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A vs AR || SEIRRAvs AT | A vs BTRH || SRIRRA vs ATH SHRZA || AU
I5.3% l 6.1% l 4.1% I 8.3% . 5.6x (0.2x)

(9.3%) . (3.1%) . +0.4x

0.5% I 3.3% (2.5%) I 2.4% - 10.0x  (0.2x)
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I 2.0% Is.s%(4.4%). 2.8% 8.8x  +0.7x
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AFATFYR R—R—T—4yh i h— LT AT R 2026/02 1,688 (48%) 8113 9,638 188% (15.5%) 07%  0.5%

NE—R—ILTAT R 2026/03 1,928 466% 8544 9,241 8.2% 232 276  189% 27%  3.0%

EIVRTA-R—ILTAT R 2026/02 43,425 (258%) 119,728 104,303 (12.9%) 4210 4,230 0.5% 35%  4.1%

Sy § SV 2026/02 551 3.8% 875 918 4.9% (35) (36) NM  (4.0%) (3.9%)

IAF-I—F— UTAI2T 2026/03 2902 14.7% 6818 6,802 (0.2%) 348 324  (7.0%) 51%  4.8%

SHFERR—ILTOTR 2026/03 11,332  413% 5555 5,456  (1.8%) 763 800 49%  13.7% 14.7%

NIEHR—ILTA2T R 2026/03 3,798 259% 16291 16,918 3.9% 428 162 (62.2%) 2.6% 1.0%

o 2026/03 3,840 407% 8534 9,828 152% 484 581 20.1% 57%  5.9%

DCMA—ILTF AT R 2026/02 2,112 188% 5446 5423 (0.4%) 332 310  (6.7%) 6.1%  5.7%

a—FUBE 2026/02 1,151 6.2% 5014 5,198 3.7% 250 224 (10.4%) 5.0% 4.3%

14> 2026/02 39,314 4.5% 101,349 107,153 57% 2377 2,705 13.8% 23%  2.5%

A X3 2026/02 2,009 (16.0%) 5241 5,693 8.6% 254 272 7.1% 49%  4.8%

oS NI TV A B—F2aFIIR—ILT AT R 2025/06 26,047 (53%) 20951 22,468 7.2% 1,402 1,623  158% 6.7% 7.2%

FSATILR—ILTA2T R 2025/06 3,570 239% 7204 8,066 12.0% 192 211 102% 27%  2.6%

FA-B I — N )R—IILT AT R 2026/03 13,711 (209%) 9288 9,122  (1.8%) 1,177 1,255 6.7% 12.7% 13.8%

BFIE RAEtE 2025/08 17,480 252% 6617 7,846 186% 561 738  315% 85%  9.4%

T7—RNIFAIT 2025/08 215,371  44.8% 31,038 34,005 96% 5009 5643 126% 16.1% 16.6%

LETS 2026/02 6,665 (11.2%) 6,667 17,014 52% 592 615 3.8% 89%  8.8%

Z2ik—y  Rl%Za 2025/06 728 (19.3%) 2,529 2,687 6.2% 33 85 1557% 1.3%  3.2%

P& FEFR—ILTA4UT R 2026/03 423 (14.7%) 2,506 2,523 0.7% 70 24 (66.2%) 28%  0.9%

Source: SPEEDA, % #tWebsite, &#1 2: K E#/
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INSE X DXEHI: /INEDRFHIETI/O0—~ BN EIT- BRI AR

