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Fluor Corporation (FLR)

October 23rd, 2024 – Buy Recommendation Aaron, Michelle Barry, Matthew Joss,Michael Hamed, and Jack Corcoran

Industrials Sector
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Section I. Company Overview

Analyst(s): Michelle Barry & Matthew Joss
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Company Overview

Sources: https://newsroom.fluor.com/news-releases/news-details/2024/Fluor-Reports-Fourth-Quarter-and-Full-Year-2023-Results/default.aspx & https://www.statista.com/statistics/259795/external-revenue-of-
fluor-corporation-by-region/

Company Description Major Business Segments

• Headquartered in Irving, Texas

• Involved in the engineering and construction 
industry

• Workforce of more than 34,000 employees

• Serves clients in over 100 countries 

• Fortune 500 company

• Chairman & CEO: David Constable

• CFO: Joseph Brennan

• Energy solutions: provides EPC 
services to produce fuel and power 

• Urban solutions: provides services in 
infrastructure, manufacturing, 
mining, metals, and advanced 
technology 

• Mission solutions: assists 
government on projects involving 
national security, nuclear technology, 
and emergency response and 
recovery

Company Leadership 

https://newsroom.fluor.com/news-releases/news-details/2024/Fluor-Reports-Fourth-Quarter-and-Full-Year-2023-Results/default.aspx
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Company Overview

Revenue Breakdown

Sources: https://newsroom.fluor.com/news-releases/news-details/2024/Fluor-Reports-Fourth-Quarter-and-Full-Year-2023-Results/default.aspx & https://www.statista.com/statistics/259795/external-revenue-of-
fluor-corporation-by-region/

By Region By Business Segment

https://newsroom.fluor.com/news-releases/news-details/2024/Fluor-Reports-Fourth-Quarter-and-Full-Year-2023-Results/default.aspx
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5y Price Chart

Stock Chart Major Events
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Sources: Company Website, Yahoo Finance

All time low close in stock price.



St
ud

en
ts

 in
 M

on
ey

 M
an

ag
e

m
e

nt

7

All Data Annotated Price Chart

Stock Chart Major Events
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1. 2008 Financial Crisis
2. 2014 Oil prices drop –

31.9% 
3. 2019 appointment of 

Carlos Hernandez poor 
management and SEC 
lawsuit for incorrect 
accounting

4. 2020 David Constable 
named CEO

Sources: Company Website, Yahoo Finance
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ESG

- Social: Is Flour working with different communities?

- Fluor is committed to building a better world by giving back to the 
communities where we live and work around the globe. 

- Fluor helps build communities in need, and have a long history of investing 
in education, environmental stewardship, and public health and human 
needs. 

- Through the projects in which Fluor works on and community engagement, 
Fluor seeks to leave communities better than when they have arrived. 
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ESG

- Governance: Is Fluor following government rules and regulations?

- Good corporate governance standards and strong leadership helps 
Fluor implement their sustainability strategy across the business. 

- Fluor strives to move beyond compliance with laws and regulations. 

- Fluor's goal is to strengthen relationships with its stakeholders, and 
assure overall transparency and accountability. 
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Section II. Industry Overview

Analyst(s): Jack Corcoran
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FLR Compared to the Industry and Market
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Industry Overview

Fluor Corporation Industries

Energy (Transition Projects) 

Infrastructure Construction

Mining and Metals Services

Government and Defense Services

Chemicals Services

Industries Market Size

Estimated to be over $1 trillion within the decade

$2 trillion

$100-150 billion

$900 billion

$200-300 billion
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Industry Overview (Competitors)

• Major Competitors are KBR, Jacobs Solutions, Aecom, Quanta 
Services, TechnipFMC, and Bechtel   
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Section V. Valuation

Analyst(s): Aaron Lusak and Jack Corcoran
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Comparable Company Analysis 
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Multiples Analysis 
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Multiples Analysis
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Discounted Cash Flow Statement – Base Case
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Discounted Cash Flow Statement – Base Case
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Section VI. Investment Thesis

Analyst(s): Aaron Lusak
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Recommendation

Recommendation

“We want to initiate a 0.9% position in 
Fluor's corporation at a price target of $75, 
representing a 39.7% potential upside from 
the current market price.”

Sources: Yahoo finance, SIMM Google Sheet
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