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Daily Number - [67.7%]
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2y 79 4

= =1 T
(@) Fo meswo  Bool BEEM ESEL oms euse cuums spissugusd
M= 16,367,006 3,973,961 2,714,279 865,154 394,528 9,806,062 485349 1,898,090 203,544
MEEHA 2,793,244 355,039 88,163 217,616 49,260 1,636,896 117,235 654,372 29,702
& 187,030 10,231 1,346 6,959 1,926 111,685 5,040 58,287 1,787
cel 186,626 8,143 3,226 3,824 1,093 160,725 3,536 13,471 751
2N 179,045 11,671 1,504 7,998 2,169 107,304 5,306 53,569 1,195
PALS o 176,654 7,437 1,060 5,010 1,367 133,127 6,106 28,122 1,862
293 140,330 18,582 6,016 9,813 2,753 50,419 6,886 63,059 1,384
ke 134,097 9,907 1,438 6,532 1,937 83,827 4,459 34,948 956
H4E7 128,046 27,180 12,933 11,311 2,936 69,725 6,518 23,097 1,526
PUE =1 125,403 6,773 1,090 4,609 1,074 90,084 5,722 21,474 1,350
o 121,277 23,159 4,849 15,642 2,668 53,262 6,489 36,436 1,931
4s 119,824 11,345 712 8,556 2,077 78,697 3,704 24,886 1,192
223 118,047 12,469 1,992 8,840 1,637 74,594 7,362 22,783 839
OpE 116,135 14,302 4,311 7,767 2,224 63,071 3,683 33,508 1,571
s33 109,362 17,113 3,984 11,175 1,954 56,969 5,475 28,726 1,079
c=23 102,443 9,404 1,748 6,078 1,578 64,082 4,242 24,014 701
e 99,265 21,155 2,548 15,634 2,973 50,078 4,943 21,543 1,546
S+ 98,203 20,799 6,518 11,569 2,712 59,534 3,740 12,529 1,601
gsz3 96,195 17,306 3,134 11,842 2,330 65,088 1,562 11,112 1,127
MEf2 92,885 15,568 4,066 9,824 1,678 45,340 5,762 25,250 965
487 91,806 19,393 5,998 11,048 2,347 32,651 4,854 33,820 1,088
d4s3 82,331 11,250 2,414 7,134 1,702 59,331 2,076 8,610 1,064
ariz 79,393 17,034 809 13,455 2,770 29,880 4,434 26,561 1,484
87 70,723 15,503 5,691 8,038 1,774 35,343 4,029 15,206 642
aZH 57,096 9,776 556 8,167 1,053 27,342 3,937 15,549 492
z23 43,550 13,103 7,498 4,191 1,414 12,552 5,395 11,664 836
=+ 37,478 6,436 2,722 2,600 1,114 22,186 1,975 6,148 733
Xz SAY, Hel2535E 2IMAME
HAded o2

(=, %) \ SEf X2t Itta= T I172== A JHL-‘.*-\ XPFHE  FA| O HIE A ORR HIR B3 HIg
o= 16,367,006 10,849,993 2,960,679 4,367,756 56.8 15.5 229 43.2
MEEHA 2,793,244 1,595,013 992,393 1,062,886 421 26.2 28.1 579
St 187,030 93,585 68,276 61,712 405 29.6 26.7 59.5
el 186,626 104,578 46,723 46,976 51.0 22.8 229 49.0
LMF 179,045 96,258 55,996 57,953 442 25.7 26.6 55.8
o 176,654 72,164 59,588 72,018 34.1 28.2 341 65.9
ema 140,330 88,535 48,483 36,381 492 27.0 20.2 50.8
L 134,097 80,316 47,109 32,157 490 28.7 19.6 51.0
qE7 128,046 80,375 44,089 42,296 46.1 25.3 24.3 53.9
PNE=1 125,403 62,352 44,880 41,171 405 29.1 26.7 59.5
et 121,277 73,901 56,746 90,650 323 248 39.6 67.7
453 119,824 64,775 50,598 45,783 395 30.8 279 60.5
a=z3 118,047 77,237 37,607 36,822 493 24.0 235 50.7
OpZ3 116,135 57,171 41,890 49,878 36.9 27.0 322 63.1
3 109,362 64,039 41,193 48,903 39.8 25.6 30.4 60.2
== 102,443 72,806 25,340 22,767 58.2 20.3 18.2 418
=+ 99,265 67,990 41,064 44,549 431 26.1 28.3 56.9
S+ 98,203 60,868 34,139 46,775 415 233 31.9 58.5
¥smy 96,195 61,685 38,737 41,080 417 26.2 27.8 58.3
M2 92,885 52,066 30,721 33,010 430 25.4 27.3 57.0
487 91,806 56,498 31,330 33,241 449 249 26.4 55.1
g8+ 82,331 44,415 32,687 33,427 38.7 285 29.1 61.3
ariz 79,393 49,900 41,818 51,342 33.8 28.3 34.8 66.2
A7 70,723 30,747 26,626 27,823 340 295 30.8 66.0
27 57,096 38,350 20,744 30,353 41.0 222 325 59.0
z23 43,550 25,180 12,823 18,926 409 20.8 30.7 59.1
z3 37,478 19,222 13,186 16,893 375 25.7 330 62.5
Xz SAY, HEl=553E ElMAME
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Daily Price

