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EEFTELEOEZEIILFIIL(ERA)
(&)
Net Debt/ EBITDA/
EiLRH B {if #4248 EV EV/EBITDA PER PBR  p{li#ss FE_EECAGR ROE _Margin
Ticker =tt4 AtE B Bl 21/11/30 22/11/30 ZE4E 3 (h) Latest LT™ FY+1 FY+2 LT™ FY+1 FY+2  Latest Latest FY-2—@Eii EE—FY+2 Latest Latest(%)
AN (BREEE)
6501 B 32 8 4EFT Japan 22/3/31 22/9/30 64,690 69,109  6.8% 95174 7.3x 7.6x 7.6x 15.9x 11.1x 12.6x 1.4x 0.3x 8.2% (3.2%) 89%  12.5%
6503 =T Japan 22/3/31 22/9/30 30,414 29411  (3.3%) 27,646 6.8x 5.7x 5.3x 17.0x 13.6x 12.5x 1.0x (0.1%) 0.2% 5.0% 56%  10.2%
6502 BZ Japan 22/3/31 22/9/30 19,580 20,292  3.6% 22,172  10.3x 9.4x 8.2x 8.6x 10.5x  14.8x 1.6x 0.0x (0.8%) (0.1%)  18.9% 7.9%
6504 ELEH Japan 22/3/31 22/9/30 8,485 8,027  (5.4%) 8,749 6.8x 6.5x 6.1x 12.4x 129x  12.3x 1.6x 0.0x 0.5% 6.4%  13.3%  12.6%
6508 HES Japan 22/3/31 22/9/30 1,174 901 (23.2%) 1,206 6.2x 5.2x 4.6x 14.6x 10.7x 9.5x 0.9x 0.3x (0.1%) 5.6% 6.2% 8.6%
6641 H i Japan 22/3/31 22/9/30 1,514 1,433 (5.4%) 882 4.1x 4.1x 3.7x 12.4x 12.0x  11.0x 1.1x (0.4%) 6.0% 5.5% 85%  15.8%
6622 ANy Japan 22/3/31 22/9/30 1,062 1,007  (5.1%) 1,205 5.9x 5.5x 5.4x 8.5x 8.2x 8.1x 0.9x 0.1x 5.2% 71%  11.0%  12.0%
6617 RS Japan 22/3/31 22/9/30 211 208 41.6% 272 3.4x 4.0x NA 7.9x 9.9x 7.9x 0.6x (0.2x) (0.8%) 1.7% 71% 7.6%
FiyiE 6.4x 6.0x 5.8x 12.2x 11.1x 11.1x 1.1x 0.0x 2.3% 3.5% 9.9%  10.9%
Rl 6.5x 5.6x 5.4x 12.4x 10.9x 11.6x 1.0x 0.0x 0.3% 5.3% 87% 11.1%
AN (EBEX)
6651 HEIZ% Japan 22/3/31 22/9/30 602 884  46.9% 651 5.6x 4.9x 3.8x 3.6x 7.5x 9.4x 7.5x (0.3x) (2.4%) 6.3% 56%  10.1%
6637 FIEBEREE Japan 22/3/31 22/9/30 144 133 (7.8%) 38 1.3x 1.0x NA NA 2.3x 2.1x 1.5x (0.7x) 1.6% NA 4.0% 7.3%
6655 RHEE Japan 22/3/31 22/9/30 34 30 (11.5%) 22 34.7x NM NA NA 21.7x NM NM (0.3x) (8.3%) NA  (6.3%) 3.7%
6643 P EEMEER Japan 22/3/31 22/9/30 86 84  (1.7%) 22 1.0x 1.0x NA NA 1.5x 1.4x 1.5x (0.8x) 2.2% NA 8.3% 9.1%
6623 BHME Japan 22/3/31 22/9/30 262 323 23.4% 240 1.9x 2.1x NA NA 3.6x 2.9x 3.2x (0.3x) 12.2% NA  10.5%  10.7%
FHfE 8.9x 2.2x 3.8x 3.6x 7.3x 4.0x 3.4x (0.5x) 1.0% 6.3% 4.4% 8.2%
ks 1.9x 1.6x 3.8x 3.6x 3.6x 2.5x 2.4x (0.3x) 1.6% 6.3% 5.6% 9.1%
Note:  FY+1,FY+2D#FILT 1Y X B TEH T BEEFFIZ DUV TILF FHEESIEL, LDV TIL R FHEDHFEFSIE

