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Order book surges past SS1bn

BUY (Maintained)
SINGAPORE | CONSTRUCTION | 1H26 RESULTS CLOSING PRICE SGD 0.840
= 1H26 revenue/adj. PATMI exceeded our expectations, at 84%/94% of our FY26e FORECASTDIV 5GD 0.016
forecasts. Guthrie’s results were consolidated for the full 1H26, driving revenue and TARGET PRICE 5GD1.20
) . TOTAL RETURN 44.8%
PATMI outperformance. Adj. PATMI accelerated 208% YoY to S$14.1mn, driven by
progress of the combined M&E projects, including maintenance of street lighting and  company bATA
bus depot facilities upgrades. Bloomberg CODE: EGUH SP
= Order book surged 220% YoY to more than SS1bn. Ever Glory secured more than  O/SSHARES(MN): 501
$$400mn new contracts in 2026, including S$168mn combined value for an offshore ~ MARKETCAP (USDmn/SGD mn): 331/421
. . . . . 52 -WKHI/LO (SGD): 0.91/0.48
defence infrastructure project and M&E contracts in commercial mixed developments. )
3M Average Daily T/O (mn): 0.55
We believe Ever Glory can secure additional high-value M&E contracts going forward.
Potential awards include Integrated General Hospital (>55200mn per M&E project), _MAJORSHAREHOLDERS
Changi T5 buildings and runway lighting (S51bn or more for M&E), and LTA MRT tunnel  RuibingXu 33.7%
Iighting projects. RenwangSun 33.7%
* We maintain BUY with a higher TP of $$1.20 (prev. $$1.05). We raised FY26e  1oraLreturn (%)
revenue/PATMI by 57% and 62% respectively, due to the consolidation of Guthrie’s T e v
results. We estimate about 13% share dilution since 2025. The bulk came from the "¢ any 06) (2.9 293
September 2025 placement (57%), half of whose net proceeds funded the Guthrie  strFindex 3.2 132 259

purchase, and from the conversion of the SS5mn convertible bond (32%). The enlarged

share base is justified. Ever since the acquisition of Guthrie in 2H25, Ever Glory’s order PRICEVS. STTF

book increased by more than 3x to more than S$1bn. 1H26 adj. PATMI accelerated  1°
208% YoY to SS$14.1mn from the consolidation of Guthrie’s results, far offsetting the
- 0.8 1
effects of share dilution.
0.6 1
Results at a glance
SS mn 1H26 1H25 YoY Comments 0.4 T T T T
Aug-25 Now25 Feb-26 May-26  Aug-26
Revenue 103.2 34.4 200.1% Full consolidation of Guthrie's results ue oV € o ue
STTF Index EGUHSPEQUITY
Gross Profit 21.5 7.5 184.7% Source: Bloomberg, PSR
Gross Margin 20.8% 21.9% -1.1ppt Higher mix of public contracts from Guthrie
PATMI 12.7 46  177.5% KEYFINANCIALS
. Y/EDec,SGD(mn) FY24  FY25 FY26e FY27e
Adj PATMI* 14.1 4.6 208.2%
Revenue 74.7 106.7 192.1 249.8
Adj net margin 13.6% 13.3%  30bps EBITDA 111 217 326 418
Order book >1,000 312.0 >220% Secured S$400mn new orders in 2026 Adj. Net Profit 9.0 111 257 32.8
Net debt 0.7 5.2 -86.2% Adj. EPS (cents) 2.1 2.5 5.2 6.5
DPS - Interim (cents) 0.75 0.00 n.m 29% dividend payout ratio P/E(X) 403 341 162 129
*: Excludes S$1.4mn HK IPO listing expenses Div Yield (%) 0.9 1.2 1.9 23
ROE 59%  45%  37%  37%
Source: Company, PSR ROA 25% 15% 14% 17%

