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20194 13 28Y(H) MERITZ Construction Builder's Numbers

Daily Price

ER T | 2019-01-25| 1D(%) 1W(%) M%) YTD(%) YoY(%)
S&P500 e 2,664.76 0.8 -0.2 8.0 6.3 -6.1
Dow e 24,737.20 0.7 0.1 8.1 6.0 -6.3
NASDAQ e 7,164.86 13 0.1 93 8.0 -33
KOSPI st= 217773 15 25 7.4 6.7 -15.0
EN NIKKE] o 20,773.56 10 05 75 38 -12.2
SHCOMP 52 2,601.72 0.4 0.2 4.1 43 -26.7
MSCI ACWI HAA 484,53 10 02 8.2 6.3 114
MSCI DM A7 2,001.86 0.9 0.1 8.2 6.3 104
MSCI EM ojof& 1,032.34 13 14 8.7 6.9 -18.3
Dollar Index (Index) 95.79 -0.8 -0.6 -1.3 -0.3 7.2
EURO (USD/EUR) 114 0.9 0.4 05 -0.5 -8.0
se KRW (KRW/USD) 1,121.25 0.7 -0.1 -0.4 0.7 5.9
Y (JPY/USD) 109.55 -0.1 -0.2 16 -0.2 0.1
CNH (CNY/USD) 6.75 -0.6 -0.7 2.0 17 6.7
e ol=A 10v (%.bp) 2.76 43 26 49 2.8 54
3 2 3y (%.bp) 181 -0.2 -0.5 03 -0.7 -18.2
Wl (USD/BL) 53.69 11 -06 154 174 112
Brent (USD/BL) 61.64 0.9 17 126 146 -6.2
Mz COPPER (USD/ton) 6,056.00 23 0.1 17 15 -15.2
GOLD (USD/o2) 1,298.10 14 12 23 13 -438
SILVER (USD/o2) 15.70 26 19 46 10 -10.9

XtZ: Bloomberg, H2|ZEFEH 2|MXME

AR b M Mo YTDO%) PER i e

(Ck)] 18E 19E 18E 19E 18E 19E
i iy 3619.2 -1.0 1.0 34.0 1.5 6.2 6.2 0.7 0.6 10.6 9.7
eAd 2527.0 0.0 12.6 32.0 12.8 6.2 6.2 0.9 0.8 15.3 13.4
GAX|L o> 33124 0.9 -3.4 43 -4.0 13.7 10.5 2.4 2.0 191 20.2
GSAHH 3765.3 -0.3 6.5 11.3 8.3 71 7.0 0.9 0.8 13.4 121
AN 6948.6 2.0 16.2 33.0 14.3 12.8 11.8 1.0 0.9 7.9 7.9
HDC 1030.5 3.0 -0.6 2.7 0.0 4.0 3.6 0.4 0.4 10.4 10.5
HDCHCHAFINL 1970.6 1.1 -5.3 7.4 -7.0 N/A N/A N/A N/A N/A N/A
Sinopec Engineering 4849.8 2.0 22.7 7.3 19.4 9.5 8.8 1.0 1.0 111 11.6
Vinci 58660.2 1.6 8.8 -0.8 6.7 133 12.2 2.1 1.9 16.1 16.1
TechnipFMC 11766.4 1.4 21.9 -11.9 15.8 171 14.5 0.8 0.8 4.4 5.3
Bouygues 14704.6 1.2 2.2 -2.1 -1.3 10.7 9.5 1.2 1.1 1.4 121
Linde 98107.1 0.6 3.1 N/A 0.6 237 21.2 1.9 1.9 6.5 7.6
Hochtief 11683.9 1.0 14.3 0.5 10.1 135 13.0 4.0 3.7 325 31.8
Saipem 51171 25 26.7 -15.6 215 35.4 17.5 0.9 0.8 29 5.5
Maire Tecnimont 1459.5 1.9 8.7 -6.4 8.4 9.7 9.5 2.6 2.2 31.3 251
L&T 284437 -0.8 -9.8 7.3 -10.6 20.3 17.8 29 25 15.0 15.5
JGC 4425.2 0.7 8.4 -24.6 8.3 37.9 16.5 1.1 1.0 2.8 6.5
Chiyoda 880.9 -1.5 8.9 -53.2 7.1 N/A 19.1 1.5 1.4 -91.4 8.0
Toyo Engineering 283.7 2.6 10.2 -15.1 13.0 12.3 10.2 0.8 0.7 9.3 10.0
Kajima Corp 8346.4 0.3 4.0 9.2 4.8 7.6 8.0 1.1 1.0 14.6 12.6
Tecnicas Reunidas 1630.6 3.1 8.7 1.0 7.1 14.4 11.7 2.7 25 18.2 227
CTCI 1309.4 -0.8 6.7 9.4 6.1 14.2 121 2.0 1.9 13.7 15.4
Petrofac 2804.6 1.3 20.5 -2.0 15.3 8.3 7.7 2.4 20 16.9 36.5
Fluor 5873.5 1.4 16.1 -15.5 15.9 12.2 9.5 1.5 1.3 12.6 14.3
Jacobs 10155.1 2.6 9.3 -13.7 9.1 12.4 11.2 1.4 1.3 11.2 1.4
KBR 2715.7 0.5 14.3 -8.3 13.5 10.7 9.4 1.3 1.2 14.4 121

