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2024 EFE2M ¥ EREIRY<!)—

ERNOHRFZEDRECMABLEFICEYEFE - BIPARALLITBINER, FIREEXELESDENHHN. AFBEDLHNTEDEMEERIC.
RE-BHRRALLITRB LGOI FRLHFE NI —2aVITRERBERBRBND, 74T —F — SMUBEZFREMAPBR1.0OXEI N AL H]
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EFLLb E A - ERR EH FY+1 Latest
(ELEvsHITER) (5 #1 R 5AvsHiTHA) (EEvsHTHA) (51 R A vshiTHA)
7.7% 9.3% I 8.2% h 5.7x (0.5x)

rov o ERNR . 5.1% . 4.6% (21.3%) I (12.8%) I _ 7.6x +1.2x
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e 1
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Note: (1) EEFELIZEZEREIZHBESNBEE (GFWIIEESIE) D LS. BEEFBDFIEZBHEDEILFED B REFLEH
Houlihan Lokey (2)EFFEZED2024411 F18 B R U2023 411 F20 A5 R DIABICE DT EDH REFF L, EDEZFZH
Source: & #tWebsite, &4t 28 ZF & #4. Capital IQ
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MRFBEDOREEZERICEAMIIBIVERIZHY  BIMEAKRENERD ZLAIMIAPHZE B LEEDEE - MIKEDEBMNETERLEST
W5, RERIGIBRB IS DOV TIIFHILITELGDIN, 2024 FHBEERELEZABBEONIBEOEMILHONBEEBERELSTLVD

EHOFLEE -EENEGIEMNFEHRBEERE>S PN REES
PrE ] 11/20 [ 33
EER

1%
NIPPON EXPRESS U
N EXPRI ' NXHDIZMFETEE D B LB Cargo-Partnertit D BURIC L ViR E
NIPPON EXPRES 9 6287 (T 1675 19002 1% 514 351 GLew 3% 1ew UDEBAREORRS a,~a1°1¢§i:=2fél DR
1 24/9 3477 48% 1345 1377 23% 154 169 93% 115% (377 i
A% 24/9 601 319% 824 935 135% 41 45 101%  50%
a7 , e A S, 75 B, M, I A
wa 24/9 741 436% 3797 4141 9% 148 169 141%  39%  41% EXI= kR AR RTOR LR R R e
S UPROHE. EHERTEEOBE L) BINE
A/ —R—VTAVTR '24/9 3809 11.7% 3,155 3,316 5.1% 113 131 15.5% 3.6% 3.9% SBSId:ﬁWL)‘-W)IBIf%LJ:UiEIII% Zhi ﬁijq;q.gu:;,p
FEMIEI o170 R 24/9 1011 (8% 3251 3303 16% 168 132 (13%)  52% : RUREOR
= I SRR AT £ 00, 20245 MBS 0K 51T 35
=1 EE . 9 o o o o IEDIVEE QNI &Y KIEH L
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: Tttt E 7
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kS I ) . ) )  BBRRTEASOEECHERSRRE, (VY7 TORIEX
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SHAORAIL SR ERARORD (= £ KB
e , <HEEEHE O TR E o
e YIMR—ATATR  24/9 5684 (388%) 8666 8404 (30%) 124 (150) (2214%)  14% (18%) . iy ‘;‘”g e T
By , HDIX = 5600 BRETIH
SGR—LF AT R 24/9 9785 (317%) 6434 7080 100% 389 391  07%  60%  55% i@ms%%ﬂg e T S
= AREERNAMAOT L EN. HERDHEOKE
SHERA-LEOUR 24/ 1304 680% 1319 1387  52% 118 95 (201%)  90%  6.8% ROSURe maem e At E i s e E

=FAE (I Cavalier®D EHE L O FEXE X ORIFIEMICLY 1S
R34, CavalierDFERADIENM, BEEF ELICHSEHEEFWDE

=EAE '24/9 3627  113% 1258 1349  7.3% 99 90 (93%)  79%  67% wpwmzi i mgewcns
Etgﬁl: AEENORELHEEE, eav—REEDkE P
EREE '24/9 2,047 12.0% 935 953  1.9% 65 64 (26%) 70%  67% AEEDRMEFFICLYBING, BN FEHICEITD

