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CR#

LR—rEZEOEHRA

COE. 7Ny - O—F—FIYREROBMICET HEF AT VT T— R—bEARWLELT,

2022 EFEIMEHIIEN BN OYMFRENBRRAICHBL, ERLSAN TR IERLAVEL, — AT, RMEROSHE. FHEEDEM, Y TS54F—VEEDEEE
BEDNEET. EEFEEZTAHBETIELHY. 0T HEOEENRELL-EZONBEARNEERBELHEYET . MRAIZDWTIZBAE MR - EM=HICKHONE~DIV
TTEAEFEDFTHLGER—LIAVADRELIZESBZO, RAREICKISII—FAMMIRODEBEW., Lo a—J IL—THR—ITAU T RZ&KDF—FTIOERGEMRF R4
DEBLSIEHEETLTHYET . RFITESTYFTROD2024FME R BT R AM TR OREHE - ECGEBERBEERRTIFRELTESIEHEMRAD = —X (T #

MIDBDEBEZTHEYFT

AUR—bTIEPRERIZBFTHEELEOFEOKRMER . BAEOMEADRKRERVEDTEYFET . ALR—IEERICETSELBROERO—BIELGYELS

£VTY,

BOLR—MIBVTHBEERLINSHBEROIVTUY, TOMBERIEDRANTETNELL, BREICTRER LT TITERIZEL,

P
&
BN DIERERFLLTHEYFET,

M58 — h\LyoF—L

gk BE a5 &

Executive Director Vice President
Ryosuke.Kato@HL.com Ryo.Ishibashi@HL.com
+81-80-5904-0729 +81-80-9352-0088

K& =X
Associate
Ryota.Mizutani@HL.com

+81-80-4359-7492

Eig Rk
Analyst
Yui.Ozaki@HL.com

WebH A h—E

HARZRKBMEA
AVTFYH AR

Cempass

+81-70-7773-6593
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20224F EEIMFEH EARMRESRDEIRY <) —

E3MF ARG I MRIBIUEE, SHRAAARHLE THRELGLIRBLO - RBDBUNKELG N =D/ 2 T—2 3V [FEXRLTEY . EEE
ERZBRZENYREEDPBRILEIEHELEZEENHKELLOTIND

HXFBRREEY

ELERREY EV/EBITDAfE %

EHA FHIRTEO i H#A mEH RFE@ FY+1
(SHIRAvsHTHA) (S HivsHTHA) (SHARAVSHTHR) (S HvsHITHEA)

s R E- = 1

> 0, .
S —A— % 9% 5% 38% (0.1x) +0.1x
Fov o EMR 4% I 6% I 14% I 9% (0.9x) . 0.8x (0.0%)
FSu B RYTR 20 2% ol | oo | wr [ os 01

ERE (4%) (1%) (17%) l (12%) I - 77% (0.5x) - 1.9x (05%)
BE 1% I 8% 0% . 23% - 5.8x (0.4%)

S iE ' 24% _ 31% - 91% -127% - 7.3x 7.7%) ' 0.6x 0.4%)

Note : (1) HFEMBI-HEINBLE ML HESIE) DFLE. BEFBDFHEED S DLIED PR (EFFH
(2) 3H#E T34 NX HD. SBS HD. KRS B UHA 2 £I2 DU Tlt. BASMIEDH R EENBLB1-do KT =5 IR
(3) BEMI-H BN BLE D022 452 F15 AF 54200342 F15 BB A DEED P LEERHL. EDEREZH .
Source : &#t 25 % AH. Factset Houlihan Lokey

0.8x (0.0x)
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A RBORER (EEmFH (RR) vs AIEREH (RR))

ER-BHOYmRED

VERERICHBL, RREATBIUER TE, TRILEF—MROER. FHEEDEBMEENERFRICHZE

LE-EXAEAEE(EE:BALE,. TR:BHAEF)O

EERRE)
BIx-
N \X HD® 20,792 23,371 26,197 970 1,287 250 —
‘f‘fiﬁ? 48 1,775 1959 2,085 179 215 242
BE# 1,089 1,369 1,525 10 64 106 40%
+ra— 4246 4,654 5,153 174 204 218
(/= 4,387 4,536 4,728 178 224 245
VM SBS 2,572 4,035 4,555 110 207 218 35%
A SUNT It E 2,196 2,233 2,371 37 85 108
fRILEE 2,148 2,202 2,233 173 194 189 30%
AZ-COM 839 971 1,333 70 68 86
rSws  KRS® 1,712 1,760 1,796 26 36 37
ERWR CcaF 845 844 862 50 44 41 25%
o b 12,957 13,724 13,960 897 792 664
SG 9,820 11,666 11,156 885 1,148 1,066 20%
=HEE 1,869 2,168 2,343 135 181 213
—ERE 1,548 1,845 2,320 78 130 181 15%
FTREE 1,420 1,669 1,779 79 181 223
B A Eh i 11,459 16,760 20,502 480 1,980 2,494
e e 7317 9285 12580  (11) 424 962 10% ~=="
J10 35 A 4,687 5565 7,288 (32) 233 806
(US$m) % b (MEHRE) 5%

K+N®@ 20,993 33,784 40,579 1,064 3,043 3,876 0%

f_slsft/ DSV 16,518 26,033 33,620 1,273 2,238 3,468

Ign

: C.H.R® 16,207 23,102 24,697 673 1,082 1,267

3PL . (5%) ()
Expeditors 9,584 16,524 17,071 940 1,909 1,824
bewschepost® 50,842 62,315 75,437 3,200 6,111 6,995

;eﬁ‘ifeer'y UPS 84,432 97,287 100,338 7,836 12,810 13,094 (10%) |:|
FedEx 39,749 45342 46,056 3,017 2,971 2,455 (20%) 0%

REAFNE, REHOREN

Source :
Note :

#8) 202119 4] (E#8) #H 82, (4) K+N: Kuehne + Nagel, (5) C.H.R: C.H. Robinson

R -
®
®
DSV ®
°
®
® o
=
® ®
r‘ﬁﬁ%lﬁ
r -
@ C.H. ROBINSON
I(?S (B E R ER)
2
20% 40% 60% 80% 100% 120% /2200%

(1) FFILHARE L2 7E, ZERIDKELISF DI EEDEFEF, 2023/2/15# 5 DL—F (1IEUR=1.07USD, 1DKK=0.14USD, 1CHF=1.08USD) T#& £ 4. (2) Nippon Express HD /4 2514 /&
FED=, B TIINX HD D2022/12 47 (F#E) & AR FED2021/112 8] (FHE) FLLE . (3) F 21—V —itl o X T-4I32022/111 8] (£#E) L2021/11 4] (#8) # 1L #. Deutsche Post/#2022/9 47 (%

Houlihan Lokey |



HARBORER (BEiEH vs SHRAA) O

SHRELEMOEHELIBIVERLLLIREL, EREFFEBZTOHIL, ARXMELHY TAHBIE, —ATEERTEEYRKEEMEERICLEAE
EZEHRK, 23FEIFERANELICHINRREE RATERN S BETDERREDECDEZEEREKZTEI—FITHIRAH