Source: FactSet
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EEDODEZRBTILFTILGES)

(BHEL)
Net Debt/ EBITDA/
BLERE el %] EV EV/EBITDA PER PBR  B{fif%8 55 E®CAGR ROE Margin
Ticker S8 AitE EHA EiR 21/11/30 22/11/30 ZE1L 3 (%) Latest LTM FY+1 FY+2 LT™M FY+1 FY+2 Latest Latest FY-2—EiE BEif—>FY+2 Latest %
&5+ (Global)
GE General Electric LSJ{:::S 21/12/31 22/9/30 104,312 93,937 (9.9%) 109,238 15.0x 12.1x 9.9x 8.5x 24.5x 29.3x 18.5x 0.1x (11.7%) 41% (15.6%) 10.1%
ETN Eaton Ireland 21/12/31 22/9/30 64,597 65,004 0.6% 73,976 18.4x 17.6x 16.0x 15.0x 25.8x 24.0x 18.4x 0.1x (4.2%) 5.4% 14.3% 19.3%
SIE Siemens Germany 22/9/30 22/9/30 127,594 108,407 (15.0%) 108,407 NA 8.3x 7.5x 6.9x NA NA 10.7x 0.0x 12.2% 2.2% NA NA
SuU Schneider Electric France 21/12/31 22/6/30 97,819 79,866 (18.4%) 93,435 12.9x 13.6x 13.1x 12.2x 17.4x 16.8x 17.0x 0.1x 6.0% 1.7% 13.0% 20.6%
ABBN ABB E\:ﬁzer 21/12/31 22/9/30 68,651 58,318 (15.1%) 63,737 13.8x 13.8x 12.6x 11.9x 19.4x 16.8x 19.5x 0.1x 1.7% 0.7% 33.8% 14.4%
THE 15.0x 13.1x 11.8x 10.9x 21.8x 21.7x 16.8x 0.1x 0.8% 2.8% 11.4% 16.1%
R {E 14.4x 13.6x 12.6x 11.9x 21.9x 20.4x 18.4x 0.1x 1.7% 2.2% 13.7% 16.9%
#4 (Regional)
600089 TBEA China 21/12/31 22/9/30 13,603 11,654 (14.3%) 17,647 NA 5.7x 5.2x 5.3x 9.5x 5.1x 6.2x 0.3x 33.3% 17.4% 28.5% 25.2%
600021  Shanghai Electric Power China 21/12/31 22/9/30 4,091 4,081 (0.2%) 20,067 NA NA NA NA NM NM NM 3.2x 17.8% 11.6% (14.2%) 23.9%
600875 Dongfang Electric Corporatiol China 21/12/31 22/9/30 8,806 9,301 5.6% 10,042 NA 17.9x 13.9x 11.5x 38.9x 24.4x 21.3x 0.0x 25.0% 12.3% 9.2% 5.4%
WEGE3 WEG Brazil 21/12/31 22/9/30 23,942 31,118  30.0% 31,232 31.9x 30.1x 25.4x 21.9x 44.7x 35.7x 33.6x 0.0x 13.6% 21.9% 28.8% 18.2%
500103 Bharat Heavy Electricals India 22/3/31 22/9/30 2,729 3,577  31.1% 3,458 32.1x 38.0x 19.3x 13.5x NM 49.0x NM (0.0x) (3.1%) 11.0% 3.1% 1.8%
EHE 32.0x 22.9x 16.0x 13.0x 31.0x 28.6x 20.4x 0.7x 17.3% 14.8% 11.1% 14.9%
R {E 32.0x 24.0x 16.6x 12.5x 38.9x 30.1x 21.3x 0.0x 17.8% 12.3% 9.2% 18.2%

Note:  FY+1,FY+2D#HFE/xTt>H X FIEHTEH T BEEFIZ DU TIZAFEFZIEL, FRLISHZDU TR FHEDHFFEE .
Source: FactSet Houlihan Lokey 20
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