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Construction Cycle
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MERITZ Construction Builder's Numbers
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20214 £ MAZ/AHE 2 oI [SCH A & X|Y]

MERITZ Construction Builder's Numbers

x4 | oEeapl e B 24t
24t g1 78 oFst maf|Lp RAteH 2%t 795 liclrals
BATa 74 RSB ALY 756 aczzay

=g g YAEO|ECHHMEY 449 SCHAX|LIO R

o7 s 124 ST Y a =2 1,458 SHgite
124 CMEHS I =8 257 Shgited

M 8 Mo Mty a =2 1,404 SHgite

ECR 28 SYHUAT2X| Q4 1,299 e, LARAY

48 M8l 2 25}0| 2l 795 TSI

108 AIXHERY 120 S

SR og SEMSK VIEW 1,196 SKO|ZEHE

48 SHpXIQIC M2 AE| 1,021 SHoF

58 EXAdo|zlelE 959 Oto|of| AS A

128 EREgSIUAMH 454 s5dd

] 78 WOAZ =X QEYEX 924 edd

3 e ndZsolggoFa 433 ZAY

g YAE|O|EYLHIEY 345 aleFals

35 g4 78 =L E == 199 ZopEeA
k= X|sHAT= O A 160 2EYHA

oh Ens g ChHssIMER 474 nesa=d
6% =SSO I 420 szHd

24 T 78 HAYRMEHIIoYTIC|E 191 OLo|ol AT A
ad el 48 =X EHEIF 1,538 theAd, Wy
74 FezOpisdEEE 956 oAy

128 AHYARMRELMET 663 St

A= TS| 128 IR0 OfME 1,433 GSHH
TLOJA| 12 [ojicEMZ2 A 581 2AEYHA

s MOk 128 MU EAESACMAE 1,225 =544
287 74 EHO|HMUZAIRH10-2(Z2IYCH) 996 AZHHLS

g5 Al og I EFIES 986 ZAFAM

X}E: REPS, M| XEH 2| MX|ME
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Earnings - £34 28

=88 ‘Mg 3212

(=9 IHACHES (% YoY)
IHAIChE BH(R)

1,400 - “ 14

1,200 1 L 12

1,000 | - 10
800 | | g
600 4 6
400 4 F4
200 F2

0 0

‘08 '09 10 "1 '12 13 '14 15 '16 17 18 "19 '20 '21

MERITZ Construction Builder's Numbers

D XY JHHCHE B0tE

XY A E

&8 SEH IS (% Yov)
—— 2= IPE F18(9)

1,400 X S 318 (2) 16
1,200 P14
F12

1,000 +
F 10
800 - \A’\,\ r8
600 - r6
F4

400 -
F2
200 1 Lo
0 -2

‘08 '09 10 "1 '12 13 14 "15 '16 17 18 '19 '20 '21

2 B, HalxEY MM

HAFEY 2IF PHtiESE| 0|

S
%) Feignrls
Feiha

g e=2d, e =5H 2MAIHE

JIAHESEI JIEFE AZYE

. Eecorys 0|z 28| Aes
(bp) JpCiE-0|E 38| Ansc

300 A

200 A

'05 ‘07 '09 "1 13 "15 17 19 21

M 26 OO 1| vs APT DHOR RIS

(2019.1.1=100)

