2017. 8. 29 (3)

AN AR/ 2 S A

Analsyt 2t &
02.6098—-6695
hr.park@meritz.co.k

MERITZ Construction

Builder's Numbers

Price & News
Construction Cycle
Earnings Change

Appendix

S MRE AN S AHTA|Q} TS A0 gELIT A S AR HFE 20 AZEAe] 2AIE ¢lont 2017H 82 20U B & K=o [ e |
oiZE 520 2IISEOR CB, PO, ANEY S) Wl Baisiol Al 68 2t 222 HOfIxl UUSLICL SAS 20173 8 202 #i1f & 2o

Cd—;-E_I £20| Z12S 1601 HRoiT Qx| UELIC, gMol AR Pt 2017 8 20d i & Xi=d| AgE KEC’\ N2s 2Rt U MERITZ
geUch 2 M2 A H8SS molol otz Fatepl videtn 9lon, omol =EE o) T 2h5900] HAEES Solaic (shaxk we) HRIXZ2=A
£ x2S ISEXEA Y U 00 BE AF & A 0N ZARAXKIRY AT BHO BE FES Eacln 2SS %azauct —one
£ xjat ExSel Sxfmc ﬂm g YRS 2xoz Himels XEUUC. £ ARl 22 HES YA 2lMXME FHAZN 27}

YEAMSE 4 Qlom HBAMO|Lt 2tk AMSIA| PEUCHL S ARE D9 XARE VAR o EXRD XAEEM SF 71 22US 1p7{o| mE} Ot a p
et 5 as OlSele e & AmSl aeiel Aol 5 AHS e Inrcrcﬁ I s T EARE i e e www.imeritz.com



20174 88 29¢(3})

MERITZ Construction Builder's Numbers

Daily Price

S EE | 2017-08-28]  1D(%) 1W(%) M%)  YTD(%) Yo (%)
S&P500 o= 2,444.24 0.05 0.7 -1.1 19.6 12.7
DOW 0= 21,808.40 -0.02 0.5 -0.1 25.2 18.6
NASDAQ o= 6,283.02 0.28 1.1 -1.4 255 20.4
KOSPI otz 2,370.30 -0.35 0.6 -1.3 209 16.3
F4 NIKKEI U= 19,449.90 -0.01 0.3 -2.6 2.2 18.9
SHCOMP == 3,362.65 0.93 2.3 3.4 -5.0 9.5
MSCI ACWI THAA 475.37 0.07 0.9 -0.4 19.0 13.6
MSCI DM Mzl 1,946.28 0.09 0.7 -0.7 17.0 12.8
MSCIEM Ol 1,085.08 -0.03 20 2.1 36.6 20.4
Dollar Index (Index) 92.20 -0.58 -1.0 -1.1 -6.6 -35
EURO (USD/EUR) 1.20 0.46 1.4 1.9 10.3 7.0
s KRW (KRW/USD) 1,120.06 -0.74 -1.7 -0.2 -4.5 0.6
JPY (JPY/USD) 109.25 -0.10 0.2 -1.3 -9.4 7.3
CNH (CNY/USD) 6.62 -0.38 -0.8 -1.8 0.7 -1.1
2a) o= 10y (%,bp) 2.16 -0.88 -2.46 -13.18 -11.23 52.75
stz 2K 3y (%,bp) 1.76 0.80 -2.70 450 10.00 52.00
WTI (USD/BL) 46.57 -2.72 -2.0 -6.5 -1.2 -11.0
Brent (USD/BL) 51.98 -0.82 0.6 -0.5 59 -3.0
o= COPPER (USD/ton) 6,666.00 0.00 1.2 5.4 41.7 44.4
GOLD (USD/oz) 1,309.70 1.33 1.5 3.3 235 -0.9
SILVER (USD/oz) 17.44 2.30 2.5 45 26.4 -6.5

XtZ: Bloomberg, H2|ZEFEH 2|MXME

]

