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20184 23 222(S) MERITZ Construction Builder's Numbers

Daily Price

TS T | 2018-02-21 | 1D(%) 1W(%) M%) YTD(%) YoY(%)
S&P500 o= 2,701.33 -0.55 0.1 -4.6 322 14.9
DOW oj= 24,797.78 -0.67 -0.4 -5.4 42.3 20.2
NASDAQ 0= 7,218.23 -0.22 1.0 -2.6 442 23.6
KOSPI o= 2,429.65 0.60 0.3 -2.9 239 16.6
F4 NIKKEI U= 21,970.81 0.21 3.9 -7.7 15.4 14.1
SHCOMP = 3,199.16 0.00 0.0 -8.6 -9.6 -1.3
MSCI ACWI HMA| 519.81 0.00 0.9 -4.2 30.2 17.0
MSCI DM Hz 2,126.22 0.00 1.0 -4.3 27.9 15.8
MSCI EM O|HAE 1,194.53 0.00 0.8 -3.6 50.4 26.6
Dollar Index (Index) 90.10 0.43 1.1 -0.3 -8.7 -10.7
EURO (USD/EUR) 1.23 -0.43 -1.3 0.2 13.2 15.7
s KRW (KRW/USD) 1,076.20 0.27 -0.1 0.6 -8.2 -6.2
JPY (JPY/USD) 107.78 0.42 0.7 -2.8 -10.6 -4.7
CNH (CNY/USD) 6.34 -0.05 0.4 -1.0 -3.5 -7.6
2a) oj=x4 10Y (%,bp) 2.95 6.04 478 30.00 68.06 53.53
B2 2 3Y (%,bp) 2.31 -0.50 470 10.50 65.00 64.30
WTI (USD/BL) 61.34 -0.73 1.4 -3.3 26.0 12.0
Brent (USD/BL) 65.13 -0.18 1.2 -5.1 27.3 15.6
o§E COPPER (USD/ton) 7,090.00 0.00 -1.0 0.3 50.7 16.8
GOLD (USD/oz) 1,324.40 -0.33 -2.3 -0.6 24.9 7.0
SILVER (USD/oz) 16.47 0.16 -2.4 -3.1 19.3 -8.7