EHEE TAHBE

(fgF/US$m) e
OB LBAER)
48 2683 2617 2728 245 285 305 30% 1IN - B 4E
E\%ﬁ B 1559 1,927 2,100 26 91 130 2504 () A
= 5724 6231 7,000 210 248 267
- A /— 5920 6,077 6,203 246 275 314 20%
PR 5t5E5 2,923 3014 3,120 40 102 127
BLLEE 2,855 2,913 2,937 211 221 217 15% @ °® [
FY21 AZ-COM 1121 1,330 1,715 80 86 111 ®
Vs ERMA CaF 1,104 1,109 1,128 53 45 41 10% ®
FY22 Yk 16,959 17,936 18,090 921 772 610 —
(E) SG 13,121 15,884 14,500 1,017 1,557 1,340 ° ()
=HAE 2,536 3,010 3,055 177 259 260 0% () (S
ZERE 2,137 2,572 2,900 117 181 220
O ERAE
FREE 1,920 2315 2,280 110 277 261 (5%)
B AE 16,084 22,808 26,000 715 2,689 2,900 PY
siiiEE EEhieE 9,914 12,693 16,000  (135) 550 1,050 (10%)
DB S 6255 7,570 9,400 (213) 177 850 ETE e
SN Dcuische Post 71,226 87,273 100,099 3,903 6,977 9,028 (15%()50%) (30%) (10%) 10% 30% 50%  70% 90%/ 2300% 0%
Delivery JES034 83,794 93512 92031 6,018 6523 4,915 (R )
(fBF/USSM) LR
717-4— ENEGI) 23,371 26,197 24,500 970 1,287 1,100 10%
FYy22 i Lol SBS 4,035 4555 4,570 207 218 228 0 o KRS
VS E2MF KRS 1760 1,796 1,830 36 37 40 ’ o
FY23 K+N® 33,784 40,579 28,834 3,043 3876 1,973 (10%) o
(E) DSV 26,033 33620 26212 2238 3468 2,436 ) I:|®°‘":’B'"s°"asv
C.H.R® 23,102 24,697 19,927 1,082 1,267 788 (20%) o
Expeditors 16,524 17,071 17,229 1,909 1,824 1,876 (30%) ()
Parcel [ 97,287 100,338 98,426 12,810 13,094 13,105 (55%) (35%) (15%) 5%

Source : REFE. REFHAREH

Note :

(1) FFILBIRE L ILi 7 FNA T MERA FIEE FHEILE, BN FTHEIRA FHEELGEIE, 12 FREDRA D55, KN EDeutsche Post/d2 FXKFF R TREXG T, B

22 (Asset Light / 3PL, Parcel Delivery) D75 B84 T2t FAEFLR/. FEADKELISDEHB2ED LT, 2023/2/15 £ DL —F (LEUR=1.07USD. 1DKK=0.14USD,
1CHF=1.08USD) TE E#E, (2) 21— V—lB > X TALIE2021/11 B (F#E) L2022/111 B (FZ4) & FL 2. (3) K+N: Kuehne + Nagel, (4) C.H.R: C.H. Robinson

(BEXRFBREER)

Houlihan Lokey
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2022 M- RERBRK/ NS

AT REALDEMFEDRIEICIYFT LT - EXFRELICERICHRE., — A RARXYRFEZOLENESTIN, FERBELIZOLRTH

BT A EE (BRI R @ PUEE] NS+
— L m— R FEE HEER S ] ?022/12%3[3:52&5@91&%[:ﬁﬁ%$$tﬁ¥
SRIcHERBL-CEENDIBNIER
49 a5% P 1Sz C9%) 888 N T T — ) DR A
o e M 1620 (+48%) 133 (+105%) % b KA THIBLEE CHIURMES, BURN
26,197 24,500 23,371 26197 B 2,156  (+30%) 124 (+63%) ERPICEZEFEOBLLENOBREZTENE
SI— L) AE AT A < :E~ }‘E‘
B7ST 2,420  (+8%) 124 (+49%) ’2;‘:{; 9;:' Tﬂ%ﬁ‘(liﬂﬂl?ﬁ J—
20224128 ¢ HPST A+ m > . T2+ —T1> 1=
o . . | 727 2218 (+19%) 200 (+20%) [EACEKEEMRL . BETHREE A,
’ ’ 970 Y %{ﬁiﬁ% 684 (Al%) (1) nm 797%&(i7¢7-7"4>7$$@%#ﬁﬁ*ﬂ®
22112(A) 23112(E) 21/12(A) 22/12(A) ERE R e (Ao 6 o REREEIC LY F4ME 35 LR I
2mE: +
S (£2%) T o3 M E R DB EE BT BT
N— WRYR—L 4148 (+5%) 163 (+26%) TDKEL, EREVREDESTENEET
G (A &t 26,197 (+12%) 1,287 (+33%) BRBIMLLDREL

6,54412M (A0.8%)

— 5 e SR EEFIEE

e PP - RN OR O ERALRAHS B

10.9% 0% ) e s = Ft S—EH = (BARLIED . (AT REE
i P (A DY 1 DR & R V% D BB EHi 1=

2,617 2728 Wi 1,857 (+7%) 216 (+17%) (ZBASAT ALEEERBOBILEEY . BEESE

1,959 2,085 BEOBRELZEICKYIBINE LT Z /L

202343 A Hf Z0ith 228 (+4%) 25 (A15%)" $FICELERITEVT, IREDOREBMBICHES
(FE3m+HA) FREEYOEMOIL TS RYRUVBEBEEE
_ HaORZOAIEN, THEFEFAICONTHLI

22/3(A) '23/3(E) 21/12(A) 22/12(A) &t 2,085  (+6%) 242 (F12%) 4z qyiesep s b 9o SISO ERL A NS

5of=
B 42 BESL

2,97718M (+16.9%)

Note : (1) 202342 A15 A&, 2022 42 15 A5 s DEF B #4585 L H BEL /=1L FH1ZNA - 508
(2) FIERTEIDIT £ B EFHEMMEDEANLFFITMAIZGEF /=720 FIEDERH V1 FIDEE IInm EL50H) .
Source : IR EHEHTEH Houlihan LOkey 7



2022 M- RERBRK/ NS

IRNF—EEDOEHE. ARICKPAAIR - Yl L FOFE TR T 204, JER., MERELGE DIYMEAITKYIBIIE L

L3 fiT

(EM) BT AVPEE(EEmFHRE @ B NS A
oo 5 R A - i
e TEE e SR - B A AT LR, IO
4.0% 3.8% L% 4% s 3,603  (+9%) 201 (+6%) MORFEENH LM HERR VI & - kK
Yi (2 R Y5 IR
6,231 7.000 2654 5153 T 1103 (+0%) 19 (A2%) EZOHYIAAPMEADHRELE J\‘:J : IRt 2%
l I 545 " BHE-EBHBEEL.TAOT7VNTIN)—RAOE
amaa) — GO E | E 277 (+32%) 2 M EEEOEAGHAMRO LRSI LR
(5E3M 3 4f) '22/3(A) '23/3(E) 21/12(A) "22/12(A) tz?X 79 (+45%) 8 (+24%)" E SRR HR—F LR EMEAIZ LY KBS
) — gk s,
Ty - o . .
1,449{8M (+8.2%) < =) 5,153 (+11%) 218 (+7%)

EESIE S byl -1 F DIt T AR ECHEV T RO Y XISHEL#%
‘ DRE-FREEORE- WERHRE LD
o Le— 3596 (6%) 189 (+10%)  ppygaan s EIEBENEIC &Y HIRIELS

6,077 6,203 4536 BRiRHRT 064 (A%) 39 )y nuzs H 2 BAICHLTIREERR—ROA
2023%3R 4 4728 1) 5 IR 251 (+10%) 6 (+3%)  an e o RIS
(F3mEH) l275 l314 "EN O RRARITE OERELIAERET 5 —E ROREICLYE

24 FHERH 16 (+9%) 12 (+6%) FOFEERLICIYAS—7. BEEOEMD
23 233 20128 221208 307 198 (+17%) 11 (+27%) FALOEBMELICEYEERALERY, BA
Bl 58 BELL aFt 4728  (+4%) 245 (+o%) OPEELEECTHRERER
2,57718M (+16.5%)
W— L — R HEFIEE = oF TN e FH OO (L ADEZETELRAALEEEY
FOMEE, BIAEREBEICE 53y ERER
4.8% 5.0% 5% 1% W 4333 (+15%) 154 (AL%) EOEYRAHECLYRIN
2555 1570 1035 - — 154 (a2 63 (A1) ENTHRTFHECECHEORNNIRZH
2022412 5 .Ea . o8 . 207 Es T.BACEEL-MEEEOEBEHIEVE
(EER) 221208 2311206 21128 221200 Z Db 88  (+8%) 4 (A8%)m FIHKELI-AHBEGER. LEEZD—BMD
i JRMLIGEM (2T ARy DEEMNGLRY ., &4
B fff e 25 (Y &5t 4555 (+13%) 218 (+5%) |~ CldiE AR

1,24318H (A3.2%)

