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2022 EHEl ERVRERDEIRY <) —

EEMEEEXRERE . FHOSHFRBIXIBIBR(SE . FHMUBEER TIEBERICETH5a0 Ao DEEER CFBETIHLZED
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(FY23R;AvsFY22) (FY22vsFY21) (FY23R;AvsFY22)

EV/EBITDAfZ 3

(FY22vsFY21)
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e = 1 . .

L O —H— (2%) 1% o 4.7x 0.4x 0.9x 0.3x
(32%)

‘ —

il~7‘y7ﬂ-§%%ﬁﬁ 4% |7% I9% l 17% - 6.0x (0.0x) . 0.8x 0.1x
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rSy R R 2% 2% (7%) I 2% - 6.0x 0.8x . 0.7x 0.0x

oA ] o ] o R >~ B

A (23%)

Note : (1) EFEBIZHBINBIEFE (GFEMILEESIE) Dt L5, EEFBEDITHERDSDEEED I RIEFTE
(2) BEFEIZHBEINBLFED2022 45 515 A 202345 15 A mDIEEDHLEFZEHL, FDEEZEFLEH .
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2022 @ RERF/NATAF
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FY23[EHABRFORRHIEOCIRIILF—ORIDEREZERICBEHELBED RIAH
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5.0%
4.59 4 5554_&_1.,5;9
1,078 1,191 l I
49 '~ 106 218 228
[ ] ||
'22/3(A) '23/3(A) '22/12(A) '23/12(E)
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(+8%)
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(+41%)
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(+5%)
(A4%)
(+9%)
(+9%)
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(+4%)

(A0%)

121(+2200%)

22
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(+5%)

(+10%)

(+2%)
24 (A1%)
2 nm
13 (+14%)
(2) na
255 (+3%)

PEENLSA

= ik .

219 (+4%)
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8  (+1%)"

16 (+7%)
12 (A2%)
(+3%)
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1 (A23%)_
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2022 @ RERF/NATAF

EXREBOHBRRCHABEOEFLELZRBLTEABINELGSE. ERMS OB EDEMEENFBEEE
FY23[I3 M4t 51 EHiEBINE RAL A ABAERDEFVEENFOCAFEIRLF—aRIDEENKREL, HinzE RAD

______ FEEB ‘ £ AL A (R ) ) PLLH AT A
PO R At
T e E T EEMNEER
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g;}ﬁ'}‘?&&l FYRIN, FE@IEBERRCFHE
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1.4% 1.5% 1.796 1,830 - . oy AARNTICEAT HEIEIG | PERBEHOIEKRGE
I(? S — SRR V(A3 BT ymint, SBREE OB AN LY
__GROUP 444 " EEEZICBVLTR AVFRITIZETARE®
432 N [ 0,
m: W Is7 e o3 U g onykLmBENEE LY, BN
22/2(A) 23/2(A) 22/11(A 23/11(E e . o BEEECESROBLFYICNZ ., HFHERGE
. aEf 444 (+3%) T B5%) poazrTyTdERAGH. BENSMEEOELEE
o1 e EESL kAL EEBL T, FY23(E B D RAS
e bE R R " TCERTIE., HMAMRO MBI SH RS
. PP DS CECEERBOBIAL THIR. -, 1
= EEEICHESINEEOR L, HANGEEFTRE
TCGRIBR . oy BEICERYAEROENEAEBIEICKSEME
40% 3.0% 3.0% o) 24 2% 34 ) gm oman s TR EREABIRS
— - ~—— 2% oman ) . & DCEETIE. SABHRROEMILYEHASE
o — 1,109 1,134 1,134 1,153 BRI 392 (+3%) o1 (AT%) g o pmBOEEY. HFMRKEEOREIESH
C&F LOGISTICS MEFOZEDTEIZKVIBN, ESHEORHE
L I44 I I 3 ot 18 (+3%) 2 (+3%) oM. FHREROBEIHESRMEENELED
oy 23 o 2 EI5E B DR A73 L1 &Y B S A 5 4 =
&t 1,134  (+3%) 86 (A1%)= FTEIEHIOEMICKYBRFEEFOYRIIEES
2023#3)51%)1 BERIZHZEDD., TRIILF—aAXIDEINLED
(B SE T, FY23(XBUUEIE D RIAH

Note: (1) BILERTMDIT M BFEEME DI FEEATMAIZEH 7= /-L . BIEDEMED 71 FRDEEIAnmEZH)
(2) EIANN—X TEEFBERITL TLE =0, (CPYICERXFRFEH :
Source: IREHALBIFEH Houlihan Lokey | 7
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YINMIECEEMLKRGELZERITEINGD ., PEHEGEICHSIERBMICKYER, SGHDIFEMEREDKIERD . BL-MEEEDKETXDEZET
BB, FY23 (X EEBEREZHET SV IMIBIUERZRIAL —FH . OPATAVRAEXDERRENELLSG HDIXBINB R Z RAT

=

e kER

202353 A #A
(BH)

SgH

-

202343 A #A
(BH)

ES T

0O B R E

EEMEE

4.3%

4.3% 3_(3%
17,9 18,9%7% 18,0 18,600

772 601 601 800

23/3(A) 23/3(A) 24/3(E)

14,346 14,346 13,800
—
"22/3(A) '23/3(A) "23/3(A "24/3(E

AU ERE (BREmEEARE)

F—IL 8,946  (+0%) 323 (A27%)m
EA 8,461  (+4%) 131 (A24%)
Z0it 600 (A32%) 139 (A16%)
aft 18,007  (+0%) 601 (A22%)
F1Ys8Y— 10,474 (+0%) 998  (+7%)
AUZTF4HX 3,149 (A34%) 192 (AB0%),
REE 195  (+73%) 99  (+50%)
Z 0t 528 (AT%) 43 (A8%)
ait 14,346 (A10%) 1,353 (A13%)

Note: (1) FIE DI+ BEFEFEELDENLEEIZMAIZTEE (/7L . FIEDERES V1T IDEEInmEFEE)

Source: IRE#74GEBIREF

PO EA /N SA

» |)F—)LERFITIE. hEIEEFTEIOnev <+
2023 | DHEEICHSBERAENLGEICKY,. EEXER
MRS EE(CLEAR5.1%E ML
ENEBFITIE ECEEIRADOHIGOEABER
DY FRREICE IT-IAAEHEEL - CLRE
[S&YIBIR, — 7. PR EHEHEICHESER
(BEERYNT—O DB EA RL—a> DFEIE
1) DIFMOBERK. BHEMO ERLE L
o
» FSAOL T ORBIECEEEERNEDHAEIZT
U A, FY23(LIEUNIETE D RA A

TN —BETIE, #HERFTHOH BEF®
ECTHiEDMBEILKIZHSFMED BRI HRE.
2023F4F18A LD ERERHEELREDHE
%311, IS

B ODRTAYIRABETE. PELFEEREIZH
HLEXZERELE-ERBRBRBEO. KETOH
EMERDEL-EERZHREDHEREIZLD
BL-REEMIRIREOF DI FIUHEEE

" PELRGEOEEEZT-RIBERELL-
FARMEEERBEOD TOCATAYIREED
FELIAANBEIN ., FY23(LFUE D BAH
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2022 @ RERF/NATAF

