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MERITZ Construction Builder's Numbers

Daily Price

S EE | 2017-07-26|  1D(%) 1W(%) M%)  YTD(%) Yo (%)
S&P500 o= 2,477.83 0.03 0.2 1.6 21.2 14.3
DOW oj= 21,711.01 0.45 0.3 1.4 24.6 17.4
NASDAQ o= 6,422.75 0.16 0.6 2.8 28.3 26.0
KOSPI ot 2,434.51 -0.22 0.2 19 241 21.0
F4 NIKKEI U= 20,050.16 0.48 0.1 -0.5 5.3 20.6
SHCOMP == 3,247.68 0.12 0.5 2.0 -8.2 7.7
MSCI ACWI THAA 477.24 0.00 0.1 2.0 19.5 15.8
MSCI DM Mz 1,960.59 0.00 0.1 1.7 17.9 15.1
MSCIEM Ol 1,061.69 0.00 0.1 4.2 33.7 22.2
Dollar Index (Index) 93.46 -0.63 -1.4 =41 -5.3 -39
EURO (USD/EUR) 1.17 0.75 1.9 4.9 8.1 6.7
s KRW (KRW/USD) 1,121.85 0.58 0.1 -1.3 -4.3 -1.3
JPY (JPY/USD) 111.18 -0.63 -0.7 -0.6 -7.8 5.1
CNH (CNY/USD) 6.74 -0.23 -0.2 -1.6 2.6 0.8
2a) 0|=2x 10Y (%,bp) 2.29 -4.82 1.76 15.02 1.78 71.41
stz 2K 3y (%,bp) 1.73 1.80 -2.20 4.00 6.50 50.20
WTI (UsD/BL) 48.72 1.73 3.0 11.7 4.0 -0.3
Brent (UsD/BL) 50.93 1.45 2.5 10.6 4.5 2.3
o= COPPER (USD/ton) 6,225.00 0.00 4.3 7.4 323 271
GOLD (USD/oz) 1,260.30 0.65 1.5 1.1 18.9 -4.5
SILVER (USD/oz) 16.60 0.59 2.1 0.1 20.2 -15.4

XtZ: Bloomberg, H2|ZEFEH 2|MXME

]

tl’éljt—i’j 1D(%) MCe) 3MC%)  YTD(%) 1 7EPER 18E 1 7EBR 18E 17E0E 18E
cHE 3,219.0 0.1 9.5 14.2 6.2 7.3 7.6 0.7 0.6 9.9 8.7
A 3,2419 0.4 15.2 71 53.5 6.0 7.0 1.3 1.1 22.6 16.5
AgAX LR 2,195.2 0.9 -3.9 -10.0 8.7 25.0 12.3 2.0 1.7 8.2 14.7
GSHH 2,4255 0.7 16.7 8.1 28.1 14.4 7.7 0.7 0.6 5.1 9.0
aln bl 5,384.1 0.8 8.3 =41 13.0 10.1 8.5 0.8 0.7 8.4 9.1
il Faleet 3,546.8 1.1 2.3 49 4.7 8.5 8.4 1.2 1.1 15.0 135
Sinopec Engineering 4,446.1 -1.4 -1.5 -7.3 8.3 1.5 9.8 1.0 0.9 8.7 9.8
Vinci 59,601.4 0.1 -2.9 0.0 19.3 16.4 15.2 2.4 2.3 15.1 15.1
TechnipFMC 14,643.4 2.1 0.2 -19.1 #m;ﬁ 17.0 17.5 1.1 1.0 6.6 5.9
Bouygues 17,084.2 0.3 -6.3 -5.5 7.9 16.1 14.6 1.5 1.5 9.6 10.5
Linde 40,453.7 -0.9 -2.0 2.9 7.2 21.9 19.9 2.1 2.0 9.4 10.2
Hochtief 12,648.7 -0.4 -10.1 -9.6 13.6 22.7 20.9 4.7 4.1 21.9 22.4
Saipem 4,525.2 2.0 6.9 -16.8 -35.7 22.3 211 0.7 0.7 3.2 3.8
Maire Tecnimont 1,768.1 2.5 3.7 19.8 72.4 14.2 12.8 55 4.3 46.0 36.8
L&T 28,7471 0.8 40 0.2 31.2 31.3 25.4 3.4 3.1 1.4 12.6
JGC 4,642.1 1.7 1.7 -8.1 -15.4 #wﬁ 19.0 1.1 1.1 -1.4 6.0
Chiyoda 1,722.0 2.2 2.3 -10.9 -18.1 #wﬁ 26.5 1.0 1.0 -19.8 4.2
Toyo Engineering 548.2 -0.3 33 33 -8.7 198.6 27.0 1.1 1.0 0.0 3.9
CB&l 2,039.0 -0.6 25.5 -42.3 -43.1 5.7 4.8 1.0 0.9 18.7 18.6
Tecnicas Reunidas 2,460.5 1.3 -0.9 -11.3 -13.2 125 12.7 35 3.2 29.5 25.4
cTcCl 1,428.1 -3.4 0.8 -3.4 4.1 14.2 131 2.1 2.1 16.5 16.3
Petrofac 2,313.4 1.4 7.5 -46.5 -47.3 5.6 6.4 1.6 1.5 29.4 22.7
Amec Foster Wheeler 2,628.4 0.7 -6.7 -22.9 -55 10.8 9.3 1.7 1.6 131 16.7
Fluor 7,094.8 -0.7 1.8 -13.3 -13.6 18.7 15.5 1.8 1.7 10.3 11.3
Jacobs 71148 -0.4 -1.4 -4.7 -7.4 16.9 15.3 1.5 1.4 8.4 9.3
KBR 2,402.8 -1.5 -2.5 -3.2 -10.1 11.6 11.4 2.1 1.8 20.6 16.7
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X}Z: Bloomberg, HI2|XZ 353 2|AMX|ME

