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2026 EPS(H) Change(%) VALUATION
a8 2 CRIRFM  W9® M9® B 260821 260828 26.09.04  26.09.11 26.09.18 | 2GF OfH] 4=FCHH] | 2026 PER &7t
] [OREEE 48142 49153 49155 50230 o 55370 55370 55375 0% 1§ 3% 6.1 337,500
HDWCHES2 25638 27514 28931 29,581 31067 ° 30839 30,763 4% -1% 150 460,000
H853Y 1,410 1216 1209 1,145 1,068 ¢ 1,063 1,063 -9% 2% 199 20,800
stetod 4414 4972 5048 5372 6425 6425 6425 640 20% 0% 129 82,900
AE EEL] 2,103 2198 2315 2,511 2493 2493 2493 2493 -1% 0% 206 51,300
STXQIZE 2,070 2042 2019 2,030 2,10¢ 2108 2108 2,108 4% obs 1M1 23,500
HDWICHOIINEI 3,535 4143 4255 3,725 3811 3811 3811 3811 2% obe 138 52,500
EERE] HDA 2| 9,008 10774 10,792 11,095 12291 12291 12715 12715 15% 3% 11.0 139,800
Shters 5,363 5520 5399 5405 5868 5868 5998 5998 1% 2% 98 59,000
YHFHI| FAoLYRE| 541 464 459 465 493 499 499 499 10% W 3% 1665 84,900
HDRICH U =2 27,058 27255 27279 26974 6,440 26,440 26,453 2% 0% 27.4 725,000
2933 83,472 84,548 84446 82,787 83364 83816 83816 84,222 2% | 346 2,915,000
LS ELECTRIC 3,018 3317 3379 3,439 > 88 3588 3,605 5% 0% 58.7 211,500
ralls) o3 eE 3814 3560 3,536 3,396 2,579 475 2,475 2,475 28% [ -5% 531 129,800
[ NVEES VS 45694 41905 41,622 42,246 4479 44794 45097 7% 1% 239 1,078,000
LIGC|HIARH0|0{ 2 ATH0] A 16,664 16522 16448 16,664 16440 16440 16469 16,469 -1% 0% 450 744,000
SR R 1,510 1,362 1,185 1,055 775 737 73 736 29% B -4% 1075 80,000
o248 8,960 8,405 8,545 8,651 8,202 8,202 8,203 202 -6% -1% 15.0 122,500
R EELE] 4,720 5129 5129 5129 4,221 4,221 4,221 4,221 18% 0% 17.4 73,300
e e 1,600 1767 1,773 1,777 1,539 1,539 1,539 1,539 12% 1% 206 32,100
B 2,118 2044 2028 2,112 2668 3172 3172 3172 73% 71 26,050
sto|2 2|0t 4,393 4209 4320 4320 4920 4920 4920 4,920 14% 0% 75 36800
2026 BPS(Z) | ROE VALUATION
as z=2 Chigd g MeH  ESP 260821 26.08.28 26.09.04 26.09.11 26.09.18 2026 | 2027 | 2026 PBR
=M [OEEESE 220,667 224,270 224388 230,472 217,988 219913 219913 219,921 219,921 25% 27%)
HDWICHE3Y 103,841 116990 114699 115076 110,581 0122 110,122 110,541 110,170 28% 29% 42
AYET 6654 6047 6039 6,038 6,001 9 5997 5997 6,000 17% 24% 35
siso N 24071 25013 25091 25563 26902 26902 26902 7639 31
Azl chaplzl 6,344 9,112 9,112 9,172 9,144 74 9,074 9,074
STXEI 10,668 10613 10552 10,573 10651 10651 10,651
HOWCHOFRIIEI 17,467 18799 18843 18,150 14,392 14392 14392 14392
A7 HDAH A 94,711 86278 101,167 112,356 113,242 113,242 ¢ 101,663
SAtEH 78068 79928 80,424 80,474 81048 81048  5053% 80533
LHEE FoluL2|El 12,730 12,760 12,747 12,732 12930 12,953 12953 12,953
HDRCH Y =2 76,586 76,233 75987 75577 74771 747 74,763 75178
2933 329,045 329,534 329,658 370,181 327,680 328,316 328316 329,497
LS ELECTRIC 16,117 16,575 16623 16,591 16,639 16635 16635 16,668
YUPEE  sREEeR 22,273 21,85 21,862 21,696 20920 20920 20,920 20920
[ENVEES VN 233,012 224651 224567 227,111 0076 231,483 231,804 231,804
