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MERITZ Construction Builder's Numbers

Daily Price

S EE | 20170919  1D(%) TW(%) M%)  YTD%)  YoY(%)
S&P500 o= 2,506.65 0.11 0.4 33 22.6 17.2
DOW o= 22,370.80 0.18 1.1 3.2 28.4 23.4
NASDAQ o= 6,461.32 0.10 0.1 3.9 29.0 23.2
KOSPI otz 2,416.05 -0.09 2.1 2.4 23.2 20.8
ESY NIKKEI e 20,299.38 1.96 2.6 43 6.6 229
SHCOMP == 3,356.84 -0.18 -0.7 2.7 -5.2 11.8
MSCI ACWI THAA 487.37 0.21 0.4 3.6 22.0 18.5
MSCI DM Mzl 1,996.09 0.28 0.4 3.4 20.0 17.7
MSCIEM Ol 1,109.63 -0.30 0.7 4.7 39.7 253
Dollar Index (Index) 91.84 -0.23 0.0 -1.7 -6.9 -4.4
EURO (USD/EUR) 1.20 0.33 0.2 2.0 10.5 7.5
s KRW (KRW/USD) 1,131.28 0.41 0.2 -0.9 -35 0.8
JPY (JPY/USD) 111.59 0.02 1.3 2.2 -7.4 9.1
CNH (CNY/USD) 6.58 0.13 0.7 -1.5 0.2 -1.0
2a) o= 10y (%,bp) 2.24 1.59 7.74 5.07 -2.48 55.20
stz 2K 3y (%,bp) 1.78 4.00 2.80 -0.20 12.00 43.00
WTI (USD/BL) 49.48 -0.86 2.6 1.7 5.0 1.4
Brent (USD/BL) 55.37 -0.20 2.0 5.6 121 101
o= COPPER (USD/ton) 6,527.00 0.00 -2.1 0.6 38.7 36.3
GOLD (USD/oz) 1,306.70 -0.02 -1.7 1.6 233 0.0
SILVER (USD/oz) 17.20 0.73 -3.4 1.1 24.6 -8.4

XtZ: Bloomberg, H2|ZEFEH 2|MXME

]

tl’éljt—’l%'?j 1DC%) 1M(%) SMCe)  YTD(X) 1 7EPER 18E 1 7:BR 18E 17EOE 18E
cHE 2,881.4 25 4.7 2.4 4.9 6.5 6.5 0.6 0.6 9.9 9.1
A 2,996.6 2.7 3.1 33 419 5.1 59 1.2 1.0 24.4 17.8
AL 2,175.6 6.2 9.4 -6.7 7.8 337 13.3 2.0 1.7 6.5 13.7
GSAHH 2,057.1 4.7 -3.7 -0.5 8.3 15.1 6.6 0.6 0.5 41 8.9
aln bl 4,426.4 3.7 -4.9 -11.3 -7.1 8.3 7.1 0.7 0.6 8.5 9.1
il Faleet 2,732.7 0.1 -7.4 -20.6 -19.4 6.8 6.4 0.9 0.8 14.5 13.6
Sinopec Engineering 4,397.6 0.0 -2.0 -55 59 1.7 9.7 1.0 0.9 8.5 9.7
Vinci 64,757.9 0.0 5.1 0.9 24.4 17.0 15.8 25 2.4 15.2 15.2
TechnipFMC 14,505.1 1.5 4.8 -6.1 N/A 17.6 17.4 1.0 1.0 6.1 5.6
Bouygues 18,916.9 0.9 3.2 -1.1 14.7 16.8 15.4 1.6 1.6 9.6 10.5
Linde 40,833.3 -0.5 -1.6 -8.4 4.0 21.2 19.5 2.0 1.9 9.3 9.4
Hochtief 12,805.8 -0.8 -2.7 -14.3 10.5 21.6 19.9 4.5 4.0 217 21.9
Saipem 4,671.2 0.1 40 3.4 -36.3 27.7 21.7 0.7 0.7 2.1 3.4
Maire Tecnimont 1,935.5 -3.6 -6.5 9.8 81.2 13.6 131 5.6 4.4 50.0 36.4
L&T 30,212.0 -1.0 8.4 5.0 36.3 325 257 3.6 3.1 11.4 12.6
JGC 45428 1.1 -0.3 -2.1 -18.5 N/A 18.3 1.1 1.1 -1.4 6.0
Chiyoda 1,613.1 1.8 9.3 -6.4 -24.4 N/A 40.4 1.0 1.0 -19.8 1.1
Toyo Engineering 554.4 -1.4 4.8 3.3 -9.0 197.9 22.7 1.1 1.0 0.0 4.8
CB&l 1,863.6 7.3 63.0 6.0 -48.7 N/A 7.9 1.3 1.1 -16.0 10.5
Tecnicas Reunidas 2,065.9 -0.6 -4.7 -20.3 -30.0 10.8 10.8 3.0 2.7 28.1 24.9
cTcl 1,390.9 -1.1 1.8 -3.1 -0.3 13.9 13.2 2.1 2.1 16.8 16.5
Petrofac 2,395.3 1.7 8.7 9.4 -47.8 59 7.3 1.8 1.6 29.6 229
Amec Foster Wheeler 2,814.0 0.8 12.6 -2.8 0.6 11.3 10.2 1.8 1.8 13.5 15.0
Fluor 6,409.2 0.7 7.5 -10.8 -22.9 26.1 15.9 1.6 1.5 7.7 10.3
Jacobs 7,739.1 0.2 14.0 49 -0.3 18.5 16.5 1.6 1.5 8.1 9.3
KBR 2,831.4 -0.1 19.9 20.0 7.2 129 13.4 2.8 2.4 23.0 19.0

