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20245 EEH EREIMRY <) —

MBS, ERETERS L TR A S, REIRMEZOHBICEUNS VIR ENRL ERE RS TEL, WEMEORE LS
HTEIZRAS, /N2 TS (SR8 B AR E L TAERE B AL

185 L % R R BERREORRE ERFEEO

FY25

(FY24 vs FY23) Q| (FY25 vs FY24) (FY24vs FY23) | (FY25vs FY24) W (FY23(L)/FY24(F))

58.6%
qB=
7@5!;@ . 6.3% 4.8% . 1.9% . +0.0x 1.4x +0.6x
—5— . :
58.6% A e
3PL - 7.7% I6.2% 1.6% I 12.0% 4.8% . 6.8x +0.5x - 1.2% +0.2x
- 4.5%
e N 0 ’
10.6% 1.1% I 19.5% 4.2% . 7.1x +0.3x . 0.9x +0.1x
TR 8.2% B o
0,
EEE . Is.z% (21.1%)' I 28.4% - ; 14;/26 . 7.2x +0.8x - 1.3x (0.1x)
5.4% 1%
e , 7.6%
?Eﬁ - 8.4% I 3.0% (2.8%) 1.1% _ 68"/0 -10.6)( +0.3x . 1.0x (0.1x)
= - o (]
8.8%
s [ o oo o ow

7.3%
2.2%
o || F e I

Note: (1) EEFECLICLHFEFRICHBIN S E (FHMILEESIE) DT LE. BEEFBDEHEDFIEZRDEDENLEFLH FTHIDERI VI F I THEEEIINMEGEE) . EIFE
W4 T—L—DFY25 vs FY24ILFELBIE FED AFEF R - FLEF D H o 3 8 RE TILERFIZ DU TIZFY25 LFY24 DIGE IR FED H 87
QR)ERBEIZEFZEFEIZHBEINBEEDEEFBDEFHEF T LEDEFHE TR/ EFTE . S PIFHREDFH TP EIZDD TILEHEEDIEFCE
(3) B EFEZED2025 485 14 A FF & V2024 485 F 14 A 55 2 DEATI- B DS FED B REFFEHL. EDEEFTH

Source: & #fWebsite, &#1 28 F & #. Capital 1Q
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MEEM., ERNE CTEREALLTEIMERIZHES—A. IV IEEYIR. EREIFAAMEDZE TRIEELY | INBENBILLI-EERIHK
RN (SBSOBER A BEREBIELDREEICLDED)

FHOELE-EXFEIEEFHRRRE->ELIEFHARRRE)

cer
o

-
NIPPON EXPRESS HD '25/3 6,693 (2.3%) 6,176 6,453 4.5% 34 114 234.1% 0.6% 1.8%
BH#r '25/3 1,211 95.4% 1,699 1,908 12.3% 81 96 19.4% 4.8% 5.1%
AIT '25/2 404 (4.5%) 514 556 8.2% 43 41 (5.9%) 8.4% 7.3%
;EZT;Z;Q’;: '25/3 2,736 57.7% 7,784 8,546 9.8% 299 349 16.9% 3.8% 4.1%
SBSHR—ILT A4 R '25/3 1,117 2.6% 1,138 1,128 (0.9%) 81 32 (60.5%) 7.1% 2.8%
a1 —yY—RBIRTLD '25/2 467 59.0% 465 485 4.5% 12 12 2.7% 2.6% 2.5%
NIFIILVIR '25/3 941 28.7% 1,406 1,467 4.3% 126 132 5.1% 8.9% 9.0%
A )—R—ILTAVT R '25/3 3,397 (5.8%) 6,428 7,374 14.7% 234 299 27.7% 3.6% 4.1%
E%Z;—,ﬁ 2lEE '25/3 1,353 (12.6%) 2,876 3,025 5.2% 104 74 (29.5%) 3.6% 2.4%
AZ-COMAFIR—ILTAT R '25/3 1,395 (9.2%) 1,986 2,084 4.9% 138 110 (20.8%) 7.0% 5.3%
VI R—ILTAVT R '25/3 6,530 6.6% 17,586 17,627 0.2% 401 142 (64.5%) 2.3% 0.8%
SGIR—ILTAVT R '25/3 8,570 (16.0%) 13,169 14,792 12.3% 892 878 (1.5%) 6.8% 5.9%
ZHEBER—ILTAVTR '25/3 2,562 134.8% 2,606 2,807 7.7% 208 178 (14.1%) 8.0% 6.4%
=ERE '25/3 3,804 (2.2%) 2,545 2,841 11.6% 189 203 7.2% 7.4% 7.2%
FREE '25/3 2,327 16.5% 1,847 1,934 4.7% 132 133 0.7% 7.1% 6.9%
H AR '25/3 21,910 0.1% 23,872 25,887 8.4% 1,747 2,108 20.7% 7.3% 8.1%
BEmM=3# '25/3 17,304 (6.5%) 16,279 17,755 9.1% 1,031 1,509 46.3% 6.3% 8.5%
I 5 R '25/3 13,306 (15.6%) 9,579 10,479 9.4% 842 1,029 22.2% 8.8% 9.8%

