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2024 EFE3IMFEH EBREEREFEY<)—(1/2)

PMRFEDOEECHERE. ENEFEONBERFZERICKR AR EL RIS AR, FEIXOEMIEIERLBOIGEEBERZA.
LR ZEERL-FRU[/FFIARANCFHESZRO—FHNERE (EEORBEL)F. —BEOBERTRREG EEXELHFHE

BT LS -EXNEGIEMNFEHRBEEE>SHHEH RERS)
(M) ERE Fflie4E M R
EAnas
PeE 2/17 [ 3233
NIPPON EXPRESS HD '24/12 7,046 (0.7%) 22,390 25776 15.1% 601 491 (18.3%) 3.3% 1.8% NXIZPFMmEDEHEECPHOERHZIR CHIRG B R EHENED

RIRLED . A RFOIRMEIN TR
LHHERZEY. EHEUERDODBBEORLEL. ERAEET

4

| '24/12 3,346 (8.7%) 2,027 2,100 3.6% 236 256 8.2% 11.6% 12.2% B2k BRREORMICLSEEEEEE0EE. = EMBED
IR EMICLDERRELEFEEZDOBERICKYHINSE
B# '24/12 639 15.4% 1,239 1,477 19.2% 64 75 17.8% 5.2% 5.1% B#HEPR. KT. FRHEEEOREICEYRINIEE
bl f';”;{j,;z 24/12 2393 406% 5828 6419 101% 254 289 140%  44%  45% LUO—IEHEBE. MEADIRGEF 5 KU MRS, HIZ0T. 5
5 A7 HR—FEEDBUAKEL - N
A )R VTV TR % % % % o A/ —IEMDES R DFFER, SIS & BE A R A W RN
A/—R—=ILTA42T R 24/12 3,797  (2.4%) 4,868 5,417 11.3% 206 247 20.2% 4.2% 4.6% 125 (MDES RV T LR 8 25) . .
e SBSI& 128113 Q35 EITARNDRET]
SBSR—ILTF ALY R 24/12 1051  138% 4319 4481  38% 197 177 (102%)  46%  4.0% Emﬁ%ﬁimwgﬁﬁgﬁ@jﬂi gﬁim@%wﬁ
s MTHEIREBASR. FHER. BEERER O THEE
(S 2m) fEILEE '24/12 1,440 (16.3%) 2,183 2,288 4.8% 109 85 (22.6%) 5.0% 3.7% AZ-COMIZECE BIE X B E LS BITHREHL R O EASHIC A5
- AZ-COMALTN ;zaawgéy &gﬁzﬁﬁé&ﬁg& BAEEDM B
-LOM . ' o 0, o 0 o, KRSIZEREE OEE. HEE N DEEICKY o
e 24/12 1,673  (12.9%) 1,501 1,576 5.0% 116 89 (22.7%) 7.7% 5.7% HIRE . BRAHEOER. FHO BB b (- & Fmk
DFPITEY
FA—U—FBESRTL  24/11 510 119.9% 1846 1952  57% 40 56 380% @ 22%  2.9% fﬂﬁ#i{‘,i,{ﬁ%% EREEEEEONEO —BEFEOSE
£ EROEMEDEEEZTHEFREVA—DERFS.
NIFIYLYIR '24/12 936 28.0% 1,051 1,110 5.6% 98 106 8.4% 9.3% 9.6% MAXIR. EREEITICKYiEIRNEE

R— L TAH ! o, 0, o, o, o YIMITA—/VELEFMET DL, TVRATVASZE, CLEFED
VI R—ILTAUT R 24/12 6,341 (23.6%) 13,668 13,445 (1.6%) 504 263 (47.8%) 3.7% 2.0% FECRIGTE (EL. 2R D LB

e SGIRTHARTLADRALEMR. CAFDERIEIZKYFINEL,
SGHR—IL T4V R 24712 8972 (248%) 9952 11188 124% 717 767  69%  72%  6.9% mmmbmiaimy s i s i

) SHAEZMERMSED 0. BELERO LS, W7
SHEEA—LT«OTRA 2412 1,930 66.1% 1975 2,120  74% 169 149 (116%) 86%  7.0% og;i,ﬁ%‘fgﬁiﬁgﬁ’fng;;i,z,jéﬂiﬁ