:xﬁﬁilil’i%nﬁ:&&d)ﬁﬂ&gﬁhu&&l FUBIER, FREEE Y IV —T S FTAEIBESEDBINBENEHICEE
FY23(3iB8 L EYEEDIEELIZHL, FHELBUINBEZED RAH

— il - B A b A (R R ) R E A5
— L — 2 EEFIHE o
. . . = L e n IRBETIX, 74T —Ta40 T EHFORIEL DL
8o 8% 2% S KIZHZ . BTHAICIID EFr-ALR T PR
=HEE 3,010 3,008 3,008 2,800 Wik 2,920 (A0%) 239 (+1%) ODHHBECREEMRE-ECHIHBEMIR LY
._ A—DBERBEEICKDIEBILRAE L, B
2% 260 - lzo0 THE 88 (+0%) 59 (+2%)w HETRDBEICHSHE LBESSMEREAD
2038 2368 2BBA)24(E) . Ul VTR MR- L EEBLEY IS ARRER
O o 3008 (A0%) 260 (0% ol Fy23imREE D RAA
SRR mmmRRAE - asmaeE - AEFEETE, ERG. 58, EREBAOME
- 7.7% 77% . HLE VMBS IS EY IR, B RS, JOST
em 00 3006 ar, | AE-AEE SFEMORBEBDEE LY B, 5L E R
K= -1 ' ' Ernromy 2632 (+23%) 188 (+37%) (1 LT+ EMOBRENLLICLYREIR, EE
— .181 .ﬁ 230 l180 N 574 (A 12%) 101 (A2%) EERIREEE. AEABEYORIKEMO (EH
22/3(A) 23/3(A) 23/3(A) 24/3(E) ° Y BIEBEMEROCABAROFTELHYIEIN
202343 A 1 ait 3,006 (+17%) 230 (+27%)" B LEBEMOERLFITHESIADBIZEY,
GEHA) FY23ILBUGR IR D R IAH
— L m— R BERIRHE T —— " YREETIE. BERICHSITAHEMEREE DR
o e = RUE, IR (T H BT H R B
L 11.7% 11.7% LY B 1,935 (+90/0) 156 (+90/0) a)ﬂﬁ%: E%!@_ﬁ\;%@ﬁ%ﬁﬁ%ﬂﬁl:ﬁﬂﬂ%
’ EREEBE 2315 2,239 223” 73% —E RN, HBIRE L
077 ._ ._ .145 E 203 (A53%) 103 (A22%)w 5@ % TlE, Westwood Shipping Lines, Inc.
REHE . . BEUZOFEM2HOFRESF1LLHERS
25 20 WA 24E) N 101 (80 92 (820 stummno Raize Lot toh, RIS IS

2023438 H
(;Eiﬁ?ﬁ aft 2,239 (A3%) 261 (A6%)" BLEFHBEOERICHIERL OB ALRE

EDEMIZEL . FY23IEBULHE D BA A

Note: (1) BTEERADIIEIBFEMEDZAL EEAFAMMIZZER =750 . FTEDEMB T 1 FIDIF B IAnm L2 H) .
Source: IREHLLBIFEH Houlihan Lokey
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2022

FEEY RERERN1FM4E

BEEREROIOTMANDEEERCFERNEREEDHMERTEMLALGLEEER
FY23(Fa2 T iR D EE L CRBS DRI 1=|=L\ H L RUNB IR D RAH

[C&LEDIBUIE S

AU ERE (BREmEEARE)

PO EA /N SA

CLIIE T -

1,953
2,068
8,586

12,402

34
1,119
26,161

(+5%)
(+16%)
(+2%)

(+27%)

(A18%)
(+21%)
(+15%)

7,914 (+8%)
618 (A16%)m
543 (A8%)

2,122 (+53%)

13 (A37%)
(22)
11,098

nm
(+11%)

EHIMEXTIL. ONEH D FEALFRIF P TF
B ITHESMAHIAE I HL, BIES
MEEXEETIE, FBEEEEETE DFHRL
X BE LR TSRS -z i ky I
E50 . MMELE DBMIZANEREC
FEHERMERTE, FEFEFRPI0THD
REREMICIVEZE B EML ., BIUERS(C
AT TR O EEEIZHESONED YR AR A +°
FEEELERIAA . FY23(TRIEED RAH

4,296
3,887

531
6,243
396
571
196

(+19%)
(+32%)

(A6%)
(+36%)

(+2%)
(+28%)
(+25%)
(+27%)

BRI .

577  (+33%)

396 (+100%)™

6,202 (A2%)
853 (+194%)
81 (A17%)"
(6) nm
18 (A35%)m
8,116 (+12%)

IRILE—BEEETIE. AVH—DOIFRLETIS
RECERFEORAEMRZNLLE ClEIIERIC
OAUTHREBEICBLTIE. MEHBEDEEE
HEEEQOAFGERICKYEHESTRNASE
[CBEH. BRI

HEEMEETIE., SREDOTHENMORET
HEDEOREICIYIBIIEEZE K
MIFEELD EE L O FRBFOFEIZHEL., &
BEEH/ELH LA SFY23ILFUTHIED BIAH

3,123
1,002

5,198

(+13%)
(+12%)
(+37%)
(A2%)

(+25%)

EEN S =

217 (A9%)

98 (+107%)

6,700 (+5%)
8 nm

|
6,908 (+5%)

RSA /LB ETIE., EfaX D HIEASEC i %h
HFEEEIzEYBIRIZ

IRILF—EFEBFETEH LNGHROLPGHRAE M
h RO ERZHO T CIERI-RREL. EIUEE

n HlEYEELE ST, EBEREEDIOT)

WHoOEEERF . IR WREEICHITSHF
ST RAEEMNFABIL ., IS
ONE(ZH(T2a T HRTRAKMEEICRE S8
BIzHY. FY23 (LRI ED BAH

EiEHRS
TES T
TS e R RENEE T
44.0% 42 4% 42 40/0 HTLILL
22808 .08 23,000 e
= BAEAR 10,032 11,098 11,098 8.7% .
2,000 TEEAFE A
22/3(A) 23/3(A) 23/3(A) 24/3(E) TEEERX
202343 A TOfth
(1BHR) &E
— T — S BRI o
(R PAVI %)
56.9% ILF—
50.3%  50.3% _Ig:}il’;\:
12,693 16,120 16,120 14,900 AP
2000 @myEm
22/3(A) 23/3(A) '23/3(A) 24/3(E) THE
E5pEd
2023%F3H A
P Zoi
H A ANE
[=N-]
TS e R RENEE
86.9% KS4/3)L%8
9% \ o o
733%  73.3% TagLAL
g K LINE 7570 6575 9426 ggog 9,4266’908 8,700 11 43%%" &R
m H = ' 27
22/3(A) 23/3(A) 23/3(A) 24/3(E)
ZDih
2023FE3 A #f
GBS o
[=N-]
Note: (1) FTE/FHDIAFE L EIEEELDEIEFEZIZMAIZTEE (/=751 FIEDERELI VA F DB EIEnmEsLE)

Source: IRE#74GEBIREF
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2023 FEE1MFH RERER/N1TM4F

EYORRERLDFEEZT. F1EFHAISHELBINELE . FTEBEOERISERLGEERESN., 23/12HDBHARAALBINELEZE T8

i tladicd £ AU A (R R RS A e

IO R E

(CHFm)
B EFIEE

5T =S
11.0 " MFREALOEREPHEHARRFOREEEREL:

