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#HIRTE %K= (7856 JP)

SV FyTORGEHEDESIAH(CELD FY25 FHAEEFHE TR LICHE. BBRFRREES.

IVEIF1THTU-

> FY25 LEREHE
FETEN 6 B 9 BICRELR FY25 (10 Bf) LHBRER. S4FER0%5 S 16,780 BAM (MIEREALL 2.5%18) | 7
%= 1,160 BAM (@ 10.7%i) (CHUT. 55L& 16,400 BAH ([E 0.2%18) . EZF% 899 B/HM ([E 30.8%iE) THEith
Ulee LHAS F B EEIN-Z TBERBEAOREO0. BEFZEHTERLLT 30.8%0RzER N,

> FHIEEFISREOER
HEAE SRR ORI UTFO 3 SAERERSNS,
1) JULFYID5E HERICELZT—ILAZSVIZDE(L
2) EBIZTABHORHO—HER (¥ 200 EHM)
3)  FEELEEHREICASEMEE (FIERMLY 170 EAME-F 20.7%!1E)

> PHIEEHEREORIEERE (FY25) ICBH3ERORAH
Bt EFEE AR RS ESTE (FY20 - FY22) OB, 5.5 33,000 E/AM (3 4 CAGR 3.3%) . #F% 3,300 &5
M (B CAGR 25.2%) DiEREEIET. EEAZBED 3,300 EAMCHUTRELE FY25 &5Fz% 2,500 EHM (Bt
14.2%18) EF18T3, TNELDEEINNECET P ERRER TIHOMBIS%E, FY25 St FETHERIFIRCEDLSRELEL
R THS. FY25 55 5 34,000 EAM (A 2.7%1) #F8LTL,

> BEXBR
FERRESTEO 3 F£H (FY23-FY25) (CRE$EEET 14,000 B AAOZHZETEILTHD. 55 10,500 &5 F(FEEEE - S imi%E(c.
3,500 ERMEFERTICR T FETHD. PHHRSITBOEREYBE—#RLE0 50 MICHULT. FY25 O/ 65 A%
BLTWS, FY25 OHIETTIERIE 70% (B2 40%M 1) 2RiAd. FATRHERED 5%%IBZ3HE SHREEINT 355 Th.

FIRT % (7856 IP): Hk@NULII—->3>

K l#ass (B75M) 23,100 FB¥f#8%E (B RIL) 154
22 HE9GEEASE (BAM) 48 22 E-T-Fi"] sl A& (BHKRI)
¥l (¥, 2025 £ 7 B 14 B#&{HE) 1,553 | 2,812.34 | 55t& 31,245 @ 33,118 34,000
3mo (2025 £ 4 A 14 B##&Ett) 7.8 13.0  ExFz 1,979 2,097 2,400
6mo (2025 £ 1 A 14 Bf&{EtL) 4.6 4.8 | EZEFIZE [OPM ] (%) 6.3 6.3 7.1
YTD (2025 £ 1 A 6 B#&{Ett) -0.6 2.0 EBITDA 3,482 3,806 4,537
1lyr 13 -3.2 | EPS (¥) 223.09 110.63 162.49
5yrs 78.7  MBLILYS (X) 1.5 15 1.4*
#vh D/ELSE () 00 00 00
EPS (¥, FY25 CE) 162.49 182.48 @ JU-— =F1"‘J/J.7EI— 1,263 2,000
DPS (¥, FY25 CE) 650 N/
BPS (¥, FY24) 2,088.91 1,875.16  EH&E (¥)
FCFPS (¥, FY25EST) 134.3 N/A | B4R (%) 22.4 54.2 40.6
F#8 PER (X) 9.6 14.82 | EHFIED (%) N/A N/A 4.2
PBR (x) 0.7 1.50 = DOE (%) 2.4 2.9 3.1*
PCFR (x) 11.6 N/A | BCH#EEE (%) N/A N/A 6.00
EV/EBITDA (X) 5.0 N/A | ROE (%) 11.6 5.3 7.7
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY25 LHIREHIE
FI#tA' 6 B 9 BICFRURL FY25 LHERE (10 A @ SAFROS LS 16,780 HAM (FIERHALL 2.5%18) | HEF# 1,160
BE73M (R 10.7%i) ([CHUT. 5L 16,400 HAM (F0.2%!E) . E2FI% 899 BHAM (F 30.8%) TEHLL,

