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20184 23 21(x) MERITZ Construction Builder's Numbers

Daily Price

TS T | 2018-02-20] 1D(%) 1W(%) M%) YTD(%) YoY(%)
S&P500 o= 2,716.26 -0.58 2.0 -3.3 329 15.5
DOW oj= 24,964.75 -1.01 1.3 -4.2 433 21.0
NASDAQ 0= 7,234.31 -0.07 3.1 -1.4 445 239
KOSPI o= 2,415.12 -1.13 0.8 -4.2 231 16.1
F4 NIKKEI A= 21,925.10 -1.01 3.2 -7.9 15.2 14.0
SHCOMP = 3,199.16 0.00 0.4 -8.3 -9.6 -0.1
MSCI ACWI TMA| 522.25 0.00 2.7 -3.2 30.8 17.6
MSCI DM Hz 2,135.94 0.00 2.7 -3.2 28.5 16.3
MSCI EM O|HAE 1,201.04 0.00 3.1 -2.6 51.2 27.9
Dollar Index (Index) 89.72 0.69 0.0 -0.9 -9.1 -11.1
EURO (USD/EUR) 1.23 -0.56 -0.1 0.9 13.6 16.2
s KRW (KRW/USD) 1,073.30 0.53 -1.0 0.7 -8.5 -6.4
JPY (JPY/USD) 107.33 0.69 -0.5 -3.1 -11.0 -4.9
CNH (CNY/USD) 6.34 0.56 0.1 -0.9 -3.5 -7.4
29 o= 10y (%,bp) 2.89 1.47 6.02 23.04 62.02 47.49
B2 2 3Y (%,bp) 2.32 1.30 430 14.30 65.50 66.30
WTI (USD/BL) 61.60 0.08 4.4 -2.5 26.5 12.5
Brent (USD/BL) 65.09 -0.88 3.8 -4.6 27.2 15.7
o§E COPPER (USD/ton) 7,118.00 0.00 1.9 1.1 51.3 19.4
GOLD (USD/oz) 1,329.00 -1.79 0.1 -0.3 25.4 7.4
SILVER (USD/oz) 16.42 -1.78 -0.7 -3.6 18.9 -9.0

XtZ: Bloomberg, H2|ZEFEH 2|MXME

Lo]

A(Z[f; 1D0%) M%) 3M(%) YTO(%) 1 7EPER 18E 1 7:BR 18E 1 7:OE 18E
CHE A 2,599.6 -1.1 -12.7 -7.9 -9.3 55 5.4 0.5 0.5 9.7 8.9
ey 2,144.6 -0.6 -13.4 -10.9 -12.8 5.1 45 0.8 0.7 16.6 16.6
AL o 3,165.4 0.0 7.3 26.2 30.2 24.4 14.0 2.7 2.3 11.5 16.9
GSTHY 2,232.7 -1.1 1.5 20.0 10.1 8.6 6.8 0.6 0.6 7.9 9.2
drAd 4,582.3 -0.4 29 19.6 13.4 8.6 7.7 0.7 0.6 8.0 8.4
il Pl et 3,022.9 -1.1 -6.3 6.5 40 7.0 7.2 0.9 0.8 14.0 12.4
Sinopec Engineering 4,740.8 1.4 -3.0 20.3 55 10.7 9.2 1.0 0.9 9.6 10.5
Vinci 64,877.5 0.7 -5.7 -3.0 -2.8 15.7 14.4 2.5 2.3 15.9 15.8
TechnipFMC 14,752.2 -0.3 -11.1 6.2 -7.4 22.4 18.9 1.0 0.9 4.2 5.0
Bouygues 20,701.2 2.1 -6.4 -0.9 -1.4 16.3 14.6 1.7 1.6 11.0 12.2
Linde 45,096.1 0.6 -7.6 -8.0 -4.4 20.4 18.7 2.1 1.9 10.5 10.8
Hochtief 11,757.3 2.8 -6.1 -7.3 -6.4 18.4 16.9 3.8 3.4 22.0 225
Saipem 4,640.0 0.8 -13.7 0.3 -8.9 253 20.2 0.7 0.7 3.1 3.9
Maire Tecnimont 1,622.7 -0.7 -13.9 -9.7 -12.8 10.8 10.1 33 2.7 36.8 30.2
L&T 29,922.4 -0.4 -5.9 5.6 2.6 25.8 225 33 2.8 13.2 14.0
JGC 6,253.1 -0.5 1.9 271 10.8 25.4 20.7 15 1.5 6.2 7.3
Chiyoda 2,800.9 2.5 23.0 52.2 29.6 43.5 46.2 1.8 1.7 33 4.2
Toyo Engineering 387.5 0.0 -20.9 -215 -22.7 N/A 34.6 1.2 0.9 -52.1 2.8
CB&l 2,031.6 -0.2 -1.5 20.5 15.7 9.6 8.2 1.4 1.2 5.7 9.5
Tecnicas Reunidas 1,929.4 0.8 -1.6 6.7 -1.5 25.4 13.4 3.4 3.2 131 22.8
CTCI N/A -0.2 -6.0 -1.4 -2.0 133 11.4 1.9 1.8 14.7 17.3
Petrofac 2,223.7 2.7 -21.9 -1.7 -16.1 7.5 9.1 1.6 1.5 17.8 17.4
Amec Foster Wheeler N/A N/A N/A N/A N/A N/A N/A N/A N/A 13.7 19.9
Fluor 8,709.9 0.7 -4.0 241 12.4 21.0 16.5 2.2 1.9 11.4 8.7
Jacobs 9,492.9 -1.1 -10.7 53 -5.3 15.7 13.1 1.3 1.2 9.4 9.6
KBR 2,661.0 -1.4 -16.2 -4.9 -10.7 13.0 12.0 2.3 2.0 19.2 17.2

