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Construction Cycle
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Earnings - Variable For Environment

ME vs 3 OHIHE OHO{OARX|: H&E

(% YoY) A& APT OHOWOFAX = &S E
ST APT OHOWOHEX |~ &S E

40
30 A

I
20 | I
b \/ \J]\/

: VALY s
\V4 \//\/

_‘IO J

‘00 '02 '04 '06 '08 "0 12 "4 "6 18 '20

oltE 29 £

(R A|CH) T2 APT EYEYH (%)
—o— CHYA HIS(R)
600 - - 35
500 | 30
+ 25
400 A
I 20
300 -
L 15
200
10
100 L5
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0

‘05 ‘07 '09 "1 13 "15 17 19

NE: KBRS, HEl=5H 2MRIME

Qotet g oA

(ECILIE) WTI (1973=100)
HIHA(R)
160 4 r 120
120 4 r 105
80 r 90
40 ~ r 75
0 T T T T T T T 60

X2: REPS, 2| XSH 2| MA|ME]

60 -

40 A

Xt2: Bloomberg, M2|=ZH 2|MXHE

O/ 30|
(HMlT) —— 42 0]2Y
TEIETT
150 -
120 |
90
60 -
30 | '\4\ /
-W\W\.
0 : : : : :

‘01 '03 05 '07 '09 11 "3 15 "7 "9

Mg sielZdEs], ME|ZSH 2MAIHE

2 ofie] o

(%) —=—o=—CHHAHEALSH2| GPM

;‘\\ A
V

1M "2 13 "4 15 16 17 18 19 '20E

XE: REPS, HE|Z53 2[MAIHE

Rz He| X5 2|MAME

Meritz Research 6



Earnings - &4t Data

OIME EY=F F0|

(HAcH) mT= APT 2L2

100 +

80 +

60 H

40 |

20 A

60

40

20

0

MERITZ Construction Builder's Numbers

OITIE Hefd¥E =0

a2
MEEEA
| "\ (\j \/\
__V\,/v\/"\n«,)“/ \,jU W ¥'\r/\J
"4 "‘15 '1‘6 'i7 18 "‘19 'éO

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

60 -

40 |

20 ~

o

% Ojof7L2ix|s o]

H3
WES
SIS

X2: REPS, 2| XSH 2| MA|ME]

80

60

40

20

8 HAPIERIS 20|

B2
e
1 S oA

AE:KBFSY, HE|ZEH 2IMAIHE

140 4
120 4
100 4
80
60 -
40 A
20 A

0

e ooy A2y

4 15

"1

"16 17

A& KBTS, HE 25 2MA|HIE]

HEM Hapy

(HA) AMHe2hZ 12M MA (%)
HeM & &AM BB (R)
80 - - 50
01 L 45
60
50 | 40
40 35
30
30
20
10 25
0 ; ; ; ; ; ; ; 20

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

Rz e M XA 2|AAHE

Meritz Research 7



MERITZ Construction Builder's Numbers

Earnings - MZAS/A7HL Data

HAZ/APHE ZL= HAZ/MHE LdFEF, BLFH, =35
(KIAM|CH)  m— 501 A (%) (HMCH) mAz2
+E Mg T2l A ey
120 1 MEEEA r 120 120 9 243502
—o—Z7I2(R)
00 | - 80 90
- 40 60
60
) \HMHH IIIH
301 L -40 0 : : I |
0 ; ‘ ; ; ; ; ; ‘ -80 -30
'02 '04 '06 '08 10 12 14 16 18 '02 '04 06 '08 10 12 14 16 "18
Xt&: REPS, M2|=5# 2|MAIMEH Xt&E: REPS, 2| =5 2MAIMEH
2019 £ MAZ/MHY 24 oIFX [M2]
x4 | omeapl e A=) 2t
MNE g+ 44 CloilofX|ZME 184 il Fal
9g ottt Al 679 dgStt
109 oiAtMIEZoto|ot 3 499 HDCHLH Ao
124 HEZYX|HAXLO| 3,343 GSAHd
= o DAL 642 Sy
e k= eHoN AT aMEDS 730 i gt
L 28 Ei Sz EE 0|4 1,308 2453Y
Sth=+ k= eTHEN| A HAME L 2 823 i gt
48 | AstRil192 1,152 oHe, =it
74 M9 ROPHESKY-L65 1,425 et [Fab~
MEhE 28 SHAsYEHE 0|2 1,116 T80, 2d53Y
9g M2ozx|eMEZIa 832 e
1M SUAHO|EZ2HY A 623 S HA
114 DMCES 2|0t 450 254
MED 52 " a2txto| 758 Gsd
74 MZEIx0| 1,446 GSZH
k= BRI HEH 596 RoAE
487 59 Zosiz2atAlof 2,029 ZoAd
I3 42 STl HLHAES YA 494 HE AR
od SO OLNZOPHE 1,945 B Fale
¥Ema 128 CiAIIE I AE|X| 799 ExAdAd