XI2: Bloomberg, H2|2Z23H 2|MX|MIH

Meritz Research 2



20194 18 28L(E)

MERITZ Construction Builder's Numbers

Monthly Price
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Construction Cycle

M

ERITZ Construction Builder's Numbers
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Earnings - Variable For Environment
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Earnings - 534t Data
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Earnings - MZAS/A7HL Data

HHS/APNE 2SEF

HAZ/ANE LUFE2F,

(RN — S FA (%) (M) mUFBY =TUFY 2o B0HE
+EH A2 H|<2l
120 WESENW 120 120 -
—0—Z}IE(2)
50 80 90
40 60 A
60
| ”‘H“hh
. i
-40 0 T T T T
0 T T T T T -80 -30 -
'02 '04 '06 '08 "0 "2 '02 ‘04 '06 ‘08 10 12 "4 16 18
Xt&: REPS, HZ|=535d 2MAIME Xt&: REPS, HiZ|Z525¢ 2MAIWE
2018 £ MAZ/MHL 2 FXl [ME]
x|of ER R HY2Q kot
Ne R 19 HESEER| 1,996
74 IHIATEX] 3,320 281
HEMAZHPHE 1,230
NESH 49 HEZX|H 1,481 204
AHEED| MEQA 1K} 1,276 192
S 128 HHOP FERR 2-1 1,945
A= 48 ni=Es=ri=y| 1,824 864
ema 8% 970 753
1% EIFRAR 740
se 49 EECIEe B 1,436
108 85579 823
olg217Y 2,904
EECISE R 1,152
856 1,048
otE3 38 H2|H|3 7 1,694
108 OoFed 271 1,419
gsER 1 et AT 321 852
Mg 2g 20ksi1-1 1,226
38 BHFI37Y 1,116
109 EH1FHEERQ 772
Plgm] AR MHSER2-1 1,497 647
L Fel7oto|m3 1,777
x| 1,637
el 39 A=zl 1,062
68 EiS2-gsizE 0|4 1,287
ot 8 AgeAE 1,143
g 39 A=l 2l 1,062
6% e R T (S 1,287

Xt2: REPS, H2| X525 2|MX|ME

Meritz Research 9



MERITZ Construction Builder's Numbers
Y |

ELE

LA

=]
=

|

20183 F2 MAZ/APHY =Y oIFX| [ME 2]

20194 18 28L(E)

