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- o = SRIEOE AP TS (%)
(Br=Ssh Bils, 85420 g0l (07/20)  (07/20) 1D w ™ 3m 6M 1Y
LAY, HSU S
s P~~~ 341,000 55,299 -6.1 -13.1 -31.5 +13.1 +16.8 +97.8
e Fa NV 98,100 10,924 -2.3 -89 -229 -439 -4.2 +39.1
AMESA e 40,850 8,007 -4.0 -7.4 -16.8 -17.5 +62.1 +64.9
DLOJQHM| "\ 60,200 2,329 -2.9 -4.9 -19.0 -37.0 +43.0 +23.1
GSZA — - 27,300 2,336 -5.0 -14.3 +2.2 -28.9 +49.2 +35.4
Cied e 15,150 6,225 -6.7 -13.2 -28.7 -46.1 42163  +277.3
HDCHCH N R 17,970 1,184 +3.5 +0.4 -11.0 -22.0 -8.6 -21.1
Oojof|AFA e 18,470 558 -35 -11.2 -22.1 -34.7 -17.7 -10.2
HDC =T 20,100 1,201 +1.0 -2.0 -1.7 -25.8 +20.8 -8.0
DL w—r— 45,700 958 -2.8 +0.4 -7.2 -30.0 +24.9 -13.1
S GIES Ty 5,650 1,701 +2.5 -1.1 -5.7 -15.7 +0.4 +23.3
Roi2lx Mn— 3,435 993 -0.4 -2.1 -7.0 -28.4 -18.1 -4.8
ESRZAISIAZOf2|X RS 3,185 784 -0.2 -35 -135 -26.9 -25.5 -21.8
LY XY
SIUAIHIE T 13,890 1,022 -0.6 -6.1 -1.1 -18.2 -17.7 -22.6
OFM|OFA|HIE. e h— 9,120 328 -0.8 -3.8 -7.4 -20.6 -21.9 -22.5
okl """ 35400 833 +1.3 +1.6 +12.6 -6.3 -16.0 -19.2
LXSFRA[A ST 31,500 282 -0.8 -1.9 -2.9 +1.6 +9.9 -3.2
SiCl2|HE s 5,740 115 +1.4 -1.7 -6.8 -21.0 -12.5 -28.0
SNTOILAX| : e 24,800 513 -3.9 -6.1 -25.3 -54.7 -36.6 -32.3
8lie] EPC
Fluor B P 491 6.9 -33 -3.3 -85 +2.0 +14.2 -10.7
Tecnicas Reunidas L 29.4 2.4 -1.3 -0.2 -10.9 -14.3 -0.7 +39.0
Technip Energies e 37.8 6.7 -0.3 -0.7 -7.5 -16.4 +2.1 -8.6
Saipem Y 4.8 9.6 -2.9 -4.7 -6.6 +5.9 +53.8 +78.7
KBR N 35.1 44 -2.5 -1 +6.9 -3.4 -18.6 -23.4
Chiyoda Corporation N 636.0 165.6 -9.4 -7.2 -16.3 -42.8 -27.7 +99.4
JGC Corporation e 2,202.0 537.9 -5.3 -5.7 -19.0 -10.1 +12.4 +76.3
Larsen & Toubro __‘—n—\, 3,814.5 52477 +0.8 =3),3) -9.4 -4.9 +1.1 +11.2
Linde o e 513.2 237.4 -0.2 -3.1 +0.2 +3.4 +19.3 +11.9
shie] AXExH
Home Depot N 3389 337.9 -0.8 -1.3 +1.4 -2.7 -8.4 -3.2
Lixil — =" 18745 539.2 -0.8 +2.0 +8.2 +14.1 +0.2 +17.1
Dupont T 135.3 18.5 +0.3 +0.5 -5.5 -3.7 +7.5 +45.4
Akzo Nobel L T 65.9 11.3 +0.9 +0.4 -2.0 +8.0 -0.5 -0.9
siie| Cld=2m
Mitsui Fudosan = 15370 41784 -1.1 +1.7 +1.8 -12.3 -14.4 +18.0
Mitsubishi Estate v 411200 4,980.1 -35 -1.6 +1.5 -9.7 +4.8 +54.7
Daito Trust _ew ™ 32270 1,120 +0.9 +2.1 +7.0 -8.1 +6.9 +9.1
DR Horton =T 149.4 424 -1.4 -1.4 -5.3 -2.3 -19 +14.7
Zillow e 33.9 7.8 +0.2 +5.3 +5.6 -28.3 -48.5 -56.2
Prologis At 149.8 1431 +4.4 +6.3 +6.6 +4.0 +16.3 +44.8