XtE: REPS, HI2| XS 2|MX|MIE]

Meritz Research 8



MERITZ Construction Builder's Numbers

20194 =8 MAF/MIHY =Y oIFX| [ME 2]

]
&1

| EME) |

EE

oA

WO W UG ofof X FD X FW U %I X OFD XMW IW w0 FD XM XM XU M| FW W %I FD mO| XM BD HU|FD X X FHU|FU X XN| XW| U T H X[ FD XU XU F OFW FU| XN
AR RD R R R A R R A X S < AR R RN A A SR B Ao M A R AR KRR < AR K o | R
Botok T T oabwoo T O oal oAl Toal oF W T Y[k X0l T\ al a0 R0 OF I fw|nn X0 %7 OF|oF 30|80 |l m @l 30 o nw|of
T T o Bl T o“__ no B! %o g i g ﬂ._ T T o B i ﬂv Uk x0T HL o ”_Auulh_ <0 30 & _w.ﬁ_v _w.ﬁ_v o o T|T I+ Mum BT o X I L _m.ﬁ_v o
| N s S - s X [ - N 3z - O o O - o
wo n LT TR ol xl = o W = RURE-Y! S mWlm Bl XU o m
e ] Rl R = o B <0 | o) XU Bl RYIRS R o ar
RN o B ook ok oK o= | ™ o2 Bl 2 o 3
1 of F T oH =7 | s b3 x i
@3 £y £y & 8
Ex 3 #
T o
50 i
o i
X ok
5 =
=
(]
D — D - F 0 O - 0 VW OO — O N O 0 VW O 0 V(O O W OW | — NN O O VI N N OO V(O | O M O X X | O
QDN MO M «— O N N — 0 0 O N I NS o F F N ODOfN ¥ — 00 «—(00 00 OO0 «— F O/ M O N[ ([ O N OO ™M o w.n
O n MmO © « MmN O W~ O N N O 0O © W\« ONINO VW N M O O|M N M MmN W Q| |« YN NO 0O« N O |0
N — — — - — 00N F A - - - & - - - - - &l N - e = ce s s s e e e e e e e e e N = e | e
_ [ o
{u o) @ o X =< hd]
T & o< o K = | oo m
o _ H I & SR w| ur oo 5 = Hil
" Ko ol M oF o ol I H = K =2 U =< L lon g L Mmoo
L TR = ® _ A w % g ) K<)l & W T om| @ oo s |@iu o Hl w|s oW S UK
3 g WHp Ao odd fHoowm_ g o Odxpo b g T oH O <l Kie| Wiygz 09z W
= Ul 5 = o M O0R KK F Ko ogRrR _ Kizlm A B i M LS & < OoF =R R TR S =
T F 8 =T o ofnon T A g OF & Ml W Mg |Hl T @ o o % < |M™ ok T o RO HIE fiE o S E
& & B K @ .Al_ o ® K A mu_v I E oHl I = A < HF ol JEH_ 3 m < <X = h_.l_ wl B0 m_.l_.__ o gl mu_v A & e mull I} ~ Ar m._.h_ o o |8
KR 81 < % O % U W oo 2 T kg W oy Al o W e W0 O K % Wl I B B X 2 oMo ol 4R Flo Wimp U <l o ! Mol
o MoK H=W =0 doog Kz o zWUits of lldlzoldmo|kRx & oo ®Miu i0EsS| = o 80U of.u
KOHE HE BN X oy o 28y BN BN T ™ T gy I T o I T K|S gy T oo o0 KMo TI|D(H R T T e X oM
TR BOK R R B Mo < MU R RE R DT KX YT R IS R0T 0OUD R T KKK <R E R E R
HH MM T o IF® <A<k Wl EOS ool o Wl o R0H X T OUET o ol T X < I0| R0 I R RO|HO AO| K Bl w RO X0 KO KO Kio| K
o ol o o o o o o o Gl G ol o o o o o o o ol ol | o | G ol ol o ol | o o G| o o o ol | I o ol | G| o o | o o | o o o o o ol | ol
O ™~ N SN 0 OO0 00 0 I M N N N N 0O O F —~— AN — N 10D O O OO O N D «—([IOM™N Ofl-[0 Ol O X O N O Of
- - - | = - = - = = - - Ry I =l 2
= < -
T T T T T THIIX < 2 [ha | i < Tz 3|z |z x T |z
X B0 K- B0 R I o g %R0 KF o Kok - = |t | kTS KE[ B0 K KF | & ¥ YR
= om0 o IF o <4 & 3ol & B ol | oo ok X v T oF|im X <k Ko| & W H TR O|K A0 W ROl
™ =<
H Ko | = K T+ IO | 4o 1 o | o
<+ | I+ i o Ko ol | |R 70| R0

