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MERITZ Construction Builder's Numbers

Daily Price

ER T | 2019-03-29| 1D(%) 1W(%) M%) YTD(%) YoY(%)
S&P500 e 2,815.44 0.0 05 08 123 6.6
Dow e 25,717.46 00 08 -1.0 102 6.7
NASDAQ ! 7,669.17 00 03 15 156 8.6
KOSPI st= 2,139.40 05 2.2 -43 48 -12.2
EN NIKKE] o 21,214.08 0.9 1.9 16 6.0 03
SHCOMP 52 3,071.49 26 11 40 232 2.8
MSCI ACWI HAA 505.14 00 -0.1 -0.1 109 -0.1
MSCI DM M7 2,095.18 00 00 0.1 112 14
MSCI EM ojo% 1,045.21 00 14 15 8.2 -10.6
Dollar Index (Index) 97.19 0.0 0.6 1.1 1.1 7.8
EURO (USD/EUR) 112 0.1 -0.6 12 2.0 -87
se KRW (KRW/USD) 1,136.12 -0.1 05 15 20 6.6
Y (JPY/USD) 110.74 0.1 0.7 -0.2 0.9 40
CNH (CNY/USD) 6.73 -0.1 0.2 08 2.0 7.4
e ol=A 10v (%.bp) 2.40 0.9 -36 279 105 123
2 2] 3v (%.bp) 168 00 -12.2 -13.0 -8.1 245
Wl (USD/BL) 59.66 06 11 40 283 0.0
Brent (USD/BL) 68.16 05 17 2.4 255 5.1
Mz COPPER (USD/ton) 6,360.00 0.0 08 23 6.6 53
GOLD (USD/o2) 1,288.50 -0.1 18 25 06 26
SILVER (USD/o2) 14.99 0.1 23 44 -35 79

Xt&: Bloomberg, H2[XZZEH 2[MX|MIE

AR b M Mo YTD(%) PER i e

() 19E 20E 19E 20E 19E 20E
i iy 3354.7 35 3.0 -6.0 -6.0 6.1 5.9 0.6 0.6 10.4 9.8
eAd 2111.4 0.8 0.6 -5.8 -5.8 6.8 6.1 0.8 0.7 121 12.0
GAX|L o> 3155.6 0.6 2.5 -8.5 -8.5 14.7 11.6 2.5 2.0 18.2 18.9
GSAHH 3400.3 40 -0.5 -2.6 -2.6 6.8 6.6 0.8 0.7 12.9 12.0
AN 5946.4 6.0 -6.6 -2.2 -2.2 11.8 10.9 0.8 0.8 7.6 7.6
HDC 11321 0.3 -5.0 9.9 9.9 8.0 7.8 0.5 0.5 6.6 6.4
HDCHCH Ao 2227.7 2.0 53 5.2 5.2 6.6 7.0 1.1 0.9 17.0 14.2
Sinopec Engineering 4916.3 -0.4 7.4 19.1 19.1 9.8 8.9 1.0 1.0 10.7 10.9
Vinci 66258.5 1.4 3.3 20.4 20.4 15.0 13.6 2.4 2.2 16.2 16.1
TechnipFMC 11976.7 1.4 7.6 18.1 18.1 17.2 15.9 0.9 0.9 5.4 6.0
Bouygues 151071 1.9 -4.2 1.6 1.6 11.5 10.4 1.2 1.1 9.2 9.7
Linde 110245.4 1.5 2.6 13.0 13.0 25.6 22.8 2.0 2.3 7.0 8.1
Hochtief 11563.3 1.6 -7.9 8.9 8.9 13.4 12.7 4.2 3.8 31.8 30.3
Saipem 6086.4 1.6 3.3 44 4 44 4 37.7 19.4 1.1 1.0 3.2 5.5
Maire Tecnimont 1424.9 2.5 -5.4 5.8 5.8 9.2 9.4 2.8 2.4 33.6 27.2
L&T 31885.4 -0.1 7.1 -3.6 -3.6 219 19.3 3.0 2.7 14.8 15.1
JGC 3914.3 0.6 -9.1 -4.9 -4.9 32.2 16.1 0.9 0.9 3.0 5.8
Chiyoda 705.9 -3.3 -14.6 -14.8 -14.8 N/A 16.1 1.3 1.2 -96.2 8.1
Toyo Engineering 241.6 -0.8 -15.6 -4.5 -4.5 13.1 9.6 0.6 0.6 7.1 7.7
Kajima Corp 8873.0 1.1 -0.8 10.6 10.6 8.0 8.0 1.1 1.0 15.0 13.4
Tecnicas Reunidas 1789.1 0.3 6.6 17.5 17.5 15.8 12.9 3.2 2.9 20.8 231
CTCl 1350.5 -0.6 -0.4 8.1 8.1 15.4 12.5 2.0 2.0 12,5 15.5
Petrofac 2504.8 1.8 14.5 2.7 2.7 7.1 7.7 25 2.1 238 35.6
Fluor 5845.6 0.3 -2.1 14.3 14.3 13.2 10.2 1.6 1.4 12.7 15.0
Jacobs 11935.9 0.3 1.9 28.6 28.6 16.6 14.1 1.9 1.8 10.4 12.4
KBR 3062.9 1.2 -3.4 25.8 25.8 11.6 10.4 1.5 1.4 12,5 13.4