X} Bloomberg, LSEH 2|AXMIE|

+42.4
+40.7
+69.5
+48.0
+41.5
+295.0
-15.7
-20.4
+9.3
+21.7
-1.4
-10.9
-22.7

-22.7
-24.1
-19.3

+9.4
-15.1
-32.2

+23.8
+6.5
+2.0
+75.0
-12.0
=185
+18.7
-7.0
+21.2

-0.1
+1.6
+13.1
-2.3

-12.8
+8.2
+10.5
+4.3
-50.3
+19.1
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Tzl HM/HXAY Global Peers Comparison

el el e A e e I A
EPC Contractor
FLUOR 2025 15,503 400 - 446 2.7 213 18.1 1.4 7.1 2.6 0.3 12.4
2026E 15,970 473 - 356 26 16.0 18.9 3.1 10.7 3.0 32 133
2027E 17,052 544 - 412 32 18.9 15.2 26 8.9 3.2 35 16.1
TR 2025 7,309 329 - 177 2.2 8.2 141 4.0 6.2 4.5 0.5 332
2026E 7,448 352 - 214 26 9.0 12.8 33 6.3 4.7 5.4 26.5
2027E 7,636 456 - 287 3.6 11.6 9.3 25 53 6.0 6.5 28.6
Technip 2025 8,143 423 - 366 2.1 147 141 25 10.5 52 0.7 15.0
2026E 9,150 574 - 467 2.7 139 141 2.4 4.2 6.3 8.2 17.8
2027E 10,699 796 - 634 36 16.0 10.4 2.1 2.6 7.4 9.1 21.2
Saipem 2025 17,518 768 - 350 0.2 1.6 15.4 1.8 3.1 4.4 1.1 12.0
2026E 17,762 967 - 514 03 1.4 18.8 3.0 4.2 5.4 12.4 16.6
2027E 17,888 1,203 - 708 0.3 1.6 13.7 2.7 3.8 6.7 133 20.8
KBR 2025 7,786 806 - 491 38 1.9 10.5 34 7.5 10.4 1.3 33.2
2026E 7,994 785 - 504 40 14.4 8.8 2.4 6.4 9.8 125 28.8
2027E 8,422 844 - 517 4.2 16.7 8.4 2.1 6.3 10.0 11.9 25.7
Chiyoda 2025 3,000 160 - 177 0.6 -1.2 4.0 n/a 0.8 53 0.6 n/a
2026E 2,262 112 - 127 0.5 36.9 8.4 17.3 3.7 49 7.6 17.7
2027E 2,191 118 - 129 0.5 268.0 8.2 2.4 38 5.4 7.8 16.3
JGC 2025 5,633 =75 - 11 0.0 10.8 19.5 0.7 2.6 -1.3 0.0 0.4
2026E 4,391 229 - 269 1.1 1,856.6 12.2 1.2 3.9 52 7.5 10.3
2027E 4,695 277 - 261 1.1 1,978.2 12.5 1.1 2.8 5.9 8.4 9.0
Larsen & Toubro 2025 30,074 2,643 - 1,673 1.2 8.3 319 49 21.0 8.8 1.0 15.4
2026E 33,461 2,997 - 2,092 1.5 915.5 25.8 4.2 19.2 9.0 10.3 17.6
2027E 38,921 3,605 - 2,563 1.9 1,0459 211 36 16.2 9.3 10.4 18.7
LINDE 2025 33,986 9,902 - 7,770 16.5 825 259 5.1 16.8 29.1 32 204
2026E 35924 10,695 - 8,253 17.9 86.7 28.7 59 18.3 29.8 39.6 20.7
2027E 37,661 11,513 - 8,916 19.6 90.9 26.3 56 17.2 30.6 40.4 216
