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20184 53 302(=) MERITZ Construction Builder's Numbers

Daily Price

TS T | 2018-0529| 1D(%) 1W(%) M%) YTD(%) YoY(%)
S&P500 o= 2,689.86 -1.16 -1.3 0.7 31.6 11.3
DOW oj= 24,361.45 -1.58 -1.9 0.2 39.8 15.6
NASDAQ 0= 7,396.59 -0.50 0.2 3.9 47.7 19.1
KOSPI o= 2,457.25 -0.88 -0.3 -1.4 253 43
F4 NIKKEI U= 22,358.43 -0.55 -2.6 -0.5 17.5 13.6
SHCOMP = 3,120.46 -0.47 -2.9 1.2 -11.8 0.3
MSCI ACWI TMA| 506.99 -1.11 -2.0 -0.8 26.9 9.1
MSCI DM Hz 2,083.27 -1.13 -2.1 -0.6 25.3 8.9
MSCI EM O|HZH 1,126.25 -0.95 -1.4 -2.6 41.8 10.7
Dollar Index (Index) 94.82 0.43 1.3 3.6 -3.9 -2.7
EURO (USD/EUR) 1.15 -0.73 -2.0 -4.9 6.3 3.2
s KRW (KRW/USD) 1,076.71 0.25 0.0 0.0 -8.2 -3.9
JPY (JPY/USD) 108.77 -0.59 -1.9 -0.3 -9.8 -2.3
CNH (CNY/USD) 6.42 0.42 1.1 1.7 -2.2 -5.9
2a) oj=x4 10Y (%,bp) 2.78 -15.03 -27.87 -17.58 51.16 53.45
st= 2K 3Y (%,bp) 2.19 -1.50 -6.20 -1.30 52.70 51.30
WTI (USD/BL) 66.73 -1.69 -7.6 -1.8 34.8 325
Brent (USD/BL) 75.39 0.12 -5.3 2.2 44.4 42.3
o§E COPPER (USD/ton) 6,885.00 0.00 -1.3 1.3 46.3 21.7
GOLD (USD/oz) 1,299.00 -0.36 0.5 -1.8 22.5 2.4
SILVER (USD/oz) 16.31 -1.07 -1.2 -0.6 18.1 -5.7

XtZ: Bloomberg, H2|ZEFEH 2|MXME

Lo]

A(Z[f; 1D(%) 1MC) M%) ety ’IBEPER 19E ’IBIZBR 19E 18:OE 19E
CHE A 2,985.8 -4.3 -0.2 15.6 4.1 55 5.9 0.6 0.5 10.9 9.3
ey 2,734.8 -5.5 3.6 26.1 1.1 6.3 6.1 1.0 0.9 17.8 15.7
AL o 3,635.8 0.5 33 15.6 49.6 28.4 15.7 3.2 2.7 10.8 18.5
GSTHY 3,490.6 -7.1 17.5 64.2 69.4 7.5 8.5 1.0 0.9 14.2 11.2
drAd 8,329.4 -5.4 17.6 94.3 106.1 16.1 14.3 1.2 1.1 7.9 8.3
il Pl et 3,497.8 0.0 0.0 22.8 20.4 7.9 7.7 1.1 1.0 14.6 13.4
Sinopec Engineering 5128.4 1.0 35 10.6 13.2 11.8 10.0 1.1 1.1 9.9 11.0
Vinci 62,753.6 -1.9 1.6 3.4 -1.3 15.8 14.6 2.5 2.3 16.0 16.0
TechnipFMC 15,480.0 2.0 -2.7 11.7 3.6 225 20.3 1.1 1.0 4.6 5.0
Bouygues 18,217.0 -1.5 -5.6 -4.4 -8.1 15.0 13.6 15 1.5 10.6 11.9
Linde 44,654.7 -0.4 0.5 3.7 -0.7 21.1 19.6 2.2 2.1 10.8 11.0
Hochtief 12,155.4 -0.3 -0.3 9.0 2.3 19.6 17.6 49 5.3 27.8 32.7
Saipem 4,579.7 3.2 14.9 7.4 -4.9 38.9 251 0.8 0.8 1.8 33
Maire Tecnimont 1,594.7 -39 -9.9 -3.1 -10.2 11.2 10.7 35 2.8 36.2 30.1
L&T 30,941.2 0.3 -1.4 4.7 9.7 27.8 23.6 35 3.0 13.2 13.9
JGC 5,882.8 -1.1 -15.2 -7.4 45 249 335 15 1.4 5.9 4.1
Chiyoda 2,4731 0.6 -15.4 -9.9 14.8 42.7 38.6 1.6 1.5 3.8 4.4
Toyo Engineering 334.0 -2.1 -23.8 -13.5 -33.2 N/A 27.7 1.0 1.3 -46.3 3.9
CB&l N/A N/A N/A N/A N/A 9.6 6.8 6.3 3.1 120.3 69.8
Tecnicas Reunidas 1,785.8 -0.5 -3.8 -4.6 -3.6 29.2 13.8 3.2 2.9 1.1 225
CTCI 1,357.1 -0.9 -1.2 9.7 9.3 16.6 14.3 2.1 2.0 13.1 14.4
Petrofac 2,816.6 -0.5 -6.5 255 11.2 8.6 9.1 25 2.3 20.4 271
Amec Foster Wheeler N/A N/A N/A N/A N/A N/A N/A N/A N/A 12.9 19.9
Fluor 7,376.5 -0.3 -19.6 -15.0 -6.3 21.9 14.3 1.9 1.7 9.1 13.3
Jacobs 9,732.1 0.0 7.7 3.7 -4.0 14.7 12.5 1.4 1.3 10.1 11.0
KBR 2,686.7 0.7 5.1 16.4 -11.1 12.3 11.8 15 1.4 16.2 12.7

Xt&: Bloomberg, H2|XE5Z5H 2[MX|MIE

Meritz Research 2



20184 53 30(%)

MERITZ Construction Builder's Numbers

Monthly Price
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Construction Cycle
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Earnings - Variable For Environment
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Earnings - MZAS/A7HL Data
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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
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MERITZ Construction Builder's Numbers
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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

Meritz Research 24



20184 53 30(%)

Hd 8HE A

MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers
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