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1,300&MH e EE SR 715 481 (33%) —EREE(LIEIN, DR ME - KE M T HERE D 1—)LEER At EICKYBEINE
e ZhHhEE =r5 864 836 (3%)
(+838{2M) . _
+6381 (= kS (18) 11 NA
EfEEE FELE 17,256 18,493 +7%
EEMNE 824 462 (44%)
B2 E 4.8% 2.5% (2%)

. T REH
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MFHREHME BN @HS)

AVF RN T TYIBEERE
Ek 2T AVNRIRE

z MITSUBISHI L
ELECTRIC AVF RN —-EEY T« - TLE

FAY RT Ls b=E TS|
A RAN)—-EE YT - TLE
ggREL:  DORRE BRA
A5 b=
BEF I
[EL£=] 42 bl =
53k3,0001E M BEEF
(+4211&M) ESRRTISyRT+—L FLH
GESIE) ‘ . EXAE
4,000f&M TRV FIE— TR f;:ﬁ
- .z.
(+71581) Z0H = L=
BERNE
B GLEE
EEFIE
EEFHHE

8,438
1,422
8,164
(462)
9,731
275
19,472
1,013
1,347
88
2,815
292
8,505
334
50,037
2,624
5.2%

7,664
888
9,441
313
10,366
314
20,523
1,457
1,421
83
2,898
299
8,436
317
52,579
3,285
6.2%

M=

(9%) FBEZEDTORILEERFOVFILAF Ny T V—EDHREBEESFIZH
(38%) WLWT. ERNTIRFEHMNBAOL., ZIELAERBAL TRALI-CET, B
+16% FEARERBEICTHEITERTEHEMO, EVAIEILKIZHES T2 — 12/ —

NA Z—EEBLEERRDIEN. BESEAETLE M -ADASELEER MAMEML | 1BIUNE I
+7% HEVATLIZERSNORE - AHBELSEM, EHRTLIZ. BERNADENR
+149% BEEZMNEN, BE-FHUOATLAIKOZEGHZZEL. ALLEFYIBINIES
+5% BV AT LEETE., FEZBRTZCTREVERN BN TR KR, 2257 - REMBE
+44% ETIEBRRFIEEESSIC, ZRABIOFTELSRM - 7OTICTEML ., BEIRE L
+5% LAY—Y AT LBEHODXEAREEENBRIAICHBL, VATLAOTIL—3

(5%) YEBE-TAVIFH—ERBETORZEEMICEYIBIRG IXMEMICKYiEE

+3% ARDEEIZINZ. B -BAMTONT—$3EROEENRFAICHSBL, F2-8

+29 BJERAITIRGEHEMLI-CET, 2RELTHIBREIR

E;jg MAOEFRRDRE LS. ERFURIHEL . ST
+5%

+25%
+1%

HAF IREH

Houlihan Lokey /7™ oo ) psmmo sz inmrmmenzs



MFHREHME BN @HS)

AVERNT VTV OBERE
£it4 5 AV BIRE BE
HITACHI I
Inspire the Next FORINWVRT L& bl 23,891 25,987 +9% ZAVREDRR - ITH—ERED, LumadaB EA T HRICHEFE LT=IFH . Globallogic®
Z 0t Y—ER FEREBITA 2037 3334 +14% BERPERDX/ITIRY—E DMz LY, IR
GJ)—oIFo—& bl 24,699 30,523 +24% RFH-BIL/N7—Y) 21—  X([EHEIRE, — TR/ TOIRMETHEULE
T I EEUTA SAEILEBITA 1,635 1,992 +22% 3, B I FO— #E AT AIXERRAICHTRLI-CETXY ., EINERE
aAroT47 b= 29,753 30,580 +3% EHRID M RT L(BAILNATY) EEF - TAV AT LTRIE RS, ELV AT LE
AVHERAN) =X SHEILEBITA 3,122 3,207 +3% AVERNTILTOE Y TORBIERIZKY ., A THEIUELE
[’9“;:] Zf;;fj‘ 7 %ggm . 19’?‘3’1 ”'23‘7‘ g?j; B 3 Astemo D Ak BALHLIZFELY, 108 FCEAEE L
(A7,2871EM) [=RVREL e 4,751 - (100%) =
(50 i 2 2 ) 5] FAEKEBITA 432 - (100%) "
8,550 M HigE TﬂEJ:T%‘ 8,477 - (100%) T
(+99248 ) FREEIREBITA 431 - (100%)
ZDh b= 4,956 5,078 +2%
FEEILEBITA (152) 68 NA
&t RBLE 108,812 97,287 (11%)
REREENS 7,481 7,558 +1%
EFEFE 6.9% 7.8% +1%
FREREBITA 8,846 9,182 +4%
AT IREH

