 45 - 90
\%
30 - 60
20 - 80 p
15 - - 30
10 4 F 40 J /I\,w/\
/N LA o AN AV
v\ /N ! '
0 \ / 0
-15 - -30
-10 L -40 -30 L -60
'02 '04 '06 '08 10 12 14 '16 "18 '86 90 '94 98 '02 06 10 14 "8
Xt&E: REPS, ME|ZZ# 2|MAME XHE: REPS, H2|ZZH 2|MZ|HIE]
U HHel & XY =3 F0| FAA 2 A2 (Liquid Fuels) 3 HYA|
(M) w3543 (HDHNE/Y) HA (TR /)
YR HUA|
50 25 - +2(2) 106
2.0 - 104
//
40 15 1 R / ~N/ Loz
1.0 A < - 100
30 05 [\/\/ - 98
0.0 44— ; 96
20
-0.5 - 94
10 || ‘ ‘ -1.0 A L 92
-15 - - 90
0 .llllI |I|llll|- Il---lllllllll | |I -20 - L 88
74 ‘79 ‘84  '89  '94 '99 04 '09 14 1 1915 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21
A= QLS He|=E5H elMAMNE KR EIA, HElZ=5H 2| MAIME
HAAYT A 03\ 0|% CHEZAMA it 27| 0= 372k
(=9) CH 67HAF R AIS (%) (% YoY) —o—OiZ= 3712
O 6IHAL YHO0IAE(R)
50 - 12 40
40 L8 30
20
30 A
10
20 .M\P L0
\/V‘ 0
10 -4 10
0 ; ; ; - -8 -20
01 03 '05 07 ‘09 11 13 15 17 19 03 05 '07 '09 11 "3 "5 17 "9
XIZ: WiseFn, HEZ|=5H 2| MX|AE AIE: WiseFn, HIZ[=5# 2[MX|HE

Meritz Research 4



Earnings - SMIE 20199 Jo[Y AHMMA

900 | /J/_’-

0 T T T T T T T T T
"18.1 '"18.4 '18.7'18.10 '19.1 '19.4 '19.7 '19.10 '20.1 '20.4

MERITZ Construction Builder's Numbers

sohziy

4

(M) ——2019'" WAO|QY HMMA
20204 Q0| HMMA

By

-

,40

o
)

1,200 A

1,000 -

800 +

600 T T T T T T T T :
'"18.1 '"18.4 '18.7'18.10 '19.1 '"19.4 '"19.7 '19.10 '20.1 '20.4

AE: WiseFn, HEZZ#H EIMAIME

GsAd
(Molg) ———2019E Lo HMMA
1000 202012 FHO|Y AHAMMA

900 | ‘_A‘W
800 |
700 | /)

600 +
500 +

400 A

300 T T T T T T T T :
"18.1 '"18.4 '18.7'18.10 '19.1 '19.4 '19.7 '19.10 '20.1 '20.4

AHE: WiseFn, HIE[ZZH 2MRIME

HDCHCH AL

o

(Alojel)  ———2019 Y20

Alode | MMA
2020 Yol

kil
| HMAM A

il

J

1o

700

600 | 1—\
500 —~—

400 -
300 4

200 +

100

'"18.1 '18.4 '18.7 '18.10 '19.1 '"19.4 '19.7 '"19.10 '20.1 '20.4

XtZ: WiseFn, HI2|Z=ZH EIMA|HE

'

CeHd

(Hog)) ———2019'd A0 HAIMA
2020 BYo[ AMMA

700 .\_Jr\_._,\,&ﬁj_"\

500 -

300

'18.1 '18.4 '18.7 '18.10 '19.1 '19.4 '19.7 '19.10 '20.1 '20.4

Xt&: WiseFn, H2|=5# 2|AMX|IME

ALY

(Molgl) —— 20194 Q0[o] ZAHA
oo 20204 G20l A A
400 -

300
Lfe

200 +

100 +

0

'"18.1 '18.4 '18.7 "18.10 '19.1 '19.4 '19.7 '19.10 '20.1 '20.4

AE: WiseFn, HI2|=Z# 2[AMR[4HIE

AIE: WiseFn, HIZ[=5# 2[MX|HE

Meritz Research 5



MERITZ Construction Builder's Numbers

Earnings - Variable For Environment
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Earnings - QT2

