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MERITZ Construction Builder's Numbers

Daily Price

ER EE | 2019-12:03] D% W% M%)  YID%)  YoY(%)
S&P500 o= 3,135.96 -0.32 0.71 1.39 25.10 19.10
DOW o= 27,909.60 -0.38 0.46 0.82 19.64 14.44
NASDAQ o= 8,621.83 -0.40 0.63 173 29.94 23.71
KOSPI o= 2,088.65 0.33 -0.16 -2.27 2.33 0.62
ESN| NIKKEI Y= 23,430.70 0.33 -0.42 0.17 17.07 8.08
SHCOMP =2 2,914.48 0.08 1.34 -1.68 16.86 11.84
MSCI ACWI TM|H| 548.12 0.00 0.87 0.90 20.29 15.67
MSCI DM ME 2,296.39 0.00 0.88 1.21 21.89 16.85
MSCIEM O|H%H 1,048.96 0.00 0.84 -1.49 8.58 6.89
Dollar Index (Index) 97.66 -0.05 -0.20 -0.71 1.64 1.18
EURO (USD/EUR) 1.11 0.04 -0.14 0.42 -3.50 -2.77
stg KRW (KRW/USD) 1,189.94 0.01 0.57 2.82 6.83 6.27
JPY (JPY/USD) 108.56 -0.02 -0.39 -0.64 -1.08 -3.66
CNH (CNH/USD) 7.04 0.18 -0.10 0.72 2.40 2.21
=2y 0|24 10Y (%,bp) 1.82 -1.73 0.01 -12.27 -86.52  -102.60
ot 2 3y (%,bp) 1.41 -2.50 -2.50 -11.00 -41.80 -42.50
WTI (USb/BL) 58.91 -0.49 5.27 2.88 21.46 8.47
Brent (USD/BL) 64.05 -0.53 5.14 3.94 15.72 3.17
ME COPPER (UsD/ton) 5,990.00 0.00 1.82 113 0.42 -2.52
GOLD (USD/oz) 1,458.60 -0.03 -0.25 -0.29 13.84 16.99
SILVER (USb/oz) 16.53 0.30 -1.82 -1.74 6.37 13.44

APEEY 1D ™ 3M YTD PER (HH) PBR (HH) ROE (%)
(&9 (%) (%) (%) (%)| 2019 2020E| 2019E 2020E| 2019E 2020E
iy 3,010.2 0.5 -7.3 -12.2 -15.6 4.6 4.7 0.6 05 12.2 10.9
edd 1,857.8 0.8 -6.9 49 -17.1 7.2 5.6 0.7 0.6 10.7 12.4
AR XL oY 3,724.0 0.0 0.0 17.6 8.0 1.7 11.0 2.8 22 26.4 222
GSHH 2,429.7 0.0 -6.6 -9.4 -30.5 45 5.0 06 06 14.3 1.8
e bl 45377 0.1 -10.0 -8.4 -25.4 8.5 8.1 0.7 06 8.2 7.7
HDC 657.2 -0.5 -7.2 -14.7 -36.2 26 34 0.3 0.3 1.5 8.0
HDCHACHAF 'L 1,173.2 -1.8 -14.0 -18.1 -44.6 3.1 3.6 05 05 18.8 14.0
Sinopec Engineering 3,165.2 2.6 -0.6 -8.0 -26.9 7.2 6.2 0.7 0.6 9.4 10.5
vinci 78,034.3 -0.3 -2.2 0.1 36.0 16.7 15.2 2.7 25 15.0 14.7
TechnipFMC 10,105.1 0.7 -8.0 -26.9 -2.7 16.2 12.8 0.8 0.8 46 6.3
Bouygues 18,461.4 0.5 -1.6 1.3 19.8 12.7 12.1 1.4 1.3 10.7 10.8
Linde 131,071.6 -0.1 0.7 10.3 338 28.0 25.4 2.2 2.3 7.8 8.2
Hochtief 10,481.3 0.4 -0.7 10.9 -4.2 12.0 1.4 36 33 316 29.2
Saipem 5,622.2 0.1 -4.8 -6.2 29.4 333 18.4 1.1 1.0 2.8 49
Maire Tecnimont 1,097.2 -1.7 5.8 9.7 -21.0 7.7 7.7 2.2 19 30.9 25.7
L&T 30,025.6 -1.1 -10.3 -6.0 -11.2 20.1 17.3 2.8 26 14.8 15.5
JGC 4,956.6 33 6.1 28.6 12.9 25.4 40.7 1.1 1.1 44 27
Chiyoda 821.4 1.8 -0.7 -3.0 -7.1 N/A 15.5 1.4 5.3 -82.2 -32.4
Toyo Engineering 309.7 0.1 1.5 21.6 14.7 16.0 14.9 0.7 1.1 7.1 6.9
Kajima Corp 8,855.9 1.4 0.5 12.0 35 7.5 7.4 1.1 09 15.0 13.5
Tecnicas Reunidas 1,636.5 -0.9 -4.1 -5.1 4.2 24.9 11.5 35 3.1 13.2 25.0
CTCl 1,153.7 -2.0 -3.7 -11.4 -12.8 21.8 14.4 1.7 16 7.7 1.2
Petrofac 2,038.0 -0.8 -3.4 -8.1 -19.0 6.2 6.6 2.0 1.9 35.0 27.8
Fluor 2,686.9 -2.5 -14.4 -21.2 -50.0 N/A 10.2 1.3 1.2 -50.2 13.2
Jacobs 13,618.1 1.0 -9.3 -6.8 46.8 17.6 15.4 2.1 2.0 9.7 12.4
KBR 4,931.8 -2.3 0.1 11.6 92.6 17.3 14.7 2.2 2.1 12.3 13.9
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MERITZ Construction Builder's Numbers