: Houlihan Lokey "
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MEHREHME B

AVE RN T IVT VO BEEREE
24 T AU RRIRE o=
Honeywell £ AR (usomm) | 2313| 24043 =2 |
Industrial Automation ~ FEE® 2,803 2,478 (12%) Process Solution AMPEL G (L 04H . Warehouse and Workflow BRUt> L5 &l
=E 3k 526 417 (21%) OFEFDIZHEo1=Sensing and Safety Technologies® AN =&Y | AR 2
A Aerospace Technologies 5EE& 3,111 3,669 +18% MRZEHENE DT/ EILKIC LS REAMMZEH (After Market - Original Equipment) F34°,
EERNE 827 1,031 +25% EHE-FHEEEEANITHREICHRSL., BIER
" Building Automation bl = 1,487 1,426 (4%) ZEHEDOEFRES. FEILFRICHRE, BRITOD o I/MEMIZKYBuilding
2?3‘2@%{ EEFI 375 342 (9%) SolutionsEEIRFAHIEHME. ProductsELDBERIC LY . AR
- ’ Energy and Sustainability 55-£& 1,461 1,525 +4% FHEFMERVRBBERRFEOFTENRRICHBL., JvREROFEEMIC
Solutions EER 300 302 +1% 1> T. Advanced MaterialsZE 355 LA EEMNL | HEUREE 2E
EEEE bl 8,864 9,105 +3%
BRI 1,947 2,021 +4%
BEAE 22.0% 22.2% +0%
— v E (EORMM) | 2313| 2443] 22 |
K I D N Industrial Trucks & b= 2,003 2,150 +7% TA)AITIEFRIHS L. APACICTHIEL 7= fth, M ERIEA EATZEMEAIZH LN TEF
GROUP Services = £k 177 240 +36% SRICHETS, F—EXRFZELIER AL &R, EEEREICKY ., BINELE
) o Supply Chain bl = 778 708 (9%) BTEAD ALK -EMEAICH T DT OOV MEEZIENMERMZoF=CLITMA . APACTD
BTN Solutions EETIE 7 18 +159% FACTINBEICKYBIN, — 4. PERE-J—ERELOREZIC LY
BEREAE bl = 2,781 2,859 +3%
202412 A #A BRI 156 227 +46%
(SE1m4H) BT 5.6% 7.9% +2%
AR IREH

Houlihan Lokey

After Market

(1) 20247124 F19¥ 5 ;Y. Honeywell It FEFE T X~ FF#1FASafety and Productivity Solutions 4 5Energy and Sustainability Solutions/=, Aerospace 4'5Aerospace Technologies/=, Honeywell
Building Technologies 4'5Building Automation /=, Performance Materials and Technologies 7)5Industrial Automation [Z2¢%



MIFHRREHE B (HS)

AVF AN TIVTYIEERE

2t4

ABD

2024512 A £
(FE1mEH)

SIEMENS

20249 #
(E2m451)

5 A MRIRE B=
Robotics & Discrete TLE 937 864 (8%) Machine AutomationlLIFERIZHEFEE . Robotics TIREAIZH#EFE . MEFATIZAMKAL
Automation B 2K 115 91 (21%) LTERICHBLTEY . AMEARIE TO TR EAELAA . £AEL THRIUHZE
Process Automation Sl 1,436 1,601 +11% BIHAICRTBIL TAAIL- AR -/ LT ShERmITTAERA— A= T0o 1y
X 200 234 +17% FEZEL. FES ILRTHLLRS . BEEEE TR, ZEEEHEICKY BIER
Electrification bl 3,590 3,680 +3% K T—REBRATEENBLD. A—TA)T4— T—2 42— KETOEE
BEF I 655 769 +17% HEERMITHEE(XFRICHTE, MBIRFEOZTEROFT LERIFEED | BIUEREHER
Motion TLE 1,940 1,829 (6%) $KE. AMIL-HR, BEREITZEEFHAL. BR. #H-/ULT L2 HVACIEEH,
EEFE 353 301 (15%) HIERBEOERGHBLOZIEOELETEF OO MEMEICLY | BIUEE
EHEAE sEtE 7,859 7,870 +0%
EEMNE 1,198 1,217 +2%
BERBE 15.2% 15.5% +0%
Digital Industries b= 9,998 9,068 (9%) 7 A)ATEDAY I+ 72X IS 57EAL . BEMELEE TR EZE A DICERERICHRE, 2
B R 2,382 1,636 (31%) ;EBICHFWVEDAZ RNV IR 75 LIFIEME, BEMEZEARDL. BIURH
Smart Infrastructure Sl 9,493 9,976 +5% LK TT—HEUA—BEETOCIHMNEZEL. EF MR- EIMCREAES TN EM,
B 1,483 1,739 +17% BT, I ESLREEZTEOYBRLCEEMEREEF(CKY, BINELE
Mobility b= 5111 5,522 +8% BIHIXA VP EBEEHF AREEHZEMZELA. AT TS TR . ATH
BER 442 488 +10% ZEEHOEB FICKY ., £BHICHE O TR LSRR ICHRL ., BIUERS
Siemens Healthineers sEEE 10,424 10,611 +2% VarianB ZE (I F A > =mifiZzHh I N TREZKEDL, (FEAEDMBEE TIFRICHTE
= $oE 924 1,373 +49% ImagingZE X TIXUNBEABL . OB DB LY, R THEIUER
Other bl 2,536 2,376 (6%) BTHADRATTENIZKYVIRE NI ILRL A L. Financial Services X RTEALLR A, Z D1,
EEMNE 600 576 (4%) R—bIA)F R EEEIFBRCHSD, ABEFOZEICLY, BIURE
EfEEE FELEE 37,486 37,574 +0%
EEMNE 6,365 5,553 (13%)
BEFHE 17.0% 14.8% (2%)

