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20194 13 232(x) MERITZ Construction Builder's Numbers

Daily Price

ER T | 2019-01-22 1D(%) 1W(%) M%) YTD(%) YoY(%)
S&P500 0= 2,632.90 -1.4 0.9 8.9 5.0 -7.1
DOW o= 24,404.48 -1.2 1.4 8.7 4.6 -6.9
NASDAQ o= 7,020.36 -1.9 0.0 10.9 5.8 -5.2
KOSPI ot 2,117.77 -0.3 1.0 2.7 3.8 -15.4
£y NIKKEI = 20,622.91 -0.5 0.3 2.3 3.0 -13.4
SHCOMP = 2,579.70 -1.2 0.4 25 3.4 -26.3
MSCI ACWI HMIA 483,52 0.0 1.8 8.7 6.1 -10.9
MSCI DM Mzl 2,000.77 0.0 1.9 9.0 6.2 -9.9
MSCI EM el 1,018.45 0.0 1.3 6.4 5.4 -17.8
Dollar Index (Index) 96.32 0.0 0.3 -0.7 0.2 6.5
EURO (USD/EUR) 1.14 0.0 -0.5 -0.1 -0.9 -7.4
e KRW (KRW/USD) 1,130.90 0.3 0.9 0.7 1.5 5.7
JPY (JPY/USD) 109.37 -0.3 0.6 -1.7 -0.3 -1.4
CNH (CNY/USD) 6.82 0.2 0.6 -1.6 -0.8 6.4
2a) Oj=& 10y (%,bp) 2.74 -4.5 2.8 -5.1 2.0 3.4
otz FA 3y (%,bp) 1.80 -2.3 0.5 -4.6 -1.4 -18.5
WTI (USD/BL) 52.99 -1.9 1.1 15.5 15.9 -11.0
Brent (USD/BL) 61.51 -2.0 1.4 13.7 14.3 -5.2
MNE COPPER (USD/ton) 5,981.00 0.0 1.0 -0.2 0.3 -15.4
GOLD (USD/oz) 1,284.70 0.2 -0.3 2.5 0.3 -3.5
SILVER (USD/oz) 15.36 -0.3 -1.7 53 -1.2 -9.6

XtZ: Bloomberg, H2|ZEFEH 2|MXME

20

A(z;‘; 1D(%) MGe) M%) ety 18EPER 19E 18:BR 19E 18:0E 19E
i iy 3473.0 0.9 -3.6 21.4 -2.6 6.0 6.0 0.6 0.6 10.6 9.7
eAd 23441 -0.7 29 11.7 4.6 5.8 5.7 0.8 0.7 15.3 135
GAX|L o> 3302.6 0.3 -3.7 -5.1 -4.3 14.1 10.6 2.4 2.0 18.5 20.2
GSAHH 3515.0 -2.1 -2.2 -8.1 1.1 6.7 6.6 0.8 0.7 13.3 121
AN 6670.2 -0.8 9.1 16.8 9.7 12.3 11.2 0.9 0.9 7.9 8.0
HDC 958.9 0.0 -8.8 -7.8 -7.0 3.7 3.4 0.4 0.3 10.4 10.5
HDCHCHAFINL 1893.7 0.5 -9.3 2.0 -10.6 N/A N/A N/A N/A N/A N/A
Sinopec Engineering 4756.9 2.2 15.8 =41 16.0 9.4 8.6 1.0 1.0 11.1 11.6
Vinci 57353.7 -0.1 45 -2.7 3.6 12.9 11.8 2.0 1.8 16.2 16.1
TechnipFMC 117971 -1.4 19.8 -19.1 15.3 17.0 14.4 0.8 0.8 43 5.3
Bouygues 142123 0.0 -3.7 -4.8 -5.2 10.3 9.2 1.1 1.1 1.4 12.0
Linde 99740.8 -1.5 43 N/A 1.7 238 21.2 2.0 1.9 6.5 7.6
Hochtief 11678.7 0.9 14.0 -1.1 9.3 13.4 12.9 4.0 3.7 325 31.8
Saipem 5064.9 -1.5 20.4 -16.8 19.4 35.1 17.2 0.9 0.8 29 5.5
Maire Tecnimont 1458.9 -2.1 7.8 -8.5 7.7 9.7 9.4 2.6 2.2 31.3 251
L&T 28936.8 -1.0 -8.4 8.4 -9.5 20.6 18.0 29 2.6 15.0 15.5
JGC 4430.5 -2.1 7.3 -28.7 7.0 37.4 16.3 1.0 1.0 2.8 6.5
Chiyoda 909.3 -5.8 26.1 -56.0 9.0 N/A 18.6 1.5 1.4 -91.3 8.5
Toyo Engineering 2821 -0.4 8.6 -17.9 10.8 121 10.0 0.8 0.7 9.3 10.0
Kajima Corp 8424.0 0.0 6.2 4.5 4.3 7.6 8.0 1.1 1.0 14.6 12.6
Tecnicas Reunidas 1616.9 -1.6 4.1 -1.7 55 13.9 11.4 2.7 2.4 18.2 22.7
CTCI 1318.8 1.6 6.7 5.2 6.4 14.3 121 2.0 1.9 13.7 15.4
Petrofac 27339 -2.5 17.5 -8.5 131 8.0 7.4 2.4 1.9 16.9 36.5
Fluor 5880.3 -4.0 22.4 -19.9 14.9 12.0 9.4 1.5 1.3 12.7 14.3
Jacobs 9930.0 -1.2 10.4 -20.0 5.6 12.0 10.8 1.3 1.2 11.2 1.4
KBR 2726.5 -2.8 22.4 -13.0 12.8 10.5 9.3 1.3 1.2 14.8 121

XI2: Bloomberg, H2|2Z23H 2|MX|MIH
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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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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
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85m? 0|5t 85m? A1t
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o I oy i
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Xz RENSH, HeZ535H 2 MRME
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Appendix — 2JCH3=EH

MERITZ Construction Builder's Numbers

H:
¥ 23U
‘ 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
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85m2& 1t - - 2,238 7,849 2,724 -
HESNES D\ kA & | Mg 85m20[stel Mchgel ®elo| | Mg 85m20[stel HSE2 Aol
URt 5 ALRIFUAHE | B MCHY FFEIL | RFEHXL 2R Mo Fedxt NE EF
A57)% T TA| 22t MEE £A 22X HdE 54 22% 2xsdadelcz
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