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Tzl HM/HXAY Global Peers Comparison

el el i eport e S %5 T T eemoac0 o0 omEed (o
EPC Contractor
FLUOR 2025 15,503 400 - 446 2.7 213 18.1 1.4 7.1 26 0.3 12.4
2026E 16,621 458 - 374 2.8 16.7 19.6 33 11.6 2.8 3.1 16.0
2027E 18,415 537 - 438 3.4 19.9 16.2 2.8 9.4 29 33 17.5
TR 2025 7,309 329 - 177 2.2 8.2 141 4.0 6.2 45 0.5 332
2026E 7,528 340 - 205 2.5 9.1 121 29 6.4 45 53 259
2027E 7,762 462 - 295 36 1.5 8.5 2.3 5.0 6.0 6.6 28.2
Technip 2025 8,143 423 - 366 2.1 14.7 14.1 25 10.5 52 0.7 15.0
2026E 9,160 446 - 372 2.1 135 16.0 2.2 40 49 6.9 136
2027E 10,590 732 - 595 33 15.5 10.2 1.9 2.2 6.9 8.6 19.8
Saipem 2025 17,518 768 - 350 0.2 1.6 15.4 1.8 31 4.4 1.1 12.0
2026E 17,993 812 - 389 0.2 1.3 25.3 33 48 45 1.5 12.8
2027E 18,303 1,240 - 743 0.4 1.5 14.1 29 39 6.8 13.0 225
KBR 2025 7,786 806 - 491 38 1.9 10.5 34 7.5 10.4 1.3 33.2
2026E 8,034 801 - 488 4.0 14.2 9.2 2.6 6.8 10.0 12.4 30.8
2027E 8,493 822 - 503 4.0 16.6 9.1 2.2 6.6 9.7 1.7 25.1
Chiyoda 2025 3,000 160 - 177 0.6 -1.2 4.0 n/a 0.8 53 0.6 n/a
2026E 2,293 113 - 128 0.5 299.8 9.0 2.3 4.3 49 7.5 17.7
2027E 2,221 120 - 131 0.5 3779 8.9 1.8 4.4 5.4 7.7 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 4,447 236 - 293 1.2 1,857.9 12.2 1.3 4.2 53 7.6 10.7
2027E 4,760 282 - 268 1.1 19824 133 1.2 33 59 83 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 33,302 3,005 - 2,109 1.5 903.5 26.1 4.2 19.8 9.0 10.2 17.4
2027E 38,715 3,622 - 2,567 1.9 1,0339 215 37 16.6 9.4 10.4 185
LINDE 2025 33,986 9,902 - 7,770 16.5 82,5 259 5.1 16.8 29.1 32 20.4
2026E 36,229 10,754 - 8,290 17.9 86.9 25.6 53 16.6 29.7 39.1 20.8
2027E 38,045 11,618 - 8,887 19.6 91.0 23.4 5.0 15.5 30.5 39.8 216
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 171,768 22,003 - 14,948 15.1 189 201 16.0 139 12.8 14.7 97.2
2027E 177,776 23,033 - 15,805 16.0 215 189 141 13.2 13.0 149 91.5
Lixil 2025 9,878 206 - 21 0.1 14.3 79.9 0.8 9.1 2.1 0.8 0.5
2026E 9,732 221 - 84 0.2 2,263.8 456 0.8 9.1 23 7.8 1.6
2027E 9,959 321 - 156 0.5 2,250.5 20.3 0.8 8.2 32 8.6 3.6
Dupont 2025 6,849 845 - 416 1.0 340 241 0.9 121 12.3 23 2.2
2026E 7,166 1,317 - 987 7.3 102.3 17.7 1.3 10.8 18.4 246 7.2
2027E 7,449 1,428 - 1,053 8.0 105.7 16.2 1.2 10.0 19.2 25.1 7.2
Akzo Nobel 2025 11,483 1,222 - 649 3.8 320 15.5 2.3 9.1 10.6 1.4 12.4
2026E 11,571 1,213 - 741 4.5 27.3 14.4 21 9.1 10.5 14.2 12.5
2027E 11,863 1,350 - 846 49 293 13.2 1.9 8.3 1.4 149 147
Clg=2m
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 17,411 2,635 - 1,824 07 1,2671 139 1.2 15.3 15.1 20.5 8.8
2027E 18,242 2,823 - 1,924 0.7 1,3359 13.0 1.1 145 15.5 21.0 8.8
Misubishi Estate 2025 10,371 2,030 - 1,097 0.9 13.7 171 1.2 15.6 19.6 26 6.7
2026E 12,491 2,355 - 1,510 1.3 2,269.1 18.1 16 16.6 18.9 24.7 9.0
2027E 12,870 2,479 - 1,579 1.3  2,367.8 17.0 16 16.3 19.3 25.1 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 13,266 924 - 698 21 1,706.9 10.2 2.0 n/a 7.0 7.7 20.8
2027E 13,690 1,078 - 695 21 18133 10.2 1.9 6.5 7.9 8.3 19.0
DR Horton 2025 33,823 3,851 - 3,044 10.6 87.8 13.2 1.6 10.3 1.4 1.3 126
2026E 32,771 3,999 - 3,001 10.5 87.5 13.4 1.6 10.1 12.2 13.0 12.4
2027E 34,513 4,287 - 3,192 11.8 95.3 11.9 1.5 9.6 12.4 13.2 13.2
Zillow 2025 2,583 -32 - 25 1.7 20.4 41.0 33 255 -1.2 1.1 0.5
2026E 2,947 454 v 524 2.2 19.0 13.7 1.6 9.0 15.4 25.3 5.9
2027E 3,288 576 - 660 2.6 20.3 1.4 1.5 7.2 17.5 27.7 9.6
Prologis 2025 8,790 3,414 - 2,388 2.6 57.2 443 2.1 219 38.8 6.9 45
2026E 9,310 3,693 - 3,576 45 n/a 30.1 n/a 25.0 39.7 733 4.1
2027E 9,918 4,063 - 3,500 4.7 n/a 29.0 n/a 234 41.0 74.2 4.7

X}2: Bloomberg, LSE3 ZIAXIE]
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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 2,273 439
8 368 1,041 915 891 2,930 1,081 3,954 155
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 17406 19053 16876 33257 11,720
8 13,701 17,834 16,211 18297 21,982 17,957 37,211 11,875
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 -64.8
=4 -32.9 302 -9.1 2.9 201 -18.3 107.2 -68.1

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

Atz: sl LSS EMANIE
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Compliance Notice
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!
4 gloo= HIXR20H YO HIRlD KI5 £t A

[= lo B =

2OILE 2Hd §lo| ZPE=IRSE &

o

MEpd = X2e ol ZRoje o] SHUEAR Zujof Cigh N Mol SUKZ2 MBE + YSLICE

o=

ul

= X2E GMO| MESEM BE METS FMOP A ofiigh BLo: FAtel F2f gl0| Sx|, HiE, [, HYE

_ & At MBAR Sl 7 [2EEAP} = F3XI0| AR HISSH ARHO| LTt

[l

_ 5 Af20| FHES HY IIE SN 1% 01 QSR X LIk
_ 5 xR0 FHESL WY IIF X AL MM TEYK U 1 U9 S AP} HRSD UK
_ 5 X220 B2 SOk Skt A AU 0] UX| LIk

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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