TEITKYFEE
=ZRE 24/12 3587  23% 1,925 2142  113% 158 162 24%  82%  75% SEREZELI—BHK. EREMERNORELK, FHES
EDTFUMER, Cavalier Lo_gisticsﬂ)ﬁﬁﬁ]%%’@iéuﬁﬁ
ERARE 24/12 2158  50% 1407 1438  21% 103 101 (1.6%) 73%  7.0% TREERROOMBLOSZRHICHEBL, DAREERIBNG,

LK IS T EE DREALSE A 2I=CE PN BB O I TR
HABRIZRERASEML-MRBREGFROTRICRALESNF

BAEHR 24/12 22636 05% 17892 19770 105% 1,443 1781 235%  81%  9.0% sy, Lima AN EREOBEN LY IR
B S H#EMIA RS E B LT R L — SR OB EI LY

M= 24/12 19349 16% 12,187 13,187  82% 801 1223 527%  66%  9.3% i1, H%gg&msmLf;n9z—7—4az$aﬁ«bﬁéﬁm:>€-+mg
%2V

AR 4712 13,657 (17.6%) 7,154 8050 12.5% 702 922 315%  98% 11.5% NEAMIIFSA ULYEROZRATMERE, HENOCERMHEL

EE LU B BERERO RS TR YIRS

Houlihan Lokey

Source: & #tWebsite, &4t 28 ZF & #4. Capital IQ
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NIPPON EXPRESS HD 4/12 22,390 25776 27,000 1,555 470 800  47% 703%  18%  3.0% nx HDIZ. 25/128 0 BE TELT. MAREOELHEEEOM
. CPit, SHIE S D BEINE R LD+ O —BRIZKYBISFRMESR

148 4/3 2741 2,668 2,740 316 306 313 27%  23%  115%  11.4% OHEEERAL
L, BFIEETHORESBLHEEYISRBLTN SN,

B 473 1942 1,699 1,830 126 81 91 77% 127%  48%  5.0% 253MOREFBICEELL

ye—

fﬁj'ﬁzfﬂz 473 6963 7,784 8600 255 299 358 105% 197%  3.8%  4.2%

A /—h—LTAVTR 24/3 6315 6428 7313 285 234 332 138% 417%  36%  45% MmEHRETEETEESILIERLS< SEERETEIC
EELL

SBSR—ILTALH X '24/12 4319 4481 4,850 197 177 205  82% 158%  40%  4.2% SBSI&, 25/1281%. 3PL. EIERER, ECEXORRBIEOHEE,

24/ 128 OFHHULS LITRRORKEHE, AEZEHNORHELTEY
REXONEHEREDHEICKYBINERZ RAL (RHEET

rovo

R BILEE 2473 2934 2876 3,007 214 104 67 46% (359%)  36%  22% i iieit h LB L e il e
AZ-COMALE B E S BEESE (5L A 1500, MRFZEA70M®M))
o 24/3 1778 1986 2,070 114 138 112 43% (191%)  7.0%  54% Krsix. FH- SRMRKI=S 3858 BRI OHEXIZMNZ.
MAOREHEESHEC, AENSE LY —E RDEREDEE,
F1—V—FBYRT L '24/11 1,846 1952 1,980 40 56 56 14%  07%  29%  2.8% BOEROHRREECKY, BIVEHERAL
NTEIYLYIR 24/3 1319 1406 1,460 115 126 129 39%  26%  89%  88%
A LTV R 24/3 18007 17,586 17,600 601 401 100 0.1% (750%) 23%  0.6% L ItEIN/AROEEHRICLYTLEEE300EMLIBE. &

REAOEMTEEREA. ERAREIWEFEAFERSE
SGIE TR —FEFOPBLES - RELO—AF. APRATAIR
SGR—ILTAVY R 24/3 14346 13,169 14,700 1,353 892 900 116%  09%  68%  6.1% 0. Jf_%jtiiﬁ‘;ﬁﬁfﬁ,’fgiﬁf A BTATAT

SHABKR—LTAVTR  24/3 3,008 2,606 2,800 260 208 180  74% (133%) 80%  64% =ERER. ITLCEHLTOMABLEORRAZESMMERF
EICEBBABELLTHELICEITRY ., EMFIE, LTI
DHTAHBE (RRFEICLSEREL. BEHEOEHISEN)