Eﬂl‘bkﬁigwi‘éﬂﬂl-ot‘)ﬁﬁ
BABRE7OT7REDDELLFEEOREOHFETES (/LT

H A Ehfin '24/9 22,757  21.9% 11,683 13,168 12.7% 988 1,156 17.0% 8.5% 8.8% |z LYK, FWD(D&)\WHJ:%'—LJ:U%%E$#liﬁﬁ&é%
FEBISERT S A7 52 H A EE 3 AN
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T 4 ( ~—
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NBARIEE RS TOR 515 BEEMELIIAH ONBLE
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Houlihan LOkey Source: & #tWebsite, &4t 28 ZF & #4. Capital IQ
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RULEDEFERFATEDEUANEBETFREZEE, /23— 2K EL TR TEIBERZ RATEENZ LD, a0 HHFOREEZ 1=
B R HA(23/38) & L[5 K#EZRATERE DG

EHOFLE-EEXNRE(ELEEE>SHTFH)
() _
s

NIPPON EXPRESS

PN 2312 26187 22390 25700 1555 601 650 148%  82%  27% o .
\f
4 24/3 2741 2668 2740 316 306 313 27%  23% 115% 114% D'Zmﬁf““ﬁﬂ“&*"ﬁ‘m%"“ zarsisn
M&ﬁiﬁ_ﬁi L-REEEbIcRRTRELS
A% 243 1,942 1699 1830 126 81 91 7I%  127%  48%  5.0% - B
w 24/3 6963 7,784 8600 255 299 358 105% 197%  38%  42% poo @i tEtERSEPEELSEE
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e SBSR—ILFALT R : 9 9 9 9 E]li#gét xﬁ’;& *i!qgjgﬁﬁ %*%ﬁ FiIRI S b (FIRE
SR LT /12 4555 4319 4420 218 197 172 23% (128%  A6%  3.9%ses FRO_ BB SRORUNS. FHALS.LTD
RERRICEETEETAE
EILRE '24/3 2,934 2,876 3,007 214 104 67 46% (359%) 36%  22% AZ-COMARBTHIMFRELISSMERMOF RO
LEMRE ATRSLOESERALL. FHOBEROXIES
oM 24/3 1778 1986 2070 114 138 112 43% (191%)  70%  54% BUCEEIAMAELE. RETEFAMTOE
= ma OEMISHFMESE, HmEE RBTPEE LA
e Fa—y—F@BSATL 2311 1796 1,846 1,920 37 40 54 40% 340%  22%  2.8% Eftm A@,xé 5
YIME—LF(UTA 243 18007 17,586, 17,300 601 401 100 (1.6%) (75.0%)  23% S
ERE
SGR—ILT AT 2 24/3 14346 13169 14700 1,353 892 900 116% 09%  68%  6.1% SGg'g'diiE"’féﬁf;fﬁg z%#gﬁgiﬁ‘giﬂﬁgTﬁ“E
SHEEA—LF(UA 24/3 3008 2606 2800 260 208 180  74% (133%) 80%  64%
_ . N 11 I 5
=saE 24/3 3006 2545 2700 230 189 200 61%  56%  T4%  T4% g pimee i s e
EEIC SMPELLABETSL BEHERIEEE RAL
ERATE 243 2239 1,847 1920 261 132 135 40%  24% 7%  7.0% CHAEOSIREIE A Covaliors FRIEE £ EH
LB SISEE CERTRAMEES L EYUONEELTIE
BAE 243 26161 23872 25400 2964 1747 2000  64% 145%  73%  7.9% ok 5t MRS
A Hfg Ll ~ =
R BT L ROS TABT
= 245 16120 162719007800 1067 1031[USE0 100% 4% 63%  B5% ME=HiSIo0LOBBIASREE Kty (to s
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MFEELHSE

Note: (1) JIIG/SHNERE TG #EZEEL TVSLY, FI 2 HDEME L FELT A D /=803 BB fH T D MM Z1E /7 (BT REfF#)
Source: & #tWebsite, &4t 28 ZF & #4. Capital IQ
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Note: (1) BT 74582024 4£11 18 AHEEN—X

