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% R A Multiples(EV/EBITDA)

_ Dslsolseel  [oselsovlrsnel ]25%[50%] 7% o

Aerospace and Defense

Air Freight and Logistics
Airlines

Auto Components
Automobiles

Beverages

Biotechnology

Building Products

Capital Markets

Chemicals

Commercial Services and Supplies
Communications Equipment
Construction and Engineering
Construction Materials
Consumer Finance

Containers and Packaging
Distributors

Diversified Consumer Services

Diversified Financial Services

Diversified Telecommunication Services

Electric Utilities

9.55

7.67

4,01

5.67

6.11

8.32

11.30

6.33

6.39

6.11

5.81

7.95

4.57

5.52

4.94

5.60

6.08

7.09

5.45

4.55

5.02
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14.90

12.60

5.68

8.37

9.86

11.30

20.75

8.83

10.50

9.27

9.06

12.45

8.12

7.98

7.49

7.81

10.30

11.50

9.96

7.15

7.04

31.20

19.80

8.39

12.60

16.25

16.33

36.43

13.48

17.90

15.70

13.98

24.70

13.40

12.00

11.93

12.00

17.80

19.68

17.50

11.88

9.76

Electrical Equipment

Electronic Equipment, Instruments and
Components

Energy Equipment and Services
Entertainment

Equity Real Estate Investment Trusts
Food and Staples Retailing

Food Products

Gas Utilities

Health Care Equipment and Supplies
Health Care Providers and Services
Health Care Technology

Hotels, Restaurants and Leisure
Household Durables

Household Products

Independent Power and Renewable
Electricity Producers

Insurance

Interactive Media and Services
Internet and Direct Marketing Retail
IT Services

Leisure Products

Life Sciences Tools and Services

All Rights Reserved

6.89

5.83

451

6.94

15.70

7.22

6.38

6.56

10.68

9.63

13.10

6.84

6.25

6.41

6.31

3.94

8.01

8.87

6.84

7.60

13.20

11.25

9.15

6.51

13.60

19.90

11.05

9.93

9.22

16.15

13.85

19.20

10.15

9.63

10.90

8.37

7.11

14.90

14.90

11.20

13.50

18.00

20.98

17.30

10.90

25.85

24.40

15.63

15.50

12.30

27.23

21.08

43.85

13.98

16.10

16.95

11.75

11.10

25.80

29.25

18.45

24.20

26.65

Machinery

Marine

Media

Metals and Mining

Multiline Retail

Oil, Gas and Consumable Fuels
Paper and Forest Products
Personal Products
Pharmaceuticals

Professional Services

Real Estate Management and Development

Road and Rail

Semiconductors and Semiconductor
Equipment

Software

Specialty Retail

Technology Hardware, Storage and
Peripherals

Textiles, Apparel and Luxury Goods
Tobacco

Trading Companies and Distributors
Transportation Infrastructure

Water Utilities

6.77

6.27

6.10

4.86

6.36

3.98

5.50

9.61

8.68

7.26

9.22

5.70

5.87

9.58

5.99

5.84

5.75

8.06

6.65

5.45

7.26

HiTOTSUBASHI

11.00

8.20

9.69

7.39

8.91

6.86

7.78

14.35

13.20

10.80

15.80

8.35

9.78

16.70

8.27

8.42

8.60

12.60

10.20

8.90

10.80

18.70
10.23
15.15
11.40
15.20
11.10
11.83
25.10
21.30
16.73
23.60
12.30
15.90
30.70
12.70
13.33
14.00
20.15
14.00
13.10
13.68
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Sum of the Parts%*#
I TFAFR—ILTAVTR
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12061  -10.218
2,018 515 474 . - Y £~
N — 1 MEER
11,230
21,822
woaoh |EDSY BRI mms | em | ®0E | tok | Bmew |0 T el |mEes
Multiples 6.0X- 6.0X- 6.0X- 8.0X- 7.5X- 8.0X- 6.0X-
11.0X 12.0X 9.0X 13.0X 10.0X 11.0X 11.0X
ol EEMNE| 2,452 791 213 54 497 4 37
AT &N E 665 814 270 97 60 23
BRI -1,291 -043 -360 -118 =77 -36

*Multiples(&20175 12 A31 AR R TOHIEEZR—RIZL TS, €REMIE TV RITOFERFHOREICELT L &7 A -R—ILTAVTAD
P A L E45.8%ZF FEL-HUE. TN LUMNEEBITDAEETEH,
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198607-201905

iR EQFCFDFRAIER X ENIZE DN

[ERTis

14

5%
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304
BE(&REK)

-0.092%
0.043%
0.146%
0.567%
1.021%
2.071%
2.357%

MRQKARREEEDKIIZEHK

Fis

201801-201903
201701-201903
200901-201903
199901-201903
198901-201903
197901-201903
196901-201903
195901-201903
195501-201903
195201-201903
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EY DH