Houlihan Lokey
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Bfi-/\)aT—3H97)—
TREEICKY R D HE N GE<ENFAQBKIMIETOPIXE FTREISIKR, — A TEBNBDEBERRISIKMAREZ LRSI AL HGE. TOFERIE
SNBEV/EBITDARIILFIILET %, ERELTERN- BN EZED/\) 2 T—2 32 (EV/EBITDA) ZI(X{E DI

Trading Analysis Summary

Stock Price Performance'” Multiples® FY2023A-2024E Growth FY+1 Margin

1 Month 2024 YTD 3vr.® EV/EBITDA EV/EBIT PER PBR Revenue EBITDA EBITDA %
(3.4%) 17.9% 55.9% 8.2x 11.7x 13.6x 1.3x 3.4% (1.4%) 10.8%
(1.1%) 9.0% (17.7%) 12.2x 16.2x 21.5x 4.2x 7.4% 27.3% 21.2%
ERnafyk (6.8%) 27.9% 53.8% 13.3x 18.1x 21.1x 2.8x 8.8% 12.8% 18.7%
ERFA (5.2%) 8.9% 18.9% 11.2x 13.4x 18.1x 1.9x 7.5% 15.6% 16.9%
33% 14.8% 39.3% 18.0x 22.9x 28.6x 5.5x 33% 11.0% 20.7%
0.5% 32.6% 74.9% 7.2x 11.1x 13.7x 1.5x 5.4% 26.9%" 12.2%

TOPIX 0.3% 15.8% 40.5% - - - - - - -
NASDAQ 4.9% 18.1% 23.4% - - - - - - -
lpAx 0.7% 11.7% 18.4% - - - - - - -

Stock Price Performance ® 1 Month 2024 YTD m3Yr.
74.9%
55.9% 53.8% TOPIXZET[E% 20.5%
--------------------- 39.3% 5%
9 / ) 32.6% .
17.9% 9.0% 2o : 8oy 189% 14.8% 15.8% 18.1% 234%
' i e I 33% [] 0.5% 03% 9% |
(34%) (1.1%) (-17 - (6.8%) V2% |
ERNTT/N\Y BTN ERoRyk ERFA HEHVFA ZOHhar s o<yt TOPIX NASDAQ
EV/EBITDA Multiple PER PBR
28.6x
ERN-E@ENDEI BN
e e “ 215 21.1x
! 18.0x ! 18.1x

i i 13.6 13.7x .
: 122x B o 5 X AAREPBRIZEINBIRLY
P82 L 7.2x T y T | T Y
\ . i L42x RS O 1
N . : P4 b ogy : : |
. P13x ! - 1.9 P 1.5x !
pr— I s | :

- mERTT/NY w7y mEROKRYE mERAFA BIESFA ZTofharsav)vk
A Capital 1Q

Note : (1)2024 46 A7 HFF s DI ESHEL TEFE1E
(2)Multiples /=DLVT, PBRLISMZAFY+1 D, PBRIZLTM Z(E/H
(3) 4% 777V D3Yr.Stock performance )6 IZAutoStore D FIL RSN THE
Houlihan Lok @ERTTNAZDUNNTIE, TN TDED ST HEH (L) DIEFERS)
oufinan Lokey (5)ERT= T ATY IN=DUVTIL, AANETH SIHIDEBITDA R R EE BRI TFLEE 55




