£ AtRE FNYU ot AT TS At0| L YAE £ AR AFE 20 ALEAQ BAV} o 2018 92 13Y S & Xt=Of e |
IFE B9 SIISHEOR CB, PO, AHZY §) 28 #eisto] Al 6742 7t F7IA2 Hofota| AASLICL HMts 2018 99 13Y S & K=o

oI E F29| X2 1%014 BT UX| LIk DAY FARA et 2018H 9 1BY S| S AlR0| OIFE 29| XES HR5H AUA| MERITZ
S 2 X20) AME HESS 2019| ofAS HasiH WHsn AOH, 2[R Heksh 20|t ZHII0| AEEUSS SOIBILIT(RIMAL e HAXZ=3=
£ XmE XX EXHHLY| Aot Sl HEAZS 2Ho2 HEcls KRl & xR0 $2E U2 YA AMAMEC FEIZN X7t —28S
SISt 4 Qlon] MEMolLt NS HESH| UL S ARS 0I83tAE B2 S Almel TS TAlo| HE AW Xilel mWEHoR A

BrRfLCh

2018.9. 13 (=)

a4y Ax/FSL

Analsyt 2t &
02.6098—-6695
hr.park@meritz.co.k

MERITZ Construction

Builder's Numbers

Price & News
Construction Cycle
Earnings Change

Appendix

www.imeritz.com



20184 93 13Y(S) MERITZ Construction Builder's Numbers

Daily Price

TS T | 2018-09-12| 1D(%) 1W(%) M%) YTD(%) YoY(%)

S&P500 o= 2,888.92 0.04 0.0 2.4 41.3 16.1

Dow e 25,098.92 0.1 01 32 492 17.9

NASDAQ oj= 7,954.23 -0.23 -0.5 1.7 58.8 23.7

KOSPI st 2,282.92 -0.01 -0.4 1.5 16.4 -3.2

A NIKKEI UL 22,604.61 -0.27 0.1 3.4 18.8 15.6
SHCOMP e 2,656.11 -0.33 -1.8 -4.7 -25.0 -21.3

MSCI ACWI HMA| 51517 0.22 -0.2 0.6 29.0 6.5

MSCI DM AT 2,152.70 0.23 0.0 1.2 29.5 8.6

MSCI EM O|HZH 1,004.56 0.12 -1.7 -3.7 26.5 -8.6

Dollar Index (Index) 94.83 -0.44 -0.4 -1.6 -3.9 3.2

EURO (USD/EUR) 1.16 0.17 0.0 1.9 7.1 -2.7

ag KRW (KRW/USD) 1,128.50 0.28 0.7 -0.5 -3.8 -0.3
JPY (JPY/USD) 111.26 -0.33 -0.2 0.5 -7.7 1.7

CNH (CNY/USD) 6.84 -0.58 -0.1 -0.9 4.0 4.5

2a) oj=2x 10y (%,bp) 2.96 -1.29 6.04 8.40 69.32 83.20
sk ZXj 3Y (%,bp) 1.89 -3.20 -0.80 -16.20 23.00 13.30

WTI (USD/BL) 70.37 1.62 2.4 57 40.0 399

Brent (USD/BL) 79.74 0.86 3.2 9.4 49.9 47.5

E COPPER (USD/ton) 5,859.00 0.00 -0.2 -4.8 245 -13.2
GOLD (USD/oz) 1,205.50 0.73 0.8 1.2 13.7 -9.5

SILVER (USD/oz) 14.19 1.00 0.5 -5.3 2.8 -20.3

XtZ: Bloomberg, H2|ZEFEH 2|MXME

AEHML apw Mo 3MOe)  YTDO) PER i s

(W) 18E 19E 18E 19E 18E 19E
i iy 2,947.6 -0.1 8.6 0.6 2.8 4.6 5.4 0.6 0.5 13.0 10.1
eAd 2,344.1 0.5 5.6 -16.4 -4.7 59 5.7 0.9 0.8 17.0 15.1
GAX|L o> 3,263.4 -0.9 1.5 2.8 34.3 28.4 14.0 2.8 2.4 10.6 18.4
GSAHH 4,143.2 0.8 20.9 15.6 87.3 7.0 8.4 1.1 1.0 16.7 12.9
AN 7,672.4 0.1 19.4 -1.0 89.8 14.5 12.9 1.1 1.0 8.1 8.6
il 809.7 -3.7 4.3 -21.6 -10.2 1.8 21 N/A N/A 11.6 10.8
Sinopec Engineering 4,904.8 -1.9 0.3 -5.7 5.0 11.9 9.7 1.1 1.1 9.6 11.2
Vinci 62,725.8 -0.2 -2.9 -3.9 -5.2 15.0 13.9 2.4 2.2 16.1 16.1
TechnipFMC 15,518.1 3.8 -0.6 -5.7 1.5 22.7 19.9 1.1 1.0 4.4 4.8
Bouygues 17,194.0 0.1 -3.0 -7.8 -16.8 13.5 12.3 1.4 1.3 10.5 11.4
Linde 45,839.9 -0.1 0.6 -4.5 -2.8 19.7 18.6 2.1 20 10.9 111
Hochtief 11,696.6 1.5 -7.0 -11.5 -5.3 17.3 15.1 5.0 4.7 28.2 32.8
Saipem 6,250.3 3.7 7.1 23.4 24.8 76.6 36.5 1.1 1.0 -0.8 3.1
Maire Tecnimont 1,737.0 -1.0 -0.7 -4.0 -5.9 11.6 11.1 39 3.1 38.1 32.0
L&T 29,470.3 1.7 6.6 -0.5 7.5 27.2 21.8 3.4 3.0 13.2 14.2
JGC 5,637.8 0.3 1.6 -3.8 -0.6 23.7 45.9 1.4 1.4 5.9 3.1
Chiyoda 2,093.5 0.8 4.3 -12.0 -3.6 35.8 31.3 1.3 1.3 3.8 4.2
Toyo Engineering 367.1 -0.7 15.5 12.6 -27.2 N/A 22.7 1.1 1.4 -46.3 5.8
CB&l N/A N/A N/A N/A N/A N/A N/A N/A N/A 120.3 69.8
Tecnicas Reunidas 2,003.0 0.9 -3.3 9.4 5.1 30.9 14.9 3.4 3.1 11.5 21.0
cTcl 1,370.3 1.6 9.2 1.0 9.2 17.7 14.9 2.1 2.1 11.3 13.7
Petrofac 3,078.4 3.6 -0.1 7.6 21.6 8.6 9.7 3.1 3.0 27.8 20.1
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 9,066.0 0.8 35 15.7 11.6 25.0 16.4 2.5 2.2 9.4 13.7
Jacobs 11,913.2 1.1 4.4 13.4 13.8 17.2 14.1 1.7 1.6 9.4 1.4
KBR 3,136.0 -0.6 -1.4 8.7 0.5 13.2 12,5 1.7 1.6 18.9 14.4

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

Monthly Price
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20184 93 13Y(S) MERITZ Construction Builder's Numbers

Construction Cycle
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Earnings - &XIE 20184 ¥AHo[|2] AMMA
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MERITZ Construction Builder's Numbers

Earnings - Variable For Environment
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MERITZ Construction Builder's Numbers

Earnings - 534t Data
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Earnings - MZAS/A7HL Data
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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
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