A(l’éljt—’l%‘r’:j; 1DC%) 1M(%) SMCe)  YTD(X) 1 7EPER 18E 1 7:BR 18E 17EOE 18E
iy 3,020.6 0.6 -6.4 -4.1 -0.3 6.9 7.0 0.7 0.6 9.8 8.8
A 2,950.9 -0.1 -11.5 -6.3 39.8 5.1 6.0 1.2 1.0 24.0 17.6
AL 2,146.2 2.8 0.5 -13.4 6.3 34.6 131 2.0 1.7 6.4 13.8
GSAHH 2,128.8 1.0 -8.3 -6.9 121 15.3 6.7 0.6 0.6 42 9.1
aln bl 4,738.2 0.2 -7.8 -13.3 -0.6 8.9 7.6 0.7 0.6 8.4 9.1
il Faleet 2,860.8 2.0 -12.9 -24.6 -15.6 6.9 6.7 1.0 0.9 14.8 13.7
Sinopec Engineering 4,514.6 -2.5 0.8 -1.8 10.2 12.2 10.1 1.0 1.0 8.5 9.7
Vinci 60,450.8 -0.7 0.9 -1.3 17.5 16.0 14.9 2.4 2.2 15.2 15.2
TechnipFMC 13,3713 -1.2 -13.6 -17.8 N/A 16.4 16.0 1.0 0.9 6.1 5.7
Bouygues 17,7821 -1.0 2.2 -1.8 9.1 16.2 14.6 1.5 1.5 9.6 10.5
Linde 40,513.5 -1.2 0.6 -5.0 43 213 19.3 2.0 1.9 9.3 10.1
Hochtief 12,7331 -1.0 -2.2 -9.5 111 21.8 20.0 4.6 4.0 21.7 219
Saipem 4,148.2 -0.2 -11.6 -17.9 -42.8 22.9 18.7 0.6 0.6 2.3 35
Maire Tecnimont 2,008.3 -1.6 6.7 32.0 90.2 14.3 13.7 5.9 4.6 50.0 36.4
L&T 27,972.8 0.6 -1.9 -4.2 26.6 30.2 239 3.3 2.9 11.4 12.6
JGC 4,569.8 -0.3 -3.5 3.1 -18.9 N/A 18.2 1.1 1.1 -1.4 6.0
Chiyoda 1,517.4 -0.4 -15.1 -10.1 -29.8 N/A 39.8 0.9 0.9 -19.8 2.2
Toyo Engineering 529.3 -0.7 -7.6 3.1 -14.1 186.8 21.4 1.0 1.0 0.0 4.8
CB&l 1,377.3 10.7 -34.4 -38.3 -61.7 N/A 5.8 1.0 0.9 -7.6 10.5
Tecnicas Reunidas 2,1329 -0.3 -8.2 -17.0 -26.9 11.0 11.0 3.1 2.8 28.6 25.1
cTcl 1,395.9 1.0 -0.7 -1.0 1.0 13.8 12.7 2.1 2.1 16.5 16.3
Petrofac 2,139.4 1.4 -5.7 10.1 -50.7 5.3 6.1 1.6 1.4 29.5 225
Amec Foster Wheeler 2,348.2 0.6 -7.1 -19.5 -11.3 10.4 8.6 1.5 1.5 121 14.3
Fluor 5,900.1 -0.2 -15.4 -16.2 -28.2 235 14.5 1.5 1.4 7.7 10.3
Jacobs 7,029.8 0.6 -0.3 -0.8 -8.4 17.0 15.3 1.5 1.4 8.1 9.3
KBR 2,403.5 1.1 2.9 9.5 -8.0 1 11.6 2.4 2.1 23.0 19.0

Xt&: Bloomberg, H2|XE5Z5H 2[MX|MIE
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Monthly Price
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Construction Cycle
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Earnings - Variable For Environment
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Earnings - XZAS/AMHEL Data
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Earnings - QT2