ZEHOHOROL 24 K]
OhIHE DO} 24 x|
140 -

120 A /
e’

100 - U
80 -

60 -
40 +

20 A

0

‘86 '89 '92 '95 '98 '01 '04 '07 '10 13 '16 19

NE: gh=2d, HElZ=E5H 2MAIME

e
e

‘09 10 11 12 13 "4 15 16 '17 18 19 '20 '21

NE: KBRS, HE=SH 2MRIME

A& KBRS, HE=5H 2IMAME

Meritz Research 14



MERITZ Construction Builder's Numbers

Earnings - QT2

xlefd oftE YFEEY

(AlIcH) ‘ 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020  2021E
= 286,616 302,953 221,038 187,101 198,848 272,703 278,563 308,499 398,497 464,981 420,457 361,646 285,052
MEEEA 29,881 35022 37,585 20,336 20,546 38,340 25055 26,847 28614 37,578 49,032 49,478 31,947
A= 111,210 116,450 61,194 64,329 50,146 52,907 70,406 92,782 133,156 168,514 140,843 122,753 113,607
AR 8,183 14,033 13583 15843 21,943 23479 22,608 16,235 20,919 26,080 26,090 27,631 17,600
CHRZA| 17,729 13,563 7,490 4,587 9,358 9,771 15494 27,831 23249 14323 10875 15549 17,130
QIHYAA| 12,919 23,282 22,660 26,356 10,827 10,951 13,175 10,381 19,423 24,246 17,341 17,821 19,258
LFEYAA| 13,307 8,633 10,274 3,740 7,440 9,519 5760 11,263 12,049 7251 13,704 12,493 5,389
CHHE A 2,315 10,624 11,885 5,447 3960 10,895 4,080 6,796 6,633 6,585 3,963 6,698 6,233
SHEYA 3,989 8,381 5,734 3,969 6,751 9,284 9,745 3,816 9,621 10,238 12,831 2,940 641
P11 9,189 4,956 2,477 4,440 3,574 10,298 6,433 7,441 6,363 18,803 18,694 11,412 10,520
AT 20,275 13,630 8,231 7,102 20,224 24470 22,602 21,821 40,930 34,810 47,994 19,411 8,981
AN 14,201 16,022 9,488 4,742 6,988 8677 16,696 16,900 24486 23,931 19,403 12,482 8,182
Hapete 5,570 5,407 5,156 4841 11,090 15549 11,630 12,935 8,652 11,747 9,687 13,506 10,242
Hapee 9,503 6,121 6,367 7,860 6331 10,608 10,916 8,441 6,847 12,456 13,486 14,413 6,706
SXHE 21,169 13,733 9,819 6,285 5460 10,076 12,458 22,620 25259 26,226 8588 13,072 10,636
ENHEC 6,934 11,838 4,039 1,289 6,315 9,902 10,920 10,547 12,495 24605 12,519 14,845 9,305
pES- 242 1,258 2,814 1,657 4,457 2,453 3,203 3,920 4,200 1,914 1,790 1,487 1,007
NBEEA 2,242 4,278 3,438 14,987 17,382 7,653 15479 14,027 11,421 5,655 7,668
=3 154,010 174,754 121,439 111,021 81,519 102,198 108,636 130,010 181,193 230,338 207,216 190,052 164,812
571 ZdA| 45,523 55234 48966 33,586 49,452 62,948 57,687 65941 72,471 64,477 67,463 65311 46,993
x| 87,083 72,965 50,633 42,494 67,877 107,020 112,240 112,278 144711 168,519 143582 106,283 73,247
x|t x| 132,606 128,199 99,599 76,080 117,329 169,968 169,927 178219 217,182 232,996 211,045 171,594 120,240

X}E: REPS, M| XEH 2| M| ME

XS OIME 250} =

(AMIcH) ‘ 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
= 476,462 263,153 297,183 276,989 356,762 376,086 278,739 347,687 534931 506,816 468,116 406,165 378,169 351,700
M2 50,028 21,938 26,626 51,370 47,107 43,002 45104 29,009 41,351 25226 74,984 32,848 36,220 30,404
e 215,426 108,483 189,133 146,018 129,129 120,496 68,706 124,391 230,344 192,114 142,696 165291 172,805 161,211
SIHEAA| 101,266 54,872 19,658 23,815 70,215 63,279 48,465 50,088 79,703 97,351 108,349 93532 80,630 73312
2|EFX| 109,742 77,860 61,766 55786 110,311 149,309 116,464 144,199 183,533 192,125 142,087 114,494 88,514 86,773

g A, M| Z=SH 2MAIHE

Meritz Research 15



MERITZ Construction Builder's Numbers

Earnings - 82| X|&

|2t
(21/813) —WTI
Brent
200 4 Dubai

150 +

100

50

2ol A

(1973=100)