Note : (1) 202242 A15 A&, 2022 4£2 16 A5 DEFB#4 55 L H BEL /=1L FH1ZNA - 508
(2) FIERTEIDIT £ B EFHEMMEDEANLFFITMAIZGEF /=720 FIEDERH V1 FIDEE IInm EL50H) .
Source : IR EHEHTEH Houlihan LOkey
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2022 M- RERBRK/ NS

AE-ABRBEROBENFZIERVNLOD, I0FHTELAALFTERIRELEER LTHY ., B EXIHELEDTRNFEICLEZE

K?S

GROUP

2022411 B #
(EE)

B AT 4 25 (1)
236{%M (1.3%)

2.1% 2.2%

B AU (EETIEH R) ©

ERFE =

17 (+4%)
[ |
14 (+13%)

6 (A22%)m

37 (+2%)

PEH NS SA b

HXEYFHEEFTPERDICEYBIREG>-E0D
. ERAYMRKOmME| - EEMEEE R, A/VRRT
ICHTEREMEDEMAZE 1LY EIR
YFRARNT v T OG- BERROLFLEE
AEANEEE EESF-AaARMRE-BIEREHE
FICKYEEFEITEETER

2023F 11 A AL B IE # S R OB £ MHEE KIS
KBINIE AL, IR MRELGE D EEMSR EIZH
Uil IIRIEIEE RAD

C&F LOGISTICS

2023%F3RH#A
(E3MmEHA)

FHfli a5

294{ZM(A10.7%)

2.1% 2.1%
1,796 1,830 1,760 1,796
I37 I4O L L
"22/11(A) '23/11(E) "21/11(A) '22/11(A)
T e R I EEFIEE
5.20
\4.7%
0,
4.0% 3.6%
—_—
1,109 1,128 844 862
"2213(A) '23/3(E) "21/12(A) '22/12(A)
BEHL

EE=
HEYR 1,261 (A0%)
ERYR 381  (+3%)
& 155  (+20%)
&5t 1,796  (+2%)

k=
Eﬁf}iﬂi’ 551  (+2%)
%%@ﬁijf 298 (+3%)
Z D 13 (+3%)
At 862  (+2%)

BRAE

31 (+4%)
40 (A8%)™
1 (A2%)"

41 (A8%)

TCEEE. FAMRERDORARICLITRESE
DEBCECEEEXEDRK-EXRMTEBRD
BARZEICkYEELE
DCEEF.NEBRESOEECTHHEASEERD
MEORRLTHRE. FIREFOZEEFICLVIEIL
—H. IR —EEOERICLY., EIHES
BEEOESHECHEENSYIDRHENK
Ei s LY £ LRIV TILEE

Note :

(1) 2023 4E2 15 A A, 2022 ££2 15 A5 5 DB #4 BB BEL 1= ZE 1L FH1ZNA - 508

(2) FIEERB DI+ EFFEIGEDEN EEIZIMAICTEB( /=L, FTEDEFL 1T XDEE [Inm L&)

Source : IR EHZFHREH

Houlihan Lokey
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2022 M- RERBRK/ NS

EREEEXROBNDOIREMNMERITHBLI-CEICRYERE. BEDNBERRZBEMOCEVEDBEVITHNSHRIAALKIETAELE

B A (EETIERAD) ©

(ES: AT PGS

20233 A A
(SE3MmMEHR)

m i 4 %E (Y
8,4591& M (+4.3%)

ERHEEDEREERIC, RFNICREL-1-F
BREZESLICTES=HDOD . EABEADTS
1207 DEELFICLYIEIR
SEBRIEDEIICKDIR ERPKRIETIEZED
FENHLHF T, ECEM~DXIE - 58 V—R
DEALGEEZRAV-ARMYMIKYESEFEAD
FRITEDL. F2EFHAFTOFREB LOZE
AREREEE LR

EIMFHDEED A, RITDBLOVEERE L
BEURRBALCEEERICKETERETAELE

2023%F3R#A
(5E3m )

Pl 428
13k3,122{8H
(A16.6%)

4.3% 5.8%
3.4% N@%
17,936 18,090
13,724 13,960
"22/3(A) '23/3(E) '21/12(A) "22/12(A)
THEEHY
Fe L A26018 | EEFIZEAL40(E
— 5T e =R EEFIEE
9.8% 9.8% 9.6%
—_— 2% —_—
15,884
14,500 11,666
11,156
= I“‘“’ I_8 Il_"’%
"22/3(A) '23/3(E) '21/12(A) '22/12(A)
THEEHY

55 £ A1,50018 / E¥FEA80E

17— 6,940  (+1%) 359 (A22%)
EA 6,570  (+6%) 189 (A12%)
Z D1 450 (A30%) 112 (A13%)
ait 13,960  (+2%) 664 (A16%)m
TN — 8,023  (+2%) 807  (+8%)
ASATA49A 2,689 (A18%) 179 (A42%).
TENE 55 (A3%) 31 (A12%)
Z0fth 388 (A11%) 34 (A3%)
A&t 11,156 (A4%) 1,066 (A7%)®

FE3MF HDEF (EFF A EFBOHIBEF
ECTHIGREBEDIAEEZE S(C. ERERIRELR
[XERERICHERELI=AS, B (TH T THEIEA L
OCRATAIRBETIE YTSAFz—2 DRI
BUOIZXERTOBRGEREKEOHRSEICLYY
YR AEEIZE T -EREIMERIZHREL. &
E-ZEEMOBRIRENKIBICED, — 5. BN
TIEGOALRIZ KB EEMEY) 21— aViRESE
[ZkY. FREREZRT S ERRITHR
FIMFEHDEBORTNRREREZ . £ET
BETAHELE

Note :

(1) 2023 4E2 F15 A5, 2022 42 F15 A 5 s DB A EE L H B L 7= 1L EFIFAIAIZ 508

(2) FIERMEIDI+EBEEEEDIENLFEZIZIMAIZFEF /=720 FIEDEEL V1 F I DEE [Inm ELH)

Source : IR EHZFHREH

Houlihan Lokey



2022 M- RERBRK/ NS

RO TRN, BHE- AGEOLRORETTLEDORKEFBZRICHBL. EEXFRIVTLLBIUERZERL. REFELLAEBE

PO RTE
— R e EEMEER
8.6% 8.5% 84% ____9.1%
3,010 3,055
2,168 2,343
b u! sl
(S£3m+50) '22/3(A) '23/3(E) '21/12(A) '22/12(A)
B fisazg® LHBEESHY
9971$Fq (+71 3%) 55 E+5(8 / EEFE+15E
— S R EERRE
7.1% 7.6% 7.1% 7.8%
2,512 2.900 1,845 2,320
202343 A £ .1;51 lzzo 1 1
30 81
(EamER) W
'22/3(A) '23/3(E) '21/12(A) '22/12(A)
Bl 58 LABESY
2,469 M (+9.2%) FEL+100{8 | BERM+2208
— T e E RS EEFREE
‘ EE E E’E & 11.4% % 12.5%
202353 A 2,315 2,280 1,669 1,779
(SE3mE ) B i m B
'22/3(A) '23/3(E) '21/12(A) '22/12(A)
Bl %80 LHEBEHY

FE L4308 / EEFA+5E

1,6401EM (A3.6%)

B A (EETIERAD) ©

(ES: AT PGS

REHEIL—MEE. BREBEAFERO=H DM
Va—2a R MRS ERCRESICKY. H
HHERES. BEREOZREFEDILAZER
T =TT EBRA. BIMBITEREE
EEBOWRADQEM, FTHAICIE EIFfz~N LR
THEIT. REERIE-ECHAITOS TSR AEL]
FEL. BINEE

ERMBA—RAORHHERE38EAT, RAfEE
LTIK175EA O EEF &= (RTE R X 141EM)

MRERIBL-MEEEEBmB DO THEN Lo/
3LDOD . RARELTEKELZHRFLI-1-6 LB RIER
SIZHER

EERZEOREL I—EBOHK - BRHEE
MOBRIEKIZKYBE, BZEEERUVEBRES
BRFEOEBEICEVTEYRIRENEM, EEE
ERREXEICSVCLBLEEREM LR CAS
AZOFSLHY. BINER