HREHERS - EBERI%RMHER (236 A7H~24%56A7H)

BER1EBIEITRTOATI)—CCABELNAYTHE—H. EIRFAEBIFAEBITT/AUIEXTOPIX. NASDAQE T A —/\D4+—Ls

B fl FE BOERS (R

—ERTTNY BAYTNY ——ERORYE  ———ERFA  —iESFA ZDMaL T AT Yk e===TOPIX ====NASDAQ ====DAX/Xetra

160

140

120

100

80

60
2023/6/7 2023/9/7 2023/12/7 2024/3/7 2024/6/7

HiAF: Capital 1Q
(1) 2023476 F7 A A DHEFT00LL TIEHIEL . EER LD FHEFEF
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R HEFS - 1B B & X AR(MAEEE - 1551 (23FE6H7H) vs EiA (2456A7H)

SHOEFRAKRM LR ZEERL. ORVAE IV ORY MM A—D—THE TENRON S, £, FIEFHII5IEiE PERKEKROFEHEK

EMRBILDEEEZRZIT-T T\ -FATE ORISR ZHEF

K1 PRI REE =
159.4%
100.6% 95 39,
0,
69.9% 62.9% L o050
. (o}
46.0% 40.5% 40.5% 358 38.5%
. .
27.1% _ 288% 30.9% 25.8% 25.4%
i 23.6% 16.9% 399 H 16.9%
7.6% 0.3% 50% 5%
6% - [ u

(8.9%) .(4.?%) . . (88"/0' . (1;’/0) I

(16.1%) (100%) ~ (127%) (14.1%) (12.9%
(15.5% (16.0%) 64%) (24.2%)
(37.4%) (40.7%) 470
4 P BB =EIZTFIO92ENTRAZEFABTILIQL YL ZBELLEIRTFIIAZN LT YA
11 zBE83 338553 ) -N(7BLAaXB 2655538833333 r8mB4 %3
7378888 eizxizi{wECL®EBLE T 7 2 =232 & LEET/LH
7|$§1]*/1:ggm =m%54 %/71/%» é g pa a g 2 5 3 7g§1:l:|§j]fﬁ
0@z = a 7 o & 7 X7 o mw
T or g > 7 25 8 g
7 7 9 g 3 =2 >
XI~ / a2 o
I

HiAF: Capital 1Q
(1) 2023 486 A7 HE2024 486 A7 A DHMEIZ T, EH G EFZ5E

21 |




NJaIT—2a R - FEAN)LT—a B (2156 A7H~2456A78)

MEEY—YNRETIEHSEDD (=Enterprise ValuelF EF T 210D D) . £t LtMRDEEZEZRAACBIUERFEERRLI-2LIZKY
(=RIAAEBITDAIFIBIML=C&ITEY)  FERELTE Y T EIF—D/N\)aT—2aV FRELIKETHR

EV/EBITDARILFFIL (F£19) #F

—ERTT/N w\NRTNY ——BERARYS ——ERNFA  ——E5FA Z0arsnvyvk
35.0x
30.0x
25.0x
20.0x
15.0x

10.0x

5.0x

0.0x
21/6 21/12 22/6 22/12 23/6 23/12 24/6

HiAF: Capital 1Q
(1) Capital IQE# T ESHIZAEBITDAD FF YR At H X FENEH R IZ A FELIEF IS DU TIL ZEZHBEICE DT F T/, RIZTELLFEIZ DU TILRH FEEFFEA

22 ' Houlihan Lokey



BRIEEN)LTI—a E%E - 1581 (235F6HA7H) vs EilL (2456H7H)

