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BS BS

EV)

EV= Enterprise Value

© 2007 ABeam M&A Consulting (AMC) 2007 2 27

EV)

(EV) (EV)

EV)

M&A

Valuation

EV

����

��������	
���	����

��������������������



© 2007 ABeam M&A Consulting (AMC) 2007 2 27

EBITDA 1

1 EBITDA

EBITDA
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M&A TOPIX M&A 1

4.8 3 16.1%

N=358 N=230 N=161

M&A 3 TOPIX

16.1%

100.0

104.8

110.9

116.1

0

95

100

105

110

115

120

125

130

1 2 3

4.8
UP

10.9

UP

16.1

UP

© 2007 ABeam M&A Consulting (AMC) 2007 2 27

100.0

115.4 120.5

134.8

50

100

150

200

1 2 3

100.0

116.7
109.7 105.3

50

100

150

200

1 2 3

EBITDA M&A 1 15.4 3 34.8

EBITDA

EBITDA

M&A 3

34.8%EBITDA

100.0
104.8

110.9
116.1

50

100

150

200

1 2 3

100.0
108.1

121.9

161.4

50

100

150

200

1 2 3

0

0

0 0

:EVPI

����

��������	
��������

����	
�����������������



© 2007 ABeam M&A Consulting (AMC) 2007 2 27

-

-0.97%
-0.42%-0.35%

-5%

-4%

-3%

-2%

-1%

0%

1 2 3

-

-0.53%-0.39%-0.33%

-5%

-4%

-3%

-2%

-1%

0%

1 2 3

-
0.24 0.41 0.44

0.0

0.5

1.0

1.5

2.0

1 2 3

100.0
115.4 120.5

134.8

50

100

150

200

1 2 3

EBITDA

EBITDA

0

100.0 100.1 97.3 97.5

50

100

150

200

1 2 3

0

0.80%

1.86%

-
0.60%

0%

1%

2%

3%

4%

5%

1 2 3

0.200.110.10-
0.0

0.5

1.0

1.5

2.0

1 2 3

1.23%
0.63%0.56%

-
0%

1%

2%

3%

4%

5%

1 2 3

- 0.03 0.04 0.13

0.0

0.5

1.0

1.5

2.0

1 2 3

100.0 102.8 100.3 104.4

50

100

150

200

1 2 3

0

0.69% 0.82%
1.50%

-
0%

1%

2%

3%

4%

5%

1 2 3

© 2007 ABeam M&A Consulting (AMC) 2007 2 27

100.0
111.3 112.5

118.8

50

100

150

200

1 2 3

100.0 105.1

128.3

148.8

50

100

150

200

1 2 3

100.0
105.4

111.7 115.8

50

100

150

200

1 2 3

100.0 98.2
92.1 93.2

50

100

150

200

1 2 3

IN-IN IN-IN

OUT-IN OUT-IN

0 0

00

92.1 93.2

N=216 N=155 N=114 N=53 N=26 N=12

N=32 N=31 N=28 N=57 N=18 N=7

:

EVPI 

:

EVPI 

:

EVPI 

:

EVPI 

����

��������	
������������������

����� !"�#$%& '%()�*+
,-.�/01234



© 2007 ABeam M&A Consulting (AMC) 2007 2 27

Strategic buyer M&A 3
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