2019. 05. 24 (2)

a4 AX/ RS

Analyst 2HgE
02.6454—-4872
hr.park@meritz.co.kr

MERITZ Construction

Builder's Numbers

Price & News
Construction Cycle
Earnings Change

Appendix

S Xtz MY SN AR BEE A0l Bt DA S K20 OEE 231 Aol Bt gont 2009 52 U B 5 K=o T e |
9 Z20| QIIBHOR CB, PO, ANEY 5) 3 2esiol At GHY 7 F7I2 Hoishl YL, SAE 20103 58 242 B & KH=0f

OFE 29 LS MO HRD X USLIC, Pl AN HETE 20104 5% 24 X 5 K=20) IFE 529 122 LD Xl MERITZ
YBUC 2 A20| AME IBSS 2010 oj#2 Hatah vsin Aom, ool Byl ereiolt 7HIYI0| MY EUSS HolshT (St HZ) Helxz2=
£ X2E EXNSO SAHHY HLt H= HEA3S 2502 tEEs HRUU 5 A0 £2E U8 9o 2NN ] Fux2N 23 =
Sy 4 olon) HENol s BN UELIL. § AEE 0ZFNS 22 5 Xi=eh e £xjo AF ZES RO HEoz FA|

sreiLict

www.imeritz.com



MERITZ Construction Builder's Numbers

Daily Price

‘ PNES | el | 2019-05-23 | 1D(%) TW(%) 1M(%) YTD(%) YoY (%)

S&P500 0= 2,822.24 -1.2 -1.9 -3.8 12.6 3.3

DOW 0= 25,490.47 -1.1 -1.4 -4.4 9.3 2.4

NASDAQ 0= 7,628.28 -1.6 -3.4 -6.1 15.0 2.7

KOSPI ok 2,059.59 -0.3 -0.4 -7.2 0.9 -16.7

FA NIKKEI = 21,151.14 -0.6 0.4 -5.0 5.7 -6.8
SHCOMP a3 2,852.52 -1.4 -3.5 -10.8 14.4 -10.0

MSCI ACWI T 500.09 -1.2 -1.9 -4.7 9.7 -3.1

MSCI DM Az 2,087.46 -1.2 -1.8 -4.0 10.8 -1.7

MSCI EM My 984.81 -1.3 -2.6 -9.6 1.9 -13.1

Dollar Index (Index) 97.86 -0.2 0.0 0.2 1.8 4.1

EURO (USD/EUR) 1.12 0.3 0.1 -0.4 -2.5 -4.4

otg KRW (KRW/USD) 1,189.80 -0.1 -0.2 4.1 6.9 10.4
JPY (JPY/USD) 109.60 -0.7 -0.2 -2.0 -0.1 -0.4

CNH (CNY/USD) 6.93 -0.1 0.0 2.9 0.8 8.6

24 o|=x4 10y (%,bp) 2.32 -6.3 -7.6 -24.7 -13.6 -22.5
st 2R 3y (%,bp) 1.64 -1.9 -2.8 -12.3 -9.9 -26.2

WTI (USb/BL) 57.91 -5.7 -8.2 -12.6 22.4 -12.6

Brent (UsSb/BL) 67.76 -4.5 -6.7 -8.3 23.7 -9.9

oSE COPPER (USD/ton) 5,928.00 0.0 -2.8 -7.5 -0.6 -13.7
GOLD (USD/oz) 1,285.40 0.9 -0.1 1.0 0.3 -0.3