LIGC|HIARH0|0{2 ATHjo] A 74530 74903 75018 76276 7749 77,49 77,674 77674
BHStA| A 15,154 28132 29742 29,664 29,090 29,295 29,406 29,406
si2g 35,753 36025 36149 36,280 35637 35637 5,62 35,624
Ll PEEE] 29,442 28500 28500 28,500 35452 35452 35452 35452
g gyHie 21902 21,927 21940 21877 2177 21,778 21,778 21,778
EfY 26,622 26380 26216 26,215 26950 27,413 27413 27,413
sto|=232|of 41,221 41553 41,973 41,973 42224 42,224 42,224 42,224 42,224
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£
oizs AlBaets) w ™ 3M 3M 7} 1Y 3y s E|FH / 3|AHE AlBems) 1w ™ 3M 3M F7h 1Y 3y
Qimap: AMI| / BE Ol|uix|: o / LW / FH2| / BH
AL [HDAMI|| 4,790 || -1.8% | | 8.4% f -5.8% [\t W ] 37%| I ]77% = Mojjagl= 1,564 ‘-2.7% fl15%
SAr 4,080 || -4.1% |k -4.7% [ -10.6% [Viehn 5% 7% SKRUMBUE 537 ‘-4.5% [l -53%
% | CATERPILLAR 371,872 || -1.2%| | -0.9% f-11.29% " | §173% | {196% HIEZY 425 ‘I-1.z% - [l’-ss%
KOMATSU 41604 || -1.4%| | 3.0%| | 75%| V7 ] 34%) ] 61% TIPS 271 ijz..o% 1 13%
HITACHI CM 7769 | | 05%| § 45% | 68% ™ i 20% { 17% S32s8C 60 Els.s% [Ii'“%
VOLVO 68,821 || -22% | -15% § 57%| |l 21% ] 45% g 543 *4.3% E|]19%
33{SANY 24,304 || -96% § -55% § -5.4%| " F -18% 1 9% VESTAS 31,630 || -4.1% | 78%
XCMG 13,027 b -7.6% |k -7.6% |-18.3% "o [k -29% | 14% GOLDWIND 10,259 | -2.2% 33% [ 98%
3| DEERE 184,421 1.2% | 1] 17.8% | # 18.4% | ,u_p-/ 7| {1 46%| [ 180% NORDEX 10,692 0.4% | 87% il 238%
CNHI 16,647 || -1.0% | 1]30.7% | 126.9% |, .| 23%| | 9%
TAKEUCHI 2,275 17% | § 2.2% | -1.4% || B 38%| 1 46%
TEREX 6748 || 2.9% [ -86% [ -7.5% e | 14% 4% F57|  |LS Electric 22,887 | 27% 1 3.2%|| -7.8%| || 257% i 949%
SUMITOMO HI 4,686 8.2% | 9.7% I 18.6%|\u s F™| I 176% | 1] 55% 453 19,609 21% 1 -07%} -13.9%| "~ ||  105%|i11483%
SANDVIK 47,134 || -4.0%| | 3.2%| | -2.3% "~ 1] 43% | 84% HDHCfYER| 18,854 || -3.1% ] -4.9% | -32.5%| % 25% [ 939%
UNITED RENTALS | 63,108 | | 2.5% [ -9.2% § -5.6%| ™™ 8% | 1134% ABB 177308 | 17% )} -04% | 2.0%| " || 43% ] 148%
A4 | Cietolmty 89 |1 -07% |1 2.9% [ -0.8%|Wwn/ |} -13% | -16% Schneider 189,707 [} -1.8% ! -2.8%|1 7.7%[w. || 24% | 85%
2E TIGE|OfM| 194 || -4.2% | -2.7% [ -22.3% [V e, -8% 8% WEG 42,212 0.6% 6.7% i 21.5% ,\,»/" 42% 50%
LA 86 4.8% 8.1%| | -10.5% \'«W [jes% :|] 31% Crompton Greeves| 1,524 -1.7%|0 -7.5%|} -11.4% “\v'w\_‘ -28% -23%
z=2 44 [} -3.0% b -49% | -3.5% (/W 4% | -18% TBEA 13,678 | -3.2% ) -10.7% -21.3%|" 1% §  25%
[EIEEY 49 [| -0.9%| | 2.9%| | 0.0% uunpds 9% | -26% oy PeE il 615 || -6.8% 1 32.4%| 35% 2% 117%
KUBOTA 19,967 || -1.2% | | 10.1% | §  1.6% [~ne™| i1 48%| | 19% Ef 486 || -8.6%|| 19.8% | -14.0% 1% 43%
Itoput 1,230 19% | § 33%) Hl23.1%[ 7|1 14%| [ Iso% GUEEE 312 6.7% 1 165% | 56% 6% 32%
Hengli 18,459 |f -7.8% | -8.7% [ -19.5% [Muwron,., -1% 1] 43% Ees) Stofale] 39,234 || -7.2% 1 10.4% | -10.3% 40% il 409%
Hlofjo|x|oto| 1435 | -72% 1 46%| -6.9% 40% i1 753%
S&TC 548 || -3.4% 1 347% | 6.4%]| -33% i1 421%
olAtel / stamz DONGFANG 12,127 || -27% )} -5.8% ) -19.4%| " | 29%  54%
