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MERITZ Construction Builder's Numbers

Daily Price

‘ PNES | el | 2019-05-07 | 1D(%) TW(%) 1M(%) YTD(%) YoY (%)

S&P500 0= 2,884.05 -1.7 -2.1 -0.3 15.0 7.9

DOW 0= 25,965.09 -1.8 -2.4 -1.7 1.3 6.6

NASDAQ o= 7,963.76 -2.0 -1.6 0.3 20.0 9.6

KOSPI ok 2,176.99 -0.9 -1.2 -1.5 6.7 -11.6

=4 NIKKEI = 21,923.72 -1.5 -1.5 0.5 9.5 -2.4
SHCOMP a3 2,926.39 0.7 -4.9 -9.9 17.3 -6.7

MSCI ACWI T 514.40 -1.3 -2.0 -0.9 12.9 0.7

MSCI DM Mzl 2,135.49 -1.4 -2.0 -0.7 13.4 1.8

MSCI EM O|H% 1,057.06 -0.5 -2.1 -2.6 9.4 -7.2

Dollar Index (Index) 97.55 0.0 0.1 0.2 1.5 5.2

EURO (USD/EUR) 1.12 -0.1 -0.2 -0.2 -2.4 -6.1

otg KRW (KRW/USD) 1,166.54 -0.4 -0.1 2.7 4.7 8.2
JPY (JPY/USD) 110.26 -0.5 -1.0 -1.3 0.5 1.1

CNH (CNY/USD) 6.79 0.3 0.9 1.2 -1.1 6.8

24 o|=x4 10y (%,bp) 2.46 -1.3 -4.5 -3.9 -8.5 -16.7
St= 2R 3y (%,bp) 1.72 -1.5 2.5 -1.5 -5.7 -24.6

WTI (USb/BL) 61.40 -1.4 -3.9 -2.8 30.8 -4.9

Brent (UsD/BL) 69.87 -1.9 -3.0 -0.1 276 -0.8

oSE COPPER (USD/ton) 6,236.00 0.0 -2.8 -2.6 45 -8.6
GOLD (USD/oz) 1,285.60 0.1 0.0 -0.4 0.3 -2.2