SILVER (USD/oz) 14.61 1.1 0.5 -1.2 -6.0 -10.9

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

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

(HAH¥) 19E 20E 19E 20E 19E 20E
CHE A 3619.2 0.0 11.8 6.7 1.5 6.0 6.2 0.7 0.6 1.4 10.1
A 2044.9 1.5 -39 -5.0 -8.7 6.9 5.9 0.8 0.7 12.1 12.5
HGAXILIoE 3322.2 0.6 4.0 8.7 -3.7 12.4 11.0 2.5 2.1 22.4 20.5
GS#d 3159.6 1.8 3.7 -14.1 -9.6 6.2 6.0 0.8 0.7 13.6 12.7
ale Fal=t 5645.7 1.2 0.8 -20.3 -7.1 11.4 10.6 0.8 0.8 7.8 7.7
HDC 940.9 1.0 -10.8 -16.7 -8.7 7.0 6.8 0.4 0.4 6.6 6.4
HDCRICH Ao 1900.3 0.6 -3.4 -12.2 -10.3 5.4 5.7 0.9 0.8 17.9 15.0
Sinopec Engineering 4621.9 -2.3 -8.4 -7.9 7.2 9.0 8.2 1.0 0.9 10.8 11.0
Vinci 70386.3 -1.1 0.1 7.4 22.8 15.2 13.9 2.4 2.3 16.2 16.0
TechnipFMC 11706.8 -4.5 -13.4 -2.1 11.3 16.7 141 0.9 0.9 5.8 6.6
Bouygues 15660.8 -1.9 -7.9 -3.4 1.1 11.5 10.2 1.2 1.1 10.2 11.4
Linde 119403.6 -1.8 3.5 8.3 19.4 26.6 23.4 2.2 2.2 9.5 10.4
Hochtief 10398.7 -1.2 -17.1 -20.0 -5.9 11.6 11.0 3.5 3.3 326 30.2
Saipem 5299.5 -5.2 -17.9 -7.4 20.7 29.6 16.8 1.0 0.9 3.2 5.7
Maire Tecnimont 1105.6 -2.1 -22.4 -27.8 -21.2 7.0 7.0 2.1 1.8 33.0 27.2
L&T 35328.2 1.0 8.5 15.3 2.7 233 20.7 3.2 3.0 14.8 15.1
JGC 3954.9 -3.0 -14.5 -15.1 -9.1 20.5 19.7 0.9 0.9 4.4 4.7
Chiyoda 780.2 -4.5 -20.9 9.2 -11.0 N/A 18.5 1.3 1.4 -82.2 3.9
Toyo Engineering 197.2 -2.9 -20.3 -37.2 -26.3 10.3 7.6 0.4 0.5 7.1 7.7
Kajima Corp 8662.2 -4.9 -4.9 -4.3 2.1 7.4 7.4 1.1 0.9 15.0 13.4
Tecnicas Reunidas 1688.6 -5.1 -15.4 -2.4 6.5 15.2 10.5 3.2 2.7 215 27.1
CTcCl 1335.7 -0.1 -1.1 -2.7 45 16.6 12.3 2.0 1.9 11.0 15.5
Petrofac 2075.0 -4.7 -18.0 -1.9 -16.6 5.6 6.0 2.0 1.6 233 33.2
Fluor 4800.3 -2.1 -30.6 -24.9 -10.4 16.4 10.1 1.2 1.1 8.5 1.7
Jacobs 12215.6 -2.1 -6.4 1.0 28.6 16.1 13.8 1.7 1.7 9.6 12.2
KBR 3608.2 -2.1 -5.5 16.7 41.3 129 11.3 1.6 1.4 11.6 12.9

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

Monthly Price
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers

Construction Cycle
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Earnings - Y% 20194 "o AHMAMA

MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers

Earnings - Variable For Environment

ME vs 3 OIME DHOIIAX| d58

(% Yov) X8 APT OHOIPI2{X|% 58
4 SE APT OfOIDI2X|% 458
30 4

20 4

10 ,

~/
0 /\v/\v\// ‘

‘00 ‘02 '04 '06 '08 10 12 14 "6 "8

omtE £ 3

(KAICH) T= APT 2UEE (%)
—o— AL HIZ(R)
600 r 30
500 F 25
400 + r 20
300 15
200 A F 10
100 4 F5
0 T T T T T T T T T T T T 0

