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BUY(GX]) / TP 29,000 (S X]) = 12m Fwd. EPS 2,380 ¢ * Target P/E 11.63x
-Target P/E= 21 E0MQ SUSt 7|2 X (22Y Peer 67Hit(WSP, Lendlease,

SNC, Worley, Stantec, SKAB) 12m Fwd. P/E W& 30% &9l 11.45x — 11.63X)
-SEFIE 2YE 5% 0|20 T2t 7|2 SEFIE 29,0008, FA[AH BUY RA|

T= 2 FHo|y 0|9 EBITDA EPS 34s P/E P/B EV/EBITDA ROE | HiEr2lE
Aed)  (ded) @) (o) (&) (%) (EH) (EH) (EH) (%) (%)
2024 425 34 20 42 1,828 40.6 9.1 0.9 5.5 10.3 2.4
2025 449 31 19 39 1,692 -7.4 10.6 0.9 5.0 8.6 2.2
2026F 473 27 19 36 1,754 3.7 12.4 0.9 8.1 8.0 1.8
2027F 500 40 30 50 2,693 53.5 8.1 0.9 5.5 111 1.8
2028F 514 43 32 52 2,912 8.1 7.5 0.8 4.8 10.9 1.8
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CE1> HOB2 ot 4 23 W o)
Wz % Wz EE)
(el 4o @) 2026F 2027F 2026F 2027F 2026F 2027F
Of & 473 500 470 505 0.5% -1.0%
Yol 27 40 30 42 -9.0% -4.4%
Mol 27 42 29 44 -9.2% -5.4%
g7|&0|2 20 31 22 33 -7.1% -5.4%
e e
<H2) o028 SHFIf LY
#= e e
Target EPS (%) 2,380 - 12m Fwd. EPS
Target P/E (HY) 11.63 - 224 Peer B 12m Fwd. P/E, 30% &0lg A
HEFIH () 27,676 - Target EPS * Target P/E
2827} (8) 20000 - SEZI} HSE 5% 0|ot
HLZ7H (H) 21,700 -2026.09.03 &7t
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HE3) B0IE=2 27|18 44 28
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(Tt A) 1Q25 2Q25 3Q25 4Q25 126  2Q26P  3Q26F  4Q26F | 2025 2026F  2027F
[TER] 1225 1085 1053 1126 1120 1197 1174 1236 4438 4727 4996
Yoy 203% 57% 29% -46% -86% 103% 115% 97% 57% 53% 57%
>SERY(ES) 445 406 399 392 477 500 533 480 1642 1991 2156
Yoy 49% -16% 17%  -178% 72% 233% 3B5%  225% 45% 212% 83%
>=H 353 336 333 312 379 407 431 377 1335 1594 1729
Yoy 06% 52% 49%  -187% 72% 211% 293%  208% 76% 194% 85%
>afel 92 69 66 80 99 93 102 103 307 397 7
Yoy 336% 210% 180%  -141% 74% 340% 549%  289% 116% 292% 75%
> HE7IEL 780 679 653 734 643 696 641 755 2846 2736 2840
Yoy 313% 106% 60% 43% | -176% 26% -19% 29% 126% 39% 38%
iR} 832 742 719 770 787 828 796 837 3064 3249 3332
Yoy 267% 155% 98% 06% 53% 115% 106% 87% 122% 60% 26%
U 679% 684% 633%  634% 703% 692% 678%  678% 683% 637% 667%
afHlRkziz|H] 296 268 265 289 303 306 292 306 1118 1208 1262
Yoy 63%  -111% 80% 70% 26% 141% 102% 58% 51% 80% 45%
Thlg 241% 247% 252%  257% 271% 256% 249%  248% 249% 255% 253%
lolel 98 74 68 66 30 62 86 92 306 270 403
Yoy 165% 91%  -138%  302% | 696%  -155% 262%  389% 97%  -117% 489%
OPM 80% 68% 65% 59% 27% 52% 73% 74% 68% 57% 81%
Hpdol| 84 101 72 52 41 72 74 80 310 266 47
Yoy -109% 844% 13%  451% | 518%  294% 28% 531% 02%  -141% 568%
HRi0[lE 69% 93% 68% 46% 36% 60% 63% 65% 69% 56% 84%
Y7kz0[ 67 67 54 08 27 58 55 60 196 201 313
Yoy 50% 983% 180%  898% | 588%  -129% 18%  640% | -143% 26% 555%
Y71&010lE 54% 62% 52% 07% 24% 49% 47% 48% 44% 43% 63%
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TR0 AN 2024 2025 2026F  2027F  2028F THESEHE 2024 2025  2026F  2027F  2028F
OfEH 425 449 473 500 514 FEAAL 263 222 251 278 307
2718 (%) 29 56 53 5.7 2.8 G2 65 83 % 114 140
o227t 273 306 325 333 341 CHI|E2pRAE 16 14 5 5 5
OH27HE (%) 64.2 68.2 68.7 66.6 66.3 i 99 9 114 121 125