xlefd oftE xS

(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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Appendix - IH[H 2 List
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40| oM S A Z 2 U 574 8gl e MoK leTotM| o 610 9g
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Mg MEIOFXI0| 1,446 74 WAz | Me M7 672 48 THoHY
47| QY HAMEHXI0RPIEIMNS 825 8gl XN | ®g 2= 0lX|2(2BL) 704 43
o+ AHMEHXIO| 553 8gl ME sM3719 1,772 48 THoHL
CES FSAXI0[ROISEEHK]| 1,191 1M o | A2 st 1,297 43
e S SAXIO[&OI ST 2EHK| 91 118 TN | Mg ZA27 1,386 48 THoHY
40| OfZ2H|Xto| 1,021 128 X | A2 AMB21 2,387 48 THoHY
o= Hetxto| 947 12¢ HH= | - QI g0tEX|(1BL) 1,041 6%
Mg IHEZ | X|HAXLO| 3,343 128 = | Ao DU 2(A6) 620 63
QIH QIHFOt3 1N 1,129 6¥ THoHY
EE ALkEAExto] 1,458 68
47 HLFHELUXLO| 740 8g
47| A1 EF A X EXt0] 1,097 10¢
2t U1 LA 910 102 THoHY
29| §§%%+10404(115_ 1716 108 A
QIF OIMA EXI0|(A10) 1,524 1M
Q1M QIHA Y1 xHIH L 1,185 1M THoHEY
47| GExt0| 653 20204
A 16,616 AH 25,641
T EYEY Hle Mo
AE: 2t AL HE=B3 2[ARIME
AR
2019'd 2Y0IY AR Y=Y E¥e  Hoked 20204 HolF ARRX| =Y=Y =Yd =2Y8
ips] CHEOtO| IS A|E|2THR| 1,092 3¢ =4 gzloto|m3a 426 18
ips] CHEOtO| I A|E[1THR| 868 3g R £ R0t0| I3 2%t 582 2¢
o CHEOLO| TERA|E| 1 EHX| 386 44 M2 EEFIMUS 3,008 4% A%
o CHEIOHO| I3 A|E| 2R 214 4 M2 ME% 2%t 825 44
47| ULt2xtoro|I= 214 528 ME 2eA13710 725 58 THoH'L
e ZoPgoto| oI 1E| 389 52 47| oI EFt=e(@tatTiof) 1,092 5¢
EES AZF3PY0L0| I 25| 316 5% o CHE E Ok 210 5¢
Mg At E=oto|It 3. 499 108 HAZ | 1A 88184|(1-1BL) 972 6%
s T=EfHoto|m A 1,319 114 THoHY | 21 SEMO|SZERR2EHA| 498 8¥
e x| Zoto|otaskE 943 128 X | Ao Q1A 2XH(4,5BL) 908 9%
B9 gzloto|m= 426 12¢ 8 HFEo1 700 I3 5| 965 9d
£ HZ=J1Z0L0| I} T4EHR| 201 12¢ ME HEFZ IR 3,321 108 MH=
7| FEEEI0TA0TS 1716 08 AWHY
979 '
He 20|Im oy 902 10d XHoH
A 20| KA A(2) 1,341 2020 o
Al 6,867 Al 17,000
F ZTUSY o= Moy

Meritz Research 19



MERITZ Construction Builder's Numbers

thedd
20194 240 AR 2YEY By 2Yed|20204 2U0E AR 2y 28 E2Ys¥
a8 EHHEHIIREX 1,556 18 =Y HEFEX|QUEMAE 883 28
el LX|AJ0|HEEX|Q 363 18 7| OHmod ZT2X|Q SKVIEW 3603 2¥
epl FEeHO|HEEXQ 600 2¥ A= | 22 YYEEXQUEHZ(15RTY) 1,335 3 R
QIX oM EHT 2|0 1,540 2¥ el J1E TEX|e mamA 680 3E
= XX LAE|IEEX|2C2 852 2 =R g2 2,387 4 R
= XX HAE|EEX|RCT 669 2 M EEFSNAUR 2,828 48 piFaES
47| SPT =X 2X10| 1,022 3l 47| ATAZ I AHE 588 42 xHH=E
32| 2YREREEXR 166 48 3 8lgEsH 680 44
R 2xzo|2zZaxe 332 4 A3 ok ma 692 48 R
321 YU IREEXL 710 68 47| T AZNTHK| 588 4% HAHZE
cH FEZEXQWEHIIR 820 6g 32 KT&GEHRE(2BL) - OfTtE 665 58
A IHIT2X| QM 1,571 74 WA= | A7) KT&GCHSW(2BL) - Q| AE 438 54
3o CRIMEAXIIREEX|Q 403 8y B MitoEHEEXQ 852 5¢
Mg O|+F2X| 0T EIZ 514 8 A= | o CHALIhS 22 ol 718 5¢ R
Hy  mYmaronmis 1,140 H og  JERETHFRSXR0AZ 805 5¢
e MOj2E2x| M EHT3 832 g A= | H2l TUYSTUFEXR 1,520 6¥
=2l OFYREEX| I EtEHE2 551 10¢ 3 el me e 923 6¥ R
= XX WAE| EEX| 2%} 685 10¢ = QYR FY31Y 799 6¥ R
55 HRHI-ELAXEEEX]R 1,148 g st CHA4XH A 25 (CHAH] X)) 1,374 6% N Fat
47| YAHO|ERXEX| QY 1,293 12¢ THoHE | St CHRA4XNH L 1,057 6% THoH
A7 LPI2X| QM EH| 2 1,335 12¢ TR | Z2] FY3ATI Y 910 6¥ R
oI S AE|0|EZEX| 20t 1,479 128 WL | ME HESEEXR 771 6¢
371 FYI4RTARINL 712 78 THIHE
M2 M2EEX| 252 E[X|AHY 614 74
371 sHeAUCT 496 74
o+ SEX RN 826 8g XK
= Hord-g2x|7 (A1) 1,023 8gl
St orgh 7 1,481 9g N Fat
M CHX X LR 2% 489 10¢ A=
321 YR AL 1338 11g pOPIET
ch Eraaniel 714 20204
Al 21,000 Al 34,764
T EYEY ol M
K2 ZE AL H2IZ5E 2| MRAE

Meritz Research 20



Appendix - £Z4H A

MERITZ Construction Builder's Numbers
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ZEO| A& I 0|80 Het HE MEEYA ZAAlE =3
8=XY B8HE(%)  8=XIY SEHE(%)
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