e

DN O NN T ONTON-NOONOD®DONNOoON™M™MM®MO = O O V|l - 0 MO ™M® c—|l|F|o —|0|Ww O | «
N O N - AN OO0 — 0 mWwomooOmw o ¥ WU IFI ORO—-O k0O 0O MmN oo d 6T Q& o
SN MM e = AN MO ONGE S @Y QDY ®O;nmE Yo NnNNQDRTOoMonbnand- 0o g
NN N~ «— & N~ - - NN e e e o~ [ RS S I — & — — < |« — — || « « —
]
5 o
=2 K
T ™ <l
= o a4l g i =1 Hr
a, T z ol or od| 1 ~
g K & o Zhlon <3 o ol | e E
= = 0 — [Te) = n oF K| oF =
70 = 1 K- e IR Wl | X A=
- K kK 2 = o- Ar EN u 2 ar ool | <03 <| NN 3r <! —
ot < = = K- o T+ 0K % Tgr & - i + - 0| MO | srim U 9o K
~ ud U < ol — — RALE2 or ol ] R ol Q0| = | ud| g Is) | =2
Mo O © Moo o pp KK MK o o X g W %o ogoEroEr Er oo G Frlo B T T oo g o k| QT oo g KK
S i s S T vl N L = A= i S R ol s r o B e R Sl o ol B Sy S T I e VA e L I
K Kb o X Kood ol & gr o0 3 X I T d om0y oo B KOs B o R e g o o RET O R o o HE B
%% ORI U0 A0 30 A0 %0 30 30 30 Q0 Q0 K EO o) K| | T @ B0 K KW E WK H T|m oo ol o mdl o X BB ol H|R! o 0w
M ™ ™ IH Mo X0 X0 ol 5l ol of ol of of Ik Kk Wl Wo © of ol o) 31 A IF 31 W Mo|w W W ED I OO A0 oW W RN R T|T o &K
_ _ R = _ = ~ _
ol S - L e I TR T L AT g e e
o ofl ol ol ofl ol ol ofl ol ofl ol ol ofl o |ofl ofl ol I I ol I ol o ofl| ol ol I- o I ol ofl | offl | ol ofl | ofll | ofl ofl ol | ol ©
- - N O N X O M © © N © O = | m ©0 X0 X o K0 o - N|— N o ~ X0 0 ~No|lon [ ojN o~ - -
_ _ _ _ iy _|_ _
=< < < =< + IS K o + t N <X =<
ofl Ll a0 Q0 Bl = a ] gl X0 Wt X0 @r + X || r|ad K| of bl
<k & %0 5 ol T o B I X BT ok I Ko ouKolmr|® |m| %0 K
7
LH < i <l | 1o I | a0 ofl
<F I+ = ofu | T | Ko K| R no

10

Meritz Research

XZ35Y 2AMKAE

Xt&: REPS, Of|2|



20194 18 28L(E)

Earnings - 234 28

=88 Mg 3712

(=9) =83 2HAE (%)
JHAICHE YoY B7+8(Q)

1,200 - r 15
1,000 L 12

800 -
L9

600 -
L6

400 -
200 - 3
0 . T T T T T T 0

MERITZ Construction Builder's Numbers

I XY OHACE Sot2

(%) S IACHE(R) (=
X8 JHAICHE(R)
=Z 3 JPACHE Yoy B2t

1o

16 | Rl SPACHS Yoy Zote r 750
| 600
12 A
F 450
o 7\/\'\/\ \I'\
300
4 m
L 150
0 ‘ : : : w w : ‘ ‘ 0

Rl
HU
o

=29, H2l=5=83

| MRIMIE]

HURFZY 71F HACHESE 0l

Jpichs
e
R

(%)

10 4

0 T T T ; T T T T T T T T T
'05 '06 '07 '08 '09 10 "1 M2 13 14 15 16 17 18

g =2d, MEl=525 2

JHACHESEI JIESE] AT E

Pl
U
ok

=29, Me|=8=8d

2| HE

T 79 o 2Rl vs APT DOfF2ER)

eV PIEPAPS
obmHE OO 7t2{x] 4

100 A —

60 -

40 +

20 A

0 T T T T T T T T T T
‘86 '89 '92 '95 '98 '01 '04 '07 "0 "13 "6

(@) FegerlE-71E3e Anas
JHtiE-7| &322 AT =
500 |
400 |
300 |
200 |
100 |
o
'05 '06 '07 '08 '09 10 11 12 "3 "4 "5 16 17 "8
Az s M| 25253 2| MAIME
OIIE PIR
(HH) =
NECTN
25 |
20 |
15 |
10 |
5 i
0

'90 '92 '94 '96 '98 '00 '02 '04 '06 '08 '10 12 14 '16

2 M| MIE

g A, K

BF&4, REPS, HEZZ=52 2IMAMEH

Meritz Research 1 1



20194 18 28L(E)

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
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
LFEYAA| 11,903 13,586 13,317 8,552 9,437 3,360 7,345 9,411 5752 10,769 11,797 6,037 11,917
CHEE A 10,193 6,908 2,297 10,624 11,853 5416 3,761 10,625 3,954 6,574 6,508 6,358 2,955
SAHZAA| 12,507 9,122 3,881 10,947 2,772 3,840 6,482 9,075 9,461 3,141 9,892 8,590 10,072
P11 9,419 10,016 9,117 4,505 2,313 4,238 3,580 9,004 6,075 8,738 5541 17,092 16,452
Aaes 20,988 22,952 18,620 13,233 7,162 6,524 19,812 23660 21,625 21,027 40176 39,154 32,907
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Appendix — 2JCH3=EH

MERITZ Construction Builder's Numbers
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