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AR R E IS AR A= (TSR) &=

IR A% BR 22 Be 48 $R A == (Total Shareholder Return, TSR)
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P BR 2 52 48 % B

TSRRM0% - BREREREREFEHEESLESRM - EFE2E FARKRREIZEEE -
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A 3R B2 B 42 SR BN =R (TSR) - 1=

FERREEREER
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FTSREIEAR XX% - HEREZFEFT
DRIZEEE £XXK £+ XX{E &7
wn o N TSRAAZOERTETR - WEAKKF]
BUER MR B TE N ( W= ARIEE ) &8 - L
EfRRIIREALIHRANTRIE—2 - RKRAF
RITEBETSREBE  HEIZEIER - UKESR
BRYIRRBIEEIEN 284 - FIREABEZHG
MEERABERR -

AR
XX% ~ KE& XX%

HERGRERS (RE IR
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EAEHEER
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KA =FTSRE(CAE XX% - HEEZFEF13
XX% ~ KE& XX% + 73 BMERXX K XXE B 7 * -
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. (TSR - — :
A% R ELRE AR SR AN 22 (TSR) — TR [ﬁi?ﬁ?zeﬂi%ﬂﬁ?% 1R ( $3)) = 65.90 7

RISSIMEEETSR )] e mniE ( #955 ) = 88.30 72
112~114438 % BBA=3.25 +3.25 +3.56 =10.655%

>
E=EFET BEEE R R « STEP1_EAEARTSR AT\
RALERMENE TSR:(88.3—65.9)+10.65  49.26%
— R 65.9
(=) SBRARME(TSR) EE - =F R TSR = 49.26%

TSR ( Total Sharcholder Return » 48 3% R340 EHF ) KAMETHEH T MM NEZF L L
SRR R A AT T ARBARE ) OB AEAERR SRS T FAKA ) (BE LAk & T ARANK
;a_. A 0 ANE AL A 111 £ 5 K 5S565.90 nidfd EAZE 114 & &5 & 2 5 4:588.30

CRBASRGEMAERK ) 112 £5E 114 FHERZ SR LSMA 5 5] A$3.25 T - 8325 T
B $3.56 7t » B4 B A E 5 5] 110% ~ 105% & 100% » A4l B 4% 4 4

. STEP 2 B E(L TSR
(1+49.26%)3—1 =14.28%

BEARBRF N 2R OHFAE (= FFALBRRIREB F (TSR) i# 14.28% a6 4
TIEAE T 1054% 0 H 1 3.74% oy RR e R\BMELIEES - @ =1 B ATE JE R
ARE B 112 5 12 AR A6 ER A MK 0 RACEEAE - &% LSBT Z A SOl EiE
DS RARRRABMA - EEBAG G M - RLXRANEHABRLRLE | IBEREETR [113EERE (#97)) = 89.40 7T
RS R Eh S A AR A R SRR RAIBUR DR c RE AR A 114FERRE (HA%k ) = 88.30 7T
FH AR ) SR+ ARSI R 2 A - 114EI8 2 B H)=3.56 7T
48 1% R AR EH F (TSR) - EAEXTSRAH
ERTIEFIE 12 £ 13 % g | e (88.3—89.4)+3.56
PREEE (2412) 10.36% 6.88% 9.72% 8.66% / TSR= 89 4 =2.75%
&M A (3045) 8.66% 19.47% 0.44% 8.69% '
1% (4904) 26.02% 16.10% || 275% [ 14.28% - — . A e e
(B AR AR A 28 S B A AR B IR ~ ) e A B T LR 35 - B =FFCTSRZ14.28% - BRFEFRTFLT -
BTREERKRKREISEREIm -

H| 5 i AF )

Source:3BEEFLIISFRAEFREESTE - Deloitte Analysis 28
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BEEMASH  EHEDNDH

BEEHAST-MNEEISEES KA (WACC)ER

DERB D

SiERE IHEFE19E £ B A (Weighted Average Cost of Capital, WACC)
o2 TEBEEENEREENMEXNZFIIEEHA -
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. EERAE « R
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I#EFITEE LA (WACC) T EHEEIRES

