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MERITZ Construction Builder's Numbers

Daily Price

S EE | 2017-08-01|  1D(%) TW(%) M%)  YTD%)  YoY(%)
S&P500 o= 2,476.35 0.24 0.0 2.2 21.2 13.9
DOW 0= 21,963.92 0.33 1.6 29 26.0 19.2
NASDAQ 0= 6,362.94 0.23 -0.8 3.6 271 233
KOSPI otz 2,422.96 0.84 -0.7 1.3 235 20.2
F4 NIKKEI e 19,985.79 0.30 0.2 -0.2 5.0 20.6
SHCOMP == 3,292.64 0.60 15 3.1 -7.0 10.5
MSCI ACWI THAA 479.73 0.45 0.5 3.1 20.1 15.3
MSCI DM Mz 1,970.39 0.47 0.5 2.8 18.5 14.4
MSCIEM o|HH 1,069.00 0.26 0.7 5.8 34.6 22.4
Dollar Index (Index) 93.04 0.19 -1.1 -2.7 -5.7 -2.6
EURO (USD/EUR) 1.18 -0.34 1.3 3.3 8.7 5.6
s KRW (KRW/USD 1,121.25 0.17 0.5 -2.0 -4.4 0.1
JPY (JPY/USD) 110.36 0.09 -1.4 -1.8 -8.5 8.1
CNH (CNY/USD) 6.73 0.04 -0.4 -0.7 2.4 1.5
2a) o= 10y (%,bp) 2.25 -4.10 -8.22 -5.05 -1.62 80.01
stz 2K 3y (%,bp) 1.73 1.00 2.30 3.00 7.00 51.50
WTI (UsD/BL) 49.16 -2.01 2.7 6.2 5.0 40
Brent (UsD/BL) 51.47 -2.37 2.2 5.0 48 6.2
o= COPPER (USD/ton) 6,369.00 0.00 2.3 7.3 35.4 29.3
GOLD (USD/oz) 1,272.60 0.47 1.6 2.4 20.0 -5.7
SILVER (USD/oz) 16.76 -0.13 1.6 1.2 215 -17.6

XtZ: Bloomberg, H2|ZEFEH 2|MXME

]

A(l’éljt—’l%‘r’ﬂ_'; 1DC%) MCe) 3MC%)  YTD(%) 1 7EPER 18E 1 7EBR 18E 17EOE 18E
cHE 3,159.8 -1.0 2.0 10.9 4.2 7.1 7.3 0.7 0.6 9.9 8.9
A 3,383.2 -0.6 7.4 11.4 60.2 6.1 7.2 1.3 1.1 23.0 16.7
AL 2,048.2 2.5 -12.2 -14.3 1.5 28.6 12.4 1.9 1.6 6.8 13.8
GSAHH 2,254.1 -0.9 3.6 2.1 19.1 15.4 7.0 0.7 0.6 4.4 9.2
aln bl 5,055.6 0.2 -1.4 -6.0 6.1 9.5 8.0 0.8 0.7 8.5 9.2
il Faleet 3,124.7 -2.8 -11.7 -7.4 -7.8 7.6 7.4 1.0 0.9 14.8 135
Sinopec Engineering 4,551.7 2.1 1.7 -6.4 10.7 1.7 10.0 1.0 1.0 8.7 9.8
Vinci 59,283.2 -0.4 1.0 -3.4 16.6 16.0 14.8 2.4 2.2 15.1 15.1
TechnipFMC 14,695.8 -1.6 0.0 -13.9 N/A 17.7 17.5 1.1 1.0 6.2 5.8
Bouygues 17,436.8 1.7 -0.2 -4.5 8.3 16.1 14.5 1.5 1.5 9.6 10.5
Linde 39,963.5 0.9 -2.3 -1.1 4.1 21.2 19.2 2.0 1.9 9.4 10.2
Hochtief 12,822.6 -0.2 -6.1 -9.0 13.2 221 20.3 4.6 4.1 219 22.4
Saipem 4,626.8 -0.1 6.9 -12.6 -35.4 23.8 21.9 0.7 0.7 2.6 35
Maire Tecnimont 1,877.9 -2.0 14.1 27.2 79.9 14.2 13.4 5.7 4.5 46.9 35.8
L&T 29,161.5 -0.3 5.8 3.1 323 31.5 24.9 35 3.0 11.4 12.6
JGC 4,642.5 -0.4 -3.3 -2.3 -17.0 N/A 18.6 1.1 1.1 -1.4 6.0
Chiyoda 1,758.1 0.2 0.5 -8.8 -18.0 N/A 26.5 1.0 1.0 -19.8 4.2
Toyo Engineering 560.8 -1.4 3.2 1.4 -8.3 199.3 271 1.1 1.0 0.0 3.9
CB&l 2,054.1 -3.1 -8.0 -39.8 -42.8 5.7 4.8 1.0 0.9 18.7 18.6
Tecnicas Reunidas 2,202.6 -0.7 -12.1 -18.1 -23.6 11.3 11.4 3.1 2.8 28.6 25.1
CTCl 1,394.3 0.1 -4.8 -5.2 1.2 13.8 12.7 2.1 2.1 16.5 16.3
Petrofac 2,300.7 0.4 1.6 -44.9 -48.3 5.6 6.4 1.6 1.5 29.4 22.7
Amec Foster Wheeler 2,606.5 1.6 -3.4 -16.9 -4.0 11.2 9.6 1.7 1.7 131 16.7
Fluor 6,881.2 1.1 -4.1 -14.3 -16.4 18.1 15.0 1.8 1.6 10.3 11.3
Jacobs 7,192.6 1.0 -2.1 -2.3 -6.6 17.0 15.4 1.5 1.4 8.4 9.3
KBR 2,382.8 -0.5 -2.5 0.1 -11.1 11.4 11.3 2.1 1.8 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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T APTEYSY 718 Vs APT 12K+ Y38