Monthly Price
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MERITZ Construction Builder's Numbers

Construction Cycle
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MERITZ Construction Builder's Numbers

Earnings - A€ 20194 FHolo] AMAMA
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Earnings - Variable For Environment
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Earnings - 534t Data
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MERITZ Construction Builder's Numbers

‘ 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
HZ 315,195 322,085 286,687 300,563 220,229 183,723 200,828 270,888 274,298 301,024 393,942 459,499 397,967
MEEHA| 38328 56,284 31,718 36,041 36,805 20,137 23,690 37,459 22,461 26950 28,386 37,392 43,006
A= 75803 87,252 110,843 115312 64276 63068 49,773 53920 70927 89,322 129,459 167,674 139,737
HAEAA 16,736 14,331 8,138 14,445 13645 15692 21,286 23,450 21,980 15302 21,714 24,492 25243
CH Al 19,604 32,608 15711 13,563 7,276 4,587 9,937 9,589 15428 27,390 22,805 14,700 10,580
QUHZAA| 30,451 15446 16,218 18,604 22,397 26,306 10,727 10,739 12,388 9,618 19,434 22,732 17,002
LFEYAA| 11,903 13,586 13,317 8,552 10,275 3,652 7418 9,519 5752 10,846 11,821 7,027 13,253
CHEE A 10,190 6,908 2,297 10,624 11,853 5,464 3,924 10,705 4,072 6,721 6,599 6,547 3,883
SAHZAA| 12,507 9,166 3,881 11,004 2,871 3,875 6,573 9,111 9,524 3,386 9,184 10,159 12,627
P11 9,419 10,016 9,117 4,940 2,477 4,351 3,660 9,565 6,355 8,742 5350 18,087 18,075
HAHE 20,988 22952 18,620 13,614 7,967 6,998 20,332 25386 22,102 22,004 41,207 35468 42,882
BHEE 14,853 12,512 14,131 15957 10,234 3,878 6,898 8438 16,288 16,466 24,460 24332 18,476
Hapete 8,319 8,773 5,327 5,407 5,080 4841 11,445 15165 12,271 12,120 9,229 12,083 7,707
Hapee 11,784 9,053 9,762 5,684 6,391 7,846 5695 10,664 11,092 8,083 7,095 12910 12,408
SXHE 17,815 9,537 20,730 13,733 9,921 6,011 5,659 9,991 12,446 22,559 25962 26,195 8,281
ENHEC 15,904 9,826 6,764 11,838 4,039 1,289 6,200 9,765 10,904 10,389 12,418 24,025 11,817
HEz 77 921 113 1,245 2,480 1,450 4,173 2,435 2,926 3,473 3,340 1,674 1,579
NBEEA 514 2,914 2,242 4,278 3,438 14987 17,382 7,653 15479 14,002 11,411
=3 70,940 76,599 43,344 58,188 45920 33270 49,138 62,374 56,756 63,645 72,123 62925 65,586
571 ZdA| 106,254 102,698 127,061 133,916 86,673 89,374 60,500 64,659 83,315 98,940 148,893 190,406 156,739
x| 99,673 86,504 84564 72,418 50,831 40942 67,500 106,396 111,766 111,489 144,540 168,776 132,636
x|t x| 170,613 163,103 127,908 130,606 96,751 74212 116,638 168,770 168,522 175134 216,663 231,701 198,222
Xt&: REPS, ME|2E55353 2MA|HE

