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Ever Glory United Holdings Ltd 
Guthrie drives new growth trajectory 

SINGAPORE | CONSTRUCTION | 2H25 RESULTS 
▪ 2H25 revenue/adj. PATMI exceeded our expectations. FY25 revenue/adj. PATMI were 

at 128%/122% of our FY25 forecasts. Ever Glory realised a S$5.5mn bargain purchase, 
the excess of net assets’ fair value over the acquisition amount, from the acquisition of 
Guthrie in 2H25. Excluding the bargain purchase amount, adjusted PATMI spiked 98% 
YoY, driven by the consolidation of Guthrie’s results. 

▪ Order book surged 135% YoY to S$733mn in 2H25. This was driven by S$508mn in 
contracts secured in 2025, including a ~S$200mn electrical contract for Alexandra 
Integrated Hospital redevelopment, maintenance of street lighting, and bus depot 
facility upgrades. We believe Ever Glory is one of the largest M&E players in Singapore 
following its acquisition of Guthrie. Guthrie has a strong track record of landmark 
projects in Singapore, such as runway lightings in Changi Airport. We believe Ever Glory 
can secure more high-value contracts in the future, such as Changi Airport T5 building 
and airfield electrical contracts, LTA MRT tunnel lightings, and hospital contracts. 

▪ We upgrade to BUY (prev. ACCUMULATE) with a higher TP of S$1.05 (prev. S$0.81). We 
raised our TP by rolling forward our model to 18x FY27e PE (prev. blended FY26-27e 
PE), a 10% discount to its peers’ two-year forward PE of 20x. We forecast Ever Glory’s 
revenue/adj. PATMI to grow at a CAGR of 25%/36% respectively for the next two years, 
supported by its record S$733mn order book. 

 

 
 
The Positives 
▪ 2H25 adjusted PATMI spiked 98% YoY to S$6.4mn, driven by Guthrie’s consolidation. 

Adjusted PATMI excludes a S$5.5mn bargain purchase from the acquisition of Guthrie. 
With an order book of S$312mn at the time of acquisition (~43% of Ever Glory’s current 
order book), Guthrie has a strong track record of completing major M&E projects. This 
includes air-conditioning and mechanical ventilation (ACMV) works for Jewel Changi 
Airport and Funan CapitaLand, and lighting services for Changi Airport Runway 3. 
 

▪ Order book surged 135% YoY to S$733mn. Including Guthrie’s order book, Ever Glory 
secured S$508mn of contracts in 2025. Significant contracts secured include ~$200mn 
electrical contract for the redevelopment of Alexandra Integrated Hospital, 
maintenance of street lighting, and bus depot facility upgrades. We estimate the order 
book to last 4-5 years, with significant recognition towards the back end of the period. 

 
The Negative 
▪ Nil. 
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Results at a glance

S$ mn 2H25 2H24 YoY Comments

Revenue 78.2 42.6 83.7% Driven by Guthrie's consolidation in 2H25

Gross Profit 14.6 4.5 227.8%

Gross Margin 18.7% 10.5% 8.2ppt
Higher mix of higher-margin Design and Build 

projects

G&A Expenses 6.9 2.1 228.4% Driven by Guthrie's consolidation

PATMI 11.9 3.2 269.1% S$5.5mn bargain purchase* of Guthrie

Adj PATMI 6.4 3.2 98.2% Excludes bargain purchase

Adj net margin 8.2% 7.6% 60bps

Order book 732.8 312.0 135%

DPS - Final (cents) 1.0 0.25 300.0% FY25 dividend payout ratio: 22% (FY24: 29%)

*: Measured as the excess of fair value of Guthrie's net assets over S$45.5mn acquisition amount

Source: Company, PSR
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CLOSING PRICE 
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KEY FINANCIALS

Y/E Dec, SGD (mn) FY24 FY25 FY26e FY27e

Revenue 74.7 106.7 122.7 165.7

EBITDA 11.1 21.7 22.6 28.8

Adj. Net Profit 9.0 11.1 15.0 20.6

Adj. EPS (cents) 2.6 3.1 4.2 5.8

P/E (X) 29.2 24.7 18.2 13.3

Div Yield (%) 1.0 1.3 1.3 1.3

ROE 47% 20% 23% 25%

ROA 47% 20% 23% 25%

Source: Company, PSR
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Figure 1: BCA forecasts 2027-2030 contracts awarded to be 37% higher than the 20-year 
historical average  
   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: BCA, CEIC, PSR 
 
Outlook 
Construction demand is expected to remain strong in Singapore – BCA projects total 
construction demand in Singapore to be S$47-53bn in 2026e, 61% higher than the 20-year 
annual average of S$31bn. Demand in 2026e is expected to be driven by Changi Airport T5, MBS 
Integrated Resort expansion, New Tengah General & Community Hospital, HDB BTO, and MRT 
LTA line extension. 
 