% 9.6%

ct

\ 6.9% Sea Logistics 2,667 (A45%) 344 (A45%) BEEMOMFEDKIEEFEAD(ZHHEL, Sea
9.1% 39308 Logistics&Air Logistics S 3 MV AR R 28 . [~
Air Logistics 1,862 (A41%) 154 (AB4%) LURIFSHILMGETIRAH T, HBESLHED
KUEHNE+NAGEL @ e 27,796 Road CEMBFY23(HRIRRE & A 18 TE
' o 874 3,763 1,918 Logistics 956 (A3%) 52 (*73%)a Contract LogisticsE#£ Tl&. AR R—Y A ®/NE
B Contract 1263 (+8%) 62 (+41%) Y%kZ&EDecathlonD#FHAMiR > 2—DERIZE
2213(A) 23/3(A 212()  2312(A Logistics ’ )\ STUT AINIZET S UBBED WA
0 .
&t 6748 (A34%) 612 (Adsy) OSOYIRKISHELY. BAUEE
2023412 A #f
(BE1m+$H))
(DKKm)
T L R EEREE o
FEEE HEMNEP
1%6 11.4% 10.7% 9.3% . . ., ™ Air & SeaE X3, BERUMERYOMIEED
T —_— AiréSea 26062 (A43%) 3626 (A3Th) b L UBRD THIHL. BRI, 20224
235,665 . ., FIFFTREL-EBEBROBENAER
S\ 182,959 Road A0S (TR A3 AN Road AR AT B W O
61,125 . ops SOlutions 5429 (A9%) 548 (A31%) EIEPHMY—Fr—o0 LR THAEREERR
6,496 40-9544672 ’ ‘ . s SEFADBADIZHL, Solution 4 FULE 4
- llocated . B EDOREL SHRLMCENE
eliminations
2023128 #A _
(%15 at 40,954 (A33%) 4,672 (A28%)

Note: (1) FIFERIHDIG R BERIELDENLEZIZMAIZTE /=70 . FIEDRED V1 F DB EIEnm EZLE)
(2) EBIT before special items

Source : IREHALBIFEH Houlihan Lokey



2023 FEE1MFH RERER/N1TM4F

EMORKERDDEZEEZIT. F1EF TS ELBIUREE . 23/128A DB R A A . FEDERBEGEN SATEIEEKELZOLURED T E

ES T

i, AU ERE (BREmEEARE) PR E NS
o3 R E
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EEFIE
B P

—— 5T e E R

North
S1% 5.1% gumr?:cc:n 3,304 (A20%) 134 (A27%)® North American Surface TransportationZE 2%,
3.5% \40/° Transportation |‘5“J7§H‘ﬁ5§5§§®7€¢5'ﬁ§l:‘f#b‘ﬂﬁqlf)ﬁﬁ
2 c.H. ROBINSON \ Global = Global Forwarding% % (%, & RIDERKED
6816 24 697 19 927 Forward|ng 790 (A64 A)) 30 (A82 A)) Eﬁ]g‘bﬁn_l()bﬁ'ﬁﬁgwiﬁg‘:;b)f@”ifmﬁ
, 4,612 ., _ . _
345 161 I_67 l788 " HREEOETICESBEORILESHLHC
- o é” Othe; & 518 (+2%) 3) nm EDNEESN. FY23(LRIBED RiAH
'22/3(A) '23/3(A) '22/112(A) "23/12(A orporate
2023412 A # &t 4,612 (A32%) 161 (A53%)
(E1E3H))
o E&m
— T m— 2 e - — = ExpressE (L. IR,V FA—)LOBEIEEH
s = £, RIUES LS LRE N
Express 6,135 (A2%) 903 (A7%)® Global Forwarding Freight (. 7O 7-dbK.
9.6% . 9.0% FOT-BMDRL—FL—2 2B+ B0k
e - o BRI RIS
YT S— Forwarding 5161 (A26%) 389 (A35%) mAPISHELN B
Deutsche Post DHL 93,761 Freight = Supply ChainZE £ T, INEHTHI/OC—%R
Group 22 50 Supply Chain 4072  (+7%) 227 (+11%) [~BHFSEA—TVARERROIMAIHL 18I
1=z]
2,159 20918 8430 8,457 eCommerce A
m > 1,638 Solutions 1,470  (+4%) 81 (A21%)m Post & Parcel GermanyZE £ Tl&, AMSAF(Z
22/3(A) 23/3(A 22/12(A 23/12(A Post & Parcel %63&%%%&'@@5%1!:(:1%\ B U R 2
4,078  (A1%) 138 (AB1%), gt nwme s -
(170 H) &t 20,018 (A7%) 1,738 (A22%) E&H*ET‘D iﬂﬁﬁ‘”

Note: (1) FIERIHDIG R BERIGLDENLEZIZMAIZTE /=70 . FIEDRED V1 F I DB EIEnm EZLE)
(2) Income from Operations

Source : IREHALBIFEH Houlihan Lokey
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Eix1ER O HEFE

RUBRBEZT-EERRRBITICESF EIFOERMEREDHE. FRMICHFTEMBEIYRIEF, LHICEVWTEBEHHABESN-LOD, £
(TLRESE TERADBITHRRNAFRASN, 0SS BTEFLEAMYHBEIANERIELZCET, RHFTREEDBEVDRIFEM AL

ML DB BB

20225150 D& FE AR E100&LI-EEDHR

— 74— — EMR KRR
150 — EfE BE — SMiiEE
—ms T ybaqb —TOPIX —S&P
—@an -t
140
130 128 | 747-4"-
123 | bk
120
112 , TOPIX
110
110 , i@ 7yb34tb
100 104 | shEE
102 , S&P
90 102, i@sn—ti
98 , ERE
80
70
60

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

Note : (1) FFIli#48132023/5/15 85 1. EIAIIEFIL1ET. A EFEIZUSIM TEEEE, KELISF DA IEFE DFFIT#881Z. 2023/5/158F s DL—F (1EUR=1.08USD. 1DKK=0.14USD. 1CHF=0.99USD) T E# &

Source : Factset

R4 # (B % 38 (2022/5/15&2023/5/150) HLEf)

covo

(EEHiR)

cSvo
(5B

EHE

SMEE

Asset Light /

3PL

Parcel

Delivery

Nippon Express
L#A

B#n

tra—
A/ —

SBS

Bt iEeE
fBILEE
AZ-COM

KRS

C&FOY
<k

SG

=HEE
ZERE
EFRERE

H AR
e =3

NI Pk
Kuehne & Nagel
DSV

C.H. Robinson
Expeditors
UPS
Deutsche Post
FedEx

e fii 8 ER()

060000000

W N
N O
N W

39,628

145,008

0000000060°°60

T1912.6%

B 538%

38.1%

| 10.0%

I 42.2%
B [8.0%

I 50.1%
B 7.3%

B 27.7%

(6.6%)
20.4%
I 38%
6.5%) B
29.9%
14.1%
11.0%
3.8%) I
3.6%) 1
B 14.5%
1.2% |
I 24 .5%
(5.5%) i
| 1/0%
5.2%)1
0 50%
g §3%