SILVER (USD/oz) 14.86 0.0 -0.3 -1.5 -4.4 -9.5

At&: Bloomberg, H2|XEZ3H 2IAX|MIE

APBRL b M) aMe)  YTD(%) PER PER ROk

(HAH¥) 19E 20E 19E 20E 19E 20E
CHE A 3466.1 0.9 0.9 -0.4 -2.8 5.8 6.0 0.6 0.6 11.3 10.1
A 2074.0 -1.2 -2.2 -4.0 -7.4 7.0 6.0 0.8 0.7 12.1 12.5
HGAXILIoE 3351.6 -2.8 1.5 8.6 -2.8 12.6 11.0 2.5 2.1 22.4 20.5
GS#d 3200.8 -0.7 -5.0 -12.9 -8.3 6.3 6.1 0.8 0.7 13.6 12.6
ale Fal=t 5634.6 -1.4 -7.8 -21.3 -7.3 1.3 10.5 0.8 0.8 7.8 7.7
HDC 976.8 -1.5 -15.7 -10.4 -5.2 6.9 6.7 0.4 0.4 6.6 6.4
HDCRICH Ao 1955.3 0.2 -8.8 -6.8 -7.7 5.5 5.8 0.9 0.8 17.9 15.1
Sinopec Engineering 4805.5 -0.4 -4.0 -8.1 12.9 9.4 8.6 1.0 1.0 10.7 10.9
Vinci 67988.3 -1.1 -3.0 12.7 20.3 14.9 13.6 2.4 2.2 16.2 16.1
TechnipFMC 11956.2 -2.7 -8.8 3.2 14.8 17.2 14.6 1.0 0.9 5.7 6.4
Bouygues 15967.7 -0.4 -1.4 7.1 4.6 11.8 10.6 1.2 1.2 10.1 10.0
Linde 112175.2 -3.0 -5.7 9.7 11.9 253 22.3 1.9 2.1 7.0 7.7
Hochtief 11346.0 2.0 -7.3 -5.6 4.1 12.8 12.1 4.0 3.7 31.8 30.2
Saipem 5487.8 -4.1 -16.8 6.1 26.8 31.1 17.6 1.0 1.0 3.2 5.6
Maire Tecnimont 1290.0 -1.8 -15.7 -14.5 -6.7 8.2 8.2 2.5 2.1 33.6 27.2
L&T 32309.5 1.0 -0.5 8.3 -4.9 21.6 19.0 3.0 2.7 14.8 15.1
JGC 4219.7 -3.5 -2.0 0.1 -1.0 22.3 20.3 1.0 0.9 4.4 4.7
Chiyoda 874.7 -10.2 10.1 -2.8 1.9 N/A 19.6 1.5 1.4 -96.5 7.8
Toyo Engineering 229.6 -5.2 -8.2 -21.1 -12.4 12.2 9.0 0.5 0.6 7.1 7.7
Kajima Corp 9167.7 -0.9 0.3 8.5 10.4 8.0 8.0 1.1 1.0 15.0 13.4
Tecnicas Reunidas 1821.8 -2.5 -7.9 10.7 16.5 15.9 12.0 3.4 2.9 21.2 25.2
CTcl 1384.8 0.4 1.2 1.8 7.8 16.0 12.4 2.1 2.0 12.0 15.8
Petrofac 22283 -3.0 -18.6 6.5 -11.8 6.1 6.6 2.2 1.8 23.2 33.2
Fluor 4847.7 1.8 -27.1 -15.0 -8.3 16.3 10.2 1.3 1.1 9.2 12.2
Jacobs 12537.8 1.6 2.0 19.9 33.8 17.0 14.4 1.9 1.9 9.9 12.6
KBR 3750.8 -4.0 13.6 31.2 48.9 13.6 11.9 1.7 1.5 11.8 13.1

XI&E: Bloomberg, HZ|XZ25H 2|MX|4IE]
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MERITZ Construction Builder's Numbers

Monthly Price
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Construction Cycle

MERITZ Construction Builder's Numbers
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Earnings - Y% 20194 "o AHMAMA
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Earnings - Variable For Environment
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Earnings - 534 Data
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Earnings - MZAS/MHE Data
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X% ofmiE YRS

MERITZ Construction Builder's Numbers

‘ '07 '08 '09 '10 11 12 13 14 "5 16 17 18 "9
3 314,354 320,953 2850954 298,725 216,282 179,559 196,673 264,922 268,539 293,206 383,648 439,357 346,808
MEELA| 37,945 55747 31,009 35767 36,631 19,512 23299 37,114 21,392 25887 27,077 34703 38503
A= 75,766 87,167 110,827 115,166 64,223 62,880 49,425 53,804 70,355 87,670 128,387 161,992 120,695
EAHIA 16,689 14,299 8,120 14,402 13,019 15412 20946 22,752 21,588 14,665 20,067 23,070 24,864
CHAL A 19,604 32,591 15,711 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
LFEAA 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
DT A 10,193 6,908 2,297 10,624 11,853 5,416 3,761 10,625 3,954 6,574 6,508 6,358 2,955
SAHEA 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
Y 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
e 20,988 22,952 18,620 13,233 7,162 6,524 19,812 23,660 21,625 21,027 40,176 39,154 32,907
U= 14,600 12,091 14,347 15940 9,761 3,628 6,603 7,843 15301 15660 24,115 24,639 16,206
Hetde 8,319 8,773 5,327 5,343 4,883 4359 11,063 14,633 11,652 11,988 8,051 9,601 7,315
Hetge 11,784 9,053 9,762 5,454 6,343 7,341 5599 10,591 10,845 7,992 5765 13,229 10,485
EHEE 17,815 9,537 20,730 13,640 9,801 5,938 5,588 9,875 12,422 22,490 24,544 24,363 4,440
sHE: 15,816 9,826 6,632 11,799 4,021 1,289 6,159 9,476 10,821 10,114 12,266 22,762 13,043
HFEE 41 921 53 1,202 2,166 717 2,927 2,159 2,501 2,753 2,809 833 1,004
MBS EEA| 514 2,914 2,242 4,278 3,438 14987 17,381 7,653 15479 14,002 10,961
= 144,162 158,364 158,040 169,521 123,233 108,690 83,451 101,472 104,027 122,840 173,959 216,884 175,698
5o A 70,896 76,506 43,326 58,088 44357 32,557 48,453 61,222 55889 61,951 70,943 56,798 58,297
x| 99,296 86,083 84,588 71,116 48,692 38312 64,769 102,228 108,623 108,415 138,746 165675 112,813
X A 170,192 162,589 127,914 129,204 93,049 70,869 113,222 163,450 164,512 170,366 209,689 222,473 171,110
Xt&: REPS, M2|=5=55¢ 2l MAME