EZH 2IMAAE

Xt&: REPS, 0|2

Meritz Research 9



202013 8 MAZ/APHY ZY oFX| [ME A 23]

MERITZ Construction Builder's Numbers

x| \ SopAp| \ chR| FRIHMIH) 2AMA
N2 27 78 C|of|o| x| AE|0{oto|mta 6,702 ACiAM
19 JHE T X|HAKXLO| 3,375 Gs7id

8% CHX| 2 X[ @M8 489 medd

B 8 ASEsS2pALY LY 999 LY, SSEA
8g s BN R kel 188 AN

108 TNEOI2HADAX|S 100 SGUgAHA

27 52 SxtAlzoto|ota 576 HDCRICHAF oY
xS 8y ZOPHSEHIFRA| LK 878 oA
[T 78 LAZCPHSA| LN 1,163 s Fal
=xtn 58 SMa|HIHEXI0| 1,772 Gs7id
=En 62 Zojortz|L|g| 1,048 Rl
MEZ 62 2UASEIISOf|H| S 330 RHAHL
38 2AAEtE 280 RHAH

108 RESLIELE] 67 fo|s&b

gE7 74 USYROPHEEAZE 395 =Hd
ema 8 DMC SK=oo|ma 3| 1,464 HDCRACH AR, SKAH
8 DMC MEZnt=axto| 1,388 GSH

8gl DMCIIQIA|E|XIO| 1,223 GsAd

8 DMC O ZZ|X}0| 672 GSHA

Cigsi 44 SEMIIES 407 sey
o M2Emetm 299 SEULAY

R 8 S0p 2 OFAI IS 22| 243 SOpFERAY
A7) TUA| 10 SR oPisdaatM 834 RHAE
78 sHAlm 2|0 E2to|5t0| 136 HEordd

YA 54 LYZEXQUEH 2 1,335 theAd
6 LHIEX|QEL} 1,187 edd, oty

HHA| 12¥ AEEASL a0 136 SeTYAUY, HYEY
19 AAfSoAIUSHI| ER| 118 Y

78 29 2a|0 87 SRITYUY, MYEH

AetA| 8%l Abgdoixto|Z=X| 4,774 tieHy, GsHd
PN 22 I AZEX|QSKE 3,603 A, skHd
62 29| | EZ{010|THAX}O| 3,432 HDCHCHAIIINE, GSAHA

