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20184 8 28Y(3t) MERITZ Construction Builder's Numbers

Daily Price

ER T | 2018-08-27 | 1D(%) 1W(%) M%) YTD(%) YoY(%)
S&P500 e 2,763.1 1.2 43 115 -36 43
Dow e 2,157.1 -32 -6.3 254 -12.3 53
NASDAQ e 3,175.2 -0.9 06 -12.2 306 283
KOSPI s 3,748.5 -0.2 111 71 69.4 65
EN NIKKE] az 6,737.0 -53 8.0 235 66.7 12.7
SHCOMP 52 746.8 -33 -8.7 -31.2 171 18
MSCI ACWI HAA 5,067.4 24 02 23 96 123
MSCI DM M7 64,604.6 06 43 25 18 156
MSCI EM ol 15,528.7 08 7.4 03 2.1 232
Dollar Index (Index) 17,748.2 0.0 -0.4 -7.4 -13.6 14.3
EURO (USD/EUR) 45,704.7 06 2.1 15 2.0 20.0
se KRW (KRW/USD) 11,663.0 08 8.8 -85 -5.1 173
Y (JPY/USD) 6,054.1 0.0 35 257 215 77.1
CNH (CNY/USD) 1,633.0 -0.6 144 72 111 1.1
e ol=A 10v (%.bp) 30,107.8 10 34 15 7.8 273
3 2 3y (%.bp) 5439.3 05 -32 -8.6 34 230
Wl (USD/BL) 2,030.6 14 -130 174 538 350
Brent (USD/BL) 3538 05 233 36 29.2 N/A
Mz COPPER (USD/ton) N/A N/A N/A N/A N/A N/A
GOLD (USD/o2) 21276 03 -09 116 122 335
SILVER (USD/o2) 1,266.3 05 11 77 18 16.5

XtZ: Bloomberg, H2|ZEFEH 2|MXME

AR b M Mo YTDO%) PER i e

(Ck)] 18E 19E 18E 19E 18E 19E
i iy 2,896.74 0.77 1.4 2.8 41.7 186 2,896.74 0.77 1.4 2.8 41.7
tiedd 26,049.64 1.01 1.1 2.4 495 19.4 26,049.64 1.01 1.1 2.4 49.5
HAx Lo 8,017.90 0.91 2.5 3.6 60.1 28.0 8,017.90 0.91 2.5 3.6 60.1
Gsd 2,299.30 0.27 2.3 0.2 17.2 -3.3  2,299.30 0.27 2.3 0.2 17.2
fals Fals 22,799.64 0.88 2.7 0.4 19.8 17.2 22,799.64 0.88 2.7 0.4 19.8
SCHAHY 2,780.90 1.89 3.1 -3.2 -21.4 -16.5 2,780.90 1.89 3.1 -3.2 -21.4
Sinopec Engineering 519.60 0.00 0.9 -0.2 30.1 9.4 519.60 0.00 0.9 -0.2 30.1
Vinci 2,161.61 0.00 0.8 0.3 30.0 11.2 2,161.61 0.00 0.8 0.3 30.0
TechnipFMC 1,050.19 0.00 1.6 -3.9 322 -3.2  1,050.19 0.00 1.6 -3.9 32.2
Bouygues 94.77 -0.40 -1.2 0.1 -4.0 2.2 94.77 -0.40 -1.2 0.1 -4.0
Linde 1.17 0.48 1.7 0.2 7.6 -2.1 1.17 0.48 1.7 0.2 7.6
Hochtief 1,113.90 -0.46 -0.8 -0.4 -5.0 -1.3 1,113.90 -0.46 -0.8 -0.4 -5.0
Saipem 111.08 -0.14 0.9 0.0 -7.9 1.6 111.08 -0.14 0.9 0.0 -7.9
Maire Tecnimont 6.79 -0.18 -0.6 -0.4 3.4 2.3 6.79 -0.18 -0.6 -0.4 3.4
L&T 2.85 3.61 2.69 -10.83 57.65 68.00 2.85 3.61 2.69 -10.83 57.65
JGC 1.96 0.20 -2.40 -15.10 29.90 20.70 1.96 0.20 -2.40 -15.10 29.90
Chiyoda 68.92 0.29 5.4 1.8 37.2 40.2 68.92 0.29 5.4 1.8 37.2
Toyo Engineering 76.30 0.63 5.7 2.1 441 453 76.30 0.63 5.7 2.1 441
CB&l 6,105.00 0.00 1.9 -3.0 29.8 -8.4 6,105.00 0.00 1.9 -3.0 29.8
Tecnicas Reunidas 1,211.40 0.42 2.1 -0.9 14.3 -6.3  1,211.40 0.42 2.1 -0.9 14.3
CTCl 14.86 0.45 1.3 -3.7 7.7 -12.8 14.86 0.45 1.3 -3.7 7.7
Petrofac 2,896.74 0.77 1.4 2.8 41.7 18.6  2,896.74 0.77 1.4 2.8 41.7
Amec Foster Wheeler 26,049.64 1.01 1.1 2.4 495 19.4 26,049.64 1.01 1.1 2.4 49.5
Fluor 8,017.90 0.91 2.5 3.6 60.1 28.0 8,017.90 0.91 2.5 3.6 60.1
Jacobs 2,299.30 0.27 2.3 0.2 17.2 -3.3  2,299.30 0.27 2.3 0.2 17.2
KBR 22,799.64 0.88 2.7 0.4 19.8 17.2 22,799.64 0.88 2.7 0.4 19.8