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

ME vs £ OHIE D{OfI}HX|L ASE

(% Yov)

M APT OHODL 2R 4%
A

SEH APT OIOIDI24T5 4
40~

30 +

20 A

10 A

oftE £ £

(HACH) M3 APT 2Y2Y )
—o— A IE(S)

600 r 30
500 + F 25
400 A r 20
300 r 15
200 10
100 A r5

0 0

‘05 '06 '07 '08 '09 10 11 "2 "13 14 '15 16 '17

A2: KBRS HE=Z525H 2IMAIME

QItet g2y oA

(Sr2i/H) Wl (1973=100)
LRI A(S)

160 + r 120

120 A r 105

80 - 90

40 A r 75

0 T T T T T T T 60

‘03 '05 ‘07 ‘09 "1 13 15 17

AtE: REPS, M| =535 H 2MXHEH

ool 4%

45 4

'00 '02 '04 '06 '08 10 12 "14 16

XtZ: Bloomberg, HME|ZE25H 2|AX|ME

Oj 20|

(RIMICH) —— W 0IEY
A o2
150 -
120 +
90 A
60 ~
30 | ‘\,\ /
‘\,.J\\.\
0 ‘ ; ‘ ‘ ‘ ‘ ‘
' ‘03 05 '07  '09 "N 13 15 17

XE: sfeldgs], ME|=55 5 2IMAIME

CHEAEAL 82| 2

(%) 0= L HA} 312] GPM

WA
V

"1 12 13 "14 "15 16 "17E '"18E

XHE: REPS, HE| 2525 T EIMRIME

g Me=2E5SH EMAHE

Meritz Research 7



20184 28 21<(%)

MERITZ Construction Builder's Numbers

Earnings - 534t Data
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Earnings - MZAS/A7HL Data