EAR-BNEBICN)2T—a 2V FH#EIEMER, — AT, BRICEVWTIIR VI —ZERRTHIRFLEEFZRNDICN) 2T -3 0FTIF-EMN
#HZ{(Bont-

14ERTEESEMEV/EBITDATILFZILLLE: (ER) 14EREEIEDEV/EBITDAVRILF T ILLLER (iBo%)
14ER11(2023/6/7) T Ei1(2024/6/7) Ty 14EH1(2023/5/17) T B3 (2024/5/17) Iy
2474 [ 14.9x N 149x § 147
b—3—h%y Bl 8 1x o1y Honeywell 15.4x Ix ¥
BAFT 4> B 3.5x 76 M 51x 8.2x '
SEATES Bl 95« OX T 110« (+0.6x) Kion |7 6.6x 6ax ¥
=HASR%IAN M 59x W 43§
mERE W 3.6x B 46x Kardex 16.4x 17.1x
o—yz Hll 8.6x B 14.5x 12.3
TZ# M 4.8x M 49x 13.3 Interroll 18.4x 12.8x 19.9x (AO 5):()
%14 I 19 4x 11.0x | 176x & (+1'4’)‘() :
g4~ Hl 8.0x B 11.6x ’ DurrAG | | 4.8x 5.3x
J7+vY I 18.6x B 179x §
FHET E 11.7x . o2k ¥ Autostore 21.9x 16.1x @
L0 M 14.2x BN 14.3x
ﬁzﬂ%*& Bl 96x N 30x @ Jungheinrich 6.1x 6.7x
FRE)L I 14.4x BN o6x @
HDS I 23.0x I 32.1x Ry
>
+7523 Bl 7.8x 11.4x N 90x (EO'ZZ’;) 78 ree [ 136¢ - 17.2x
CKD Hl 6.0x H 8.4 ’ '
SMC I 16.7x BN 59§ siemens - 11.5x - 12.9x
U427 M 4.2x Bl 69x
FUJ @ 5.0x M 61x Schneider electric - 14.1x - 17.5x
NITTOKU Bl 8.2x B 33x §
IHI 5.7x 5.6x ¥ Rockwell automation - 19.1x 16.2x - 189x § 18.0x
AhAS M 5.8y 5.8x (+1.8x)
SEEH m 7.5x 8.7x ats [ 5 Bl s
JNBET % 7.5x 6.4 7.6x 7.2x
tAfa—TIVY 4.4x e 4.9x (+0.7x) Emerson Electric - 16.2x - 16.6x
Foy— 7.4x 6.8x ¥

Al e > ] ]
Teradyne 23.6x 30.5x
H 32 84T 7.7x 11.9x ’

HiAF: Capital 1Q
(1) Capital IQ A EH T ESHZAEBITDAD 7 F X It Y X FIEMEH R IF A RELIEFIZ DU T ZFZHEIZE DI F T/, i TELNOEFEIZ DU TIERH FEEEFRAF
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(CEB)EN vs. BIMEITHPBREERD 73T

SEEELLTOTLSIPBR 1FEINMEICELT. EREBNERZLHE, BOEXREIT LS AHMAIRRNAFTOLITNA . MBL/ALYCE
EMLI-MBABIEZERITT 5L EXRMEZEOHDIMREMOTNDIENRZSD

PBR = PER x ROE
FLE - B
R iyl - BEE&ER Frifi#a%aE - L H A A LHRME X ”lﬁul‘i_ﬁ X LN
=it# Rz % 8 Ly
P TV oot e et et e e et e e s eemeeaseemsaaseaaseameaaseeeaemsaaee et aameeaneansaameaaeeemeenmeaaeeemeaameaaeeeaeaameaaneeaeeameaaseeneanmeaaeeeaeaaneaaneeataaneeaseeaeeaneeate et aaneeaseenseaneeateaneaneeaseeneeaneeateaeeaneeaeeas
8.2x 24.6x 33.4%
% A EolckweF ST R -
a
uromation 4565658 - 554,554 4565658 - 185,368 | 13.2% 1x  790%  X. 3.2x |
e e R e e A e A e e R A A e A e A e e R R A e A e A e A R A A s R A A e e B R A e R s A e e B A A e A s A e A B s A e A A8 A e A A e A e A A s A e A A s A e A A s A e A s A e R A s A e A e A R A A e A e A e A R A A e A e A e A e A e e e | Jivesnennnnnannnnnnnnnnns . I..
1 1
8.3x 23.7x : | 34.8% i E
Honeywell i | i i
21276136 + 2,574,961 21276136  ~ 896,244 ' 15.5% !X 562% X! 4.0x !
e Arssesesussssnfnnnnnnnnnnnnsnnnnnannnnns RCEELLLRLI LD LN
0.8x 8.2x 9.4%
FI - 6“
2 F-3N¥) e 29,229 B 37,745 29,229 = 3,554 66% X 792% X 1.8x
r## Innovation in Motion o 8)( 1 1'2X 7 2%
> TSLIBAKI 208,664 - 258,399 208,664 - 18,551 70% X 682% X 1.5x
NACHI 0.5x 17.3x 2.8%
e F—#g 79,637 - 165,210 79,637 n 4609 18% X 692% X 2.3x
AITTOKU 0.8x 10.8x 7.0%
29,665 - 39,420 29,665 - 2744 89% X 542% X 1.4x