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 2,592.6 -0.3 -13.6 -8.6 -9.6 55 5.4 0.5 0.5 9.7 8.9
ey 2,169.6 1.2 -11.5 -9.8 -11.8 5.1 46 0.8 0.7 16.6 16.6
AL o 3,175.2 0.3 7.6 23.7 30.6 245 141 2.7 2.3 11.5 16.9
GSTHY 2,193.8 -1.8 -0.5 17.2 8.1 8.4 6.7 0.6 0.6 7.9 9.2
drAd 4,459.8 -2.7 0.1 16.9 10.3 8.4 7.5 0.6 0.6 8.0 8.4
il Pl et 2,940.0 -2.7 -7.1 6.0 1.2 6.7 6.9 0.9 0.8 14.0 12.5
Sinopec Engineering 4,796.0 1.0 -3.0 241 6.6 10.8 9.2 1.0 0.9 9.6 10.5
Vinci 64,976.4 0.1 -5.5 -3.2 -2.6 15.8 14.5 2.5 2.3 15.9 15.8
TechnipFMC 14,648.5 -0.7 -11.7 3.6 -8.0 22.2 18.9 1.0 0.9 4.1 5.0
Bouygues 20,916.1 1.0 -5.4 1.3 -0.4 16.4 14.8 1.7 1.6 11.0 12.2
Linde 45,782.7 1.1 -6.6 -8.0 -3.4 20.6 19.0 2.2 1.9 10.5 10.8
Hochtief 11,468.7 -2.5 -8.4 -8.8 -8.7 18.0 16.4 3.7 33 22.0 225
Saipem 4,572.1 -1.5 -15.0 -4.2 -10.3 249 19.9 0.7 0.7 3.1 3.9
Maire Tecnimont 1,530.1 0.5 -13.5 -9.0 -12.4 10.8 10.1 33 2.7 36.8 30.2
L&T 29,796.3 -0.6 -8.3 49 2.0 25.7 22.3 3.2 2.8 13.2 13.9
JGC 6,229.7 -0.2 1.7 26.0 10.6 25.4 20.7 15 1.4 6.2 7.3
Chiyoda 2,766.5 -1.0 219 50.2 28.3 43.0 45.7 1.7 1.7 33 4.2
Toyo Engineering 386.7 0.0 -22.2 -22.0 -22.7 N/A 34.6 1.2 0.9 -52.1 2.8
CB&l 1,918.3 -6.5 -8.0 13.4 8.2 8.7 7.7 1.3 1.1 5.7 9.5
Tecnicas Reunidas 1,928.8 0.0 -1.7 8.3 -1.5 25.4 13.4 3.4 3.2 131 22.8
CTCI 1,255.6 0.9 -4.4 -0.8 -1.1 13.4 11.5 1.9 1.8 14.7 17.3
Petrofac 2,161.5 -2.7 -24.0 -5.7 -18.3 7.3 8.8 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 8,630.9 -1.1 -5.0 20.8 11.2 18.4 16.3 2.1 1.9 12.4 12.5
Jacobs 9,444.3 -0.7 -11.3 -4.3 -5.9 15.6 13.0 1.3 1.2 9.4 9.5
KBR 2,658.8 -0.2 -16.4 -6.3 -10.9 13.0 11.9 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
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Earnings - 534t Data
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Earnings - MZAS/A7HL Data
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ni=plsy 1,438 9 MHE | S 6,827 Al42 1,083 10 XA
Z=ERH 7X|7 1,100 10 ME6-4 1,240 10 REH|
Z0|3S = 2%t 889 10 REA| | SAFAL3(XE) 539 10 oK
T DHIQA 280 10 IHEGELX| 694 1 REX|
S0Hd 800 11 BAtAA3 (el 1,029 11 XHH e
THEH 3Rt 542 11 QIUD YURFHI|L 823 11 THoH
sy 876 11 ASIIE3K} 714 11 HH=
HelotElS 1,186 12 oM (28 409 1 XHoH
=ops1-1(X8) 642 12 TN | S (Yh 320 12 WRIE
= AHHE 346 12
A 16,002 A 12,299
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GSAHA
2016 20 Al B2YEY 228 2423 20174 2Y0IH AR 2= 2UE 24Rd
N LLEPN ] 607 1 st OFEX}O| 353 1 WA=
FOFA|E[XIO] 1,646 1 SIXI0|ZAH|0|E 1,245 1
2HAI0|FXI0| 361 3 SEHXI0| 1,102 2 THoHE
OtZIA|E|XtO] 258 4 MO} 1,495 2
IS AQIA|E] 2,038 4 xto|H | x| 525 2
=EHIAX}O| 979 4 QAFA[E|XIO| 2%} 1,090 2
SHxto| 2Kt 1,057 5 SHO=X0| 2,529 2
HHWEHXIO| 878 5 TN | DS AIEA|XIIQXLO 415 3
ATO|AE[X}O| 1,034 5 BAUY 5682 774 4
Xjo|E{YA IR A 3K} 2,324 5 2|37y 1,671 6 WPIEY
SYSENIEES 802 6 R | Algrm ekt 757 6 A=
R LIERXHO| 678 6 Ag1-2 789 6
oo 1,055 6 PApnpe = 2,964 6
SEEXt0| 2%} 376 6 *nE 4,076 6
CHRAxtO| 965 8 oY | Ald127d 1,008 6 XHoH
SE0|3Xt0| HE|tA 483 8 67 1,047 7 THoH
EAEEXIO| 671 9 TR | ChabxIA 967 9
O A|E|XtO| 2%t 490 10 QrFATX| L 1,394 1 e
JZAEIXLO| 4,283 10
AESISEA|Z2X|QXI0| 1,604 10
AEIYXL0| 1,248 1 R
HEXto|Aat 414 1
=2Enax}0| 356 1
ATRISHRE|X}O| 1,345 1
SHmaxto| 388 1
UHMEZXIO| 930 11
01T} X}O| 1,023 12
EfMmaxto] 668 12
SUAE|O|EXIO| =4t 770 12
A 29,731 A 24,201