XHE OME UFEF

‘ '06 ‘07 ‘08 '09 10 "11 12 "13 "14 15 16 "17E "18E
= 334,668 314,081 320,665 285843 298,479 216,182 179,195 196,238 264,402 267,246 292,397 371,384 421,609
MEELA 48,268 37,737 55628 30917 35767 36,577 19,408 23,209 37,096 21,339 25783 25839 33,999
Aol 90,788 75,747 87,124 110,827 115,166 64,214 62,744 49,425 53,722 70,233 87,591 122,544 155,927
SEARAA| 31,413 16,689 14,299 8,120 14,402 13,001 15404 20,857 22,688 21,467 14,520 19,140 21,447
CH-2dA| 19,546 19,604 32,591 15711 13,563 7,276 4,529 9,919 9,327 15019 26,687 22,679 13,641
QHEAA| 13,793 30451 15450 16,185 18,588 22,379 26,278 10,727 10,554 12,157 9,088 16,690 19,674
AN 17,729 11903 13,586 13,317 8,552 9,437 3,360 7,345 9,411 5752 10,769 11,829 5,661
CHEZAA| 15,870 10,193 6,908 2,297 10,378 11,853 5,416 3,761 10,527 3,954 6,574 6,480 6,260
SLHAA| 3,592 12,507 9,122 3,881 10,947 2,772 3,744 6,482 9,075 9,428 3,141 9,892 8,590
s 15,204 9,419 10,016 9,117 4,505 2,313 4,238 3,580 9,004 6,075 8,738 5477 14,698
BAEE 16,257 20976 22952 18,620 13,233 7,143 6,524 19,812 23,660 20,899 20,999 38497 37,114
BEEE 5720 14566 12,091 14,347 15,940 9,761 3,628 6,401 7,825 15301 15637 23,971 25267
deEtde 6,697 8,319 8,773 5,327 5,343 4,883 4,359 11,063 14425 11652 11,868 7,167 7,134
HetsE 10,1701 11,784 9,053 9,762 5,454 6,343 7,341 5599 10,591 10,845 7,992 6,193 12,408
BHHE 22,346 17,815 9,411 20,730 13,640 9,801 5,938 5,588 9,875 12,422 22,490 24,878 23,388
SHER 14,100 15,816 9,826 6,632 11,799 4,021 1,289 6,159 9,476 10,821 10,114 12,094 22,592
M= 2,442 41 921 58 1,202 2,166 717 2,873 2,159 2,501 2,753 2,582 481
NBSEEA 802 514 2914 2,242 4,278 3,438 14,987 17,381 7,653 15432 13,328
LA 152,849 143,935 158,202 157,929 169,521 123,170 108,430 83,361 101,372 103,729 122,462 165,073 209,600
574 A 88,150 70,896 76,506 43,326 57,842 44,339 32,453 48,364 61,028 55620 61,691 70,020 55599
x|t 93,669 99,250 85957 84588 71,116 48,673 38,312 64,513 102,002 107,897 108,244 136,291 156,410
X HA| 181,819 170,146 162,463 127,914 128958 93,012 70,765 112,877 163,030 163,517 169,935 206,311 212,009
XtE: REPS, H2|=2Z=5d 2l MAIME

X|HE OMLE Ql5)7t 2

Az ‘ '04 '05 ‘06 ‘07 ‘08 ‘09 10 "11 "12 13 14 15 16
= 463,800 463,641 469,503 555,792 371,285 381,787 386,542 549,594 586,884 440,116 515,251 765,328 726,048
ME 58,122 51,797 39,694 62,842 48,417 36,090 69,190 88,060 86,123 77,621 65,249 101,235 74,739
=cH 205,719 197,901 172,058 302,551 197,580 255,158 250,218 272,156 269,290 192,610 241,889 408,773 341,162
SHEAA 85,839 108,111 122,768 108,203 60,872 26,752 36,480 98,659 91,388 66,978 64,920 95772 112,463
J|EFX| 172,242 157,629 174,677 145,038 112,833 99,877 99,844 178,779 226,206 180,528 208,442 260,783 272,423
Xt2: REPS, HE| 25253 2M|ME]