‘05 '06 '07 '08 '09 "0 "1 12 13 14 '15 '16 '17

A& KBRS, HE 25288 EIMAIME

Qtet =3 QluA

ESIEE) WTI (1973=100)
EC I="EN{S))
160 - r 120
120 A F 105
80 F 90
40 - 75
0 T T T T T T T 60

'04  '06 '08 10 "2 14 "6 18

XtE: REPS, HE|ZE=8d 2l MAIMEH

se] 45

30 +

‘00 ‘02 '04 '06 '08 "0 "2 "4 16 '18

XtE: Bloomberg, MZ|ZZ35H 2MAIME
0l 0]

(HMICH) —— =AY

150 4
120 ~
90 1
60 -

o M

0 T T T T T T T T
‘01 '03 '05 '07 '09 11 13 15 "17

e HAALES], HEZESTH EMAIHE

(%)  —o—CHEA AL 32| GPM

At2: REPS, HE|ZE55H 2IMAIHE

g HE|=5=5H BMAHE

Meritz Research 7



Earnings - 534 Data
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Earnings - MZAZ/AHEL Data

MERITZ Construction Builder's Numbers

MAZ/ANY Y2 MAZ/APHL AFEY, DAEFH, ep3F
(KA|ch)  — 5T Z A (%) (HMCf) =URSY =BUFEH 2BV
$2H NS HQ
120 MEeEHRA| r 120 120 4
—o—37tE()
90 + 80 90 4
F 40 60 A
60
-l ‘ H\
. ni
r =40 0 T T
0 T T T T T T T T -80 -30 -
‘02 '04 '06 '08 10 12 14 16 18 '02 '04 '06 ‘08 10 12 "14 16 18
XHE: REPS, M2/ZE25H 2/ MAME XE: REPS, H2ZE25H 2| MAIME
2018 FQ MAZ/APNL 2 ol FX| [M2]
x|of | 29| R T2 uuhgtoy
e A ¥ HHEGEEX| 1,996
74 HEATX]| 3,320 281
Herfolzolg 1,230
PN 48 NES=0NPJ ] 1,481 204
AbEE| ESSFSEPS; 1,276 192
S0p7 128 Ho{opd e 2-1 1,945
453 49 DEHFZ6EX| 1,824 864
emq 8 Sa497104 753
11g AE1FE A 740
so2 42 Hare|zopls 1,436
0¥ 85579 823
0|21 2,904
Hy2ls et 1,152
256 1,048
ofz 3 FE|H3 1Y 1,694
10¢ ofd231% 1,419
YsmR 1¢ eTHOEM| R3S 852
Mo 2¢ Hopsi1-1 1,226
3¢ SHH37 1,116
108 SHNFEEEXQ 772
it il A RERR2-1 1,497 647
Neo Q| 751edoto|m 3 1,777
Hele 1,637
=g 3¢ AbjZo a2 1,062
6% SELRLEIEELIEN 1,287
opp 8 Al e Az 1,143
el 3¢ A Zo| a2 1,062
6% SR RLIEISEEVES 1,287
Xt&E: REPS, HZ|XE23H 2lMX[ME

Meritz Research 9



2018 £ IHH=/XHIHH

= oFx| M2 2]

MERITZ Construction Builder's Numbers

T
x|} 2y EE Y st}
=EH SR >HHM6 2,178
I SA 9¥ oY EE L0l 2,562
10€ oYEFY2 2,473
QHEA| 9gl QR Fe TotA 1,357
IPHA| 12 P F=27-1 1,317
2d IHFZ2CHR 2,129
98 IHFZ O 2,145
Al 28 EYIIATAIEY 562
4% 2317199 4,294
98 gtz 2xt0| 2,213
dgE1+49 1,987
QRA| 38 QR AZX| 1,394
68 OFF S XZHX| L 3,850
8g Qrtols g TR 1,052
QRFHDIX| 2,761
Q=3 2,637
Qrett|Ar2 1,199
QA 28 AHMRIYs-HE0]A 1,669
63 SEHEINMER 1,559
9d FOH7RAMER Y 1,458
108 SAE|0|E2|0|2 &= 3%t 1,083
it M 44 L2 503
= 3g eTHohA| AR 51 2,120
6¢ oHg3 447
S | 24279 3,853
il 2H47Y9 4,043
x| 63 Q14t3 1,563
Abo| HH27 4,470
HAkxa og HAEE-1 1,401
Qx|2 2,616
At 10¢ Huzss-2eiA 1,509
Fr 28 210 LelelE 1,216
o M 12 eHot 44t 776
28 TopHEeTy 1,881
g+ siebo| QG 2,500
=R 28 HE172Y 1,503
| AERE SUARIE 2,400
37 54 553714 933
it4-4 1,368
e S25 LA 1,021
24 55 78 SitagsiR s oA 2,591
i = 54 EHFZ2CH 594
= Hot 38 Mo, fM x| 1,529
43 Mo 1,321
s ESS| 38 H 12 1,390
R A 28 OFete| 37 1,245
58 IR 2,120
74 WYEEX| 07} 1,538
R =HA Lk EHo3xto| 965
10 EHAYEX| 271 A= 1,041

