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20194 13 252(2) MERITZ Construction Builder's Numbers

Daily Price

ER T | 2019-01-24] 1D(%) 1W(%) M%)  YTD(%) YoY(%)
S8P500 e 2,642.33 0.1 0.2 124 54 -6.9
Dow e 24,553.24 -0.1 08 127 53 6.5
NASDAQ o}z 7,073.46 0.7 -0.2 142 6.6 -46
KOSP! sz 2,145.03 0.8 18 44 5.1 -155
EN NIKKE! az 20,574.63 -0.1 08 7.4 28 14,1
SHCOMP 53 2,591.69 0.4 13 35 39 272
MSCI ACWI AP 47874 0.0 0.2 9.8 5.1 123
MSCI DM Az 1,980.14 0.0 0.2 103 5.1 113
MSCI EM ojogy 1,011.56 0.0 03 6.4 4.7 -196
Dollar Index (Index) 96.56 0.5 0.5 0.0 0.5 8.2
EURO (USD/EUR) 113 0.7 0.7 038 14 -89
sig KRW (KRW/USD) 1,128.65 0.1 0.6 03 13 55
Py (JPY/USD) 109.64 0.0 03 -06 -0.1 0.4
CNH (CNY/USD) 6.79 0.0 03 14 11 7.0
e 0|24 10v (%5p) 2.72 25 35 23 12 26
s 3 3v (%,bp) 1.81 12 12 -35 0.6 175
Wl (USD/BL) 53.17 10 15 242 163 118
Brent (USD/BL) 61.13 00 -0.1 20.4 136 6.8
yE COPPER (USD/ton) 5,951.50 0.0 0.7 -0.1 -0.2 -16.8
GOLD (USD/02) 1,280.00 03 10 10 -0.1 56
SILVER (USD/02) 1533 0.4 14 42 14 124

XtZ: Bloomberg, H2|ZEFEH 2|MXME

AR b M Mo YTDO%) PER i e

() 18E 19E 18E 19E 18E 19E
CHE A 3654.0 4.5 4.0 311 2.4 6.3 6.3 0.7 0.6 10.6 9.7
eAd 2527.0 1.2 13.0 225 12.8 6.2 6.2 0.9 0.8 15.3 13.4
GAX|L o> 3283.0 0.9 -2.0 -1.5 -4.8 13.7 10.3 2.4 2.0 18.9 20.5
GSAHH 3777.2 3.6 8.4 8.2 8.7 7.2 7.1 0.9 0.8 13.4 121
AN 6815.0 0.7 14.0 245 121 12.6 11.5 0.9 0.9 7.8 8.0
HDC 1000.7 0.3 -7.5 -5.4 -2.9 3.9 35 0.4 0.4 10.4 10.5
HDCHCHAFINL 1948.7 1.0 -7.5 -1.6 -8.0 N/A N/A N/A N/A N/A N/A
Sinopec Engineering 4799.3 1.8 21.6 1.9 171 9.4 8.6 1.0 1.0 11.1 11.6
Vinci 57708.7 1.0 7.2 -2.1 5.0 13.1 12.0 2.0 1.9 16.1 16.1
TechnipFMC 11604.2 1.2 22.4 -17.9 14.2 16.7 14.2 0.8 0.7 43 5.3
Bouygues 14522.7 29 -1.2 -1.0 -2.5 10.6 9.4 1.2 1.1 1.4 121
Linde 97465.7 -0.8 2.6 N/A 0.0 233 20.8 1.9 1.9 6.5 7.6
Hochtief 11565.7 0.9 13.6 -0.9 9.0 13.3 12.9 3.9 3.7 325 31.8
Saipem 4991.6 -0.8 19.5 -18.4 18.5 345 17.0 0.9 0.8 29 5.5
Maire Tecnimont 1432.5 1.0 6.6 -7.2 6.4 9.5 9.3 2.6 2.2 31.3 251
L&T 28858.7 -0.5 -7.8 7.8 -9.9 20.4 17.9 2.9 2.5 15.0 15.5
JGC 44411 0.8 17.9 -25.3 7.6 37.6 16.4 1.0 1.0 2.8 6.5
Chiyoda 903.3 0.3 23.4 -53.0 8.7 N/A 19.4 1.5 1.4 -91.4 8.0
Toyo Engineering 279.5 1.7 18.9 -17.3 10.2 12.0 9.9 0.8 0.7 9.3 10.0
Kajima Corp 8404.4 0.4 12.6 8.6 4.5 7.6 8.0 1.1 1.0 14.6 12.6
Tecnicas Reunidas 1581.2 0.0 2.8 -1.0 3.9 14.0 11.3 2.7 2.4 18.2 22.7
CTCI 1325.0 -0.1 7.8 10.3 7.0 14.3 12.2 2.0 1.9 13.7 15.4
Petrofac 2761.2 1.3 19.7 -2.0 13.8 8.1 7.5 2.4 2.0 16.9 36.5
Fluor 5849.2 0.9 22.8 -13.6 14.3 12.0 9.4 1.5 1.3 12.7 14.3
Jacobs 9994.9 0.8 12.6 -14.3 6.4 121 10.9 1.3 1.2 11.2 1.4
KBR 2726.9 1.4 22.4 -6.8 12.9 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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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
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FEO 124 0|4 ER (Z&h 30% 30% 50% 40% 60% 50%
xiz: AEDER, fAXZIEH AMAME

