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North America

Europe and Middle East Asia-Pacific

Atlanta New York Amsterdam Paris Beijing Singapore
Boston San Francisco Dubai Stockholm Fukuoka Sydney

Chicago Washington, D.C. Frankfurt Tel Aviv Gurugram Tokyo
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Los Angeles
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Hong Kong SAR
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20224 20224 20224
JB—/NLMRAT RNAH Y — 4 HO KEMEAT R/ A1) — 3@ HAMEKAT /8 51—
381 191 51
369 188 45
217 160 / 37
LAZARD 206 Jefferies 135 27
203 132 23
20224 202285 A—/N VRN OFXIT 1998202244 A—/\JLM&A
BRINMEAT K73 1) — -3 VAAC & RS - (O TIFRARTEZF L HHO
264 58 1,232
130 PJT Partners 30 1,030
LAZARD 114 LAZARD 29 938
108 25 Morgan Stanley 725
92 21 710

(1) Refinitiv A0EFRF/LFEF. REFHEFAT -7 O0—H—FE<). (2) Refinitiv, (3) Factset, (4) Refinitiv (2F& %L\, ZT~N—X)
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Houlihan LokeyE#-E#E - ERMETEIL—Vv—BE

~

(Sumitomo Heavy Industries
Environment)

has sold its municipal solid waste
incineration and recycling business
to

Sellside Advisor

a portfolio company of

has been acquired by

@ FEDERAL \
FEDERAL

a portfolio company of

and

BLACKEAGLE

has been acquired by

Sellside Advisor

Transaction Pending\

MITSUI E&S

has agreed to acquire the marine
large bore engine business of IHI
Power Systems

Buyside Advisor and Due Diligence

/I

has been acquired by

Sellside Advisor*

Raytheon

has sold its business unit
Raytheon Optical Systems

to

GOODRICH

Sellside Advisor*

~

has sold a majority interest in the
company to

AL HR HD
pw

Sellside Advisor

has received purchase price
allocation valuation work for the
acquisition of

Valuation Advisor*

a portfolio company of

has been acquired by

Raytheon

\

has been acquired by

Raytheon

Sellside Advisor*

has acquired the cell culture assets
of

and

have formed a joint venture creating

SIEMENS

Siemens Enterprise Communications

Fairness Opinion

~

High Voltage Engineering

has sold substantially all the assets
of its wholly owned subsidiary
Robicon Corporation to

pursuant to Section 363
of the U.S. Bankruptcy Code

DM&A Sellside Advisor
has divested

the Hydrocarbon Services Business
of

Siemens Water Technologies, Inc.
to
»»
s
1
FOMENTO DE

CONSTRUCCIONES Y
CONTRATAS, S.A.

Sellsid visor

has been acquired by

Raytheon

Sellside Advisor*

Zenith Controls, Inc.

has been acquired by

General Electric Company

S

has been acquired by a wholly-
owned subsidiary of

Sellside sor & Fairness Opinion

has sold

Buyside Advisor*
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Houlihan LokeyE#32#&: Aerospace, Defense, Energy/Qilfield

Aerospace

Defense

Energy/Oilfield Services & Equipment

@mﬁu{ \

on its merger with

through a newly formed company
controlled by

&
GREENBRIAR

Financial Advisor

on its merger with

a portfolio company of

nya
BEHRMAN CAPITAL
LIAV|

Sellside Advisor

has been acquired by

GREENBRIAR

Sellside Advisor

has been acquired by

Sellside Advisor

/-
uAvioni%

has been acquired by

[ . I
DC CAPITAL PARTNERS
- L

Sellside Advisor

~

and

have been acquired by

Sellside Advisor

~

has completed a continuation fund
transaction related to its
investment in

Fairness Opinion

\

has declared a special dividend of
$250 million

Financial Opinion

~

has invested in

Fairness Opinion

\

has received a majority investment

Sellside Advisor

~

a subsidiary of

has been acquired by

a portfolio company of

Sellside Advisor

~

has been acquired by

a portfolio company of

CARLYLE

Sellside Advisor

~

has received a strategic investment

and

Sellside Advisor

~

has been acquired by

Sellside Advisor

~

has been acquired by

Sellside Advisor

\

has acquired

Financing Advisor

~

(Air Water Hokkaido)

has acquired

(HOKUEI)

Buyside Advisor

~

has been acquired by

&
THE STERLING GROUP

Deal Accounting & Reporting Advisor

~

Tailwind Two Acquisition Corp. has
merged with

TERRAN ORBITAL

~

a portfolio company of

has been acquired by

\

has acquired

from

Financial Advisor Sellside Advisor Financial Due Diligence

Note :

F B 22021 £ ~2023 4

~

A trillium

has received a substantial
investment from

J.F. Lehman & Company

Sellside Advisor

~

has been acquired by

Sellside Advisor

\

has been acquired by

Sellside Advisor

\

has sold

Sellside Advisor*

~

has been acquired by

~

has merged with

Sellside Advisor Sellside Advisor

Houlihan Lokey
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2022F 12 A HAIF K F DR EIEINELRE AL BFICREZTZEDEREICHFE > TME#HCZTOIY

1B AT

DUEFRTAEEFRTORKLIFHAT, KigE

E%*UH

=EETE 36,999 38,603 41,000 992 2,000
IHI 11,129 11,729 13,500 280 815 850
HEIREAERT 6,032 6,809 7,530 614 706 710
NBETE 14,885 15,009 17,500 (53) 458 860
FREMHITE? 9,440 8541 10,500 657 448 640
H 3L 4,086 4,418 4,800 154 155 200
ZHERSTHR—ILTAVT R 6,638 5794 2400  (122)  (100) 10

(USD million)