11

Meritz Research



20174 83 292(3t) MERITZ Construction Builder's Numbers

Earnings - 82| X|&

2t EC N ES
(Eai/813) WTI
Brent (1973=100)
160 1 Dubai
120 -
105 -
90
75
0 ; ‘ ‘ ‘ ‘ ‘ ‘
'02 '04 '06 '08 10 12 "4 16 60 ‘ ‘ ‘ ‘ ‘ ‘ ‘
'02 '04 '06 '08 10 12 "4 16
XtZ: Bloomberg, HE|Z5Z5H 2[MAME] XtZ: Bloomberg, HE|ZE5Z5H 2| MA|ME
LERSS 35 2%
(M) (ddga)
75 - 60
60 -
45
45
30
30 -
15 -
N | ‘ ‘
0 . I|III|||III||IIIIIII|| |||I|I| . 0 . .I‘Ill‘l ||II-|||I. Il‘---‘lll‘lll‘lll‘ . . ‘|
71 74 '77 '80 '83 '86 '89 '92 '95 '98 ‘01 ‘04 '07 10 '13 16 71 '74 ‘77 '80 '83 '86 '89 '92 '95 '98 '01 '04 '07 10 '13 '16
A& AL, Ml 2Z35H EMRIME A& fAMYS|, M =2ZZ5H 2MAME
35 ¥ 55 M/s
CEEL) (o) =HEH &8 sF3 (%)
—o— LIPH| M/S(S
250 - 50 - 30
200 - 40 L 24
150 - 30 L 18
100 - 20 F12
50 1 10 L 6
0 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0
00 '02 04 '06 '08 10 12 14 "6 '00 '02 '04 06 '08 10 12 "4 16
Xt&E: MEED, M2|2E533 2IAMXHE XtE: ofAAMES|, MEED, H2|2Ea53 2IMAIHE

Meritz Research 12



20174 88 29¢(3})

MERITZ Construction Builder's Numbers

@2t ZE Opl 0] 27| 8 opdl 0|
. |AFA 61|:H7-|H
% 0= CHZ L] s Fal~ 9% —o— C{ZIA GiCHAH-M
% T e ik R M-
40 - 2N —o— g7 40 - TEE S°T
20 30 |
20 | (L /O\O\M \o—o—o\o\o_o_o
for \/“\f\
20 4 % Ot
& e J >~
10 \ ANzl
\'\J“M v
b\\.
10 )
0 Y .
0 -10
133 '13.12 49 '156 '16.3 '16.12 '17.9 '186
g M2l 2Z25H 2MAME AE: H2l2Z35d 2MAHE
2t siiel OrEl 20 =71 siel orEl 0|
(%) ~— —o—CHEH i et~ (%) —o—CHZMY ale Fals!
—o—GSHH edd —o— GSUA eAHA
20 | gLy —— B2 15 - AgexLoE  ——ER
15 A 10 A 7
d
10 1 ¢ Y -3
f\\\ /\ 7 2
N> p—/”"/
0| | ixf\(\ v
-10 -15 T
M1 M2 M3 14 15 16 '17E "8E '19E 3.3 '13.12 149 156 '163 '16.12 '17.9 '18.6
Xz HZZ2E5a5d 2MAIHEH Xz M2 2E3a5H 2MAIHEH
o2t T 20|
(%) —o—CHHLY ez Bch2
—o— Ptk GSHH GSAA
10 - e —o— 2PdAX|LIoE —o— XL
—o— H |
8 4
6 4
4 4
2 ; ; ; ; ‘ 0 ; ; ; ; ; ; ;
M1 12 13 M4 15 'M6E 7E '18E '9E 133 1312 149 '156 '16.3 '16.12 '17.9 '186
A& M2l2Za5d 2MAHE AtE: M2 ZE25A 2MRME

13

Meritz Research



20174 83 292(3t) MERITZ Construction Builder's Numbers

Earnings - a2 =2 HxE9 F7} 0]

Tecnicas Reunidas JGC
(2=) (&)
52 4 2500 4
44
2000 A
36
1500 -
28
20 ‘ ‘ ‘ 1000 ‘ ‘ ‘
"15.8 16.2 "16.8 "17.2 "15.8 "16.2 '16.8 "17.2
Xt&: Bloomberg, M2l Z525¢ 2IMA[ME XtZ: Bloomberg, H2|=525d 2| MA|HE]
Fluor Chiyoda
(=) (2t
60 - 1,100
54 1
950 +
48
800 +
42
650 -
36 A
30 i i i 500 T T :
5.8 16.2 '16.8 17.2 "15.8 '16.2 '16.8 "17.2
X2 Bloomberg, HZ|ZZ52EH EIMAME X2 Bloomberg, M| =53 5H EIMAIME
Jacobs Saipem
(22) (£2)
70 - 12.0
60 -
8.0 4
50 A
4.0 4
40
30 T T T 0.0 T T T
"15.8 '16.2 '16.8 "17.2 '"15.8 '16.2 '16.8 "17.2
XH2: Bloomberg, HE|ZE253 2| MXME Xt2: Bloomberg, HE|ZEZ5T 2ARIME