MR@BUSHEREBETHHI NEHAER

MROBEDEDRRDERIZT1vbT S
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B -6.7%
14531 A 6.1%
10434 A 9.4%
204E3h A 5.6%
3043H A 0.6%
404E3H A 3.8%
504E34 A 5.8%
604E35 A 6.4%
64435 A 7.5%
6737 A (RR) 8.7%
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7.00% | 8.00% | 9.00% |10.00% | 10.47/% |10.50% |10.75% | 11.00% | 11.25% | 11.50% | 11.75% | 12.00%

0.00% | 52,201 | 45,467 | 40,285 | 36,184 | 34,557 | 34,441 | 33,634 | 32,866 | 32,135 | 31,437 | 30,770 | 30,134

0.25% | 53,263 | 46,205 | 40,815 | 36,574 | 34,898 | 34,780 | 33,950 | 33,161 | 32,409 | 31,694 | 31,011 | 30,359

0.50% | 54,407 | 46,992 | 41,375 | 36,986 | 35,257 | 35,135 | 34,280 | 33,469 | 32,697 | 31,963 | 31,262 | 30,595

0.75% | 55,643 | 47,834 | 41,970 | 37,419 | 35,634 | 35,508 | 34,627 | 33,792 | 32,998 | 32,244 | 31,525 | 30,841

1.00% | 56,982 | 48,735 | 42,603 | 37,876 | 36,031 | 35,901 | 34,992 | 34,131 | 33,314 | 32,538 | 31,800 | 31,097

1.25% | 58,438 | 49,703 | 43,275 | 38,360 | 36,450 | 36,315 | 35,376 | 34,488 | 33,646 | 32,847 | 32,088 | 31,366

1.50% | 60,025 | 50,746 | 43,993 | 38,872 | 36,891 | 36,752 | 35,781 | 34,864 | 33,995 | 33,172 | 32,391 | 31,648

1.75% | 61,764 | 51,872 | 44,760 | 39,415 | 37,359 | 37,214 | 36,209 | 35,259 | 34,362 | 33,513 | 32,708 | 31,944

2.00% | 63,677 | 53,092 | 45,583 | 39,992 | 37,854 | 37,703 | 36,660 | 35,677 | 34,749 | 33,872 | 33,041 | 32,254
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EEXOBHORKRAOFEHAEICE DT, SESEBDFCFE A AL TLESLY,
TNITMAT, KABREKERZAHNLTLEESLN(DCFE) .

EXQBHDREDI7UE AV RZIILORRIZEELL-ERZEYHIT T, EHE
AALTEEN, FBEITE THEHOKRICEVNTREDI7UH A
DEINTEWNVRRDERZ A DL TSV (BHUR) .

LB OFCFARBMIZENELRET 20\, BE THRETT D TAALE
SN (—EREETIL),

EEXQEZETILOBEB (KRR, ERTEE) ITDWNWTEELTLESLY,

EEOK(RKXTHENEIL D I7UF AR XEENIFEHY AATNAINERETL
AT . HBEX vy THAELTLSADMNZDLNTRETL TLE S0,
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L EMEAEEHCASESERRAICRAYRALHT, CEMEFEOITE |
RV =EE BHOEERMEREZHSHIRIRICOLTIY) FEERHLV=1=KZ
Co

[B#tD 1 ZEM(E]) [BABES D EDDE(iE) [(HREEA LD EHIE)
hof o1 itEA
< > € >
Rl 4558 Flii%E LT ]
\ 7
f G {E
(4604 0D 325 ff i ) 201346827 A M A A
PEZ B EFE CRMmiLEE300%t
:> DOCFOIZF U —hLtzEC
B {4348 A. FD6EINNT Bt D #(Mh
HE|Z1EEE,

BABEILBNTDY—F o5 ho=—[zxLT. P O0—NIILHETIYES
RS a8, LWHIEEEZED Xy v T #BO TLLEREM ?
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vV BXEITEOREBEORBYILBEXIZETLE? v BEIHEIIRTHICRELAER?
v SEHEIETICER(HAABRSE., BRI A EZBELCCEE vV BUWFICHEIFIFLRIAEGLHS
EFXHIE. FImZFBKIZETLE? - HHIREHEORREE"?
v TiEURY- 7°L«7A%.‘—1&&>(:;& « M&AR:-HARDEH#E ?
v ﬂ'JZ’ﬁH%-’f—é‘—ﬁ&)l:;& o BHEARIIIU?
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TRNAHF—DERE?
DA—IT 9T -TSA4RA? KEZE(BATNA) ?

HFEZIY . CFOTFRFARMEIN Uk, KfRiliE, BEREREEYIHET Do

Copyright (C).2019 Tetsuyuki Kagaya All Rights Reserved 107

ANENEA NN