=E kS

= =
5

Raytheon Technologies 64,360 67,074 72,546 4,667 5,294 8,660
General Electric 74,174 76,571 61,315 4,456 4,003 4,740
Dover 7,907 8,508 8,777 1,308 1,418 1,587
Siemens 74,405 77,817 81,141 7,992 8,013 10,621
Eaton 19,628 20,752 22,175 2,870 3,241 4,419
ABB 28,949 29,446 30,518 3,288 3,478 4,301
Safran 17,887 20,518 23,985 943 2,414 3,241
Vestas Wind Systems 18,424 15,224 15,868 434 (1,581) 159
Rolls Royce 15,428 16,654 16,271 589 972 986
Thyssenkrupp 40,647 44,478 38,444 191 1,404 887
Keppel 6,418 4,800 5,988 (121) 411 682
Doosan Enability 9,853 11,952 11,505 764 857 798
KSOE® 13,544 13,391 16,626 (1,205) (275) 607
Samsung Heavy Industries 5,884 4,601 6,144 (1,044) (661) 118
SembCorp Marine 1,386 1,412 1,605 (890) (183) (6)
Hanwha 46,139 48,199 47,960 2,557 1,947 2,405

T L@ - EXFmARE (FTHEE vs SHARR)C)

30%

(JLL‘.ETE&:EE)
®
20%
o
10% Y HH!!Z BInEm
® o
anpp ©
ADD
® ® “SIEMENS
0% ®
®
o
(10%)
o
(20%) °
(3096 PR B |
-60% 0% 60%

Note: (1) SHEAIXENERIFEH FEEZRAEL, BHERIETTFYIFEEZEFE, F/-12 FHEREHET SEFIZHL TIF2023/12 FHZAA DHMEZFEHL TS
(2) EREMMT /22022112 F Ak YR FHES FHL U2 FEINEZFEL /=728, FI#H2022112 F#) (4975 F 5 DFHE, 757D TOIIHV5 4 E R
)

(3) KSOE :Korea Shipbuilding and Offshore Engineering
(48) FEEZESEDFFIZ DEEEFIBERFEFELH T AREGLEEIZ D TIET S IAIZ LB L L
Source : Factset, SPEEDA

(BRAMEBERER)

120% 180%
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HEAOF VML ADFETRECELRAATWV-MEREREZTEGNRRD—DELTVSZZET HIIIBELL, REFEDORELGEEZER
[CURBEHENRE, TN AV TFBEEELRRITHBLTEY ., ZLOEXTRHEORENRRAEND

(&M)

EXFE
CEITEED)

521 992 2,000

ZEEIX 36,999 38,603 41000 (1 w0 (5o (4.9%)
280 815 850
IHI 11,129 11729 13500 ;S0 (6.006) (6.39%)
F 614 706 710

S
R 6,032 6809 7530 (10 206) (10.4%) (9.4%)
-53 458 860
Er EEES 14,885 15,009 17,500 (o s0 (31000 (4.00)
‘ 657 448 640
ERERRLE 9440 8,541 10300 7 005) (5.200) (6.1%)
BiLiEfn 4,086 4,418 4,800 154 155 200

(3.8%) (3.5%) (4.2%)

-122 -100 10

=HERSIHKR—ILTAVT A 6,638 5,794 2,400 (-1.8%) (-1.7%) (0.4%)

Note: SHZAIIRH FEMEEAEHE. 1EXEHHTEIZ2022/12 FEj&YREHE3 FH L N2 FHANEZEL/=/=d, FiEH(2022/12 F#) 195 F 5 D 1E

Source : FactSet, SPEEDA

s
EEFSEERER
(BEFER)
10.9% 10.4%
9.4%
7.0% 6.9%
6.3%
6.1%
4.9%
4.9%
M1tz omew 4.2%
IHI

0.4%

(1.8%) (1.7%)
C=
A< HA AITEA SHIRA
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2022 12 A RAREBEE (1/4)

BR#RH)

BT AURRRE (BFA)

R HERER A+

EERBEL BELL

(5EL=]
43k1,0008M (-)®

ELELEER)
1,200 (-)

3QRE(EE) |EE(ERBvsRA)| 30BRBE(ER) |EE (EfEvsRA)

e GTCC(Gas Turbine Combined Cycle)(&5;¥. 55 L &% H

s T 16,510 138 _& B, RF— L/ AT — (R T B AR, 2T
f —" E PIVEN

S8 11,994 +12% | 17,000 +3% 388 +181% | 1,100 +28% fgﬁégﬁ*{;&g'ﬁ“ JBS. NIROH % L4 <S58, I

UL 4,612 6,518 127 236 BHEBOZTE. BAREECTOT KM, BMIZBLTH
FSURAUTT REBEBEL. BETHLAERRERKETHS, €7

o 4572 (1%) 6,500 (0%) 144 +13% 300 4270 FRADBEL. BHEELERIZRFCIRAICES

- MR AR, T, REA MBS LU ABEEM
W A RIRR [ 1,085 9,865 221 306 5 UBIEAR, S—AF ik, B E A0 &
= B = DEEHZ| =) TBES =
FIATVATL s 67 +23% | 10800 +17% 222 (2%) 400 +31% me it B OMEI LR

Wi 4,239 6,052 204 200 SEEBAHATS, RIRIL, Terl HEDS5 Lini-£
fZe - B - /*X%mﬂﬁ%ﬁi@m AEREEEUEE B LY

o 4320 +2% 6,500 +7% 315 +54% 400 +100%

CRER) o SQRH (R | S8 RSB SQRM (EH Emﬁﬁvﬁu
EE-TRILE— GIE: 2,428 3,444 HE7O7 TOREREEFHRTOC /M TREN ML, RBH

i THRELZS=HDD ., FF HTHEIL, REMTELEERSE
R 51 2,587 +7% 3,800 +10% 196 +60% 260 +13% EBRZHLLE-LOD, RFATIE ESLI-CLIEYIEE
NP AT 1,118 1674 52 154 S LR RT A THABA SO0, R - KFIDIRIR

= e (Z&Y. EELTIRIRIESS
SH 1,201 +7% 1,700 +2% 57 +9% 160 +4%

2ERBEL BERL S IR GIEE 2,720 3,770 95 129 B BA O REMECH O TIEBIRIES L5160

" %i%ﬁ;—j_\ D, Wi EELRT LOS—F T TOBE-FROENIZL
(5rE) ’ 5% 3,087 +14% | 4,300 +14% 83 (12%) 180 +40% YEAELTIHBINAE

13k3,500f& M ()@ [, 0 -
2 HRITMZEI DU TO, TUDURE - ART II—Y DER5E
(ELEEEES)| BAZE - S - 5 A 50 2ip=3 (56) (04) sz, AENARICHBLIZCEICIYIBIR, FHRT
B (- = BOMEEREICHSTOY S LEED BB
500f2F () &1 2553 +43% 3700 +39% 381 0 430/ #41m ///a)lﬁmﬁm’m‘iﬁ HEIHSTOI I LEBEOABRD

