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Construction Cycle
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Earnings - Variable For Environment
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Earnings - MZAS/A7HL Data
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MERITZ Construction Builder's Numbers
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IHAICHE BoHE(R) x| IHACHE
1,200 - - 15 1200 - =23 IPAtE B71E(R) - 16
X ot E 321e8(R)
1,000 12 1,000 1,
800 800
L9 \f\VJ; 8
600 | 600 -
L6 L 4
400 400
200 - 3 200 1 -0
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 0 ‘ ‘ ‘ ‘ ‘ -4
‘04 '06 '08 10 2 14 16 18 '09 11 13 15 17 19
g e, M2 E5E 2MAINE AtE: e, H2l25d 2lMAIME
HAFEY 2IF PHtiESE| 0| JHAtiESEIRt JIEFE AT E
(%) JHthE (bp) FEO-O1E32 AmeE
FESHECE JHthE-C1E e AZE
10 4 oz 500 4
8 1 400
6 1 300 |
4 200 A
2 1 100
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
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MERITZ Construction Builder's Numbers

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 36,041 36,805 20,137 23690 37,459 22,461 26950 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 23450 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
QHBAA| 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
e 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
> 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 - sll2| X|&E
23t TIPS
(2ai/81) WTI (1973=100)
Brent
160 - Dubai 120 -
105
90 A
75 A
_40 4
80 | 60 ‘ w
'05 '07 ‘09 "1 13 15 "17 19 ‘05 ‘07 '09 "1 13 15 17 19
AIE: Bloomberg, H2|=5H 2|MA|ME XI&: Bloomberg, M2|=5# 2|MA|HE]
ool 45 38 45
() mofe 23 (M) mFZEF
80 - 50
40 4
60 A
30
40 4
20 A
20 A
N || |
0 ! l||II||IIIl--llllllllllllllllll ! ! 0 .llIlI |IIIIIII- Il.--lllllllll |I
71 75 79 83 87 91 95 99 03 07 11 15 19 74 '79  '84 '89 94 99 04 '09 14 19
Az HAAMES|, M2 Z5H 2IMAME Xz AL, HEZEH 2IMAIME
55 4% 55 M/S
(AModetay) =) LM S5 =73 (%)
—o— ZLIPH| M/S(S
250 4 50 r 30
200 4 40 4 t 24
150 A 30 A 18
100 20 F12
50 10 A 6
0 - 0 . 0
'00 ‘02 ‘04 '06 '08 10 12 "4 "16 ‘00 ‘02 '04 '06 ‘08 10 12 14 16
X2 HQAMES], MEED, M2/ 25H 2IMR|HIEH
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MERITZ Construction Builder's Numbers

Earnings - a2 =2 HxE9 F7} 0]
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's

Numbers

CHE M HCAN
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Appendix - IH[H 2 List