" RETHOEMEIEHDIZEISIRR[DO TR, HE

iR 2,278  (+8%) 196 (+20%) ™
TEhE 71 (+1%) 44 (+2%)
=11 2,343 (+8%) 213 (+18%) .
.
Ei ﬁf}f 2,060 (+32%) 149  (+48%)
TEE 271 (A10%) 75 (+2%)
&t 2,320 (+26%) 181 (+39%)
bl = BRI
iR 1,505 (+15%) 120 (+11%)
BE 210 (A30%) 102 (+44%)
REE 80 (+0%) 39 (A5%)
&t 1,779 (+7%) 223 (+23%)

TOBMBREDLEDREDOR, MREBETIIER
—E@EOEINCEEEMORIRLSERRIHE
BLI-ZEICKYEEIREEEM
SRTIEFEHBCANGECEEEERITEML
=N BBIRICMZEER LB ITHEEKED L
Rlz&YtEikLigot

Note : (1) 202342 A15 A&, 2022 42 15 A5 s DEF B #4585 L H BEL /=1L FH1ZNA - 508

(2) FIERMEIDI+EBEEEEDIENLFEZIZIMAIZFEF /=720 FIEDEEL V1 F I DEE [Inm ELH)

Source : IR EHZFHREH

Houlihan Lokey

11



2022 M- RERBRK/ NS

ATEREALE TIBIE RS 0 F B0 T HEFERIEIZTHEVONEARELTHY., &1 EES

HRAHZETAHELE

Y A (EEE$ R @

(ES: AT PGS

2023%3A
(E3m4H)

B (T 4 28 (1)
1Jk6,7891% M (+2.9%)

RN ETIEIQDRARYMER FEOHBE

7,288
565
502

(+44%)
(+0%)
(+10%) m
1,745 (+86%)

13 (A25%)

6 nm
10,060 (+44%)

fEnHontzD0., FHEFKEDOLE, L1
BEETOEHRICKZAONIERE LGOI
FEHMERAMERTIADEDEEREAD
Lol SR PAVIRAOL 2 S b T AN R E
Tt

" HEMTOEEEALDBYDPAVILEDESE

RTEEMNFRLE-CEIZKY ., aVvTHEHER
MEHICTHEL. EEFEETABE

2023F3 A #A
(E3m4HH)

B s zaY
1Jk2,249{& M
(+14.1%)

I -

523 (+64%)

348 (+91%)

5,663 (+37%)
727 (+370%)
75 (A17%)
(4) nm?™
17 (A33%)

7,393 (+52%)

FEIET AU RSANILIIZRIILE—/BEE
i) [LHEWNT, FRGTRICMA THBELELHY.
1B

= AT RISERTRR TS LY ERMLT

B ELSE, TRIILF—OEBERGEMDSE
EHRRRICHTR

REMNNFZOTAHBIEL. HENREIETEIY
YAJLLI-CENE R BN FEREDORERSE
DR R TYHMARE EABE

2023%F3A
(E3m4H)

it
9,330f8 M (+39.3%)

B PR
— T m— R BEMER
A0% e 415%
22,808 26,000
16,760 20,502
nosz 10,800 ﬁsg I 10,060
"22/3(A) 23/3(E) 21/12(A) 22/12(A)
THEESHY
F5_EA1,000(8 / #2%F 3 A3001E
— 5 — R A RBEMEER
56.9% —0
49.1%

12,693 16,000 0.285 12,580
“18 l 7,850 4,877 . 7,393
'22/3(A) '23/3(E) 21/12(A) "22/12(A)

LHBESHY
R EF 2 AL150fE
— 5 R FEEMEER
86.9% ~——u
70.2%
9,400
7,570 ' 5,565 7,288
6,575 6,600 4,336 6,419
L - -
22/3(A) 23/3(E) 21/12(A) "22/12(A)
LB FTHEEHY

55 b +20018 / #E F#E AS00{8

EHMEE 1,494  (+9%)
IR EReS 1,692 (+26%)
MiREE 6,870 (+12%)
ggﬁ‘ﬂ%ﬁﬁ% 9,563 (+32%)
TEESRE 26 (A21%)
Z0fith 857 (+32%)
&5t 20,502 (+22%)
tE
SR AV 3,445  (+29%)
fgz’;*_ 2,074 (+36%)
aVT 410 (A5%)
BHEhE M 4,879 (+50%)
TENE 299  (+3%)
BEE 423 (+29%)
Z Dt 149  (+30%)
&t 12,580 (+35%)
LE
(N R OAVI ) 2,478  (+20%)
éj; L¥- 769  (+16%)
=R 3,959  (+44%)
Z Dt 82  (+3%)
&t 7,288  (+31%)

2 4 "

231 (+57%)
93 (+349%)
[ ]

6,159 (+45%)
5 (+189%)

6,419 (+48%)=

FITRSARNILIICBIT2REZTEDOHEME S, B
BEMRBEFZECHSMRICE TAEHEI0TY
AIWABEIERDEENM OEIEEZ TEER
HtEn

BoEEAEEASHONENEET 5 THIE
ECBWT.EBRETRYEEICHV EIZERIC
BVWTHRAEKETHERBLI-CLICMZ T, B&
BARANDESLHYELE
REOHKALITHIMTRO#EE RiAH ., &
B EETAHIEIE

Note :

Source : IR EHZFHREH

(1) 2023422 515 AFF 3, 2022 42 515 A B 57 DI 78 BEE L BEL /= Z L EE1FIMA =508
(2) BT DI+HBHEEELEDENLEEITMAICZE 7L FIEDEFH VAT IDEE M EZLE) o SIBIEELED T A FE AR EFIBERRL TS /=R E FI B E L H

Houlihan Lokey
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2022 M- RERBRK/ NS

BATEINSAMNIZFIFTARTOEELT AVMIBSVWTEIUERZER T 5. KD RELICHL TIXRFH

BT AU (BSR4 R @

(ES: AT PN

2022512 A #A
GEH)

m i 4 %E (Y
290f&CHF

(313{8USS)
(A5.9%)

O

Sea Logistics

Air Logistics

Road

Logistics
Contract
Logistics

=

[=X:]

b i =
20,608 (+32%)
12,358  (+8%)
4,594  (+5%)
5,474  (+6%)

39,398  (+20%)

(CHFm)

E R

2,021 (+32%)
1,409 (+21%)
146  (+55%)
187 (+20%)

3,763 (+28%)

" ABRE. /DBEORIEEI/VILELRICK
US4 B B A TIEEENE R

» BETETATOEELEINIEIZ506%, #igAl
TIEEMEAT17.5%. KET30%., APACT7.6%
DR EEEEGST

® Sea LogisticsEZ. Air LogisticsEZ(TH—E R
SYYRWE. APACTHIZED R, Fr—5—ED
F /IO TAEMEEIZEYT—DU R ERICHE
. Road LogisticsBZ X4 TR EATER
(CXYBULVFIZEEZZF R, Contract Logistics(&/y
ATYHBM. BER.ANILRTTHEEBGETH
HEFESICRYLIBIER LT

20225F12 A #A
GEHA)

B ffazg®
2,691{8DKK
(38618USS)

(A11.4%)

— 5 m— T EEFIEE
9.6% 6.9% 9.0%
————  9.6%
39, 398
32,801 39,398
27,796
3,763 1,918
2,946 3,763
'22/12(A) '23/12(E) '21/12(A) '22/12(A)
— 5T e =R EEAEER
10.7%
\ 8.9% 10.7%
235,665 %3 235,665
182,959 182,306 :
25,204 17,005 16,223 25,204
'22/12(A) '23/12(E) '21/12(A) '22/12(A)

Air & Sea

Road

Solutions

Non-
allocated
items and
eliminations

At

SELE
174,431 (+32%)
41,507  (+17%)

24,409  (+30%)
(4,682) (+25%)

235,665  (+29%)

EZAES

20,658  (+62%)
2,040  (+10%)

2,701 (+52%)
(195) nm

25,204 (+55%)