Meritz Research 14



20174 88 29¢(3})

Earnings - 2] =2 Yx|Se| nj=

MERITZ Construction Builder's Numbers

Tecnicas Reunidas JGC
° o= o S
AIQh:J % )\Icq_d 0/
R T ) B ez %
2,000 - -8 2,500 - - 15
2,000 | 10
1,500 A L 4
L5
1,500
1,000 A L0 Lo
1,000 A
- -5
500 - 4
500 A L 10
0 w w w w w w -8 0 ; ; ; ; ; ; -15
143 '149 53 '159 63 '169 '17.3 143 '149 '153 159 '163 '169 '17.3
XtZ: Bloomberg, HE|Z5Z5H 2[MAME] XtZ: Bloomberg, HE|ZE5Z5H 2| M| ME
Fluor Chiyoda
° iz ° o=
AIOﬁ-LLJ O/ AIO_|-|_|‘:J (y
e B ) % B o geo0im(e) .
7,500 - - 10 2,000 -8
6,000
L6 1,500 L6
4,500
L2 1,000 - L4
3,000
-2 500 A L2
1,500
0 ] ] ] | ] ] -6 0 ! ! ! ! ! ! 0
M43 149 '153 159 163 '169 '17.3 143 49 '153 '159 '163 69 '17.3
X2 Bloomberg, HE|ZEZEH 2IMAME] XtZ: Bloomberg, HE|ZE5ZS5H 2| MA|ME
Jacobs Saipem
o DH% o DH%
ofe! % ofe! %
B o aioEe) ) [ N Y %
4,000 - - 6.0 6,000 - -9
3,000 L 45 4,500 L5
2,000 - - 3.0 3,000 1
1,000 A L 15 1,500 L3
0 ‘ ‘ ‘ ‘ ‘ ‘ 0.0 0 w — w w R -7

143 "149 153 '"59 163 '169 173

AI2: Bloomberg, HE2|=525 3 2IMAIME]

Xt2: Bloomberg, HE| =525 3 2l MA|ME

Meritz Research 15



20174 88 29¢(3})

Earnings - =L £ XS] F7I=t 7 F0|

MERITZ Construction Builder's Numbers

Meritz Research

Chzl e A
. RIS L OIS (T . o BB L ORI (T) o
AlH Q] =) Al Q) 9
e ol £ (R) ® ) ol SO TIR(R) ®
300 37H(R) - 100,000 800 B7H(®) - 60,000
- 88,000 600
200 | - 50,000
- 76,000 400 |
100 | L 40,000
- 64,000 200
0 - 30,000
- 52,000 0 :
-100 L 40,000 -200 L 20,000
"15.8 "16.2 "16.8 "17.2 "15.8 "16.2 "16.8 7.2
Xt&: WiseFn, H2|ZE35H 2MAME Xt&: WiseFn, HZIZ558H 2IMA|HIE
GsAd Sichitel
(Aletgl) o7& A =0l F (R H) ) (Alej)) QR BT A=t Z (FH) @)
712 =itis (=) 7|2 204202 (X))
500 - 37t (®) - 40,000 450 37H(R) - 65,000
400 | | 35000 300
55,000
300 150
- 30,000
200 | 0 45,000
L 25,000
100 -150
5 35,000
0 J - 20,000 300
-100 L 15,000 -450 25,000
"15.8 "16.2 "16.8 7.2 "15.8 "16.2 "16.8 7.2
Xt2: WiseFn, HE|ZES2ZH 2| ME|IME XtE: WiseFn, ME|ZE353 2|MA|HE
! HgAxIL o™
° QR & A =0l LHF (FH) ° o QR BT A =0l LHF(FH) °
Alodg] S fe] Al 2] S f=1
W) ol SR () ® ) ol AR () ®
300 37H(R) - 9,000 360 37HR) - 36,000
200 240 |
- 7,500 - 27,000
100
120
0 | L 6,000 L 18,000
0 . : ;
-100 |
L 4,500 L 9,000
200 | -120 |
-300 L 3,000 -240 Lo
"15.8 "16.2 '16.8 17.2 '15.8 "16.2 "16.8 17.2
X12: WiseFn, HME|ZE2ZEH 2 MAME X2 WiseFn, M2/ ZEZEH 2/ MAIME