BERREEREER

(ERPBR>1,LIIRATSRABR/&HI— ~ )

BESmART EANENDH oFFBIDH

EATFEZED
(#EFAPBR< 1, & fl=)
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BFSHEM - BImAAL XX% « BEF AL
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MSAMREANTEHFETE - REHER
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SR ELLAILUEAEEM S AR ZEHE -
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BEEmART EBANEANDH 2FFBIDH

IN#EF19E £ A (WACC)-F= 6

ST E1145FE ZWACC

(SR ERARBAIRES 114F KR ER AEE=86.10%
L Be&mA 114FRETRRE A= 13.90%
B M ARUE 5 &3t & B (Interest-bearingdebt) A Aeld - st H 2 d ERZ T4 114&1‘%?&&2’::655%
A Bp ol -39 & 4 ik A ( Weighted Average Cost of Capital ; WACC ) ; ## % ( Equity ) 114&%‘-#/%\%1;522’: =1.27%

B3t B & ff (Interest-bearingdebt) 4B pg 3] 698 A& - AN miE F3HE 2R A J\ =t
(WACC) 3t E e M F - XA E 2@ AURA NN ZLEEME 114 F EAEZK WACC Aﬂ

12831 8 - A E ARG AL 86.1% HEAMKE 139%  #FEARAE | WACC= 86.10% x 6.55%+13.90%x1.27%
CEEA BT RARETHRERELETR X > A0 38 114 54 35 Ak (Costof Equity ) o
% 6.55% 3t 8 B1E A (Costof Interest-bearing debt)) % 1.27% @ /wii FH E 2 m A = 582 %0
(WACC) % 5.82% -
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IN#EF19E £ XA (WACC)-ENF

BRAASIHEERNT

REAERX 1,2008 70 | fEFR]Z5%
NCIE 800570 | EENZ3%
NEIFfEHRE 20%

A8 A R e 900 7T i

3 [ Pan ) 2R 1.28% \ /
R B 35 B =R 8%

AEEAE - XEAREPE=1 - -
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BEEMASHh  EHENDH ABFRBAH

MEFEIIEE KA (WACC)-H E S

ATERBRAERARERE

FEE M = (1,2005 x 5%) + (8005 x 3%) = 605 + 245 = 845

MEIBEARBHZA = 848 + (1,2008+ 80088) = 4.20%

WACC = 4.80%

/, == Y
REBRREMR = 4.20% x (1-20%) = 3.36% SRA 100 TES - BEATHERAI480THI I

n’r’“ﬂz’f ER A = MEMSFIER + g x (HIZTHISIRA — B|EEF=)

MERERNAN = 1.28% + 1 % (8% — 1.28%) = 1.28% + 6.72% = 8%

STEP 3. = e Elu\gflgz Ny HR%*EE_ 25
(Sice . [NV RSO S
WACC = —222 % 3.36% + ——— x 8% = 4.80%

2,000+900 2,000+900

TS REB— IR Source:Deloitte Analysis 34
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EFEEN - ABELRHRMZT(ROIC)ET

EiREE

1= AE X (Return on Invested Capital, ROIC)

"B LU E—PHE WACC bR - SRS 2 HEISHBEEE -

R AR EEERIRABREIZEN REEZEE
A" RABRHMR=-1EBEFEMNE (NOPAT ) +IRAEZX X 100%
MEFEXFE (NOPAT )  EEREFMEEZMEEN ARSNEERKAMMESIHTE
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FESEMHZE
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ROICES - NREFEBRABRREEMNZUERE - BEAISENBRA

IEERERRARFHENR
. e e e | S A || o o S A TT o o | S A ERRFRE - A EREEE
ROICEHE - NREFEBRABRREEMN ZUERS - BEASENRE TTHE

RE—OETHRAEEERR

HERGERERS RE—TEF
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.
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Source: Corporate Finance Institute (CFl), Deloitte Analysis, 35

Damodaran, A. (2007), Return on Capital (ROC), Return on Invested Capital (ROIC) and Return on Equity (ROE): Measurement and Implications, Stern School of Business, New York University.