HAS/AHY Y2 MAS/AHY YRS, WUF, 2433
(Rocy)  m— 57 A (%) (HMCf) mYFSY =sBAZE 2 S0HE
S ME HQ|
180 - MeEHA| r 200 120 4
= (0
o - 160 90 |
120 120 60
s
90 30
‘ i
60 - Lo 0 ‘ ‘ ‘
30 - L 40 -30 A
0 ; ; ; ; ; ; ; —L -80 -60
‘02 '04 '06 '08 10 12 14 16 '18 02 04 '06 '08 10 12 14 16 18
At2: REPS, M2/ ZZ2ZH 2|MA|HE XtZ: REPS, ME|ZZ3 35 2MR|HE
2018 2 MAF/IPHL 2 oIFX| [ME]
e e EE HA|EY Yuios
ME 2 19 IHEBETHX| 1,996
74 THEATHR| 3,320 281
HeEdZRopbis 1,230
ES 49 MEEX|H 1,481 204
A ME241%t 1,276 192
Sot+ 12¢ Hojop RERR2-1 1,945
Bioas 43 IHFZ6TH| 1,824 864
253 sg 249104 753
118 AEFERX S 740
St 49 ESEEEEEE 1,436
10¥ 255719 823
0|21 2,904
EEE e 1,152
856 1,048
opZ 3g A2|H3 7Y 1,694
108 OF%27 1,419
PsEY 18 eTHEIM M3 A= 852
M2 2¢ S0131-1 1,226
38 SHH371Y 1,116
108 SH1FEEEX|Q 772
e Chigd! AERERR2-1 1,497 647
g7 HeI77Yot0|m= 1,777
=26 1,637
@ 3g HAZoa 1,062
6e EiSa-gsidT oA 1,287
et 8d AHZEHAS 1,143
I 3¢ MBIz 1,062
63 EiS 2 sl e Ea(0|A 1,287

Xt2: REPS, H2| X525 2|MX|ME

Meritz Research 9



MERITZ Construction Builder's Numbers
Y |

ELE

LA

=]
=

|

20183 F2 MAZ/APHY =Y oIFX| [ME 2]

20184 28 21<(%)

e

DN O NN T ONTON-NOONOD®DONNOoON™M™MM®MO = O O V|l - 0 MO ™M® c—|l|F|o —|0|Ww O | «
N O N - AN OO0 — 0 mWwomooOmw o ¥ WU IFI ORO—-O k0O 0O MmN oo d 6T Q& o
SN MM e = AN MO ONGE S @Y QDY ®O;nmE Yo NnNNQDRTOoMonbnand- 0o g
NN N~ «— & N~ - - NN e e e o~ [ RS S I — & — — < |« — — || « « —
]
5 o
=2 K
T ™ <l
= o a4l g i =1 Hr
a, T z ol or od| 1 ~
g K & o Zhlon <3 o ol | e E
= = 0 — [Te) = n oF K| oF =
70 = 1 K- e IR Wl | X A=
- K kK 2 = o- Ar EN u 2 ar ool | <03 <| NN 3r <! —
ot < = = K- o T+ 0K % Tgr & - i + - 0| MO | srim U 9o K
~ ud U < ol — — RALE2 or ol ] R ol Q0| = | ud| g Is) | =2
Mo O © Moo o pp KK MK o o X g W %o ogoEroEr Er oo G Frlo B T T oo g o k| QT oo g KK
S i s S T vl N L = A= i S R ol s r o B e R Sl o ol B Sy S T I e VA e L I
K Kb o X Kood ol & gr o0 3 X I T d om0y oo B KOs B o R e g o o RET O R o o HE B
%% ORI U0 A0 30 A0 %0 30 30 30 Q0 Q0 K EO o) K| | T @ B0 K KW E WK H T|m oo ol o mdl o X BB ol H|R! o 0w
M ™ ™ IH Mo X0 X0 ol 5l ol of ol of of Ik Kk Wl Wo © of ol o) 31 A IF 31 W Mo|w W W ED I OO A0 oW W RN R T|T o &K
_ _ R = _ = ~ _
ol S - L e I TR T L AT g e e
o ofl ol ol ofl ol ol ofl ol ofl ol ol ofl o |ofl ofl ol I I ol I ol o ofl| ol ol I- o I ol ofl | offl | ol ofl | ofll | ofl ofl ol | ol ©
- - N O N X O M © © N © O = | m ©0 X0 X o K0 o - N|— N o ~ X0 0 ~No|lon [ ojN o~ - -
_ _ _ _ iy _|_ _
=< < < =< + IS K o + t N <X =<
ofl Ll a0 Q0 Bl = a ] gl X0 Wt X0 @r + X || r|ad K| of bl
<k & %0 5 ol T o B I X BT ok I Ko ouKolmr|® |m| %0 K
7
LH < i <l | 1o I | a0 ofl
<F I+ = ofu | T | Ko K| R no