Source:
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4 14.1%

22T, TOREFEHRICERLEELKMEARYIISLGVEIZZIEE, ERERICHLHEFOHKMLE1

Frili#ZE™
NIPPON EXPRESS TEDD (3.7%) 1
4 € 1 148%
SR 2o ) m—319%
t1/— <L m 17%
tra— B m— 43 6%
AZ-COVM @D  (42.4%) wmmm
rLEE B (56%) 1 !
s8s P (3.8%) 1 |
KRS 478 E— 108.4%
S €D (31.7%) wmm |
7 P  (388%) wmm |
=zaE €D m 11.3%
traE <D = 12.0%
=#2s < —— 5.0%
A A EBfi . 219%
R = 3 m——42.6%
SIS = /7%
DSV — 5/ 1%
Kuehne & Nagel @ (124%) = i
Expeditors @ 1 13.0%
C.H. Robinson @ —I 41.9%
urs B> (5.5%) W
FedEx - 17.3%
DHL (143%) =



NYyaxz—oa ¥R

BREABERLTODEREEIF—ERE SN\ 1T -3V EHIBLTOSLOD, ERBEELTIILFIILITKEGEFT RSN

¥7E7IEV/EBITDAHET BIEMEHDTILFTILLED
—ERREWIAT Y- —ERR R 2024/11/18%  EV/EBITDA hkfi  PBR GEY
B hres e
R Eh(E NIPPON EXPRESS mmm 57x <y m 0.8x s
—EE - S -Ix -OX
. 4 , J:%E 6 2x (-0.5)() I (0.9x (+0.0X)
— Asset Light/3PL Percel Delivery B# w54y = 0.8x
_— tA/— 6.9x 1.0x
-UX +ra— 7.6x 76 1.2x 1.1
16.3x, Asset Light / 3PL e ~ -bx -1X
L ﬁ%%l)lh /A_Z C‘OM 8.0x (+1.2X) 2.5x (+0.2X)
16.0x BIEE 7.7x 0.5x
SBS 6.1x 1.1x
14.0x KRS 7.4x 7.4x (+1.3x) 1.1x 1.1x (+0.6x)
SG mmm 7.6x 7.0x El  16x 1.3x
12.0x <k mm g4y (-1.6x) = 10x (-0.7x)
10.9x, i:ﬁﬁ SEAR m—5c W 10K 10
10.2x, k8 .IX -Ox
10.0x M\ 9.5x, Parcel Delivery RE ERAE  m—09x (+0.7x) = 0.8x (+0.1x)
=HEE mmm g7y | 7x
8.0x 7.6x, TLEMTE B A #fin 8.3x 10.2x 0.8x 0.8x
\= ° -
7.0x %RE ﬁﬂl —# 14.5x (+1.5X) 0.8x (+0.1X)
’ JIE 5 AR 10.2x 0.9x
6.0
8 5.7x, ERSEWI7-4— DSV 7 3x E—— / 3x
ey Kuehne & Nagel mmmmm 10.5x 16.3x  EEE— G5y 7.5x
4.0x /3PL Expeditors w152y (+2.9%) 71, (+0.7X)
C.H. Robinson m——_ 17 6x I 7 O)
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Delivery FedEx mmmm 95y (+0.6x) — 2 .7x (+0.2x)
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Note:  (1)Capital IQ 5 EEH# T B SHIZAEBITDAD T+ R T2t X FHENEH BR1Z ATGELIE - DU TIL MBI B DT ILF T )L
RETELGVLZEIZDNTIZEEFR DR FREELFNTIELIE - DIAABH DEERFEFFL TEH LIEBITDAIZE DSV L F T FFHFHE
Source:  Capital IQ
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N 0 o o« m W o o mm W o ol
I D U = 2 U B A SO
= = = =
2021 20224 20234 20244
v

o 2024F7-9RAIF. —EDKREXRBREEMGNFELESE. P52 LDMBOZERKE

KEVZEH(TEM ST
o 20245 10-12A XV IMZELBTH/BEDBRAH-I=-2E1HY. 118188
B CRIMFEAIC B SRS EELLT->TLND

Note:
(3) BEF -HREH DUV 115 5 Transportation 22 4—IZ%
Mergermarket, MARR
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Source:
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o OOFHRDEETERIELEZAXFOBFHREN—KLIzZEMD, 20245F7-9A (%
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(1) EHZEEH BT DEHEEL (2) Cross Border (%, BEFELILHREH DA PTEMYHFHDEHREEE
MBS BMEAEHEHL ()11 F18 HE TD L FKEH DA ES