2 Bl X|HIES

Meritz Research 10



MERITZ Construction Builder's Numbers

2019 8 MAZ/MHL 2 o] M2 & +E]
%o | 2| ER| ARy 240
M2 43 10d EEFIMUE 12,032 T2+ 3,008MICH, 24CH2A4d 3,008MICH,
HDCRICHARIIHE 3,008AICH
2T ! HEFZIEK] 6,642 SACHAA 3, 321ACH
HDCRICHAIINE 3,321AICH
A7 sl HEFZATX|(HXI0]) 3343 GSHd
ME 12¢ 2Hojek4letr) 2,971 s
s+ oy 24oI2Hol21) 2,904 st
CEas k= HRI4AAXIO| 2,840 GsHH
AET g {51 xRS 2,796 fale el
G 54 Zg=oblisSatAlor 2,029 Zo|Ad
St oy Ho2-12HPE 1,945 et Fal]
=X 98 M3 1,772 GSHH
4= opg dele 1,637
MET oy MAETZXIO|(FX|H) 1,446 GSHH
=rien o MU |ARHPHESKY-L65 1,425 Zo|Ad
ofE a[ps| o121 1,419 HDCRACHAIIIHE 710M|CH
Uyt 128 Hozgs3aa 1,263 g
SR+ 118 2ioIRHE56) 1,048 HEEL
o 68 M&3-1,457% Fo=et 998 SACHRMX|L o~
=3 gEAl 54 eHOIHZU IS 5,320 34
QIFA| oPg HE2TARDH L 5,190 GSHH
gEAl 118 Ag27Y 4774 tiedd
A 1y +ome7o 3,603 el
QIHA| 108 M ARINY 2,851 o=
SHA| 108 S| H B Y 2,761 ciZA 2,104
QA 98 QIITAG K| LEAHDHL 2,761 it
OIHEA 6% O| Rzt 108 2,472 O 2,387XM(CH, GSZ4 2,387XM[cH
Al 58 ASASHS ARG A 2,411 DREAM
Al 10 4T 15-6RHIH 2,404 ChR2A 1,0824(CH, SACHAA 1,3224(cH
Al oPg 2o| k-2l H6) 2,178 | APSA 1,0894, 22EHM 1,089MICH
A 58 HRLO| 2,099 34
QIHA| oPg FORTARINY 2,054 CHRHA 2,162M(ch
QIHA| 58 QHAT TN 1,856 CHRIAI679MICH
QIHA| 8y Eh L ESmE=v bl ) 1,559 ChalAtY 1,380MIcH
TA| 108 HesgsaaAa 1,509 GSHY
QRA| 58 HTAZ2EX| e AR 1,357 GSZA 824McH
QIFA| 124 O] A RHHL 1,340 CHRHA 1,283M(cH
YA 58 2 15R7Y 1,335 ikt
YA oPg AYEMFZTHX|NAS 1,310 GSZA 1,027M[cH
A 10 xs5ESHA 1,154 TLATAM 928MCH, 2O 928M(cH
HUFA oPg HUFELH 271 1,108 SIS TY 624M|H, SKZA 935McH
QA og eRMlEsH 1,021 2ol
XtE: REPS, M2 Z2ZZ5H 2MAIME