BN ERFAI-SCM-PREEC Q7" BT EZ BN EL-MAAZTRBIL, BARD/NEDXF RNEFPLOFEATI—X"I2HY . SRIE
M&AZBL a7 A ER/IABITI S Rett

=T 5. 3 o _: ~
E BRER - FYyRILILK B&SCMJ’AL/ S3> X Al

T, BET—HEFA XA

Walmart acquired ueb Walmart acquired UEPECtIVG Vacquiredm

Walmart x Jet.com (20164 / ¥9$3.3bn) Walmart x Aspectiva(2019%) Nike x Celect(2019%F)
B RINER: AmazonlIxdind HECEREDEN. B RINER: ECCRHPEBERRRENDEEL, B ERER: EEBSZ-REOEFRE.
EERE-BHEETORYAATRE LEa—-FHli 7 —2D;ERRE D2CHEXE& M hNiE
M Bl LTSS, BN Lt a—RRHTAlL BASELE " R FETHAEESELTLTURLA
AL FORNAH mOER: ERRER-LIAUPEERL, R BR: EERBLCLINEERE
m R WalmartMEC5E E(F 2R (B UE aAVN—Ta KRG E
B HETIHEER) . ECEBEEDOHZA
vAx . f]
Walmart acquired F" kart ] acquired @ acquired
P £ V target Shipt
Walmart X Flipkart(20184 / #3$16bn) Nike X Zodiac(2018%) Target x Shipt(20174 / #3$550m)
B BIRER: FHEEECHIS AU ORFEH B BIRER: BEET - XEROSEIL. B BERER: AARE-—XDE2LK.
&, AmazonED T A—/\)LEE % D2CET/LE&1E Amazon Primextii
B EGMRE: ECREZER (RE1—Y—).0—h m EEHEE: BELTVOW. BETETAA m EEMEE: SANTAILEERVRT—,
IR - RFAL TS, T—REE m R CRMEEL. BEENI—7 T4 B#ET v T+ —L
m R Walmartlg“s' B—/S)LECTL A ¥ —" 1t m R ENBE XY —ERE2XKXEM.
[CERHf, T—2RYTUBER DI FTLZFrRILDEIE
[ e EEEmmm— \
B : DXIFERS . MEAKREN ! AANFEDRDITEF (& KR
=| . IR EC-EEIEAGD, MBS ! T—4ER-SCM-AIBREOMRAIZ K5 HF
ol - Al DNEEELTEEDY2T—avFryT ! . .
QAMREURY A HSE | 5wt L TDX M&AR M [EKELY o

Source: Mergermarket., &#t 2\ Z 15
(1)SCM = Supply Chain Management
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BRA—N—ZHRDICERBREENSFLIH. #2 REANTT EZEHTEHERA—N—EBICLBROBENR K, Ff-. F—LtUF2—XR
TH#A TLUHFHDEH DI TIVAR - TS0 ADREFHEHESF . R7—ILA)yhbERE B ELI-BiR-RIERIEDEBEHINE

REEE

e

EBITDA

(EM)
EV/ EBITDA

—wk

REALT

FI2EYY
TLUYHR—ILTAUT R

ALY G547

YoT7—

TaEs—
Fa1—FEIYR(R—IR—T—4yrEE)
b TOUR—ILTAUT R

AF (TOONOYAIT KRB EREIEIEX)
FENAUF AR —
A—/N—/\Ja1—

1 26/4/8
2 26/4/6
3 26/4/6
4 26/2/12
5 26/2/5
6 26/1/8
7 26/1/5
8 26/1/5
9 25/12/25
10 25/11/22
11 25/10/21
12 25/10/15

13 25/10/6 \NEFHR—ILTAUT R
14 25/10/1 XiLZ

15 25/10/1 T34k

16 25/9/30 WALR—/3—

17 25/9/30 ¥IXHT(R—I_—T—4yhEBH)
18 25/9/24 =il

19 25/9/22 E—J#v(A—VY2E%)
20 25/9/17 BARE

21 25/7/28 JTC

22 25/7/7 F2—

23 25/5/23 DAaAITILHYUTILITF
24 25/5/9 TF3—

Source: SPEEDA, MARR., Mergermarket, Z1L-X!)1))—2X
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Patience Capital Group
PP

62%
0%
0%
0%

A%
TBSR—IL T4 & 69.9%
[ Aavs—  RER
BRA—/— FORRFXERL - N—rF—X 0%
BRA—/— GRVDTAFR—ILTAUT R 0%
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