Note : (1) #ZMAIFFTEGFEIZ LN FL /=S HIZAASNEL DEE

Source : SPEEDA, & #tREHHLEH
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20225 12 A RAREBEEE (2/4)

BT AUMRIRE (BA)

£t : PO R B AR A
BEXEF I
(12ARRE) AQ(EM)  |FEE(RMEVSHE)| 4Q(EM)  |FE(EfEvsHE)
992 31877 94 248 R T ABEEARL THEN - 5 I TIF S TS LS, CTIR
20 FHEOEALL TEETEOREA RN, SEShi
1131 +14% NS +14% Ll +520 S20 +29% 1y tmigimas. AR EHEHTAE S KU IR AE T T S
43100 +7% 263 (18%) a:P@ﬂ;’eﬁﬂz%l:ﬁmLf:ﬂﬁo%@%u:;tﬁ%ﬂn
- 218 719 15 56 EPCEARL—ay &AUTFURIZEY IR, ERIZEPCE
MRBEL MR o -, BTO—BEDEMEREELSEELCETIENTEEE
B RETTVH i 215 (2%) 738 +3% 32 +109% 37 (35%) moy b gIc KUIRISHEAET . st b B R FERM COEME
[EEE) K4 710 (4%) 50 +36% MRELEBINELEY BT NICEYIRIHAE T LR
7,530{&M (1)@ s . :
mAo BITEA 619 1,928 100 280 B AEHOPEICLIHMENARET DL, 2VR—%RY
[ 2 HA 4 F 25 ) a o . b CMPE(ZIBAIL . S&SIF5IEHMEBMTHYIBIN. BEMET
543{E M (-) LEC Aﬁﬁ 658 +6% 2,223 +15% 106 +6% 362 +29% g5 i b ok ym Rk R DIRES A E . S&SH
25700 +21% +12% IRISEBIvIRDOBELBY M
By—— v SQRMEM) |E (MRS QRREM Emﬁﬁvﬁu
. A 2,049 2,982 (114) (103) 0T HEICEVERLTWMEIRERELEEL . RAIH
MEFHIVRAT L BIFRZE T OUhMEMU - S e E Ik YIRS, B hik
~ 2386 +16% 3,600 +21% 137 #h0 125 f#in  ALOFEHERFHEHEATOBERLSRBFIND
ATEA 892 1,267 26 22 ENETEFEAEOLELOO, FOTEFERAEMLEZCE
Hif BEIZEVIBIREZHSF200 ., KEOL Y TA S0 REkER T
S HA 924 +4% 1,400 +11% 8 (69%) 10 (55%) EMEGOIEENICLEHEBFICLIYRES
THLE—Jya—sa GUEY 2,018 2,973 31 (108) ERmECHRBESROTIEERDEHo200. TRIL
P X B ORI KD TSRS LY IR, i
LHEREL: EHBE &1 2,124 +5% 3,200 +8% 94 +200% 55 fEin  EBEROBELHYREE
(L) i £ OanF B S o E R B IS 1 A E A B DR 3
TKTSOER 30000 i e T 202 19 139 Bt D0, HEOAY P OBIEE - &Y B F R ML, &
= * & ) m] I2&k2BED—
éﬁ{ﬁﬁﬁfj?b]) 54 1792 (0%) 2,500 (1%) 74 (45%) 100 (28%) s nap i R, RIS SSORRO—E
S (+
" KA ORET ST BT 8RB R UL KR R E LA
I8 —RK— AR 3,096 Sl © po7 p75 TUUL OB, ABAAE CHBL - HE O
ISR DB LUK 7 [£#-1-2D
Loz S 4,138 +34% 5,900 +32% 537 +81% 680 +81% w’%fu,fg, iﬂfgﬂm%b%“gm”ﬁé Bt

Note: (1) AFENAIABTEI#AI- 1 FL /=S HRAAMMEL DEE. QCT : 3> F Lot F—E>, SES : —E X & YK —F,
) KHGHEIHNBILF 2 AN FEFE ) [THNF—) [12T5 D FEHNEFFEEL-ED .
Source : SPEEDA, ## R EHHREH Houlihan Lokey | 13



HEREER — PR ESTEIE-Plan2025

BEEWT ANHIEB
. [E-Plan202511=8(1 5 R—b74+ A DA A=
L BEFE o S -
| B R e |
: - 5% ECAGR:15% ]
! 55 ECAGR:6% :
m ‘\ ______________________________________________________________________ /’
E ,'" ERER o \ IRILE—
i 15 -> : -
; | REEE~OEREHIEE
i 1275 'i
i3 IRt i
wTAVNEE

MEAEZ RS S HNT L TORBEHISHIBRET. QEMFIEMmEEHRE
BLEKREGHEBERER R

BE5 A0k i A
—> BE-EX
BKI-#Hh A =——
- BREE - | .
R T HRRLRT | A g IR
AR, LR
—> 1275
BEEFEA/IN=— B
BE-BEFHhv/I=— mE- BT

Source | REEIFEH
Note:  ICACS5:loT, Cloud, Al, Car( & #/:&%s), 5G D##H

it

ELRENS TR -SRI UR

BE-EX

IRILF—

i
i

aE-ET

R VBN ET 3.t 1k

s MEAODQEMIZEHESESEE-ELDEM

R ARZWICI AN EKRROREN. RARHORIL
B . wEpnEOABEEORE
" RS A RS LERIC AR R T, LB REOR
RS F. K #E (20304) (- ZLNGBE DIk
El-AR | = HEREOADEICHESEILEEOEA
E x CCUS®OKE. k. FUEZFHEDHTH, BIATEN
SIRLE— | K
" BE-TSUTOABTROBRIL - BEEHILNS, Hih
SESHER
Kos | * ETEBEHELL( R RENIS
ik . HROK- A ISEEDELHR T HBIE, FOTF/8
% Jovbis (B A EAT) THORE
n KEAE KEME. AEREIRESNSEHEFNSE
BEFE (RRNS ARBE) ~OBTEHERA TS
DL
ERERMLE v CABNERORBLERRE TEGEENTRET
Pyl et
v BABRADEEMEICSYREEEO TSRS
ERAD
= [CAC5ODERIMKEA—RIZLI-$BHFEZDFRHING
EBAWE | BAFLURAEC— AT BRAREREESNEA, 2025