Source: Company, PSR
The Positives VALUATION METHOD
=  Growth driven by Guthrie’s consolidation. 1H26 adj PATMI accelerated 208% YoY 18x PE Multiple FY27e
(2H25: 98% YoY) to S$14.1mn, driven by the consolidation and recognition of Guthrie’s
M&E works. Progress of the consolidated M&E projects, including maintenance of
street lighting and bus depot facility upgrades, drove PATMI growth.
= Order book surged more than 220% YoY to more than S$1bn. Ever Glory secured more
than S$400mn new contracts in 2026, including S$168mn combined value for an
offshore defence infrastructure project and M&E contracts in commercial mixed
developments. The SS1bn order book is expected to support growth till 2029e.
= Higher dividend payout supported by stronger balance sheet. Ever Glory
recommended 0.75 cents per share of interim dividends (1H25: nil), representing a
payout ratio of 29%. This is supported by an 86% YoY reduction in net debt to
$$716,000, driven by a S$19mn YoY increase in operating cash flow.

Yik Ban Chong (Ben) (+656212 1852)
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The Negative
= Nil

Outlook

Construction demand remains strong. Total contracts tendered in 1H26 increased 9% YoY to
SS31bn, 62% of BCA’s 2026e forecast of SS50bn at midpoint. 1H26 industrial contracts tendered
surged 115% YoY to $$9.4bn, driven by tenders for logistics facilities and electrical infrastructure.
We believe Ever Glory can secure additional high-value M&E contracts going forward. Potential
awards include Integrated General Hospital (>55200mn per M&E project), Changi T5 buildings
and runway lighting (S51bn or more for M&E), and LTA MRT tunnel lighting projects.

BUY with higher TP of $$1.20 (prev. $5$1.05)
We raised FY26e revenue/PATMI by 57%/62% respectively, due to the consolidation of Guthrie’s
results.

We estimate about 13% share dilution since 2025 (Figure 1). The bulk came from the September
2025 placement (57%), half of whose net proceeds funded the Guthrie purchase, and from the
conversion of the SS5mn convertible bond (32%). The enlarged share base is justified. Ever since
the acquisition of Guthrie in 2H25, Ever Glory’s order book increased by more than 3x to more
than SS1bn. Fire-Guard alone lifted the fire-protection tendering limit from S$5mn to $S$16mn
(from L3 to L5 status). 1H26 adj. PATMI accelerated 208% YoY to S$14.1mn from the
consolidation of Guthrie’s results, far offsetting the effects of share dilution.

Figure 1: Changes in number of shares since 2025.

Number of
shares ('000)*

Balance as of 1Jan 2025 433,398
Placements and public offer 41,250
SS$5mn convertible bond 21,552
Share awards to employees 5,627
Fire-guard acquisition 818
Share buybacks -1,606
Balance as of Jul 2026 501,038

*: Restated for Apr 2025 1-for-3 bonus issue and May 2026 1-for-4 bonus issue
Source: Company, PSR

Figure 2: Ever Glory’s peers trade at a FY27e forward P/E of 19.3x.

Last Price EBITDA LTM

1Mth 3 Mth YTD (SGD/USD/ Mkt. Cap. Margin revenue
Perf. Perf. Perf. MYR) (S$mn) (%)  growth (%)

Local and global M&E companies

Ever Glory United Holdings Ltd -1% -3% 29%  SGD 0.835 421 14.5 na na 5.8 21 18.6 55.9
King Wan Corp Itd -2% -11%  -18%  SGD 0.047 36 na na na 0.5 0.7 -14.0 -49.0
Analogue Holdings Ltd 0% -4% 5% HKD 0.94 215 7.7 na na 0.6 0.2 5.1 -5.6

SH Group Holdings Ltd 39% 21% 160%  HKD 0.57 37 38.6 na na 1.0 0.6 1.9 -36.2
Macau E&M Holding Ltd 17% -6% 57%  HKD0.375 31 88.1 na na 0.9 2.5 -1.0 -16.6
Emcor Group Inc 3% -10%  25% USD 764.9 43,187 25.9 23.4 20.8 8.3 1.8 119 16.6
Comfort Systems USA Inc -7% -12%  73% USD 1609.69 72,515 38.8 33.1 26.7 17.6 5.1 18.1 29.5
Aecom -8% -9% -31%  USD 64.99 10,706 19.1 14.2 10.4 3.8 0.5 8.4 0.2

