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20174 43 13¢(S) MERITZ Construction Builder's Numbers

Daily Price

S EE | 20170412  1D(%) TW(%) M%)  YTD%)  YoY(%)
S&P500 iTES 2,344.93 -0.38 -03 12 147 148
Dow HTES 20,591.86 -0.29 -03 14 182 173
NASDAQ e 5,836.16 -0.52 05 0.7 16.6 207
KOSPI ot 2,128.91 0.24 15 05 8.5 8.0
EN NIKKE! e 18,552.61 -1.04 16 55 25 17.8
SHCOMP == 3,273.83 -0.46 0.1 11 75 7.9
MSCI ACWI HA 446.55 -0.19 -03 -0.1 118 133
MSCI DM Mzl 1,847.88 0.00 0.1 -0.1 1.1 132
MSCI EM 0| 954.44 0.00 15 17 202 1538
Dollar Index (Index) 100.13 -0.58 -0.4 -1.2 15 6.6
EURO (USD/EUR) 1.07 0.57 0.0 0.1 138 6.5
sig KRW (KRW/USD) 1,141.55 -0.38 15 -02 -26 04
JPY (JPY/USD) 109.03 -0.54 15 5.1 -96 10
CNH (CNY/USD) 6.88 -0.24 0.0 0.2 48 6.4
2 EPTRTN (%,bp) 2.24 -5.70 -9.62 -38.66 -3.02 5138
sz 23y 3y (%,bp) 169 -0.30 3.70 -7.00 2.70 22.10
Wi (USD/BL) 53.11 -0.54 38 8.5 163 172
Brent (USD/BL) 55.54 123 2.2 7.7 169 199
Az COPPER (USD/ton) 5,767.00 0.00 22 05 226 237
GOLD (USD/0z) 1,275.30 0.32 24 6.0 203 15
SILVER (USD/0z) 18.30 0.25 06 8.1 326 145

XtZ: Bloomberg, H2|ZEZEH 2| XM

]

A(l’éljt—’l%‘f’ﬂ_'; 1D(%) MCe) 3MC%)  YTD(%) 1 7EPER 18E 1 7EBR 18E 17:OE 18E
cHE 2,797.9 0.4 -7.8 -8.6 -7.7 7.4 7.2 0.6 0.6 8.4 7.9
A 2,955.1 -0.3 11.8 31.2 40.0 8.4 8.1 1.2 1.0 15.7 13.8
AgAX LR 2,528.4 3.2 3.6 10.7 25.2 17.8 18.5 2.2 2.0 12.7 -0.1
GSHH 2,289.8 1.6 35 18.1 21.7 10.6 8.1 0.6 0.6 6.6 7.9
aln bl 5,539.9 1.5 29 19.2 16.2 9.8 9.2 0.8 0.8 8.8 8.8
il Faleet 3,128.4 0.5 -0.7 -10.8 -7.7 7.6 7.5 1.0 0.9 14.6 13.3
Sinopec Engineering 5,172.4 1.5 11.8 236 23.0 12.7 111 1.2 1.1 9.3 10.4
Vinci 52,598.0 -1.7 4.8 12.5 13.9 15.9 14.8 2.3 2.2 15.0 15.0
TechnipFMC 17,846.5 0.6 7.3 N/A N/A 24.6 20.0 1.4 1.3 5.7 5.9
Bouygues 15,955.5 -2.4 -2.1 9.6 9.1 17.2 15.4 1.6 1.6 9.2 10.5
Linde 35,616.2 0.2 4.5 2.1 1.6 20.8 18.5 1.9 1.8 9.4 101
Hochtief 12,511.7 -0.7 5.2 18.6 21.0 25.0 22.8 4.9 4.5 21.0 21.4
Saipem 5,014.5 -0.9 1.6 -19.2 -23.3 21.6 19.5 0.8 0.7 4.0 43
Maire Tecnimont 1,359.4 -2.1 36.2 33.7 42.6 12.4 11.8 4.7 3.6 439 336
L&T 27,975.9 -0.1 14.2 18.4 26.2 30.0 24.7 33 3.0 11.5 12.6
JGC 5,166.8 -0.7 -10.9 -8.4 -9.7 N/A 171 1.2 1.1 -0.4 7.3
Chiyoda 1,963.6 -0.4 -3.1 -12.2 -10.5 N/A 20.3 1.1 1.1 -19.8 7.1
Toyo Engineering 543.6 -2.2 -3.6 -12.0 -13.1 188.9 22.6 1.0 1.0 0.0 8.9
CB&l 3,423.5 -2.2 -1.6 -9.3 -6.1 7.1 6.8 1.6 1.3 22.3 19.4
Tecnicas Reunidas 2,5685.0 0.3 2.7 -0.6 -1.8 14.2 14.4 4.0 3.6 29.2 259
CTCl 1,492.9 0.4 2.5 8.5 7.6 15.1 131 2.1 2.0 14.9 15.5
Petrofac 4,392.8 0.5 -2.8 -5.1 2.6 9.8 10.1 2.8 2.6 31.0 26.1
Amec Foster Wheeler 3,2442 2.5 19.4 19.8 24.3 13.2 11.7 2.1 2.0 14.5 18.1
Fluor 8,147.9 -3.1 -6.5 -4.5 -2.6 17.6 15.7 2.1 1.8 12.1 12,5
Jacobs 7,332.9 -2.7 -5.9 -7.5 -6.8 171 15.3 1.5 1.4 8.3 9.2
KBR 2,417.6 -2.8 0.3 -12.4 -11.3 11.8 10.7 2.0 1.7 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 - &4t Data
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Earnings - XZAS/AMHEL Data
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T DH[RA 280 10 JHESTH| 694 11 REH|
S0 800 11 EAAL3(UEh 1,029 11 THoHL
THEHIX} 542 11 Ot o S X F XL 823 11 TR
sy 876 11 ASIIE3K} 714 11 U=
HROEIZ 1,186 12 S (=) 409 11 THoH
SOIF1-1(Z2g) 642 12 TR | S1(Yeh 320 12 THoHY
=ALHE 346 12