=zaE 24/3 3,006 2,545 2,700 230 189 200 61%  56%  T4%  TA% o m i mim A B B R b it
EPHoOTHFUMBRIZHESIBEREOEVICLYTLES. BEERE

ERRE 4/3 2239 1847 1918 261 132 133 39% 08% 7.1%  69% % FAEE (AL, SRAEES DR L TSR LA EE)

AT E A REER RO LS BE

BAEHHR 24/3 26161 23,872 25800 2964 1,747 2,100 81% 202% 73%  81% ﬁig;‘;,; Qﬁiﬁﬁ;‘g,&éﬁ&;gm#ﬁgﬁéﬁﬁ
Xz ShFRIHBYT SRR

= 24/3 16120 16279 17,900 1,087 1,031 1,540 100% 493%  63%  8.6% EA=HLHEEBORELTrIHILMOBEEENBUTEY.
24£E3Fl(:ﬁll_lbf:ﬁl’:%%#ih‘ﬂﬁ(:iﬂ B

DI A 2473 9426 9,579 10,500 789 841 1,060  96% 260%  88% 10.1% [EAMIEES A ULIBKTHEMMS DN LEERIC, MEH

BO3IEHEYTHRIZEBEBTILRAD

Note:  (1)JIl/SHIX =51 7521 EZEL TUVSHY, T2 A DHUNE TG D=0 R BT DHANEE /G (FTAf I3 REfF )

Houlihan LOkey Source: & #tWebsite, &4t 28 ZF & #4. Capital IQ
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Source:  Capital IQ
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(REARELTN) 2T —23 I ITREGEALITELD, MUEEISFRLEBZICLELTHRED LEF AR EMEI=H/N\N) 2T —L 3V (XE T, #IZE
FR{E (L ER R & ENet DebtDIEANNTEV/EBITDAIZMIE ., TR L TWLAK%EDEEEZFPBRIZ T %

*iERIEV/EBITDAHF BIEMER O ILFTILLERD
Sy 3 2025/2/1765 5 EV/EBITDA bR {E PBR th R {E
—EEEY T+~ — — R
NIPPON EXPRESS I 50x B 0.8x
o J:?lﬁﬂ - ) 5.6x 0.8x
—EE —RE 6.2x (+0.7%) WO (-0.1x)
B# W 56x 0.7
— S E tra— Bl 76x 11X
SBS WM 6.3x N 1.2x
14.0x BEILEE . 9.0x 7.3x M 0.5x 1.1x
(+0.4%) (+0.2x)
o AZ-COM I 12 3x I 3.0x
12.0x
KRS W 7.3x N 1.2x
10.8x, &=
10.0x 10.0x, 5B ANYF3IT M 5.6x X
9.2x, EEfE
- TIh 109X g,  EEE1ix 1.3x
8.0x (+0.2x) (-0.4x)
7.3x, &M SG I 7.5x I 1.6x
Eli% =HEE B 82x I 1 6
W 5.6, EREHI17-5~ P =xaE mmmi0sx 05X mm 1o 1.0x
(-0.2x) (+0.1%)
4.0x FREE M 11.2x I 0.9x
BAEMY = 8.3x 0.8
2.0x
EM=3 mmmm 132 100X w8y 0.8x
(-2.7x) (-0.1x)
0.0x JIEF S/ 0 10.0x I 0.8x
2/17/2024 6/17/2024 10/17/2024 2/17/2025
Note:  (1)Capital IQ HEE# T ES B EAEBITDAD 7 F X It X FHNEH BIZ AT GELE FIZ DU Tl 2 5B B DT ILF T )L
8 Houlihan Lokey RIETELUPEIZ DU TILE EFI 2 D2 H FHMELRTIEZNE  DAAMEZI DB ERNEF L TE M LIEBITDAIZE DT ILF TILEES

Source:  Capital IQ
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B O E _
10,000 £EEAEH —O—IN-IN ({£%k) 50
8,866 #
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724
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- N T s s N T e KT s
= = =
20224 20234 20244 2025
&

o 20244F10-12B XV &LBFTH/BE

DEUAEE|EEEZES|

o 2025F1-3AX=yaHDIZ&HF I TE~DTOB, CREOMBO, HARE]
EIZKBEFIHDADTOBZED IEARMEEHAS, SGIR—ILT AT RIZLB

Morrison Express® B IR EMNFK

Note:

Houlihan Lokey

Source:

ML o8— (2 HR) OMBA (BE34E) OO

(USD bn) (&#0
— 5 EE 5%
800 = 800
iE
630 p
600 565 oy 549 T 600
> 479 27 495
454 442
418
400 376 400
305
212
200 155 200

o IOFMNHETERIELEAFOBRA—KLIzCEND, BHBITERT
AYTHBLTEY ., EELTRIERIZHS

o 20255 1-3ALRAFRDIERA KN TEY . 2A7HRF A TIIHE. X E58
FEZOTLNS

$HIZE

(1) ZHEEEH IR R DEMHEEE (2) Cross Border(#. BFELILHIRRH DA BT D N DEHEFEL
(3) BEF -HREH DUV 115 5 Transportation 22 4—IZ%
Mergermarket, MARR
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ERICETHEEMRA(2024511H ~)

=

G L
1 2025/3/7 IA/S—pF—X NI T RS TAT—T42Y A& 380 0%-100%
MBO 2 2025/2/26 HAREME rER—ILTA2T R HENEEE BA 926 0%—-99.98%
3 2025/2/18 B AERH Northern Offshore Group FLERARERIFEEXEEMEMER AYT—F n/a 0%—50%+
4 2025/2/7 SGHR—ILTAVT R EYYL-ITHRTLR TAIT—T4VT Bt 1,368 0%—100%
5 2025/1/31 =yavik—ILT4VT R RRARRR T BR— LB R DEE - BR5E A& 240 0%-95%
mMBO 6  2025/1/28 SMFL#BLV/S—kF—X-CRERE CRE IR BT BA 217 41.0%"-100%
7 2025117 EEMR=H NODE SNEARTAMEE BX n/a 0%—~67%
8 2024/12/24 SBSTR—ILF A4 R TIVIN—R-ACRTAIR 3PL T4 78 0%—80%
9 2024/12/20 F-LINE Edegax MIEREE BA n/a 33.4-100%
BRE 10 2024/12/01 Filg AJLAJ AR ECHI B nfa  334-100%
11 2024/11/21 AZ-COMAFR—ILTA4UT R I—24 B2B. B2CEZs% =N n/a 0%—100%
12 2024/11/5 X bR—ILTAUT R Fh/tas AVRSHIR-ACRTAIR BA 469 0%—87.7%

XNASAPL=FIEIE T — XX Z T E#E

Houlihan Lokey Souree MARR

Note:  (1)CRERRRUFIRBEEEERHIFHELH
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Dachser Finland

(USD M)

1 2025/1/15 Dachser Germany (DachserEAOE Logisticsd)V) ERREE, 7Y)—hI+T—T 425 Finland n/a  100%
2 2025/1/7 AT Worldwide Logistics USA Krupp Trucking by % USA n/a  100%
3 2024/12/23 JAS Worldwide Management USA International Airfreight Associates MZERYY—ER (EHBMIZHEHA) Netherlands n/a  100%
4 2024/12/6 D Logistics China Kuayue-Express Group 2R D EREF % China 892  36.4%
5 2024/12/4 Starwood Capitalftii & 772~ USA ESR Group MIRT B ERS HK 9,418  60.2%
6  2024/11/25 Schneider National USA Cowan Systems b V% USA 390  100%
7 2024/11/15 DFDS Denmark  Ekol Lojistik b ILa e BRIl EnE Turkey 255  100%
8  2024/11/14 Kuehne & Nagel International Switzerland  IMC Logistics BEFL—D USA 870 51%
9 2024/11/11 DP World UAE Silk Logistics Holdings BT 3PL Australia 351 100%
10 2024/11/7 Lineage USA Coldpoint Logistics Warehouse KRR USA 223 100%
11 2024/11/7 Swissport International Switzerland  ViaEurope ECHiR Netherlands n/a  100%