ERICHETHEEMRA (2024458 ~)

BiR-H&ERE mSLbE
1 2024/11/5 AhhR—ILFA4L5 R Fh/mES AVRSIRASRTAHR EES 469 0%—87.7%
"He 2 2024/10/31 F1—V—FBEIRT L DPRuLI—Y(ZEABFRY) EXZMR BA nfa 0%-3A/UT4
3 2024/10/25 = HAVI L—T (BX-BEZFR1E) SNEEXRTYR BX-&8Z n/a 0%—100%
4 2024/10/1 NIPPON EXPRESSHR—ILT4>% X  Simon Hegele ~NILRT TR Ry n/a 0%—100%
5 2024/9/30 ¥IhR—ILTAVT R LykR—Ra—RLb—3a> SBEEMBEE - EERT A& n/a 0%—48.6%
BEE 6 2024/9/27 1 (s dasotide EBE T+ T —F Y B 180 0%—-47%
7 2024/920 NARIL (A /—FEH) e KSv BT A& n/a nm
MBO 8 2024/9/17 RAUFYEARL-FIUILRE 2=V N BiE<vFT . 3PL BA 911 0%-100%
9  2024/7/26 TRSAVGTIL—F HER FRREEE, Ev¥od . EYVES BA n/a 0%-100%
WEE 10 2024/7/9 EAEM ENEOSH — vo BEE R (— a0 o ERUPOm. Ta Ll Bx n/a 0%—-80%
M 2024/7/1 A4/—R—1S—THRATLR '??;;g;;’;fﬁmgm R e B n/a n/a
MEE 12 2024/7/1  SBSth—ILFALH R NSKOS R T 494 R NSKZ IL—F DA 1\ R ZES n/a 0%—66.6%
13 2024/6/28 wEMI=3F AHC Holdings EEMYEROBMEE~ADIVIEZE E—1IvR n/a 0%—25%
YRR 14 2024/6/19 A /—F—IL TG R SEBMOSIT(IR SEBHO NI R B 573 0% —66.6%
15 2024/5/31 SGk—LFA425 R C&FOSHR—ILTA2H R Bt b EES 1,237 0%—100%
MBo 16  2024/5/16 IRSALTI—THRAHE IRFAVTN—T K BIRESVIEE [ZF: 142 12.06%-100%
PEE 17 2024/5/9  BURTA—K(KKR) TINT R BF#&EEPLELIIPL B 1,759 0%-80%
18  2024/5/2 EMROSRATAHA Parts Express EEIEX: IO AL RS i n/a n/a

KNATAI =T ET— IR AT F 15

Note: (1) —BfEEFEFE DRI B (2) (FBEL B F L Y50%HRIF
Source:  MARR
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Aa—NILIZETAEEMRA (20244558 ~ )

(USD M)

1 2024/9/30 Catena Sweden DSV (Logistics Center in Horsens) YRt A— Denmark 104 nm
2 2024/9/13 DSV Denmark DB Schenker B s Germany 15,839  100%
3 2024/9/10 United Parcel Service USA FT Beteiligungsgesellschaft EERYIR Germany n/a  100%
4 2024/8/26 Langdons (StefF&1t) France Long Lane Deliveries KRR UK n/a  100%
5 2024/8/2 Lineage USA Luik Natie Group AE-AEEE Belgium n/a  100%
6  2024/7/30 sennder Technologies Germany f&ﬁ?;ﬁ;%%g%?wwe [z bk USA 974 100%
7 2024/7/25 Apollo USA Evri EE(E UK 3477  100%
8  2024/7/18 Stef France TDL Fresh Logistics BaiR Belgium n/a  100%
9  2024/7/15 JAS Worldwide Management USA Setoa Italia B I+ T —T 425 Italy n/a 100%
10 2024/7/15 DANX Group Denmark Logik Logistics International BALD)TAHIVADRATYIRX UK n/a  100%
11 2024/7/11 Scan Global Logistics (CVC) Denmark Blu Logistics Brasil BRI+ T —T 425 Brazil n/a 100%
12 2024/7/8 OIA Global Logistics USA Sandford Freight BRI+ T —T429 Ireland n/a  100%
13 2024/7/5 Lineage USA Eurofrigor AE-AEEE Italy n/a  100%
14 2024/7/1 JAS Worldwide Management USA Key Logistics Group BRI+ T—T429 Colombia n/a  100%
15  2024/6/30 Scan Global Logistics (CVC) Denmark Gardermoen Parcel Xpress (N ALY P Norway n/a  100%
16 2024/6/24 EQT Sweden Constellation Cold Logistics ME-AEEE UK 230  100%
17  2024/6/23 RXO USA Coyote Logistics Holdings (UPSF&#t)  3PL USA 1,025  100%
18 2024/5/2 PO (77X EEEAEEIFR) UAE Agility Global o —E R SR Kuwait nm  49%"
12 Houlihan Lokey Note:  (1)IPO/=T49% DA FFTYHIL