A 16,002 A 12,299
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GSHM

2016 EU0F AlRIX| 20174 2Y0d AFAX|

A Y=Y 2% 2UFY | AX]| U= 2% =48
N LLEPN ] 607 1 st OFEX}O| 353 1 WA=
HOFA|E|X}O| 1,646 1 IR0 AH0|E 1,245 1
2HAIO|FXIO] 361 3 S MEHXI0] 1,102 2 oL
ORZIAE|XLO] 258 4 MEFIAXIO0| 1,495 2

A ANE] 2,038 4 INHIEE PN 525 2
SEHII3X}O| 979 4 QAA|E|X}O| 2K} 1,090 2

SHXt0| 2%} 1,057 5 zeintaxio| 2,529 2
HuWEHXIO| 878 5 THOHY | DA EAX[ARLO| 415 3
AJIO|AIE|XIO] 1,034 5 B4UE 5625 774 4
Xfo|E{QA IR A 3K} 2,324 5 2|31 1,671 6 XHoHe
galemay 802 6 THoHE | AlEHE6X} 757 6 W=
BHEAHIFI IO 678 6 Alg1-2 789 6

oo 1,055 6 AnARE 2,964 6

SEIX}O| 2K} 376 6 a~9ns 4,076 6

Cieixtol 965 8 ToHe | A2 1,008 6 XHoHE
SEtefo|3xto| HE2tA 483 8 g6y 1,047 7 XHoH
BAHEXLO| 671 9 TR | ChabEIA 967 9

O| ZA|E|XFO| 2%} 490 10 ORbA T X| L 1,394 1 WPIEY
JZAE[XIO| 4,283 10

AESHSTA|Z2X|QXI0| 1,604 10

AEIYXL0] 1,248 1 XHoHEE

mEXIO|A R} 414 1

= =ni3axto| 356 11

AI2FL2E|XIO] 1,345 1

SHmaxto| 388 1

UMM EHIIO| 930 11

oAmaXLO| 1,023 12

Efj == xto| 668 12

SAE|O|EX}O| &=4t 770 12

A 29,731 A 24,201

palu PN

2016k Eok0|F AtX| 20178 2Y0IF AR

A EUEY 2 & AR 2EUEY 29 &2
H|HO}O| I} 3 EN 585 2 XAl | 2107 529 2 N FaEs
2ozl (=) 444 2 A= | A2 782 4 ToHe
SH 27 (=) 350 2 A | AFTSA XA 500 5
SH2p(Ueh 369 3 THHE | Stz 444 6 XHA|
=HorEh (e 617 3 THAZ | AFXEHA XA 384 6 XHA|
st 389 3 AARSAEXB 900 6

Hor=gai oy (x ) 200 3 A% | BAHE2-17%(5%) 810 6 R
rATAHFI(=E 359 4 WHE | IFRFA26 3,042 6

Hor=0d 104 (U 431 4 A% | AF1-17Y 588 9 A=
RIEEES) 187 5 2% | p=37 1,034 9 ey
M1 7%(xe) 346 5 T | DL 1,649 9 =
Y17 (e 188 6 X212 | EAPH I 2-1720(UkH) 1,225 9 THoHE
A1 79(2Eh 561 6 US| WA 634 9 XHoHE
AARAIEX (2 H) 1,050 6 BARH2d 524 10 THoHE
HE3714(Yh) 1,034 6 WA= | dsFS 1,599 10 XHoHE
AP147A9(xR) 130 7 N | ol R o= 1,712 1 XEA|
AZ1479(2eh 371 9 XN | AR TIArXIC 1,000 1