MERITZ Construction Builder's Numbers

CHElAt
2019'3 Y0 ArX| Y= EYe  EYS¥ 20204 EYolE AR Y= 2% EYR¥
Mg eMotA|l A A MEZ ey 823 19 TN | S ot 21y 1,579 43
Mg eHotA| 4TI IMEDT 730 19 QIH HHE2PARPHY 5139 58 XHoHL
Q1N eHotM|l & A Y Z2|0]0f 823 19 =9 S ZlemotAle 592 5¢
47| et & U LtofHEAT O] 552 48 QIX AEt 2tjote 354 52
RES MNIZXt0|eHStAIA AHLIROFS1THK| 540 5¢ At LULHO| SeTTtA|A 560 58l
47| eHotA| 42U IYHS 5,320 5¢ THoHE | o ChrelgemotMl et 1,128 5¢
40| YU B HeHEMA 288 52 47| ShY UMM B11) 606 74
e oM LAIRIZ R T1EHX] 1,286 ] TN | A2 QIFCIIX| LERTNIL 1,443 8d THoHY
Bt oM LAIRIZ R 2EHX] 115 6% TN | 43| LI ORS 2K e THEA|A 536 8%
o7 eHotA|l &4 FRY 902 74 A% | QM QIHAT 3k e TN 1,426 9¥
40| oM S A Z 2 U 574 8gl e MoK leTotM| o 610 9g
47| eHTtA| 42750t matel 1,010 9¢l 47| 2 QUIAE 450 o=
Mg = eHOM AN S 2Kt 59 9g TN | EAb 20| QHEAAHH|2) 1,341 108 THoHEY
ME HaZOHEe|A 58 9g ag TIFForseTHotMlY 379 10¢
3 eI YAHN R 20tLHE 1,049 10% Mg YT TAIY el 142 109
o E0teTThM| & 2L 941 10¢ TN | 2t 2t sz 1,303 11e A%
Bt Mot 4 MHAMEZ 998 108 Q1M B SESSE 740 1g
Bl SYeHotM|Y 459 108 A#7| 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 A% | 5 HotE 758 12¢
Mg O} 3 2= =5IX|(HuH6 7<) 1,131 12¢ HAS
A 20,661 A 21,900
T ZUSY HR= Mo
RtZ: Zt AL H2| =53 2[ARME
Lale eS|
20199 20 AKX EUEd  2UH  2USd 20204 2U0iY AU BUEH 2UE BYRY
40| SHAZHUAG 336 44 Q1N SAHOIE B 1,354 39
ME Cloflo|X|ZME 184 4¢ Az | M S AE|0|E4ZE{ASI0|(B2) 1,205 3y
o7 SUAH|O| ECEAIY 674 6% o7 ZMEH 894 32
o= UAHO|EHIAYEE C4 585 6% =S LRHCHX| LR AR S 315 3
o+ YAHO|EHAYEE C3 556 6% M2 SAH O EHZ| YA 954 3¢
47| UAHO|EZ it 789 78 o tireiemat 939 48
47| BHAUZ0|AHOIE 1,241 9¥ XHoHE | i3 rsolsFaest 410 48
47| SIAHO|EH|AIIE 303 1M Q1K 2|0| I L E3kHA14) 1,110 49
ME YAHOIEZ2EYAE 623 1Mg A% | Meg EEFIMAUS 3,368 A HH=
N S AH[O|EXIHZ 181 11 Mg IHEZE BRI A2 3,321 4d A=
= YAHO|EO SR BA} 624 11e TR | 2o O ARSI K} 172 5¥
3| ZAHOIEREX |4 1,293 128 Ao | s IIYE FA=SH - 52
et YAH0|EC7Y 803 128 1= R A 2R HE 345 7% A=
QIH YAHO|EZ2X 30t 1,479 12¢ TN | Mg EHZUX|FL(5BL) 445 8gl
= BFLESK| AT 1,647 108
Q1M QIEAI 1 XHIN L 1,186 118 THoHY
47| SE(RIZHUCH) 1,004 12¢
47| YAHO|E £X|2HA 528 20204
47| X|AAMAME YHDS 283 20204
Mg ST X| Al At MIE D HAT 22 1,659 20204
47| ot E2{AH oHA0|AR3K 1,040 20204
o=t SIAHOIE =¥ MEH 1,158 20204
Al 12,751 Al 20,000
T ZUSY ORI Moy
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MERITZ Construction Builder's Numbers