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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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
CH Al 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
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Appendix — 2JCH3=EH

MERITZ Construction Builder's Numbers

=
FYE S3UNFH
EERE 501 r 2p1r 5(10%) Ak H7|HA g zey
52 HMASS FAoPES  FRUNFUS il HY| BIYCHFEY M 5H(10:)2 ACiDIRE 2ok XIYKPHEK, L ALSIEUA - MEs
ol 80t X2 Al ¥ BXOR J|Z 5  1UYS MIT £F0 FE T YT EE XNUBIIYHA 2 CHEH S Al
SE ASISRIN 42 S KPR LHBAL | 2 Sisiol R oM BESlE Wt FUAYS S gE ASel 3o
of irhzey L XXHDE AH/ HASSOl FH oY FY o2 Mysl XYBA o A4S 2Isio]
BZIote YriFe | 2 =mep| s 2 oh Uiy 2xoz A CiEmEo0| Hajst
JhEz =R H EE ojets 79 | 1 HF2F0| Ok
a2 X|YLot =2t - s 2X|2 2210
EIYRAITH] - LH - HsPl B3ots
RIYBAPE 24 - Mze BBUCE
B3t 34 =
2 40m?20|3} 60m?0|st 85m?0|st 45m?20|3}
A FEAHD(2) | 195,699 108,140 553,408 207,353 28,063 847
40m?0| st 191,252 89,360 214,431 15,749 146 839
40~60mo|st 3,604 18,623 327,156 91,782 16,932 8
60~85m?20[5t | 843 157 9,583 91,973 8,261 -
85m2Z1t - - 2,238 7,849 2,724 -
e R 3 MG ssmioslel  MCiRAR Helo]  HE 85mUolstel ABER Yolzt
X} S AZIAIOS AP MChY REUX;  RReqxt HQ Mche RRext oIE 5%
250|F HAE £A| 22X HEE £A 227 HUE £A| 22X RFENpyoz
RS HolRY 1P "oy JlREs ¥o1RY M HUE XAZER
YWZAS 100%  PEPLS 70% YHFAS 100%  JI7Y EHFLRO
olstel xt olsfel xt olsfel xt 100%013fe! Xt
50m? Ojgtel FetD
o YWRASO| 50%
osteIxtol LABF
50~60m? 0[312] 2%
JhRg gH@Lse)
70%0|52IX0l| | L4
Jre e A
od
et HE4 21,5508 o|st 12,6002+ 0|t 21,5508 ofst 21,5508+ O[5t
j =
' PNEEIN] 2,7672H¢ Of5} 2,4650+21 0|5t 2,7672t2l 0[5t 2,7672t2 o[st
ArhEA Arfeleol2t 504 BYHEX ¢S 30 At Aol B8 £ 204 9 sligx|o) Ea oy
B T APTE sodsisx g BEAOP 24 PolEMzeoz gg A0 e, HFol
30% +E =g st BBANYCHFE | HOIOF
Hg 85m? Ofstel I ZIILE AW A/ HL HB BL
Z2 AE AM 90%, /70 Q= Fef I 6 HF JbsoiLt
olNS NE MM oY YUHEHR RF, 21F B Cheol
AR, HBUOIA SO| B ABEEM, M
¢ 20 w2 P T 8 S A 1080}
x|o| BEZE| A X AHF o5
Horgels mast 3
ol 80%
Eour ZEDIZ0| et A (AR} - FRFY YT x20% | (AN} - FRIFEY
=253 3 AXUFARET  212)/2 x AR x DA 212)/2
InCNEIEE PR =
20%
BEYCR ZEDIZ| 10%0] LA+ AHQE] | AIINAH+AHRE] | 2P AR
Sgste 20 2 | Hl+BHE+ MM HSPHEHR R | SRR
o 16 95| |oIF | BUB+IIZOXHA | BUBHIZ0RRL | BAF+IIZ0R+A
WROIXIES Fso  IIRB0IR} 7|xZoIxt 2|xZolxt
AHSSH ot 2oty
2fH|, +HQEH|, 3
Mz, sy
3 =eIxED|Zo|xt
= 3t 2ol
=2 Ho- O™

X2 LHZAL 2ED

E
S

7, Hel=5385d

E|AR[HIE]

24

Meritz Research