QU9 1BL 1,680 9 XAl | 30182 613 12 NS |
MAXHAIG X (=) 2,380 9 XHA| | ARl ALY XID 900 12

ESIEL 858 10 XpH|  AtAtoRSCH 161 12 A=
MAXHAIG X (=) 2,450 10 XEA|

AFUAE X (=2 H) 1,250 10

W27 (EE) 198 10 ML

0| E (R 117 1 A=

AR ARG X (FE) 898 1M

ZHEE=EY 510 1 HAZE

SEE(¥eh 87 12 =

SU1071Y (xR 303 12 THoHE

A 18,342 A 19,030
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e

20163 U0 ArX|

MERITZ Construction Builder's Numbers

20173 2U0™ Arix|

A B2YEY =Y EUFY | AX BEYEY 2UE 24y
Bt OF22UAE| 814 5 e H|M 0|3 ZE2X|Q 621 2

291 MEo Z2X|Q 1,628 5 Q1M =3 754 3

Uit o5 He Z2X|Q 1,690 3 T Y "HEXT 1,500 3

THEH H|H 2K} ZEX|Q 528 3 Xt FZ6THK] 296 4 HWH=H
ol MIEY T2X|Q 817 4 Y X% ZTFEHR|T 852 6

HE AN Z2X|Q 726 5 2 G538 TIhY =4 1,999 6

st gxma Zax| e 814 5 Y =B ZIA 329 7 N FaE=
HE HIcELA ZEXQ 1,034 5 YAl4T T 403 7 ToHe
HO[o|X] 721 6 Meiile T xHoHL 415 8 XHoHE
28 35 MEEM3 ZaxQ 1,051 6 I FFZT7-1LR| MHAH 599 8 A=
e B 3% F2X|Q 977 6 ote ZUXIT VR SR 684 9

QA MIEYH ZaX|Q 920 8 xrel myt 523 9 WPIEY
AZ W2kt ZEX|Q 1,671 8 oIY27 641 9 o
et HEH Z2X|Q 736 8 ULX|T 5682 619 9

NZ x| Z2x|Q 190 9 thAIS FORS1XIT 109 10 =
1 FE2EHK| 4,932 9 IHX|AEEERR 2R 335 961 11

ogt Motx| I3 Z2X|Q 1,068 9 Ory ZRIARFH XPHY 450 11 XHoHE
OFAM X X|1EHX] 4,030 10 |E} 15,557

AEBBHSTA| T2 X| QX0 1,604 10

o13]1 7293 396 Iy

Sik MoidleT 773 11

4X| O3 Z2X|Q 430 1

Y MEY mZax|Q 1,774 11

Alg MEH ZEX|Q 2,253 12

A 31,577 A 27,312
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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 T 2% 2% |
=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 YN, FEAM S M etet S3HX| 2Y Y =F
DTI/LTV 23t S3EE XE =il DTI/LTV 2t3} SCAE MAL 23t
TEH o5 =Y = TEH| At A 2tet TEH| At A 2tet Hof X3t Azt
Az HZZE35H 2MRHE
A ZEet ME APT OHO{2+ X[
(1998 = 100) AHLE M2 APTOHOHZ 12 X|4+(R) (2015 = 100)
180 - - 115
160 F 100
140 - I 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
SXE1 AWE| IHE (%) I EZ APD|EH SHE BT
350 11 -
4EHE - P A= 288
= 267.2
280 A : 254.8 2531
2% 22— i 24 2218 2128
v 210 {i1916'%4° 2003
JE— :
1
[ 140 {1
e T} i
8X8200% XS 200% 20 4
HIHE 10 WS 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
g 2514, M2 2535 H 2MAME
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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
SRS 200~500 | EFHX|A ~400
XtE: HHA, HEZ2Ea5d 2lMAIHEH
28y 4= 480 mE LTV St
21X £2|atx| It X1
& FEl OHIIE FH OHIIE FE Ol E
3% ofst 50%0|L  40%O|LH | 50%O0|tH  50%O0|Ui | 60%0[Li  60%O0|LH
3 x3~10H0[5} 60% 40% 60% 60% 60% 60%
- eIl 6ol At 60% 40% 60% 60% 60% 60%
ol 642 O|Lf 60% 40% 60% 60% 60% 60%
100 2t 70% 70% 70% 70% 70% 70%
g 28I, Hel=E25H 2MAIME
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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