6% MEnoaALH 1,130 KCCHA

3¢ WO ZHE| Y2 HY 930 Crga

42 CAZIAMHAEDS 666 EAAAHY

OFARA| 48 otAtZEx|QHa|ma 1,714 tedd
6¥ QAT A AP EA| 144 HASHHY

otakA| o HIARSHIEE 230 sy
e QIFZAIL 2 I AL|HE 230 FrsAL

o|FEA| 11¢ YRAREX|QHMEH 926 tieHd
59 oY RO ST R 466 o A

QI = og ISl 232 il Falt
a[ES=S=1 74 ZoHIt 3 XI0|H Z2El 2,054 YEUY, GSAHH
Bma 108 CIAfRE ([U2HUCH) 3578 ZA3Nd
68 EHSKVIEWS|Z 2 1,559 RIS Y, skHd

3 YAHO|ERY 1,409 dcAd

74 EETEPSEE 726 Ol2t2

62 EgEen|R 438 ol

58 SWIosto| AT 2|0]of 413 ML

49 B oistaty| | EaH| Y 385 et

62 ST{ALARA QIO E A| 346 HUBEHE

M7 78 IS EZUO| T AE]| 1,218 Ekekal-!

XE: REPS, HE[=53 2|MAIHE

Meritz Research 10



MERITZ Construction Builder's Numbers

| A=A |

A2l | exie

3

202014 £ MA=/AHE = oIPFX| [SCH 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
Bl SIS & T o T B T
] ~ b Bl O by
2 folo Ed . 2 1of
= R Uk 3 - o
o ~ 3l
!l folo o
0 ®J 15!
o N <|
= ’
2 o
5 e
o o
1of
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} [e)) (e8] M~ ~F ~ ~N ~N o [e)] ™ (@) — Vo) [} o~ ~ [s0) M~ [e)) o~ L0 oo} X [32] N (32} — o~ N ™ — L (o)} ™ — [(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
=) A~ @
K = i
= ol o
o = = i - T
w| 1o | o w| oF U = =
= < < 49 H oaw i ] <l | = il <l
R T = = U < <l o £ ofg it = =
ar o R =l = 01 o =T 7 = uf o ul L= ™
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 Ui = N R T~ R Sl e
TR H + t+ - i o 1+ | % oo 10| K| ol Ke
o W < < 3 30 rd o o < <+ Ko I | o Ko| 6o ®o|m H|mM of| &R
+ K | & | o I Jo Jo | o
o M| & o | ®o LY L2l Ko | o

11

Meritz Research

o 2|ME|HE

x =
=S

ES

A& REPS, M2



MERITZ Construction Builder's Numbers

+=3]

o
x

o
=

20213 F8 MAZ/APHY =Y OI-X| [M

~

| EA=) |

Ul | Exi

=]
=

=13
=

CharpH
DLOJo#M

il

=

O
ACHA XL O~

&:
il

SACHAH, HDC
DLO|[HM],

[}
theAd, ROZE, AL

thedd, RoY,

b

Ho
Klo

DLO[HM]|

GS4, sk

]

<

o

8o
Mo

jol

12,032
670
2,904
315
2,990
1,131
90
958
2,004
326
1,265
752
424
659
1,055
3,344
2,878
759
190
108
2,607
2,175
1,021

725
449
364

2,739

2,723

2,417

1,630

1,308

2,633
733
769
980

1,370

469
1,581

)

PN

2|
PN

gAY

ot
coma}

q

o
Xto|2l Ao}

|

2
=

792X
o

4PAEA|
2Hojetol21)
H2I107%4R2%|2

e
YSH1-13

q

il
S FEHIPIHLZHALY

S

ACH

L UEES =Ll
otz
ZHRAAANY
ZHSRAAANY
=N

=T

SEHAHHAE

t

PS
()

tn

g,

o}
)