ofE&0[Y 152 142 148 166 173 A 57 18 13 14 15
H£0|UE (%) 358 316 313 332 337 7|EFR-SAFA 13 7 14 14 14
27tg (%) 134 6.6 42 122 42 HIRSAHE 208 224 233 234 234
Tojz2|| 118 112 121 126 130 R ) 10 12 11 11 11
THIH| (%) 27.8 249 256 252 253 e ) 39 39 41 41 41
EBITDA 42 39 36 50 52 S22 58 51 53 54 54
EBITDA O[2E (%) 99 8.7 76 10.0 10.1 7|EM| RS A 101 122 128 128 128
2718 (%) 135 7.1 7.7 389 40 7|EIZ-8 At 0 0 0 0 0
ol 34 31 27 40 43 A2 471 447 484 511 541
FHOIAE (%) 8.0 6.9 5.7 8.0 8.4 | 211 95 139 139 139
Z7t8 (%) 133 838 -129 481 75 =Pl 53 25 21 21 21
Hoel&ol 3 -2 0 1 2 OHY=H2 0 0 0 0 0
=849 5 3 5 5 6 YR 63 0 39 39 39
Exaalt=y 3 6 6 6 6 TEIRSEA 95 70 79 79 79
J|EtgelEel 5 1 1 2 2 HRS2A 32 106 73 73 74
TEfAA |G 1 3 -0 0 0 AF2{ 0 0 0 0 0
MiHAIS A0l 31 31 27 42 45 1aya 1 57 16 16 16
MAHASAII0IUE 73 6.9 57 84 8.8 12854 0 0 0 0 0
Z7t8 (%) 409 0.0 -129 55.6 7.1 T|EHIRS 2 31 49 57 57 58
HolNH|E 8 1 6 10 11 7|El2 8 AR 0 0 0 0 0
A&Atdold 23 20 20 31 34 a2 243 201 212 213 213
SThAtdo|9 0 0 0 0 0 AHjF 2] 206 228 253 278 305
g7lz0lY 23 20 20 31 34 2= 5 5 5 5 5
Y7|20|UE (%) 54 45 42 6.2 6.6 2teola 64 68 62 62 62
2718 (%) 353 -13.0 0.0 55.0 9.7 ARHE S -16 -1 2 -2 2
2|2 =012 20 19 19 30 32 7|EFE RO} = Aok 10 10 16 16 16
HIZ IR 2012 3 1 1 2 2 oAU 141 156 171 196 224
7|Et=ZolY 7 -1 7 0 0 H|Z|H} 32| 2 22 18 19 21 23
217202 30 19 27 31 34 AHEEA 228 246 272 299 328
(B9 4oi) (EFl: ©, B, %)
BZBER 2024 2025 2026F  2027F  2028F ZQERIK|HE 2024 2025  2026F  2027F  2028F
HAStEOR0ISHIASE 26 41 13 33 39 EPS(E710[2) 7|2) 2,088 1,789 1,836 2,855 3,088
270l 23 20 20 31 34 EPS(RlHiz=0(2) 71F) 1,828 1,692 1,754 2,693 2,912
YA Azt 7 8 8 9 9 BPSRIEEA 718) 20,773 22435 24,811 27272 29,965
DHAAL Az 1 1 0 -0 0 BPS(AIHHZIE 7|2) 18753 20,782 23,066 25364 27,881
Qe -1 0 -1 0 0 DPS 400 400 400 400 400
RO ZAS) -18 7 -19 -7 -4 PEEIIE0IY 7|F) 8.0 10.0 18 76 7.0
7|et 14 5 5 0 0 P/E(AHIZOIY 7|F) 9.1 106 124 8.1 75
ERgEoRolsI525E -25 2 3 -10 -10 P/BRAIEZA| 7|F) 08 08 09 0.8 0.7
EAApA] LA (EIF 14 12 1 -1 -1 P/B([HR|E 7|F) 09 09 09 09 0.8
YA ZA 0 3 0 0 0 EV/EBITDA(Reported) 55 50 8.1 55 48
RAMIC| ZTHCAPEX) -4 5 -5 -9 9 Hig4olE 24 2.2 18 18 18
7|et -35 -8 7 0 0 444 (%)
HRsEoRolBIHIEE 8 24 6 -4 -4 EPS(Y712012 7|2) 37.2 -143 26 55.5 8.1
AU S7HZA) -58 55 -40 0 0 EPS(2[HH=0[2} 7|E) 40.6 74 37 535 8.1
Ao S 7HZ L) 0 0 0 0 0 201M (%)
2ol 27} 0 3 6 0 0 ROE(E7|20]2 7]2) 10.6 83 78 11.0 10.8
HiE2 5 6 5 -4 -4 ROE(|b§:02 7|2) 10.3 86 8.0 1.1 109
7|Et 71 -76 45 0 0 ROA 53 43 43 6.3 6.4
IEfH358 3 0 3 0 0 OFMM (%)
#3937HEL) 13 18 13 19 25 Sxjjdg 1069 81.7 78.0 712 64.9
pES: 52 65 83 % 114 =238 12.9 &3 12.8 54 =32
7|33 65 83 9% 114 140 0|22 A S 124 6.7 45 52 55
* KRS 12 7=

L] xfo) | SiLyxiEA’ 5



COMPANY NOTE
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20240524  BUY 22,000 -28.33 -10.23 o)

20241124  AFTER 6M 22,000 -17.62 273 S

20250923  BUY 26,000 -26.03 -10.19 2 |

20260320  BUY 32,000 -20.06 375 ‘

20260619  BUY 29,000 -38.53 -20.69 2 ,

20260904  BUY 29,000 20 |
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