Note: (1) 3FRE TIL7%LINX HD, SBS7F—/L 74> O R, Fa2—Y—fiB 2 X TLILFY24 LFY25 DI 8

Houlihan Lokey Source:  ##tWebsite, &#t 2 F & #. Capital 1Q
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EREHLELTHIEHERINERZ RATH BEEY AV TCEFBESEORTHREL CEEHOHMIRILLHE. SMUBETIHEETROD
RECKEDEBEENHZEICLY BB RAEN TN S, MEEROZET T AL LV OBEH A TEEYRAATMVENEHASH
BHOFLE - EEHS (HLENRE-S 1 T8

e

o B¥AIE SHREE ERFIHE

#H4 FY23 FY24 FY25 FY23 FY24 FY25 R
NIPPON EXPRESS HD 24/12 22,390 25776 27,000 601 491 800 4.7% 63.0% 1.9% 3.0%

] e

:ﬁ?ﬂ_ B 25/3 1,699 1,908 - 81 9% - - - 5.1% -
AIT 25/2 514 556 600 43 41 43 7.8% 5.5% 7.3% 7.2%
:f_\j f',:_raf ,;z 25/3 7,784 8,546 9,100 299 349 400 6.5% 14.5% 41% 4.4%
SBSR—ILTF ALY R 24/12 4,319 4,481 4,850 197 177 205 8.2% 15.8% 4.0% 42%
Fa1—y—FBLRTL 24/11 1,846 1,952 1,980 40 56 56 1.4% 0.7% 2.9% 2.8%
NTEIYLYHR 25/3 1,406 1,467 1,530 126 132 139 43% 5.2% 9.0% 9.1%
A /== LT AT R 25/3 6,428 7,374 8,137 234 299 376 10.4% 25.8% 41% 4.6%

;;’;zﬁ 1EILEE 25/3 2,876 3,025 3,163 104 74 81 4.6% 10.0% 2.4% 2.6%

4

AZ-COMAFIR—IL T 424 & 25/3 1,986 2,084 2,200 138 110 119 5.6% 8.5% 5.3% 5.4%
VIRR—ILF AT R 25/3 17,586 17,627 18,800 401 142 400 67%  181.6% 0.8% 2.1%
SGR—ILT42T R 25/3 13,169 14,792 16,290 892 878 910 10.1% 3.6% 5.9% 5.6%
SHAEA—LTFT R 25/3 2,606 2,807 2,940 208 178 200 4.7% 12.2% 6.4% 6.8%
AR 25/3 2,545 2,841 2,900 189 203 200 21% (1.5%) 7.2% 6.9%
ERAEE 25/3 1,847 1,934 1,970 132 133 120 1.9% (9.6%) 6.9% 6.1%
B A E 25/3 23,872 25,887 23,800 1,747 2,108 1,350 8.1%)  (36.0%) 8.1% 5.7%
A= 3 25/3 16,279 17,755 17,000 1,031 1,509 1,000 43%)  (33.7%) 8.5% 5.9%
DA 25/3 9,579 10,479 9,500 842 1,029 800 93%)  (22.2%) 9.8% 8.4%

Houlihan Lokey

Source:  ##tWebsite, &#t 2 F & #. Capital 1Q
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3PLEEE DHRAE IS IFER IR T HIOD . TOMD YT I5—FHEEREHERERD