110
100
920 |
80

70 4

60

'05 ‘07 '09 "1 13 15 17 19 21

X2 Refinitiv Eikon, H2[=ZH 2|AMA|HE

oo &3 8 TF
(CEEC) (oigal) wEsax
80 - 50 -
70 |
40 |
60 -
50 A 30 A
40 |
30 | 20 1
20
10
b | Jlif JHEEE
NI 1111 oot | APRTAECLLLERLLLESH) SRIPTY 1111 V00 IR Y l
74 '78 '82 '86 '90 '94 '98 '02 '06 10 14 '18 74 79 '84 '89 94 '99 '04 '09 14 '19
Az eS|, M| =53 2IMAME Az s lAMEs|, M| =33 2IMAME
55 4x =5 M/S
(=== CEE IYH F54F 3 %)
—0— ZF M/S(R)
2,500 - 500 - - 30
2,000 400 | 25
L 20
1,500 | 300 |
L 15
1,000 200 |
L 10
500 - 100 | e
0 4 o ++0
'01 '03 '05 '07 '09 ‘11 13 '15 17 '19 '21E '01 '03 '05 '07 '09 11 '13 15 17 19
AZ: MEED, H2|=Z# EBMAIME Atz ) QAMS3|, MEED, HIE| =S @ 2| X AIE

Meritz Research 16



Earnings - a2 =2 HxE9 F7} 0]

MERITZ Construction Builder's Numbers

Tecnicas Reunidas JGC
(F2) (G
35 - 3,000 -
30 1 2,500 |
25 |
2,000 -
20
1,500
15
1,000
10 A
5 500
0 ‘ ‘ ‘ ‘ ; ; ; 0 ; ; ; ; ; ; ;
8.1 187 9.1 9.7 '20.1 207 ‘211 217 181 '18.7 '19.1 '"19.7 '20.1 '20.7 '21.1 '21.7
XHE: Refinitiv Eikon, ME|XZH 2|MA|AIE] XHE: Refinitiv Eikon, M2|Z5H 2| X|HIE]
Fluor Chiyoda
[EC)) (<)
70 4 1,200
60 - 1,000 -
50 |
800 -
40
600
30
400
20
10 | 200 A
0 ; ; ; ; ‘ ‘ ‘ 0 ‘ ‘ ‘ ; ; ; ;
8.1 187 9.1 9.7 '20.1 207 ‘211 '21.7 181 87 '19.1 '19.7 201 '20.7 '21.1 '21.7
XtZ: Refinitiv Eikon, M2|Z5# 2|MA[MEH XtZ: Refinitiv Eikon, M2 =3¢ 2| A X|HE
Petrofac Saipem
(I2E) (R32)
700 - 6 -
600 5 |
500 A
4 A
400
3 4
300 -
2 4
200 A
100 1
0 ; ; ; ; ; ; ‘ 0 ‘ ‘ ‘ ; ; : :
8.1 '18.7 191 '19.7 201 '20.7 211 217 181 '187 '19.1 9.7 '20.1 '20.7 211 ‘217

X2 Refinitiv Eikon, H2| =53 2|MAMEH

Xt&: Refinitiv Eikon, HI2| 253 2[MAlWEH

Meritz Research 17



MERITZ Construction Builder's Numbers

(=ra) OHS A (%) (e1=2) OHS 4 (%)
—0— 20|25 (R O Q0| 2UZ (2
16 ~ od I E(T)ﬁ 5 . 20 ~ od | E(T), 10
14 181 -0
1 L0 16
| 14 - -10
10 B} i
L -5 12 L 20
8 | 10 |
il - -10 8 - -30
4| 6 1 b -40
L -15 4 |
2 4 5 | + -50
0 ; . B - B a5 ——+ -20 0 : . s . B A — 1 -60
17 18 19 '20 21 17 18 19 20 21