' Houlihan Lokey

Source: Mergermarket



1A Partners
IAIS—bF—XIZLBAN TV RSLUDTOB | FHBE @ NAIGAI TRANS LINES

EFiE L REEEEECAN T RTAUIE IAN—F—X(IA) Z /38—~ F—ELTIEARREIZKY . DXIE OB B R - BT AMEBEZELT:
RAMGEBRE, SEBHOILKRGEZHEL. TrT T4V EXOBENGIERZBIEY

e MRS (¥ H:202543/86H)

o BB LEBMIEZIMET DRNNTURATAUIEIAIZES FRAEE (F9) WIE(R) JTLIS7L R (FE)
R4t DTOBE, ZhiIcxtT 2 HRARPEFHR 5,000 0ESRORMIE 2533 6048% 200

o 2024F3R12BIZ IANCEBDEALANAHo-CEMNDIR 4500 gigzéiﬁm 5;‘23 §Z§3f
E{I’fﬁyéiu . 9H 278 0)*)] @;E%i—eég'l"l 2@@@;&%%#@0 ' BE6HHFEHOD 2:716 49:67% TOB{Hi# : 4,065 150
7L CEERHECHRO D ELFABUEE B O BRI 4000 -===TSSSSSSmmsEmssRoSemsssosoooooo-SZRR SoRERee-
RICEATLEREERLI-BODERGHEEFHDRELLL,
BASMITIANI & 5 5 4E% 1 5L TDDEBIA 3,500 100

o AREIRETHIFHK (FAEIS:3.26%) LIEHRH, B 3,000 SN |
REEEBESHI—I T (FIAEIS:21.59%) LA HR o ¥Shgranzizf 0
IEFARELE-FIEE RPN E G

o RIFEAREIZEY, OCRMDBIEPEREADI—7 T4V _
TRIEEVSFDXIEE QT4 T —T AT ERILRDI=8HD 24/3 24/ 24/5 24/6 24/T 24/8 24/9 24/1024/1124/12 25/1 25/2 25/3
AFBEEFDELIRAMBE OMBA, 7547 RAZRLT
DAVA—A=VIREEEE ., RV T—IDILKIZEH D g}’g?;X5’f‘/ “““ %E{%ﬁ?

e 202553 A11H~2025%4 218 (HAf:30E%H)

N)axT—3>
o TOB{Mi#&:4,065M (89186,500 5% EEELTIANHE. 227

18005 F% LIRELTHT IFBT. SHERBITLYEA) TOBfitE 4,065F
14.2% TOBX REEH K 10,698 F #k
_ 387 SE=k 3= w:EE Tt 3,239
MEIRRFIF 2 — EEHAMBREMRAR 2122FH
e o D # = (il B 382f8M
o eSS ! A/ S—hF—X . Net Debt (154)f&M
SEXEMERSD 10f8F
21.59% 326% | 75.16% |:> 100% 1100, ERAMIE 238{8H
(FI55) 46, 434  EBITDAQS/12H1RA) 4318H
LZTATieAE 1 MBe MR Q5/1281RRD) 2718
_ms SEARRETE _ms 22/12 23/12  24/12 25/12(F) BEAXRQ42K) 222(8F1
(N & 0 (N & 0 EV/EBITDA 5.5x
[ i) =R PER 14.1x
— TR EBITDAY—>  PBR 1.72x

. Note: (1) 202543 56 A #R#E AL 71-EHBI TOMME-FLMEFZT (2)25/12(F) DBNTIEAIE L FTEFAE/REF1E/T
Houlihan LOkey Source: L XUU—X, RE4(S., SPEEDA



FFSHDIZ &2 B AEEE/\—rF—&ELT=MBO | EH4HE

BEEEEE TAET HMFIHDIE, 2024 FEMREITH AT 578 T IL—TICTEE-YREXLEC BAREBFEZ /A —FF—ELTMBOZITL. ¥
MIRREREBLEIART SV DA —LIDORBICLYYREREDRIL-DIFRILEBIET

REBE

BEEEEEZTAET HMFIHDIE, BAREEE/S—FF—&
L=MBOZH % (202542 526 B A K. A EFI1TEAR)
MRERICBVT2024FEMBENRLE T 55, b RENGE
ED=OIZEARIEDRFAEFIRO =, #iEMBOLRETLI-E
DD . LBOO—NBEEELY IS
HOBELSHLEDEFPCERBEIRFALZEOD. REE
DEXRELF OB LR DO/ — M —BETFEEETS. 5
HOBELHMLDBEO L. RRNICBEXBEORETIEH
B PRRAVNDI—VZ2LEELCREERO. BELZER
THHEMEEH NS, BAEEEZ/ A\—rF—ELTMBOZET S
[ZE-T=

