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Country Project Size(n)
Hong Kong China Life 1,440
Hong Kong Megabox 200
Macau Galaxy Casino 4,000
Japan Mitsubishi 940
Logitics
UAE Abudabhi 14,450
National Oil
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Size o (Ekel: wygt
(B9 ) (':f°l Har ) 130,000

3,000 20,000

rio

Jeju Lotte Casmo 2,000 11,644(E) 120,000

1,000 5,822(E)

Gwangmyung Cluster

1,500 10,000 110,000
480 2,794(E)
Coex Mall Crown 2,400 13,972(E) 100,000
KBS 4,000 23,287(E)
Urban Artriuim 800 4,657(E) I

EBS New Office Building 674 3,924(E) 90,000
Incheon Airport 369 2,148(E) Bull Base Bear
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_ 3. PER Valuation
H=E FEAE

BeolH SARL 20| SAHS] A’ PeerZ= Apogee Enterprises Inc, Nippon Sheet Glass Company, Asahi GlassE 183t 41771
AZ0| EHurst Fo 1) BAtet o] A= fEjAlEol GYstn 2) sle) f20] Frlst 7P 52 A 24 7Y E
peer group 41 o] Ak 2.2 o}z Eob 7Tt

Apogee Enterprises= 47HK] AMG B2 FHEH AZ S, AS AH|A, A58 =8| Al2H 2 1SO(Large
scale optical technologies)O| . 0] & QF 37HR] A B = A AHLEZ 2 O] A 2 oF S UsHH LSO A R

R2n0tE 2290] LEDS BESHATH: A0S A2, 712 94 S BARITH: oA SYsict.

Peer Group?2]
174 P/E Ratio?! Nippon Sheet Glass Company2} Asahi Glass®] A, AOFEZ A7 AE2 RE|E BER=Ng AR 3}
1748 of 71z o) AR 50| 2 £ 7142 P 1R O 2 ARSI
Target Per2 445104
SEFILME AHEE EPSE B 2 AlLbE A 17 Forward P/E Ratio”} 11.3Q1 ¥HH, Peer 71 9] 179 o4} B

o
o P/E Ratio= 1748 2 U] A YEPATE 0|8 ZALS] Target P/EZ A7 50| Base Caseol|A] AHSH 7}
= 216009 22 78 21 AR F7 14,050 HhH] 53.7%9] Ab&013 g Eqstal QU

[ 21] Global Peer group [33 22] PER Valuation Zit

- ]

Apogee 02 1X6778%%  16.64 EPS(Base Case) 1,240¢
Enterprises Inc

Glass Company, & 9,005%¥ 16.2

Limited Target Price 21,6008
Asahi Glass Co °

Ltd g2 11Z6727AF 1949 Upside Potential 53.7%
X2 : Google Finance, Reuters A2 : Z0]9] 7HX| Research Team
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