Air & SeaB % (£202144 8 (ZHIXL1-GILEZE®
ERRYVAABRVEE FREOEECEBEITITA,
FARFH IR EREL-T-DDD ., HIGDEP
AEEEENESNT

" ROADEBEIEVITAFTBHETRSAN—FEHE
NRELELOD, EE LR EBRBY—Fr—20
BinickYigRcE

= Solutions=EE (F2022F L FHICGILOFT LR Y
F—H VI ERICKYRERBEEHELIA. T
FEHIEaRMM O IL—a PR ENAEETD
BELZIT=

(1) 2023422 515 AFF 3, 2022 42 515 A B 57 DFFIT 78 BEE L BEL /= Z L EE1FIMA - 508
(2) BB DI+ EFFEIEEDEN EEIZIMAICTEB(F=/-L ., FTEDEFH 1T XDEE [Inm L&)

(3) EBIT before special items. (4) FEYZAF 7= 71D —REHYEFIRY#S5FF., Global Integrated Logistics

Source : IR EHZFHREH

Houlihan Lokey



2022 M- RERBRK/ NS

BATEINSAMNIZFIFTARTOEELT AVMIBSVWTEIUERZER T 5. KD RELICHL TIXRFH

BT AU NERE (BRI RE) @ PR NSTA
(US$m)
— T T EEZEa ¥ . —
== = " AT ATl R MR AE DR EASY S
@ C.H. ROBINSON North #iE. LR TOR Y EZECE L - MEOERS
o 6 106 éumrg'c“e""” 15,827  (+9%) 833 (+42%) EDTEEAM . Global Forwarding (GF) %
\ 4‘2%/- 5.1% Transpor[ation %liﬂﬁﬁﬁ*ﬁ'@{g-l:%ﬁ’)fs *Etﬁuﬁﬁ
o Global = BHTIEL RS TS v RN Y —E R E1R
202212 #A 24,697 19,927 23,102 24,697 Forwarding 6,812 (+1%) 449 (A12%) {#?éNAST%%[i\ EI—F"U’-EZ(D*EM &EE
(GEH) N ERIZXYEZIR
1,267 l 788 1,082 1,267 All Other & . e n s .
c 2,057  (+10%) (16) nm® &L -MZEEYELRCBEEEXBFETIGFEENL
201128)  23/12(E) 201208 22112(A) orporate HROEBERRICHESEL - HEEMORENK
B I A\ B2 288 #1175 S
i) &5 24,697  (+7%) 1,267 (+17%) BORDAREL. BN L1501
123f8US$
(+4.9%)
(€Em)
— L m— CESE e - — s FPRBEITRIRE =000, 7-98 # (3 HA)
[ERvhERZEEWVERIC, BARITEEEN LR
Express 20,563 (+18%) 3,084 (A1%) W=, 12AHDEBITRELESIZ LT
Deutsche Post DHL 0.8% 0.0% i " MEAICEBHF L BOERBIYAH 0 ABEELH
. —_— oo T % Fowarding 23,407 (+49%) 1,931 (+115%) YIELBISKIEEM. BEIRNO AR OEM
81,747 93,761 Freight ﬁiﬁﬁf:%wwx E%*”E%E&E@(:*ﬁg
2022412 A £ 58,369 70.660 Supply Chain 12,068 (+18%) 669 (+329%)" Global Forwarding Freight= X IZBREME (L
(FE3mE) @ 8,457 BAOLELOO, EELREABORETKIEL
7.978 5,765 6,537 ‘;gﬁ;;‘;?}esrce 4,446 (+4%) 298 (A8%) IEINIEIS
B 4R 2 21/12(A) "22/12(E) 21/9(A) 22/9(A) Post & Parcel = Ppst & ParcelB (L5 LS (XX ZTRTE R HA L
fopiyoss Germany 12,156 (A4%) 887 (A24%) i3\ oot b DD, 12 ILEERISHSIRME
- By EE
((524115‘3;? &t 70,660 (+21%) 6,537 (+13%) PRE CHETEML

Note : (1) 202342 15 A, 2022 42 15 A5 s DEF B #4 58 L H BEL /=1L FH1ZNA - 508
(2) BT EITHIDII+ B B FEMEEDEINLEFIZIAIZGER =70 FIEDFEEL V1 F DB E [Inm L50EE)
(3) Income from Operations. (4)2023 43 59 A/ R E G FE D /=8 K E# T/#2021 ££3Q L2022 £3Q D EZF 1€ /5 .
Source : IR EHERT~EH Houlihan Lokey 14



B 1R DOM%MHERZ

Wi E DK TR S ERMERESES L TEY . EL1EMIFFRB-ECBIZE A LT DR ETHERE X (EMEER L TN KRESTELTEY.
FHREEMERIZHILDEAEERL TS, BAEXROHKMIL. ENEYMOFTEREEZERELT. EREARELTHEER L TERER

Y1 5k O B A B e MRV &1 ¥R % 3. (2022/2/15£2023/2/150 HL8%)
2022%2 Q158 D&M FEHRE S E100ELI-EEDHER Bl #A%E0 F198.3%
Nippon Express 6,504 | 0.8%
— 74— — DR &2 NI > 77 ) = 22.6%
150 , —— EEE RE — SMiEE CET. /0 21.5%
— BN TEIbAE ——TOPIX —S&P e @ Bl51%
—man -t tA/)— @ - 17.2%
140
kSyY SBS «<D> 3.2%) 1
(W) EinEs P B 22.4%
130 rLEE D 13.6%) [l
AzCOM D
120 |~5"‘J7 KRS 1.3%
110, y. ~ . 6.9%
10 SmE i Yk B 6.9%
. S 13122 (16.2%)
109, 747-4"- —HaE
104, TOPIX -
100 =ZERE 12.7%
93, S&P EFREE (2.0%)
90 ggggg%ﬂ b A A I pa%
’ SHLE En=x% 2D 14.1%
84, iwsn—ti I S0 @
80 Kuehne & Nagel €T 5.9%) N
Asset Light/ bsv (0.1%)
70 3PL C.H. Robinson  ¢EED®» Bl 0%
Expeditors  EIER B57%
60 o Deutsche Post 55,410 21.0%) N
2022/02 2022/04 2022/06 2022/08 2022/10 2022/12 2023/02 Dgﬁ/eery UPS a (14.0%) Il
FedEx  GXI» 75%) W

Note : (1) BHEFAEEI2023/2115 58 5, AL 2215, I L ZEILUSSM TEEH, FELIS DI L E DT EEIT, 2023/2/15 5 £ DL —~(AEUR=1.07USD, 1DKK=0.14USD, 1CHF=1.08USD,) T& B2
(2) #rHAEES#LIZ DUV T, Bfd =##/22022/411 117, BAKEE LI TARF2022/10/1 1717 TLA3 DR 7 2 FEhr .
Source : Factset Houlihan Lokey
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N)2T—3 ¥R

KRB DU LL L IZ3EHE DT

Gt ERYREFED/N) 21T -3V (K

EHRIBRRANBRIEE RAATNSIEEHY FBRELTN 2T -3V ER

IR, 12ARENS VB EE, #RAEEKIBIZTELTLDLDD.,

BT EAKEDEV/EBITDAREER (FY+1) LB

287 2022/2/158 8 B RIE
Nippon Express I 5.0x
t#4 N 5.3x 5.0x
A% I 4.0x
+ra— I 6.7x
++//— Il 3.0x
kSws ses NN 7.1x 6.5x
(R itsEs M 5.0x '
faEE I 6.3x
Az-cov I 135x
FSwys KRS 6.2x &y
(&R ) caFay 4.5x '
cEE <+~ I 6.5x 8.2x
SG I 10.0x
=#H2E I 4.6x
AE =2E N 9.5x 6.2x
FrEE I 6.2x
BAEf I 6.7x
=7+ I 15.0x 15.0x
Jiesse I 17.0x
Kuehne & Nage! | ©.0x
Asset Light / .DSV I 140X 10.3x
3PL C.H. Robinson HIINNGEG 11.4x
Expeditors [N 9.2x
Deutsche Post | 6.5x
Eglrﬁgry uPs I 10.1x 8.2x
Fedex I 3.2x