FIITIRARER
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20225 12 A RAREBEE (3/4)

BT AURRRE (BF)

R HERERA b

(12 AR QR (EM) | FEGHHEHE) | QRM(EME) | FREGEMVIE
A B 445 67 O Toh N ) TR O T AR 1>
AHRO=HR 58 1,814 +26% 1,979 95 +42% 92 N—SOBENBET, BiE, K b ERAGEIEM, EX
- B150 +9% o5 430 IS EEOMMIZLY
P GRS 1,913 142 éiéagyOgI&ﬁrﬁéﬁﬁﬁgﬁfﬁgﬁotqﬂEl‘kﬁbligl‘lo)ﬁ;%%ﬁ
> ) ELEESHIEHDL. BERNHYFE LZRIPLH , BHE
2 Fy— S 2,249 +18% 2,643 213 +50% 265 ORER DML FHE LY, TOMELEHEENE
LEREL FRE FH 2,930 +11% 295 +11% EOEMOEREMBEDZEINEML, BINEE
TR - B = BELARLERETSOEEARRMETAZAD LA, E
[Et=] OSZXTFAYTR & > ’ RAILKITERF THYIBIN, ST EEEICHT LI BEDFEGEIC
1%5651;;( Y A C Yy SH 3,003 +6% 3,572 130 (18%) 166 KU, BEAIL— /lijt*mtfﬁﬁﬁi F%Fﬁbb—igliﬁ
1= - & [ N - \
o 45 B o 165 (1%) §‘£ BHATEE, RRITEBLECELEN S TN TG
SHEAFR
380f&M (-) LA AT EA 1,550 124 I*;L#‘—?‘;yl%%a/i‘»fdﬁ?x&é%ﬂ@o)xiﬁﬁﬁ
IFRLF—& BRI R LTS ERE DS, MA TR TAR T
547542 TR 11433 (8%) HEEL034 (5) (104%) 56 Sz DRE B Bt LS RIS, T OO R
P31 1,720 (11%) 80 +43% I&. HuniEss
T e SQRMEH) | FE RIVAD)| QRRAW |FEGERGED] |
InovaBR<IBEEE £ TIE. EPC RS 2B KBE. 1§
_ A% — - ABE O FH L0, BHHNHEORBHEOHIR
A, REEEOBALE THIUHAE, —HT. Inoval=5 15
TR [ 2319 +19% RSSO +10% i +83% 165 +33% e TR ARSI ELTIZIINIEES
RS AR oS IR 297 863 10 2 L ISERTHBLL L0, FHABEN I TRER
= >
GaE==) SH 601 +1% 880 +2% 13 +30% 28 42705 PPRMIL. ERRELTRIEL
4,800f8M (-)®
S e S AT 54 267 399 ©) 4 N SEORELEER UM S ST ARE O, *
= - T:l o)iE /i I: (‘iE iE
51 324 +21% 470 +18% 4 = 3 (25%) FARRIEOBIME (=Y

FEF1-12 B DEREFTH
Source : SPEEDA, & #tREHHEEH

Note : (1) 7ZIMAILFTEIFEIZ 255 L /=SB EAAHNEL DEL, (2) 12K E#FEIF2022/112 FEJLUE, 3 FHIAEH 512 FH#EIZZEE, FhIZ1£L), 3Q.EFHE/4-12 4.

Houlihan Lokey
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20225 12 A RAREBEEE (4/4)

£ AU BIRE (EF) s
24 — Pk R EAA

BR#RH) ! 3QRE(RIR) |FE(EHvsRD)| 3QRHE(EH) |[FE(RfEvsRRA)

241 281 2 (4) L3P 4 M E RS SR LY = HEQSEMM R IELE R
AV PRy, FS B EEIC RS EELRETK
SH) 66 (73%) 70 (75%) 1 #mn 0 N TEAERMIREADE . BEEFI LM
ﬁ'ﬁ'ﬁﬁ 3 233 3 233 (81) (81) E#iﬁﬁﬁ%ﬁﬂ%*io)ﬁit@_gﬂéﬁfﬂs 3FE%§1EO %ﬁ'ﬂ:l

OF AL RABRREIRKRICEHFPSOFRET EDINHRIET

Ry 3)
R . " g CBMOCERRASOREINA KELBISSARER
FERBL: LHBE TR NA NA 8 1 20 B gL t-C RIS RN R B ARSI AT REE
o AT —E L BEORERHXIGE OV TFIL—2IFD
(5175 i R [ 1076 1,537 - 82 LIS, REHORBEZEREL . fIEA A T
B ()0 S OV L EO— B CRENEIL L BB = kL
2,400 (-) a1 1,207 +12% 1700 +11% 28 (23%) 80 (2%) %%/Tﬂ'?l/ VIBED—HTRENERLEEZELEIZKY
[ 28R 65125
40f&M (+20) s
sy %9 70 (54) (108) 514 HH DN KR TRAS MR AERBILY— I E
e BL-C R EIcEYERiak dHE

SH 67 (4%) 100 +31% (50) &0 (70) #&n

Note : (1) AEEMAILBIET L= LT LIS B EAABIELDERE. (2) SHERS EMIA22 FEBQHSIEMRED/-52Q E TOEFDARBKEA TS
(3) 2L EEAQ 15 = #A BRI LB D 1030 F TCOERDARIREN TLVB, ZDF=dD. =HERS DRI AN LB EFI B IR AR B CTT .
Source : SPEEDA, &# A EHILEH Houlihan Lokey | 16



