Table of contents

. :
@stochasis

@
EXECUTIVE SUMMARY.......co oottt e e 5 5. VALUATION OF COMPANIES OF THE INDUSTRY..... 92
INTRODUCTION...........ooviirrtie e 7 5.1 Valuation methodology.........ccoeuvvivnrieiicnincnnen, 93
1. GENERAL INFORMATION..........ccoiiiiiiieiieeceeennes 8 5.2 Valuation of companies of the industry
1.1 Industry definition........cceveeeeeveeeeiveecceecesree e, 9 (2016-2020)...cccueeceeierreeecre et ettt erees 94
1.3 Industry general facts & figures.........cccoeeveeeenns 11 6. MARKET ... 95
1.4 Industry general characteristics.........ccceeveevvvnnen. 12 6.1 Domestic market size of forwarding services
2. INSTITUTIONAL FRAMEWORK..........ccovuvriniirnnnnn. 14 companies (2013-2021).....c.ccevemieiininciiiiieeiecie e, 96
3. DEMAND........coociirneeieeere ettt s s 34 6.2 Forwarding services Structure.........c.oooveeeneeniinnenn. 97
3.1 Determinants of demand............cccoooevviiniinnne, 35 6.3 Size of freight transport..........ccocovieeiiiicniienne, 98
3.2 Analysis of selected determinants of demand 38 6.4 Turnover index per transport category.................. 101
B, SUPPLY. ..ottt sttt st etee s s esaeseae st ane s 57 6.5 Porter’s five forces.......coovevennienenneece e 102
4.1 Turnover growth of major companies of the 7. INTERNATIONAL MARKET........cooieirieieeece e 109
industry (2016-2020).......cceeceeeeeerreieenreereenreereeereeee e 59 7.1 General facts & figures of the European
4.2 Ranking of major companies based on transport Marketl.......occcvecveeeveeceeeeeieeee e 110
tUrNOVEr 2020.......covi i e 69 7.2 Road freight transport in the European
4.3 Financial analysis of the industry (2013-2020).. 74 MATKET....oiiiiiet s 114
4.4 Groups of companies financial indicators 7.3 Sea freight transport in the European market....... 119
comparisqn (2020)..c.coiierirreece e RS 81 7.4 Air freight transport in the European market........ 124
4.5 Consolidated balance sheet Assets-Liabilities e . _
SEFUCKUIE ot s g3 7 Rail freight transport in the European market...... 129
4.6 Companies financial results growth.................... gq 7.6 Comparison between EU-27 market and
4.7 Comparative assessment of leading international market..........ccoceeveevieiecie e, 134
companies financial indicators (2020)..........coe...... 88 8. CONCLUSIONS - PROSPECTS........cccoviviiiinciiinen, 135
Sector study: Forwarding Services, January 2022 1



Table of contents

e .
e#stochasis

8.1 SWOT ANAlYSiS...ucceereeeerieeerte et sae e ere e
8.2 Main Findings - Prospects.......cccceveevveveeevrvecneennen.

APPENDIX
Financial indicators of companies of the industry

(2013-2020)...ceeeerereienierereee e

A. Capital structure and financial leverage

INAICALONS et e e
B. Liquidity indicators.......ccccoeeveieeve e
C. Activity indicators.......coceeevveeve e
D. Performance indicators........coveeveieeeieeieiiveeeenens
Financial formulas..........ooovieiieiiiiceiciecerece e
SOURCES & BIBLIOGRAPHY.........ccoovvvierecvrineecreens

Sector study: Forwarding Services, January 2022