X[ OfmtE QIs{7t B
Al ‘ ‘04 '05 '06 ‘07 '08 '09 '10 11 12 13 14 15 16
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=3 205,719 197,901 172,058 302,551 197,580 255,158 250,218 272,156 269,290 192,610 241,889 408,773 341,162
SIHEAA 85,839 108,111 122,768 108,203 60,872 26,752 36,480 98,659 91,388 66978 64,920 95772 112,463
|EFX|gY 172,242 157,629 174,677 145038 112,833 99,877 99,844 178,779 226,206 180,528 208,442 260,783 272,423
xED
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=onn

S 2MAE
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MERITZ Construction Builder's Numbers
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Appendix - &M% 2 List

oAt

20184 Y0 AFX| BYET 248 2USH [ 2019 2o AIX| 2UEY 243 2Ued

L eHIMM Sl 644 1 QIH: e M| AL T T 2|0]of 823 1

CHT: e TSt AHEA 388 1 A= | ME: eI HAMEZ I 823 1 o

Ak eHE AR I M ERY 1,253 3 TN | M8 eS| ZTI T EDS 730 1

ME: eTotM| A Eato 2t 859 3 HAE | ME: SHAeTIM| S 2Kt 128 3 o

7| e HIMM LT L Z A|4K} 2,038 4 T OstEX|GYFE T 821 4 =%

Bk eTHOMA S A 985 4 TN | H71: e HSEM| AL AtoftA S O] 552 4

17| eTTtM|l BT 719 4 HAE | F2|: eHotA| L SUIYH S 5,320 5 X

Z2|: eTHSA el of R 2| 632 4 THHE | EAb HAPMIT1-1e oA A 1,401 5 X

Mk eHSM AN 605 4 A7\ YR 2THX|FE A= 679 5 A=

O eHSM M T E & 752 5 HAE | MB: MBXtoleMot TS EY 540 5

HE: Miloto|mTeHEtMIA 695 5 TN | H2|: eHEEA MR 23 1,010 5

ME: eTHOtM|LH2al 263 5 A7) HUof BT S| Ar 288 5

HE: TSI AN 1,210 8 20| 2=EOrs 574 5

Sib e T M UMEHTAE 455 1 CHE!: EOhHS 8L RE XY 941 6 X

J|E} 3,294 Cht: HaFEixis 902 7 HH=
S4b 2{0]QH R4 2) 1,490 9 XHoH
Z7]: QIUHX| L EHTN L 1,380 9 XHoH
Mg 211 E 480 10 HH=
J|E} 9,118

A 15,436 A 28,000

feals el

2018 EY0IF AFHX| 2Y=T 2%8 2Ug98 20194 YUY ALK Y= 2 23R4

2| YAH|O|ESE24 443 1 A7|: st LAGH = el 336 4

A&: C|ol|o|X|Xto| 71 665 3 A= | ME: Clojo|X|ZHE 184 4 A=

MS: .

