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MERITZ Construction Builder's Numbers

Daily Price

S EE | 20170719  1D(%) TW(%) M%)  YTD%)  YoY(%)
S&P500 o= 2,473.83 0.54 1.3 0.8 21.0 14.2
DOW 0= 21,640.75 0.31 0.5 0.5 24.2 16.8
NASDAQ o= 6,385.04 0.64 2.0 2.3 27.5 26.3
KOSPI otz 2,429.94 0.16 1.6 2.5 23.9 20.2
F4 NIKKEI U= 20,020.86 0.10 -0.4 -0.2 5.2 21.4
SHCOMP == 3,230.98 1.36 1.0 2.8 -8.7 6.2
MSCI ACWI THAA 476.72 0.48 15 15 19.4 15.7
MSCI DM Mz 1,958.56 0.46 1.3 1.1 17.8 14.9
MSCIEM Ol 1,060.12 0.65 29 4.7 335 21.8
Dollar Index (Index) 94.82 0.23 -1.0 -2.8 -39 -1.8
EURO (USD/EUR) 1.15 -0.34 0.9 3.3 6.1 4.0
s KRW (KRW/USD) 1,120.74 -0.23 -2.1 -1.1 -4.4 -1.4
JPY (JPY/USD) 111.97 -0.09 -1.1 0.4 -7.1 5.5
CNH (CNY/USD) 6.76 0.14 -0.4 -1.0 29 0.7
2a) o= 10y (%,bp) 2.27 1.06 -4.81 8.17 0.02 68.78
stz 2K 3y (%,bp) 1.75 0.00 -1.50 6.50 8.70 52.00
WTI (UsD/BL) 4712 1.55 3.6 6.1 1.2 -6.4
Brent (UsD/BL) 49.60 1.56 3.9 5.2 1.7 -3.9
o= COPPER (USD/ton) 6,007.00 0.00 1.7 49 27.7 21.6
GOLD (USD/oz) 1,242.00 0.01 1.9 -0.2 171 -6.6
SILVER (USD/oz) 16.25 0.18 2.6 -1.5 17.7 -18.9

XtZ: Bloomberg, H2|ZEFEH 2|MXME

]

tl’éljt—’l%'?j 1D(%) MCe) 3MC%)  YTD(%) 1 7EPER 18E 1 7EBR 18E 17EOE 18E
cHE 3,170.3 0.9 7.4 15.2 4.6 7.2 7.5 0.7 0.6 9.9 8.7
A 3,204.5 2.5 10.5 9.1 51.8 6.1 6.7 1.3 1.1 22.7 17.0
AL 2,195.2 0.9 -5.9 -12.8 8.7 24.0 121 2.0 1.7 8.5 149
GSHH 2,357.7 3.6 14.4 5.8 245 13.2 7.4 0.7 0.6 5.3 9.1
aln bl 5,256.0 1.4 5.4 -4.4 10.3 9.8 8.4 0.8 0.7 8.4 9.0
il Faleet 3,520.4 0.8 2.3 8.6 3.9 8.6 8.4 1.2 1.1 14.7 13.4
Sinopec Engineering 4,514.1 1.1 -2.3 -7.8 9.4 1.7 9.9 1.0 1.0 8.7 9.8
Vinci 60,249.0 1.6 -1.8 8.5 211 16.7 15.5 25 2.3 15.1 15.0
TechnipFMC 14,791.5 1.5 0.2 -19.3 N/A 16.8 17.3 1.1 1.0 6.5 6.0
Bouygues 17,514.3 1.5 -4.2 3.1 11.1 16.5 14.9 1.6 1.5 9.6 10.5
Linde 41,090.1 0.3 -3.6 9.0 9.4 22.4 20.3 2.1 2.0 9.4 10.2
Hochtief 13,347.4 1.8 -6.6 0.6 20.4 24.2 22.3 5.0 4.4 21.8 223
Saipem 4,447.8 -1.5 3.0 -15.4 -36.5 18.6 20.6 0.4 0.4 4.1 3.8
Maire Tecnimont 1,693.1 1.0 0.4 19.2 65.8 13.8 12.5 53 4.2 45.4 36.3
L&T 28,936.7 0.3 1.2 5.4 313 31.3 25.4 3.4 3.2 1.4 12.6
JGC 4,672.7 -1.4 1.2 -4.4 -15.6 N/A 18.9 1.1 1.1 -1.4 6.0
Chiyoda 1,703.2 0.2 -0.6 -9.3 -19.8 N/A 26.0 1.0 1.0 -19.8 4.2
Toyo Engineering 543.4 1.1 1.8 4.1 -10.3 195.1 26.6 1.0 1.0 0.0 3.9
CB&l 2,078.3 2.6 19.3 -38.7 -42.3 5.7 4.7 1.0 0.9 18.7 18.6
Tecnicas Reunidas 2,511.0 0.5 1.4 -7.6 -11.0 12.8 13.0 3.6 33 29.5 25.4
CTCl 1,469.0 0.8 3.8 0.0 6.8 14.6 13.4 2.2 2.2 16.5 16.3
Petrofac 2,386.3 0.6 135 -46.0 -45.8 5.8 6.6 1.7 1.5 29.5 229
Amec Foster Wheeler 2,6325 0.1 -89 -22.4 -5.7 10.7 9.2 1.7 1.6 131 16.7
Fluor 7,146.2 1.5 0.2 -10.2 -13.4 18.7 15.5 1.8 1.7 10.3 11.3
Jacobs 7,2343 2.0 -1.4 -0.8 -6.3 17.1 15.4 1.5 1.4 8.4 9.3
KBR 2,515.7 3.7 4.8 6.2 -6.4 12.1 11.8 2.2 1.9 20.6 16.7