Houlihan Lokey



N1 T—2a R

Z<DEFRTFY2BEBINE R ZE RAATNDLOD, A0S BICHFEEERRDOBEL LIV FA—ILFOFHORYBAZEEZ TETDK

IR IHEBLTHY, BERMICEEIF—EBITTILFIILIE EFRER

BIEO$ HIKEDEV/IEBITDARE E (FY+1) LLER(M

34| 2022/5/150 51 th i fE
_ Nippon Express [ 4.3x
f;fﬂo_ +48 N 5.0x 4.3x
BH# I 3.5x
tra— I 6.4x
t4/— Il 2.6x
FSws SBS I 6.6x 6.0x
(XM EnEs I 4.3x :
mEE I 5.6x
Az-cov I 16.3x
= KRS 6.5x
i, C&FaY 3.9x 52x
e T N 5 7.3x
SG NI 53¢
=#2E I 5.0x
BE =z2E N 9.4x 6.2x
FrEE I 6.2x
BA# I 7.8x
= I 16.2x 12.9x
s I 12.9x
Kuehne & Nage! | 7.1x
Asset Light / DSV I 10.4x 9.8
3PL C.H. Robinson I 11.5x ’
Expeditors | IEIEIEININGG °.2x
UPS I 3.4x
g:m'ry Deutsche Post [ 5.1x 7.9x
FedEx I 7.9x

Note : (1) FZMAILFTELEDEZEZFTE
Source : Factset

e 2023/5/1585 A ths g
_ Nippon Express I 3.8x 47
fﬁﬂ“— L4 I 7.1 (+0..:x)

B% I 4.7x
+ra— I 7.3x
+4/— I 3.8x
rSws sBs I 6.2x 6.0x
(XM seitiEen I 4.4x (-0.0x)
mEE I 5.7
Az-coM I 17 2x
Sws KRS 6.1x 6.0x
Bz W) C&FO® 5.8x (+0.8x)
<+~ I 6.6x 8.0x
SG I 9.4x (+0.6x)
=H2E I 5.5x
Enan N o (w35m
FrEE N 9.1x
BAE I S.ox
fit=s I 112X e
JnigEss I 5.6x
Kuehne & Nage! | 10.9x
Asset Light / psv I 13.4x 13.4x
3PL C.H. Robinson I 7.0x (+3.6x)
Expeditors | ININIGINGGEGE 13.4x
uPs I 3.9x
E:Ti(z/(ilry Deutsche Post | 5.9x (+81.?(;(x)
FedEx I °.4x

Houlihan Lokey

14



EEDMEAE[




Mmto8—I1ZBI1+TAM&A

2023F1-3A DM&AIF., FIFEEYRO—RE—r, —A T, ERTIFARERICLSVORR—F —FEHORBEHLARIATEY, 30 +EH,LD
AEHREEEZRFEAROODBEREANSREMT S ELBESND

Wity 5— (ERNTHEE) DMBA (RE34E) 00 Wity 5— (2 HR) DMEAGBE3E) )

. % S (%0
(R mm [N-IN (£%8) Cross Border (£%8) Y Hshn — 5 EE G i
10,000 —— IN-IN (#:20) ——Cross Border ({4%k) 50 800 800

8,866
8,000 40 600 552 600

473
6,000 30

400

I 400
4,000 20
192
200 154 152 200
2.000 995 10 103 11 138 123 138 23
7
: s O oo g2 Tf e aRREEnEERE
0o = N o . ?. 0 0 © 9 N o © O o 0

3 117
22
© @ oo © 9o oo © o o > g » © 9 oo © o oq
vr\g\—vr\g\—vr\g T~ s T~ A ¥~ A
20204 20214 20224 2023 20204 20214 20224 2023
& 3
» JORR—F—DEH BT T BEOBEREBEOFSHINSREEZEZD » FROAOF DI ADEET2020F (T —FRICEH$. SFEEBITKECGEDL
ERNBGELTO A, KEEGLARINEGLGE, BxRERAICHD 300, LIEEHISRE X EEER
m In-InBEOMIAIZIAFBIZHE T ERHMN——ADIHKICKYIEIMER ZH 1=, s BIE1-3AIEERNOREH DI T/ MIEESNZL RFELEBF ORI
2022F HENSIRIRICHER = NIPPON EXPRESSIZ& %Cargo-Partner® BIR%E D T4 T —4 —BED K
= 2023458 AFKRDNIPPON EXPRESSIZ& 585 A2,000E M0 B IR EH (L REHLARINTHEY., $%. B8 EEHNERT HAREMD

2022F4 B ANERDKKRIZEABIIMHROBEINEHLIFOKEES|

Note : (1) EHBEELFFFDEHLEST
(2) Cross Borderl&, EFELLILHHRE DA MBI DEHES T
(3) BEFE - #FE2#H DUVF A S Transportation 0% —(Z 5 E8XH SMEA FEHEF .
Source : ERYmEE: LITIMARR, BFEHY 5wt 2 :Mergermarket Houlihan Lo key 16



FNMRtEI3—IBITHAEEME&A (2023528 ~) PN

I I

2023/5/12  Nippon Express Holdings Cargo-Partner fnze. iBL. [ELEEYEE F—ZRN) 7 2,100 0% — 100%
2 2023/5/11 NIFIVLYIR WEMRY—EX ERMR BA - 0% — 100%
3 2023/5/110 =%2E A2-RY-bSVR-AVRTAIR  THT—TA4VT MERY. BE AhFL - 0% — 20.5%
4 2023/5/8 oaqI—y Meteco MR BEET) AR - n/a
5 2023511 @ ZEAE ﬁi‘_’gg;ﬁgmm Management Il vy, (s . morrea) 7 A - 0% — 100%
6 2023/4/12 ENTYTR RY—IAF7URI)L BRiEERE BHA - 0% — 100%
7 2023/4/4 HinER KIEEWREE EMBghEEx BA - 0% — 100%
8 2023/4/3 AL AoTvy BE. 3PL B - 10% — 100%
9 2023/4/3 SBI-NTU-Kyobo Digital Innovation Fund  Fresh Factory KRR ARRT 5 n/a
10 2023/4/1 —vHa—RKL—av L INEE BIAEE MAEE BAX - n/a
11 2023/4/1 R A EE HEMR B, BE BA - 0% — 100%
12 2023/3/29  BAREM =E IR #EX fefEE, M B - 40.3% — 100%
13 2023/3/8 ANA HD BARE Mz EfFfMZERY BA - 0% — 100%

2023/3/2 WO A TAIR T—5—FH¥—ELX HEEEYMREE TA)A 3 n/a
15 2023/3/1 ZFLARST TRt NLI—LR-Fz—2-2wbD—Y  (EEREE L—L7 - 40% — 100%
16 2023/3/1 TURSIL B E—ZF )L RIHE BRREIRYMEMRE =EEN - 0% — 100%
17 2023/2/10  +>3a—% )L—THD B HIZ R R IE 2% BX - 0% — 100%
18 2023/2/3 ZHEE 0SO B, BE BA - 0% — 100%
19 2023/2/1 23— )L—THD ARS BRRIFEE, ITi5 =P - 0% — 100%
20 2023/2/1 E—RY HBEEYBEEHE EYBshEEx =EEN - 34.4% — 89.8%

HLiE S =4

Source : MARR, MergerMarket Houlihan Lokey 17



Sa—n\IILPiHEEo3—I2E8+TAETEMRA (2023428 ~2)