16



MERITZ Construction Builder's Numbers

3

2|
=}

i

o2 - ojAm
o2t - utElo2|
B3] - KLtz

> O[2h X|HofAf 1174 Of

20174
AX-
T
ol X}
HE:
23
20174

17

]
M E
4=

HA(2017HC 2

=

[o13
Meritz Research

ztotE
|ojo|zatel

|

ME|
M
=
YRAE B2
°
=

2t

o
ES

lof JtAZHE
RO SR A2

T

o
2

t2te/st
!__?;I:I o

5

C| -
29Y0|E -
S7:UAE- R0|A HRBE BiXi=T TRIYE(LON) 102422

o
-

3 BXQIL} - Morupule B Phase 2 ZIXt
U A
-

} A} List

i 9% H2|AlA (Lowest: Sinopec, Gulf

. O|&l
=]

ATl

F0|E -WPMP E2f|Ql 3 (Lowest: CPECC, 29]: L&T)

FR0|E -MAA

Spic +3)

OlXF-
HZ-

Appendix - HHEH £
ojzt - of

L3 IP|AL - OlERE $2AKY

20164
AX-
T
Ol X}
02"
20164

20174 88 29¢(3})

KF
TH T <k
ar o —
o o &
_._.__ 0 _x_u .A/
= S ®
@ i - IS
— _n_ —
<+ K ! mo - M
<+ I o
k) = T jor N
5 — < or rd B oF
] ad — Al 101 =
X e K & N K ok [}
g & 31 o =
~ xr o
a 3 oo Y g &S £
- 5 gr RO S oo F ~
b 2 @ w Wor XL E K ©
< o W — = H N T o <
o m.\w_‘%__uﬁ_ E_n_aﬂ09x°o_u| TRk o
moaHaEWa gL Tk -
suwHoR T My g E g 2
TERoRwu Vs R H _wE R o
o mo_%m_.mﬂ@noﬁzwuﬂzo mﬂzo K0
E_Aln_.._oum_._.__._._.__._._._kﬁﬁﬁzﬂmuio_u.&l oy Ho
TR oESHR TS dagrd QM oF
& o RO N w oo < HLEEG K D R0
|_.E Pl 7o ml & m.r_lA__ 4 0
m o Moo F < - © oF ~ Mo Mo — ma
uF < UF = = n < 2 U = S A I3
“___HL_I__)Nv._._.;_nAuA ..._m J I
Lol TH 4T o 0 KOE 2
n_._n_._n_._%ul._lh/F_Mm_n@_m._lnLELDE o om ol
o0 oo SH X F ool of Fao ur_uLEn | o
e it it L ae ge i+ g ge e ee L. B U ~ L
KU KU ORU RN KUK ORUORU KUK KR RUOKE KE S K
o0 ol ol ol ol oll ol ol ol <F < ol <F <F A Q| oo
x)_\ K
<+ <
< Qo
LY &
© =
— >
% & T 3
s 9 4 o 9w
o BoOoRoW M
c_u(_\ oW &5 =
ok U g
T ST S 2l S o
w:uH._“.A.,A_._._._ﬂ_‘X_._._._E_ ol & KE ml o0 w| w|
n_anm_n_xzn_ﬂ_%uf_.How = KO =
O o o =0 Hu <] fr 2 = wl X Ho Hiu
SRR gT A E e d T oo
— o0 5 e oon B oo X H a
g MR w B o Moo 2
8 =oK< a R K, O
T o= - = % o o
- TRLEAI] N = ~ O = {0 ]
T ZyEg ML Moo g Mo =
will Lo WS R g < H
omomldgw w3 R R T A e
o KEKET WS o mw ol 3Ok & [=)
ul oo B el X2 g (XS g Ul 5
_._.I__o_.__L_._._o_v.A_ml_._.__._.__W.A_._._o_v ]
o © i S0
__._.:_._.:_L_l___d/lA___._.__H__._-._._“,..
WooodouUdouUdmITUIo 1 odF X 2
EEETIFFHUS I ELT o2 W[
oum T WX Xohol XXM S 3o | of
Deoee pe e e PP ..L.L..L.............AL mﬂLrO.r
KUK KU KU OKE K KE KR KE R LR KD KU FD 30 v g |«
ol <F oD o <F <F <F <F <F oD oI o oI o X < O | ol