B2 488
5!?*%

R —ELIEMBOD AR, ZHEBEIFIIDAUARRMMUMDIKEREFIRE L2 ENOHKIEITI KIES )
PRIMREZ R (202445 A14H £20254E5 A 14H D ELEX)

Rl 2B IR SRS
20245 14H D& FFH#REE S T E100& LIz LEDHR
—EREE 4T —5 ———3PL
—Sy ST —HE
—_—EE — S E
—TOPIX
150
140
138, 3PL
130
125, A
120
110
107, EERM747-4"—
_ 101, TOPIX
100 »
oA o5, £EmE
| { 93, S iiE
92, FSYITEMTR
90 ¥
|
80
70
5/14/2024 8/14/2024 11/14/2024 2/14/2025 5/14/2025
7 Houlihan LOkey Note: (1) BT #458142025 %E5 A 14 A fEN—X

Source:  Capital 1Q

i di
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ALEELENTVEWNRRE (BFIERAFYERILER

p—— T4 18.2%
NIPPON EXPRESS EED (2.3%) |
By <D E— 5 4
AT < 4.5%) 1
vo— m—— 7.7
S 1,117 | 4'.6%
(G 467 J _ 59.0%
nzxay &3P - 28.7%
t1/— €D (58%) 1 |
BLEE @D (126%) W
Az-coM EED» 9.2%) N
v B 6.6%
sc €I» (160%) M
=#es & E— 134.8%
SERE @2.2%) |
treE <P | 16.5%
BA#HK G 051%
En= @  (65%) I
gl CEED  (156%) W



NYaIT—2a R

NJaT—2a [ FEMERIZHY . PBRUBEEINNSEEILI-RELZ VN KIBLERERONGD, KFOHT2I2—HEEBHERICELD
KAl FE TN 2T —2a 0 —RICET 49, 3PL. EEYM I+ 7 —4 —(FIZ7 7RO BH. AIT) D 21T =228 (3 EEE R/

2 iERIEV/EBITDAHETS BIENEHADTILFTILLED
— e+ —4 —  ——3PL SRR 2025/5/148 R EV/EBITDA hRfE  PBR R {8
NIPPON EXPRESS M 5.3x I 0.8x
Sy oY —HE Y 7« O — 1.4x
(+0.0x) ’ (+0.6x)
. AIT HH 54x I © 1x
—efE — S EE
oa— I 7.2x I 1.3x
14.0x SBS WM 6.3x 6.8x I 1.3x 1.2x
KRS N 7.2x (+0.7x) o 1.1x (+0.2x)
12.0x NTF3™ I 56x I 11X
10.6x, BE A1 /— 5.7x 0.9x
10.0x 10.4x, ¥MinBiE 7.1x 0.9x
2IL0EE 7.1x (+0.3x) 0.5x (+0.1%)
AZ-COM 8.3x 2.4x
8.0x
7.2x, %EE *’7" I 7.2x 7.2x I 11X 1.3x
- SG W 7.1x (+0.8%) 1 6y (-0.1)
6.0x —
WWW\_A}\“‘ 5.4x, ERXEMI47-5"— SRR W-—03x A—1.9x
— 10.6x 1.0x
==
Lo =—ER2E I 10.6x (+0.3x) I 1.0x (+0.1%)
FREE W 109x I 0.9x
5 ox HAZ Wl 8.1x I 0.8«
EM=3 m—1s5c 104X mm 7« 0.8x
(-1.0x) (-0.1x)
0.0x JIES AR . 10.4x I 0.8x
5/14/2024 9/14/2024 1/14/2025 5/14/2025

Note:  (1)Capital IQ 2 tE# TS SHIZAEBITDAD FF )R Tt X FHENEH B2 AT LI FIZ DU Tl Z BB DT ILF T )L
RETELUVREIZDUVTIEEEF DR FENELRITIEHE - DI AASHI D BT EANEE L TEH LIEBITDAIZE DSV ILF TILEF/H
Source:  Capital 1Q

' Houlihan Lokey
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M&AENA]

2025F1-3AIEEN. BN EHLDICTKEEHNERLREIN, 2022F4-6 A ICRCIEI£EERELLoT-, BIETIXAHFROMBONAREINTEH
Y. BIEmMEFLFRIEDIL A HRIRL TV

