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Financial Data (243HUSD)
EXIX| B 2024 2025 2026F  2027F

ES 35441 34187 32972 34491
Feolel 4849 2847 2255 2,570
20[9] 3933 2078 1500 1,756
EPS(USD) 143 8.0 6.2 7.6
EPS(YOY, %) 12 (42 (28 237
ROE(%) 143 83 6.9 7.9

PER(EH) 125 171 157 127
PBR(H) 17 1.5 11 1.0
HIFE(%) 11 1.5 2.1 22

Xt&: Lennar, UfLEH
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EE 1 2708 Y 67 20 A 20| (249): #HQHUSD, %)

qg 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26P
TE 9,416 9,947 7,632 8,378 8,810 9,368 6,619 7,940 8,046
e IIE 9,046 9,549 7,284 7,844 8,254 8,885 6,299 7,616 7759

ZEH 9oF 9,018 9,501 7,241 7,788 8,214 8,855 6,273 7,595 7,734

EX| Ty 28 48 43 56 31 21 26 21 18
28 MulA 273 305 277 298 314 309 216 237 226
HE|TjU2) 93 89 63 230 228 159 82 64 38
7|Ef 4 5 7 5 14 15 23 23 22
Yoy 7.9% -9.3% 4.4% -4.4% -6.4% -5.8% -13.3% -5.2% -8.7%
e IIE 8.7% -9.2% 51% -6.4% -8.8% -6.9% -13.5% -2.9% -6.0%
28 MulA 2.7% 0.0% 11.0% 5.8% 15.0% 1.4% -22.2% -20.5% -28.0%
HE|I§Y -32.0% -36.9% -513% 131.5% 144.5% 78.4% 30.5% ~72.4% -83.2%
7|t -50.8% -28.4% 191.2% 58.2% 283.4% 213.4% 208.8% 340.2% 58.0%
ojEZo|Ql 2,404 2,516 1,707 1,919 1,990 1,965 1,267 1,506 1,518
Yoy -1.9% -16.4% -10.3% -16.2% -17.2% -21.9% -25.8% -21.5% -23.7%
GPM 25.5% 25.3% 22.4% 22.9% 22.6% 21.0% 19.1% 19.0% 18.9%
e 9or 2,028 2,101 1352 1,386 1,434 1,501 951 1,182 1,221
HOFGPM 22.5% 22.1% 18.7% 17.8% 17.5% 17.0% 15.2% 15.6% 15.8%
Feiolof 1,535 1,498 721 675 831 732 340 465 445
Yoy 0.2% -19.1% ~26.0% -48.2% -45.9% -51.1% -52.8% -31.1% -46.5%
OPM 16.3% 15.1% 9.4% 8.1% 9.4% 7.8% 5.1% 5.9% 5.5%
Zeq 9or 1,478 1,495 809 728 760 718 373 489 502
Yoy ~1.1% -21.8% -213% -45.7% -48 6% -52.0% -53.9% -32.8% -33.9%
OPM 16.3% 15.7% 1.1% 9.3% 9.2% 8.1% 5.9% 6.4% 6.5%
28 MylA 144 154 143 157 178 134 91 101 130
ERIEL 79 (0) (0) (15) 7) (44) 18 18 3)
7|t 20 0 (89) (53) 63 61 (5) 39) (84)
X|ufFF£012 1,163 1,096 520 477 591 490 225 305 284
Yoy 4.8% -19.5% -27.8% ~50.0% -49.2% -55.3% -56.8% -36.2% -52.0%

Xt&: Lennar, OtLU5H
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1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26

EH 2 Y3 &4 MArZ RE 2 20| (TH9): 94, HHOHUSD, %)
=l 3Q4 4Q4 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26P
ESELTIPN 21,392 22,094 17,834 20,131 21,584 22,931 16,863 20,519 20,840