BN ETELEDOREME (General Electric)

GEIZRenewable EnergyZE %0 BTN EBEIIFFTIEIH DD D, PowerEZ, AerospaceE £ EH P REAMARELIXE, HealthcareE £ (E %
b BRBEERSFAN TN, SEBMEEX(GE Aerospace) RU TR ILX—E % (GE Vernova) 194115 FE

5 AVRRIRE

(million $)

: BRI
w5 AU
1
#13

4,661 16,903 309 725

Power

S5Hl 5,030 +8% 16,262 (4%) 692 +124% 1,217 +68%

ATHA 4,192 15,697 (312) (796)
Renewable
Energy

SH] 3,413 (19%) 12,977 (17%) (454) ®A | (2,240) FA

BI#l 6,080 21,310 1,218 2,881
Aerospace

SHl 7,615 +25% 26,050 +22% 1,434 +18% 4,775 +66%

Al 4,625 17,726 762 2,965
Healthcare
(#HAEFEH)

SHl 4966 +7% 18,461 +4% 804 +6% 2,705 (9%)

Source: FactSet, £# 2\ FIE#

EEGMNURESERDRER

» PowerBETIE, BRRFIEICKD R RERU. VISMFTHEOBELLGLE
RN DE A F IV IR BENEEICEAMICHIGT T, HROHARE
EAMEML ., FITKEZFIDIFRICHER, BETEIRLT—DER
EROCRBEEERRGE IR —EGBROKRTTIEHEIN. HRAHEE
MIRIESRI0ERERBRRICHBLTHEEE, RFHDEED2I—ILIF
PHAR—E VR EFHE MO BARICHBHEAICIRELTLK

= Renewable Energy=® % Tl&. 202248 3Q(24 > 7L IIH% (IRA) AR AL
LIz ELRAAREDTODIVMERCERREDEHREFB V=X
EOREDBRDFHEEHZEEL. XREDOEHELUVRHORHFH
EREZXNEICEMI S50 LHFEIND

= AerospaceE X TI&. Covid-19DEENS REIMEELAERELDODOHY
BRDEMETFHA, EENBTICOTH, 5IEHEEHBLESTEELZR
RAATHS, MLTRHIMAMBERESLUF vy 1-70—8IHD =8
[T EIZHDEDEEZD

» HealthcareZE 2 (X GE Healthcarel 2/t 1bZ R T 1 I SR EMN
e, @& ERIF G EEEOXE, TIHEDFELRPOIRIEILE I E/HER
T EERIFLTWS, HIEROT OV a—a DRI,
EUBFEOESROARLKICERFESLELAL, FLIPav - AR (FE
FER) PBHEAOBELBEZ#ESEDS

Houlihan Lokey | 17



Fr—X X35 4: GE Healthcare / GE

GEIENILRTTEEDREY
A 7%E
AEVATEHEIARE
2021/11/9
(Healthcare#2023F #)#f.
Renewable&Powerz2024 4
MEAIZEE T HETEEAR)

NFRHA: 2022/12/15
5ETH: 2023/1/4

BI&H: GEDO L EHEX3%
Hi=Y . S DIKESDE
(FHretHXD#980.1%+E L
B L), GEIZHF %KD
19.9% % MR A

AT S5TTIE, 2022/12/5L0% .
GED M Mi#a%E R U GE
Healthcare M Rl {228 D
80.1% B L D HEFE T EL
(19.9%MGE Healthcare D B
%8 (X GERHM #2358 D N2
LR TE)

AEVADDFER. BEI5ET
HORMEZESET L. sTE X
HT6.3% L8

Source: Capital IQ, Bloombery, R4 28 FK & #/

AEVATRIRIZH T MLLEHTE (REVADT5ET B 2023/1/40BR1# 150 A)
Bl 4 48 L i (V)

(USD millions) '23/1/4 '23/1/13  EARST '22/12/5

GE 76,705 92,855 89,943 92,505

GE Healthcare (80.1%) 22,032

Total 98,737 92,855 89,943 92,505
1T (& '2311/4) - +6.3% +9.8% +6.7%

(USD millions)

140,000 GE mGE Healthcare(80.1%)

120,000

100,000

80,000
60,000
40,000

20,000

2022/12/05 2023/01/04 2023/02/06

Note: (1) B /L, 5 FE2023/1/4 DIFHEMETA . #BESIBEADIE T TR DEEHETEE, HEFLHIL, 2022112/5 5 52023/1/3 DEHBAEZE F 1915 Houlihan Lokey | 18



BN ITELEKORFEBE (Siemens) SIEMENS

BRIEVISATEHEOYTSAF—o DFINGEEDNEEFZITO0E HRNAREZDRIELREEZIT. BT AVIBRRAICHTE, SE IS
BRRFAL-TOo2IELREDRLURIZEN S ESRADIFEE MRS HE TLK

BT AVRRIRED BEEGMNUFESERORF

(million €)

; BRI
T AV
HAM

b=
1Q(EE) |E2EEFERR)| 1Q(EE) |EE (E#EsRR)

" IS4 EE. FEOOVIZ I OYTIAF—o OFIGEDEE

Sieital WH I o N N £21700b, HRKAMELOEEIEY T RIY—MEREHRDI
oo Tk, B<DOBIHRLNMEEROBBEST, BISHEH
SHj 5114 +18% 22,025 +13% 1,152 +22% 4,476 +28% EEEO)EJEL’
1 I . 450 . » BAEEAOBEDOTISHGL. BYOTRY—FED=—XAEE
Smart . | ' Y. EBERRIEOFRNEMEE T B0, BATEIRLE—ET R
Infrastructure EHABOEDIEE. TR A G DORDIFEEEZER, ExIL5I=HHE
&%) 4585 +20% 19,268 +11% 704 +47% 2,661 +23% IS4 FI—VDHPEI RN —MEEEO I ISATEBEORET
IS E LHET 5 REL
s BIEEHEIAOF AL ROEHERBICHEISNEN DS HAE
AT 2,410 9,692 224 693 BRBELELEDEHRLURICRZON ., TS IHECANCHRE., SHbi
Mobility RO B EIER®, BMERiDELESAUI75BELOCHEEORT
$H 2446 +1% 10,050 +4% 195 (13%) 783 +13% BEMZEDVIFHREOBFTYGLEEZT KIFLREIHFSND
N = HRNEAOK- Sk, FREOERFRE. BRSO, ERKiE
S " PLT R’ - BEIBHBTOSAEDZERE R IR RS THY, SHOT IS
et ors Tt EICHIEL . HICAI oS5 - ORTFA I RSB AD R AL
S HA 5,079 +0% 22,075 +2% 636 (21%) 3,195 +9% kj—éo 71&%’()‘—//7$¥ u/&ﬁ%%ﬁt%ﬁbb‘&ﬁkﬁb‘ﬁh<ﬁﬁ
L