AI&: Refinitiv Eikon, HE[ZZ3 2|AMX|ME

Xt&: Refinitiv Eikon, HIE|ZE# EMXIME

Fluor Chiyoda
(of=ray) OH &4 %) (of=ra) OHS (%)
ofoiplalE(e —— U HO0|2UF (R
60 -—O0—3cH |ﬁ§(_|_)7 10 16 - B0l E(T)*SO
50 | O 14 Lo
“ L -10 12 4 | 50
L -20 10
L -100
30 L -30 8 -
» . L -150
20 | 1
L -50 4 + -200
99 - -60 2 1 250
0 +— a8 . a s a8 -70 0 +— A . s A . -300
17 18 19 '20 21 17 18 19 '20 21
Xt&: Refinitiv Eikon, M2l =53 2|MA[ME Kt2: Refinitiv Eikon, M2l 2S¢ 2| MA|ME]
Petofac Saipem
(=) EL (%) (=L OHE (%)
_0_010-1 olE(O
35 4 _o_%d?:l-‘olglg(—?—), 8 30 - Olziol—!'g(‘l‘)i 10
L5
30 6 |
) 25 Lo
25 - i |-
20 | 5
20 2 =10
Lo 15 4 L -15
15 | L, L -20
10 | L 4 19 1 25
L -30
5 4
5 4 |-
6 - -35
0 ; ; ; ; ; ; ; ; -8 0 +— a5 A . A -40
1H17 2H17 1H18 2H18 1H19 2H19 1H20 2H20 1H21 17 18 19 20 21

XI2: Refinitiv Eikon, HE[ZZ 3 ZIAMX|ME

Xt2: Refinitiv Eikon, HE|ZE# EIMXIME
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Earnings - S| =2 HHMSE2| FII2t 5 F0|

MERITZ Construction Builder's Numbers

OoL
ARQIFEARILTHI (X BB TARNLCII( )
(W) 7|1r$EH¢_|:Hg(_',—_E|) (&) (Hd) Pl N BN = TR S)) (2)
BHS) EH)
700 - - 60,000 800 30,000
600 | 700
500 4 - 50,000 600 25,000
400 L 40,000 500 L 20,000
300 400
200 - 30,000 300 - 15,000
100 200
0 Y - 20,000 100 - 10,000
-100 + 10,000 0 r 5,000
-200 - -100
-300 Lo -200 Lo
8.1 '18.7 '19.1 '19.7 '20.1 '20.7 '21.1 '21.7 '18.1 '18.7 '19.1 '19.7 '20.1 '20.7 '21.1 '21.7
Xt&: Quantiwise, H2IZZH 2|MA|ME At2: Quantiwise, HZIZZH 2|MAME
DLOJHM pals Fals
Q=B e =S (FH) Q= AE A =S (FH)
(&) 2|2 20iSCHR () (2) (weie) 2|2 20 CHR () ()
B7HR) S7HR)
100 - 180,000 400 - 90,000
| - 160,000 - 80,000
>0 200 -
0 - 140,000 ‘I\ N L 70,000
L 120,000 0
-50 '
- 100,000
-100 -200
- 80,000
130 1 - 60,000 -400
7200 1 L 40,000 00
250 - 20,000
-300 - Lo -800 - Lo
8.1 "18.7 '19.1 9.7 '20.1 '20.7 '21.1 '21.7 8.1 '18.7 '19.1 '19.7 '20.1 '20.7 '21.1 '21.7
A& Quantiwise, MZ|=5# 2IMAMIEH Xt&: Quantiwise, ME|=5H 2|IMA|HEH
ffeAHd HDCHCH L2
QUROIFEAANATHT () BB ROYSTHT (R
(Hef) 7|2 2IHATH () (&) (HAA I|2 AOATH2 () (%)
BHR) M)
150 200 - 80,000
100 100 | - 70,000
50 . - 60,000
50,000
0
-100 A 40,000
0 30,000
-100 2009 '
20,000
-150 7300 1 - 10,000
-200 Lo -400 Lo

