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12,228
15,269
14,229

25

2026

2025

17,471
12,773
17,825
18,400

13,425
13,425

12,228
12,228

EBITDA

2026

)

DCF

17,471

12,773

15,269

2026

14,229
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( )2026 13 ( )
DCF
2026 13 2026 13
( )
2026 13 ( )
16,891 17,900
12,228 12,773
17,634 23,314
(SOTP) 17,265 22,824
DCF 14,111 21,463
DCF (SOTP) 14,376 21,217
2026 13 (
)
2026 2028
2025
2025 10 31
2026
2025 11 25
2027 2028
2026 13 (
)
17,900
17,349 16,891
16,891 17,900
2025 25 (
)
12,470
12,773 12,228
12,228 12,773
KION Group AG Jungheinrich AG Hyster-Yale,
Inc. EBITDA
( )
17,634 23,314
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( SOTP
(SOTP)

Group AG Jungheinrich AG Hyster-Yale, Inc.

)
)

Inc. Valeo SE PHINIA Inc. Hanon Systems
Rieter Holding AG
EBITDA
22,824
(
)
EBITDA
DCF
2026 2028
2026
2026
14,111 21,463 (
)
10.38 12.68
0.75 1.25
1,462,280
EBITDA
EBITDA 4.4 5.4
1,968,792 2,533,959
2025 ( )
DCF
2026
2027
EBITDA
2028 2027
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(
KION
BorgWarner
17,265

EBITDA

DCF

1,067,823
2026
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2026
2027 2028
( )
1,941,320 4,600,000 4,900,000
62,473 270,007 299,965
EBITDA 209,615 563,244 599,116
16,690 73,992 112,126
DCF SOTP
14,376 21,217 ( DCF (SOTP)
)
10.38  12.68
8.34  10.20 10.56  12.90
9.84  12.03
0.75  1.25
0.75 1.25 0.75 1.25
0.75 1.25
1,130,836 1,552,756
SOTP
EBITDA 4.4 5.4
3.7 4.5 3.4
4.2 4.2 5.1
1,902,604 2,443,289
DCF  (SOTP)
2026
2027
EBITDA
2028
2026
2027
EBITDA
2028
2027
2026
EBITDA 2027
EBITDA
2028
2027
2026
2027
2026
EBITDA
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2°§6 N 2027 2028
1,301,618 3,144,016 3,412,016
49,163 205,963 234,967
EBITDA 132,196 374,817 407,134
50,646 42,618 83,729
( )
20§6 , 2027 2028
570,674 1,309,469 1,338,469
(1,274) 65,634 66,711
EBITDA 45,360 146,534 149,911
(18,754) 32,706 21,307
( )
20§6 ) 2027 2028
44,843 90,400 93,600
(1,475) 5,011 4,988
EBITDA 234 7,611 7,888
(1,635) (5,187) 1,292
( )
2°§6 , 2027 2028
24,186 56,115 55,915
16,059 (6,602) (6,700)
EBITDA 31,827 34,282 34,183
(2,921) 7,273 8,442
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DCF
2026 13
( ) )
( )
16,891 18,200
12,228 13,225
16,558 21,776
DCF 16,820 20,458
( )
2026 2028
2025
2025 10 31
2026
2025 11 25
2027 2028
2026 13 (
)
18,200 17,900
17,349
16,891
16,891 18,200
2025 25
(
)
13,225
12,470 12,773
12,228
12,228 13,225
KION GROUP AG Jungheinrich
AG Kardex Holding AG
TPR
Rieter Holding AG
EBITDA EBITA
(
16,558 21,776
( )
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2026 2028
2026
2026
(
16,820 20,458
9.0 11.0
6.0 8.2 6.2
7.3 5.4 6.7
7.4 9.4
1.5 2.0 1,741,404 2,466,986
2025
DCF
2026
2027
EBITDA
2028 MEA
2026
2027
EBITDA
2028 2027
2026
EBITDA
2027
EBITDA
2028
2027
2027 2026
2026
10,000 2027 2028
16,400
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1,301,618 3,144,016 3,412,016
59,163 205,963 234,967
EBITDA 142,196 374,817 407,134
(19,966) (38,183) 72,148
( )
20§6 , 2027 2028
570,674 1,309,469 1,338,469
(1,274) 49,234 50,311
EBITDA 45,360 130,134 133,511
(17,535) 15,978 7,744
( )
20§6 ) 2027 2028
44,843 90,400 93,600
(1,475) 5,011 4,988
EBITDA 234 7,611 7,888
(1,629) (5,187) 1,213
( )
2°§6 , 2027 2028
24,186 56,115 55,915
6,059 9,798 9,700
EBITDA 21,827 50,682 50,583
(15,110) 20,010 19,081
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M&A
M&A
MEA
2025 16,291,374
( 5.42 ) 141,600 ( 0.05 )
74,100,604 ( 24.66 )
2025
126,216,300 ( 42.00 ) ()
2025 25 2025
2025 31
(325,840,640 ) ()
(24,440,334 ) 2025
30
801,700 2025 14
12
123,300
(25,365,334 )
(16,291,374 ) 2025
(141,600 )
(74,100,604 ) (209,941,728 (
69.87 )) (104,970,865 (
34.93 )
)
(
)
M&A
2025
(
) 2025
( ) (2025
(
)
DCF 2025
DCF )
M&A
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2025
18,260 10.73
17,471 6.70
14,442 12.87
13,425
21.42
2025 25
(13,225 ) 28
(16,225 ) 22.68
19
(16,520 ) 20
(17,940 ) 8.60
2025 25
28
10
( 19
)
2025
25 2025 25
13,225 23.25
12,470 30.71
12,773 27.61
12,228
33.30
13 (
MEA 2019 28
5,000
(
(
)
(
25.97 31.58  36.76  44.60 )))
( 14,646 )
1,654 (11.29 (
))

