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E: info@nhggp.com

BE®D X7+ 7HMEITEO:
Ashton Consulting Limited

P: +81 (0)3-5425-7220

E: nhggp@ashton.jp

BADAT 4 THREAITED :

Longacre Square Partners

E: nhggp@longacresquare.com
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HEHER R EMmE EV/
A (RBE) (RMBEE) EBITDA PER EBITDA
a-—-F (B : BA) (B :Jha) &= RMUN S PBR [SEEED) ROE ROA v—Tv  HEIFIEER

BAiz

BRFKE 2875.T 1,020,106 819,433 9.8 x 17.7 x 2.0 x 1.3% 11.7% 9.2% 16.8% 10.7%
HER® 2897.T 1,307,473 1,275,671 10.6 x 21.0 x 2.6 x 1.6% 13.0% 7.8% 15.4% 8.1%
Fya—vv 2801.T 1,882,121 1,824,824 17.4 x 32.4 x 3.8 x 1.0% 12.4% 9.1% 14.4% 8.2%
POES 2802.T 2,934,613 3,286,081 13.0 x 27.0 x 3.5 x 1.3% 12.2% 5.7% 15.6% 7.0%
—FLA 2871.T 524,772 621,237 9.5 x 18.5 x 1.9 x 1.9% 10.5% 5.0% 9.4% 3.9%
15 12.0 x 23.3 x 2.8 x 1.4% 10.9% 9.3% 13.5% 7.0%
B

FroNILR—T CPB 13,450 18,101 9.2 x 14.0 x 2.7 x 3.3% 20.6% 6.4% 19.2% 9.0%
aAF07 - 770X CAG 14,868 23,537 9.6 x 11.5 x 1.5 x 4.5% 10.6% 4.3% 19.6% 10.4%
PIFTINIILX GIS 40,179 52,359 12.1 x 14.9 x 3.9 x 3.3% 26.0% 8.2% 20.9% 13.0%
IN—T— HSY 38,051 42,774 13.7 x 19.4 x 7.3 x 2.9% 50.3% 16.3% 26.7% 17.1%
77/ N K 19,753 26,199 11.3 x 16.3 x 4.1 x 3.9% 26.7% 5.6% 17.5% 9.5%
~_7 3 PEP.O 242,595 280,256 15.2 x 21.6 x 11.4 x 2.9% 50.9% 9.5% 19.0% 11.8%
afh-3-7 KO 261,043 292,345 19.4 x 21.5 x 9.6 x 3.2% 42.8% 11.3% 32.9% 26.6%
Evy7Y-—-X MDLZ.0 93,365 111,821 14.4 x 19.7 x 3.3 x 2.4% 18.0% 7.0% 20.0% 12.5%
~v~d—3Iv7 MKC 69,294 75,291 13.3 x 19.1 x -- 0.5% -- 4.6% 1.7% 1.0%
AL NESN.S 251,834 301,223 15.2 x 18.7 x 6.8 x 3.2% 28.8% 8.6% 21.0% 12.8%
az=Y—n ULVR.L 96,448 138,315 11.5 x 16.4 x 5.8 x 3.8% 34.9% 8.5% 19.8% 10.6%
15 13.2 x 17.6 x 5.6 X 3.1% 29.1% 10.9% 20.7% 12.0%
88 . Bloomberg Ay Y XFE (BAMZEIF2024F128 TR, BAMZEIT2025F3F FRZEA) | 2024F478220K =
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) — kOFE LIS