'18.1 '"18.7 '19.1 9.7 '20.1 '20.7 '21.1 '21.7

'18.1 '18.7 '19.1 '19.7 '20.1 '20.7 '21.1 '21.7

AE: Quantiwise, ME|ZZH Z|MEIME

XtE: Quantiwise, ME[Z=ZH Z|AMX|HE
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MERITZ Construction Builder's Numbers

Appendix - IH[H 2 List

CHEdA kg
20199 2UHE ALK Y= EY  EYS¥ 20204 EYYE ARIX| =d=Y 2% EYR¥
Mg eMotA|l A A MEZ ey 823 12 TN | S ot 21y 1,579 4%
Mg eHotA| 4TI IMEDT 730 19 QIH HHE2PARPHY 5,139 5¢ XHoHL
Q1N eHotM|l & A Y Z2|0]0f 823 19 =9 S ZlemotAle 592 5¢
47| et & U LtofHEAT O] 552 48 QIX AEt 2tjote 354 52
RES MNIZXt0|eHStAIA AHLIROFS1THK| 540 5¢ At LULHO| SeTTtA|A 560 58l
47| eHotdZHUIYHE 5,320 5¢ THoHE | o ChrelgemotMl et 1,128 5¢
40| YU B HeHEMA 288 52 47 ShY UMM B11) 606 74
e emSHM AT Z Y 15X 1,286 ] TN | A2 QIFCIIX| LERTNIL 1,443 8d THoHY
Bt oM LAIRIZ R 2EHX] 115 6g TN | Ao LI ORS 2K e THEM A 536 8¥
o7 eHotA|l &4 FRY 902 74 A% | QM QIHAT 3k e TN 1,426 9¥
40| oM S A Z 2 U 574 8gl e MoK leTotM| o 610 9g
47| eI A2 F0o{Rt 2Rl 1,010 9¢l 47| 2 QUIAE 450 o=
Mg = eHOM AN S 2Kt 59 9g TN | EAb 20| QHEAAHH|2) 1,341 108 THoHEY
ME HaZOHEe|A 58 9%l A TIFFoFe BN 379 108
3 eI YAHN R 20tLHE 1,049 109 Mg YT TAIY el 142 109
o E0teTThM| & 2L 941 108 TN | 2t 2t sz 1,303 11e A%
Bt Mot 4 MHAMEZ 998 108 Q1M B SESSE 740 1g
Bl SYeHotM|Y 459 108 A#7| Jhmo= 476 128
40| oMl AR XYM EH T2 725 128 A% | 2t HA| 1% 2K} 1,098 12¢
Mg eHotM S HPIEERIE 481 128 A% | 5 HotE 758 12¢
Mg O} 3 2= =5IX|(HuH6 7<) 1,131 12¢ HAS
A 20,661 A 21,900
T ZUSY HR= Mo
RtZ: Zt AL H2| =53 2[ARME
il Fa s
2019'9 2Y2AR AKX EUEY  2UH  2USd 20204 2UHE AAX| BUEH 2UE BYRY
40| SHAZHUAG 336 48 Q1N SAHOIE B 1,354 39
ME Clofo|X|Z2 M E 184 4¢ THAS | AH SIAHO|E4SEZHASI0|(B2) 1,205 3y
o7 SAHE|O|ECEAIA 674 6% o7 ZMEH 894 32
ch ZAHO|EHAYEE C4 585 6% RS ZHEHCHR| Lz AN S 315 32
o+ YAHO|EHAYEE C3 556 6% M2 YAHO|EHTZ|Ym A 954 3g
47| UAHO|EZ it 789 78 o 2 emzt 939 48
47| BHAUZ0|AHOIE 1,241 9¥ XHIHE | CHt rEols=AtESt 410 42
47| SIAHO|EH|AIIE 303 1M Q1K 2|0| I L E3kHA14) 1,110 49
Mg UAHO|EZ2EAE 623 118 A% | M =EFINAUS 3,368 4% A%
N2 S| AE|O|EAFHZ 181 114 ME HEF ST AS 3,321 49 I et
= SAHO|EX S EA} 624 1Y XHIHEr | 7| O| Y = AESH K} 172 5%
47| SUAHO|EXEZX|24¢ 1,293 128 TR | CE LS FHEY - 52
et YAH0|EC7Y 803 128 1= R A 2R HE 345 7% A=
QIH YAHO|EZ2X 30t 1,479 12¢ TN | Mg EHZUX|FL(5BL) 445 8gl
= BFLESK| AT 1,647 108
Q1M QIFEH L1 XN 1,186 118 THoHY
47| SE(RIZHUCH) 1,004 12¢
47| YAHO|E £X|2HA 528 20204
47| X|AAMAME YHDS 283 20204
Mg ST X| Al At MIE D HAT 22 1,659 20204
47| ot E2{AH oHA0|AR3K 1,040 20204
o=t SIAHOIE =¥ MEH 1,158 20204
Al 12,751 AH 20,000
F ZTUSY o= Moy
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MERITZ Construction Builder's Numbers