e P
20164 EY0IF AIX| 2YEY 24g 7E (201749 2oroiE AlX| 2YEY =Yg T
H|foto|m 2 HeEd 585 2 XH| | S2107 529 2 N FaES
HIEN TS(EE) 444 2 MAZ | DU&3A 162 2 XHA]|
M2 (=) 350 2 = | SEzZ@oto|o= 774 3 XHA]|
ZH|2 7 (Ukh 369 3 A% | A2 784 4 THoHE
bR 294 (Ukh 617 3 M= | X3t 217 4 XHA|
Lot 389 3 st 396 5 UdtEg
HorE w21 (=3) 200 3 A% | AE1-172Y 588 6 ke
LEAFZ(=E, 359 4 MHE | 1HFZEHA| 1,649 6 W Fals
ROk o104 (b 431 4 THAZ | AFRUSAIGXIA 900 6  gu=a
o1 10d(X B 187 5 U | P2 R 4= 1,712 6 XHA|
M1 79(XE) 346 5 A% | 2 dEs 491 8 Ehlia=
Y17 (e 188 6 A% | REMES 436 8 Udte g
A1 204 (Yt 561 6 A% | o 2FA-26 3,042 8 Udte g
AU AE X (== H) 1,050 6 USE FAHO| 2,214 8 XHA|
HE35(2H) 1,034 6 THE | L 2EAA 1,100 9 aulza
AU147294(x3h) 130 7 THIHLE | 2XAIL|O] el 558 9  g¥ks
A2147294(LEh 371 9 Ao | =37 1,034 9 =
22T 1BL 1,680 9 XpH| | A E2-172Y 2,035 9 THoHE
MAXHAIG X (=) 2,380 9 Tl | g AEES 1,599 9 ke
HFoH 858 10 XA | Mot E 12 634 9 ToHe
MFARHAG X (== H) 2,450 10 XH| | RAtRH2 7 524 10 ToHe
AR ARG X (=2 H) 1,250 10 S4tElstY 444, 10 XHA|
A 2AA (=) 198 10 TN | Y2 1,776 1 XA
oI Y(xY 17 " M= | b ot wc 701 11 A=
AR AIL X (EH) 898 11 HEora2 613 12 XEA|
TR M (Z3) 510 1 THAZ | AFRHAIR R 1,080 12 XA
SEH(eh 87 12 xHH=
SU10EH(E) 303 12 XHoHE
A 18,342 A 25,992
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Che 2ty
2016'd EYOIY AU ==Y 2 2%9F [ 20174 2U0H AT 2= =YE  EURd
Shet OH22IA|E| 814 5 FE4 HIH 2lo|3 FEX|Q 621 2

201 Y2 max|e 1,628 5 o =3 754 3

UM oS Z2X|Q 1,690 3 T Y "EXR 1,500 3

HE H|X 2%t Z2X|Q 528 3 =Xt FZ6TH| 296 4 A=
#ol MEY F2X|Q 817 4 Y X Z3FER 852 6

HFE A EEXR 726 5 +¥ I838 UL =4 1,999 6

oie dxm3 Z2x|Q 814 5 o £33 =21kt 329 7 A=
HF HaLEe|A 22X 1,034 5 A4 TN 403 7 ToHe
00| 721 6 MEHLB6 ZHHY 415 8 o
2N 5 MEFMI Z=2X|Q 1,051 6 aH FET7-1EX] A= 599 8 A=
HEH H|W 3% E2X|Q 977 6 ot LUK 2O ZZ3FH 684 9

Qi HIEY maX|Q 920 8 e mg 523 9 XHoHE
AF WIJ2At T2X|R 1,671 8 o}Y271e] 641 9 WP
oY MIEE EE2X|Q 736 8 UYX|T 5685 619 9

ME Xd F2XQ 190 9 XIS oS X7 109 10 A=
1 326K 4,932 9 DX NYRERR e 5SS RH 961 1

oY YX|T o3 FEX|R 1,068 9 OIOF ToIXZH XKL 450 11 THoH
ObAb EX|1THX| 4,030 10 7|et 15,557

YBS=Al FE2X|X0] 1,604 10

17 396 11

Sib MehdeT 773 1

$X| o3 Z2X|Q 430 11

Y MEY Z2XQ 1,774 11

Als HIEE E2XQ 2,253 12

A 31,577 A 27,312
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Appendix - £Z4H A

MERITZ Construction Builder's Numbers

16t F& 170 2 18cf FH&2 180y @&

(2003~2008) (2008~2013) (2013~2014) (2015~)

ME B 4SE 56.6% -3.2% -0.1% 10.0%
234 M o= il R 2 A
=9 =M SN, ZEM S MK 23t DTI/LTV 2ot | ALiFE & ZSIEE 32 & O{AIalAL Jtol=atel W
A/ 02 sham| YA 5 MH| 2kt Y=HM|, FHSAH S MA 2=t SSHA 2 =T =2