8.2 CiMo o2 F7|apEX|? 3 £I[XY x|
2 | olatxin T
Mg 2 xl%f (2574 7) B, NE, ST, 4T, BY, 45, 8, O, YY, YSE, N, 52, 57, SUL, 5% (169 7)
2| 2, Mg, st -
ol HB, T 54 S
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8.2 FEYAIT OHH3t ot Qof

) ol Hl2
TAZATI0|Q] ST K0 20181 12EE] OfFHR Al
S| DHEX| A L A= 1) ZEEE = 2@ L] AGAIRERIDEE (1) ZYEE T 33 L ArEAIREUIE
I X9l HHT o2 o 23 ol AR U 33 oY &%

2) AGAIERIDE = 21 L AZStX| 2) AIGAIERIDE 2 3 L AFZ5EX|

=5, 23 OlY &% Zot1, 33 OlY &%
EI|DHEX| T LY AR 5 Mt s M EA L T 2B ARHUOIH & | 2017H 9% T=Al U FHY FH|E,
2 2L Hojxe IR 2 2 T SX| W Ol ARHARRIIIE M=
ZERE Mg

So|mAX|F L HHARY SO|BAX T HHAY YRS S0MAXIT HHAY Yk Ee
2R XYH Ht g HQ 5 T2 Ao zgtel 2o e Mool £3t X

YEEY FH =t 5EZE B0 0EX|A L] FHIAY

& I At

=
HZ T o )