As one of the largest M&E players in Singapore following the acquisition of Guthrie, and 
Guthrie’s strong track record in large M&E contracts, we believe Ever Glory can win additional 
high-value contracts going forward. Some potential contract wins include Changi Airport T5 
building and airfield electrical contracts (Appendix 1), LTA MRT tunnel lighting, and upcoming 
Integrated General Hospital contracts (6 to 7 contracts in Singapore over the next two to three 
years). Assuming 10% of the S$1.12bn T5 contract for the three-runway system are allocated for 
lighting, ~S$110mn worth of lighting contracts may be tendered for T5 runway alone. 
 
Figure 2: Ever Glory trades at 25x historical PE multiple, an 11% discount to its peers’ average of 
28.1x PE. 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Bloomberg as of 6 Mar, PSR 
 
 

Upgrade to BUY (prev. ACCUMULATE) with higher TP of S$1.05 (prev. S$0.81) 
We raised our TP by rolling forward our model to 18x FY27e PE (prev. blended FY26-27e PE), a 
10% discount to its peers’ two-year forward PE of 20x. 
 
 
 
 

 
 
 

S$39-46bn yearly 

20-year average: S$31bn 
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Yr0 Yr+1 Yr+2

Local and global M&E companies

Ever Glory United Holdings Ltd 11% 11% -6% SGD 0.77 294 25.0 na na 5.0 2.6 13.6 57.3
King Wan Corp ltd -8% 6% -5% SGD 0.054 42 20.7 na na 0.5 0.6 0.8 -9.2
Emcor Group Inc -6% 15% 18% USD 719.01 40,985 28.0 25.4 22.8 8.7 1.9 11.9 16.6
Comfort Systems USA Inc 10% 35% 45% USD 1348.22 60,702 45.5 38.2 31.3 19.4 5.2 18.1 29.5
Aecom -7% -8% -1% USD 93.78 15,520 18.4 15.9 14.1 5.4 0.8 8.4 0.2
Kinergy Advancement Bhd 5% 4% 3% MYR 0.395 280 28.0 15.8 12.7 2.8 1.7 20.5 109.7
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Appendix 1 – Changi Airport T5 projects 
 
Figure 3: A third runway (in red), previously used only by the military, will be extended from 
2.75km to 4km and connected to the rest of Changi Airport.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: CAG, PSR 
 
Figure 4: ~40km of taxiways will be built to connect the three runways. Eg. Zone A and C 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: The Straits Times 
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Financials

Income Statement Balance Sheet

Y/E Dec (S$'000) FY23 FY24 FY25 FY26e FY27e Y/E Dec (S$'000) FY23 FY24 FY25 FY26e FY27e

Revenue 47,478   74,672   106,738 122,749   165,711   ASSETS

Cost of sales (36,524)  (63,511)  (86,819)  (100,654) (135,883) Plant and equipment 112           251           19,655     18,917      18,682      

Gross profit 10,954   11,161   19,919   22,095     29,828     Associate 420           1,462        9,104        9,104         9,104         

General and admin expenses (1,525)    (3,461)    (8,827)    (10,434)    (14,085)    Right-of-use assets 341           462           8,137        7,818         7,990         

Net other income / (expenses) (595)        3,449      10,634   10,963     13,032     Others 416           2,418        9,916        10,604      14,531      

EBITDA 8,834      11,149   21,726   22,625     28,774     Total non-current assets 1,289        4,593        46,812     46,443      50,307      

Depreciation & amortisation (206)        (609)        (2,277)    (4,563)      (4,483)      Contract assets 8,205        10,509     34,772     36,825      49,713      

EBIT 8,628      10,540   19,449   18,062     24,291     Trade / other receivables 8,727        20,447     35,765     32,285      43,584      