X OHE 0I5} B

A& ‘ 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
= 469,503 555,792 371,285 381,787 386,542 549,594 586,884 440,116 515251 765328 726,048 653,441 554,136
NS 39,694 62,842 48,417 36,090 69,190 88,060 86,123 77,621 65249 101,235 74739 113,131 65,751
BN 172,058 302,551 197,580 255,158 250,218 272,156 269,290 192,610 241,889 408,773 341,162 321,402 280,097
5IHEAA 122,768 108,203 60,872 26,752 36,480 98,659 91,388 66,978 64,920 95772 112,463 121,563 104,074
7|EFX|HE 174,677 145038 112,833 99,877 99,844 178,779 226,206 180,528 208,442 260,783 272,423 210,476 169,965

XtZ: REPS, HEZ| 2525 2IMA|IME

Meritz Research 14



MERITZ Construction Builder's Numbers

Earnings - 82| X|&

27t FELIEPS
(EH21/H1R) WTI (1973=100)
160 120 -
120 105 -
80 90
40 75
0 — 60 ‘ ‘ ‘ ‘ ‘ ‘ ‘
'04 '05 '06 '07 '08 '09 10 11 '12 '13 '14 '15 16 "17 18 ‘04 '06 '08 10 12 "4 16 18
XtZ: Bloomberg, HE|Z5Z5H 2[MAME] Xt&: Bloomberg, HE|=5253 2|MAHH
ool 45 35 47
(M=) mdiel (Hoge) m3s+F
75 60 -
60
45
45
30
30
15 |
N | | ‘ |
0 . I|III|||III|-IIIIII||| |||I|I| . . . 0 |‘||I‘| ||II-|-|I. Il‘---‘lll‘lll‘lll‘ . . ‘| |‘
7174 7780 '83 '86 '89 '92 '95 '98 '01 '04 '07 10 '13 '16 '71'74 77 '80 '83 '86 '89 '92 '95 '98 '01 '04 '07 '10 '13 16
A& AL, Ml 2Z35H EMRIME A& fAMYS|, M =Z35H 2MAME
55 U3 a8 M/S
CEEC (Hetza) AN &S 253 (%)
—o— ZLIPH| M/S(S
250 - 50 - 30
200 - 40 A L 24
150 - 30 L 18
100 - 20 F12
50 - 10 L6
0 0 ; ; ; ; ; ; ‘ ‘ 0
00 '02 04 '06 '08 10 12 14 "6 '00 '02 '04 '06 '08 10 12 "4 16
XtZE: MEED, HE|=ZE2 53 2l X|HE A2 QZAMES|, MEED, H2|2E2 53 A XIHE

Meritz Research 15



MERITZ Construction Builder's Numbers

Earnings - a2 =2 HxE9 F7} 0]

Tecnicas Reunidas JGC
(RE)
(2l
35 4
2,800 -
2,600
2,400
30 | 2,200 |
2,000
1,800
25 | 1,600
1,400
1,200
1,000 : ; ; ‘
20 ; ; ; ‘ 17.11 "18.5 "18.11 '19.5 "19.11
17.11 "18.5 "18.11 "19.5 19.11
Xt2: Bloomberg, HElZZ25H 2lMA|MHIE] XHE: Bloomberg, M2|ZZ25H 2l MR ME
Fluor Chiyoda
(=) (2t
70 1 1,200 -
60 -
1,000
50 |
40 | 800 -
30 1 600 |
20
400
10
0 ; ; ; ‘ 200 ; ; ; ‘
17.11 '18.5 "18.11 '19.5 19.11 17.11 "18.5 18.11 19.5 19.11
Xt2: Bloomberg, M| XE25H 2|Mx|ME] Xt&: Bloomberg, M2|ZE=5# 2ARHE
Jacobs Saipem
(#2)
(m=2E)
6.0 -
120
100
50 |
80
60 1 4.0 A
40 |
20 3.0
0 ; ; ; ‘
17.11 "18.5 "18.11 '19.5 19.11 20 ; ; ; ‘
17.11 "18.5 18.11 19.5 19.11
XH2: Bloomberg, HE|ZE253 2| MXME Xt2: Bloomberg, HE|ZEZ5T 2ARIME