M54 —(EBRPDHREE) DMIKAGREIF) MG FEM&A(202552H ~)
(EH)
(&M (B0
= (gfﬂg)‘m%ﬂ:$ E:I\'/I'I;A
mmm [N-IN (£ £8) Cross Border (£%8)
10000 IN-IN (44 %51) Cross Border (#4%5) 50 R
- / 0,
8,866 ﬁ 512 g (DA T—F g 5) 1,181 100% 7.4x
8,000 H 40 PSD International 0%—
Y18 wam (AR THT—F425) NA 51% NA
6,000 30 Toan Phat Logistics 0%—
48 4/15 )IIFEAE (R L A ERE) 37 c1% NA
4,307
S, Renown Transport 0%—
4,000 20 47 REE (BA . TAT—T42Y) NA 60% NA
. AT E i T 0%—
2,000 1,485 1,413 1,2161,296 @ 10 41 HE (HT) NA 100% NA
l 242 00 301 24 4 253 T h Jaya Prat 0%
- angguh Jaya Pratama %—
0 22 ot | 0 . = . “w o 18 58S AURRS T bSoost) 7% NA
© @ oo o o o © @ o lm ©
<5~ ! - ¥ ~ ! - % 0~ ! - ¥ _ LBC Tank Terminals 0%—
o o o =
- - - 310 Ba=* A5 suss—stn) 200 100% NA
20224 20234 20244 20254
- PRET % 0%
2/3 =wav (Bt A 232 - 20.4x
o 20255 1-381%. FFIHDD B AREEZE /N —~F—&LT=MBO. IA/X\—rF— )N
RIZEBRHNNTURSAUADTOB, SGR—ILT 1% RIZ&BMorrison
Express® BRAEE . KEID I ABHE RIO/ORK—F —RHEHAAE 424 UPS Andlauer Healtheare 2329 P s
b : (hT4 . EERHE) ' 100% :

o 2025F4-6 A IXFHFDOMBOMARIN, 5IEHEIEAHEOEESHY

TN=—NAFAMIEEIZr—IRZT1HY

Note: (1) FEHZEEHIHBIFDEHEEL (2) Cross Borderld, EFEHLIEIH R DA BT HHMDHNDEHEZEL
(3) EF-HREADUVT b B Transportation 70 Z—[Z 7 SN BMIAFEHF L (4)5 F14 HFE TD R ZEHDAES
Source:  Mergermarket, MARR

Houlihan Lokey



RAVFYERNZERAR Y —ELT-BHDOMBO | EH4HIE

NISSIN w=ent T

= BainCapital

WIRTAT—F—DATAVY—THAHABHI FREGRERETICEVTHEN - RENZRIEL. PRAMGHRERERTH=HIC,

RAVFNYERINEIN—+F—ELTMBOZEEE
EHHME

o JAD—TALTIZEBEBEMRERDICETCBHFIT. A1V
FrERIINERRH—ELTMBOZH K (2025F58 1284
=, BEEHE TR

o WREHRURNEEUAHKEIL HEFEIRIOALELH. &
BEEOEBEICEIITLRELCRBRETRFER . 202457
BELYFELAMEZEOERABROBIIZFBL. MRS
DEEFITASILTELRIERNSIEHEREICEHSLTLK
F TOMBOMRBEEERTHAHEWSFERICE ST

e 2024FE 12 ANMBIZEREZH Y I-RAUFYEAILZET3IHD

PET7UREREETV. REMIZOERNDEELIRERME.

QBBHIZREZIEZTIVY—R, QREHIZHT HFEN
ML REBBADEBREEHTLHEM5. 2025F1BI12RA
DX YERINEIN—IF—ITEE

o FTM#.2A6HIZIRAUXYERILLYERMRBPELZHMEL. 2
B a kYRR ETZME

e 20255 5A13H~2025%7A8H (iR :41E%H)
o TOB{fi#%:8,100M (B S X EY#FHi4% : 6,636)
o ENEMHMELYIEAEZLRELTEAN

W5 RS I Fr—

ISEAE
BE
(RIXR%H)