FRIFT (7856 JP) ES b RO
FY23 FYZ4 FY25

BAaM/
(%)
brlint=] 15,930 31,245 16,374 33,118 16,400 16,780 -2.3
R 1,010 1,979 1,299 2,097 899 -30.8 1,160 -22.5
OPM (%) 6.3 6.3 7.9 6.3 55 -2.4ppt 6.9 -1.4ppt
REFIZ 1,091 2,250 1,432 2,190 973 -32.0 1,210 -19.5
RPM (%) 6.8 7.2 8.8 6.6 5.9 -2.9ppt 7.2 -1.3ppt
LHRAT HE* 2,246 3,118 930 1,518 1,211 23.6 1,340 9.6
NPM (%) 14.1 10.0 6.0 4.6 7.4 +1.4ppt 8.0 -0.6ppt
Source: Hagihara Industries' earnings results materials
* BRUBTIZIFE T S LA FIa

FY25 LHAZE RS, i (BTEFERIAALE 0.2%18) &idofc. ARFEMMRSIE _EIFICLBIBUN (+229 BAM) SLUHMIRRMmEZRDTT LIBIY
(&8 (+377 BRAM. BIEREALE 13.0%18) H'&orzbnn., JULFYT, ILFSTINISTHII | T —3— MREDIRTEEERA &
BRI (-603 BAM) NINSOBINERZBRUL.

FY25 EHASE LR IIN-ATBERSEBEDOON, ERAEZEFIZRE LT OERICEDRTFERHEALET 30.8%DiRI LRk,

*  ULFVIDOFT LRACEZT-IAZYIZDEAL (k)
*  EWIATLEMICLZ—HEM (%9200 BHM)
®  RRURERECHSEHERE FIFERLEY 170 BHEME-E 20.7%18)

FROZRDSE., JLFvIOFE LB IEBEN THholk. JULFYTDIRFTEHRERD EENCE DT AIVIZADBALZZ T HEBEMET L.
EEARRGHIFREHALE 2.4ppt KD 5.5%IC &L,

FY25 LHAIEOAD FRIELE

FRIAT (7856 IP): TUAYME LR - EEFE (BHA-R)

FY23 FY24

B/ / 10 BRE
el - B = B = SE(F)

ARSI TRREESE S 13,550 26,353 13,473 26,744 13,123 2.6 27,625 3.3
TIA NEZERI 912 1,655 1,068 1,665 630 -41.0 1,728 3.8
TJX>k OPM (%) 6.7 6.3 7.9 6.2 4.8 -3.1ppt 6.3 +0.0ppt
WRREET LS 2,379 4,891 2,900 6,373 3,277 13.0 6,375 0.0
TIAD NEZERIZ 98 324 230 432 268 16.4 672 55.4
I Xk OPM (%) 4.1 6.6 7.9 6.8 8.2 +0.2ppt 10.5 +3.8ppt
ST 15,930 31,245 16,374 33,118 16,400 0.2 34,000 2.7
EBENFEET 1,010 1,979 1,299 2,097 899 -30.8 2,400 14.4
OPM (%) 6.3 6.3 7.9 6.3 5.5 -2.5ppt 71 +0.7ppt
Source: Hagihara Industries' earnings results materials
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SREEINTREEE

BREIIEIN T REEHED FY25 LHREG 55 LS 13,123 BAM BIFERML 2.6%iR) (CHUT. EFFIEHE 630 BRMEAIER
HALET 41.0% B Ulce T X ML T HTz0E B ULFYTORURTHS. /ULFYIO FY25 LRSS FE(E. 2,519 BRFERIE
FEHALET 10.7%HA Ulz, CNIGBRAFAR (5,599 BHM) OF) 45%I(CHizd. ESLILTIB TR, SORMAFHRSRBOTRAICEDFSEN
BIEL T3, FUBICERSN 31— bo&RtEis#EM . REBEOM_ ELDZMTHITENKRHSNTHD BCEEFRFICESETN TV,
UNUEIHEE. 20O&SBMEAEERENSIEBEZ BV TVIs . BBZROETICLD. JULFYT0 FY25 TS EH#FIZERE. AIERHALLT 6 ppt
5 7ppt BALU. LOBUVRERENKHSNDZEMROMEM(E. FEMENL TS SEEHGHILTIHICENT, —EMETIFIC
LDERFEER B Z IR T DHBRICEEE I B,