Xt&: Bloomberg, H2|XE5Z5H 2[MX|MIE
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MERITZ Construction Builder's Numbers

Monthly Price
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Construction Cycle

T APTEYSY 718 Vs APT 12K+ Y38
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Earnings - Variable For Environment
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Earnings - 534t Data

ofIfE 2YBY 0|

ofutE HrARE 0|

(KMIC) mHTAPT BYSY () T=
NECEN
100 - 40 -
80
30 A
60 |
20 A f
] Y / A \
10 -/ \A Lj
20 / \V\) 'W) ‘
%
L] 11T b
o Al 111 ‘” : : [ 0 ‘ : ‘ : : :
41 147 51 157 Y161 167 171 7.7 41 47 151 157 161 167 17.7
XtZ: REPS, M2|Z2Za5H 2MAHE XtZ: REPS, ME|ZZ3 35 2MR|HE
ey oHoio 20| zel FAPHE 0|
(pt) T= (oY) T2
Mg ME
120 4 SIHEAA 120 - SIHZIoiA|
100 A 100 A
80 - 80 A
vz
60 | 60 | d
40 | 40 | Vhr~”"\1///
J
20 | zo—p/ﬂM
0 0

'86 '88 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 10 '12 "14 '16

'86 '88 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 '10 '12 '14 '16

NE: KBRS, HEZE25H

2| A X MES

e ooy ey

Az KBRS

4, Mg z2535d

2| A& | MIE{

HEN Hehz

() =E= ka) 2LMHHZ 12M MA (%)
HEM F 2M HIF (R)

140~ 70 + r 50
120 60 L 45

100 + 50 A
F 40

80 40
F 35

60 - 30 A
r 30

40 - 20
20 A 10 A r 25
0 T T T T T T T 0 T T T T T 20

141 "47 151 157 161 6.7 171 177 12 13 14 15 16 17
XHE: REPS, HE| 2525 T EIMRIME Mg IEUST, HE|ZESSH 2IMAIME

Meritz Research 8



20174 93 202(=) MERITZ Construction Builder's Numbers

Earnings - XZAS/AMHEL Data
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Earnings - QT2

XHE OME UFEF
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