BEEMASHT EHNENDH  ABFBISH

EFEETI 73 th-B R EZ IR Z(ROE) &

RiIRRE A% SR 2= ¥R B =2 (Return on Equity, ROE)
EFHR ALEEAEERARRRABRESEHREFF 2 B

A RERERBIMR=(FR AR+ FIIERBER) x 100%

g asmge ROEEA  {RASEMBRREABABEER I WERE -
ST ROERE - RERASEBRFRABABIEERN 2 WERE -

R RIS REB—IHA Source: ‘A FEFEUAIL- B 75 LLER e 3B - Deloitte Analysis 36



RABRHIMZE(ROIC) ~ IR HENZR (ROE) EE K EIZES

BERREEREER EAENEER

(EAPBR>1,LUIEATSRAEBR/&HI— - T) (EFAPBR< 1,8 6l=)
ERIBES) . XAT] ROICH XX% - ROER « EREETN : &AAT) ROICHE XX% - ROER
XX% - EREHEFY  BrESHRRE XX% - BERIZEMBLINBERAZE - AERH
@ EAMNERRYE - #ZEE ROICER WACC - 1€ BUEBFRHETUE  AREMHESITE
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BN 7 -=06)

—  BFIBEN L

AR R s TR =R

(Return on Equity, ROE)

SEEEERRIRRER - AATNI 3 FREEDRIEKRTIOR 3.8% - BN 2022 FEAR
7 b 3 e ch B K PE R ot B SR R BUR B BUKE R R ATREE - SHEEFEREEAR LREM
EEEFNSERE ROEEE 1.8% - g ERBEOERCHEERREMBZIRDBTISER -
FEHZTCMERER ARikIB4EENE ROE RS X 5.6%  FTERREERBENREERE
RRVBHIERN - ZER 2024 FEFFIE 10.11%8 2022 FEHLEAELEZL 6.5% - 2024
FERFERBHMES 556%LERNKERERRNE  SBERERTFERBEIERREE
BEWELLET - BEEZEERERERERNARBENEET BRI ERSEEERYER
BRMBERER ERFEAERSRF NIRRT -

ROE g SRR A= 2022 2023 2024 E9E
aEEE 1.79% 4.07% A 5.56% | 3.81%

BEEMART BMNENSH  ABHRRSH

RABRERM =R

25 (Return on Invested Capital, ROIC)

REFATIEB114F R % F=EFE514,084,0007T
M#EFEHEE AR (WACC) 55.82%

ERARER © 93,672,811t

FEAfERX : 683,000 7T

—FARHIRIAER : 4,508,0167T

REAMER : 15,611,774 7o

T ASME : 22,334,623 7T

HERE : 10,422,016 7t

V.
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5.61% .
@ s8R AF2025%ZROIC v EB/ATIROICIE9.57%
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113F IR AT =(253,901,041 7T

& _ . EAEKROICAT
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SR A TIEFIEE
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OEi1e eaaada ™ SRIAEEE ~9.57% w3
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BEBEIRERS RE— A Source: =& IKE114F R BB EETS © Deloitte Analysis 38
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B SRz SR M B (ROE) - s & R &

@ ST AR R SS = (MR )RR B A RS+ HE SR AR B A 3S) = 2
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SHEROE = (W 428 - TASHEZSER) x 100%
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ROE =12%
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MiBEHE 77 - PBRIRZRM 7347 (A= {&F{ELE Price Book Ratio,PBR)
PBRARE T2 —REFEERELE - &Fi1Bi1% PBR 7% ROE (%EFI8E7 ) & PER (Hi5
AHE ) MAREH  E—PHREFENSBEENMENREREE T - EHERER DN - £FEEEE
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EIREE

A% {&;F{ELL (Price Book Ratio, PBR)

EF AU BEmSH A ASIIRBEEFG TR EER
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BR{S/ABAK AR 2 AR E B {BL (PBR) - A25Lh(PER)