Meritz Research 1 1



& O FX| [SCHEHA| B R[]

MERITZ Construction Builder's Numbers

2P| | ety ot 2

od 2O QKA HH2) 4,470 CHEie

o 2o LR H4) 4,388 s

o B CR NP 2,616 s

5y SARIHEH|LIA 2,040 S

74 B3RP 1,725 Eiga

78 EEESSSEEES 1,509 e

58 HAPHI1-1eTHoMM e 1,401 CHzIAR

o Sigzoluelol & 1,228 otojoflAEA

1g CHO4XHIH L 1,057 cheds

o Chg2let=Reat 1,678 ]

o LT A2 SR 1,610 ke

72 CHCHE S s 1,051 AzAH

10 MYRERRedItI =2 1,049 S

o CHT-S T2l 1,021 oy

7%l pEES P ES 902 Chitd

i oy L 2,564 GSHA 1,410MIcH
78 LrYEFFIMA= 1,976 ZADAM

104 LEAY2 AR 1,715 HDCHCHARIIHEE 943MIEH

5¢ EB37%(S-1, MU Z AR 1,556 HLH

g fesssEA 1,353 84

63 EOHHES8T T ERP Y 1,881 CHZIARS 941 MICH

10d CHEAIZ 37 1,588 Sk

6 SE37ARILY 991 TA DAY 496MICH, HIZ2HA 495MICH

2 org SR YeiYHER0|ACHE) 2,591 =4
i HA| oy EAYRTIDN SR 1,041 Eckae
a4 Al org S 27 ELURIE(OFY) 2,103 CHIH 1,052MICH
B 12 iy BN B 1,538 Ched 923McH

B oy HRULH4PATHUZLFI 1,168 SN

s TFA g BN 1 AR 1,302 HDCECHARIL
TFA o HFax AL 1214 B2 UH 546MCH, FHCHHA 668ACH

=3 Al ok e Asty 1,371 k!

tru
o
[
Op4
oj
Ol

il

T

Meritz Research | 2



Earnings -

800

600

400

200

RSM =28

=83 MHCE 3712

=8 2MichE
JHAIthZE Yoy B212(R)

MERITZ Construction Builder's Numbers

=L XY JHHE S22

A IPCHE(R) (=9l
X2 IHACHE(R) =
— A IHCHE Yoy B2t8

T X|& JHAHEHE Yoy Bote r 750

L 600

\/\’\/\ F 450

\’\-— 300

1 L 150
UILHLTRUIRITL MO S AR RRTHTIG 0

‘09 10 11 12 13 14 15 16 17 '8

29 7IF “HtEs

D=2, HEl2E 55 BIMAIME

g2t 7lEFE] AT E

(%) JHACH= (Bp) FEHCIEOE-O |22 AT E
ZEHCIECE IHAUE-I|IESE AT E

10 - Ttz .
g | ]
6 - ]
4 A 1
2 A |
0 T T T T T T T T T T T T T T T T T T T T T T

'05 ‘08 '09 10 11 12 13 "4 "15 "' ‘05 '06 '07 '08 '09 10 11 12 "13 "14 15 16 17 '18

g o=, M2l25a5d SR B =2, H225535H 2lMAIME
Z<el OO FR|2 vs APT DHONZF2{X|4 OME PR
(pt) SSEHOHOH D2 K| =
OfItE OHOHZ F24 K| MEEEA
120 7
100 ]
80
60
40
20 il
0 T T T T T T T T T T T T T T T T
'86 '92 '95 '98 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 '10 12 14 '16

F

| BAE, KBRESY, REPS, H2[Z5252 2| MAWE

Meritz Research |13



Earnings - Y=
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x| olmE QB

‘ '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
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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
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Appendix - &M% 2 List
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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
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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=
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Mg 211 E 480 10 HH=
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A 15,436 A 28,000
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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
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=5 7Kg0l 992 7 Zg| 321 HFAXIAAI0] 344 5
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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 =
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Appendix — 2JCHZ=ES
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