Finance expense (39)          (146)        (1,134)    (1,576)      (1,660)      Cash and bank balances 4,156        7,177        23,026     41,338      48,371      

Profit before tax 8,589      10,394   18,315   16,486     22,631     Fixed deposit 2,500        5,330        19,874     20,000      20,000      

Taxation (1,758)    (1,439)    (1,730)    (1,484)      (2,037)      Other 24             99             9,612        4,715         11,149      

PATMI 6,831      8,955      16,585   15,002     20,594     Total current assets 23,612     43,562     123,049   135,162    172,818    

Bargain Purchase -          -          (5,522)    -            -            Total Assets 24,901     48,155     169,861   181,605    223,125    

Adj PATMI 6,831      8,955      11,063   15,002     20,594     

LIABILTIES

Lease liabilities 176           218           7,644        14,952      17,298      

Per share data (S$ cents) Bank borrowings 298           130           19,594     19,000      19,000      

Y/E Dec FY23 FY24 FY25 FY26e FY27e Convertible bond -            -            4,808        4,808         4,808         

EPS 2.7 2.6 4.6 4.2 5.8 Others -            121           3,745        3,745         3,745         

Adj EPS 2.7 2.6 3.1 4.2 5.8 Total non-current liabilities 474           469           35,791     42,505      44,851      

DPS 2.5 0.8 1.0 1.0 1.0 Trade and other payables 9,425        19,604     60,371     50,445      68,100      

BVPS 4.4 5.6 15.3 18.5 23.3 Bank borrowings 937           3,865        8,784        9,919         12,453      

Income tax payables 1,763        3,337        1,737        1,649         2,263         

Others 1,027        1,882        8,485        10,967      12,318      

Total current liabilities 13,152     28,688     79,377     72,980      95,134      

Cash Flow Total Liabilities 13,626     29,157     115,168   115,485    139,984    

Y/E Dec (S$'000) FY23 FY24 FY25 FY26e FY27e

CFO Equity

Profit before tax 8,589      10,394   18,315   16,486     22,631     Share capital 2,838        5,067        23,906     23,906      23,906      

Adjustments 1,181      (993)        (7,196)    467           (817)         Shareholder Equity 11,275     18,998     54,693     66,121      83,141      

WC changes (3,481)    126         (205)        (6,657)      (7,857)      

Net income tax (323)        (97)          (3,170)    (2,574)      (3,489)      Valuation Ratios

Cashflow from ops 5,966      9,430      7,744      7,722       10,468     Y/E Dec FY23 FY24 FY25 FY26e FY27e

P/E (X) 28.4 29.2 24.7 18.2 13.3

CFI P/B (X) 17.2 13.8 5.0 4.1 3.3

CAPEX, net (97)          (195)        (109)        (1,227)      (1,657)      EV/EBITDA (X) 21.4 22.7 11.9 10.7 8.2

Investment in an associate (420)        (1,050)    (313)        -            -            Growth & Margins 

Dividend from JV -          762         2,800      2,800       2,800       Growth

Others (193)        (1,568)    480         480           480           Revenue 69.7% 57.3% 42.9% 15.0% 35.0%

Cashflow from investments (710)        (2,051)    2,858      2,053       1,623       EBITDA 287.3% 26.2% 94.9% 4.1% 27.2%

EBIT 300.1% 22.2% 84.5% -7.1% 34.5%

CFF Adj. PATMI 286.5% 31.1% 23.5% 35.6% 37.3%

Dividends paid (1,270)    (3,034)    (650)        (3,574)      (3,574)      Margins

Net proceeds from borrowings 496         2,739      (1,114)    541           2,534       Gross margin 23.1% 14.9% 18.7% 18.0% 18.0%

Fixed deposits pledged (1,500)    (2,228)    (503)        126           -            EBITDA margin 18.6% 14.9% 20.4% 18.4% 17.4%

Proceeds from placement -          -          17,050   -            -            EBIT margin 18.2% 14.1% 18.2% 14.7% 14.7%

Others 1,676      (1,233)    4,505      (4,198)      (4,017)      Adj. net margin 14.4% 12.0% 10.4% 12.2% 12.4%

Cashflow from financing (598)        (3,756)    19,288   (7,105)      (5,057)      Key Ratios

