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20184 93 142(2) MERITZ Construction Builder's Numbers

Daily Price

TS T | 2018-09-13 1D(%) 1W(%) M%) YTD(%) YoY(%)

S&P500 oj= 2,904.18 0.53 0.9 2.3 421 16.3

Dow e 26,145.99 0.57 06 33 500 18.2

NASDAQ o= 8,013.71 0.75 1.1 1.8 60.0 24.2

KOSPI o= 2,286.23 0.14 -0.1 1.2 16.6 -3.3

A NIKKEI UL 22,821.32 0.96 1.5 2.1 19.9 15.4
SHCOMP e 2,686.58 1.15 -0.2 -3.4 -24.1 -20.5

MSCI ACWI HMA| 518.02 0.55 0.8 0.8 29.7 6.7

MSCI DM k| 2,162.68 0.46 0.9 1.2 30.1 8.8

MSCI EM O|HZH 1,017.64 1.30 -0.1 -2.4 28.1 -7.7

Dollar Index (Index) 94,52 -0.30 -0.5 -2.3 ~4.2 2.9

EURO (USD/EUR) 1.17 0.55 0.6 3.1 7.7 -2.3

ag KRW (KRW/USD) 1,122.43 -0.54 -0.1 -0.5 -4.3 -0.6
JPY (JPY/USD) 111.92 0.59 1.1 0.7 -7.2 1.6

CNH (CNY/USD) 6.85 0.14 0.0 -0.8 4.2 4.7

2a) oj=2x 10y (%,bp) 297 0.74 9.69 7.15 70.06 80.28
sk ZXj 3Y (%,bp) 1.92 3.00 0.30 -14.00 26.00 16.80

WTI (USD/BL) 68.59 -2.53 1.2 3.4 36.5 36.3

Brent (USD/BL) 78.18 -1.96 2.2 7.4 47.0 441

E COPPER (USD/ton) 5,997.00 0.00 1.2 -0.8 275 -10.1
GOLD (USD/oz) 1,202.80 -0.22 0.3 0.8 13.5 -9.5

SILVER (USD/oz) 14.14 -0.35 0.5 -6.0 2.5 -20.5

XtZ: Bloomberg, H2|ZEFEH 2|MXME

AEHML apw Mo 3MOe)  YTDO) PER i s

(W) 18E 19E 18E 19E 18E 19E
i iy 2,902.3 -1.5 6.0 4.1 1.2 4.5 5.4 0.6 0.5 13.0 10.1
eAd 2,327.5 -0.7 49 -13.0 -5.4 5.8 5.6 0.9 0.8 17.0 15.1
GAX|L o> 3,400.6 4.2 5.8 9.5 39.9 29.6 14.6 2.9 25 10.6 18.4
GSAHH 4,112.0 -0.8 16.2 14.6 85.9 7.0 8.3 1.1 1.0 16.7 12.9
AN 7,627.9 -0.6 14.2 7.7 88.7 14.4 12.9 1.1 1.0 8.1 8.6
il 806.6 -0.4 5.6 -12.2 -10.5 1.8 2.0 N/A N/A 11.6 10.8
Sinopec Engineering 5,078.8 33 5.8 -0.7 8.5 12.2 10.0 1.2 1.1 9.6 11.2
Vinci 62,910.5 -0.3 -3.2 -4.2 -55 15.0 13.9 2.4 2.2 16.1 16.1
TechnipFMC 15114.2 -3.2 -1.9 -7.2 -1.7 221 19.4 1.0 1.0 4.4 4.8
Bouygues 17,314.8 0.1 -2.4 -6.8 -16.7 13.5 12.3 1.4 1.3 10.5 11.4
Linde 46,943.3 0.4 0.8 -4.7 -2.4 19.8 18.7 2.2 2.1 10.9 111
Hochtief 11,996.2 1.9 -4.9 -9.8 -3.5 17.6 15.4 5.1 4.8 28.2 32.8
Saipem 5,974.0 -5.0 1.1 19.5 18.6 72.8 34.2 1.0 1.0 -0.8 3.2
Maire Tecnimont 1,746.0 -0.1 1.2 -3.3 -6.0 11.6 11.1 39 3.1 38.1 32.0
L&T N/A 1.7 7.9 0.7 7.5 27.2 21.8 3.4 3.0 13.2 14.2
JGC 5,810.1 3.4 4.4 2.2 2.7 245 47.5 1.4 1.4 5.9 3.1
Chiyoda 2,181.0 4.5 6.4 -6.5 0.7 37.4 32.7 1.4 1.4 3.8 4.2
Toyo Engineering 365.6 -0.1 13.4 13.4 -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 1,961.3 -2.7 -4.8 7.1 2.3 30.1 14.5 33 3.0 11.5 21.0
cTcl 1,381.5 0.8 8.8 1.4 10.1 17.9 15.0 2.1 2.1 11.3 13.7
Petrofac 3,075.0 -0.7 -2.7 7.9 20.8 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 9,056.2 -0.3 3.7 16.2 11.2 249 16.3 25 2.2 9.4 13.7
Jacobs 11,967.4 0.3 5.8 14.8 14.1 17.2 14.2 1.7 1.6 9.4 1.4
KBR 3,105.6 -1.2 -2.0 7.7 -0.7 131 12.3 1.7 15 18.9 14.4

Xt&: Bloomberg, H2|XE5Z5H 2[MX|MIE
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Monthly Price
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Construction Cycle

3 APTRYSY 378 vs APT J12XI4 458 3 APTEEEY 3718 vs UPINL Y58
(% YoY) = APT ODHOHOHAX| = 5 & (% YoY) (% Yov) HZAPT OHOHOHAX |~ 5 & (% YoY)
= APT 18 X Z2Y =Y 718(%) = APTSEEY B718(9)
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Earnings - &XIE 20184 ¥AHo[|2] AMMA
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Earnings - Variable For Environment

ME vs £ OHIE DjOf}HX|L ALE

(% 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 r 105
80 r 90
40 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|

—_—Ar s

(HMICH) ol
X4t o

=0
o
Q

QF

150 +
120 A
90 +
60 -

N

‘01 '03 '05 '07 '09 "I‘I

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

CHEAEAL 82| 2

(%) 0= L HA} 312] GPM

:\\/\
V

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

XHE: REPS, HE| 2525 T EIMRIME

g Me=2E5SH EMAHE

Meritz Research 7



20184 98 142(3)

MERITZ Construction Builder's Numbers

Earnings - 534t Data
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Earnings - MZAS/A7HL Data

HAS/AHY Y2 MAS/AHY YRS, WUF, 2433
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Xt2: REPS, H2| X525 2|MX|ME
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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
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Appendix — 2JCH3=EH

MERITZ Construction Builder's Numbers
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