XY
Home Depot 2025 159,514 21,526 - 14,806 15.0 6.7 26.4 63.0 18.4 135 1.7 385.4
2026E 171,173 21,866 - 14,880 15.0 18.0 226 18.9 15.4 12.8 14.8 98.3
2027E 177,860 23,158 - 15,903 16.2 20.3 210 16.7 14.4 13.0 15.1 89.9
Lixil 2025 9,878 206 - 21 0.1 143 79.9 0.8 9.1 2.1 0.8 0.5
2026E 9,527 227 - 75 0.2 2,266.6 47.6 0.8 9.1 2.4 7.9 2.2
2027E 9,759 323 - 155 0.5 12,2587 211 0.8 8.3 33 8.7 3.7
Dupont 2025 6,849 845 - 416 1.0 340 241 0.9 121 123 23 2.2
2026E 7,167 1,376 - 976 7.2 105.1 189 1.3 1.5 19.2 244 6.6
2027E 7,449 1,433 - 1,047 7.9 98.9 17.2 1.4 10.6 19.2 25.1 6.9
Akzo Nobel 2025 11,483 1,222 - 649 38 320 15.5 23 9.1 10.6 1.4 12.4
2026E 11,456 1,217 - 750 4.4 27.3 149 2.1 9.1 10.6 14.2 129
2027E 11,758 1,385 - 825 49 293 135 2.0 8.4 11.8 14.8 14.8
Clzm
Mitsui Fudosan 2025 17,235 2,447 - 1,302 0.5 7.5 14.8 1.1 16.6 14.2 2.0 6.3
2026E 17,184 2,576 - 1,798 0.7 1,263.1 14.2 1.2 15.3 15.0 20.7 8.8
2027E 18,084 2,774 - 1,907 0.7 1,326.4 133 1.2 14.5 15.3 209 9.0
Misubishi Estate 2025 10,371 2,030 - 1,097 0.9 137 171 1.2 15.6 19.6 26 6.7
2026E 12,205 2,286 - 1,470 1.2 2,2631 20.6 1.8 17.9 18.7 245 8.9
2027E 12,630 2,449 - 1,571 1.3 23415 18.8 1.8 17.2 19.4 25.2 9.4
Daito Trust 2025 12,095 780 - 613 1.9 9.4 11.0 2.1 6.8 6.5 0.7 215
2026E 12,739 880 - 669 21 1,7047 9.7 19 7.0 6.9 7.9 209
2027E 13,200 980 - 655 20 1,836.2 9.9 1.8 6.6 7.4 8.0 18.8
DR Horton 2025 33,823 3,851 - 3,044 10.6 87.8 13.2 1.6 10.3 1.4 1.3 12.6
2026E 33,583 4,086 - 3,057 10.6 85.9 141 1.7 10.7 12.2 129 127
2027E 35,588 4,431 - 3,289 12.0 90.7 125 1.6 9.9 125 13.2 135
Zillow 2025 2,583 -32 - 25 1.7 204 41.0 33 255 -1.2 1.1 0.5
2026E 2,979 498 A 540 22 19.0 15.3 1.8 9.9 16.7 255 4.1
2027E 3,370 606 - 688 29 20.3 11.8 1.7 7.8 18.0 28.3 11.0
Prologis 2025 8,790 3,414 - 2,388 2.6 57.2 443 2.1 219 38.8 6.9 45
2026E 9,203 3,609 - 3,279 4.2 58.7 35.4 2.6 26.4 39.2 75.6 4.0
2027E 9,818 4,182 - 3,430 45 59.8 333 25 25.0 42.6 75.5 45