BAEEFREIER - FREEICNZ., BATAEGZFOHEBD
XX (AFREEIE20.17%) LIEE R F i
AERTEORYEAELT. DBAEES L—TOTOLL(E
YR  JPAC R T4 X (AR EYTR) . BAREE (SRK
JURAIV) EB AL, MR TEEREL B TSI+ —
LIDERICEIMREEDRIL- DRI QEEH-BEERE
DiEE-WIELEITSELTNS

202552 270 ~2025%4H108 (#ifE:30E%H)
TOB(fi4%& : 10,200/

WEIRANSIFr—

e

fes

RIXER
K&

Eﬁi‘% R 2= RIER

HESH K&

=

H A B} E

0.16%

20.17%| 78.71% 0.01% 0.01% 99.98%

PRI

F+3HD S

SPCEIRIRE

DERBTFE

Houlihan Lokey

Source: L XUY!Y—X, RE#Z(S. SPEEDA

Note: (1) 202541 527 A#KER L /-EH [ TOMIG-FHEZFZ T

BrimieFe (R #ER:202542825H)

A () M (F)
15,000 20255 2A25A#fE 5970
BE1HAFHO 6,355
#BE3H A FHO 6,026
BE6HAFHN 6,014

PP gimi@E

POST

TONAMI

TLE7 L HES (F1#)
70.85% 80
60.50%

69.27%
69.60% TOB{i#& : 10,200 60

24/2 24/3 24/4 24/5 24/6 24/7 24/8 24/9 24/1024/1124/12 25/1 25/2

HEE FFER—ILTAVTR ====- 1h R Fi
----- 3nAFY 61 ATty --=---TOBffit%&
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(JPYMil. {B L. ¥fl(EER<)

