HARPEOEIEIRELSZR— 7Y%

AALGENI—RL— bANFT DV RZELE S, BRRFHNERDBTHIC

% 7T <R BB SR E

VEAv R=F7 P H5-X A VEH

BiE : ﬁZW@? 0 &E5h. EM@&

AP —RT RS-

';\‘ Board Advisors Japan, Inc. BA | N & C O M PA N Y @



EEZICDOWNT

FAT RATIVA XA T R-AVIN_—BHARRKR, BEREWSZELT. bTVRT+—
A= a3 VBKUOFIVY IR IAVNTISOTARICHBFZ70—N\IV)—2—=2 v S
AVN=ANDIA—F I T VT T80 747 dA—F,

il B KASHER—F7 FNA T -XDRIRETH ) AR RIER, BEALRDOEFRS
BEEZIZA47 2 Mo, EERARFELEENREZE CCEREMER %7,

N—=—FVRE XRAVTUVRAYVNZI—RRA T4 ADIN—rF—, HBP IO EEE
TZ20T7A4AADAT A VIN—THY., BERICHIFBDEISZ T4 AD) —2—,

[TEE]

ALER—FE, XY HE, XA T VR A —, R—R7 RN Y — RH M E NI IS IRO 00, B LU
BIRANDR R 75 A VA 2 — DOV THERENTVET, XAV TV R AN — F—RF7 RS P—=RIcfitE niz,
FlREAMENTOSHREMAICHRIELTESS., ThEDHMASIEMEZRERTH S T & ZVRNE ZRRNIC
LKIHRDRIAET 2L DTEH D FHA, ALKR—MTTENZ LTI IWHENEER. 20, Sk, LidofimeX1>-7 > K.
8= —, R—=R7 ENAP=ZXDZEZIHDEDTH D, FRROEHIOM MOMENR P TH o720, RilT 2D TIE
HOLEFA, AVRICHBEEIN TV AEHR. 2. BREHWTOMHHRZOMB S ZEKLEEDTEHL A,
Flh. RAVT YR A= R=FT7 NS =X, FRBERA VT YR A= R—=RT7 RSP =X DR,
Hekite, R, HEEEL RBEIE . ABRNCT EN 2T OMNCE U TR 5 1T E AV E R A, AR OFHEHIE
RAVT YR AVNRZ=BLCER—=R7 RSP —RChit)m UE T, ERRARE I 200, 505, i, S5, 4l
TGS 2500, XAV TV Reh o= R—=R7 RSP = XD K B DR ez b 9,

Copyright © 2023 Bain & Company, Inc and Board Advisors Japan, Inc. All rights reserved.



Board Advisors Japan | Bain & company, Inc.

AARCEDENZIMRERLZR— 7T T4

BE

P BARCEIIKERER. EV (Enterprise Value = ®ZME) EBITDASR, HMMEERSEER (PBR)
FDREMERIZOER =T/ O—/\IVEEICHA

P XAV TR AYVNZ—ER=—F7 FNAHT—=XIEAXRPCEICHITIEEESDEME
A LICRHRBLREHICDOVTIOBULEDEIRXR Y —F—EDA V21 —5 £k

b "RV EEER DS ATV RIVE—ADMERERER DY T b, T4 71— %) — -
Ta1—FT4— (RT—URIVE—DSERESITLEIPEMERAILICRNT ZEHR) #
KUBRLIEFGR—R7I TV EZHWE

P CEO. MNEER. MEKRBERESGETOEIRR —A—RZOH G R— K7V 0%
DHEE « MMRICENF TEELREAEDS T EHRE

LLUAA LYY YTIBEFNCRNIZE LD, HARKEDRY Y a VI ENZEED > TLE 7DD
ZHODYEOICLUTERZZIIZILEES S, HANERBRITE 721980 %, IR ORHEi#E4H
Fw 750405 B2IEHAMREL ST, TNANSTRIMTH S, TOHARELENDTIE
(A ] THRNIC—-HEMNZA, BIETRERI7a—UEEIcENZID ., BSRLZXK 5
WEDNDH %,

HAEGG AT 7 )V—"7 (UPX) 1320154F, EFEBi/1sbd—ERE LT, BREOFEIMEZM EEE 5
eDOITEEAIZ R U Ta—RL—FHNF VR« O—F] ZEA LK, TN 58FENFE LTS5,
BRINC DTz B UGET 2R TRESHTELIZE DD, REZNEHEFLIIELENTVS,