114F12H318 BiREAZIELE - BEREEREFEL
5. WHIM: RIESHEEA LA AR B RAE L ~ AA F RAEFE

be 2 B FI o ALUE2025F 124318 0 2 S B LE(PER) & 12 9545 o
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WEE o BEAE%) | BREE | Xt (| REZSEDL O
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PER 12.95 12.72 13.30
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Business Plan Initiatives to Improve Corporate Value

NIPPON
EXPRESS

@ Expand sales revenue in overseas
regions

@ Acquire sales revenue through M&A

@ Capture growth of priority industries o
and major customers

® Development and enhancement of
sustainable solutions

Expansion of
Sales Revenue

Target
10% or more

@ Enhance domestic businesses in Japan
@ Innovate, organize, and swap low-

Increase the

« Sales revenue:

« Growth investment:

« Business income ratio:

8 "IEFAROE + $I2APER. MAHIE -

E BAKEEEH - RAEFEEE

BAEUL

BINAGHEE - ERE
X/EF

¥3 trillion

¥350 billion

BRI

s 7] ~ BFK
EENZEE:

income ratio TN et 5%
Assuming PER 15x . m: :‘n competitiveness of
ettt —_
| | | ital e — e + ROIC: 10% or more Ei:EZKggg H H Eﬂ:ﬁzﬁﬁﬁ
imorove mprove capita management that focuses on ROIC S e n
(orporzte value S efficiency @ Sales and swapping of cross- o fmme::::{e J,\/{ RO | C % g I"|:_|_| E{J ?2

shareholdings and low-revenue assets
Increase PBR

@ Appropriate shareholders’ equity ratio
R TETE  (Debt financing suited to business o
capital structure I LCEC)

@ Increase shareholder retums

« Shareholders' equity

« Total return ratio:

8= R R EE R

= AN
i RITIRER[EEE

RN

FIRERRHNEZE

ratio: Around 35%

+ Dividend payout ratio:

40% or more

55% or more

@ Increase understanding of management
strategy and targets and strengthen trust

@ Improve communication on financial and
non-financial values

@ Expand investor base (consideration of
lowering investment units, etc.)

Strengthen
dialogue with

investors

@ Development and enhancement of
sustainable solutions
@ Enhancement of human capital

Industry average PER

(15x to 16x) Sustainability

initiatives
society, shareholders, and employees

Expand equity ©read through Intativee 1o incredde RO and reduce capinal conts

"1 Reaaits a1 o ond of FY2023

BEREIHRTS RE—HA

® Become a company chosen by the customers,

mt;ﬁiﬁwﬁﬁ KRS

. s B KERFTTE -
BRBERBRME AHBEKA - gai=
JIEFEEE YN

Source:FE R EEBEFEBREIFFEZEA - Deloitte Analysis 48
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    ( 期 末 股 價 − 期 初 股 價 ) + 持 有 期 間 股 利 收 入  期 初 股 價


     (  88 . 3 − 65 . 9 ) + 10 . 65  65 . 9


                                                               (  𝟏 + 𝟒 𝟗 . 𝟐 𝟔 % )   𝟏 𝟑 − 𝟏


     (  88 . 3 − 89 . 4 ) + 3 . 56  89 . 4


    有 息 負 債 ∗  有 息 負 債 ∗ + 股 東 權 益 × 稅 後 有 息 負 債 成 本 +   股 東 權 益  有 息 負 債 ∗ + 股 東 權 益 × 股 權 成 本


    86.10% × 6.55%+13.90%×1.27%


    有 息 負 債  有 息 負 債 + 股 東 權 益 × 稅 後 有 息 負 債 成 本 +   股 東 權 益  有 息 負 債 + 股 東 權 益 × 股 權 成 本


    2 , 000  2 , 000 + 900 × 3 . 36 % +   900  2 , 000 + 900 × 8 % =


  ÷


  ( 15,629,497÷280,904,653


  × 𝟏 𝟎 𝟎 %


                    =


  ( 14,084,000÷147,232,240


  × 𝟏 𝟎 𝟎 %


  =


  > XX %


  ≥ 1