Kinergy Advancement Bhd 5% 9% 10%  MYR0.425 294 31.5 22.4 19.3 3.3 1.8 13.7 95.4
Average (excl. Ever Glory) 6% -3% 35% 15,878 35.7 23.3 19.3 4.5 1.7 5.5 4.3

Source: Bloomberg as of 25 Aug, PSR
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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 74,672 106,738 192,128 249,767 ASSETS
Cost of sales (36,524) (63,511) (86,819) (156,585) (204,809) Plant and equipment 112 251 19,655 19,611 20,147
Gross profit 10,954 11,161 19,919 35,544 44,958 Associate 420 1,462 9,104 9,104 9,104
General and admin expenses (1,525) (3,461) (8,827) (15,755) (20,481) Right-of-use assets 341 462 8,137 8,512 9,393
Net other income / (expenses) (595) 3,449 10,634 12,853 17,353 Others 416 2,418 9,916 11,191 13,146
EBITDA 8,834 11,149 21,726 32,643 41,830 Total non-current assets 1,289 4,593 46,812 48,418 51,790
Depreciation & amortisation (206) (609) (2,277) (4,563) (4,602) Contract assets 8,205 10,509 34,772 38,426 49,953
EBIT 8,628 10,540 19,449 28,080 37,229 Trade / other receivables 8,727 20,447 35,765 47,374 61,586
Finance expense (39) (146) (1,134) (1,339) (1,215) Cash and bank balances 4,156 7,177 23,026 9,842 23,187
Profit before tax 8,589 10,394 18,315 26,741 36,013 Fixed deposit 2,500 5,330 19,874 16,000 16,000
Taxation (1,758)  (1,439) (1,730)  (2,407)  (3,241) Other 24 99 9,612 13,890 16,977
PATMI 6,831 8,955 16,585 24,334 32,772 Total current assets 23,612 43,562 123,049 125,531 167,703
One-offs - - (5,522) 1,400 - Total Assets 24,901 48,155 169,861 173,949 219,493
Adj PATMI 6,831 8,955 11,063 25,734 32,772
LIABILITIES
Lease liabilities 176 218 7,644 7,434 7,434
Per share data (S$ cents) Bank borrowings 298 130 19,594 17,000 19,000
Y/E Dec FY23 FY24 FY25 FY26e FY27e Convertible bond - - 4,808 - -
EPS 22 2.1 3.7 5.4 6.5 Others - 121 3,745 2,000 2,000
Adj EPS 2.2 2.1 2.5 5.2 6.5 Total non-current liabilities 474 469 35,791 26,434 28,434
DPS 2.5 0.8 1.0 1.6 2.0 Trade and other payables 9,425 19,604 60,371 57,902 75,272
BVPS 3.6 4.4 12.2 15.7 20.0 Bank borrowings 937 3,865 8,784 3,306 4,880
Income tax payables 1,763 3,337 1,737 1,872 1,801
Others 1,027 1,882 8,485 7,245 8,974
Total current liabilities 13,152 28,688 79,377 70,324 90,927
Cash Flow Total Liabilities 13,626 29,157 115,168 96,758 119,361
Y/E Dec (S$'000) FY23 FY24 FY25 FY26e FY27e
CFO Equity
Profit before tax 8,589 10,394 18,315 26,741 36,013 Share capital 2,838 5,067 23,906 29,619 29,619
Adjustments 1,181 (993) (7,196) 1,927 113 Shareholder Equity 11,275 18,998 54,693 77,191 100,131
WC changes (3,481) 126 (205)  (19,573) (7,668)
Net income tax (323) (97) (3,170) (2,274) (7,114) Valuation Ratios
Cashflow from ops 5,966 9,430 7,744 6,821 21,343 Y/E Dec FY23 FY24 FY25 FY26e FY27e
P/E (X) 393 40.3 341 16.2 12.9
CFl P/B (X) 23.8 19.0 6.9 5.4 42
CAPEX, net (97) (195) (109) (1,921) (2,498) EV/EBITDA (X) 29.8 31.6 16.7 12.6 9.8
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 (13,199) 480 Revenue 69.7% 57.3% 42.9% 80.0% 30.0%
Cashflow from investments (710) (2,051) 2,858 (12,320) 782 EBITDA 287.3% 26.2% 94.9% 50.2% 28.1%
EBIT 300.1% 22.2% 84.5% 44.4% 32.6%
CFE Adj. PATMI 286.5% 31.1% 23.5% 132.6% 27.3%
Dividends paid (1,270)  (3,034) (650) (7,300) (9,832) Margins
Net proceeds from borrowings 496 2,739 (1,114) (8,072) 3,574 Gross margin 23.1% 14.9% 18.7% 18.5% 18.0%
Fixed deposits pledged (1,500)  (2,228) (503) - - EBITDA margin 18.6% 14.9% 20.4% 17.0% 16.7%
Proceeds from placement - - 17,050 - - EBIT margin 18.2% 14.1% 18.2% 14.6% 14.9%
Others 1,676 (1,233) 4,505 (7,955) (2,524) Adj. net margin 14.4% 12.0% 10.4% 13.4% 13.1%
Cashflow from financing (598) (3,756) 19,288 (23,328) (8,781) Key Ratios
ROE 96.0% 59.2% 45.0% 36.9% 37.0%
Net changein cash 4,658 3,623 29,890  (28,827) 13,345 ROA 36.2% 24.5% 15.2% 14.2% 16.7%
CCE, end 5,156 8,779 38,669 9,842 23,187 Net Gearing CASH CASH CASH CASH CASH