Note : (1) ZHMAILFTFLDEEZFT#

Source : Factset

E3 Y| 2023/2/158 thf fE®
Nippon Express [ 3.4x
48 I 5.7 (_31-2’;)
B#H I 3.4x
+ra— I 7.4
+4/— Il 3.6x
= ses N 6.4x 5.9x
(ERYT) einEsn I 4.5x (-0.6x)
fmilEE I 5.4x
Az-coM NN 17.6x
rSws KRS 6.6x 5.9x
(EEWFR) C&FRY 5.2x (+0.5x)
cEE v~ I 7.6x 7.7x
sG I 7.5x (-0.5x)
=#72E I 4.6x
2 =AE W 83X o)
Tk=E M 5.8x
BAE: I 5.6x
mm=s I 117 (_77-_37’)‘()
Jngsas I 73X
Kuehne & Nagel | 10.5x
Asset Light / psv I 136 12.0x
3PL C.H. Robinson |G 6.1 (+1.8x)
Expeditors | S.3x
Deutsche Post [ 5.5 03
Ezlri(i/eelry uPs _ 9.3x (+1£(x)
FedEx I °.6x

Houlihan Lokey
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Mz —IZETHMEA

2020F LI A TR AN ITIE ML CO BRI 2 —DMEAK B 202257 A LI ELEEERE TS, — A7 O—/VLIZDWNTIF2022464 A
LARE . A4 BAVBAMERIC$H>71-4310-12 A B IERTE R RV EE3H AL TEMLTEY ., 5IEHMEMEATISILEREGEOTNS

MiFto2— (EBRPHRLEE) DMRAGRE3E) DO MiFros5—(2HRE) DMEA GBE3F) VO
& (:%0) (USD bn) (80
R mm |N-IN (£%8) Cross Border (£%8) . ! — 15
9,000 —— IN-IN (4§%1) ——Cross Border (44%k) 50 300 400
8,866 45
249 350
40 250 -
8,000 i ] 300
— i &8 35
== 200
3,000 30 250
25 150 129 200
2,000 20 150
15 100 77
60 100
1,000 10 50 35 I 39 I -
18
5
[ep] O (e)) N (9p] O ()] N (90 O ()] N o™ (o} » N ™ (] (o)) (V) ™ © [ep) [qV}
R T S N B Y N R R T Y -a s N T dhd s N T dA s N A
= = = S S S
20204 20214 20224 20204 20214 20224
» JORKR—F —DEHHFOOFBICEVWTIHMERARE THOIELXERIC n FHEBOOFIAMILADEET2020F (F—FRRICES$H. ELBITKEGEDL
BREZEZHERI/HENTHY. SIEHERIENTHT =500, LEIEHIGEEXEE
m 2022108 ~12 B IEEM=F. BAREBMICKER—rI7+) A DEEL, RH B 2022F(CA->THBSIT4~6 BITRBEREEN—EHEH AN, SEERELAKEL
BEICKIAII—HMIROBINGEEEBR - LRXKODHEIERTHY. FTER BR, TAHUBRHEE - REELBICHIFERBLL THRUTEY .. MRATTIEIXEFIC
PO HA L CHEIEF o= D DES | £ 58 (X8 BL\TULVS

Note : (1) FHLEH KB TDEMREEL
(2) Cross Border/#, EFELILHARRI DRI HENDEHEFEL
(3) EF -HREHDUVF A i Transportation 20 F—/Z A FE 1 BMEA 1 E .
Source : EAAYFLF: LIMARR, FH L5 Mergermarket Houlihan Lokey 18



Mo —IZBITAFEEMEA (20224118 ~)

e ——

10

11

12

13

14

15

16

17

18

2023/02/03

2023/02/01

2023/02/01

2023/01/30

2023/01/19

2023/01/17

2023/01/06

2023/12/28

2022/12/28

2022/12/28

2022/12/22

2022/12/06

2022/12/02

2022/12/01

2022/11/16

2022/11/15

2022/11/08

2022/11/01

ZHERE

toa—SI—ThR—ILT1UTR

SBS HD, #.#I. KBRAR. K4 Ventures

BARE

hREE

SBS HD., FE#E 525 T77 U RE
SBSaYaL

ZHERE

Ocean Network Express

Ocean Network Express

I7H)

A= N—TR—INT4VTR
B0 X T 40 A (HAERR)
NoT4—X BT IL—)
fafEEE

A= N—TR—NT1VTR
Ab—Lvy

SBSYa—RAYRTA4IR

Source : MARR, MergerMarket

ARS

7280754

FU7

FRINY Y
JAVIITYRAR)ITUR

K2 Corporate Partners

I—H (IR

At A—3FIILRX
International Transportation Inc.
ARE—=T54(¥—

F—+2(BilEMm)

TOADA STV ARR—Y - ET—
L ET—IL-OCATAYY

HFHEE
aAZAYR
hRIEFE
KBEaMR

EMC

EValE

ATSYR I —L, Ta—TF—=2

MEEMBERT. BEFHRAITRE

EFRR—/IN—EE

ECUAMEEXE. ERT7TIL—

EZERYIR
B—IFIEE
2T %

TEEE
BRE-HERERE
NVRT TR —ER

—REMEEEE

Bt

B

o
o
=l

TIRFVIRMBHREE
Bk, AREE. BERE

MRy ILTaoY

. JREmT

BA
BA
BA
BA
BA
BA
BA
K E
K E
BA
BA

N)L¥F—

EF:N
BA
=P
BA
EF:N

NA

11

NA

NA

NA

NA

NA

NA

305

NA

NA

NA

NA

NA

58

NA

NA

0% — 100%

0% — 100%

n/a

n/a

0% — 100%

n/a

0% — 100%

0% — 100%

0% — 51%

0% — 51%

n/a

0% — 66.6%

n/a

0% — 100%

0% — 100%

0% — 60%

0% — 66.8%

0% — 100%

Houlihan Lokey



SJO—nN\IRto8—IZB[TA3TEEMRA (2022411 8 ~)

# | azs R = g et FERE = i B
(USD M) | EeEe
1 2023/2/16  EV Cargo Logistics UK Allport Netherlands EyEmEY—EX Netherlands - 60%
2 2023/2/6 Deutsche Post Germany  Cainiao Poland Sp z oo N—E)Lavh—EE Poland - n/a
3 2023/2/6 CVC Advisors UK Scan Global Logistics MR- EEY—EX Denmark 1,619 n/a
4 2023/2/1 Emergent Cold LatAm Management Brazil Multifrigo BE-R Chile - 100%
5 2023/1/25  Hapag-Lloyd Holding Germany JM Baxi Ports & Logistics BE-YRett India 350 40%
6 2023/1/17  Cosco Shipping Holdings, etc. China, etc. Fortune COFCO MR- BRI (A China 3,123  22.2%
7 2023/1/16  SOFRINO Group France NJS Faramia REEEEEL - YR France - 100%
8 2023/1/16  Cosco Shipping Holdings China Fortune COFCO Wi BRI (BRAM®) China 821 5.81%
9 2023/1/16  Move3 Group Brazil Rede 1 Minuto m B TR - YR Brazil - 100%
10 2023/1/16  Dachser Germany  Muller Fresh Food Logistics AB-AERROBRE-BEEY—EX Netherlands - 100%
11 2023/1/11  Singapore Post Singapore Freight Management Holdings ¥4 —E X (4PL, BE&. i) Australia 121 37%
12 2023/1/10  Dimotrans Group France Groupe Duhamel Stk ECYIR. EXADRTAOR France - 100%
13 2023/1/3 Culina Group UK International Road Ferry HEEEY—EX Netherlands - 100%
14 2022/12/29 DFDS Denmark  McBurney Transport Group E A - EFFEE UK 172 100%
15 2022/12/19 GEODIS France Trans-o-flex Schnell-Lieferdienst & HBIEi% - Wik —E X Germany 1,061  100%
16 2022/12/14 ComVest Investment Partners USA Flash Global Logistics TEIbSAhAORTA4IR USA - 100%
17 2022/12/6  CMA-CGM; Merit rrance, - BCT Global Container 1T FA—IFILEE Canada - 100%
18 2022/11/22 Forest Road Acquisition Corp. Il USA ?ggﬁrr]lglc())zi'grsansportation Bt AT LDRET 1B B USA 289 100%
19 2022/11/18 Abu Dhabi Ports UAE Noatum Maritime Holdings EE-Y - BEY—ERX Spain 681  100%
20 2022/11/16 Cube Infrastructure Managers France Mueller Transporte BEEEYR Austria - 70%
21 2022/11/11 Dachser Germany  Kasasi VIO TSR Germany - n/a
22 2022/11/3  Abu Dhabi Ports UAE Global Feeder Shipping VT UAE 790 80%
23 2022/11/2  Ryder System USA Dotcom Distribution Eav—XRITSURRAITHIR USA - 100%
24 2022/11/1  Shanghai International Porte, etc. China COSCO Logistics Supply Chain 4 7SA4Fz—> ¥ —E X China 1,145 48%
25 2022/11/1  Existing Shareholders - RXO MEOCRATAIREBELUYR—F  USA 2,194  100%
Source : MergerMarket