S EE | 20170417 1D(%) TW(%) M%)  YTD%)  YoY(%)
S&P500 o= 2,349.01 0.86 -0.3 -1.2 14.9 12.9
DOW 0= 20,636.92 0.90 -0.1 -1.3 18.4 15.3
NASDAQ 0= 5,856.79 0.89 -0.4 -0.7 17.0 18.6
KOSPI k= 2,145.76 0.51 0.6 -0.9 9.4 6.5
F4 NIKKEI e 18,355.26 0.1 -2.4 -6.0 -3.6 8.9
SHCOMP == 3,222.17 -0.74 -1.4 -0.5 -9.0 4.7
MSCI ACWI THAA 447.46 0.70 0.0 -0.8 12.0 10.9
MSCI DM Mz 1,832.28 0.00 -0.8 -1.7 10.2 9.7
MSCIEM Ol 960.43 0.00 0.3 -0.5 20.9 13.4
Dollar Index (Index) 100.30 -0.21 -0.7 0.0 1.6 5.9
EURO (USD/EUR) 1.06 0.24 0.4 -0.9 -2.0 -5.7
s KRW (KRW/USD) 1,137.90 -0.18 -0.4 0.5 -3.0 -0.7
JPY (JPY/USD) 108.91 0.25 -1.8 -3.4 -9.7 0.1
CNH (CNY/USD) 6.88 -0.13 -0.4 -0.1 4.7 6.0
2a) 0|=2x 10Y (%,bp) 2.25 1.24 -11.63 -25.07 -1.96 49.80
stz 2K 3y (%,bp) 167 -0.50 -4.90 0.30 1.00 17.80
WTI (UsD/BL) 52.65 -1.00 -0.8 6.8 15.3 16.7
Brent (UsD/BL) 55.52 -0.66 -0.8 6.9 16.8 20.5
o= COPPER (USD/ton) 5,692.00 0.00 -1.0 =41 21.0 18.4
GOLD (USD/oz) 1,289.40 0.27 3.1 4.8 21.6 4.6
SILVER (USD/oz) 18.51 0.02 33 6.5 34.1 13.5

XtZ: Bloomberg, H2|ZEZEH 2| XM

]

tl’éljt—’l%'?j 1D(%) MCe) 3MC%)  YTD(%) 1 7EPER 18E 1 7EBR 18E 17EOE 18E
cHE 2,797.9 1.0 4.4 -7.5 -7.7 7.4 7.2 0.6 0.6 8.4 7.9
A 2,859.5 0.9 2.8 27.9 35.4 8.1 7.8 1.1 1.0 15.7 13.8
AgAX LR 2,538.2 0.0 0.4 17.7 25.7 17.8 18.6 2.2 2.1 12.7 -0.1
GSHH 2,240.1 0.3 -1.4 17.7 19.1 10.3 8.0 0.6 0.6 6.6 7.9
aln bl 5,389.6 -0.7 -3.0 18.0 13.1 9.5 8.9 0.8 0.7 8.9 8.8
il Faleet 3,162.4 -1.9 2.9 -7.4 -6.7 7.8 7.5 1.1 0.9 14.5 13.4
Sinopec Engineering 5,055.0 -1.8 1.2 26.1 20.9 12.4 10.9 1.1 1.1 9.3 10.4
Vinci 52,554.2 0.2 3.0 13.6 14.1 15.9 14.8 2.3 2.2 15.0 15.0
TechnipFMC 17,444.3 -2.0 6.9 -6.7 N/A 241 19.6 1.4 1.3 5.7 5.9
Bouygues 16,006.2 0.6 -2.7 8.3 9.8 17.3 15.5 1.6 1.6 9.2 10.5
Linde 35,550.8 0.1 3.4 3.5 1.7 20.8 18.6 1.9 1.8 9.3 101
Hochtief 12,461.2 -0.1 4.1 17.4 20.8 25.0 22.8 49 4.5 21.0 21.4
Saipem 4,986.1 -0.3 1.1 -18.3 -23.5 21.5 19.5 0.8 0.7 40 43
Maire Tecnimont 1,309.7 -3.4 9.6 31.9 37.8 12.0 11.4 45 35 439 336
L&T 27,613.4 0.2 8.3 15.8 24.6 29.4 24.3 33 3.0 11.5 12.6
JGC 5,100.0 -0.1 -9.5 -7.7 -11.3 N/A 16.8 1.2 1.1 -0.4 7.3
Chiyoda 1,954.9 0.1 -6.1 -12.1 -11.2 N/A 20.1 1.1 1.1 -19.8 7.1
Toyo Engineering 535.6 0.4 -5.0 -12.5 -14.7 185.4 22.2 1.0 1.0 0.0 8.9
CB&l 3,318.0 0.5 -2.3 -10.7 -8.4 6.9 6.6 1.5 1.3 22.3 19.4
Tecnicas Reunidas 2,651.6 -1.0 3.6 2.0 -2.8 14.1 14.3 39 35 29.2 259
cTcCl 1,482.4 0.0 1.4 7.5 6.8 149 13.0 2.1 2.0 14.9 15.5
Petrofac 4,348.2 -0.7 -2.9 -4.4 1.8 9.8 101 2.8 2.6 31.2 26.1
Amec Foster Wheeler 3,207.1 -0.9 16.6 24.2 23.2 13.1 11.6 2.1 2.0 14.5 18.1
Fluor 8,040.8 1.2 -5.3 -3.4 -3.3 17.5 15.6 2.0 1.8 12.1 12,5
Jacobs 7,334.5 0.9 -3.6 -6.2 -6.2 17.2 15.4 1.5 1.4 8.3 9.2
KBR 2,410.8 1.6 4.8 -11.3 -11.0 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 - XZAS/AMHEL Data
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Appendix - SHE 2 List