NEbraeranz2oig e 1990 4 Ch=: Ch =g al= 1.088 5

AJ|: YAHO|ER|HAIE| 3,510 4 e HEIX2YRONL 668 9 XHoH'e

MiE: ORAHEA(M)SJOM22EHX| 1,110 4 ME: O|UEAHOIE 913 9 =

S YAHO|EHOt 451 4 Me: EEx=AX|HE 3,008 10 xHH=E

Ao|: HEOHRIMAE 963 5 TN | A2 B RN 2,104 10 XHoHE

Ao|: sHEAAE| 932 5 QIF: oM LARINY 1,568 10 XHoHE

ME: EAEO|EME 1,226 6 TN | Aol R EE115-6XPHL 1,322 10 XHoHE

A YAEHO|EZHY 843 6 ME: WEEDTHX]| 3,321 1 =

QIM: EAH|0|EStY 616 6 ME: YHis R 2= 2,796 1 =

AI|: YAEO|ESXMEH 256 7 ME S2H2FEMHE 608 11 A=

Bk SAE|0|EXL 1,651 8 TN | ME: 2EEAE0|E3XHAT4) 1,137 12

O EAHO|EHOMEY 343 9

AL YAHO|EHEIYX 657 1 =3

Mg EAHO|ESHYA 879 12 TN

Ag: CloijojX|2tEatA 848 12 A=

A7|: EAHO|ET T AI|(AB) 800 12 =%

J|E} 2,557

A 20,740 A 19,053
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GSH4

20183 240 ALK Y=Y 248 22U [ 20199 2o AfRIX| 2= 228 2U4ed

el EATEXL0] 965 1 Ch: EfAFXtolshE XY 684 1 HHE

Mg Clojo|X|xto|7H 665 3 U= | F21: CRHE AR QIR XIO| 293 1

Mg OO AE|X|Xto] 1,694 4 TR | 221 2z xto| 558 1

o7 S9ixto| 594 4 HHZE | F2): +GEEX|2X}0| 1,021 3

Mg TExto| 1,824 6 A= | Z21: zhExto| 2,099 5 =

22| MZ2AS4BEEY) 573 6 MIZ: MZXole St LBSEY 660 5

Mg ddmaxiol 641 6 PN | M MEAIYXI0|(FX]7H) 1,446 5 =

A7|: QtLFMA Z|X}O| 1,394 7 TN | Z21: Zakxto|2Xt 789 5

=5 7Kg0l 992 7 Zg| 321 HFAXIAAI0] 344 5

HE: 2X3|0|3Xt0| 975 9 ME: Huiaxo| 758 5 =

49| EHAUEERLO| 2,573 11 A= | H2|: apMF|0| EXtO| 433 5

Z2|: dlxtxtoloto|m=a 1,318 12 PR | Z21: oy eEY2Y 824 6 XHoH

A2|: Y4kxto| 3%t 1,333 12 ME: 0o EMBCEAM=S! 454 6

J|Et 5,207 32]: JEnSXo| 364 6
b BALMOIEIYI T 212 1410 7 HH =
= WEOAH 1,410 9 o
Mg Z43 1,772 9 TR
Z7]: ooz 1,021 9 R
Me: HWEZZATHX|(D2EXt0) 3,343 10 =
HI|: ABZ272Y 2,387 11 XHoH
ME: Z9l474xt0| 2,840 11 R
321 FLFEUxto| 740 1
|} 3,187