Source: FactSet, £# 2\ FIE# .
Note:  (1)Industrial Business D437 #t Houlihan LOkey | 19
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ER1EROERMREFHRATIERIR

BTG LT RGEEEIEORENIREL TRRL-— . KEORMNHISEF LT OEZELHYKRMENKIBIZTE, B, BRNERICEWNTIEERE
REBELLBALK KA RRICLR . BEFTE. REFEORELZEREL. BRHIEERDICMEBEEEZFRTEI=2F T )IIFETI . Rolls
Royce-Safranfi& D ED#KIEA KIZIC LR

EMBEROKMERPREQHRBZD £ 41 MR (M0 B % 28 (2022/3/1£2023/2/28 D ELER) @
202243818 D& HEE100EL THESE LB O MBI RS B R EOHT EEEIXR 40.6%
JIBFETE 36.2%
EH —XE — BRI 77 [HI 0
140 Em =HE&S FRIE
AT 24.4%
130 FREHMIE
ER, 124 IR ERT (4.8%)
120 B4, 119 Dover (1.2%) P& {5
*E Raytheon (4.5%)
110 General Electric (8.3%) (4.5%)
Rolls Royce 57.5%
100 Safran 29.2%
RE, 95 Siemens th g
%0 T Eztsg 19.4%
Vestas (6.4%)
b thyssenkrupp (24.8%)
Sembcorp Marine 51.2%
70 Samsung HI (5.5%) h i
KSOE (7.8%)
60 Keppel (9.4%) (8.6%)
2022/03  2022/04 2022/06 2022/08 2022/10 2022/12  2023/02 Hanwha (11.2%)
Doosan Enability (21.8%)

Note : (1) EAIEF. KEILFIL, BMIE2—0O, FETILBE D> THIBSED L, &#202243 A1 HDHBZFL00EL THEHIE, I ELIZEDFREZFEH
(2) BAUBITHEEFEIX B BERE TEHL .
Source: FactSet Houlihan Lokey | 21



ER1ERIOEBMER/N\)2T—23#7(1/2)

BRI - KERZEICEWDTIREGEH L IFATHON-2022F3ALIETIILFIILOBRTARLSNSD REF T ZAMOKEETHE, BRNEETTILF
TILDEBBIEREHNTHDLDD  RARELTHIMN - REREELL T/ N 2T -3 (FELVKE

EV/EBITDA(SHIRRA) T ILFTILHFEO

E3]y KE BRI
15.0x

14.0x HEL 00
19.0x B, 12.9x
12.0x
11.0x
10.0x
9.0x
8.0x
7.0x

EMA, 6.7x

6.0x

5.0x
2022/03 2022/05 2022/07 2022/09 2022/11 2023/01

Note : (1) # =L DEZEVIEBITDA (SHIZAR) DHEREDHKE. BN ir15-517ENestas D TILF T DEHHKE 8, FEEDFFEN 157 .
Source: FactSet Houlihan Lokey | 22



ER1FEROE#MMBMESR/ N2 T—a#1(2/2)

BB EERELZITOCLVA = HERSHGELEXR WL TIZEV/EBITDARILF FILITH R M2 o — ERTE R D IKEIZEE B LTS

15 HIEDEV/EBITDARILF T IL L EW

2022/3/18 TR {E 2023/2/288% | HR{E?
=z7 I 8.1x =T M s5x
H I 6.4 H Jl6.7x
wR2ER I 5.6x ERE%ErR Il 5.5x
sz 7o 6.6x nis=ET [ 8.0x (3'07_);)
FrET% W 42 ErET% W 49
BadEs [ 6-6% BiéEm Il 5.1x
=#e¢s 1 13 3% =#e¢S I 15.6x
Raytheon Technologies | NG 15.1x Raytheon Technologies [ 14.0x
General Electric || ININEGE 11.9x 13.6x General Electric [ 15.1x (lfooj)
Dover I 13.6x Dover [ 13.2x '
Siemens |G 12.1x Siemens [ 11.6x
Eaton |G 5.7 Eaton | 16.8x
ABB I 135 ABB [ 12.9x
Safran |GGG 13.2¢ 13.2x Safran | 13.7x (szgg)
Vestas Wind Systems | NI 22.3x Vestas Wind Systems | IIININNNGEI 24.8x .
Rolls Royce | 7.2x Rolls Royce [ 9.4
thyssenkrupp [J1.3x thyssenkrupp | 0.9x
Keppe! | IR 15 0x Keppe! [N 169
Doosan Enability = (NA) Doosan Enability | I 17.3x
kKsOoE I 12.3x KSOE 16.1x
7o _ 12.3x ,
Samsung Heavy Industries = (NM) Samsung Heavy Industries (+3.9)

Sembcorp Marine = (NM)

Hanwha | 7.9¢

Note : (1) EBITDA(FY+1) 2 ERiEF A DB EIL, B EFaf (2 FE) +D&A (BT EA) ICLYEH, R FHEDEEFBHTE TELUEEIFNA) LZ2#, EBITDAFY+1) V1 F X D5
BIHNM) L E, YINTFTNIEBEDFZEF T S7-00F N TH#HE~N—X THZ, KSOE :Korea Shipbuilding and Offshore Engineering Houlih Lok 23
(2) HRMED FDIFUAI=ILFTETHILL D= EF5DH oulinan Lokey

Sembcorp Marine
Hanwha

Source: FactSet
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EHRETEETITL—VY—DOMRAEIM (20224118 ~2023428)