BERICTT—RREATAHBN

& o &8 iV EE T
DR T T T R R R P

2023/5/3
2023/5/2
2023/5/1
2023/5/1

2023/5/1

2023/4/18
2023/4/18
2023/4/18
2023/4/5
2023/4/3
2023/3/29
2023/3/27
2023/3/21
2023/3117
2023/3/16
2023/3/16
2023/3/15
2023/3/14
2023/3/8
2023/3/1
2023/3/1
2023/2/22
2023/2/16
2023/2/15
2023/2/13
2023/2/6
2023/2/6
2023/2/1
2023/1/3
30 2023/1/3

Dol N g ~wN

N NDNDNDNDNDNDNDNDN=2 2
© 00N OO 0 A WN 2O O 0N O ;>

Note : (1) MergerMarket/= TTransportation 22 5%—/Z%
Source : MergerMarket

Hans Geis
Bollore
Moova

TFI International

Transportation Infrastructure
Partners

NFI

PSA International
CMA-CGM

DFDS

Saverex

EQT

Horizon Air Freight
Knight-Swift Transportation
Janssen Distribution Services
LongueVue Capital
COSCO Shipping Ports
AGRO Merchants Group
Dachser

Genesis Capital

STACI Group

Yusen Logistics
COSCO Shipping Ports
EV Cargo Logistics
Delanchy

Horizon Air Freight
Deutsche Post

CVC Advisers

Emergent Cold LatAm Management

STG Logistics
STG Logistics

Germany
France
Argentina
Canada

USA

USA
Singapore
France
Denmark
Belgium
Sweden
USA

USA

Augustin Quehenberger Group
Sicarbu Ouest

Mensajeros Urbanos

Siemens Transportation Group

Dupuy Group

SDR Distribution Services
ALISAN Logistics

Bollore Logistics

D.R. Macleod

Exmar

Lazer Logistics

Swift Marine

U.S. Xpress Enterprises

Netherlands Norman Global Logistics

USA
China
USA
Germany
Poland
France
Japan
China
UK
France
USA
Germany
UK

Brazil
USA
USA

MBS BMIAFEH DA, Wit

RBW Logistics

Sokhna New Container Terminal
Comfrio Solucoes Logisticas
ACA International Holdings

XBS Logistics

Amware Fulfillment

Taylored Services

Xiamen Ocean Gate Container Terminal
Allport Netherlands

Kotra Logistics

Transmarine Navigation

Cainiao Poland Sp z oo

Scan Global Logistics

Multifrigo

Frontline Freight Systems

Clear Lane Freight Systems
EDFEMZHM. (2)

KSwoEgiiE, CL, DA T—T12Y

AimE %
SARTUTAIL
HISAF—Y)1—ay
BEUNLY, REEE)

3PL (e-commercedily)
Wik e @mAil)

I+ T—T 127 3PL
N e
EXRANREE

Y—REE, ARyT1TH—ER

|

(NI TpvS
THIT—T42Y
BE. TILTAILAUE
BLA—ZF)L
KRR
THT—T42Y
BISAFI—UIRT AL
TILIAIAUR
FILITAILAUR
AVTFA—3FI
BES—IFIL
KRR

B
INOFEYRERAYH—
T+IT—T42Y
KRR

a Y T—42—

a I T—4a—

BEU DT R/ f—EF 0D /=T L FERF TIEE

Austria - 66%
France - 100%
Colombia - 100%
Canada - 100%
USA - 100%
Canada - 100%
Turkey - 75%
France 5,479 100%
UK - 100%
Belgium 366 53%
USA - 100%
Netherlands - 100%
USA 951 100%
UK - 100%
USA - n/a
Egypt 375 25%
Brazil - 77.9%
Australia - 100%
Poland - 100%
USA - 100%
USA - 100%
China 115 30%
Netherlands - 60%
Netherlands - 46%
USA - 100%
Poland - n/a
Denmark 1,797 100%
Chile - 100%
USA - 100%
USA - 100%

Houlihan Lokey | 18
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>

NIPPON EXPRESSIZ & %Cargo-Partner® FL4t EIN INSCNEEN (oereier

NIPPON EXPRESS(&. V A—/\LAHTAT—F —~ DA REEO—IREL T, PRERICEEEBREH I HCargo-Partnerz &z K#92,100{EF TE IR

5=

m 2023458128 . NIPPON EXPRESSI&. fiZE-iE8 L I+ —T 42T ZF 8T
%Cargo-Partnery )L—T 2B 551634 (U T I M S ) OBKXBMEFELR

» WEEFHEETHHAEE T, MEMEIEIRK14EI—A ($92,100ZM")
v 8451 —0+ 7—UTFOREIBICHESEGEE: &xK5.55(E1—0

» REREEDIVTSUORADREHEDIHIREHED T E®. 2023F118 ~
202458 DHBICEWNTEITTE

X& &t (RERME11E THScargo-partner GmbH) 1=

REIEDaVIZH AR GBI DEIE T EHERMNE S
= NIPPON EXPRESSIE. REARESTEICHITHEIZFHIELL T, BIRL100F &I
H1=%2037E12 B D EHEFT L EE3.5~4kM. BT LB EE50%E4EE

= R4 E NIPPON EXPRESSHAREAGTEICEWNTI7TEXICIRASBEEE.
B BT . EEREXICBTILEVREE L R EDBIERAUNIEHK

BRHNES BE
RyRD—HiERE BONEROEERSELTHRER DTG hEMEOOS AT 49X
BEY—EX0ONT | HBEEHE. RUFT—IOIALEN IO IZEH —E RE LT
R EMHELKA e e = e mim e 7 s
o B3 L $E - EYER S KICEY . T O—/\LHSIC BT RS hERIE
——
. f e | BEBHASABTEET BTN, SIATINEST ST -HMHD
" OSRTAIRBEADRIGHERIL, ST, FO—ILTAYU MK
~D RGN
SFO—RlHE BEWNCENIBEREBRLIE - hEOBRAEZFOEND, HEMBTIZED
EEOLK-RE OURTAIRBEDSFO—4BIHT LR ICELE4HA-RE

BAvE:S 1983411 AH30H
AR 3 A—RRT T4y v LIV
K=& Luca Ferrara/ Martin Schenzel (13 &+1ZManaging Director)
BEx® 0.03fE1—0(4.5(8M")
PR A 3t 5k B AAR-RE7OT7. AR AT =27 A0k
n WEREEOLEERRNKRETITRERMICERXZEABEZEL.
e TOT - BMEOR—FL— TOEWERIRIZE A
n OVRSHOMODRTAUREBE LR
2.709 3,095
B 5.3%
1,575
E 3 4.5% 3.5%
20/12 21/12 22/12
w5t EE =smEBIT EBIT margin

FEKPIOZ L (B EEAR—X)
=

Source: IRE#

Note: (1) 12—0 = 150# . (2) Cargo-Partner Group Holdings #1859 820 /L—Z#5D1E. (3) 2022412 F AR 1. (4) 202344 5 B s

cargo-partner
rES=L 7348283 + #94,000%4 = #977,5004 +5.4%
Pl 26,1973 + #43,095(8M23 = #929,292{8M +11.2%
sy ME 87Hk3 + 2F/ky = 91095k +25.2%
BHRE gy 76 5TEU + 31BTEU = #4106 /5TEU  +40.7%
EEEE 1744 m4 + #9307 M4 = #7745 m +4.0%

Houlihan Lokey
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=ZFAE(ZLBCavalier LogisticsD B X

—
— %%E illlll* ANV FAY B S
— & LOGISTICS

ZEREILKE-BIMIZEFEIEE - NILATT7HROEXRLKRERRL. AHFICTHEVILEU R%EFE SHCavalier Logisticsz B 4R

AR

= 20235F4A288. = 2R EF. KBS IURERNTEICNAFTEER AR TEE
— i ERTHEVICKERMAEERITOOC AT v IAY) a—Sav (e LEEEL
Y ITSAFz—2 % EET HCavalier LogisticsZ IL—F (L. CLY IL—T) D41t =BG

L. EfEFRALTHETHR
» AHRAMBE. ZRREZNEICETIAHRFHER R T HLEIRIC20235F8A18%R

RICSSET I HRAH

A=ZEE 077
20% | CEO
CAV Holdings* 2 10%
CEO:-CFO REFE4
Cavalier Cavalier
1009 1009
| 100% | International Air | 100% International Air
Freight Freight
o/ (1) o
o DC Dyna 0% DC Dyna
100% Cavalier Logistics 100% Cavalier Logistics
Management II

Management II

100%|  Cavalier Logistics
U.K.