YIOFFERONBERRCL DB LEBEOFLCAEV. ILFS TN TH)\WIREDFESEEM D L ASE FSERIEREALLT 6.8%IAMN.
2,653 AR,

PRI (7856 IP): SRS T RMESR - HRHWERIFT LS
(E5F/10 BRE) FY22

- . . . . iEHA
>— RS >—h-330X- 05 5,804 5,935 2,988 6,114 3,002 0.5 6,276 2.6
LI\ R4 7,538 6,635 2,847 5,768 2,653 6.8 5,911 25
JOLFS A>05- 3855 Sl 4,825 5,289 2,822 5,325 2,519 -10.7 5,599 5.1
HEEM FhERSE AT 2 - XLV 6,433 7,565 4,401 8,729 4,554 3.5 9,022 3.4

oAt TAERE 967 927 412 806 393 -4.6 815 1.1
PLS &t 25,570 26,353 13,473 26,744 13,123 -2.6 27,625 33

I Source: Hagihara Industries' earnings results materials

i B TECE S
PAmRMEBZED FY25 LHIRER, 75 L5 3,277 BAM (RIEFHLL 13.0%18)  EXFI% 268 B (F 16.4%18) &2l

FKIRT2(7856 IP): WiRSIMEBE - RmNMBITE L
(B73H/10 BiRE)

FEREm- AR

AUy — BESME(ER) - BREbEET 392 519 387 1,148 402 3.9 654 -43.0
I LAYYA— REM (CF 2R - A 2,862 3,109 1,402 3,484 2,119 51.1 4,046 16.1
A=>F1>ov— UY

PET ARNLUBAIIL 1,055 1,021 1,066 1,529 693 -35.0 1,300 -15.0
1D\ “

71 241 25 211 62 148.0 374 77.3

4,382 4,891 2,900 6,373 3,277 13.0 6,375 0.0

PR b

Source: Hagihara Industries' earnings results materials

FY25 Ri@EL

B+t FY25 @HAE LS% 34,000 B5F (RIHALE 2.7%18)  EEF&E% 2,400 B85 (B 14.4%18) EFE8I5. FY25 0F Il
BEREL— ORI F (G, ZNTN 75,000 F/40. 150 A/RILTHS. FY25 LHIOE FRSSUEEFREEHFEZENEN 2.3%.
22.5% T EHLih, B LB FEZEZE Vs, TRACESE LS 17,600 BAM (RIEFFEHALL 5.1%18 BiIHHAtE 7.3%18) ( 2%
Fzt 1,501 B (F 88.1%18-[F 66.9%18) ZEMT BN DD, FTHIORELER. U TOBECEINTLS,

*  BANTIBICBVWTERAORIECLD AR BER/LFYTOIRGEHZE0EIE.

® HMEmEBZRCHIDERRTT EOHRET

HRERTICRAL T, R FERMBECE—#R&HD 65 A (REFEESTEBERTE—HRHID 50 [) ZFHEL THD. BettmE 40%E133,
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FRIF T ¥(7856 IP): ¥4&-FiEYVU—
&

10 FRE)

ol ) 15,930 15,314 31,245 16,374 16,744 33,118 16,400 17,600 5.1 34,000 2.7
EEEFZ 1,010 968 1,979 1,299 798 2,097 899 1,501 88.1 2,400 14.4
OPM (%) 6.3 6.3 6.3 7.9 4.8 6.3 5.5 8.5 +3.8ppt 7.1 +0.7ppt
R 1,091 1,159 2,250 1,432 757 2,190 973 1,527 101.7 2,500 14.2
RPM (%) 6.8 7.6 7.2 8.8 45 6.6 5.9 8.7 +4.2ppt 7.4 +0.7ppt
L HBFIZE* 2,246 871 3,118 980 537 1,518 1,211 1,019 89.5 2,230 46.9
NPM (%) 14.1 5.7 10.0 6.0 3.2 4.6 7.4 5.8 +2.6ppt 6.6 +2.0ppt
Source: Hagihara Industries' earnings results materials

* HRHUBREIZIFE T S S F ot

RRAZESTEIV FOR J1-V FHOE. ] FHREAN (BISLIEI)

