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MERITZ Construction Builder's Numbers

Daily Price

S EE | 20170411 1D(%) TW(%) M%)  YTD%)  YoY(%)
S&P500 o= 2,353.78 -0.14 -0.3 -0.8 15.2 15.0
DOW 0= 20,651.30 -0.03 -0.2 -1.2 18.5 17.5
NASDAQ 0= 5,866.77 -0.24 -0.5 0.1 17.2 20.9
KOSPI ot 2,123.85 -0.44 -1.7 1.3 8.3 7.7
F4 NIKKEI U= 18,747.87 -0.27 -0.3 -4.4 -1.5 18.5
SHCOMP == 3,288.97 0.60 2.1 2.4 -7.1 10.2
MSCI ACWI THAA 447.41 0.01 -0.2 0.4 12.0 13.6
MSCI DM Mz 1,847.88 0.06 -0.1 0.1 11.1 13.2
MSCI EM ol 954.44 -0.37 -1.1 3.1 20.2 16.8
Dollar Index (Index) 100.70 -0.32 0.2 -0.5 2.0 6.9
EURO (USD/EUR) 1.06 0.08 -0.6 -0.6 -2.3 -7.0
s KRW (KRW/USD) 1,145.85 0.30 2.1 -1.0 -2.3 -0.7
JPY (JPY/USD) 109.62 -1.19 -1.0 -4.5 -9.1 1.4
CNH (CNY/USD) 6.90 -0.07 0.3 0.1 5.0 6.5
2a) 0|=2x 10Y (%,bp) 2.30 -6.99 -6.43 -27.83 2.68 57.95
stz 2K 3y (%,bp) 1.69 -2.90 430 -7.70 3.00 23.00
WTI (UsD/BL) 53.40 0.60 4.6 8.9 17.0 19.9
Brent (UsD/BL) 56.29 0.55 3.9 9.0 18.5 24.0
o= COPPER (USD/ton) 5,747.00 0.00 -0.6 0.3 221 23.6
GOLD (USD/oz) 1,271.20 1.61 1.3 5.8 19.9 2.3
SILVER (USD/oz) 18.25 1.89 -0.4 8.1 32.2 18.7

Xt&: Bloomberg, H2[XZZEH 2[MX|MIE

]

tl’éljt—’l%?j 1DC%) MCe) 3MC%)  YTD(%) 1 7EPER 18E 1 7EBR 18E 17:OE 18E
cHE 2,787.5 0.4 -5.9 -8.9 -8.0 7.3 7.2 0.6 0.6 8.4 7.9
A 2,963.4 0.7 14.1 29.9 40.4 8.4 8.1 1.2 1.0 15.7 13.8
AgAX LR 2,450.0 -0.4 -0.8 7.3 21.4 17.2 17.9 2.1 2.0 12.7 -0.1
GSHH 2,254.3 1.4 1.6 15.5 19.8 10.4 8.0 0.6 0.6 6.6 7.9
aln bl 5,456.4 -0.9 2.8 17.5 14.5 9.7 9.0 0.8 0.7 8.8 8.8
il Faleet 3,113.4 -0.6 -0.7 -9.6 -8.1 7.6 7.4 1.0 0.9 14.6 13.3
Sinopec Engineering 5,123.2 -3.6 8.3 219 21.2 12.5 11.0 1.1 1.1 9.3 10.4
Vinci 53,861.6 1.7 6.6 14.4 15.9 16.2 15.0 2.4 2.2 15.0 15.0
TechnipFMC 17,853.0 -0.8 6.7 N/A N/A 24.8 20.0 1.4 1.3 5.7 5.9
Bouygues 16,453.4 0.0 0.4 11.2 11.8 17.6 15.8 1.6 1.6 9.2 10.5
Linde 35,783.7 -0.4 4.4 2.4 1.4 20.7 18.4 1.9 1.8 9.4 10.1
Hochtief 12,675.0 0.9 5.9 19.1 21.8 25.2 23.0 5.0 4.5 21.0 21.4
Saipem 5,093.4 -1.2 2.5 -20.7 -22.6 21.8 19.7 0.8 0.8 3.9 4.1
Maire Tecnimont 1,397.1 1.6 391 36.6 457 12.7 12.0 48 3.7 439 33.6
L&T 28,2121 1.8 14.3 17.6 26.4 29.9 24.8 33 3.0 11.5 12.6
JGC 5,226.8 -1.1 -10.5 -7.6 -9.1 N/A 17.2 1.2 1.1 -0.4 7.3
Chiyoda 1,980.2 0.0 -2.8 -11.4 -10.1 N/A 20.4 1.1 1.1 -19.8 7.1
Toyo Engineering 558.0 1.1 0.4 -10.4 -11.2 193.0 231 1.0 1.0 0.0 8.9
CB&l 3,519.0 -1.2 0.5 -7.2 -4.0 7.3 7.0 1.6 1.3 22.3 19.4
Tecnicas Reunidas 2,594.8 2.7 2.4 -1.2 -2.1 14.2 14.4 4.0 35 29.2 259
cTcl 1,489.8 -1.5 3.2 7.2 7.2 14.7 13.0 2.1 2.0 14.9 15.5
Petrofac 4,392.5 0.2 -3.3 -4.7 2.1 9.7 10.0 2.9 2.7 31.0 26.1
Amec Foster Wheeler 3,182.3 -0.2 16.5 14.3 21.3 129 11.4 2.1 2.0 14.5 18.1
Fluor 8,452.0 0.0 -3.6 -0.7 0.4 18.2 16.2 2.1 1.9 121 12.5
Jacobs 7,5682.6 -0.6 -3.2 -4.7 -4.2 17.6 15.8 1.6 1.4 8.3 9.2
KBR 2,501.8 -1.7 33 -10.3 -8.7 12.1 11.0 2.1 1.8 19.6 16.1