SEASA| LA [2h | 2ME(6~40%)HE | CIFEIXL S ASN o YIIEREYE | 2FEHXI| FL J|2MIE0 10%p 7Ht,
SH| B 3FERXL O|4kel B2 20%p 2tit
20184 48 19 0|3 YEate Few
B =g
ZHCHEX[G2] 1MICHT F=EH 20| 2R, Lot 9% 0[5t A| | 2 O]y ER, Y=ItH oAl ofst, 82 3% 0|F F5l= FHEH XHE
LN H|M A A%t HatA| 23 0|4 HF Al H]|HA|
LTV - DTI 1) LTV: FEIQH, CHET|, HEItH FEHQY, CHEDHY|, tHE3Y St FERSHROES 17 Oy 2R3t MlCHoj|
Sofl wf2f 40~70% X8 Eglo] £2(4UR T Y SoXAS | £3APL H0tE G HL 10%p Yot
(E71X1% 40~70%, £7|afxiz LTV DTI40% HE (B, Mo 71Z02 E£7|X|% Liol|A]
50~70%) o|0] FEAEHIIE0| 12U USE BR
o9 x17 E —10l =X FotOiE =91
2) DTI6Y% X1} OIIIE 719 =X
CHE Sof Cis 40% Mg
(HHRX} 2Hat 224 04 FETH, 304
0|2t O]2 X}F OfME FETLH §)
Horm= 1) FeR 2EA 1, XY oY S(ABXT Y FYHYF|A0 3|2 x|7:
B+ "3l 223 128, 129 X4 22 Yo, OtEH X8 85m?0[8t= 75% — 100%
XY 62 ol gf 52 =Y EHCHAIX|L:
2) RIGRE: 22 H 1HE, X e 85m?0|8t 40% — 75%,
Bt + oX|7|E2U o4 ofX| 85m2=1t 0% — 30%
g ZENSE, H2l=535d 2IMAME
DIG=E J}EN| MEH|E
85m? 0|5t 85m? A1t
=T
o I oy i
S ZZEX| 100% 100% 50% O[5t XIXEHIFO0| 2%
£o|apdx| 75% 100% 50% 50%
ZECH XS 40% 75% 0% 30%
7|t XA 40% O[stof| M X|XA[EO| A7 0% 0%
Xz RENSH, HeZ535H 2 MRME
omAY Hot Y B2 I
| olExn AT
gl oK) ARH O|HSIAMX] Tof) Moixeto|2t gis, T 221 ool Hoi =9t
2o HFA SHEY 20% 2o 2ER eHEYolD olg
* W XYoo
RiES) Holl) AR O|HSIIAIIX| o) AR O|HSIIAIMIX|
29 HFAL LY 20% 2 HFRp MY 20%
* M0 i
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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
CE ARBEXH 47 2 XAE0 LHEAF | 2 grfsio] R M 2Hetsie w2t FEAE 25 28 ABe FHE
of Jrey EE XXMPE HY/ MASESl FAH kY FH o= MY X|UZA | ot HAE QIst0]
Saote UrhFEE g =23y st = ot Yoig Zxoz A CiEus0| Halst
I nt 2RI M EE Oigete &9 1 AFAF0| Its
22 X|gor 2t - ot 2X1E 28310
R|YRFAICH) - LH - Xgot SSote
XA HY - M2 Z3diiF
Saote T &
a2y 40m?20|s} 60m?0| s} 85m20|s} 45m20|s}
TH| FET (=) | 195,699 108,140 553,408 207,353 28,063 847
40m?20[st 191,252 89,360 214,431 15,749 146 839
40~60miolst | 3,604 18,623 327,156 91,782 16,932 8
60~85m?20|3} | 843 157 9,583 91,973 8,261 -
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
JbReA EOIY  JlRYA HOpRY  OfRels WoRY M HdE ZA2R%
AWAAE 100% YWAAE 70% APILE 100% otre HEFAES)
o[stel Xt olstel xt olstel xt 100%0[8t! Xt
50m? Ojgte| ALt
o YWRAES| 50%
O3RIXIO|H LM35
50~60m? 0[5te| A#L
tre HEAFAES)
70%0|8IQIXtof|H| 24
Jre e A
od
PN HEA 21,5508+l 0|5} 12,6002t o|st 21,5508+ ofst 21,5508+ o[t
j =
! NSNS 2,767%H O[5t 2,4650H ofst 2,767%H ofst 2,7678t1 0|5t
el x rioleo|eh 508 YR kg 304 Ay drpizt F2 3 204 9 LRI = 6
%53 Arhze FH Al gonsex| g BRMOPI 24 WoEMFeoz g Hlell s HFol
30% +E =T ste ZaAMYriFe  UCIOHY
Hg 85m? 0[5}2) aF ZAL Qe Al FHE ABS ¥R
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0|42 AIE AIM| ST UTHFED RF,  AHF F CHEHY0|
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=T 200 E= 30 B 2 S ZOi 10870t
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ool 80%
Sl | FEOPAo)| wat AbE | (AMRDH - SRS | OIFEOR x20% | (ALAUIL - 2QIFE
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NFA|S| FE4IHA9 =
20%
EEYCHE FEIFAO 10%0  ZIMSZH[+MR[X] | LIAH+RMRE] | 2P+ R
sfietsts 2Ho| 28  H+HEEHE+ MMl HHSHEEE4MAN | SR E 2|
of 1 9| o3 | BUSZ+2IZ0IXH+XE | ZAF+I|Z0IX+AE | ZkF+7|Z0|XH+AF
EROIXEE FJotol | 2IXHZ0IAt 2| XtZ0xt 2| XtZ0[xt
AbESH FHDE 2ok
2|, M QX|H|, ot
2R, tEEYa
U ZUIFEHD|ZO|X}
2 35t 04
=2 Ho- O™

X2 LHZAL 2ED

E
S

7, Hel=5385d

E|AR[HIE]
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