hl/EE |d2YBeE 9,128 || -0.9% | -50% 1 -83% 18% | il] 164% BHEL 15,746 08% 1 3.7%|1 146%MV| 83% i 249%
ststojojZAm0|A | 40,101 04% | -8.4% i -1.3% 5% E@ MHI 83,459 47% ! -53%|1  9.6%har 5% 1] 352%
LiGEimAgtofolzAmol2 | 11,808 9.7% | -56% | -3.9% 45% | 10779% HI 19,698 7.0%F  2.9% | 17.4% [\l 24% i 1532%
BHBHA| AR 10,903 h 119%! 4.3%5 -16.1% 34% :@ SIEMENS 237,327 || 00%|] -44%) 0.1% [N 6%l 09%
OtAE 179 [ -6.7%§ 16.2% || 7.5% 9%k -80% General Electric | 326,075 [} -2.9% | -11.8%|i -6.3%[ . 4%|] 254%
AR 225 || 4.9% § 4.9% |} -18.1% 36% il 94% ALSTOM 8111 [| -37%1 -37%|| -56%[ye ™ 27%  -31%
HUESTE 28 |1 02% 1 22%| -3.1%| -12%F -36% Sry=e, Hrfu|Ho|E = 2Y
ELTE] 139 | -6.4% § 24.4% |} -20.1%|' 68% { 40% =13 G EL] 0,645 | i -1.4% |k -10.9% |k -40.8% Y|} -47% | 334%
WM/32 | Boeing 156,651 || -5.8% | -10.8% || -9.5% -8% 0% ALSTOM 8111 (I 37% 0 -37%|1 -56%[ye™WF 27%f -31%
Airbus 175795 (I -3.0% |1 -7.1% § 7.9%|,/ 0% 56% Bombardier 21,872 0.1%f -11.5% | -1.9% |~ il 67% {11514%
[ LOCKHEED MARTIN | 123,099 || 1.8% | -9.5% i -1.3% 13%§  29% CNR 72,042 [| -17% | -55%|i 0.1%["w ] 30% 1 12%
Raytheon Technologies| 261,465 | | -1.9% | -12.0% § 5.7%| 23% il 171% CAF 3,040 0.0%|§ 15.2% § 24.7% | _p~""|i 46%) i ]150%
Northrop grumann | 74,923 16% || -9.5%|] -4.2% 8% || 24% CSR 24,653 | -3.0% | -02%|} -5.2%[ "~k -16% | 34%
GENERAL DYNAMICS| 95,520 || -0.8% | -10.0% | -2.0% 9%l 62% a7 |#chalsolg 2,067 | -17% | -1.1% | -9.6% |\ -9% || 69%
2 BOMBARDIER 21,872 |1 0.1% |} -11.5%| | -1.9% 67% | 514% KONE 30,542 13% | 05% | 32%l ™l 0% | 25%
EMBRAER 13,897 || -0.6% | -3.4% i 29.9% 30% | i 429% THYSSENKRUPP | 10,932 || -0.5% | 17.6% |{| 34.5% | " |1l 72% i hoo%
&2 2Z |ROLLS ROYCE 161,156 || -0.3% ! -4.6% | 10.9% zs%é 557% MITSUBISHI ELEC. | 69,083 20% | 9.1% | -7.6% |1 35% i h7e%
SAFRAN 155043 || -2.2% ! -7.5%|] 55% 1% D 119% HITACHI 150,786 | 6.3% | 57%|§ 18.6%), .. ||  43%| i hs2%
SPIRIT AERO #NAN/A | 00%P 00% 0.0% 3% ;[jm% SHANGHAIELEC. | 13370 || 0.7% | -1.8%|F 21.4%"en_ [ -14%|i] 70%
TRIUMPH #NAN/A | 00% P 00% 0.0% 0% é[:tz.e% 23217 / 7|}
MHI 83,459 (I 47%/i -53% 5% E[Ez% ZE | S| 63| §9.3% §9.0% pib | 1] 23%| ] 16%
KHI 13,448 3.7% i -10.1% 27% é[:tzm% J|et olo|x|2! 357 06% [13.0% Ry 1153% EZ%
FHI 12,043 | 05% || 4.5% -14%2 -12% S&TE2Y 675 | |-2.9% F15.3% -61% 55%
1HI 19,698 || 7.0%§ 2.9% u%é 532% Amada 4884 | §32% [-54% ﬂ 32% é[:bs%
Moriseiki 2,829 2.0% £-6.3% R | -5% ’ 6%
Jtekt 4,233 3.5% §1.9% Eﬂ3s% 2%
Okuma 1,927 3.3% f-9.6% |] 28% il] 30%
Makino 2412 | {42% !01% |] 31% @%
Gildemeister 4314 | Ho08% 106% I 3% | 1%
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- BUY: 3= |EY SIHCHH| +15% OJ4.

- HOLD: 82|15 S2IEHH] -15% Ol 4f ~ +15% 0|2,

- SELL: 3=H2|&EY Sotid] -15% 0|2k,
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BUY : 93.5% HOLD : 6.5% SELL : 0.0%
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1,500 kg
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