0,
100% L Cavalier Logistics

U.K.
100%

O REENE SRR 4
» =EHEEIGHRT SKEFR4A, Cavalier Logistics 7 IL—F D FEITHH#R L DI0%+
WEMEL. ED10%HEEERATSCLY IL—TDCEOBSKUVCFONLZNENIRYHEE
ZITHILT, 2 RITERRENEFTE
= KESNEHRFOBEFZET,. Cavalier Logistics7 IL—F D CEON X EEH A BRI MimEHEE
DC Dynah o REVA IR E(REVA TS EELLT, 5t LE1,041FF/L, FEIRTFIZE
T8ITFFRIILDFEERAL)
(1) BEY D3 % FFD#(4F DREAENA # Z (Cassandra Jacques F. Brian Marshall F8) 5 (R 5, 4 B I3 T85

Note:
Source: IRE#

BONEEOWLK

HREHT I —TH B R CER)

(US$m)

90

3.6%

3

CY2020
[

=EZEAEBEDMLC2030E 3 EAHDESE

rHDES

» REIE D3 THAIMLC2030E D3> |OERERIZRIY |
REFRMICE T IER - NVRT 7R OBERY:

KE{E

= Cavalier Logistics /' JL—T# R TFIZINH TEBEIE
F£YHET, BRR—ETEREZT>HRMEHEL

» REHDPARLABBENZHITOATEY, FO—N
WEEESTIGICHEN SELBVREENRAE
NORETIHZETOER - NLRATTHRROTLEY

ALK EER

152

. 9.6%

147
I 8.1%
I .
CY2021 CY2022
Sebim e E R EEADE

Houlihan Lokey | 20
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wO7vTT4—IL Houlihan Lokey 184 Z= 4 (42 JLHAK)

O X T4 X2k 5HTaylored Services® E ¥

1 \
= T = TAYLORED
usen Logistics

Taylored ServicesBURIZL DT O—/NLARYET—IDHIEFTEEEL T, e-fulfimentBEDE MG L-BEMKREEET

AR

= 2023%F3A28 . MO XTI A% A 1D KEE AYusen Logistics Inc.l&.

FS—RH—ELXEZORTFRUDBNERE

n T—5—RH—EL XL, KERFEERLIZMBED T ANIEa—avty
A—FRBHL. )T —IILEEZDDETIERBERTBEREICATTYRY—EX
LR

" BMOCRATAOADEEBEFAEF THEE, 2XTEIBLLGY, XEDRY
O —DIXREILT

n BERFICEMOD R T4ORIE, ECHElEZFH/\—F e-fulfilmentEEXEZSLT—
IWEEORYRWERIL T HIEEBIET

HREMAME

St 4 Taylored Services Parent Co., Inc.
Fr7EHh 201 Mill Road, Edison, NJ 08837 U.S.A.
R&?E Jim DeVeau (President & CEO)

Bava 19924

HEEH 3254

WakEnftmEy—EX, hL—5—$%EITFT~D
FHEEX D T-EDEZH—ER TILITAIAVMF—ER PSR
A—kFH—EX

Source: FAIHP, LX) —X, FHI#EEFE. Capital IQ, FDMETFEH

BMOC XTI ADOFHBREABEIROESE

SEOILRINAFINIECESRRICETHEEE
BoRLEREY

" ECIIEBIZELSONT XYL 7 TOED
F AR REL =8, BN Ry T —IHEKIZ
KHERAEAFL

R R mEE A D » XELECHEXTIETHY. SADEENK
3 (N
 BROSRTAIRDEDRYNT— IO LR,
BERSEIC.VO—/N\)LTOECEDRRIZEL
E
51 THEERESHZAN

HMOP XTI ZXADMEAE) R

s MO RTAOABRK R (T O—/LOP AT IR EADHEEEZBIEL
TMEA(EH-BUV EHEH DA &t

n 22F12BI2IENIVLRTTMRIZHE THTLE XA LEB$EL. Group Pierre
ETOER - EEKMRILOBEIEREEK

IR TS T T S

22/12/1 Ajimex I I AEEEIN-HAEEE -
] eeemsnrmsemas

'22/12/1 Pierre Logistic I I

#

i

‘22/12/1 Transports Pierre

BE-ftinffifEy—EX

Houlihan Lokey



-
g b 4
CMA-CGMIZX&%Bollore Logistics~MD BIVZ = cMACCM  BOLLORE\

LR FEENDCMA-CGMIZRIED> - B<!)vkBollore GroupD i F£#tBollore Logistics® BURIZM 1T TRAERSH, 4 A 18 B 23 & R iH% Rt
L.5H8HIZCMA-CGMA'Bollore GrouplZFyrA T avz 5

(2023/4/18) { 2
The CMA CGM Group announced today that it has entered into exclusive negotiations to acquire the transportation and logistics activities held through j‘
Bolloré Logistics.The negotiations are in line with the CMA CGM Group's long-term strategy, based on the two pillars of shipping and logistics. The Group’s :’
strategy is to offer end-to-end solutions in support of its customer’s supply chain needs.If a deal is reached, the acquisition would further strengthen the CMA {
CGM Group logistics activities. \
(2023/5/8) (
the CMA CGM Group granted a put option to the Bolloré Group to sell the transport and logistics operations of Bolloré Logistics. (Ff&) Final completion of the
transaction remains subject, first, to the examination by employee representation, and then to customary regulatory approvals. If the acquisition is finalized, it H
~= would significantly strengthen the CMA CGM Group’s logistics business and make a top five player in global logistics.
—CMA-CGM Press ReIMJ
Bolloré SA(5EY¥F) DM&AE) [ CMA-CGMMOMiFHE /32— 1T HMEAB)F]
~AF&RAE ES LR MERHA EEXNE AFRHE EH2147 ME=HA EEXRNE £EE(US$m)
2023/5/2 Sicarbu Ouest AHRESRE 2023/4/20 Logoper(AL7) MIRHY—EX 1
2023/4/18 Bollore Logistics WS —E R 2023/4/18 Bollore Logistics #1574 —£ 5479
= Societe Francaise Donges o b s _ — .
2022/1/19 Metz BHANMTSAER 2022/4/8 GEFCO SA STRCEYR 489
= Bollore Africa Logistics et _ . CL™M,
2021/12/20 South Africa MRY—EX 2021/12/8 Ingram Micro ST LA 3,000
= . —ees ey - o CLM.,
2021/2/9 Foresea Technologies TORNITFT—T427 2018/11/26 CEVA Logistics TF T —F g 2,257
=>{LDa>T ATy THSBollorel LA FEMREEDFTEHNEEDHTEY. SIAFECMA-CCMIEAT AT REEADHEZED TV PiREED
AHEELGEMEBRITTS M&AL#ESBEL TEE