HiAF: Capital 1Q
Note :Capital IQ V(g 932024 6 57 AF s DLTM N —I DI FHHMEFF N F R THLIZ THE
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(CEB)REEIZHDOIDNAE|IS EPBROFERE

DNABIENEVENER (=MIAZTEBRIZRITL TS EZEZONDBHEE) DPBRIZFEKELLESTINS

DN ALLLELPBROFAREREFR

© MBAZREBHICETLTLAREIF
EBSISET ESNBDNARFIKRELH
PIEMIATHNIEHIZENHL S
ERITH-H. BRENER

o EFERIZIA . MRARTTIZRLIBEAZTT
STETHBL ALY ALY, PBR
NER

s BICHFREBROBATECENTIEL
REMARLNS, BARBEICHLT
BAEEOALIMEAZERALTES
FIZMAZE T HIEM

o ETOFE#RADREITIungheinrich®

BRI RTHBEARDEE

[Tt Tt T T T T T T T T T T 1

: CKD. BUNGHEINRICH :

: B Kawasaki IHI e ™M :

I~-._

: @YAMAHA DENSO 1

1 okamura 1
Hirata EPSON 1

: Saba: 1.0x :

e MW @ i |

! nmoKy .

1 ® NACH 1

. - |

1 1

1 1

\ 1

! 0.0x X

1 0.0% 1.0% 2.0% :

1

(PBR)
10.0x

kardex

8.0x

6.0x 3

" - Dt

YASKAWA
4.0x o

DAIFUKU

ZSNC

azbil : [ ]
. FANLE T T
......... 20x |

b )

X

Logisnext

_~= @ Nabtesco

Roclwell
Automation

TERADYNE
[ ] Honeywell
) [ J

ABB

EMERSON

SIEMENS Vo 7

HITacH @ Cais PY

i omron

KION™ L4

2! AutoStore

10x} &
® et @ MOTOOTA
[

0.0xL__
_0:0% 5.0%

HiAF: Capital 1Q, B4t LNFHEH
Note : (1) Jungheinrich, =277 =750 /0> —, €AI—I TV, T2V—I%, 233 EDDIAFESFE/H
(2) Z [ 5 B##41324/354Q . =ZEE#I424/3 BB3Q TFHFREZ(Z THFREN TS EBHIEZ LD “DIA R VERETEEE"DLEFEHF

10.0%

15.0% 20.0% 25.0% 30.0% 35.0%

45.0%
(BREEDONALLE)

50.0%



(CSE)EVELRELEBITDASE R RE DR (2156 A7H vs 2456 A7H)

EBITDA%%5% KEBIELTLV\S %L, 13 /M{E (Enterprise Value) b XEHIXL TS, T EMELRD-HIZIEF Yyl aT70—BIH DM
EWhFELD
EVREL RELEBITDAL R K EDHRBERER

(EVELEE)
200%
[ ]
150%
Seibus sqpeer  AXF -
asp ® e .
100% HITACHI L4 L]
(]
Em kardex
EMERSON. A F-INEYnzen
[
@ SIEMENS
., TERADYNE S okamura G YAMAHA
50% ° r'fﬁiiﬂii @ s O %rovors CKD
Honeywell o e Hirata
Zowc. DENSO L4 ;
BUNGHEINRICH ) .YASKAWA LOg IS.I'I ext
EPSON . THI DURR
0% KION™ @ NACH]
[ ] ”
Gres FANLUC [ J azbil
® o0 DAIFUKU
@ OMmRON
Nabtesco o I AutoStore
([ ]
(50%)
NITOKY
[ ]
(100%)
(50%) 0% 50% 100% 150% 200%

(EBITDAEZER K 2)

HAF: Capital 1Q, R LGFEH
Note : (1) CIQ 18T B F F YR, HIN—XDFY+1 EBITDA FREF(EH

26 (2)AutoStore & E15RF (2021410 20 ) DEV & IS 7 FEEBITDA & D H 5%
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2024FE DMEADT—V

(D) RE—r7yFTEDIREE-BIR Q) YYa—avism
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Novo Holdings
Novo Nordisk Foundation

Shimadzu Corporation

AddTech

Hitachi,

JR Automation Technologies

Applied Industrial Technologies

Sandvik

Kyosai Technos
Bruker

Nagase

Premier Tech
Oakwest

MotionTech
MotionTech

AddTech
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Single Use Support
Zef Scientific

