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MERITZ Construction Builder's Numbers

Daily Price

S EE | 2017-06-26|  1D(%) 1W(%) M%)  YTD(%) Yo (%)
S&P500 o= 2,439.07 0.03 -0.6 1.0 19.3 19.7
DOW o= 21,409.55 0.07 -0.6 1.6 229 230
NASDAQ 0= 6,247.15 -0.29 0.1 0.6 24.8 32.7
KOSPI otz 2,388.66 0.42 0.7 1.4 21.8 24.1
ESY NIKKEI e 20,153.35 0.10 0.4 2.4 5.9 34.8
SHCOMP == 3,185.44 0.87 1.3 2.4 -10.0 11.6
MSCI ACWI THAA 467.90 0.20 -0.3 0.7 17.2 20.5
MSCI DM Mzl 1,927.49 0.13 -0.5 0.8 15.9 19.8
MSCIEM O|HF 1,019.11 0.74 0.6 0.2 28.3 26.5
Dollar Index (Index) 97.41 0.15 -0.1 0.0 -1.3 2.1
EURO (USD/EUR) 1.12 -0.11 0.3 0.0 3.0 0.6
s KRW (KRW/USD 1,137.06 -0.16 0.4 1.4 -3.0 -3.6
JPY (JPY/USD) 111.86 0.52 0.3 0.5 -7.2 9.4
CNH (CNY/USD) 6.85 0.26 0.4 0.5 43 3.3
2a) o= 10y (%,bp) 214 -0.53 -5.09 -10.95 -13.24 57.71
stz 2K 3y (%,bp) 1.69 0.00 0.30 1.10 2.50 43.20
WTI (USD/BL) 43.38 0.86 -2.4 -13.3 -6.8 -15.3
Brent (USD/BL) 4592 0.83 -2.1 -12.5 -5.0 -12.0
o= COPPER (USD/ton) 5,800.50 0.00 1.3 2.5 233 235
GOLD (USD/oz) 1,246.30 -0.79 0.2 -1.7 17.6 -5.6
SILVER (USD/oz) 16.57 -0.45 0.4 -4 20.1 -6.8

]
A(l’éljt—’l%‘r’ﬂ_“i 1DC%) 1M(%) SMCe)  YTD(X) 1 7EPER 18E 1 7EBR 18E 17EOE 18E
iy 2,996.3 -0.7 -4.2 6.3 -1.1 6.8 71 0.6 0.6 9.8 8.6
A 2,872.0 -2.4 -10.7 -1.4 36.0 6.0 6.6 1.1 1.0 209 15.7
AgAX LR 2,332.4 -1.7 -7.8 -4.0 15.5 249 12.8 2.1 1.8 8.7 15.0
GSAHH 2,114.8 0.2 -7.5 -2.0 11.7 11.7 7.3 0.6 0.6 5.5 8.2
aln bl 5,072.3 0.3 -7.1 -8.6 6.4 9.4 8.1 0.8 0.7 8.5 9.0
il Faleet 3,479.0 -0.1 -9.3 13.1 2.7 8.5 8.3 1.2 1.0 14.6 133
Sinopec Engineering 4,592.3 -3.3 0.0 -12.0 10.4 1.5 9.7 1.0 1.0 9.1 10.4
Vinci 59,726.8 0.7 33 6.9 229 17.0 15.8 2.5 2.3 15.0 15.0
TechnipFMC 14,216.4 0.4 -7.5 -17.2 N/A 16.6 16.2 0.9 0.9 6.0 5.4
Bouygues 17,705.0 0.3 3.7 2.0 15.2 17.3 15.6 1.6 1.6 9.4 10.4
Linde 40,222.6 -0.5 -0.3 11.5 9.5 22.3 20.3 2.1 2.0 9.4 10.2
Hochtief 13,703.3 -0.3 3.0 9.8 26.4 253 23.4 5.2 4.6 21.8 223
Saipem 4,123.8 1.1 -13.7 -20.5 -39.9 17.2 18.7 0.4 0.4 41 3.8
Maire Tecnimont 1,661.2 -2.1 15.4 21.6 66.3 14.0 13.0 53 4.2 45.3 36.3
L&T N/A -0.8 -3.6 11.6 27.7 30.4 24.2 33 3.0 11.4 12.7
JGC 4,514.0 -0.8 2.0 -12.0 -19.1 N/A 18.2 1.1 1.1 -1.4 6.0
Chiyoda 1,666.1 -0.5 -1.4 -13.9 -22.1 N/A 25.2 1.0 1.0 -19.8 4.2
Toyo Engineering 529.9 -0.4 3.0 -2.2 -13.1 188.9 257 1.0 1.0 0.0 3.9
CB&l 1,645.1 2.9 -27.0 -50.1 -54.6 4.1 35 0.8 0.7 19.2 19.7
Tecnicas Reunidas 2,417.9 1.0 -0.5 -7.1 -12.4 12.6 12.7 3.6 3.2 29.5 25.4
CTCl 1,446.2 0.4 2.0 -3.6 4.1 14.8 12.7 2.2 2.1 15.6 16.4
Petrofac 2,1239 1.0 9.5 -53.4 -51.0 49 5.7 1.5 1.4 30.7 243
Amec Foster Wheeler 2,676.6 0.0 -8.1 -9.6 1.3 1.5 9.9 1.8 1.7 131 16.8
Fluor 7,052.9 1.2 -1.0 -13.4 -15.2 18.2 15.1 1.8 1.6 10.4 1.4
Jacobs 7,305.3 1.4 1.7 -1.1 -6.1 171 15.4 1.5 1.4 8.5 9.4
KBR 2,494.2 1.8 9.6 11.9 -7.8 11.8 11.3 2.1 1.9 21.6 17.5