Net EBITDA
Brffif8%85 NetDebt {%{fi{fE EV/Sales EV/EBITDA PER Revenue EBITDA Income margin
At E 2/14/2025 Max/ % Min/ % 2/14/2025 Latest 2/14/2025 FY+1(E) FY+1(E) FY+1(E) Latest FY+1(E) FY+1(E) FY+1(E) Latest ATHALE FY+1(E)
BREMI+ T —F—
NIPPON EXPRESSR—ILT 1 5 R Japan 2,505 109.8% 85.2% 650,669 287,641 957,409 0.4x 3.8x 11.8x 0.7x 2,678,720 251,231 55,000 873,048 3.9% 9.4%
48 Japan 3,346 106.0% 87.0% 338,875 (69,385) 271,127 1.0x 5.9x 13.6x 0.9x 270,882 45,950 25,000 393,065 1.5% 17.0%
B Japan 4,405 111.8% 61.5% 64,461 12,124 82,103 0.4x 8.5x 6.3x 0.6x 183,000 9,658 10,300 90,277 7.7% 5.3%
Mean 0.6x 6.1x 10.5x 0.8x 4.4% 10.5%
Median 0.4x 5.9x 11.8x 0.7x 3.9% 9.4%
k5 REDK
A/ —R—ILT 42T R Japan 2,275 110.0% 87.7% 383,259 (38,144) 351,039 0.5x 6.2x 19.4x 0.9x 734,460 56,650 19,707 431,295 14.3% 7.7%
A=Y N—TR—ILT1 TR Japan 1,428 109.7% 74.1% 242,996 218,249 487,198 0.6x 7.2x 12.6x 1.2x 860,308 67,250 19,300 216,271 10.5% 7.8%
AZ-COMAFHR—LT 4 V5 R Japan 1,268 121.7% 70.3% 170,753 (7,014) 166,254 0.8x 11.9x 22.2x 3.0x 208,900 14,000 7,700 58,369 5.2% 6.7%
1EILEE Japan 3,670 116.8% 91.6% 145,595 30,503 177,886 0.6x 7.0x 18.2x 0.5x 301,628 25,488 8,000 289,022 4.9% 8.5%
SBSTR—ILT 4 v J R Japan 2,545 111.3% 86.9% 101,081 48,884 174,693 0.4x 5.4x 9.0x 0.9x 492,000 32,600 11,200 112,947 9.8% 6.6%
FL1-V—RBEIRATL Japan 2,077 117.2% 44.2% 51,627 37,012 100,390 0.5x 7.2x 25.8x 0.9x 199,000 13,860 2,000 54,653 2.0% 7.0%
Mean 0.5x 7.5x 17.9x 1.2x 7.8% 7.4%
Median 0.5x 7.1x 18.8x 0.9x 7.5% 7.3%
SGR—ILT 4 VT R Japan 1,442 139.0% 93.7% 901,927 49,636 963,043 0.7x 7.4x 15.0x 1.5% 1,465,922 130,463 60,000 571,182 11.3% 8.9%
VI bHR—LTA VTR Japan 1,925 126.9% 79.2% 649,428 (67,112) 588,463 0.3x 9.9x 36.1x 1.1x 1,744,534 59,407 18,000 574,798 -0.8% 3.4%
Mean 0.5x 8.6x 25.6x 1.3x 5.3% 6.2%
Median 0.5x 8.6x 25.6x 1.3x 5.3% 6.2%
ZERE Japan 1,035 117.2% 79.6% 360,643 48,946 416,397 1.5x 10.8x 11.8x 0.9x 269,600 38,544 30,600 406,151 5.9% 14.3%
ERAE Japan 2,765 105.1% 86.1% 214,227 34,848 258,918 1.4x 10.9x 11.2x 0.8x 190,500 23,800 19,200 262,558 3.2% 12.5%
EHAEBKR—LT VTR Japan 7,570 106.2% 54.6% 188,768 21,258 221,015 0.8x 7.5x 18.9x 1.6x 281,400 29,418 10,000 124,612 8.0% 10.5%
Mean 1.2x 9.7x 13.9x 1.1x 5.7% 12.4%
Median 1.4x 10.8x 11.8x 0.9x 5.9% 12.5%
B A E Japan 5315 104.3% 74.1% 2,303,461 560,888 2,907,864 1.2x 8.3x 5.1x 0.9x 2,523,948 351,971 450,000 2,824,012 5.7% 13.9%
A= Japan 5,524 103.2% 72.3% 1,939,818 1,221,692 3,178,010 1.8x 12.4x 4.8x 0.8x 1,783,913 256,000 400,000 2,679,003 9.6% 14.4%
NS Japan 2,160 129.5% 76.7% 1,371,765 57,384 1,462,384 1.4x 9.9x 4.7x 0.8x 1,020,691 148,000 295,000 1,614,063 6.1% 14.5%
Mean 1.5x 10.2x 4.9x 0.8x 7.1% 14.3%
Median 1.4x 9.9x 4.8x 0.8x 6.1% 14.4%

All Companies

Mean 0.8x 8.2x 14.5x 1.1x 6.4% 9.9%
Median 0.7x 7.5x 12.6x 0.9x 5.9% 8.9%
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EBITDA
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Net
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FY+1(E)
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wtm
HEREK HEX
AT LE

EBITDA
margin
FY+1(E)