Note:  (1)Contract Logistics .
Source: Mergermarket, IRZ#/ Houlihan Lokey | 22
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Knight-Swift TransportationlZ&% U.S. XpressMD B KKNGHT Zswer ill-S. APRESS
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m U.S. XpresslF=a—3—ViEEMWEIFRICEBELTHEY . REZHDICKEES L
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Actual Estimate Estimate
tEMESRLES 0.4x 0.4x 0.4x
% M{E/EBITDA 14.6x 8.9x 5.8x
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Featured M&A Transactions

Houlihan Lokey Advises Ridgewood Infrastructure

TRANSPORTATION
INFRASTRUCTURE PARTNERS

OPERATED ¥

a joint-venture between

SAVAGE

has acquired

Since 1936

$. Ridgewood Infrastructure

\

Buyside Advisor

Transportation Infrastructure Partners (TIP), a joint-venture between Ridgewood Infrastructure and Savage Services (Savage),
has acquired The Dupuy Group (Dupuy), a provider of near-port logistics infrastructure and services for customers in the food
and agriculture sector. The transaction closed on April 28, 2023.

Dupuy was founded in 1936 and owns and operates strategically advantaged intermodal infrastructure near the ports of Houston,
Texas; Jacksonville, Florida; Charleston, South Carolina; and New Orleans, Louisiana. Dupuy plays a vital role in the supply
chains of some of the largest coffee and tea companies in the U.S. with significant opportunities to expand and enhance
operations, as well as the potential to realize synergies with other ports owned by the buyer.

Dupuy serves as an addition to TIP’s joint-venture portfolio and strengthens the Savage network of nearly 50 ports and terminals,
with continued focus on enhancing Dupuy’s reputation for delivering critical supply chain services for current and future
customers.

Ridgewood Infrastructure is a leading investor in essential infrastructure in the U.S. lower middle market. It is part of the affiliated
Ridgewood Companies, a leading real asset investment manager with approximately $5 billion in total capital and commitments.

Established in 1946, Savage is a privately held, global provider of supply chain infrastructure and solutions, with more than 4,000
employees in over 200 locations. Industry expertise and employee discipline enable Savage to deliver safe, reliable, and efficient
services. From designing, building, and operating facilities to assisting customers in their plant retirement or transition plans, the
team strives to provide the best overall value and safety in supply chain services.

Houlihan Lokey served as the exclusive financial advisor to Ridgewood Infrastructure.

Houlihan Lokey Advises Frontline Freight and Clear Lane Freight Systems

\

/lf_'lear Lane

Freight Systems

has been acquired by
a portfolio company of

WIND POINT QOAKTREE
E PARTNERS

Sellside Advisor Sellside Advisor

\

Frontline
Freight

has been acquired by
@TGLoglstlcs
a portfolic company of

O OAKTREE

. WIND POINT

ﬂ PARTNERS

Frontline Freight and Clear Lane Freight Systems (Clear Lane) are leading virtual, deferred less-than-truckload (LTL)
consolidators based in Southern California. The two companies provide specialized freight forwarding and consolidation services
to most states across the U.S., offering a cost-competitive option for LTL shippers with shipments suited to longer transit times.

Frontline Freight was founded in 1989 by Rick Jodzio and partners, while Clear Lane, founded in 2011, operated as an affiliate of
Estes Express Lines, the largest privately held freight transportation company in North America.

The Houlihan Lokey transportation banking team identified the opportunity to market the two companies together given
overlapping freight networks, complementary operations, and additive freight volume. This creative approach drove substantial
incremental value for both shareholder groups.

On January 3, 2023, the two companies were STG Logistics, a portfolio company of Wind Point Partners and Oaktree Capital
Management.

Houlihan Lokey served as the exclusive financial advisor to both Frontline Freight and Clear Lane Freight Systems.

Houlihan Lokey | 24



Appendix




ENYREE <—TybT—%3

JPY Mil. {B L. #kffllZER<

Net EBITDA
23] __B{fiiesg _ NetDebt TEEE EV/ Sales EV /EBITD Revenue EBITDA Income margin
3/5/15 15/ L 2023/5/15 Latest 2023/5/15 FY+1(E) FY+1(E) FY+1(E) REA() FY+1(E) REA()
ERENI+7—4—
NIPPON EXPRESST R—IL T4 ¥ ¥ R Japan 8,090 5.8% 721,283 (16,465) 727,888 0.3x 3.8x 10.0x 1.0x 2,450,000 191,126 72,000 664,611 (6.5%) 7.8%
il Japan 3,135 42.6% 345,068 (46,401) 300,459 1.0x 6.7x 14.7x 0.9x 290,000 44,549 23,500 366,141 5.7% 15.4%
B # Japan 2,264 38.1% 44,261 18,437 65,827 0.3x 4.7x 6.8x 0.5x 190,000 14,071 6,500 71,594 (2.1%) 7.4%
Mean 0.6x 5.1x 10.5x 0.8x (1.0%) 10.2%
Median 0.3x 4.7x 10.0x 0.9x (2.1%) 7.8%
FIUOEEDTE
A ) —R—=LTF4 VTR Japan 1,514 42.2% 274,897 (69,280) 210,497 0.3x 3.8x 12.8x 0.6x 663,920 55,846 21,400 429,892 51% 8.4%
AZ-COMAFIAR—ILT 1 ¥ 5 R Japan 2,100 27.7% 264,284 10,593 277,121 1.4x 17.2x 30.2x 7.4x 200,000 16,110 8,750 28,945 12.5% 8.1%
EIWEE Japan 3,690 7.3% 149,346 56,796 209,822 0.7x 5.7x 7.2x 0.6x 293,700 36,797 20,800 252,543 0.1% 12.5%
A= L—THR—=LTF 1T R Japan 956 10.0% 142,651 225,242 386,119 0.5x 7.3x 8.5x 0.9x 790,000 52,762 16,700 147,206 13.5% 6.7%
SBSHh—ILTFT 4 VTR Japan 3,240 8.0% 128,684 59,182 209,519 0.5x 6.2x 10.7x 1.7x 457,000 33,693 12,000 62,022 0.3% 7.4%
8 it E Japan 1,683 50.1% 89,183 6,837 98,518 0.3x 4.4x 10.5x 0.7x 321,000 22,267 8,500 110,933 2.9% 6.9%
Mean 0.6x 7.4x 13.3x 2.0x 5.7% 8.3%
Median 0.5x 6.0x 10.6x 0.8x 4.0% 7.7%
FSvIERMTR
C&QFASHR—ILT 4 VTR Japan 1,315 20.4% 32,206 18,132 51,140 0.4x 5.8x 12.9x 0.7x 115,300 8,771 2,500 44,939 1.7% 7.6%
F1—Y—REBEVRT L Japan 1,018 (6.6%) 25,304 31,372 66,830 0.4x 6.1x 15.8x 0.6x 183,000 10,926 1,600 38,789 1.9% 6.0%
Mean 0.4x 6.0x 14.3x 0.7x 1.8% 6.8%
Median 0.4x 6.0x 14.3x 0.7x 1.8% 6.8%
ERE
SGR—IL T4 VTR Japan 2,143 (6.5%) 1,350,551 (65,175) 1,298,924 0.9x 9.4x 18.9x 2.4x 1,380,000 138,337 71,500 496,342 (3.8%) 10.0%
YT hR—LT4 VTR Japan 2,485 3.8% 900,248 (104,242) 802,055 0.4x 6.6x 18.0x 1.5x 1,860,000 121,626 50,000 590,543 3.3% 6.5%
Mean 0.7x 8.0x 18.4x 2.0x (0.3%) 8.3%
Median 0.7x 8.0x 18.4x 2.0x (0.3%) 8.3%
=ERE Japan 3,480 14.1% 271,948 41,279 316,862 1.2x 9.4x 11.3x 0.8x 270,000 33,801 24,000 344,085 (10.2%) 12.5%
EREE Japan 2,256 11.0% 179,105 33,417 223,913 1.1x 9.1x 14.4x 0.8x 200,000 24,532 12,400 203,723 (10.7%) 12.3%
ZHBER—LTA VIR Japan 3,560 29.9% 88,555 63,986 163,333 0.6x 5.5x 8.1x 0.9x 280,000 29,800 11,000 79,459 (6.9%) 10.6%
Mean 1.0x 8.0x 11.3x 0.8x (9.3%) 11.8%
Median 1.1x 9.1x 11.3x 0.8x (10.2%) 12.3%
S i E
B A # i Japan 3,112 (3.8%) 1,581,441 563,679 2,191,472 1.0x 8.8x 7.9x 0.6x 2,300,000 249,658 200,000 1,713,714 (12.1%) 10.9%
EM=3# Japan 3,180 (3.6%) 1,150,357 1,074,212 2,236,293 1.5x 11.2x 5.5x 0.6x 1,490,000 199,660 210,000 1,275,352 (7.6%) 13.4%
JIE S A Japan 3,335 14.5% 824,660 (92,111) 819,775 0.9x 6.4x 6.9x 0.6x 870,000 127,548 120,000 884,634 NA 14.7%
Mean 1.1x 8.8x 6.8x 0.6x (9.8%) 13.0%
Median 1.0x 8.8x 6.9x 0.6x (9.8%) 13.4%
ALL Companies
Mean 0.7x 7.3x 12.2x 1.3x (0.7%) 9.7%
Median 0.6x 6.4x 10.7x 0.8x 0.2% 8.4%