Xt&: Bloomberg, H2|XE5Z5H 2[MX|MIE
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Monthly Price
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MERITZ Construction Builder's Numbers
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Earnings - &I 20174 FAHo[|o] AMMA
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Earnings - Variable For Environment
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Earnings - XZAS/AMHEL Data
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Earnings - QT2
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ARTUSAIFX (=2 H) 1,250 10 SAEfRHY 444 10 XHA|
HARAY(=) 198 10 TN | gz 1,776 11 RER|
TOjHE1I (= 117 " A% | Gt Aot Hcy 701 11 A=
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MERITZ Construction Builder's Numbers
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Appendix - £Z4H A

MERITZ Construction Builder's Numbers

H d S
R HEi Fao| Wk
16t g8 170 g2 18 H&E 180 E&
(2003~2008) (2008~2013) (2013~2014) (2015~)
ME B3t HSE 56.6% -3.2% -0.1% 10.0%
254 39 |2 A 2% 2% A
=0 MM SN, ZEM S MK 23t DTI/LTV 2ot | ACiZE 5§ ZSEE 35 &l OfAIMAL Pto|=21el HE
THAHZ=/TOHL o]Q) s YzAM S MIH 2tst Y=HM|, FISM S MH 2tst S3HX| 2Y Y =F
DTI/LTV 23t SSEE XE =i DTI/LTV 2tst FZ2OUE A Yzt
TEH o5 =Y = G| Ated | 2kt THgH] At | 2kt Hof X3t Azt
A& M2 2Za5H EMRME
T ZE2l ME APT OHO{2HE X|4
(1998 = 100) AHLE M2 APTOHOHZ 12 X|4+(R) (2015 = 100)
180 - - 115
160 F 100
140 - r 85
120 I 70
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80 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 40
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XE: KBRS 22535 H 2MAME
=3 AP|12 88 T
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4% HE-—— o= 288
= 267.2
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i 24 2218 2128
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i
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b gt i
88 200% 70 |!
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0 L - - - - )
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Hd 8XE A
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H 15 HEFAHXY 50~100 | A 1& HEFHXY ~100
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LTVH= 28 0|
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2008-11 ' 37 0|2IX|Y FI[X[< Bi{H| o 8o 2t
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2010-10 =W LTV o8 HI2¥ 2822z &y Hl2d 8ot | Yt
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Xt sh=2d, Hel2E555d 2lMAIHE
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MERITZ Construction Builder's Numbers

T2 504 2uc =l

| BBYUUFY HAYS T

B - N o Axzoz §_,||.|:5 O XEH X_)‘k_gzg =
NASS FI0S ool 00 Ax2  YIYUFUS Y 5oz dlg 55 Toow LI TR IASEN T

CE AEE AT 40| ArhFe RO LHBAL & XIXHHD} S ke as Kol
HM/2asl= Qrfz=Ey IUIFERD|F S K| Lot
mefemehs SIS 23} KGRI - LH - XA}
24 - B3 5
33 4om’ ofst Fe B3 6om-olst 58 B3
A FE{X|D(Z) 195,699 108,140 553,408
40mio|st 191,252 89,360 214,431
40~60mio| 5t 3,604 18,623 327,156
60~85mio|st 843 157 9,583
85mixut - - 2,238
UFA BUEMIAY FAR 5 MBS T8 85m20jstel B MY SRR HChRE Belo] RRex
P Hs EA 2EX OIS EOIRY T Hds B4 22% olRes oY
R YWRLE 100% Ol5te! Xt Y™ILE 70% OfsfQl Xt
Xteto|E 254 21,5502k Ofst 254 12,6002+ Ofst

XtSXt 2,7672H4 |8t

YLHe|R2|2t 50

Uthz= = AIMQ 30% +=F

FEHOIAO| 2t trEvt

o] | = Ao - ZOI=ED|Z CHSH=EHD |24 0 A O H|A
E:2 EIEHEQE il*?:lxxfE’éIS_'%**lQl XE_|Hj|-7_4‘9| 20% (aEn;Dl' |_|—r—|7|:|)/2 ooH—r—|j|'—| X 20% x H2ASE x Xlﬁ)”—r
Fepizo] 10%0] sirsts 2ol Sael
18 2] ooz FHolRES S5t S s,
= AR+ 2 MO X H |+ S E S 2+ A2+ 2 MO X H |+ SRS 2+
B LHESH U 2IHA2, SHRE], AR b s A b s

siugz, tssya U
201587|Z0X5 e 3

HMIS2HZ+7|ZOIXH+XI2 | X-Z 0| Xt

HMIS2tZ+7|Z 0| XH+XI2 | XZ 0| Xt

A2 HBA, F2DER, H2|25352

s

[=
2| M X|ME

Meritz Research 26



20174 68 27(3)

MERITZ Construction Builder's Numbers
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