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TP(MIMA)  1,223.0 USD
CP(7.23) 1,139.7 USD

Key Data

29t UNITED STATES
FEHY A New York
U B AHATH
Mg &2 Rental & Leasing
eaic[(o}bN www.unitedrentals.com
A7 (Y AHUSD) 709
A7 Z2) 104.7
527X 1/A|X|(USD) 1177.67/701.59
FAFF X[EE(%)

VANGUARD CROLP 11.90
BLACKROCK 860
FIMdSE ™ 6M 1M
2 72 240 302
Th 6.6 169 138
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Financial Data (243 USD, USD)
EXIX| B 2024 2025 2026F  2027F
UiES 14332 15345 17,490 18939
oy 3827 4065 4460 4989
20/l 2424 2575 2798 3203
EPS 3105 2874 4767 5494
EPS(YOY, %) 206 (74 659 153
ROE(%) 289 30.7 30.1 30.5
PER(HH) 245 245 239 207
PBR(HH) 53 53 73 6.4
DPS 0.9 09 0.7 0.7

Xt2: Bloomberg, UtL}EH

Analgst 7J7«H-,—
jaekoo kang@hanafn.com
RA 0|22 jaeeunlee@hanafn.com
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United Rentals (urius)
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FUOIEE HIZ0| Tfivh 378Xl S X[&40MT FY 2Q26 U4E, EBITDA, EPS 25 AHY
ATHX| & Ao YlAts A7 JI0|HAS TfX}; . oMol HiF2 0|=9 H[O]
EJMIE] 9 M QlIet Sy T2ME ZA0| AKXV HH| £Q9C} 0|2 Yo ZHZE

=
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71 YS0| FoPA FUIL Y= ASXT, H20TF Y +017F ALE oIt

FY 2Q26 2%: AMY 2CHA| M, HMMA 2 Z 43

SLIOJE|E RIEO] FY 2Q26 MX L OfEH 44H HE(YoY +11.8%, QoQ +10.7%), EBITDA
21 Zi(YoY +13.6%, QoQ +16.9%), EPS 12.76 Z&(YoY +22.0%, QoQ +31.4%)Ct. 2t
2} Factset HMMAZ 4.7%, 7.4%, 10.6% “g9|9iict.
FBITDAS 27| |U{X|2 7|29HT}. EBITDA OFRIgL 70bp 59t 46.6%C} 287| EBITDA
ol& Scaffolding AP Of2tof| TH2 UY|4g 0]Q] 49008 {7t TRl Q/ct AUY|4Y O
212 MY EBITDA= 209 E3(YoY +10.9%, QoQ +14.1%), EPS= 12.18 Z2(YoY
+16.3%, Q0Q +25.4%)C}. 212 HMMAE 5%, 6.5% YTt 0[]0 W2 $EHHHI*
OF THRITH OHE7IX| M|QIOHH EBITDA O|EL Q0[2f H'E CHH| 40bp JHMSHC,. Sty Af
gol 1&78 i & B[E MY HE0|.

GHAlL X HQI Fleet Productivity= 287| 3.4%2, 187|(2.3%) Ud] M &&IF 7r£0EH
C}. Fleet Productivitys gH| o T Q40! (=32 UEH{S X|HO|C) B+ Fleet
Size7t ME THH| 7.1% SO0 0(187] +5.7%), 7t (rate)= QI4THCT.

U2 ASoIM B FA G0t Q1 Zet +07F AR MUY A HHO| = X+ 8%
= A& =4, §Y Sk YUoft 2024 0| RIUMHE Bl 227| 59 g
oH Mt ZRMEE= BY, 89, NG HOIE oM 7181, HoHMHE & /8
THIE OINZUTE MRV AEE FF 8% 010] goriltl CFOs 293Ut af
HE PR FHUE XU Z& o A4 FHME BN
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FY 2026 7t 710|EHA 4

71E OdE e UE Z2HE IO|Zefel &Y S8 ¢l At
It Dﬁgw 1779 Z=i(YoY +9.6%), EBITDA 812} Z(YoY +9.9%)
Cid] 2.9%, 3.9% &1, HMIMAZ 2.2%, 3.1% %8I3t
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Y 3L | AL 382 D{(YoY +12.7%, QOQ +12.6%), U Y| Tl 3%
+4.1%, Q0Q -5.7%), Al %t| T 8,6008F Z2(YoY +14.7%, Q0Q +2.4%),
O H|Z O{ 4,4008F ZH(YoY +7.3%, QoQ +10.0%), MH|A §! 7|Ef O1Z 19 &
(YoY +6.3%, QoQ +9.8%) FOICt. WE HH| Lo Factset HAMMAES 4.9%, UL[oHX|
OF ]50] Qo FFL D|0jotTy. | e, My gH| TOH, 1 9 HE UHELS AP Y

S 6.5%, 9.6%, 4.8% JV|GCt.