GoDrive

MA Micro Automation

Grupo Kopar

Suzhou Ahno Precision
Cutting Tool Technology

TCK
NanoString Technologies

Piezo Sonic

MG-Tech

Holloway Control Systems
LAC Conveyor Systems

Novomotec
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BF

Anhui Heli

National Manufacturing
Transformation & Upgrade

Fund etc

Lincoln Electric Holdings
Keysight Technologies

Daihen

Resona Capital
Future Venture Capital etc

Montagu Private Equity

Walter Surface Technologies

Ardian France,
Bpifrance etc

Bruker
Yokogawa Electric
Shimadzu Corporation

Hanwa
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EFORK

Rokae

RedViking
Spirent Communications
Rolan Robotics

Thinker

Johnson Matthey (Medical
Device Components business)

PushCorp

Fives

Fasmatech Science &
Technology

Adept Fluidyne

Activated Research (Catalytic
microreactor business)

Shinx
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) EV/ Net GELE EBITDA
BFfi#3% NetDebt 1XfM{E EV/Sales EBITDA PER PBR Revenue EBITDA Income HBEZEX HEZE margin
=4 2024/6/7  Latest  2024/6/7 FY+1(E) FY+1(E) FY+1(E) Latest FY+1(E) FY+1(E) FY+1(E) Latest Bl FY+1(E)
2 H B i 43,032 9,661 53,769 1.3x 11.2x 15.9x 0.7x 40,246 4,809 2,705 60,458 5.0% 12.0%
ALY 10,786 (714) 10,075 1.6x 14.9x 23.5x 3.0x 6,215 675 459 3,584 1.6% 10.9%
BAFIAY 2,087 (443) 1,666 0.6x 5.1x 11.3x 0.8x 2,768 328 184 2,584 3.7% 11.8%
ZEOCIARYRE 1,499 1,724 3,227 0.5x 4.3x 5.2x 1.3x 6,800 752 290 1,170 (3.1%) 11.1%
FaER B 296 (115) 181 0.5x 4.6x 14.2x 1.0x 333 39 21 305 41% 11.8%
r—a—Hhxy 292 87 379 0.6x 9.1x 11.7x 0.8x 585 42 25 377 8.8% 7.1%
Mean 0.9x 8.2x 13.6x 1.3x 3.4% 10.8%
Median 0.6x 7.1x 13.0x 0.9x 3.9% 11.4%
Honeywell International 212,761 22,455 236,153 3.9x 14.7x 20.7x 8.3x 60,791 16,104 10,261 25,750 6.0% 26.5%
KION Group 9,159 11,007 20,180 1.0x 6.4x 13.2x 0.9x 19,455 3,168 696 10,047 0.6% 16.3%
AutoStore 7,483 549 8,032 7.6x 16.1x 30.5x 3.9x 1,056 500 245 1,914 45% 47.4%
Jungheinrich 6,034 4,148 10,181 1.1x 6.7x 11.7x 1.6x 9,425 1,518 516 3,760 31.9% 16.1%
Interroll 3,919 (233) 3,686 3.7x 19.9x 35.7x 5.5x 987 185 110 718 1.5% 18.7%
Kardex 3,342 (202) 3,142 2.6x 17.1x 27.0x 8.3x 1,229 185 124 405 3.3% 15.0%
Diirr 2,705 270 2,987 0.4x 4.5x 11.8x 1.3x 8,174 660 228 2,019 44% 8.1%
Mean 2.9x 12.3x 21.5x 4.2x 7.4% 21.2%
Median 2.6x 14.7x 20.7x 3.9x 4.4% 16.3%
Iy 40,937 (5,391) 35,683 4.5x 17.9x 30.6x 2.4x 7,923 1,996 1,339 17,056 (0.4%) 25.2%
ZJIE 15,646 512 16,245 2.8x 17.6x 29.5x 3.9x 5,825 924 531 3,993 1.2% 15.9%
o—yz 5,120 (34) 5,158 4.2x 14.5x 21.6x 5.5x 1,241 356 237 923 33.1% 28.7%
TANY 2,051 431 2,627 1.3x 11.6x 15.7x 1.5x 2,062 226 131 1,341 9.3% 11.0%
TZH 796 818 1,683 0.6x 4.9x 8.2x 0.5x 2,680 346 97 1,652 1.0% 12.9%
Mean 2.7x 13.3x 21.1x 2.8x 8.8% 18.7%
Median 2.8x 14.5x 21.6x 2.4x 1.2% 15.9%
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() EV/ Net GLE EBITDA

. Frffi#3%8 Net Debt ®¥ffi{E EV/Sales EBITDA PER PBR Revenue EBITDA Income BZ¥A HEE  margin