43X

FEELf

=l

H

o

3

BYOIIEFHX| L BT Y

8OIE0AEINY
e
ol HLITRIHL

S

=13
=

FEfCL AN

<]

|

2|
°
=
10
2|
11¢
g

|
|

:

108
.
=

2

Mg

PE=

s047
sm3

M2

ofga|

SHEfAl

AL

o

|
od

12

DLOJQHM|

2, DLO|HM|

Meritz Research

1,314
386
5,050
761
511

1,111

1,623

4 il ok

0j31 TN
SESHSaCITAE

o2l

=

2

-
108

=T H EMAME

A7

Xt&: REPS, M2




MERITZ Construction Builder's Numbers

20214 £ MAZ/AHE 2 oI [SCH A & X|Y]

x4 | oEeapl e B 24t
24 g 2g CHot2 x4 449 STiAR| L0 R
U+ 3 2ot 2| AE|X] 4,043 HdEt

=7 6 stet mwefLt fAEH2%t 793 statd

12¢ siymtez|of 313 ASorHd

=37 74 Her2 eyt 1,237 SKHH

Abet 10 BRI 3TAT L 1,313 TAAHM

e 53 SHIFEINL 2,276 ZAIAM, GSAY, SKHY

o= g 2d tiendz=oi 222l 433 23
ELE 108 CH AT REF2 A 2 1,196 SKHA

28 BHfXIQIC R |AE| 1,021 s

=3 54 Aef2pofstyma =g 1,458 shg e

43 HHetema =y 365 Shad Ak

A7 29 2MO TR AT SX| QA 1,299 UeAd, ZATAY

59 CHL A X| B S EFR T2 R E R ALY 120 sUd

zF T oY RESIA 2,314 HDCHCH AN
= 108 EF2Y3 3214 oFetAE, HDCHLH oY, GS2HA

o o+ 3g QAFEERAE 910 Ol
M 98 821,2379x2H= 2,763 TATHM

Cay 52 MSBATN Y 862 SUEZA

g4 EHA 8 EVLYET2MH A% 1,039 ZEAIAN
a4 A 38 il Bas: Py bl 1,538 medd, yedd
35 FOJA 14 FojicEAZzaA 581 TAE SN
e HEA| 114 ULIRZ el 1,986 ZATAY, ohtAd
&= EESN 38 =02 2 AR 986 EA3AY

Xt2: REPS, M| X5H 2| MA|ME]

Meritz Research 13



Earnings - £34 28

=88 ‘Mg 3212

MERITZ Construction Builder's Numbers

D XY JHHCHE B0tE

(=) 2 IS (%) (=9 S OIS (% YoY)
IHAhE BHE(R) XY oAChS
1,200 - - 15 1200 - =23 IPAtE B71E(R) - 16
X oHACHE B2HE(R)
1,000 L1 1,000 L1
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 12 14 16 18 '09 11 13 15 17 19
AtE: sH=E2d, Hel2EH 2lMAME At =2, Hel2EA 2MAIME
AnFEEY 21E JHAciESE 0| JciESElR 21E3E AZEE
(%) JHthE (bp) FEO-O1E32 AmeE
ZEHCIECE IHACHE-TIEGE AT E
10 - Aotz 500
8 1 400
6 1 300 |
4 200
2 1 100
0 ; ; ; ; ; ; ; 0 ; ; ; ; ; ; ;
05 07 09 11 13 15 17 19 ‘05 07 '09 11 13 15 17 "9
Az ot=2d, HE| =53 2lMAIME Xz o=, HE| =53 2lMAIME
H ey OO F2R| vs APT DHOHZH2| ofmE PR
(pt) ZREHOHONOH X5 (EH) =
Ot EDHOHZ K|~ MEEEA
120
30 -
100 A __~ 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 M0 14 18
AtE: KBRS, HE 253 2lMAME X2 SAH, KBRSAL REPS, HE|Z5H E|MAIME

14

Meritz Research



MERITZ Construction Builder's Numbers

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

XHE: WiseFn, HIZ|ZEH 2[MEHIE
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Appendix - IH[H 2 List
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers
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