E

|

i 9& Me|Ald (Gulf Spic +F)
sl

=
UAE - Takreer HQZ% 3CHH| mo|Za}Ql

=13

=
SHE

sbEt T2ME (Technip )

| AFRC| - BRAEREE} CFP (TR +5)

b

(=]

(<]

-
x41<_>|__.6x

2|
Ain Tsila 7FAH

IO}

=22
f): ZEOJAIOF - HEAEDN PKG

HZ
olx

) 2EH|0F - BIRIFHHZH

e -
olx
==

Ql
F20|E -WPMP Eg||Q! 3 (Lowest: CPECC, 29| L&T)

UAE - Umm al-Qwain 2IX} E42% T2
1 UAE - 220|A POC

FL0IE - MAA

UAE - H|
ot
12](

D FRUOIE - L2 LNG =Y HOIE (

: EXQMH} - Morupule B Phase 2 BIXt A

f: UAE - Al-Dabbiya 2tAX 2]

H=
b
=
T
=
b
b
Cl>:|-|0

| Kk

=]
AR A(

olx
A

T

o
ot
g2
oIkt
H=-
Olkt
H=-
oIkt
[=F=0
At




20174 88 29¢(3})

MERITZ Construction Builder's Numbers

CHRHM

2016 2017

QA OFYUBME - Ain Tsila FtAT JHr Q% RQ0|E - GC-32 (Lowest: Petrofac, 3$|)

YA APQL) - HCH RUHA By T2ME 45 90 - £3 BREY PKG1, 27,5048 (TRA2)

A FLY0E -MAA FR3E 83l R XMZ|AY (Gulf Spic +=F) UE: FQU0IE - SRR H-HENTAIEZE flqmo|Zatel
A HiZfQl - AE2} HR3E TEME UE: Pt - &2 He”.‘i A BRI 7HE(G0IEHAL} HA)
Q& ZQ0|E - WPMP E|Ql 3 (Lowest: CPECC, 29: L&T)

XL

20164

bas

ot

2% - 482 Y2L0! BUS (NCEHE +3)
UAE - Al-Dabbiya 7fix1ﬂl—

UAE - e HeaR o aHE
M= - SatEfolo] Helx efolojza
Bl - =0l JHAYZAM ZRHE
AR - BHAEHR2} CFP (TR 4%)
HQ! - £22| Sjaxi2) BUE

=—

(Technip £3F)

%

UAE - Takreer Q3% 3TH| mo|=atel

D HEQI - AE2} He3d ZEHE

290|E - WPMP Ez{|9! 3 (Lowest: CPECC, 29]: L&T)
1 UAE - E2}0|A POC

AFUA|ZETH ATQl - Aaty5t ULSD ZENE
ARZIA: FIRIS AL - rohe] AERSIRIETA

W R

OK m@ m® m@ m@ me me m@ 4> 4> me ml ml
2t

FUOIE -MAA BRI B3l R MM (Gulf Spic +

%)

20174

o

ZY0|E - GC-32 (Lowest: Petrofac, 39)

Q0 - =2 HOIZF PKG 2, 202E (PetrofacH)
TUAE- 92 SN o Za2NE

DOOHLITE - AT L AQJAE NG ZRME

DARD] - ok W Bl 3% 3T

Q42|(FID): O|= - 250| OfEt F2iH Y MIter FEAA
Fl2(YE): VAE - EXf0l2t HR3E

D AR - BI2IE/5IRI0F JHASHE 3l YRAE Z2HE

D FR0|E - SESTX|C-HEX AL 2

: Ef= - PTTGC Map Ta Phut Olefin Retrofit (2 *wggtﬁmt) 6%
D Ei= -PTTGC 2+8 PO EUE(SUHEYTRL) 322

D Ef=Z -PTTGC 2t PY SME(SMEAIXL SKHM) 1242k

o 4

> m
[ P e 2 e P

>

4> me me me

oo

b AF: 012 - HALALNG UBBHE U SBE0/, BRI 214
1022 32 ZI2HE

EL

Meritz Research

18



20174 88 29¢(3})