A 20,748 A 28,837

als iy

2018'd FYOIF ALK Y=Y %8 T [ 20194 HosolF AIX| Y= %8 T2

42| 2X|ZmAHPARK 537 1 CHA: CHEOLO| T A|E| 1,960 3

Mg gitdEZoto|mta 802 3 XA | CH: CHofo|mba A|E|(TIZECH) 600 4

TS Atloto|o e HatA A 1,390 5 TR | A: ofxi2 710 4 A=

Mg Bolzotojma 1,711 7 TN | g gxebgoto|nta 705 5

=5 dFotgoto|ot =34t 983 7 Z2|: Yir2ktoto|mt= 214 5

o7t citetoto|ma 792 7 F2|: Y Soto|It IS YL 2K} 908 6

A2|: ofzot0|m=a 526 7 Me: JHLtR| 4R = 499 6 xHH=

24k Fefziojetoto|mta 3,853 10 XHOHE | FAk 2HO|QHERAAHK|2) 1,490 9 XHoHE

22| g Aoto|m A3l 2,666 1 Me: EXEZTIHAHZ 3,008 10 xH=

Z2|: H|4kxtoloto|mt= 2,637 12 TR | 2 EEA—- 2R 943 10 XHoHE

o7 ci=%oto|mta 585 12 A= | M HEFZ1TX| 3,321 il A=
S BTN 1,302 1 XHoHE
30l R EY 1,243 12
|} 1,097

A 16,482 A 18,000
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oiedd

2018'F 20 AriX| 2YEY 243 22U [ 20199 2o AfRIX| 2YET 243 2Ued

27| M EHIIIZ2X|QM8! 1,317 1 WAHE | 29 =HPEHDaZEXQ 363 1

A sidERmELExQ 404 1 AI|: 2X|AJ0|HZEXQ 1,540 1

2 ZHMEHEIYT2X|Q 1,175 3 OlX: ADMEZI2X|Q 1,199 2

7| HEOHRIMAE 963 5 THoHEE | 7| WEafojotEEX|Q 600 2 xHH=

A7|: StMeinazEx|e 2,355 5 S SEX|AXLAEFEX 4,755 2

2ok SYMEHT =X Q 886 5 LY | H2|: +AHZEEX|2X}0| 1,022 3

7| St RAAE| 790 5 oht: =defo|3FE2X|2 166 4

=2 HYFRIXMITEX|Q 777 5 37| BYXEEEXR 1,614 4

HAb SHOMEHT2X|Q 548 5 A= | Z2|: CREAZAIXIIHEEX|Q 807 5

AJ|: HAMEHZ=X|Q 798 7 WA= | O™ I BSESEEXL 710 5

Hih BAQOMAE|EEX|Q 846 11 Mg SHSH 15 680 5 A%

4 AXSHUREEXL 814 12 ME: 0|&Z2X|QH Iy ElS 614 5 xHH=

27| HNHAEYIEX|Q 974 12 Me: EEx=IX|AHE 3,008 10 xHH=

J|Et 1,094 QI QM TLOYRKIHEY 1,283 10 XHoHE
Ao\ AT 1 5-6X I 1,082 10 XHoH et
QIM: QHMsEYT =X 4774 n
Ao|: AZ2A 2,387 11 THoH L
47| sTEs Yy 2,162 1 XHoHL
HAL CHOI4XHIHEr 1,948 1 XHoHE
27| ~YSIYUEERR 1,538 1
Mg: thX1 x| 1,556 12 A=

A 13,741 A 25,700
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Appendix - £ZA A

F HEd Fujo| Wiy
160 HE 170 M 1804 M )
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o 8XHE X
ZEQ A& 3 0|80 et HE MEEUYA| TAHE =3
87Xy B8HE(%) 8=X|Y BHE(%)
AN 15 HE=HRY 50~100 X 15 HEFHX|Y ~100
M 28 HEFAHXY 100~150 M| 2& HEFHXY ~120
H 15 YeEAR Y 100~200 M| 15 YHFEAHXA ~150
M 28 YgtEAHXY 150~250 M| 2& UHt=HX|A ~200
X 35 YutEHx|Y 200~300  H| 3Z LEFAHX|Y ~250
EFAHXY 200~500  &FHX|A ~400
g HAA, M2l 25353 2MANH
2He 2= Eo| mE LTV 3t
. £2(1xY £o|Ex| T 7IEL XY
! == OftE = OlE | OlmE
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MERITZ Construction Builder's Numbers
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