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

Monthly Price
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Construction Cycle
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Earnings - Variable For Environment

ME vs £ OHIE DjOf}HX|L ALE

(% Yov)

M APT OHODL 2R 4%
A

SEH APT OIOIDI24T5 4
40~

30 +

20 A

10 A

oftE £ £

(HAICH) = otmtE 2YE (%)
—0—CHYA} H| F(R)
600 r 30
500 F 25
400 A F 20
300 15
200 10
100 A r5
0 0

05 06 07 08 09 10 11 12 13 14 15 16

A2: KBRS HE=Z525H 2IMAIME

QItet g2y oA

(Sr2i/H) Wl (1973=100)
LRI A(S)
160 + r 120
120 A r 105
80 - r 90
40 A F 75
0 T T T T T T T 60

'02 '04 '06 '08 10 12 14 16

AtE: REPS, M| =535 H 2MXHEH

ool 4%

45 4

'00 '02 '04 '06 '08 10 12 "14 16

XtZ: Bloomberg, HME|ZE25H 2|AX|ME

Oj 20|

(RIMICH) —— W 0IEY
X o2
150 -
120 +
90 A
60 ~
30 W /
‘\..J\\.\
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
' ‘03 '05  '07  '09 "1 13 '15 17

XtE: M3, M2 =535 2MAWE
CiRZHIA Sfe) 2l

) o214} SHOI 22 GPM

N\ A
\/

"1 12 13 14 "15 "16E "7E '18E

XHE: REPS, HE| 2525 T EIMRIME

g Me=2E5SH EMAHE

Meritz Research 7



20174 78 20€(=)

Earnings - &4t Data

ofIfE 2YBY 0|

MERITZ Construction Builder's Numbers

ofutE HrARE 0|

(M) =mHZAPT 22 () =
NECEN
100 1 40 -
80
30 A
60 |
20 A f
] [V /
0] / W
N |H‘ | ‘ | ‘l HM ‘ ‘” \/\J ’\J | )
o il : I ‘ll : “ : | II | 0 : : : : : :
41 47 Y51 157 161 167 '17.1 41 147 151 Y57 61 167  '17.1
A&: REPS, 2| =335 ¢ 2MA|ME XtZ: REPS, ME|ZZ3 35 2MR|HE
ey oHoio 20| zel FAPHE 0|
(2015.12=100) M= (2015.12=100) =
Mg ME
105 - 5IHZAA 105 - 5IH2oIA|
100 A 100 A
95 1 —_—— 95 |
90 90 A
85 T T T T T T 85 T T T T T T
41 47 151 Y57 61 167 '17.1 41  "47 51 57 61 67 171
Az KBRESY, HE|=E535H 2lMRME Az KBRESM, HEZ|ZE555H SIMRHE
ZE OHO§ H2H3 M He2iE
() =E= ka) 2LMHHZ 12M MA (%)
HEM M HIF (R)
140 - 60 - - 50
120 1 50 | - 45
100 A
40 A L 40
80 -
30 A L35
60 |
20 L 30
40 A
20 H 10 A L 25
0 : : : : ; ; 0 : ‘ ‘ : 20
41 Y47 151 57 161 167 171 12 13 "4 "5 16 17
AZ: REPS, M2|=Z335¢ 2MAME Az =ENSTE, H2|=Z335¢ 2MAIME

Meritz Research 8



20174 738 202(S) MERITZ Construction Builder's Numbers

Earnings - XZAS/AMHEL Data
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Earnings - QT2
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MERITZ Construction Builder's Numbers
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