Source: Mergermarket
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DHLVRERICENT, FHEMM DR RIMNGERRZRRT 5O DMHERICIRYES

REBE

o FSUALIZEBARAU XY ERIERR Y —ELT-MBOZH
HETHABE T (2024F98 178 A K. B E T ITEAIR)

o RIFEESRMIEICEITAMELEERENSYIDIYFUTH—
EXTIIERATERIMGEEES, SPLEELER

o EMEOBREBERD S, HOICM2024FEREBILHEDFET
ZEDHBLOVIRERICEWT, HEMMr DD RENERE
D= EEETTEHIEE BMICEARIEEER

o EAREREIF. 2021EARDPHEEHBE THBIFTLED
IS4 F -0 DECENREICIEA =EHRNEYRIREEE
1T OYMRBERY—ERBEDEELL QERZLDWRTSY
RO+ —LFEE @DASEANME, TOE £ K Ofthtt D%
@©DXEDHEHE DA - fHMER L ICERY BT

o NHBMNETHABU-76( RAUFYERILDAREFASPO) I,
AICOH (R SR DR IBELEN100%RE) ERIGHEZH
 REK. FHKK(WHERSER) . F LT L—T0k
IEEZAEZTNETNEE (RS IVFy—EHMIIRECSHR)

e WMEIETH.. AHAEMNEDHEREIDBCI-85-1(NAFvE
FILDAREESPO) [T T BRA X XEZILESL VLT IL—
T EKBRRUVZTOEEEESTOERERE LLEILH59%.
#10%. $931% &1 HEI2, AICOHIZBABXERE

o [GEHET#2%01%4,585,585%k (AICOHE R & T77.53%) &
%Y. 10H318IZTOBRLIL

o 20245%9H18H ~2024F10831H (#AR: 302 %(H)
o TFR:3,508,200%k (RIGEMETHDAICOHEFHETIHD2)
o FRR:FBELL

o TOB{E#
> E@Ekk=:10,300M
> FRFHE1H
> B CHRESEE: 8,158M

BHROETREENIMOMERVBCEES
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Houlihan Lokey Source:  ZFL-X!)!)—X, SPEEDA

BeimieFe (R#¥ER:20245E11818)

&P TRANCOM
= BainCapital

A () Wi (@) TLSTL HEkS (F#)
12,000 202449 A 13 #R1E 7,120 44.66% 1,000
BE1H A FEH 6918  48.89%
___i@f37:lﬁ SEH@ 6,570 56.77% TOB{i#& : 10,300/ 800
10,000 BFE6H A FH@ 6,255  6467% |~ °°°
600
8,000
400
6,000
200
4,000 0
24/1  24/2 24/3 24/4 24/5 24/6 24/7 24/8 24/9 24/10
HES (F5ralk) rSoal 11 A Eik(E
----- 30 A Tk {E -===-67 A Tkl --=---TOB{fit%
NJax—i3y
TOB(i#& 10,300M EBITDA(25/381RiA) 1041E&H
NEE LMTIHR%E 69012 M FFI2E (25/38A R A) 4618H
BHEHARGHKE  220A  BEEARQ4/IR) 50412H
X {E 909{&M
Net Debt (170)1,’§Fq EV/EBITDA 7.2x
FXEMERS 45 PER 20.0x
T RM{E 743{8H PBR 1.8x