Note : KE/\1S1FIEV/EBITDAZES 2 (XDEV/EBITDAEED HEEF L [6]> TV SEFE
FY+1DEH#ED S55Revenue, Net Income (R 7L FEF DS H 7 E &1 /F. EBITDAIE R AL T DS H] 715X 775 + BB DRNTENE TEHL .
Source : Factset Houlihan Lokey | 26
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(Local Mil. {B L. ¥ffilZRE <)

Net FLEE EBITDA
bz _ BE{fi#% _ NetDebt EV/ Sales EV/EBITDA PER PBR Revenue EBITDA Income margin

A#E  2023/5/15  14gik 2023/5/15 Latest 2023/5/15  FY+1(E)  FY+1(E)  FY+1(E) Latest FY+1(E)  FY+1(E)  FY+1(E) B FY+1(E)

Asset-Light / 3PL

DSV A/S 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% 12,255 2,144 14,398 0.7x 16.1x 22.1x 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 7,424 934 300 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 7.5x 0.5x 9,905 700 173 2,529 5.5% 71%
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%
A.P. 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 21% 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. United States 31 8.6% 8,265 5,937 14,215 4.8x 29.6x NM 2.2x 2,968 481 (5) 3,810 9.3% 16.2%
Marten Transport, Ltd. United States 22 33.4% 1,803 (80) 1,722 1.3x 6.6x 17.0x 2.6x 1,324 260 106 704 4.8% 19.6%
STEF France 115 2.1% 1,424 1,077 2,502 0.5x 5.8x 9.7x 1.4x 4,552 429 147 1,042 1.6% 9.4%
Covenant Logistics Group, Inc. Class A United States 33 54.7% 372 14 386 0.4x 3.5x 6.8x 1.0x 905 112 55 377 (25.6%) 12.3%
Mean 1.8x 11.4x 11.2x 1.8x (2.5%) 14.4%
Median 0.9x 6.2x 9.7x 1.8x 3.2% 14.3%

ALL Companies

Mean 1.1x 8.7x 12.9x 3.1x 2.2% 18.3%
Median 1.0x 7.1x 12.7x 2.2x 2.6% 12.5%

Note :  KE/N1Z1FIEV/EBITDA (EFEH 21X DEV/EBITDA (FED FR(EZF L [A]o TL B3
FY+1 D FEHNEIL T F YR DI AR FIEELRST .
Source : Factset Houlihan Lokey | 27
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FILE T—2avF, 7—Uny-O—F—HAS#H (UTIT7—UN-O—F—  RETEEH 1 EOS ) A B (UTFIEHIRETZEF 1LV, ) DAIC, BEHRERYOFAZIMRELT
LTI DTY . KTLELT—2av(d, BHICKYSERETSNSAREREDH D — D RIFEHDEEIT OV TR HENLGFMEE S HBEOMEBET HEEBHELTEREN LD THY .
FILELT—2av DRBD—BRIFLBEART DIEF, o WHAEDIEZFBISHL TR T 2EFIRBE A 5T EIOTEIHYFERA. KTLEUT—Lavid, BEHERETS
BROBEMELTOFERADADAHAEBSNT=2DT, BHICKHOBEHRAICL-THTESN, A D, EDHRALDBEEICEVNTOHAEBEEINSIRNELDTY , BHDFRDEHICLSRELL
. KTLET—2avBLUVEORBEMDOVAESBEMIZHERTHIEETEEE A,

B, 2 HOBHRENOAFLIER. TOMBHARBICAF -REALLIBEEN., ETEENOTETHAEZIRELERSNI-LDTHY . BEXIFHIL. ZEENKIGIZEDHHH
ENEFHET 51 DITRELT DAREEDH LT R TOERESCLEIRYFER A T—UN-B—F—LLVITZOHRE ., K. (£ 8. REASLUVEFRE. XTLELT—2av(c
BENSFEMOFERO TR, FXROHA RAAFLEIRBICETIRRFFAERZEC . ) FLEREELLIEZOTINAF—CHLTEBHLIIOBETRBHESN S Z DM —YID
EIRDIEFEN., T2 M, VA T4 ZHEFE(EEYEICEL, REFCEFRIBEVT, ATRMISLERATHICORATFIRAZTHT . BFFEFERZEDT . HAD. ThOoD—UD
ERFARMICREINET . KTLEUT—2avICE8FNS—0IOBERICEAL, -\ - O—F— 3B DRAELET>TOEE A

AILEUT—2av ORNEIF, EE, BB Rl SHFEERECETINEFEBELLTRRLTIILSHEVLOELET LINWVEEZEED. RSB THEMNBIEZTOMDEE

FHEICEAL HBOAY UL BB T RSP —BLVH BT RN =BT RETT . AT E T —2avE IR TORREMBE T ALERRLTHELT . T, BEHIDBEET S
AREDHITATOEBRESLCLERERLTLEE A,
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