80/125



EDINETOOOO

000000000000 o(E41388)

(

(

)

)

(
)
(
@ (©
18,260 10.73
17,471 6.70
2025

2025

2025

2025

81/125

oOoOooodn



EDINETOOOO
000000000000 o(E41388)

12
2026 13
)
(
(
14
14
2026 14
2025
(

ooooooo
2025 12
( )
2026 15
2025
2025
2025 11 25 2026 14
2025
2025
)
2026 13
(
(
) )
2026 13
)
)
( )
( )
2026
2026
2026 14
2025
)

82/125



EDINETOOOO
000000000000 o(E41388)
oOoOooodn

2026
(
(
)
( )2025
)
DCF
« )
( )
( )
DCF
) 2025
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14,442
13,425
13,425 18,260
(2025 25
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13,225
12,470
12,228
12,228
13,656 18,029
DCF 2026
2026

13,225

13

2026

13,425
12,228
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17,471

12,773
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15,665
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13
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2025

SOTP
KION GROUP AG

Magna International Inc.

EBITDA
DCF 2026
2026
2025
)
7.00
6.00 7.00
6.50 7.5
EBITDA
4.75
5.75 6.75
2,114,457
2025

Jungheinrich AG

BorgWarner Inc.
Rieter Holding AG
EBITDA

17,839 23,772

EBITDA

2028

(
SOTP

17,331 23,392
8.00

4.00 5.00
0

3.50 4.50

5.75

3.75 4.75

2,714,163
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2°§6 N 2027 2028
1,301,618 3,144,016 3,412,016
49,163 205,963 234,967
EBITDA 132,196 374,817 407,134
45,101 60,448 94,422
( )
20§6 , 2027 2028
570,674 1,309,469 1,338,469
(1,274) 65,634 66,711
EBITDA 45,360 146,534 149,911
(44,678) 27,748 23,924
( )
20§6 ) 2027 2028
44,843 90,400 93,600
(1,475) 5,011 4,988
EBITDA 234 7,611 7,888
(1,871) (6,271) 676
( )
2°§6 , 2027 2028
24,186 56,115 55,915
16,059 (6,602) (6,700)
EBITDA 31,827 34,282 34,183
70,363 11,656 18,686
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)
3.30
5.03
8.36
11.30
2.96
17,471 7.61
14,442 30.18
13,425 40.04
42.16 2025 25
12,470 50.76
12,773 47.19
12,228 53.75
2025
( )2025
2026 14
2026
2025
2025
2025 2026

2026

2025

14

2024

18,200
17,900
17,349
16,891

2025
18,260

13,225

2025

2026 14
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126,215,300 ( 42.01 )
2025 30
(325,840,640 )
(25,366,768 ) (300,473,872 )
(16,291,374 )
(141,600 ) (74,100,604 )
(209,940,294 ( 69.87 ))
(104,970,148 ( 34.93 )
)
) Deutsche Bank Trust Company Americas 2008 12 Citibank, N.A. 2008 10
2012 19 The Bank of New York Mellon 2011 12 27 Convergex Depositary, Inc.
2014 10 16 JPMorgan Chase Bank, N.A. 2013 31 2019 11 22
(Form F-6EF)(
) Deutsche Bank Trust Company
Americas Citibank, N.A. The Bank of New York Mellon Convergex Depositary, Inc. JPMorgan
Chase Bank, N.A.( )
( )
( )
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