Note: (1) ZN,2 A NIRX Y RU= i FOT4 T /N2 — TR DT (2) 202449 F13 AFRER L /- EHE TOHIMB-FHEFZT



B2 erccuted by Houlhan Lokey |
FSUALIZEBRAUFVERIERAR Y —ELIZMBO | RRRNSIFv—

&P TRANCOM
= BainCapital

ARRABF T RUVZDEDRIA—AT I FiREFEBEL T REMTHREFIEBER (BIER) . RAOFYERIL FILTIV—TD3E LGS
EARMERIE. KBEZHADICHREBEEROAGEZHIFLOOANI L TrERLIOHBDEIERNNSVILISIRKESNSTFE

1. AR ERERT

2. AR E 1% (TOB{fi#&@10,300M)

3. SO R U HCHKAEF(1A/T4)

BCPE BCPE BCPE
Nexus Nexus Nexus
100% 100% 100%
BCJ-85-1 BCJ-85-1 BCJ-85-1
100% 100% 100%
BCJ-85-2 BCJ-85-2 BCJ-85-2
100% 100% o eeeee seemeeeeeeenn e ik 10078
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Net EBITDA
Brffif8%85 NetDebt {%{fi{fE EV/Sales EV/EBITDA PER Revenue EBITDA Income margin
At E 11/18/2024  Max/ % Min/ % 11/18/2024 Latest 11/18/2024  FY+1(E) FY+1(E) FY+1(E) Latest FY+1(E) FY+1(E) FY+1(E) Latest RTHEALE FY+1(E)
BREMI4+7—5—
NIPPON EXPRESSR—ILT 1 VJ R Japan 7.416 120.7% 86.3% 642,226 331,782 992,374 0.4x 4.5x 15.5x 0.8x 2,557,246 221,690 41,424 853,991 14.2% 8.7%
48 Japan 3,440 102.5% 84.6% 353,119 (69,385) 285,371 1.1x 6.2x 13.9x 0.9x 268,982 45,950 25,433 393,066 0.8% 17.1%
B# Japan 4,360 113.0% 54.6% 62,923 12,124 80,565 0.4x 8.3x 6.1x 0.6x 183,000 9,658 10,300 90,277 1.7% 5.3%
Mean 0.6x 6.3x 11.8x 0.8x 7.6% 10.3%
Median 0.4x 6.2x 13.9x 0.8x 7.7% 8.7%
Sy Y REDRK
A/ —R—LTA VTR Japan 2,444 102.2% 81.6% 411,295 (38,144) 379,075 0.5x 6.8x 20.8x 0.9x 707,414 55,494 19,734 431,295 10.1% 7.8%
troa—GN—TR—ILTa4 VTR Japan 1,491 102.7% 69.4% 225,951 218,249 470,153 0.5x 7.0x 11.6x 1.1x 858,375 67,620 19,510 216,271 10.3% 7.9%
AZ-COMAFNR—ILT 1 V5 R Japan 1,045 192.0% 85.3% 140,722 (7,014) 136,223 0.6x 7.7x 15.5x 2.4x 213,875 17,600 9,076 58,369 7.7% 8.2%
1EILEE Japan 3,440 127.3% 97.7% 138,438 30,503 170,729 0.6x 6.1x 14.9x 0.5x 297,232 27,990 9,312 289,022 3.4% 9.4%
SBSIR—ILT 4 V5 R Japan 2,423 116.9% 89.7% 96,235 48,803 168,458 0.4x 5.3x 9.5x 0.9x 445,333 32,000 10,150 107,755 3.1% 7.2%
Mean 0.5x 6.6x 14.5x 1.2x 6.9% 8.1%
Median 0.5x 6.8x 14.9x 0.9x 7.7% 7.9%

FSy Y ERHK

Fa1—V—RBYRT L Japan 1,924 108.8% 45.3% 47,824 32,829 92,344 0.5x 7.2x 7.0x 0.9x 193,500 12,750 3,100 53,458 4.8% 6.6%
Mean 0.5x 7.2x 7.0x 0.9x 4.8% 6.6%