Deal Value
HREE (FRBEASH) ImGEE  (JPY Mil)
1. 2023/02/21 Payuca = an app-based parking platform start-up n.a. n.a.
2. 2023/01/11 Silverio Developers — property developer n.a. 3,838
3. 2023/01/10 P Philotechnics provides fuII-s_erV|ce low-level radioactive W_aste (LLW) and 100% na.
mixed-waste management services
Hyundai Samho Heavy Industries . S e 81%
4. 2023/01/03 (KSOE) ship building firm —,96% 42,204
5. 2022/12/22 SIEMENS [ Vendigital data-led operations consulting company 100% n.a.
6. 2022/12/15 Witte Pumps Technology - a manufacturer of precision gear pumps 100% n.a.
0,
7. 2022/12/08 Taebackguinemi Wind Power operates and maintains wind power facilities _)é?;’ 958
0
0,
8. 2022/12/08 Taebaek Wind Power operates and maintains wind power facilities _}ég,;o 799
0
0,
9. 2022/12/08 Changjuk Wind Power operates and maintains wind power facilities _ggojz 1,233
10. 2022/12/08 EpiSys Science developing autonomous sol_utlo_ns for defense and security na. na.
applications
11. 2022/12/05 - (Fl\évgztﬁ)_gaglil;izas‘[:abng) a domestic data science software specialist 100% n.a.
FREHMERIL— 66%
12. 2022/11/30 o (R BT Z) ) crawler crane company —,100% 7,322
13. 2022/11/22 Tallarna climate tech start-up n.a. n.a.
14. 2022/11/07 Ciclo Conzgllr;iggt;r:]ir)ra Mojada I’I an alternative energy sources establishment 100% n.a.
15. 2022/11/02 SIEMENS - Avery Design Systems a simulation-independent verification IP supplier n.a. n.a.

Houlihan Lokey | 25
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EBBITIETIL—VY—DOMEAEIR (2022478 ~118)

Deal Value
HREE (FRBEASH) NRE ImGEE  (JPY Mil)
1. 2022/10/03 "“Is == H ASKI Industrie Elektronik - Software publisher n.a. n.a.
Manufactures and wholesales pumps, mixers, strainers ,
2. 2022/09/30 g ERARA Y Hayward Gordon L e engineered systems 100% n.a.
3. 2022/09/23 I I Shenzhen En-Plus Technologies Manufacturer of EV charger n.a. n.a.
4. 2022/09/22 Samotics - _Prowdt_er of real-time actionable insights to ehr_‘nmate 10% na
mmm industrial energy waste and unplanned downtime
5. 2022/09/19 Powertech Converter - Electric power generation facility operator 100% n.a.
. T & . 0 ’
6. 2022/08/24 800 Su(r:fé:)oldlngs SP:r)\\/I.Igeesr of hazardous waste treatment and disposal 80% 37383
7. 2022/08/11 H Slemens 'L(.)W Voltage NEMA Motor Isl Low voltage NEMA motor business of Siemens AG 100% n.a.
Business (Siemens)
) . . 0
8. 2022/08/08 P TuasOne (Hyflux) Eer(r)\\//iléjeesr of hazardous waste treatment and disposal H1(2)80//0 na.
0
9. 2022/07/18 SIEMENS [ | ZONA Technology Provider of aeroelastic simulation solutions services n.a. n.a.
10. 2022/07/18 Northern Space & Security Manufact_urer of searc_h, detection, nawgatlon, guidance, n.a. n.a.
aeronautical and nautical systems and instruments
11. 2022/07/07 Nexus Controls (Baker Hughes) g"rf‘d”:;"’;g:;r:;s?;mdp“rztdrfég“toma“on’ controls system, 100% 31,081
Veja Mate Offshore Project . 80%

12. 2022/07/06 Investor Group I I (Siemens Project Ventures) - Owns and operates an offshore wind farm —100% n.a.
13. 2022/07/01 SIEMENS || Innovation Strategies Provider of management consulting services 100% n.a.

Source : Refinitiv, Mergermarket Houlihan Lokey 26



ERE{EpIZ&kSHayward Gordon® B iX

FERBERT IR TEEBEDMIAZTRITHICEEL TEY ., P REIMICHIER - EXMGIEARZBELTVS
ALHPHAREHEICE T OTIGHEEROLO, LXK-DF I B TORELEKR-RAS/FyTHhFTE BHICERSN -

KUM=

m 2022 9A308 ., EREEFIFHFTF RUOKE I AZFOEERLT -3
FH—A—H—THbHayward Gordon DIFNEEE LD TRIEHEREL
100%HFRZERELI-EHE

n KEUNZKY ., BHERTEEICBTHIL KB TOEEILKEBIEL, £
[CAHTK, EZEEBRUOTOERATGERITEGZDS Ay T T LR
EBREitH

" SR AHTAKTEAFICEFEIRBII T VT ONTE - RIBER. EX
TOERMBATOY =4 —HEARVE M- EEEFAITORK - BEEER
REEEF/L. TGS AZBEY

BIEMNER

® hE1(2020~2022)E-Plan2022 |O & AR A &, 1.FHHISDORABS LUK
TR DILK 2.REINEAF TEHMBICREDLYY—RZEERS 3.7—4
TAV T HREL AR AR ZRIELBEF HOH LR BETIHIRA

w (R TEETIH20 A5 22 £0 3 E£RITLI0 WAT L E DI A D ERL -
NP DR EETESR

® CNET20FE(2M R, 21F (122 R  22F (2R DRI ZETL AERD
ST TICEYFTHRFETHRRK

» KEWERETL L RAMEN 0T LR MIB THORELKOEMKS ATy
THFERBRERITOLAS

Source: FLXUJ—X, 2AHP, Mergermarket, ZD 2\ BIEH

&4

L2 %5 Hayward Gordon L.P. XU & T4 JL—T 51164t

Fr7E 1 Ontario, Canada

K=& Yusuke Nagatani (IHCEO:Jon Weiner)