DTI/LTV 2%t S3EE XE =il DTI/LTV 2ts} SESCHE A B3t

ZE 35 BT =l THgH| Ated A kst XHgH] Ated A kst Hof X3t Azt

g HE=525H elMAME

Al Z=2t M2 APT OHOH2H K|

(1998 = 100) ANZE A APTOHON? 2 X|2(2) (2015 = 100)
180 - - 115
160 - L 100
140 - - 85
120 A L 70
100 - L 55

80 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ : ‘ 40

XNE: KBRS, HEZE3SH el MRE

E3 APIE 848 Bz

0

S5 Ent 2nEel H = £8 APIE 838 oo

(%)
350
1 x{
45 HE - E ;f 288
= 267.2
280 i 2548 253.1
2= A2 i 234 2218 2128
gl 1 1 194.6 2003
1= A= 210 {11916
o E 7T
, JE— :
o — | :
140 41
EE,*'L e 7 mt o i
1
= 85 E 200% 70 41
2 ATE 50% i
i
1
0+ ; ; ; ; ‘
119904 0% __1991~20141! 1991~200011 2001~20108 2011~20144
F AT ES AJIE 858 Bo2 TYSHS HelE LLOHHE 61757 a2z ME
Az #5414, HEZESS5A 2IMRIMH
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Hd 8HE A

MERITZ Construction Builder's Numbers

ZE9| g U 0|80 ot ME MEEEA ZAAE =3
8EX|Y S8HE(%) | 8=XY B8HE(%)
H 15 "EFAHXY 50~100 | | 15 HEFAHX|A ~100
H 2% HEFHRA 100~150 X 2& HE&FHX|H ~120
H1E LEEAHXA 100~200 H| 15 Uet=HX| ~150
X 2% LUEAXY 150~250 | M| 25 YetFEHX|Y ~200
H 35 YHEEHX| 200~300 | 35 YLFEHXA ~250
EFHXY 200~500  Z=FHX|Y ~400
Xz HHA, H2 2555 2lMAME
24y 4= 780 ME LTV 3t
B2x1Y Bo|otdx| 7 JIEt XY
it == OHIE =5 OHIE =5 OHIE

344 oJst 50%0|Li  40%O0ILf | 50%0|Lf  50%0|Li  60%O|L  60%O0|LH
314 A3t~ 10EH0|8} 60% 40% 60% 60% 60% 60%

SHEDIH gAY XD} 60% 40% 60% 60% 60% 60%
10 =1t

eI 642 O|Ly 60% 40% 60% 60% 60% 60%
10L0|4 2gelst 70% 70% 70% 70% 70% 70%
tE: S8R, HeZE5353 2IMAWH

LTVHE 28 F0|

A2| e Hgod GE|
2002-09 LTV 7AI(60%) = 2/ =Y
2003-06 EI|X|94 3H0[8t tiZE LTV 60% — 50% 2/ 2%t
2003-10 EJ|X|™ 100|8} CiZE LTV 50% — 40% 2/ 2%t
2004-03 100[4 = LTV 60% — 70% M 2871 ot}
2005-06 EIIX19 101H0(3}, 62{0]4 =& T= LTV 60% — 40% 24/27 Azt
2006-10 BIIXIY LTV #A H[28 Z2821¢ &y Hl2d 8712 Ry
2008-11 A 37 0|2X|Y £2|X| x| =Pk etst
2009-07 223 604 CiE LTV 60% — 50% o 4%t
2010-10 2 LTV 74 H|2d 3821z =i Hl2d 8712 Ry
2014-07 2877 LTV 70%2 EY =Pk 2t}
2016-04 LTV tetxx| 1 Q0] ral=x- Pk etst
2017-06 ZYO ALK 0] LTV 60% H& o 3872 Ry
2017-08 ZAD A0 EI|TEX| I BEIX|0|| LTV 40% HE o 3872 Ry

E
A= e=2d, SEusT, Hel=55385d eMAHE
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MERITZ Construction Builder's Numbers