Xt&: Bloomberg, H2|XE5Z5H 2[MX|MIE
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MERITZ Construction Builder's Numbers

Monthly Price
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Construction Cycle

MERITZ Construction Builder's Numbers
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Earnings - Variable For Environment
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Earnings - XZAS/AMHEL Data
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HOA|E|X}O| 1,646 1 S50 AHO|E 1,245 1
2HAS0|FXI0| 361 3 S MEHXI0| 1,102 2 XN
OF2IA|E[X}O| 258 4 MK Foaxto| 1,495 2

2IE AN 2,038 4 INEEEIN 525 2
SEHIEXI0| 979 4 QALA|E|XIO 2K} 1,090 2

SHMXI0| 2%t 1,057 5 sHaX0| 2,529 2
HHMMEZXIO| 878 5 TR | DA AIXII&ALO]| 415 3
AJIO|AIE|XIO] 1,034 5 2MYY 5685 774 4
XIO|C{QA IR A 3%} 2,324 5 d2|371Y 1,671 6 XHoH e
A EmE R 802 6 XN | AEHEEX} 757 6 A%
SHEA LT3 XHO) 678 6 AE1-2 789 6

oo™ 1,055 6 PAp= Pty 2,964 6

SEIX}O| 2K} 376 6 = 4,076 6

CHRAXtO| 965 8 TR | AlZ127 1,008 6 oL
SEf0|3xt0| HH|2tA 483 8 g6 1,047 7 o
EAHEXIO| 671 9 XHoHEE | CHAREIA 967 9

Of| 2 A|E|X}O| 2K} 490 10 QrFAZX|L 1,394 1 XHoH
JZAE|XIO| 4,283 10

QS SHs TA|Z2X| X0 1,604 10

AlE X0 1,248 1" ope

YEXo| Wt 414 11

Z=n3xt0| 356 11

ATY3I2E|XIO| 1,345 11

SHI=X0| 388 11

UMM EHIIO| 930 11
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EfF I3 x}O| 668 12

SIAH|O|EX}O| =4t 770 12
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HotEb (U 617 3 A% | AFRHAIG XA 384 6 XEA|
AstA| 389 3 AU glAtEXIB 900 6
HASH2AY (=) 200 3 THAHE | BAPHE2-17294(=8) 810 6 o
HUBAHAFTT(EE 359 4 A% | IERHA26 3,042 6