ROE 60.6% 47.1% 20.2% 22.7% 24.8%

Net change in cash 4,658      3,623      29,890   2,669       7,033       ROA 60.6% 47.1% 20.2% 22.7% 24.8%

CCE, end 5,156      8,779      38,669   41,338     48,371     Net Gearing CASH CASH CASH CASH CASH

Source: Company, Phillip Securities Research (Singapore) Estimates



 
  
 
 

Page | 5 | PHILLIP SECURITIES RESEARCH (SINGAPORE) 

 

Ever Glory United Holdings RESULTS 

 
 

 
 

 
 

 

Total Returns Recommendation Rating

> +20% Buy 1

+5% to +20% Accumulate 2

-5% to +5% Neutra l 3

-5% to -20% Reduce 4

< -20% Sel l 5

Ratings History

PSR Rating System
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We do not base our recommendations  entirely on the  above quanti tative 
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Important Information  

This report is prepared and/or distributed by Phillip Securities Research Pte Ltd ("Phillip Securities Research"), which is a holder of a financial adviser’s licence under the 
Financial Advisers Act, Chapter 110 in Singapore.  

By receiving or reading this report, you agree to be bound by the terms and limitations set out below. Any failure to comply with these terms and limitations may 
constitute a violation of law. This report has been provided to you for personal use only and shall not be reproduced, distributed or published by you in whole or in part, 
for any purpose. If you have received this report by mistake, please delete or destroy it, and notify the sender immediately.  

The information and any analysis, forecasts, projections, expectations and opinions (collectively, the “Research”) contained in this report has been obtained from public 
sources which Phillip Securities Research believes to be reliable. However, Phillip Securities Research does not make any representation or warranty, express or implied 
that such information or Research is accurate, complete or appropriate or should be relied upon as such. Any such information or Research contained in this report is 
subject to change, and Phillip Securities Research shall not have any responsibility to maintain or update the information or Research made available or to supply any 
corrections, updates or releases in connection therewith.  

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this report are as of the date indicated and are subject to change at any time without 
prior notice. Past performance of any product referred to in this report is not indicative of future results.  

This report does not constitute, and should not be used as a substitute for, tax, legal or investment advice. This report should not be relied upon exclusively or as 
authoritative, without further being subject to the recipient’s own independent verification and exercise of judgment. The fact that this report has been made available 
constitutes neither a recommendation to enter into a particular transaction, nor a representation that any product described in this report is suitable or appropriate for 
the recipient. Recipients should be aware that many of the products, which may be described in this report involve significant risks and may not be suitable for all 
investors, and that any decision to enter into transactions involving such products should not be made, unless all such risks are understood and an independent 
determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein with respect to any product should not be 
considered to be a disclosure of all risks or a complete discussion of such risks.  

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of any product. Any decision to purchase any product mentioned in this 
report should take into account existing public information, including any registered prospectus in respect of such product.  

Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the issuance of this report, may provide an array of financial services to a large number of corporations in Singapore and worldwide, including but not limited 
to commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokerage or securities trading activities. Phillip 
Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the issuance of this report, may have participated in or invested in transactions with the issuer(s) of the securities mentioned in this report, and may have 
performed services for or solicited business from such issuers. Additionally, Phillip Securities Research, or persons associated with or connected to Phillip Securities 
Research, including but not limited to its officers, directors, employees or persons involved in the issuance of this report, may have provided advice or investment services 
to such companies and investments or related investments, as may be mentioned in this report.  

Phillip Securities Research or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, employees or persons 
involved in the issuance of this report may, from time to time maintain a long or short position in securities referred to herein, or in related futures or options, purchase 
or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation in respect of the foregoing. Investments 
will be denominated in various currencies including US dollars and Euro and thus will be subject to any fluctuation in exchange rates between US dollars and Euro or 
foreign currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse effect on the value, price or income return of the investment.  

To the extent permitted by law, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, 
directors, employees or persons involved in the issuance of this report, may at any time engage in any of the above activities as set out above or otherwise hold an 
interest, whether material or not, in respect of companies and investments or related investments, which may be mentioned in this report. Accordingly, information may 
be available to Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, including but not limited to its officers, directors, 
employees or persons involved in the issuance of this report, which is not reflected in this report, and Phillip Securities Research, or persons associated with or connected 
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