FY25 (3 FY23 (CRRSNRREREESTE v for 1] - v FOEORRFECHID, BITHEESBOBRRNRECHENDOILZR
(3, IRETEISHIETEIO BERDIRIE NS RF— hUTz. RETEROE L5 33,000 B (3 £ CAGR 3.3%) . #&E#F% 3,300 5AH (H
CAGR 25.2%) (XU, FY25 =t F1R(F55 & 34,000 BAM (FIHALL 2.7%18) | #FEFI% 2,500 BAM (F 14.2%18) LLTW
%, EEHHFED 2,500 BLANOEE(F, SHERIMG(CGET EFEOREMTIBOMENEE. FY25 SHFRTHFNFIRCED
JORBEVZU TH D, REFFEBFEESTEE. 2025 4 12 B0 FY25 @EFREOERRKCRREZTFEL TS,

PREEHEOERBUER

IR EEE (FY23-FY25) OBEARBERTE. 14,000 BAMOXEZRAATED. 55 10,000 HAMFEE+ Py 17015, KD
4,000 ERMREANDSTEETB5HETHS, 14,000 EHMALEEE+FrYS1I0-THSIEETESN, FRHREARI MRBIL Y B20IC
—EMEAN TRET B,

14,000 BHMHOXZHOMEREUA T DBENTHD.
®  HEEIT(C 3,500 BAM. EttEEETERE FY22 0 54.7%05. FY25 © 70% (ft 40% L) ([CEREIBETETHD. Fiz.
FATEARINEID 5% % B2 2E RN HENT 25 THD.
®  BER.EREIREC 10,500 B, ZOREREUA T OEDERS,
1) SBNEEOHBED. )ULFvIOXL I REDEBE R DE(EIC 4,000 HHM
2) FEIIHEKIC 2,500 BAM
3) HERFEIERRINEC 4,000 BHM
FY25 (Cld 1) BRBRIRE(C 1,100 BAM. 2) #F FHOFBIREC 1,700 BAM. 2ZHIZFETHD. #4058 2,500 BAHMEOERE
TIBADEE(L, FY23 (LR TLTWS,
FY25 @ ROE B#E(Z. BROMHENEICRE T 245 AR AR B OMFIZRICEDE. 8% (FY23 (£4.8%) £LTW3, [Ett(d FY25 ROE BiE
ZBABZELTVRBOON, FY25 EEFRXE. 10%0BEZEZTED 7.1%ER32RiIAH THD. ROIC BFEFFEAIZANMIFLHRENTL
P AR
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Hagihara Industries Inc. (the Sponsor) and prepared and issued by Nippon
Investment Bespoke Research UK Ltd (Nippon-IBR), in consideration of a fee payable by Hagihara Industries. Fees are
paid on delivery of the report in cash without recourse. Nippon-IBR may seek additional fees for the provision of follow-
up research reports and associated IR services for the Sponsor but does not get remunerated for any investment banking
services. We never take payment in stock, options, or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available
sources that are believed to be reliable, however Nippon-IBR does not guarantee the accuracy or completeness of this
report and has not sought for this information to be independently verified. Opinions contained in this report represent
those of the Nippon-IBR analyst at the time of publication. Forward-looking information or statements in this report
contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable,
and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual results,
performance, or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Nippon-IBR shall not be liable for any direct, indirect, or
consequential losses, loss of profits, damages, costs, or expenses incurred or suffered by you arising out or in connection
with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as,
personalised advice. Also, the information provided by us should not be construed by any subscriber or prospective
subscriber as Nippon-IBR’s solicitation to effect, or attempt to effect, any transaction in a security. The securities
described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

Investment in securities mentioned: Nippon-IBR has a restrictive policy relating to personal dealing and conflicts of
interest. It does not conduct any investment business and, accordingly, does not itself hold any positions in the securities
mentioned in this report. However, the respective directors, officers, employees, and contractors of Nippon-IBR may
have a position in any or related securities mentioned in this report, subject to its policies on personal dealing and
conflicts of interest.

Copyright: Copyright 2025 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Yumi Yamamoto-Tyrrell

Nippon Investment Bespoke Research UK Ltd
118 Pall Mall

London SW1Y 5EA

TEL: +44 (0)20 7993 2583

Email : enquiries@nippon-ibr.com

Research Beyond Honzons

bpanesz Equity Specialst

Nippon Investment Bespoke Research UK Ltd (formerly known as NIB Research UK Ltd.) is registered in England and Wales (9100028) and is authorised and regulated
by the Financial Conduct Authority (FRN: 928332).
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