X}2: Bloomberg, LSE3 ZIAXIE]
) GYo| ZMIMA +/-5% Ol HE Al A/V 7|3 BD|
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Tz26 B HEF HUiUE azl27 22E HE/UXY Peers HCi+AUE
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olgl
(S9): eHmrary) 20194 20208 2021 2022 2023W 20249 2025 20264
14 1,164 5,646 2,363 3,471 661 1,471 1,471 775
2g 2,483 3,722 1,560 815 3,550 679 3,246 451
38 1,233 1,830 4,056 2,334 1,947 3,369 3,465 811
48 2,244 1,790 1,579 2,736 1,661 7,687 2,326 885
54 1,770 1,826 617 950 906 431 1,085 934
62 3,035 1,325 4,575 1,735 8,617 1,947 19,391 7,425
78 1,405 654 547 5,366 1,711 1,292 2,273

8 368 1,041 915 891 2,930 1,081 3,954

og 2,802 649 1,181 4,123 1,599 3,155 4,089

108 1,182 1,921 820 2,329 2,115 7,414 1,556

14 31 9,944 3,112 2,002 2,091 4,168 1,724

128 4,330 4,779 9,294 4,231 5,577 4,421 2,685

gl 22327 35126 30617 30982 33364 37,114 47,265

HE 5N 35N

12 1,164 5,646 2,363 3,471 661 1,471 1,471 775
2g 3,647 9,368 3923 4,286 4211 2,150 4,718 1,226
38 4879 11,198 7,979 6,620 6,158 5519 8,182 2,037
48 7,124 12,988 9,558 9,356 7819 13206 10,508 2922
59 889 14814 10174 10,305 8724 13637 11,592 3,856
62 11,929 16139 14750 12,041 17,341 15584 30983 11,281
78 13333 16793 15296 17,406 19053 16,876 33,257

8 13,701 17,834 16,211 18297 21,982 17,957 37,211

og 16,504 18483 17,391 22420 23581 21,112 41,300

108 17,686 20,404 18,211 24749 25696 28526 42,856

14 17997 30348 21323 26,751 27787 32,694 44,580

128 22327 35126 30617 30982 33364 37,114 47,265

S35 Y
B2E (Yo¥ %)

78 -71.1 385.2 -58.1 46.9 -81.0 122.5 0.0 473
28 -47.8 156.9 -58.1 93 -1.7 -48.9 119.4 -74.0
38 -52.3 129.5 -28.7 -17.0 -7.0 -104 48.3 =751
48 -42.0 82.3 -26.4 2.1 -16.4 68.9 -20.4 -72.2
=4 -34.4 66.6 -37.3 1.3 -15.3 56.3 -15.0 -66.7
6% -32.0 353 -8.6 -184 44.0 -10.7 98.8 -63.6
78 -29.1 259 -8.9 13.8 95 -11.4 971
2 -32.9 302 -9.1 729 207 -18.3 107.2
98 -25.8 12.0 -5.9 289 52 -10.5 956
708 -26.8 15.4 -10.7 359 3.8 71.0 502
718 -37.4 68.6 -29.7 255 39 17.7 36.4
128 -30.5 573 -12.8 7.2 7.7 11.2 27.3
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EXISE guide line

g, HdE 4 gELch

= EXSS Hgl|1z Exte|d  H[m
(EXPIZt 6~127H12) (E=127912) Hlg
Sector AP ChH| Overweight (H|ZZICH)
E) Y3 HIE 7IE Neutral (£2)
EX5s 32 Underweight (HIE=4)
Compan HiQlE J|E (a[ES 15% O|A 7|C] 90.3%
pany A 2UE 7| Buy (Oi=2) +15% O+ 7|cH ° 20184 109 25UEE CA} EXISED ®27Z0|
1) EXEZ 30 Hold (£2) -15% ~ +15% 2|} 9.7% J|E +15%2 #2
Sell (0H=) -15% Ol 2|ch
A 100.0% | Exjo|AA H|8S 2025.7.1 ~ 2026.6.30
AL E2IMAMIES| oABE FEEQ| wHOtX|at
THORIS JIFEOR 3 ENSTE HIZY
(12 1920 =5 J|E 2] AL
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