CHE LA

2016\ 2Y0IY ArX| 2017'3 2Y0IE AR

AL X 2YEY 293 EURY | AT 2YEY 243 22y
H2tAQm 573 3 A|E| = 418 1 QU AH
AIE] OJAb 628 3 eHstY AIS 659 1
QE(ETYIIIEA) 624 3 REES) 499 1 WA=
HAFR2E - 939 4 o | AZSHS T A2k} 1,520 2

20|9S 718 4 HF AS 372

QAT A2} 1,160 4 Y2 3%t 1,566 3

AL C|QM 854 5 Q57 2,120 3 THoHE:
A= 597 5 UAX|A3IEE 913 4 XK
AT HEE| 893 6 ni=kl=N] 2,086 6 MH=H
Q2K 512 6 =T 656 9 A%
AlE| BHYAIEA| 686 6 Ho{2-27A 1,199 10 THoHL
EM4779 (012 22|H5HQ)) 1,073 7 THoHL | Opate|9d3 1,245 10

Nl N S 414 7 WA= | f2lE 633 10

ABsHsT Al 577 7 2H37Y 439 10 XHoH
AlE| e& 2%t 918 8 CHzl3 852 11 HH=E
LESSbS 703 8 S HR 1Y 756 1 XHoH
EAF CEFY 859 9 HH|2+1S] 2qo|t 1,400

AlEHE5XHO2 22| HF) 595 9 A% | Fa|pel 751 XHoH
zz29 1,561 9

s 508 10

ISP 2,487 10

EX12-27% 1,531 1 o

AlE| A&3%t 1,424 11

LY 441 11

CHb Xto1&eTSA| A 2K} 491 11

MZ eHstMld Z2X|2 629 12

= otzAE| 2,835 12

eMotMld MO 1,531 12

=afjoist 1,242 12 THoHE

A 28,003 A 18,084

[ale Fag=!

2016 HYolE Atix| 20174 ZH0IE MEXI

AIX| B2UEY 2UH EAFY | Atx] BYET 28 2ARY
= 765 1 TR | E3txto] YAH|O|E 560 1 REX|
Abs 969 3 TH3EX|(XE) 1,281 4 2=
QAR IENA 735 3 XHA| | S0k 1-1(Ygh 346 6 XHoHg
2= 2|Hoa 1,009 4 AZond(x3) 503 6 oY
e 1,479 6 TE3EX|(Yeh 699 7 A=
ofo|x 957 6 XEA| | AlH9d (s 696 7 o
o|XKE =of 758 7 Mot SHPHAL ZAIKNMAIS 451 8

HE3EK| 1,231 8 MU= | otUUx| T SSFE 912 9 XEA|
ni=plso 1,438 9 MHE | S 6,827 Al42 1,083 10 XA
LFERH 7RI 1,100 10 HB6-4 1,240 10 A
L [JEEI=25; 889 10 REH| | RAAL3(EE) 539 10 THoHY
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

Meritz Research 24



20174 43 18Y(3) MERITZ Construction Builder's Numbers

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
SAHEERI0| 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

ESIE 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

Meritz Research 25



20174 48 18(3h)

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

Meritz Research 26



20174 48 18L(3})

Appendix - £Z4H A

MERITZ Construction Builder's Numbers

H d S
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