EXNAE EERRVIEZXH—IE=R) VT AT LEDEE -|RET
JA—H—E R ERH

BavE:3 19524

EREEFRODEEDMEABIRF

hse |usewe B lmm

SxXY— RoT T =TFY)

'22/9/30  Hayward Gordon Hhr 5 H DEIEBRSE-H—E R

120/12/21 | LensanMaKina kL3

Sanayi VE Ticaret RUTRURLTEEDORE

'17/8/4  Zilmet Proprietary Em7 BHERTEE

Yantai Ebara Air

) o'C [ ks
16/12/14 Conditioning Equip. FE ZEAR

Pacific Machinery &

'16/3/18 . .
Engineering

BR R THlE

, Thebe Bombas N . or 2 B
15/9/18 Hidraulicas ISV HERGTOEERSE

Houlihan Lokey
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ERTIECROBEIILFIIL(R)

E3] R praE

(f&F)

E[E !
Kl #a %8 Net Debt HRERSH EV/EBITDA

2023/2/28 Latest Latest Latest

1. =#5T¥% Japan 16,831 28,707 10,937 939  10.1x 8.5x 13.0x 12.3x 1.0x (2.3%) 4.4% 7.9%
2. H Japan 5,347 10,392 4,804 242 6.4x 6.7x 8.2x 9.7x 1.3x (3.6%) 9.6%  16.1%
3. HERZMER Japan 5,331 5,460 32 98 5.6x 5.5x 10.6x 10.4x 1.5x 14.2% 6.4%  14.0%
4. JIIBEIE Japan 4,980 12,714 7,550 184 8.1x 8.0x 7.4x 9.9x 0.9x (4.4%) 79%  12.0%
5. FREWMWMI% Japan 3,926 4,636 633 77 4.7x 4.9x NM 9.8x 0.7x 15.8% (5.3%) 1.4%
6. BILEM Japan 1,525 1,592 51 16 5.3x 5.1x 12.9x 12.7x 1.2x 4.8% 9.1% 9.2%
7. Z=HE&SHE—ILT 4T R Japan 375 1,408 948 85  28.9x 15.6x NM 9.4x 0.4x (14.2%) 10.6%  (19.4%)

F1yfE 9.9x 7.8x 10.4x 10.6x 1.0x 1.5% 6.1% 5.9%

FR{E 6.4x 6.7x 10.6x 9.9x 1.0x (2.3%) 7.9% 9.2%

Source: FactSet Houlihan Lokey | 29



ERTIECEOEEIILFIILNR)

L) o

(BAFL)

JEZE
Pl #2288 EV Net Debt %X EV/EBITDA

A1t E 2023/2/28

1. Raytheon Technologies United States 143,697 172,915 27,636 1,582 18.3x 14.0x 11.5x 32.7x 20.0x 8.8% 8.0% 7.2%
2. General Electric United States 92,273 103,499 9,872 1,354 14.4x 15.1x 10.3x 25.9x 21.8x 0.5% (7.2%) 2.4%
3. Dover United States 20,943 24,458 3,515 0 14.2x 13.2x 12.0x 17.2x 15.4x 12.8% 3.5% 24.9%
B
4. Siemens Germany 113,947 161,567 41,738 5,882 13.8x 11.6x 9.6x 20.2x 15.2x 12.2% 4.6% 7.7%
5. Eaton Ireland 69,622 78,346 8,686 38 18.7x 16.8x 14.9x 24.2x 17.7x 7.8% 6.1% 14.4%
6. ABB Switzerland 63,159 67,304 3,650 495 13.8x 12.9x 11.9x 18.4x 15.6x 6.4% 3.5% 19.7%
7. Safran France 60,558 61,323 280 486 15.9x 13.7x 10.2x 25.4x 18.9x 4.0% 14.4% (23.3%)
8. Vestas Wind Systems Denmark 28,839 28,908 52 17 NM 24.8x 10.2x NM NM (5.1%) 11.7% (50.9%)
9. Rolls Royce United Kingdon 14,683 18,568 3,844 41 6.2x 9.4x 7.4x 10.3x 18.8x 6.3% 2.2% 20.1%
10. thyssenkrupp Germany 4,690 1,776 -3,466 553 0.6x 0.9x 0.7x 1.3x 2.0x 17.3% (8.1%) 7.7%
7T

11. Keppel Singapore 7,132 14,531 7,151 249 25.9x 16.9x 19.1x 35.3x 21.3x 0.4% 15.5% 7.4%
12. Doosan Enability South Korea 7,842 19,665 4,576 7,247 16.3x 17.3x NA 23.2x 24.6x 23.9% (1.1%) (9.0%)
13. Korea Shipbuilding & Offshore Engineering South Korea 4,345 6,671 111 2,216 10.4x 7.4x 2.3x 21.1x 11.0x 4.9% 16.2% (2.2%)
14. Samsung Heavy Industries South Korea 3,550 5,221 1,690 -19 NM 19.2x NA NM 44.3x (7.0%) 18.0% (16.9%)
15. Sembcorp Marine Singapore 2,961 4,815 1,836 18 NM 31.0x 12.7x NM NM (19.0%) 20.1% (6.7%)
16. Hanwha South Korea 1,399 22,335 10,453 10,483 7.4x 6.6x NA 11.5x 9.3x 5.7% 0.4% 25.1%

FH{E 13.5x 14.4x 10.2x 20.5x 18.3x 5.0% 6.7% 1.7%

R 14.2x 13.9x 10.3x 21.1x 18.3x 6.0% 5.4% 7.3%

Source: FactSet Houlihan Lokey | 30



EE 1R DO BRI HEFS (2022/3/1~2023/2/28)

Jek

=S
180
160
=EET, 14
140 JINEE T, 136
gll#lEzés 124
120 A&, 117
o0 N e E T 114
HEIREAERT, 95
80
60
40
2022/3/1 2022/5/31 2022/8/30 2022/11/29 2023/2/28
J—0Ay/N
180
160 Rolls-Royce, 158
140
Safran, 129
120 Siemens, 120
Eaton, 119
100 ABB, 102
Vestas, 94
80 thyssenkrupp, 75
60
40
2022/3/1 2022/5/31 2022/8/30 2022/11/29 2023/2/28
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