g Y UhE 5 L Y| AP 249 FR(YoY +6.6%, QoQ +8.5%), 4

2 149 Z(YoY +24.8%, QoQ +20. 3%)§ F 2 25 27| IuRE 7SN, ¢
BH| AP UEF0|QIEL 700p WM, OHE THd| Z7Hg2H| BlF0| Wor S
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S48l UEY UfEFO0IYSS MOPHQ LMl A/IHAC] OfE H|FO| HTHE O
140bp OF{OX|TF OHE ‘g% XHle M At 2felo] BF & XS4 g%4E 71U
SUEL 52 U Z2HE 5794 One-stop-shop MH|A 27 70 1129] Lt
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T8 1. 27| 04 ol T8 2. A7t Oz R0l
(e g2 o e (%) ChT Z=0) e (%)
5000 hES yoy 15 20,000 | =S yoy 25
4000 12 16,000 | 20
3,000 4 9 12,000 - F15
2.000 | 6 8,000 | 10
1,000 - F3 4,000 - -5
FY 2Q25 FY3Q25 FY4Q25 FY1Q26  FY 2Q26 FY 2021 FY 2022 Fy 2023 FY 2024 FY 2025
Xt2: Bloomberg, UiLEH Xt&: Bloomberg, UHtEH
EB 3. 27| AEY OiE 0] TH 4 At AYEE OHE 0|
(SHOt ) g General Rentals Specialty (4HOF &2{) mGeneral Rentals Specialty
5000 1 sales of rental equipment  mSales of new equipment 20,000 | - Sales of rental equipment  mSales of new equipment
u Contractor supplies sales Service and other revenues = Contractor supplies sales Service and other revenues
—
4000 - — — 16,000 - —
3,000 - 12,000 -
2,000 | 8,000 |
1,000 - 4,000 ] I
+ 0 - |
FY 2Q25 FY 3Q25 FY 4Q25 FY 1Q26 FY 2Q26 FY 2021 FY 2022 Fy 2023 FY 2024 FY 2025

Xt&: Bloomberg, OtLSH

Xt2: Bloomberg, OtLEH
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SH 9 FY2Q26 HAAMA THH| ARIEE Al

FY 2Q25 FY 1Q26 FY 2Q26 YoY QoQ A A X0l

oj = 3,943 3,985 4,410 1.8 10.7 4212 47

Equipment rentals 3,415 3,419 3,849 12.7 12.6 3,613 6.5
General Rentals 2,268 2,229 2,418 6.6 8.5 - -
Specialty 1,147 1,190 1,431 248 203 - -

Sales of rental equipment 317 350 330 4.1 =57 347 -49

Sales of new equipment 75 84 86 14.7 2.4 79 9.6

Contractor supplies sales 41 40 44 7.3 10.0 42 48

Service and other revenues 95 92 101 6.3 9.8 96 49

EBITDA 1,810 1,759 2,056 13.6 16.9 1,914 7.4

EPS 10.46 9.71 12.76 22.0 314 11.54 10.6

0 UROF Gy R
X}t2: Bloomberg, OfLEH

&3 10.FY 2026 A2t 710[EA

FY 2025 ol FY 2026 YoY HGI0|E HMA A Xfo|

i |[E=glt 16,099 17,150 17,650 9.6% 2.9% 17,268 2.2%
EBITDA 7,328 7,750 8,050 9.9% 3.9% 7,806 3.1%
Capex 4,149 4,600 5,050 21.7% 9.8% 3,919 28.9%
OCF 5,190 5,800 6,250 20.4% 7.8% 6,075 2.9%
FCF 2,181 2,300 2,300 5.5% 0.0% 2,253 2.1%

X}2: Bloomberg, O{LtEH

T8 11. 27| 43 2 Bloomberg HMAMA

FY 4Q24 FY 1Q25 FY 2Q25 FY 3Q25 FY 4Q25 FY 1Q26 FY 2Q26 FY 3Q26(E) = FY 4Q27(E)

E=R 4,095 3,719 3,943 4229 4,208 3,985 4,410 4,544 4,532
Yoy 9.8 6.7 45 59 2.8 7.2 1.8 7.4 7.7
F0|2 1,087 804 1,003 1,114 1,052 869 1,138 1,237 1,186
Yoy 23 -56 -0.1 -0.7 -32 8.1 135 11.0 12.8
Feo|ols 26.5 216 25.4 26.3 25.0 218 25.8 27.2 26.2
EBITDA 1,900 1,671 1,810 1,946 1,901 1,759 2,056 2,091 2,051
Yoy 5.0 53 23 2.2 0.1 53 13.6 7.5 7.9
20[9] 788 579 680 752 705 612 798 818 779
Yoy 5.6 -5.0 -48 28 -10.5 5.6 17.4 87 10.4
FCF 10.5 7.9 9.6 10.9 103 8.4 12,0 127 12.1
Yoy 46 -15 0.5 2.0 -19 6.6 25.4 16.3 18.1
PER 847 1,082 116 -6 989 1,054 95 - -
PBR 263 245 -40.8 - 16.8 26 -18.1 - -
EV/EBITDA 216 19.2 23.0 30.8 26.1 228 33.1 20.8 19.9
ROE 53 46 54 6.8 57 5.1 7.7 6.9 6.7

o HHAE 2R, %, %p, 23, Bf
Xt&: Bloomberg, OtLEH
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United Rental.(URI.US)

EH 11. PER 20|(54)
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X}2: Bloomberg, OtLt5H

TH 12 EV/EBITDA 0|(54)
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Xt2: Bloomberg, OiLEH
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X}2: Bloomberg, OtLt5H

OlLUZH 22 2MX|-5



Compliance Notice
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