Source: Company, Phillip Securities Research (Singapore) Estimates
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PSR Rating System

Total Returns Recommendation  Rating
> +20% Buy 1
+5% to +20% Accumulate 2
-5% to +5% Neutral 3
-5% to -20% Reduce 4
<-20% Sell 5

We do not base our recommendations entirely on the above quantitative
return bands. We consider qualitative factors like (but not limited to) a stock's
risk reward profile, market sentiment, recent rate of share price appreciation,
presence orabsence of stock price catalysts, and speculative undertones
surrounding the stock, before making our final recommendation
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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
to Phillip Securities Research, including but not limited to its officers, directors, employees or persons involved in the issuance of this report, may, to the extent permitted
by law, have acted upon or used the information prior to or immediately following its publication. Phillip Securities Research, or persons associated with or connected to
Phillip Securities Research, including but not limited its officers, directors, employees or persons involved in the issuance of this report, may have issued other material
that is inconsistent with, or reach different conclusions from, the contents of this report.

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where
such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities Research to any registration
or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.

This report is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any
particular person. The products mentioned in this report may not be suitable for all investors and a person receiving or reading this report should seek advice from a
professional and financial adviser regarding the legal, business, financial, tax and other aspects including the suitability of such products, taking into account the
specific investment objectives, financial situation or particular needs of that person, before making a commitment to invest in any of such products.

This report is not intended for distribution, publication to or use by any person in any jurisdiction outside of Singapore or any other jurisdiction as Phillip Securities
Research may determine in its absolute discretion.

IMPORTANT DISCLOSURES FOR INCLUDED RESEARCH ANALYSES OR REPORTS OF FOREIGN RESEARCH HOUSES
Where the report contains research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact Phillip Securities Research (and not the relevant foreign research house) in Singapore at 250 North Bridge
Road, #06-00 Raffles City Tower, Singapore 179101, telephone number +65 6533 6001, in respect of any matters arising from, or in connection with, the
analyses or reports; and

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore who is not an accredited investor, expert
investor or institutional investor, Phillip Securities Research accepts legal responsibility for the contents of the analyses or reports.
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