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SKIE HEDH0 U=/ 7IE oA,
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3. Valuation
SAC| F7 £ 7|HOZ EV/EBITDA 2 REISIACH SAHE &3t 2FAAS MEf
£ QYR CHSE Z7FANZIH| ) e AtRlo 2 Foo|Qat SEHZTIAZIH|IE SHAksHo]

EBITDAE FHst¥ 1 0|8 &off M EVE AH=SHEILY

PEER GROUP M7Ho| A2, =LH7|Y0tS H|WIHA0| ZHAIZS [ £ AIHAEE0] sji<
AR T EXfetCHE Mt 7| F2ZXH0[of Qfs H|mI7tsA0| XMotkls M 2okl
el 4E7|YES FARIAIZO| E&SHRICE

CESH SALQ| AMRRE Crgtoll M2t 2f AR HE JFAZ|YS St SAtS| HEtAt
AL HIFZCZ JIEXIE Bosll Z+Zt2| multipleS 7FHSE St SAtC| TARGET EV/EBITDA
muIt|pIe° A=SHRACE

S 2 2H|A9| 22F SEFI} 2013458, A5018 597%S HAISHC)

PEER group

71438 EV/EBITDA e AYR HF 715X
C) Oiots = 6.57 7.10% 5.22%
g 8.29 7.10% 5.22%
HMM 16 32.19% 23.65%
M 7.28 32.19% 23.65%
#|0[ 7} 11.67 3.54% 2.60%
ZATAQELYM Y 6.09 7.77% 5.71%
NYK 7.87 11.56% 8.49%
MITSUI OSK LINES 13.89 11.56% 8.49%
K-LINE 16.59 11.56% 8.49%
ww 5.68 11.56% 8.49%
136.13%
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