MAZAY =T EXiet HAZXD0[ X
QI nA|E M E = ogAS H2|H 2
3ole ofLy ollZoy AR 30 ol [FESLTH Aol ey JUEEIES 4712 oJLf e
HIE (=gl =L Az A1 Zy - 3%
ALY EHIEHA| AL ITHERA| Ha|HEEA| 2EH
Iz u|AE =2 Ared #BENE  DEFE
s =g ¥ b =2 s S s stz =3 0|XZIA|
A& SH|Ted o Al A A& A& 33 o7} 2 A A
x - 217} 217} = & 217t = =e=
Pk
| |
MAREL0| g B0p I|FE A FEAYUSU ~ 2L
HAINFRE S2AEMX] 10HE X1k FR: ESUIZRE AL5t0] 100] 2= HO| HHAAF
*RO|Y: FRAIY FEPIH(ZFD - HAAE FEPH(SAIXID - LT 452 - YL
YUFWIA 4= L E I
7H*|*|’“‘='E1 SZAIENX|2| F2 |0l Z0[xtE1t 3T SAMH|, Z2[H], RCiE|E & 3 4o FH|
Al-2 - T BITEIIA YSE T B2 HIES So10 M HMIS 2=
o [=]
1 Ul‘ﬂ?.' 2of| tistoi = A gH| g s LT

Point 1.

LIt SAIXPL2|1E

_To'__Tl_}\l}H e EX| D

SIPHAIAIE 0|22

o ZH|

2. FNFUIZ HB2 FO|ZOIN ST WA AIYHO| AXfots A - 2 -
OIHE 7}2{0] Ofl e B@t2 JlE
3. HIPIES FBAEC AQK (REIXS} A LES oY 1)

4, 20174

1280HR| BEIHZAVE LIHA o2

2| 2H| e <)

AE: HHA, HEI X35 M

Z3tE X9E LTV, DTl AAHIE (2 FHHEME ¥ U

SolatEx, £oIX% o
e SolaExT L SIIX e ZHURI o S5
LTV DTl LTV DTl LTV DTl

Al A%t (2t3) 50% 50% 70% 60% 70% 60%
FEOf 012 (O1&) 40% 40% 60% 50% 70% 60%
FEO 124 0|4 ER (Z&h 30% 30% 50% 40% 60% 50%
Az FEDER, HlEXZIEH AMAME

8.2 TiMof| mE £7|2EX|T o £IIXH &
2 | =olziExin R
e A X (25 ) e, HE, STL U5, BH, 4S, ¥, OHE, UH, YSE ZM (114 )
2l Al -
et HEA HEA

25H EMAIME
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MERITZ Construction Builder's Numbers

- .
8.2 AT QFFst ot 99
ks oA B2
R DI0|9| EH4| g0 20181 182 ofFCI2 Al
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T3IHE e
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214 014 HE A HIHA
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4
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2018'd 48 1Y 0|F YEdt=
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8% 3% 013 FSohs

FEHIEEUES 1A 0|y 2R3 Mch
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E—|HT

ol

oAbt £0t2 W2 AL 10%p 2t
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ol 74O
M= o7

2) DTI6YY £3t OlItE 1¢) 25
CHE SOl Cisll 40% X8
(EH X} Bt 224 O]y FETH, 30|
0|2k Ol= AbF OILIE FEM §)
HHIE 1) FUFEY: 223 1E, XY eod S RExE Y RFHAX| Aol EI| x|
B+ "3l 223 128, 129 X4 22 Yo, OtEH X8 85m?0[8t= 75% — 100%
XY 63| ol gt 52 =Y EHCYARR| O
2) UGFE: =3 13, XY 6oHE 85m?20[St 40% — 75%,
Zat + oX7IE3Y ol ollX| 85m?x1t 0% — 30%
N SELST, H2l=535H 2IMAWY

RAAFE OLHN HEHIE

85m? X3}

I
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Appendix — 2JCH3=EH

MERITZ Construction Builder's Numbers

H:
¥ U
‘ FFUch 504 ALy =YY 5(10) Ach HIIRA| Y
4 MASEE FAoMEE  QGPUCIFHS oyl | &7 SSYUCHEE X | 5(101H)] JCH2|ZE | 2ot XIUXPHTH, LH | ARS|REAY - Aeg
Qo 89 z|x2 A F 2XOR J|F § | 1S T £FES FE T YT | EE XUBI ™A | 2 - CiEd § ALE
CE ARBEXH 47 2 XAE0 LHEAF | 2 grfsio] R M 2Hetsie w2t FEAE 25 28 ABe FHE
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