Note :

MergerMarket/Z TTransportation 2 %—/Z 7 31 EMEAE1E DA, Mt BTEDFEHZ ML

Houlihan Lokey | 20



ZEEREICLDILIGEFEUTHAIDTRIEERR DL I—T IL—THDA D EE (Mert 18 L3 4)

NS4k

vV ZEBREICLSLEFRH
DFEHEH

v BLWF FYF. . HEEH1T
NENITHRLTEBRNESR
DHHEH

v —¥Z{fiCkDZEXFETOB
Ax—L (EHEARMER
D=, =EEmE LRk
FCELSTOBMIEERTE)

REHE

m 20225118148, ZEBEX. LBFEHTHA P RIEE
¥BXELa—Y IL—THDDTOBAIGE T ML
VPN S

n ARG X ZERBETOBICKYEE, —HH T=ZZE/ENE
B570.64% (Bl -BEHKEST)2mEL. ZEBTIL
ST LEFLT—REEICHREEZFEVENTSILD, EffKE
#EEIL70.5EM (S EMIEIL220(EA)

" ROA—XT Ik, ZEBEIT40N N EBHETE

n — M (AT TEAAIREE LD ET) . ZEF/EF Y
= )L—THDADHELREBE P RIEZFO S EME
m EEYR—FFE

HHBE

" ZEBHE(RIETS1LLS)
PEER, IRLF— B&R/INE. ERAEEERFATSAR
RADHRAEBEH

= RREZF(RERF S —F LEIF)
> RFETSRAFYVIRBRBBA—N—(ERELS, FUDH
ZIR® . MERH. AROERILELADV T E5—)

" 20— )L—THD(HEF TS5 L Ei5)

>REYRY—EARF . BE-BEEXELKRTDHEN 5
ATHR—POESRAYR— ERLGEDFEEITHE S

> EHREOMRAEZBL-EXED L ALTEDTEY.
IEEBMRAIZKYAFICEET SFEXDEEEL K

A OBBHER

" SEBEECLOTNES
> BEEBEHELLTCORREREETIL~AORYVEAZE
MEFTHELEBITEADTOEEFTNEEC-EER—F
TH)AABEDER
" ARIEZ(CESTNES
> MFRESEED M - RS, BE A E R OEERIE.
AEMORLGE. REMEORLICESTST1—IL
» £20—4 )L—THDIZESDTDESE
> #HEOREEMLE EEEOETFMLIZETSIEELK
ERIBFIC. IEL TV REEADIEHEARFIRG]IZK
IR

HLD & El

= J)LRA—T DRI ARFAEL TARBEERIT
> BIEMEEEADITE
> EUEBRICETEITIOC ORI AT AL
v tra— )L—THDED KSR DI E - 1T
vV hREZEFIRER) EORSHEDILE-RT
vV ENHOEMREDTE
> LB FRUFTHOEZTG
v BRZERDFRELTAICHE T - F
v BERBR-BHEOER. R7P21—12 T %To dod
e - B
ANZOFv—DEE
DDO—T 43— 3>
E28 RN

B fiE- TOBfl&E 24T %

YV V V V
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+a—4 )L—FHDIZ&BAA—FINDE UL

EEVRREEIONFLES SV, FERFAL TV O REEEROEEREMLRAZERL-EIR
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EAMRLEE v—7vhT—4

(@PYMil. {BL. #ffiIZE<)

Net FLEE EBITDA
k4l BrffifedE _NetDebt fio#ff{f EV/Sales EV/EBITDA PER PBR Revenue EBITDA Income RE® margin
2023/2/15 1R 2023/2/15 Latest 2023/2/15 FY+1(E) FY+1(E) FY+1(E) Latest FY+1(E) FY+1(E) FY+1(E) Latest RIEALE RE(S)]
ERENIA7—F—
NIPPON EXPRESSH—ILT 1 V5 R Japan 7,340 0.8% 654,415 (16,465) 661,020 0.3x 3.4x 8.7x 0.9x 2,450,000 196,402 75,000 734,907 (6.5%) 8.0%
4R Japan 2,693 22.6% 297,723 (46,401) 253,114 0.9x 5.7x 12.9x 0.8x 272,800 44,049 23,000 366,141 4.2% 16.1%
B# Japan 2,063 21.5% 40,289 19,798 63,135 0.3x 3.4x 4.1x 0.5x 210,000 18,730 9,800 71,594 9.0% 8.9%
Mean 0.5x 4.2x 8.6x 0.7x 2.2% 11.0%
Median 0.3x 3.4x 8.7x 0.8x 4.2% 8.9%
FSv o EMTE
A/ —R—=ILTA VTR Japan 1,420 17.2% 257,701 (62,459) 200,087 0.3x 3.6x 11.9x 0.6x 620,300 55,251 21,700 429,892 2.1% 8.9%
AZ-COMAFIAR—ILT 14 V5 X Japan 1,700 49.5% 213,864 11,023 225,912 1.3x 17.6x 29.0x 6.3x 171,500 12,852 7,380 28,945 28.9% 7.5%
A= L—THR—LT1 VTR Japan 971 5.1% 144,890 207,370 370,214 0.5x 7.4x 9.1x 0.9x 700,000 49,694 16,000 147,206 12.3% 7.1%
BILEE Japan 3,380 (13.6%) 136,798 59,970 200,613 0.7x 5.4x 6.6x 0.5x 293,700 37,309 20,800 252,543 0.8% 12.7%
SBSHE—ILT 4 VJ R Japan 3,130 (3.2%) 124,316 71,421 217,528 0.5x 6.4x 10.4x 1.8x 457,000 33,874 12,000 70,381 0.3% 7.4%
TBitEER Japan 1,458 22.4% 77,260 14,221 93,946 0.3x 4.5x 9.0x 0.6x 312,000 20,957 8,600 110,933 3.5% 6.7%
Mean 0.6x 7.5x 12.6x 1.8x 8.0% 8.4%
Median 0.5x 5.9x 9.7x 0.8x 2.8% 7.5%
FSvYERMIR
C&FASHR—ILT 4 VTR Japan 1,202 (8.7%) 29,439 19,943 50,182 0.4x 5.2x 9.8x 0.6x 112,800 9,618 3,000 44,939 1.7% 8.5%
FA1—Y—RBEIRT L Japan 950 1.3% 23,614 36,196 70,575 0.4x 6.6x 14.8x 0.6x 183,000 10,768 1,600 41,390 1.9% 5.9%
Mean 0.4x 5.9x 12.3x 0.6x 1.8% 7.2%
Median 0.4x 5.9x 12.3x 0.6x 1.8% 7.2%
SGHR—ILT 1 VTR Japan 2,074 (16.2%) 1,312,219 (35,028) 1,290,685 0.9x 7.8x 10.4x 2.4x 1,450,000 164,923 126,000 496,342 (8.7%) 11.4%
Y hR—ILT AT R Japan 2,335 6.9% 845,908 (79,349) 772,773 0.4x 7.6x 18.8x 1.4x 1,809,000 101,907 45,000 590,543 0.9% 5.6%
Mean 0.7x 7.7x 14.6x 1.9x (3.9%) 8.5%
Median 0.7x 7.7x 14.6x 1.9x (3.9%) 8.5%
ZEARE Japan 3,140 12.7% 246,912 60,787 311,901 1.1x 8.3x 9.5x 0.7x 290,000 37,772 26,000 344,085 12.7% 13.0%
FEREE Japan 2,066 (2.0%) 163,997 36,008 210,093 0.9x 5.8x 7.0x 0.8x 228,000 36,246 23,500 203,723 (1.5%) 15.9%
EHBEER—LTA VTR Japan 4,010 71.0% 99,749 55,302 165,130 0.5x 4.6x 6.4x 1.1x 305,500 35,884 15,500 79,459 1.5% 11.7%
Mean 0.8x 6.2x 7.6x 0.9x 4.2% 13.6%
Median 0.9x 5.8x 7.0x 0.8x 1.5% 13.0%
S iR
B ARER Japan 3,298 2.4% 1,678,907 566,549 2,290,321 0.9x 5.6x 1.7x 0.7x 2,600,000 406,361 1,000,000 1,713,714 14.0% 15.6%
BEM=H Japan 3,390 14.1% 1,224,945 1,003,291 2,240,147 1.4x 11.7x 1.5x 0.6x 1,600,000 191,624 800,000 1,275,352 26.1% 12.0%
I S A Japan 3,290 37.5% 932,990 (92,111) 928,105 1.0x 7.3x 1.4x 0.6x 940,000 127,548 650,000 884,634 24.2% 13.6%
Mean 1.1x 8.2x 1.5x 0.7x 21.4% 13.7%
Median 1.0x 7.3x 1.5x 0.6x 24.2% 13.6%