(% YoY) = APT DHOROFAX| = S E (% Yov)
B2 APT 14 5 EYS F012(9)
30 4 - 120
20 - 80
10 | L 40
v '\/\ /\
0 N\ ‘ \v/ : N 1o
-10 L -40

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

A

A= APTZEEY 37t2 vs DHIH7HAX|S &

o=
(% Yov) HZAPT OHOHOHAX |~ 5 & (% YoY)
2 APTEEEY 37H2(R)
45 r 90
30 | - 60
15 U\ - 30
0 1 JVHHQM AL /L\'\ﬁ/&#’\ 0
-15 - -30
30 J L -60

‘86 89 '92 '95 '98 '01 '04 '07 10 13 '16

XtZ: REPS, M2|Z2Za5H 2|MAHE XtZ: REPS, ME|ZZ3 35 2MR|HE
U FXIe 5 XY +F 30| TMA A A= (Liquid Fuels) 5 YA
(Molgd) pzEax (te21/2) AgweiA (9) (/)
: FH A -
5 - 100 7 3
HAA 8 YK
98 | _
40 | 2
96 A
30 94 | 1
20 | 92 | - 0
9 ~~N/
10 | L
Nl | |
0 .l‘l I‘ ‘II‘III‘II-‘ll‘-l-‘lll‘lll‘ll‘ ; ; . 86 EN——————————————————— -2
‘74 '77 '80 '83 '86 '89 '92 '95 '98 '01 '04 '07 10 13 16 1Q11 1Q12 1Q13 1Q14 1Q15 1Q16 1Q17
Az el M| =535 H elMRIHEH A2 EIA, He=Z335d 2IMXIME
HEHS AN MY 2017 03 0| CHHEAMYN et 27| iE B2t
=2 TH 6IHAL &HAE AIS
F o enamosiE @) % Yo —o—niE B0t8
50 12 40
40 8 30
30 | 4 20
20 | 0 10
10 1 -4 0
0 : : : : : : : —L -8 -10
'02 04 '06 '08 MO 12 14 16 '18 '03 '04 '05 '06 '07 '08 '09 '10 11 12 "13 14 '15 '16 '17

XtE: WiseFn, HIZ|ZE25T 2 MAWE

Xz

: WiseFn, 225253 2| MXIME

Meritz Research 5



20174 88 22(%)

Earnings - &I 20174 FAHo[|o] AMMA

MERITZ Construction Builder's Numbers

CHEf MY als el
(Hofg)) =——20173 0| MM (Hg)) =——20172 0| ZHMMA
600 - 1,300
450 ‘“—_‘J_J-—J-r—"_“w—_"
1,200
300
1,100 -
150 |
0 ‘ ‘ ‘ | 1,000 ‘ ‘ ‘ |
"15.7 "16.1 16.7 171 7.7 "15.7 "16.1 6.7 171 7.7
AtE: WiseFn, M| =ZE55H 2|MAIHEH At&: WiseFn, HE|ZE255H BIMAIME
GSAA Filsnlys
(MA2l) ———2017'3 G| 24X (M) ———2017'd GHO|Y MM
450 - 750 -
W 600 fw
300
450
300
150 |
150 |
0 ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘
"15.7 "16.1 "16.7 7.1 7.7 "15.7 "16.1 "16.7 7.1 7.7
XtE: WiseFn, ME|ZE25H 2IMXIME AHE: WiseFn, M2|ZEZEH 2MAIME
! HEATILIOF
(Aojgl) —— 2017 YH0|Q 2AMMA (AfQl) ——— 2017\ HYI0[of 1M A
900 300 -
750
600
450 150
300
150
0 ‘ ‘ ; ‘ 0 ‘ ‘ ; ‘
"15.7 "16.1 16.7 7.1 7.7 5.7 "16.1 "16.7 7.1 7.7
A& WiseFn, M2 ZTSSH 2IMAIHE A& WiseFn, ME|ZZ=5d EIMAIHE

Meritz Research 6



20174 88 22(%)

MERITZ Construction Builder's Numbers

Earnings - Variable For Environment
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Earnings - QT2
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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&
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Hd 8XE A

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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