Ry

BEHEE || s oy %ﬁg%a

5.76% 6.04%  88.20% |:> 66.7%-~ ~33.3%

BHEEF T

B# BTG BE#
- BHEZSE

1/3R#TFE

Note: (1)FY(325/3 BIZEH#E, FY+1/226/3 ] ZAHE T T

11 Source: FLXUYY—X, FEZ(E. SPEEDA

Houlihan Lokey

AEEOEEHG

@ MIADFERALEEL . MR=—ZX~DORIEHRIE D= DRFEIRE . BIEY
WEEBZOR M IMEES —ERDREICE DA ML EDEFEDHEE

@ BE-MEERICETIRFVIELENESE . AR—RFEHERIET S LIS

KAflEHRENDR L

@ KM ERM, POTRUFEZFCOHELT, BNERIZBT2EERBELRED
K. FRTU7 DR

@ EBDEL-AERFOLODT AN ITAT—T 1257 Y—E AlForward
ONEIDBHEENLTE

(5) K34/ i—PURBORBRECERBILILHLELNAOER

EiRHER/N\)1T—23Y
(&M
1,942

2,260 2,430 2,530
1908 2000 2%
1,699 '

9208 o ool 9.5% 9.5% 10.0% 100%  103%
182 soll146 clM170 73 19089 208gg 227 94 24493 261 191
72 87 96 107 120 133 146 160
23/3 24/3 25/3 26/3E  27/3E  28/3E  29/3E  30/3E

GRS O EEAE e EENE EBITDAT—>Y

TOBfi#& 8,100  EV/EBITDA(FY)® 8.3x - JLETA
BOHIEEE  6636F  EV/EBITDA(FY+1)™  7.4x

e fihfiE 1,181{8FA PER(FY0)" 10.9x SHSEKIE 67.01%
Net Debt 17018M PER(FY+1)™ NAXx

FXREMEFD 57f8F PBR 1.4x T A¥ | 7487%
P EAME 1,408{EH

#F 2£(FY0)V 10918 3 rAFY | 77.63%
MR Y+ NAEHM .
BEEA (24/12K) 86418 67 A¥H | 80.56%



UPSIZ &k dAndlauer Healthcare Group®DTOB | EH I E

NILATTIRANDEENT

REBE

EREEEERKFOUPSIE, ALRTTEI2—ITHELT:
A—)LRF—U8EY) a—2a %R 9 HAndlauer
Healthcare Group® B UREF 3k (202554 A24H)
HERLEHFEEFIDICEEZZRERL. HFTFITTIDDE
EEA—E22MXE (EETT—IAR—22.2 million sq. ft.LA
E) . 720 InRRvIEET S

F=. KEIZB L THiBERIRL f=Boyle Transportation R U
Skelton USAD R yrT—9%&FL. 169 DMy I E26TE D~
L—5—CTEERDERBMZEEITD

UPSIZ2020£EIZUPS HealthcareZE&iIL. NIRRT 700X
TAVADBILZEDTEY . ARRLED—IREEZZDND

1.6 billion USD

Boehringer
Ingelheim

€9 MERCK &rfizer teva

) Gl
&7 llh

UPSIZ LB BN BFDOMIUAERE (20224E LIF)

sttt

2025/4/24

2024/9/10

2023/9/28

2023/5/27

2022/8/8

2022/8/1

(

A?ﬁti:?&;‘ge @) $1.6bn 13.7x (FY+1)
(’\Tgf;?#%s;ﬁ) 9 $440mm NA
E\;E 297|83‘i|f;:o)%;;%) g $295mm NA
g, | ()| A
(A%EQI’TG;);%F;&) ( ’ $499mm NA
(«)ﬁij:;)#(g;%s%% e NA NA

Houlihan Lokey

Note:
Source:  FLXYY—X, 2EE#. Capital IQ

(1) 202544 523 A# £ £ H EL /=& Ejf TOBMFIIEE F

R HERS (B#H:202544A23H)

3

/Andlauer

HEALTHCARE GROUP

F5H, UPSIZHFTF DAILRT TR K FAndlauer Healthcare GroupD BUNIZK YLK THD 7 A /8E ) T1%581E