Horg 2oyt 431 4 A= | Y117 588 9 A%
Y172 A(=) 187 5 WA= | {237 1,034 9 A=
A1 2R 346 5 A= | D5 1,649 9 A=
Y17 (Y 188 6 THAHE | BAPHE2-17294(YBh 1,225 9 XHoHL
Al 561 6 A% | MFHRH17A 634 9 oL
ARUSAEX| (= H) 1,050 6 A2 27 524 10 XHoHL
HE371Y (YL 1,034 6 HAS | dgilsx3 1,599 10 oL
AP147A9(xR) 130 7 TWoHE | e R F=AEe 1,712 1 XEA|
AP1474(Yeh 371 9 TR | AR TARFX|C 1,000 1M

AT IBL 1,680 9 XAl | 30182 613 12 XA
ARRHAIG | (== H) 2,380 9 XHA| | 4132l ALRXID 900 12

ESIE 858 10 XEH|  hAtAtORSiCY 161 12 A=
ARRHAIG | (== H) 2,450 10 XEH|

ARTUSAIFX| (2 H) 1,250 10

A2 (=) 198 10 THoHL

TOjHEI (= 117 1 o=

AFR=AGX(ABE) 898 11

SHEEY) 510 1 o=

Sed(eh 87 12 HA%

SA1072A(X3) 303 12 THoHE

A 18,342 A 19,030
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UM O EZE Z2X|Q 1,690 3 g g FEXR 1,500 3
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ofg gxm3a xEx|e 814 5 oSt £5 =21k} 329 7 X
HE HIcELA ZEXQ 1,034 5 YAl4T T 403 7 ToHe
ool 721 6 MeiileTed xHoHL 415 8 XHoHE
2H 38 MEHM3 Z2X|Q 1,051 6 P ZZ7-10HR| XAHE 599 8 HHE
e H|H 3%t Z2X|Q 977 6 st AR 2IEN 335 684 9

Ut MEH ZEX|Q 920 8 Aol mut 523 9 XHoH et
AF dIokt T2XQ 1,671 8 o}Y2 1Y 641 9 XHoHE
et HEH Z2X|Q 736 8 ULX|T 5682 619 9

NE XY F2XQ 190 9 tXIS oS 1XIF 109 10 =
1 FE2EHK| 4,932 9 IHX|AEEERR 2R 335 961 11

o2 EOHX| M3 ZE2X|Q 1,068 9 QFel TR XIPHY 450 11 XHoHE
OFAM X X|1EHX] 4,030 10 |Ef 15,557

PBSHs Al F2X|QXI0| 1,604 10

018|172 396 1

B4 Moidlesy 773 I

4X| O3 Z2X|Q 430 1

Y HMEH Z2X|Q 1,774 11

Alg MEH ZEX|Q 2,253 12

A 31,577 A 27,312
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ZE9 AE Y 0|80 2ot ME MEEHA| TAHE =3
88X 8HE(%) |8=XY B8HE(%)
H 13 HEFHXY 50~100 | A 15 H&FHXIS ~100
H 25 HEEHX|Y 100~150 | ®| 2& HEFHX|Y ~120
A 1E YEEHK|A 100~200 | 135 LetEHX|Y ~150
A 2E YetEHX|A 150~250 | 2% LetEHX|Y ~200
A 3E YEEHX|A 200~300 | X 3% YHFEHX|A ~250
EFAXY 200~500 | EFHX|A ~400
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2005-06 £7|X|2} 10H0[8}, 62404 FEH ThE LTV 60% — 40% od/HY 25t
2006-10 XY LTV A H2¥ 2872 2 b2 8712 Raely
2008-11 ' 37 0|=AX|Y FI[X[< BHH| 871 ekt
2009-07 223 60| thE LTV 60% - 50% o Yet
2010-10 S LTV 4| 528 Z287(Ho= gy vl 2871 |23t
2014-07 28712 LTV 70%2 E¥ o 287 etot
AE: 22, M| X525 2MAIME
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