Median 0.5x 7.2x 7.0x 0.9x 4.8% 6.6%

SGR—ILT 4 VTR Japan 1,460 149.9% 92.6% 913,186 49,636 974,302 0.7x 7.3x 6.9x 1.5x 1,460,939 132,916 64,849 571,182 10.9% 9.1%
YR hR—LTA VTR Japan 1,624 170.0% 93.9% 556,960 (67,112) 495,995 0.3x 6.3x 4.7x 0.9x 1,755,115 78,842 19,473 574,798 -0.2% 4.5%
Mean 0.5x 6.8x 5.8x 1.2x 5.4% 6.8%

Median 0.5x 6.8x 5.8x 1.2x 5.4% 6.8%

ZERE Japan 1,038 106.4% 79.4% 373,314 48,946 429,068 1.6x 11.3x 11.2x 0.9x 270,275 38,008 37,060 406,151 6.2% 14.1%
EREE Japan 2,749 103.9% 86.6% 214,530 34,848 259,221 1.4x 10.7x 10.2x 0.8x 189,625 24,296 12,225 262,558 2.7% 12.8%
ZHEER—LTA VTR Japan 7,770 103.5% 53.2% 193,758 21,258 226,005 0.8x 8.0x 7.2x 1.6x 273,250 28,268 9,478 124,612 4.9% 10.3%
Mean 1.3x 10.0x 9.5x 1.1x 4.6% 12.4%

Median 1.4x 10.7x 10.2x 0.9x 4.9% 12.8%
B ARER Japan 5,073 109.3% 73.0% 2,257,452 560,888 2,861,855 1.1x 8.3x 8.0x 0.8x 2,537,900 346,148 422,590 2,824,012 6.3% 13.6%
A= Japan 5,531 100.5% 69.9% 2,005,024 1,221,692 3,243,216 1.8x 14.5x 12.0x 0.8x 1,754,151 223,449 360,913 2,679,003 7.8% 12.7%
IS AR Japan 2,174 128.6% 72.9% 1,414,145 57,384 1,504,764 1.5x 10.2x 10.4x 0.9x 1,012,286 148,000 250,170 1,614,063 5.2% 14.6%
Mean 1.5x 11.0x 10.2x 0.9x 6.4% 13.7%

Median 1.5x 10.2x 10.4x 0.8x 6.3% 13.6%

All Companies

Mean 0.8x 8.0x 10.9x 1.0x 6.2% 10.0%
Median 0.6x 7.3x 10.4x 0.9x 6.2% 9.1%

22 Houlihan Lokey

Source: Capital IQ
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11/18/2024  Max/ % Min/ %

A+ E

Asset-Light / 3PL

I {48 86
11/18/2024

Net Debt
Latest 11/18/2024

1 5 i fiE

EV/ Sales EV /EBITDA

FY+1(E) FY+1(E)

PER
FY+1(E)

Latest

Revenue
FY+1(E)

EBITDA
FY+1(E)

Net
Income
FY+1(E)

Latest

wtm
HEREK HEX
AT LE

EBITDA
margin
FY+1(E)