ALL Companies

Mean 0.7x 6.7x 9.6x 1.2x 6.7% 10.4%
Median 0.5x 5.8x 9.1x 0.7x 2.1% 8.9%

Note : KE/\1Z1~LEVIEBITDA FEHLIXDEVIEBITDAFED FLMEE L [E]> T BEF
FY+1DEI##ED S55Revenue, Net Income /R AL FFK DS B FHEFIEF, EBITDAIL R BHD S FHEE £ F 2+ BB DT IEHE CEH

Source : Factset, &#87&# Houlihan Lokey | 27
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(USD Mil. {B L., #fEIFER<)

By i 32 8

Net Debt

1% 5

EV/ Sales EV/EBITDA

PER

Revenue

EBITDA

Net
Income

FEE EBITDA
BEEX RE®R margin

A1t 2023/2/15 Atk 2023/2/15 Latest 2023/2/15  FY+1(E) FY+1(E) FY+1(E) Latest FY+1(E) FY+1(E) FY+1(E) Latest RITHALL FY+1(E)
Asset-Light / 3PL
DSVAS Denmark 183 (6.2%) 38,560 4,207 42,799 1.6x 13.6x 22.7x 3.7x 26,212 3,149 1,699 10,441 (20.9%) 12.0%
Kuehne & Nagel International AG Switzerland 260 (5.8%) 31,308 (1,210) 30,107 0.7x 6.1x 10.9x 7.5x 42,608 4,939 2,884 4,194 18.8% 11.6%
Expeditors International of Washington, Inc. United States 114 5.7% 18,073 (1,656) 16,426 1.0x 8.2x 12.7x 5.2x 17,229 1,996 1,422 3,482 4.3% 11.6%
C.H. Robinson Worldwide, Inc. United States 105 17.0% 12,381 2,144 14,524 0.7x 16.2x 22.3x 9.1x 19,927 897 555 1,353 (19.3%) 4.5%
Landstar System, Inc. United States 185 19.7% 6,639 (197) 6,442 1.1x 13.3x 21.1x 7.5x 6,084 484 315 887 (18.2%) 8.0%
GXO Logistics Inc United States 51 (39.9%) 5,995 3,724 9,752 1.0x 13.6x 21.5x 2.3x 9,741 719 279 2,645 8.3% 7.4%
Agility Public Warehousing Co. K.S.C. Kuwait 2 (41.4%) 5,043 3,156 8,603 3.1x 14.8x 26.7x 1.1x 2,770 581 189 4,522 71.9% 21.0%
XPO, Inc. United States 38 (45.8%) 4,361 2,785 7,146 1.0x 7.6x 14.5x 4.3x 7424 934 300 1,012 (3.8%) 12.6%
Kerry Logistics Network Ltd. Hong Kong 2 (28.7%) 3,233 629 4,272 0.4x 4.4x 7.0x 1.4x 11,937 975 461 2,326 17.5% 8.2%
Forward Air Corporation United States 104 1.7% 2,763 232 2,995 1.5x 10.4x 16.1x 3.9x 1,942 288 171 707 (1.6%) 14.8%
CJ Logistics Corp South Korea 65 (36.0%) 1,299 2,736 4,436 0.4x 6.3x 7.5% 0.5x 9,905 700 173 2,529 5.5% 7.1%
Mean 1.1x 10.4x 16.6x 4.2x 5.7% 10.8%
Median 1.0x 10.4x 16.1x 3.9x 4.3% 11.6%
Parcel Delivery
United Parcel Service, Inc. Class B United States 187 (14.0%) 136,360 15,926 152,303 1.5x 9.3x 13.8x 6.9x 98,426 16,405 9,876 19,786 (1.9%) 16.7%
Deutsche Post AG Germany 44 (25.7%) 55,410 18,251 74,154 0.7x 5.5x 9.9x 2.2x 100,099 13,431 5,612 25,415 3.6% 13.4%
FedEx Corporation United States 213 (7.5%) 53,771 33,390 87,161 0.9x 9.6x 15.4x 2.2x 92,031 9,106 3,496 24,115 (1.6%) 9.9%
Mean 1.1x 8.1x 13.0x 3.8x 0.0% 13.3%
Median 0.9x 9.3x 13.8x 2.2x (1.6%) 13.4%
Container
Hapag-Lloyd AG Germany 286 (4.8%) 50,213 (9,708) 40,528 1.1x 2.0x 2.8x 1.7x 35,935 20,433 17,988 29,560 (0.9%) 56.9%
AP. Moller - Maersk A'S Class B Denmark 2,186 (38.0%) 38,940 4,724 44,723 0.8x 4.3x 11.3x 0.6x 55,349 10,332 3,437 65,094 (32.1%) 18.7%
COSCO SHIPPING Holdings Co., Ltd. Class H China 1 (44.6%) 17,061 (21,183) 3,950 0.1x 0.2x 1.1x 0.6x 57,221 24,984 16,237 27,912 10.6% 43.7%
Evergreen Marine Corp. (Taiwan) Ltd. Taiwan 5 2.1% 10,226 (8,813) 2,582 0.1x 0.2x 0.9x 0.6x 20,864 14,149 11,279 17,965 19.1% 67.8%
Mean 0.5x 1.7x 4.0x 0.9x (0.8%) 46.8%
Median 0.5x 1.1x 1.9x 0.6x 4.8% 50.3%

Cold Chain

Americold Realty Trust, Inc.
Marten Transport, Ltd.
STEF

Covenant Logistics Group, Inc. Class A

United States
United States
France
United States

31
22
115
33

8.6%
33.4%
2.1%
54.7%

8,265
1,803
1,424

372

5937

(80)
1,077
14

Note : KE/ 1S FAEVIEBITDAEEHEKDEVIEBITDAZFED FRMEZ LE]> T SEFR

FY+1 D FHIEIL T SR DI A2 Y X FIEERFT
SELBRREIZDU T, 2022112 DA EH R FZEN TLSHE (£2022/112 B E#5 202312 H FREFLLE L, 2022/12 B D REH K 207 DEFE (72021112 E#EL2022/112 B PR F L E L /- R FEZTH

Source : Factset

14,215
1,722
2,502

386

Mean
Median

4.8x
1.3x
0.5x
0.4x

1.8x
0.9x

29.6x
6.6x
5.8x
3.5x

11.4x
6.2x

NM
17.0x
9.7x
6.8x

11.2x
9.7x

2.2x
2.6x
1.4x
1.0x

1.8x
1.8x

2,968
1,324
4,552

905

481
260
429
112

106
147
55

3,810 9.3% 16.2%
704 4.8% 19.6%
1,042 1.6% 9.4%
377 (25.6%) 12.3%
(2.5%) 14.4%

3.2% 14.3%

ALL Companies

Mean
Median

1.1x
1.0x

8.7x
7.1x

12.9x
12.7x

3.1x
2.2x

2.2% 18.3%
2.6% 12.5%
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