BERNIFBZ B AA BT A I RBIREMN 2R E T 5 L Tied TEREELZE|ZHH S5 D, CEO, A .
BERERE VS L E VXAV =X —E ZNTNOREZR 2B NLES GV, HARMBECEITS
HRIR 2 DI 2 REBNC & & M2 EER272DIcid, EVRRAY —X—3 2 g &
2550

COMVWDEZZEL 25, 2023FHHDICNRA VT Y R IRZ— b R—= K7 RNA Y=
HEFHEZFEM LTz, CEO. FHAVEUR®R. BBIRBER G EA0H L, L2 WRICA VX E 2 =217,
B 2O MMICE T 2 BIR L BRI OV THELHERT 3 L itic, RETEniza—EL—F
HINF VA e a—=RicxL, BPLTWB L, LTWERWT ENMMHhZHHE Lz, HICflED
TUa—NVEREOWMOHANSHARENFONZZTICOVWTEMIAEZITo 2, ARTIE
FIEFERICIZ T THRABEOH A R—R7 V&) BEILICAT TE YRR — X =S RNE
KT 72 a v EIRET %,



Board Advisors Japan | Bain & company, Inc.

AARCEDENZIMRERLZR— 7T T4

BFEXOHAER  @ESELYVLTOCLADEFEERLTES

BHHAET— 251, AARIBFEUMEOANEE VWS M THOEREIN TS KIICHRZITIEN S,
fiE & LEXT, HARREHEICT « AAT Y B EINTWVS, KESRCHN & LL#id % &, EV/EBITDARZRIZ
40%KL . ZFOEITBENOEM TR LET T3, BZE10HEM O HAKT104E D Fakk 32 Fl 53R
(TSR) 1¥5%TH DI L, KEEHFEIF13%., A FV AE8%ELE>TWVD, £z, RO
KB 2 B IEAE E Tl - TR E RS (PBR) DK E, A HARD AT ¢ 7 THBICHKL L
BNTWVB, AABEDPBR EKELHMICAEZILEL., COBETEDERILNS HTH B,
HAD B3 EAI500%ED40% L EAPBRIATHICE £ > T3 CKEIE3%)

BEOMHZEFELT, CTO [Vy)RY « T AHT V] BELIKKRBROITHEED TS,
TAx—LY N7y PRESEOYDIC, HADOSKEt Ghamtt) KiREL. RELLERE
8.5%HFE CHIE LT eWiFE a1z, £o. 77T 4 AN (WS 5#HT) &5BIEMED
BREMED DD 2 TREEICHZ M TH D TiHcCE B8R 52 2 BESFECRD DDH %,

1 : HADEV/EBITDASRIIRK & LEE T 5 & K E < Tesf

EV/EBITDAfSSR Fi5(E
(2011-2022)

30

20

10 /\v —

0
20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

BN KE _B&

7E: EU refers to Western Europe
HPR: Aswath Damodaran, Professor at NYU
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*Excludes companies with negative net assets
3E: Japan : TOPIX 500; USA : S&P500; Europe : STOXX600 i
tHiFf: Bloomberg; IBEEEE [F60 EEBEERR REEXBERIHEIIS EKEAEN (2022/03/31) |
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BAMZE by F106FE  KERE MY 71067 PECZE by 71045
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7E: Top 10 biggest companies are selected based on revenue size in CY2022; A Sales refers to annualized growth in sales;
A EBITDA margin refers to annualized growth in EBITDA margin; A EV/EBITDA multiple refers to annualized growth in
EV/EBITDA multiple; A shares outstanding: positive change implies buybacks, negative implies capital issuance;

A Equity ratio: change in ratio of market cap to enterprise value (market cap + net debt + minority interest)

HP: AARP Global Employer Survey 2020 (n=5,900 employers in OECD countries)
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7E: Top 30 biggest companies are selected based on revenue size in CY2022; Calculation based on total cash of top 30 co.
over total assets of top 30 co.
HPR: Capital 1Q; Bain analysis
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7E: EPS refers earnings per share
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HPR: The CS Gender 3000 in 2022 for ‘Share of women on boards’; Nikkei (2022) for ‘independent directors’ for Japan;
Egon Zehnder (2022) for the remaining data points, OECD survey, OECD factbook; A. Stotz Investment Research (2017) for
‘independent directors’ - South Korea, India, Singapore, Indonesia, Malaysia, Thailand
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