XI2: Bloomberg, H2|2Z23H 2|MX|MIH
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MERITZ Construction Builder's Numbers

Monthly Price
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MERITZ Construction Builder's Numbers

NEWS
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MERITZ Construction Builder's Numbers

Construction Cycle
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MERITZ Construction Builder's Numbers

Earnings - A€ 20184 FHo[o] AMAMA

Chalike FojAA
Alojel) —— 2018 ARO[ ZHHMA
(R1ofgl) —— 20181 FO|| ZHIAA (=) FEols 7
1,400 -
900 |
750 1 1,200 |
600 |
1,000 1
450 |
300 1 800 |
150 |
600 : : : ‘
0 ‘ ‘ ‘ ‘ 17.3 "17.9 "18.3 8.9 "19.3
7.3 7.9 8.3 "18.9 19.3
Xt&E: WiseFn, M2|ZZ3 5 2IMAMEH Xt&: WiseFn, HE|Z5553 2| MA|MEH
GSHA HDCECH ARl
(Mf9) =———20181" FYO| 22 (Aodgl) ———2018'A YO0| M2
1,100 - 700 -
1,000
900 |
500 | 500 |
700 |
600 | 200 |
500 |
400 1
300 : : : ‘ 100 : : : ‘
173 7.9 18.3 "18.9 19.3 7.3 "17.9 8.3 "18.9 "19.3
AE: WiseFn, HI2|ZZ2Z3 2| MAIMEH Xt&: WiseFn, M2 =2555# 2MAHEH
theAdd AL
(Alofg) —— 20184 0[] ZHAA (R101gl) —— 20181 0[] ZHAA
900 - 300 |
700 | 200 |
500 | 100 |
300 : : : ‘ 0 : : : ‘
7.3 "17.9 18.3 "18.9 19.3 7.3 17.9 "18.3 18.9 19.3
XtZ: WiseFn, H2|=5252 2lMAWEH Xt&: WiseFn, HE|=5552 2|MAWEH

Meritz Research 6



MERITZ Construction Builder's Numbers

Earnings - Variable For Environment
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MERITZ Construction Builder's Numbers

‘ ‘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
CH Al 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 40,176 39,154 32,907
BHEE 14,600 12,091 14,347 15,940 9,761 3,628 6,603 7,843 15301 15660 24,115 24,639 16,206
Hapete 8,319 8,773 5,327 5,343 4,883 4359 11,063 14,633 11652 11,988 8,051 9,601 7,315
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Appendix — 2JCH3=EH
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