A ($) HkS (F#)
1,500
T R, | W TOBffitE:$39.7 ____
30 W gdwrad - 1,000
20 i) JLETL
20254 A23HHRME 30.3 31.13%
BETHEFEHO 280  41.68% 500
10 BE3IHAFEHO 29.0 36.79%
BE6H A FEHD 29.0 36.79%
22/5 22/11 23/5 23/11 24/5 24/11 25/5
HEkS Andlauer 1H AT
----- 3hA ¥ -----6nAFH == == TOBffi&
XEHR NYyar—ay
($mm) 499 . TOBﬁlﬂﬁ 397$
480 475 473 :
(& aﬁ%ﬁgﬁﬁiﬁm 39.2875#k
35 % B B @ (BC@®EE RIR) T T
HR fffiE 1,554$mm
351 N 26. 9%
Net Debt 99$mm
bs3485.3% 24.7% FXEMHERS -$mm
R M{E 1,654$mm
21 120 EBITDA(FY+1) 120$mm
RN (FY+1) 49$mm
BEAXRQS3K) 444$mm
21/12 22/12 23/12 24/12 25/12(E) EV/EBITDA(FY+1) 13.7x
— — R PER(FY+1) 31.7x
— T 0 2 EBITDAT—Uy TR 3:50x
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ERNtE v—4vbT—4

(JPYMil. {B L. ¥fl(£ER<)

Net 5t EBITDA
3 2% 528 Bs{i#2%5 NetDebt > Z({fifli EV/Sales EV/EBITDA PER Revenue EBITDA Income margin
& EH 5/14/2025 Max/ % Min/ % 5/14/2025 Latest 5/14/2025 FY+1(E) FY+1(E) FY+1(E) Latest FY+1(E) FY+1(E) FY+1(E) Latest AIHALE FY+1(E)
BREMIA 7 —F—
NIPPON EXPRESSTR— LT 4 » 4 X Japan 2,640 107.7% 80.8% 669,333 355,211 1,043,643 0.4x 4.1x 12.2x 0.8x 2,681,162 254,016 55,000 873,048 4.0% 9.5%
B Japan 8,250 100.0% 42.8% 121,128 6,770 133,092 NA NA 4.8x 1.3x NA NA 25,000 91,632 -100.0% NA
AT Japan 1,719 17.5% 81.6% 40,385 (13,858) 26,956 0.4x 6.3x 12.7x 2.1x 60,000 4,300 3,170 19,477 7.8% 7.2%
Mean 0.4x 5.2x 9.9x 1.4x (29.4%) 8.3%
Median 0.4x 5.2x 12.2x 1.3x 4.0% 8.3%
Y A= N—TR—ILT 1 VTR Japan 1,608 109.1% 67.5% 273,625 230,038 529,497 0.6x 6.9 12.6x 1.1x 922,008 76,500 21,600 243,214 7.9% 8.3%
SBSIR—ILTF 4 VT R Japan 2,813 106.4% 79.8% 111,725 48,884 185,337 0.4x 5.6x 5.7x 1.0x 484,667 33,300 20,100 112,947 8.1% 6.9%
NIFIYLYIR Japan 1,272 108.5% 75.4% 94,119 4,888 111,344 0.7x 5.5x 10.0x 0.9x 154,250 20,400 9,400 101,895 5.2% 13.2%
FA1-—V—RBLRATL Japan 1,879 129.5% 59.3% 46,705 37,012 95,468 0.5x 7.0x 23.6x 0.9 201,000 13,660 2,000 54,653 3.0% 6.8%
Mean 0.5x 6.2x 13.0x 1.0x 6.0% 8.8%
Median 0.5x 6.2x 11.3x 1.0x 6.5% 7.6%
A/ —R—LT 1T R Japan 2,200 113.8% 90.7% 327,752 (38,144) 295,532 0.4x 4.7x 14.9x 0.8x 818,983 63,472 22,000 431,295 11.1% 7.8%
AZ-COMAFIHR—ILT 4 V5 R Japan 1,036 130.8% 86.0% 139,511 (23,043) 119,131 0.5x 6.8x 19.5x 2.3x 228,750 17,400 7,300 60,438 9.8% 7.6%
1EILEE Japan 3,410 121.8% 96.3% 135,274 37,179 174,277 0.6x 5.7x 10.2x 0.5x 312,007 30,589 13,000 287,772 3.1% 9.8%
Mean 0.5x 5.7x 14.9x 1.2x 8.0% 8.4%
Median 0.5x 5.7x 14.9x 0.8x 9.8% 7.8%
SGR—ILTF 4 VT R Japan 1,440 116.4% 93.9% 857,044 56,526 918,012 0.6x 6.8x 15.0x 1.5% 1,593,808 134,096 57,000 584,587 7.7% 8.4%
VY RR—ILT 4 VTR Japan 2,030 104.6% 75.1% 652,990 (42,055) 622,026 0.3x 7.2x 27.0x 1.1x 1,864,974 86,951 24,000 600,348 5.8% 4.7%
Mean 0.5x 7.0x 21.0x 1.3x 6.8% 6.5%
Median 0.5x 7.0x 21.0x 1.3x 6.8% 6.5%
ZERE Japan 1,057 114.9% 78.0% 380,398 37,718 422,723 1.5% 10.6x 9.3x 1.0x 282,475 39,863 40,400 379,272 -0.6% 14.1%
ZHABR—ILT VTR Japan 3,425 103.8% 40.2% 256,221 43,461 312,252 1.1x 10.1x 25.9x 2.0x 289,250 31,007 10,200 129,748 3.0% 10.7%
ERERE Japan 3,010 102.7% 79.1% 232,713 19,560 262,584 1.3x 10.4x 13.2x 0.8x 198,600 25,238 17,400 274,143 2.7% 12.7%
Mean 1.3x 10.4x 16.1x 1.3x 1.7% 12.5%
Median 1.3x 10.4x 13.2x 1.0x 2.7% 12.7%
B Ei Japan 5,068 109.4% 78.4% 2,190,960 555,555 2,797,612 1.2x 8.0x 9.0x 0.7x 2,417,741 348,949 250,000 2,969,970 -6.6% 14.4%
B Japan 5,003 113.9% 79.8% 1,730,382 1,637,153 3,405,083 2.0x 14.5x 10.5x 0.6x 1,743,358 235,099 170,000 2,724,215 -1.8% 13.5%
IS A Japan 2,107 132.7% 74.6% 1,330,593 119,765 1,479,373 1.5x 10.3x 13.5x 0.8x 1,014,337 143,981 100,000 1,677,448 -3.2% 14.2%
Mean 1.5x 10.9x 11.0x 0.7x (3.9%) 14.0%
Median 1.5x 10.3x 10.5x 0.7x (3.2%) 14.2%