DSV A/S Denmark 32,612 105.3% 66.0% 7,649,872 709,475 8,365,565 2.3x 17.1x 30.7x 5.3x 3,562,968 488,022 249,106 1,644,849 13.0% 13.7%
Kuehne & Nagel International AG Switzerland 36,818 143.5% 96.4% 4,356,116 188,506 4,545,876 1.1x 10.4x 20.6x 8.2x 4,227,033 437,969 211,316 460,436 5.9% 10.4%
Expeditors Intemational of Washington, Inc. United States 18,653 109.4% 92.4% 2,610,997 (132,370) 2,478,950 1.5x 15.1x 21.8x 7.7x 1,612,979 164,035 119,601 350,435 23.0% 10.2%
XPO, Inc. United States 22,395 108.6% 54.5% 2,606,856 595,204 3,202,060 2.6x 16.6x 38.7x 14.6x 1,253,048 192,499 67,363 241,138 14.8% 15.4%
C.H. Robinson Worldwide, Inc. United States 17,050 102.8% 59.1% 2,015,436 258,586 2,274,023 0.8x 17.5x 24.8x 10.1x 2,790,263 130,012 81,361 242,979 12.5% 4.7%
GXO Logistics, Inc. United States 9,107 107.8% 78.4% 1,088,157 653,599 1,746,904 1.0x 13.8x 21.0x 2.6x 1,814,510 126,312 51,709 471,820 31.6% 7.0%
Landstar System, Inc. United States 28,387 110.0% 90.3% 1,002,936 (64,303) 938,632 1.3x 19.5x 32.8x 7.2x 747,057 48,166 30,617 160,997 -0.3% 6.4%
Kerry Logistics Network Ltd. Hong Kong 137 140.1% 93.3% 248,378 36,486 331,808 0.3x 3.9x 7.5x 0.7x 1,058,656 85316 32,934 382,973 23.8% 8.1%
CJ Logistics Corp South Korea 8,773 188.3% 97.3% 174,987 252,309 482,657 0.4x 4.3x 6.5x 0.4x 1,347,961 113,208 26,849 463,763 5.4% 8.4%
Forward Air Corporation United States 5119 203.5% 33.9% 148,208 300,916 462,066 1.2x 10.0x NM 1.4x 388,905 46,136 (4,418) 58,590 101.3% 11.9%
Mean 1.2x 12.8x 22.7x 5.8x 23.1% 9.6%
Median 1.1x 14.5x 21.8x 6.3x 13.9% 9.3%
United Parcel Service, Inc. United States 20,947 121.2% 91.1% 17,875,914 2,771,078 20,650,691 1.5x 10.9x 9.7x 7.3x 14,118,291 1,894,649 991,547 2,743,248 10.1% 13.4%
FedEx Corporation United States 45,763 106.3% 79.4% 11,180,869 4,453,486 15,634,355 1.1x 9.2x 8.4x 2.6x 13,732,787 1,692,360 749,626 4,336,359 -0.4% 12.3%
Deutsche Post AG Germany 5,830 132.2% 95.7% 6,749,361 2,495,983 9,333,593 0.7x 5.4x 5.0x 1.9x 13,767,920 1,723,995 546,388 3,891,775 7.5% 12.5%
Mean 1.1x 8.5x 7.7x 3.9x 5.8% 12.8%
Median 1.1x 9.2x 8.4x 2.6x 7.5% 12.5%
Container
Hapag-Lloyd AG Germany 27,248 114.6% 62.2% 4,789,115 31,008 4,832,258 1.6x 7.2x 10.8x 1.6x 3,078,492 674,770 374,783 3,184,554 10.2% 21.9%
A.P. Moller - Maersk A/S Class B Denmark 264,739 119.7% 69.8% 4,168,666 (1,098,876) 3,238,217 0.4x 1.8x 3.1x 0.5x 8,496,313 1,778,021 854,983 8,546,167 18.0% 20.9%
COSCO SHIPPING Holdings Co., Ltd. Class H China 240 125.5% 56.8% 3,823,611 (2,459,084) 2,403,805 0.5x 1.4x 2.6x 0.8x 4,898,432 1,670,753 949,015 5,698,686 40.7% 34.1%
Evergreen Marine Corp. (Taiwan) Ltd. Taiwan 1,069 102.2% 49.7% 2,305,952 (319,518) 2,151,125 1.0x 2.1x 3.1x 1.1x 2,196,685 1,014,803 645,373 2,583,476 72.5% 46.2%
Mean 0.9x 3.1x 4.9x 1.0x 35.4% 30.8%
Median 0.7x 2.0x 3.1x 0.9x 29.4% 28.0%
codChain
Americold Realty Trust, Inc. United States 3,372 142.2% 99.0% 958,411 568,033 1,529,942 3.7x 15.9x 14.9x 1.9x 419,156 96,511 21,593 558,139 11.2% 23.0%
STEF France 21,792 110.5% 77.9% 267,623 166,207 433,842 0.5x 5.5x 5.2x 1.4x 788,850 79,040 28,056 205,406 14.0% 10.0%
Marten Transport, Ltd. United States 2,652 125.0% 89.6% 216,027 (12,383) 203,644 1.4x 9.0x 7.6x 2.0x 148,672 22,666 4,015 123,344 -6.8% 15.2%
Covenant Logistics Group, Inc. United States 8,873 107.5% 71.3% 116,945 37,591 154,537 0.9x 6.7x 6.2x 2.1x 176,538 22,945 8,603 67,463 13.5% 13.0%
Mean 1.6x 9.3x 8.5x 1.9x 8.0% 15.3%
Median 1.1x 7.9x 6.9x 1.9x 12.4% 14.1%
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