(%YoY) 15.7% ~6.6% 6.7% 2.6% 0.9% 3.8% -5.4% 1.9% -3.4%
oIF FEH W Woyrt 422,000 430,000 | 408000 389,000 383,000 386,000 | 374000 371000 372,000
(%YoY) -14.6% -2.5% -1.2% -8.7% -92%  -10.2% -8.3% -4.6% -2.9%
X FEH x| 9,018 9,501 7,282 7,788 8,279 8,854 6,345 7,643 7,771
(%YoY) 8.8% -9.0% 5.5% -6.8% -8.2% -6.8% | -12.9% -1.9% -6.1%
NEPE 1PN 20,473 16,814 18,355 22,601 23,004 19,922 18,515 21,749 20,879
(%YoY) 4.5% -2.8% 1.2% 6.5% 12.4% 18.5% 0.9% -3.8% -9.2%
MRazx B2 7t7 606,000 425000 | 405000 379,000 367,000 375000 | 386,000 377,000 359,000
(%YoY) 18.4% 14% | -261%  -298%  -39.4%  -11.8% -4.7% ~0.5% -2.2%
RPN 8,493 7,138 7,371 8,505 8,440 7,458 7,139 8,208 7,504
(%YoY) -1.2% -1.5% -4.5% -7.1% -0.6% 4.5% -3.1% -35%  -11.1%
XtZ: Lennar, ofLEd
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£YARN (2F94: #42HUSD) (29): #HUSD)
2023 2024 2025 2026F 2027F 2021 2022 2023 2024 2025
iES 34233 35441 34187 32972 34491 QSR 23422 28293 27,065 26955 17,143
i E==Selfel] 8,200 8,059 6,245 5,260 5,586 G ZGRpAE 2,922 4779 6,474 4910 3,756
| 2,805 3,210 3,398 hfESVE] 1,297 1,614 1,696 1,653 1,471
ol 5,394 4,849 2,847 2,255 2,570 H|QSX A 9,786 9692 12069 14358 17,288
O|X} H|& 273 199 189 EXRPAL 2,887 2,392 2,618 2,836 2,731
7Bt &0 (81 (534) (155) QTXA 496 505 551 791 912
MHolel 5,202 5,185 2814 33208 37984 39234 41313 34430
1K) 1,241 1,217 706 2,298 3,584 4172 3,289 3,289
AXx=0[0] 23 35 30 9914 10,160 8,360 7,888 9,001
EgaN 0 0 0 12,211 13,744 12,532 13292 12,290
g7|20(2 3,939 3,933 2,078 1,500 1,756 8,842 5,447 5,600 5,759 5,940
4%-a(Yo) 11975 18653 20981 22,111 16,020
iiES 17 35 3.5 (3.6) 46 20996 24240 26702 28021 22,141
e lete]te] (0.1 (10.1) 413) (20.8) 14.0
20[9| (14.6) 0.2 472) (27.8) 17.1
+018(%)
I E==SlSIEE 24.0 27 183 16.0 16.2
Fjo|elg 158 137 83 6.8 7.5
a0|alg 11.5 11.1 6.1 45 5.1
7 GAAP 7|Z. OJ'dX|&= Bloomberg A% ZHdIM A
Xt2: Bloomberg, 0L H
L E (T49): H4OHUSD)
2023 2024 2025 2026F 2027F 2021 2022 2023 2024 2025
ZYX| H(USD) 14.1 143 8.0 6.2 7.6 2,533 3,266 5,180 2,403 217
X% EPS %6 103.9 889 91.2 96.9 86 87 110 116 134
BPS 120.8 130.3 132.6 135.5 149.6 (1369)  (2,105) 1,319 (34) (775)
SPS 15 2.0 20 20 2.1 (105) (128) 177 (303) 222
DPS 14.1 143 8.0 6.2 7.6 42 25 13 61 151
(65) (57) (100) (172) (189)
0 0 0 0 0
ZIHR| B(HH) (2,405  (1277) (3248 (3682  (1,598)
PER 9.0 12.5 17.1 15.7 12.7 (310) (438) 431 (549) (521)
PBR 14 17 15 1.1 1.0 0 0 0 0 1,710
EV/EBITDA 6.2 9.1 11.0 10.8 93 (1,079) (214)  (1,198) (830) (563)
PSR 1.1 13 1.0 0.7 0.7 (1,430) (1,039  (1,183)  (2,256)  (1,808)
i 401 (%) 12 1.1 15 2.1 22 2,468 3,208 5,080 2,232 28
MH2|-&(%)
ROE 154 143 83 6.9 7.9
ROA 102 9.8 55 46 54
ROIC 17.1 15.0 96 - -
S| & 19.2 159 19.6 - -
H3HE 6.5 50 52 - -
O|Xp& gtfi&(H) 12.1 157 7.9 - -

Z: EPSE Bloomberg Z75X|. 0f’dX|& Bloomberg A% MM A

Xt2: Bloomberg, 0HL5H
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