Meritz Research 16



Earnings - 2] =2 A

=9 o=

MERITZ Construction Builder's Numbers

Tecnicas Reunidas JGC
° iz
AIO_|-I.EJ (o)
(i) = (%) R TR )
—— UAO|AUZS(])
2,500 - - 10
2,000 - g
2,000 | 5
1,500 | L4
1,500 1 -0
1,000 1 L0
1,000 1 | 5
500 | - -4 500 | T
0 " ] ] ‘ ‘ ‘ ‘ 15
163 69 '17.3 '17.9 '183 189 '19.3 '19.9 163 169 173 179 183 189 193 199
Xt&: Bloomberg, HME|ZE25H 2|AXIHE] XtE: Bloomberg, HME|ZE25H 2|MAME
Fluor Chiyoda
° o= o o=
Hotel % SEE %
R NS ) B o o) %
7,500 - - 10 2,000 | - 50
i 0
6,000 | 5
1,500 1 | 50
-0
4,500 | 100
- -5 1,000 |
3,000 | - -150
10 -200
1,500 500 1 |
' 15 - -250
0 ‘ ] ] ] ] ] 20 0 ] ! ] ‘ | ! - 300
163 69 '17.3 '17.9 '183 '189 '19.3 '19.9 163 '169 7.3 '17.9 '183 '189 '19.3 '19.9
Xt2: Bloomberg, M| XE25H 2|Mx|ME] Xt&: Bloomberg, M2|ZE=5# 2ARHE
Jacobs Saipem
° o= ° o=
AIQh;J [0} )\'0—1".14 %
B o aoeime) ) B o asoiime) %
5000 - - 6.0 4,500 - - 20
4,000 - 45 o
3,000
3,000 - 3.0 L -20
2,000 1.5 L -40
1,500 1
1,000 1 - 0.0 - -60
0 ] ‘ ‘ ‘ ‘ ‘ 15 0 ‘ ‘ ‘ ‘ ‘ ‘ — -80
163 '169 7.3 '17.9 83 '189 93 '19.9 163 '16.9 '17.3 '17.9 '183 189 '19.3 '19.9
XH2: Bloomberg, HE|ZE253 2| MXME Xt2: Bloomberg, HE| 25552 2 MAIME

Meritz Research 17



Earnings - =L £ XS] F7I=t 7 F0|

MERITZ Construction Builder's Numbers

Meritz Research

Chgiare) g
QIR QSRR B () QIR OISO A TS )
Al Q) S 2 Al L) < 2
e ol SR R) @ e ol STl () @
600 - 37t (=) r 136,000 600 - 3t () - 90,000
500 t 124,000 400 A + 80,000
400 |
300 | - 112,000 200 | L 70,000
| L 100,000
200 0 1 L 60,000
100 L 88,000
0 M /"’L 200 | | 50,000
W/ oW T - 76,000
-100 1 -400 1 -
| 64000 400 40,000
-200 A 600 30,000
-300 A r 52,000 7] [ f
-400 L 40,000 -800 L 20,000
17.11 8.5 "18.11 195 17.11 185 "18.11 195
At&: WiseFn, M| =Z35d 2 MAIHE At&: WiseFn, 2| =ZZ5H 2|AMAIHE
GSHA HDCHALCH AN
) QRQUBEA =S (+H) ) (alojsl) Q=BT A =2 (FE) )
7|2t =0t (E) 7|2 202 (RE)
700 - 7t () - 60,000 40 - Bt () - 55,000
600 55,000 20 |
500 50,000
0 &
400 45,000 | 45,000
300 40,000 -20
200 35,000
100 ' 40 1
0 30,000 L 35,000
_60 4
-100 L 25,000
-200 1 L 20,000 -80 1
-300 L 15,000 -100 L 25,000
17.11 185 "18.11 "19.5 17.11 "18.5 "18.11 "19.5
At=Z: WiseFn, HIZ|=E23H 2IMX|MIE A&: WiseFn, MZ|=EZ5H 2|AMAIHE
CHeAHM 2gAx|L| o™
° Q2B A =02 (FX) o o Q=2 UE A =0l SIS(FX) o
Heig 2 Hoje 2
@ |2 AT ) @ &) |2 AT ) @
100 - BH2) - 7,500 720 - H(®) - 25,000
600 -
L 20,000
480 1
0 | { 6,000
360 | L 15,000
240 1 L 10,000
-100 1 L 4,500
120
L 5,000
0
-200 L 3,000 -120 Lo
17.11 8.5 18.11 195 17.11 8.5 "18.11 9.5
AtE: WiseFn, Mz|=525# 2| MA[HE] AIE: WiseFn, MZ|=E25H 2|MAIME

18



MERITZ Construction Builder's Numbers

Appendix - IH[H 2 List
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers
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Appendix - 2|CHZ=EH

MERITZ Construction Builder's Numbers
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