REFRIGERATED WAREHOUSE

HELALy Y NYax—vav I REE
BFHFaEE EV/
L] R EME EBITDA EBITDA EBITDA (NOI) HWEEICHT S

‘BEEANE fEFa—F Gyl GYlE) LTV b= &= [FERIED) =V ROA fig 243
MRy — b

EE7 7> FEREEA 3249.T 351,031 563,314 49.0% 10.7 x 28.5 x 5.0% 55.2% 3.5% 3.1%
SOSILA#IR ) — FREEA 2979.T 81,626 143,646 42.5% 12.1 x 28.1 x 3.9% 63.8% 2.5% 2.3%
GLPIZ&EERA 3281.T 573,524 970,084 44.2% 10.2 x 24.9 x 4.4% 71.7% 3.4% 3.1%
BAZ7ODOYRY—MEEEA 3283.T 683,039 1,016,339 37.8% 8.3 x 25.4 x 3.2% 67.4% 2.9% 2.7%
ZH—narR— MREEA 3466.T 271,420 442,440 42.1% 11.9 x 30.8 x 3.5% 64.6% 2.8% 2.6%
ZHRBEDS AT IR EEN 3471.T 253,232 388,432 38.6% 9.1 x 26.2 x 3.3% 66.0% 2.6% 2.4%
ZEHAIRY — MEREEA 3481.T 179,996 283,180 38.0% 10.1 x 27.8 x 3.5% 69.6% 2.8% 2.5%
CRERY" 274927778 &R 3487.T 87,752 158,781 44.1% 11.3 x 25.3 x 4.5% 71.6% 3.0% 2.6%
TR N vxeny AR EEAN 3493.T 76,342 133,762 42.4% 10.0 x 23.3 x 4.4% 74.5% 2.9% 2.6%
BANY 74727778 WEEA 8967.T 237,980 357,680 43.5% 8.3 x 24.8 x 3.8% 71.0% 3.8% 3.5%
Ty 42.2% 10.2 x 26.5 x 3.9% 67.5% 3.0% 2.8%
WEY—F

1230 N V-MEEEA 2971.T 40,019 73,110 43.8% 9.1 x 20.0 x 6.8% 72.4% 4.3% 4.0%
RiEEY — MMREEA 2989.T 33,102 49,452 32.7% 8.6 x 26.1 x 5.2% 68.7% 3.2% 3.2%
TITAE T+7 0N T2 EEN 3279.T 293,715 559,565 46.7% 11.9 x 25.0 x 5.0% 64.2% 3.4% 2.8%
Ea—Uv o U—MEREEA 3295.T 205,632 385,748 44.8% 12.7 x 27.2 x 4.7% 64.7% 2.9% 2.5%
AARY — MREEA 3296.T 147,802 280,422 48.2% 12.2 x 25.7 x 5.0% 62.6% 3.2% 2.8%
FEANTR - — MEEEA 3300.T 323,792 581,034 45.2% 12.2 x 27.5 X 4.6% 66.3% 2.8% 2.9%
b=t - U—MEEEA 3451.T 50,746 92,046 47.7% 9.9 x 22.2 x 5.1% 59.3% 3.8% 3.1%
BRARBERL- T/ FHEEAN 3462.T 645,039 1,166,416 43.7% 11.2 x 25.1 x 4.6% 55.6% 2.9% 2.6%
AR =TT REEHREEAN 3468.T 128,325 225,165 46.3% 11.4 x 26.6 X 5.0% 63.0% 3.3% 2.8%
YA<y X - U—MREEA 3488.T 27,886 47,601 40.9% 9.3 x 22.4 x 5.4% 64.1% 3.7% 3.3%
BHTL—RURBEREEAN 3492.T 74,017 141,167 47.1% 12.5 x 26.3 x 5.3% 71.6% 3.1% 2.6%
NTTERMREFRE Y — MEEEA 8956.T 170,138 292,288 44.4% 8.7 x 20.8 x 5.3% 57.4% 4.0% 3.3%
BRYUTIL - TRT— MEEEA 8957.T 154,754 259,254 43.3% 7.6 x 18.7 x 4.8% 68.3% 5.0% 3.2%
IFAT YR - T=NUEEEA 8960.T 441,239 765,092 44.5% 10.6 x 25.1 x 4.4% 60.4% 3.1% 2.8%
FHARBEY — MREEA 8966.T 150,181 262,718 46.7% 10.7 x 24.9 x 4.6% 63.1% 3.5% 3.1%
REafReE ) — FREEA 8977.T 92,740 173,064 45.6% 11.7 x 25.2 x 4.4% 58.5% 2.8% 2.4%
KON ZY — M EEA 8984.T 548,680 956,230 42.5% 11.0 x 25.9 x 4.3% 62.1% 2.7% 3.9%
Average 44.4% 10.7 x 24.4 x 5.0% 63.7% 3.4% 3.0%
i . LSEG Datastream, #EFIRERSE. 2024F48 198K S
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