10

Meritz Research

XZ35Y 2AMKAE

Xt&: REPS, Of|2|



20184 28 21<(%)

Earnings - 234 28

=88 Mg 3712

MERITZ Construction Builder's Numbers

I XY OHACE Sot2

(=2) 28 PichE (%) EX) Zlgoeis (% Yov)
= xJle(o =l IMAthE
IHACHE BoHE(R) AC 3 = =yl2(o
1000 - 15 1000 - — Tl It E B7HE(R) 16
' X OHAICHE 321 (R)
800 L 12 800 1 L 12
600 - -9 600 \’\’\,\ -8
400 1 L6 400 L4
200 L3 200 L0
0 , , , , , —L 0 0 LR M ALY MMM,
04 ‘06 08 0 12 14 '16 09 0 11 12 13 4 15 16 17
RE: sEed, HE=EaE alMAME xE: SEed, HEEEIE elMAME
AAFEH 71F I chEZ2El 0| Azt 71EGE A=
%) SpAchE (bp) Fefoy-olE e Ames
SENEECE HAChE-T|EFE A E
10 oz 500 -
8 400 1
6 300
4 200 |
2 7 100
o — o —
‘05 '06 '07 '08 '09 M0 11 12 13 "4 "15 "6 17 '05 '06 '07 '08 '09 10 11 '"12 "13 14 15 16 '17
Xz ot=2d, HE| 25353 elMAIME Xz e=ed, HE|2E5a5d 2lMAIME
T=3 FEH OjOH2FEX]a~ vs APT OHOH2 F2X|4 OfIfE PR
(pt) ZREHOHONIHE X4 (EH) =
ohHE DoH7 24 x| 4 ECEN
120 | 25 -
100 A —~ 20
80 |
15 1
60 |
10 |
40 |
20 5
o — o+
'86 '89 '92 '95 '98 '01 ‘04 '07 0 '13 '16 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 '10 12 14 '16
Xz KBRS HE2=555E 2MRME A& SAE, KBESL, REPS, HZ=535¢ 2MRIME

Meritz Research 1 1



20184 28 21

(=)

Earnings - QT2

MERITZ Construction Builder's Numbers

xoid omtE eng
‘ ‘07 '08 '09 '10 11 12 13 14 15 16 17 18 19
HZ 314,354 320,953 285954 298,725 216,282 179,559 196,673 264,922 268,539 293,206 383,648 439,357 346,808
MEEHA| 37,945 55747 31,009 35767 36,631 19,512 23,299 37114 21,392 25887 27,077 34703 38,503
PEp 1= 75,766 87,167 110,827 115166 64223 62,880 49,425 53,804 70355 87,670 128,387 161,992 120,695
S9N 16,689 14,299 8,120 14,402 13,019 15412 20946 22,752 21,588 14,665 20,067 23,070 24864
CHR A 19,604 32,591 15711 13,563 7,276 4,529 9,919 9,359 15134 26,802 22,679 12,743 8,489
QIHEAA| 30,451 15450 16,204 18,588 22,379 26,298 10,727 10,554 12,280 9,283 18,495 20,189 16,500
LFEYAA| 11,903 13,586 13,317 8,552 9,437 3,360 7,345 9,411 5752 10,769 11,797 6,037 11,917
CHEE A 10,193 6,908 2,297 10,624 11,853 5416 3,761 10,625 3,954 6,574 6,508 6,358 2,955
SAHZAA| 12,507 9,122 3,881 10,947 2,772 3,840 6,482 9,075 9,461 3,141 9,892 8,590 10,072
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Appendix - £Z4H A

MERITZ Construction Builder's Numbers
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Hd 8HE 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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Appendix — 2JCH3=EH

MERITZ Construction Builder's Numbers
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