GSAHA
2019 20 AAX| 2= 29 2U9¥ 20204 EU40|H AIX| 2= 2YE  BYR
371 CHA E AIXHA& IO 293 ¢ 37| DA 0| EXO| (XA HES9) 433 2
47| S E =N 558 k= o HapslAxto| 949 29 THAH=E
oh itxtolstsX 684 19 HoHe | Fo HEDSX0|(FHE) 364 28
321 SAAT2X| 10| 1,021 38 2 SXEHEXIO| 454 32l
371 x| 2,099 5¢ MU= | 24 SUMES 1,344 3g
Mg B W] 758 5¢ M= | Ao NAH2(A4) 702 44
M|IZEX}0| e SEA| A o °
Ms  NEEleRE 660 59 | Dy=eAr) 318 48
47 L=IX|RIR X0 344 74 Mg A6 1,223 48 ot
e MEIERI0| 1,446 7€ WHE | Me A7 7108 672 4e XHIHE
371 o|YREAMEHRI0|&REME 825 8g TR | Het BT 0| X|L(2BL) 704 4¥
o+ AHMEHXIO| 553 8y ME M3 1,772 42 THoH
s FSAXI0[8012 1T 1,191 1g HoHek | Fo shdgte 1,297 4¥
5 FSAIXI0[&0 22T 91 114 oY | Me 427 1,386 4% XHoH
A2 Ot2E[X}O| 1,021 12¢ MR | Fo AMg27 2,387 44 TR
o= el 947 128 MAX | eH  QIHBORRXIR(1BL) 1,041 6%
Mg Nz X|HAXIO| 3,343 12¢ A% | Fo TYE2(A6) 620 6%
QI QIMZzer3 1A 1,129 62 HHoHE
a5 RNl 1,458 6g
471 HUFELHXIO| 740 8y
37| AIZFAIEEX0| 1,097 10¢
it Y17 910 109 XHoH
AQItCh oq -
jéjl TI_JO:‘EE‘]O__TLﬂ(‘]‘IS 1,716 'IO‘C"éJ xHthg
9+<)
QI OIMA EXI0|(A10) 1,524 118
oI O | Q1 XY 1,185 g THoH
37| FEXI0| 653 20204
A 16,616 A 25,641
T EUSY = Ml
Xtz 2 AL HE 25 2| MAME
e P
20194 2P AAXI =UEY E¥e  Hoked 2020 HolF ARRX| =YEY 242 =2YR
ohH CHOMO| IR A|E|2EHX| 1,092 38 B gzioto|m=a 426 Ik
ohH CHOLO| TR A|E[1EHX| 868 38 ze £ 200|324} 582 2¥
ch CHHOLO| T 2 A|E[ 1R 386 44 ME EEFIMWAE 3,008 44 A=
ch CHHOLO| T2 A|E| 24| 214 4g Me MEw2kt 825 49
27| ko ktoto|m = 214 528 ME 4413719 725 58 THoHE
x5 HE3Pgoto| oA Etx| 389 5¢ 49| oy R =el(2tntr|or) 1,092 58
a5 ZF2Pgoto| oA 2EHx| 316 5¢ oh Qe 210 5¢
A M EHoto|ota 499 108 A= | elH 8¥gl(1-1BL) 972 6%
e HEefigoto|mt2 1,319 e TR | QI SEA0|SZERZ 2T 498 8gl
a4 A Zoto|maSKE 943 128 TR | F2I T UYE2XH4,5BL) 908 9
&d gziotojmt= 426 12¢ &5 HZEI1Hoto|mA5EHx| 965 og
=5 HFI1E0I0| T4 201 128 He NEFZ1CHR|RHHE 3,321 109 HHE
>4 SUEE1029(115- 2 ut
32 g-Ioy) 1,716 108 THoH
a8 Ol E R 902 104 o
Sk 2O (R A|2) 1,341 2020 ot
A 6,867 A 17,000
T ZYSY Hele Mo
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thedd
20194 240 AR 2YEY By 2Yed|20204 2U0E AR 2y 28 E2Ys¥
a8 EHHEHIIREX 1,556 18 =Y HEFEX|QUEMAE 883 2¥
el 2X|ATIO|HIEEX|Q 363 1 #2| One TE2X|Q SKVIEW 3603 2¥
epl HEI0QHEEX|R 600 2¥ A= | 22 YYZEX|QMEH2(15R7Y) 1,335 3 XoHe
QIX oM EHT 2|0 1,540 2¥ el J1E TEX|e mamA 680 3E
= X TLXEAIE|EEX|2C2 852 2 =R g2 2,387 4 o
= R TXILAIEIEEX2C1 669 2 ME EEFTMWAR 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 - THX] 588 4% HAHZE
cH FEZEXQWEHIIR 820 6g 421 KT&GLHRH(2BL) - OHIIE 665 g
A T2 X QM 1,571 74 WA= | A7) KT&GCHSW(2BL) - Q| AE 438 54
2| CRIMEAXIIREEX|Q 403 8 a3 MitoEE2X 852 5¢
A O|+F2X| 0T EIZ 514 8 A= | o CHALIhS 22 ol 718 5¢ TR
Hy  mYmaronmis 1,140 H ag  GEPETARSNR0AZ . 4g05 5¢
e MOj2E2x| M EHT3 832 9g A= | Fo| SUFSIYUFEXR 1,520 6%
A2 FARE2X 32t 2 551 10% 3 el me e 923 6¥ TR
= RER| X LAE| 2R 22K} 685 10g Bl R FY37Y 799 6¥ TR
55 HFHIC-EAX|AREXR 1,148 11 st CHA4XH A 25 (CHAH] X)) 1,374 6% A=
A2 YAEHOEXEX|Q4¥ 1,293 128 THOH | At CHR14RHIH L 1,057 6 pRIEL
A2 YYZ2X| QM EH|2 1,335 12¢ TR | Z2] BY3TAT Y 910 6 X
oI S AE|0|EZEX| 20t 1,479 128 WL | ME HESEEXR 771 6¢
221 L 14RTYATNIH Y 712 7€ THoH
ME N2 FEEX| 2||2[E|X|AtY 614 74
42 sHeAUCT 496 7Y
o+ SEX RN 826 8g XK
= Mot d2x|7(AT) 1,023 8gl
SAb or2H 194 1,481 9gl ek
MNe CHX|1 K| LR A= 489 108 A=
321 YR AL 1338 11g XHH e
o FETEXQ 714 20204
Al 21,000 Al 34,764
T EYEY ol M
RtE: Zb A M2 25 2 AMRMHE
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Appendix - £Z4H A

MERITZ Construction Builder's Numbers

eSS0 FHo Wary
160 FE 170 He 18y HE 180 YE
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MERITZ Construction Builder's Numbers

ZEO| A& I 0|80 Het HE MEEYA ZAAlE =3
8EXY 8HE(%)  8=XY B8HE(%)
X 15 ME=EHX| 50~100 | Ml 15 H&FHX|Y ~100
H 2% HEFHXY 100~150 | ® 28 HEFHXIH ~120
H 15 LEFEAHRA 100~200 | H 15 YgHEHX|A ~150
H 2% LUFEAHRA 150~250 | M 2% YgHFEHX|A ~200
H 35 YHEEHX| 200~300 | ®| 35 YLFEHX|A ~250
FHXY 200~500 | E=HX|A ~400
Xz HHA, H2=5E 2lMEWE
28y 45 480 ME LTV St
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MERITZ Construction Builder's Numbers
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