MERITZ Construction Builder's Numbers

Appendix - A FEH 2YSHU FE OfE 50|
ChEktted il Fab®
(HMICH) EYEY (=) (HACH) Y=Y (=9
—o— ZEHILZ (D) —o— FENOIE (2)
40 - 6 24~ -5
32 | 5 L4
18 A
4
24+ L3
3 12 A
16 A F2
2
8 1
i 1 L ‘]
0 T T T T T T T 0 0 T T T T T T T T 0
11 12 13 14 15 16 '"17E '18E '19E 11 12 13 "14 15 16 '"17E '"18E '19E
XE: W2 ZEZEH 2MEIME XE: W2 ZEZEH 2IMRIME
GSHAM AL
(HMICH) 2YUEY (=) (HAICH) 2YEY =9
—o— Z=EHILZ (D) —o— FENOIE ()
40 A 6 32 4 rb5
32 | 5 L4
24 A
4
24 A L3
3 16 A
16 A F2
2
8 81
i 1 L ‘]
0 T T T T T T T 0 0 T T T T T T 0
11 12 13 14 15 16 '"17E '"18E '19E 11 12 13 "14 15 16 '"17E '"18E '19E
XE: W2 ZEZEH 2MEIME AE: W2 ZEESH 2IMAIME
Ay CHEAL A
(HAITH) S (=) (M) 22 (=9)
—o— EEAOIE (2) —0— FEAOIE ()
40 5 160 - r 24
32 A 4
120 A 18
24 A 3
80 A F12
16 4 2
40 4 F6
8 A 1
0 T T T T T T T T 0 0 T T T T T T T T 0
11 12 13 "14 15 16 '"17E '18E '19E 11 12 "13 "14 '"15 "16 "17E '"18E "19E

NE: HEZEE5H eMRE

Mg HE =525 H 2lMAHE

Meritz Research



20174 88 29¢(3})

Appendix - SHE 2 List

MERITZ Construction Builder's Numbers

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

UESHSTA| 577 7 28371y 439 10 W
A|E| Ab&2%} 918 8 a3 852 11 HAS
QUZENE 703 8 = v 1S 756 11 THoH
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 TN

AlE| A&3%t 1,424 11

ERE 441 11

CHeb Xto1&eTSA| A 2K} 491 11

MZ eHstMld Z2X|2 629 12

F=H otEAE| 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

A X BUET 23 EURYE | ARIX| 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 XiH| | 20k 1-1(eh 346 6 oK
2= 2|Hoa 1,009 4 AZond(x3) 503 6 oY
e 1,479 6 ikl N[ 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 XEX|
Ink=VI=oN 1,438 9 A% | A& 6,827 A142H 1,083 10 XA
LERH 7R 1,100 10 NZE6-4 1,240 10 XA
L [JEEI=25; 889 10 REH| | RAAL3(EE) 539 10 THoHY
THMZH|A 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
=ALE 346 12

A 16,002 A 12,299

Meritz Research 20



20174 88 29¢(3})

GSHH

MERITZ Construction Builder's Numbers

2016 220lH AKX

2017 201" A%

A Y=Y 2% 2UFY | AX]| Y= g3 2Ued
AIEEXIO| 607 1 &H{OLEX}O| 353 1 A%
HOFA|E|X}O| 1,646 1 IR0 AH0|E 1,245 1
2HAS0|FXI0| 361 3 S MEHXI0| 1,102 2 oL
OF2IA|E[X}O| 258 4 MEFIAXIO0| 1,495 2

2IE AN 2,038 4 INEEEIN 525 2
SEIEXI0| 979 4 QLAE|XIO| 2K} 1,090 2

SHXI0| 2%t 1,057 5 s4ntaxio| 2,529 2
HHMMEZXIO| 878 5 TR | DA AIXII&ALO]| 415 3
A3I0|A|E|X}O] 1,034 5 BAUL 5682 774 4
XIO|C{QA T YA 3%t 2,324 5 2|31 1,671 6 XHoHe
chAE|ma R 802 6 XHoHL | AEHEEXE 757 6 A%
BHEATIHI O 678 6 Alg1-2 789 6

oo™ 1,055 6 PAp= Pty 2,964 6

SEXIo| 2%t 376 6 i 4,076 6

CHRAXtO| 965 8 TR | AlZ127 1,008 6 oL
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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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MERITZ Construction Builder's Numbers
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