All Companies

Mean 0.8x 7.7x 13.9x 1.1x (1.8%) 10.0%
Median 0.6x 6.9x 12.7x 1.0x 3.6% 9.5%
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BE52:8 Effi#2% NetDebt % {fiflE EV/Sales EV/EBITDA PER Revenue  EBITDA Income HIZEA BE= margin

A E 5/14/2025 Max/ % Min/ % 5/14/2025 Latest 5/14/2025 FY+1(E) FY+1(E) FY+1(E) Latest FY+1(E) FY+1(E) FY+1(E) Latest R ] FY+1(E)

Asset-Light / 3PL

DSV A/S Denmark 33,538 102.6% 66.2% 7,897,826 (111,485) 7,793,347 1.4x 11.9x 26.7x 3.2x 5,635,082 655,270 296,177 2,499,099 54.5% 11.6%
Kuehne & Nagel International AG Switzerland 33,470 144.3% 83.9% 3,973,924 66,623 4,040,894 0.9x 9.3x 19.8x 7.0x 4,405,333 435,424 201,089 566,469 2.4% 9.9%
i of Washington, Inc. United States 16,734 115.2% 87.9% 2,291,726 (107,872) 2,184,290 1.4x 14.7x 21.5x 6.5x 1,517,559 148,591 106,718 349,938 -8.9% 9.8%
XPO, Inc. United States 18,704 126.1% 66.6% 2,203,448 547,440 2,750,888 2.3x 14.9x 34.0x 8.8x 1,180,610 185,197 64,774 251,709 -7.0% 15.7%
C.H. Robinson Worldwide, Inc. United States 14,356 117.1% 83.0% 1,704,497 167,712 1,872,209 0.8x 14.3x 20.5x 6.3x 2,459,342 130,571 83,063 270,741 -11.7% 5.3%
Landstar System, Inc. United States 20,861 138.2% 90.6% 729,015 (68,638) 660,377 0.9x 16.5x 29.6x 4.8x 711,089 40,144 24,661 153,133 -6.6% 5.6%
GXO Logistics, Inc. United States 6,014 154.2% 74.2% 688,173 629,823 1,323,027 0.7x 10.7x 15.5x 1.4x 1,858,067 124,149 44,453 477,163 0.9% 6.7%
Kerry Logistics Network Ltd. Hong Kong 139 130.0% 74.2% 250,903 22,132 320,062 0.3x 4.0x 10.1x 0.6x 1,075,649 79,998 24,955 386,176 -8.8% 7.4%
CJ Logistics Corp South Korea 8,493 145.2% 94.8% 169,401 236,207 435,066 0.3x 3.7x 6.8x 0.4x 1,325,544 118,665 24,731 449,720 2.8% 9.0%
Forward Air Corporation United States 2,750 217.9% 52.1% 83,671 303,045 399,945 1.1x 9.1x NM 1.9x 375,036 43,986 (5,387) 44,944 -3.6% 11.7%

