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120~140% Ato|e] HlmH QFFHeQl £X|E 7|50 F=st MFPYS |X|otn ALt DFXH
= = = ] =3 Zz =7Jls o
At MF A2 SH S 20009 ) A= mEt HJF0| A% SIHY = JASLf, EF AL
of BHE ZHX|et DIALE ofdletE, ) A5 w2 MRS SO AN2AY Hods AT W, W7
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YHO dgs 8l WT e s¥s 4% W ?HY =& OfLD, XEHQ #2|7t 7ts' A2
2 golct
29 I YENE
(Tl )
THEA| 91,700 96,435 89,939 96,933 93,576 95,301 +1,725
FEXE 23,222 25 385 23 482 29 565 24 883 27 450 +2 567
SEAL, T 8AH 2,588 4, 425 3, 009 9 248 4, 308 5 01 8 +7WO
HIRE At 67,878 71,050 66,457 67,368 68,693 67,851 -842
[ 35,190 34,962 3312 33,642 33,279 32,998 -281
SRR 16,733 16,367 11,920 11,974 11,850 12,119 +269
S 54,548 56,036 49,776 56,580 53,145 55,574 +2,429
g 20918 22,263 17,485 23,379 18,486 21,705 +3,219
2|ALRY 10,202 10,165 10,653 12,660 13,692 13,342 -350
P 36,552 40,399 40,163 40,343 40,431 39,727 -704
SajH|& 148.2% 138.7% 1239% 140.3% 131.4% 139.9% +8.5%p
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Ae3es el 1.198.256,789 972,237,752 2,170,494 541
b/ EEREEY
ss H23 HIRS M3 e e
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=71 RE 207,660,438 218,206,030
HeEes
ERE3Y 118,380,200 340,000,000
AT
AR Y S (32.820) (1573.371)
HeEes e §91.976.615 1,156,632,659 1.848,609.274
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—

CJCistE
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2022 2023 2024E 2025E
o =4 12,130,712 11,767,893 12,535,509 13,423,773
oY 411,786 480,234 532,359 590,142
g@71&01¢Y 196,821 242,876 290,823 311,431
TFETAE 19,945,129 19,945,129
EPS 14,581 15,614

AtE: HojA|Od 3=

9 UE HYKZ 24HE REFALE LHR0| 78 SAlel 249E B EPSE 14,5810]Lk

2) Peer Group M¥

2)-1 M™E =2

SAZE GR5tn Us MY T EiH], CL 222 MY M 7HKIE FE2ER detta Us VIS
HEotAXt SHRACE 27 Atel E4 o 105X|AM2] 228 AFE 71 FYstes & U FS
B JUst7| ?lof 222 FYEHS A1 Utts HS UHE5H0] SAte FEANE IR 88t
K| QUL

T FEMZRE RAR RO .
A2 EH A HOXte] SRAGAMEM 1PL AIY R XtSA 270 £3
of Melstgliel, RUZ2E2X|Ae HEFY|E2 Z
ALt

227|% 5 drj2EE2, 37

S| dliQ| Peer2= O|=2| UPS2} OLA|OIC]| YamatoE HYALE U=t OtA|Ot= FSAMZF &I &
SH2E Playotdl U= AF2Z, & I7t0M GEH2Z M4 Al FAKS Driverg 7H2 & A2 A
Oj2fx EEHSHLE 24, UPSE OIFAIZOM M/S 1915 AX[Sts 7|22 SAtt FASH 1Ko
Ao, o= =4 8 222 =7t =27 LT AlgsS oot Atk upss =H =20 SotE

= —T,— AN
QAR M, SALRE FASHA Bl Sl CL, 228 MY Z=F-ES T2 A7|0| Peer2 ML

CHZ2 2, Yamato= 22| HEHR =7 7@ & 5

SHLEZAM, A= W =2 M/SE ERdtn UACh
TH Ar HIESC| 87.1%S E4Hi AFOl XtX|g Z4ES 2

=
THE, BBl MB|AS EOFOIM 2 AEY
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AL 1 o CLAt =A H=LA 2o AFHE S FIHSHD QUCH SAIRE FARSHA CL 22 At
2 S0 2 £ U7|0| OHEIIIX|Z Peer2 A AHEHRHCE ZDAOZ Peer2 MHEE £ 3AtE 2
F UL SIFE MR o, Z2EE AS FRSCls ZFHOAM SARL 2 AEY FAMES 71T
Cio gHChg 5= QlCh

UPS Revenue Segment 2023Y 2022Y 2021Y
Revenue (O|= =L 23) $ 59,958000,000 $ 64,209,000,000 $ 60,317,000,000
Revenue (X 2& $ 17,831,000,000 $ 19,698,000,000 $ 19,541,000,000
Revenue (28 2&) $ 13,169,000,000 $ 16,431,000,000 $ 17,429,000,000
Total Revenue $ 90,958,000,000 $100,338,000,000 $ 97,287,000,000

Xt2: UPS, HIOJA| 1 3%

Yamato Revenue Segment 2023Y 2&7| 2024Y 227 |
Revenue (§& AtYR) ¥ 364,872,000,000 ¥ 353,206,000,000
Revenue (A< =7 ¥ 25,311,000,000 ¥ 19,347,000,000
Revenue (A AMR) ¥ 18,253,000,000 ¥ 21,919,000,000

Revenue (2 & 2|E[ AFY) ¥ 4,884,000,000 ¥ 5,007,000,000
Revenue (7|E} AFR) ¥ 6,890,000,000 ¥ 6,151,000,000
Total Revenue ¥ 420,212,000,000 ¥ 405,632,000,000

XtZ: Yamato, HIO|A|Y 3x

2)-2 Target P/E M

rok

FEl, UPS, Yamato & Peer 1&2| Target P/EE Alttot Zut, 2F 13.5(H1)2] PERO| =& &ALt
Peer AE2E M7t BTl UPS, Yamatol| 7/ &3 Oj=AU0| 7I5XE F0 M 7|22 PERS
oo AESH ZLO|Ct Peer &2 =7HE PE
OCH2 BtASHH Target P/EZF HFE = RUCH Mtk

%|ZF Target P/EE E==SIQUCE.
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2)-3 SEFL

Peer 1 E2| & Of= H|F0f [M}E Target P/E

2024 O =4 BHEE HF | 75K PER PER * 7t&X|
aosts2 12,536 100% 0.27 9 2.3 Target P/E
ezl 2,961 100% 0.27 11 2.9 13.5
UPS 126,824 85% 0.23 16.9 3.8 SEF}
Yamato 16,408 89% 0.24 18.7 45 196,900

ALE: Ho|A| oY 3=X

+= 14,581*13.5 = 196,900(%!, 1009 0|2t HAh
oF 97.49%2| UpsideZ} ACt TETHSICE O] 0

—_

=X EPSQt APHTE Target P/ES HIECZ SHEFV

i

3