Monthly Price
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AIZ: Datastream, M| ZZZ5H 2IMA|ME
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Construction Cycle

MERITZ Construction Builder's Numbers
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Kt&: WiseFn, HZ|ZE235H 2IMX|MHE]
Earnings - S&E 20174 Agio|e) AHMAA

XtE: WiseFn, Me|2Z25#
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XtE: WiseFn, HE|ZZS2ZH 2|MAIME XtE: WiseFn, HE|ZE25H 2MAIMEH
Earnings - Variable For Environment
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XZ: REPS, M| ZEZEH 2IMAIME XE: HEAEIEH 2MAIME
Earnings - §&4t Data
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Xt2: REPS, ME| 255352 2|MA|HE Mg REWETE, N2 2535 2IMAWEH
Earnings - XA=/A7HL Data
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XtE: KBRS, HE|Z2E5Z3 53 MR XHE: SH Y, KBRS4, REPS, H2|ZZ23H 2MAIME

Earnings - YIF=F

X2 OILE AFEY

‘ '06 '07 '08 '09 '10 11 12 13 14 '15 '16 "17E "18E
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A 29,731 A 24,201

palu PN

2016k Eok0|F AtX| 20174 20" AR

A EUEY 2 & AR 2EUEY 29 &2
H|Zioto|m 3 HEH 585 2 XA | S¥107Y 529 2 A=
2ozl (=) 444 2 HAZ | DYetS34t 162 2 XEA|
SH 271N (=E) 350 2 A% | sEtzZoto|m= 774 3 XEA|
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Moh=nip 104 (YL 431 4 THAZ | AFTISAXIA 900 6 Ytz
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A1(x) 346 5 A% | TIF Yes 491 8 Ytz
L1 (Yeh 188 6 A% | REMRE 436 8 Ytz
Ha17(2eh 561 6 WA= | Ik 2HA-26 3,042 8 =g
ARUSAEX| (= H) 1,050 6 PSZ LAHQ| 2,214 8 XEA|
H=3H (2 1,034 6 A= | L S 1,100 9 Loteg
AP147A9(xR) 130 7 XN | =XA|L|0f ZFEY 558 9 U=
AZ147%(Yh 371 9 TN | HE3 1A 1,034 9 A=
QA 1BL 1,680 9 XHA| | BAHE2-1 71 2,035 9 oK
ARRHAIG | (== H) 2,380 9 | g dEFEE 1,599 9 WFak
e 858 10 XiM| HEHIRH17A 634 9 XHoHL
ARRH ARG X (== H) 2,450 10 X Eited27d 524 10 TN
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=
AFRAGX(ABE) 898 1 BRoHE2 613 12 XEA|
ZHEE=EY 510 11 HAZ | AAXHAIG X 1,080 12 XHA|
SEH(eh 87 12 A%

SA1072A(X3) 303 12 THoHE
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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
100 I 55
80 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 40
‘00 '01 02 '03 04 05 '06 '07 08 '09 10 11 12 "3 14 15 16
XE: KBRS 22535 H 2MAME
=3 AP|12 88 T
8XE1 AWl Jid (%) I EZ APD|EH SHE BT
350 11 -
4% HE-—— o= 288
= 267.2
280 A : 254.8 2531
i 24 2218 2128
210 4 EW91.6194'6 200.3
i
i
140 1
b gt i
88 200% 70 |!
HHE 50% i
i
0 L - - - - )
i]ggggglﬁ__lsa_saj:_zgw_@ 1991~2000 2001~2010 2011~2014
FHEFT EZANE 85 E HO2 FHSES MeIE YUIOMIE 6,1757] HA2E ME
Xz £3H14, M2 Z2Z335H 2MRIHEH
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Hd 8XE A

ZE9 AE Y 0|80 2ot ME MEEHA| TAHE =3
8 8HE(%) |8&=XY B8HE(%)
H 15 HEFAHXY 50~100 | A 1& HEFHXY ~100
H 25 HEFAHXY 100~150 | X 2% HEFHXIY ~120
A 1E YEEHK|A 100~200 | 135 LEFEHX|Y ~150
A 2E YetEHX|A 150~250 | 2% LeFEHX|Y ~200
A 3E YEEHX|A 200~300 | X 3% YHFHX|A ~250
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XtE: HHA, HEZ2Ea5d 2lMAIHEH
28y 4= 480 mE LTV St
21X £2|atx| It X1
& FEl OHIIE FH OHIIE FE Ol E
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LTVH= 28 0|
Al g Sgol 42
2002-09 LTV #x(60%) =& 2%/ L=
2003-06 £7|X|9f 303} CHE LTV 60% — 50% 2d/2d Ust
2003-10 £7|X|94 101H0[8} CHZE LTV 50% — 40% 2d/2d Ust
2004-03 100|4 CH& LTV 60% — 70% o 38712 etat
2005-06 £7|X|2} 101H0[8}, 6240|4 FEH ThE LTV 60% — 40% 2d/2d Ust
2006-10 EIIXY LTV 4| 28 872 =l b2y 872 4%t
2008-11 ' 37 0|2IX|Y FI[X[< Bi{H| o 8o 2t
2009-07 EH 60|14 CHE LTV 60% — 50% o Yot
2010-10 =W LTV o8 HI2¥ 2822z &y Hl2d 8ot | Yt
2014-07 =8| LTV 70%2 5 o 3871 et
Xt sh=2d, Hel2E555d 2lMAIHE
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers
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