Mean 1.0x 10.9x 20.5x 4.1x 1.4% 9.3%

Median 0.9x 11.3x 20.5x 4.0x (5.1%) 9.4%

United Parcel Service, Inc. United States 14,593 150.6% 90.9% 12,357,527 2,635,479 14,996,937 1.2x 8.5x 14.1x 4.7x 12,840,274 1,760,998 875,248 2,632,334 -10.3% 13.7%
FedEx Corporation United States 33,946 135.4% 83.8% 8,133,413 4,370,636 12,504,049 1.0x 8.3x 12.6x 1.9x 12,806,072 1,511,874 645,667 3,982,336 -7.1% 11.8%
Deutsche Post AG Germany 6,406 113.4% 79.3% 7,340,115 2,365,543 9,773,533 0.7x 5.4x 12.7x 1.9x 14,143,824 1,806,403 577,701 3,940,673 2.5% 12.8%

Mean 0.9x 7.4x 13.1x 2.8x (5.0%) 12.8%

Median 1.0x 8.3x 12.7x 1.9x (7.1%) 12.8%

Container

Hapag-Lloyd AG Germany 27,183 115.0% 65.4% 4,777,628 (64,115) 4,724,809 1.6x 9.5x 39.4x 1.4x 2,970,630 495,411 121,328 3,373,125 -4.5% 16.7%
A.P. Moller - Maersk A/S Class B Denmark 282,030 105.4% 68.1% 4,342,145 (1,692,945) 2,811,137 0.4x 2.6x 41.5x 0.5x 7,315,309 1,071,132 104,576 9,110,427 -16.1% 14.6%
COSCO SHIPPING Holdings Co,, Ltd. Class H China 262 108.5% 68.2% 4,070,648 (2,604,435) 2,551,611 0.6x 3.1x 8.8x 0.7x 4,064,510 819,406 463,173 6,140,064 -19.3% 20.2%
Evergreen Marine Corp. (Taiwan) Ltd. Taiwan 1,172 101.0% 65.2% 2,536,352 (583,395) 2,059,085 1.1x 3.6x 8.1x 0.9x 1,909,477 573,630 313,774 2,889,509 -14.1% 30.0%

Mean 0.9x 4.7x 24.4x 0.9x (13.5%) 20.4%

Median 0.9x 3.4x 24.1x 0.8x (15.1%) 18.4%
cachain |
Americold Realty Trust, Inc. United States 2,627 169.7% 92.3% 748,038 497,563 1,249,723 3.1x 13.4x NM 1.4x 399,168 92,937 8,347 519,927 -4.7% 23.3%
STEF France 21,261 113.4% 85.6% 266,569 162,110 428,688 0.5x 5.3x 11.2x 1.3x 821,073 81,265 23,727 207,900 5.1% 9.9%
Marten Transport, Ltd. United States 2,005 140.7% 91.5% 163,381 (2,670 160,710 1.2x 7.6x 46.5x 1.4x 135,489 21,179 3,515 120,733 -10.6% 15.6%
Covenant Logistics Group, Inc. United States 3,376 133.5% 75.7% 89,641 29,237 118,878 0.7x 5.5x 12.6x 1.3x 166,724 21,542 7,132 68,916 -6.3% 12.9%
Mean 1.4x 8.0x 23.4x 1.3x (4.1%) 15.4%

Median 0.9x 6.6x 12.6x 1.3x (5.5%) 14.3%

All Companies

Mean 1.1x 8.7x 20.6x 2.8x (3.4%) 13.1%
Median 0.9x 8.5x 15.5x 1.4x (6.6%) 11.8%
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