Asset-Light / 3PL

DSV A/S Denmark 30,879 108.4% 68.0% 7,257,983 (111,485) 7,153,504 1.7x 13.0x 27.1x 2.9x 4,321,181 548,761 267,348 2,499,099 -100.0% 12.7%
Kuehne & Nagel International AG Switzerland 35,430 143.0% 93.1% 4,191,865 188,506 4,381,625 1.0x 10.2x 20.0x 7.9x 4,220,031 430,582 209,399 460,436 5.7% 10.2%
XPO, Inc. United States 22,147 110.5% 66.6% 2,596,542 579,670 3,176,212 2.5x 15.4x 34.0x 10.3x 1,269,098 206,109 76,412 251,709 0.0% 16.2%
Expeditors International of Washington, Inc. United States 17,282 115.8% 95.3% 2,419,089 (132,370) 2,287,042 1.4x 13.7x 19.9x 7.2x 1,638,691 167,095 121,723 350,435 25.0% 10.2%
C.H. Robinson Worldwide, Inc. United States 15,129 115.4% 65.3% 1,795,891 167,712 1,963,603 0.7x 14.2x 20.0x 6.6x 2,706,707 138,311 89,904 270,741 -2.9% 5.1%
Landstar System, Inc. United States 24,604 121.7% 97.6% 868,921 (68,723) 800,198 1.1x 15.8x 28.1x 5.7x 760,874 50,524 30,878 153,133 0.0% 6.6%
GXO Logistics, Inc. United States 5,993 160.7% 87.6% 716,125 629,823 1,350,980 0.7x 10.4x 15.7x 1.5x 1,924,715 130,008 45,501 477,163 4.6% 6.8%
Kerry Logistics Network Ltd. Hong Kong 132 141.9% 95.0% 239,398 36,486 322,828 0.3x 3.7x 6.8x 0.7x 1,085,464 87,231 35,124 382,973 26.9% 8.0%
CJ Logistics Corp South Korea 10,070 146.9% 80.6% 200,847 252,309 508,517 0.4x 4.4x 6.8x 0.5x 1,346,968 116,785 29,682 463,763 5.3% 8.7%
Forward Air Corporation United States 4,658 134.1% 36.6% 134,862 300,916 448,721 1.1x 9.6x NM 1.3x 394,431 46,791 (4,481) 58,590 104.1% 11.9%
Mean 1.1x 11.0x 19.8x 4.4x 6.9% 9.6%
Median 1.0x 11.7x 20.0x 4.3x 4.9% 9.4%
United Parcel Service, Inc. United States 17,673 136.8% 94.1% 15,081,595 2,635,479 17,721,005 1.3x 8.9x 14.7x 5.7x 13,571,671 1,984,187 1,024,937 2,632,334 -5.2% 14.6%
FedEx Corporation United States 40,718 117.2% 87.6% 9,807,062 4,382,225 14,189,287 1.1x 8.7x 13.7x 2.3x 13,364,259 1,627,649 714,687 3,982,336 -3.1% 12.2%
Deutsche Post AG Germany 5,849 119.2% 90.2% 6,738,906 2,495,983 9,323,139 0.7x 5.4x 12.4x 1.9x 13,692,245 1,713,096 543,144 3,891,775 7.0% 12.5%
Mean 1.0x 7.7x 13.6x 3.3x (0.4%) 13.1%
Median 1.1x 8.7x 13.7x 2.3x (3.1%) 12.5%
Container
Hapag-Lloyd AG Germany 23,976 126.9% 75.0% 4,213,993 31,008 4,257,135 1.3x 5.6x 11.0x 1.4x 3,277,852 766,545 381,526 3,184,554 17.3% 23.4%
A.P. Moller - Maersk A/S Class B Denmark 259,111 109.9% 69.5% 4,070,365 (3,496,101) 739,345 0.1x 0.7x 16.0x 0.5x 7,706,972 1,114,326 254,439 8,882,458 -11.6% 14.5%
COSCO SHIPPING Holdings Co., Ltd. Class H China 245 120.5% 63.1% 3,856,891 (2,459,084) 2,437,085 0.5x 1.4x 3.5x 0.8x 5,033,582 1,731,100 1,102,353 5,698,686 44.6% 34.4%
Evergreen Marine Corp. (Taiwan) Ltd. Taiwan 983 114.2% 69.5% 2,128,494 (319,518) 1,973,667 0.9x 2.1x 3.3x 1.0x 2,156,328 947,234 644,777 2,583,476 -100.0% 43.9%
Mean 0.7x 2.4x 8.5x 0.9x (12.4%) 29.0%
Median 0.7x 1.7x 7.3x 0.9x 2.8% 28.9%
coldchain |
Americold Realty Trust, Inc. United States 3,254 142.3% 95.4% 925,031 568,033 1,496,562 3.5x 15.3x 43.2x 1.8x 424,020 97,988 21,407 558,139 12.5% 23.1%
STEF France 22,362 105.0% 81.6% 274,631 166,207 440,850 0.6x 5.7x 10.6x 1.5x 781,428 76,799 25,875 205,406 12.9% 9.8%
Marten Transport, Ltd. United States 2,336 127.7% 95.9% 190,277 (2,670) 187,606 1.3x 7.8x 37.9x 1.6x 147,815 24,087 5,018 120,733 -2.4% 16.3%
Covenant Logistics Group, Inc. United States 4,092 114.3% 80.0% 107,864 (5,534 102,331 0.6x 4.1x 11.2x 1.6x 177,866 24,990 9,626 67,849 0.0% 14.0%
Mean 1.5x 8.2x 25.7x 1.6x 5.7% 15.8%
Median 0.9x 6.8x 24.6x 1.6x 6.3% 15.2%
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