-t 2024/6/7 Latest 2024/6/7 FY+1(E) FY+1(E) FY+1(E) Latest FY+1(E) FY+1(E) FY+1(E) Latest BTHALE FY+1(E)
SMC 49,501 (4,982) 44,562 5.3x 15.9x 25.6x 2.6x 8,442 2,809 1,934 18,816 8.7% 33.3%
T B 10,237 (1,070) 9,248 1.7x 8.0x 20.1x 2.3x 5,520 1,160 510 4,366 2.2% 21.0%
L0y 10,144 297 12,084 1.4x 14.3x NM 1.3x 8,575 844 128 7,867 4.7% 9.8%
FXE L 5,410 (705) 4,739 1.6x 9.6x 19.4x 2.4x 2,960 491 279 2,215 1.7% 16.6%
HDS 4,032 35 4,066 6.7x 32.1x NM 5.1x 603 127 26 794 8.0% 21.0%
+JTR2 3,136 (346) 2,953 0.9x 9.9x 31.1x 1.2x 3,213 300 101 2,617 (3.7%) 9.3%
FUJI 2,256 (646) 1,611 1.2x 6.1x 16.9x 1.0x 1,372 264 134 2,282 8.0% 19.2%
CKD 2,090 92 2,182 1.5x 8.4x 17.0x 1.6x 1,498 260 123 1,291 11.4% 17.4%
DUTAZTTH/A0— 916 122 1,038 0.9x 6.9x 11.5x 1.2x 1,100 150 80 745 7.2% 13.6%
FHET 686 264 952 1.0x 9.2x 11.9x 1.1x 990 103 58 650 19.5% 10.4%
NITTOKU 297 (133) 167 0.5x 3.3x 9.5x 0.8x 353 50 31 394 14.7% 14.2%
Mean 2.1x 11.2x 18.1x 1.9x 7.5% 16.9%
Median 1.4x 9.2x 17.0x 1.3x 8.0% 16.6%
Siemens 233,016 72,311 313,832 2.3x 12.9x 16.7x 3.0x 134,555 24,145 13,914 78,171 2.8% 17.9%
Schneider electric 214,305 17,663 233,163 3.6x 17.5x 28.1x 4.8x 63,955 13,318 7,639 44,775 5.3% 20.8%
ABB 163,031 5,088 169,263 3.2x 17.2x 26.4x 8.2x 52,360 9,816 6,173 19,937 3.8% 18.7%
Emerson Electric 96,658 14,268 120,129 4.4x 16.6x 32.6x 3.0x 27,480 7,231 2,967 32,707 15.8% 26.3%
Rockwell Automation 45,657 5,668 51,604 3.8x 18.9x 27.5x 8.2x 13,419 2,731 1,662 5,546 (5.3%) 20.4%
Teradyne 34,423 (1,042) 33,381 7.7x 30.5x 45.4x 8.6x 4,336 1,090 758 4,003 3.5% 25.1%
ATS 5,040 1,289 6,332 1.9x 12.1x 23.5x 2.6x 3,350 524 214 1,914 (3.0%) 15.6%
Mean 3.9x 18.0x 28.6x 5.5x 3.3% 20.7%
Median 3.6x 17.2x 27.5x 4.8x 3.5% 20.4%
H XL 8 4EfRr 151,382 1,434 154,375 1.7x 11.9x 24.8x 2.7x 91,826 12,954 6,109 57,037 (5.6%) 14.1%
T )— 72,012 613 74,741 1.0x 6.8x 13.2x 1.3x 74,318 10,934 5,455 55,350 4.0% 14.7%
=8 55,450 (3,707) 53,013 1.0x 8.7x 18.3x 1.5x 52,930 6,079 3,032 37,393 0.7% 11.5%
I NFE B 14,649 5,554 20,795 0.8x 5.9x 7.8x 1.3x 26,012 3,530 1,880 11,349 7.7% 13.6%
JIFETZE 9,305 7,501 17,010 0.8x 7.6x 12.5x 1.5x 20,980 2,228 745 6,341 13.5% 10.6%
t(a—ITTV 8,229 (1,237) 6,994 0.5x 4.9x 14.7x 1.0x 13,361 1,420 560 8,110 1.7% 10.6%
IHI 5,741 4,318 10,322 0.7x 5.6x 8.8x 1.5x 15,505 1,850 651 3,760 17.2% 11.9%
FTHLS 2,064 (183) 1,905 0.6x 5.8x 9.5x 1.2x 3,104 329 217 1,724 41% 10.6%
Mean 0.9x 7.2x 13.7x 1.5x 5.4% 12.2%
Median 0.8x 6.4x 12.8x 1.4x 4.0% 11.7%

HB: Capital 1Q
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