GSAHM
2019 2Y2AE AX| 2= 29 2U9¥ 20204 EUetE AIX| 2YEY 2YE 22Uy
47| CHHA = A XHRI&XLO] 293 1€ 42| DPEH| 0| EXFO| (K| A1 H S9) 433 2¢
47| S E =N 558 k= o HapslAxto| 949 29 THAH=E
oh itxtolstsX 684 18 o | Ao JEDSXI0|(FHEE) 364 28
321 SAAT2X| 10| 1,021 38 2 SXEHEXIO| 454 32l
371 x| 2,099 59 Az | 24t SUMES 1,344 3¢
M YHIXt0| 758 52 MHAZ | o DY (A4) 702 49
S e HCi e 660 5% 2l ngse(R) 38 43
47| BFGXII&XI0| 344 7¢ M2 SA6T1 1,223 43 THoHL
e MEIERI0| 1,446 7€ WHE | Me 2AH77104 672 4¥ XHIHE
371 QY HAMEHXI0RPIEIMNS 825 8gl XK | et S 0| X|72(2BL) 704 4%
o+ AHMEHXIO| 553 8y ME sM3719 1,772 48 THoHL
CES BSAXH|&OIE I 1THR| 1,191 1Mg o | A2 st 1,297 48
5 S SAXIO[&OI ST 2EHK| 91 114 TN | Mg Ny 1,386 48 XHoH
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MERITZ Construction Builder's Numbers

tHeAd
2019'9 2YAR AR 2YEY BN EYQd|20204 EYkE AAX 2YEY 2YE 2YRY
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Appendix - £Z4H A

YR Bsit FHo| Yy

MERITZ Construction Builder's Numbers

160 F& 170 B8 180y B8 180 E&
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MERITZ Construction Builder's Numbers

Y BHE A

ZE9| g U 0|80 ot ME MEEYA ZAAlE =3
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H 15 H2EHX| 50~100 | Ml 15 H&FHX|Y ~100
H 23 HEFHXY 100~150 | ® 28 HEFHXIH ~120
H 1E LEFEARA 100~200 | H 15 YgHEHX|A ~150
H 2% LUFEAHRA 150~250 | M 2% YgHFEHX|A ~200
A 3E UHEEAHX|Y 200~300 | ®| 35 YLFEHX|A ~250
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2010-10 =2 LTV 73X H|2d 3821z i Hl2d 801 Yzt
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MERITZ Construction Builder's Numbers
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MERITZ Construction Builder's Numbers
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9.13 FE4AIF ¢t
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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 —

Ik

MERITZ Construction Builder's Numbers
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