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PR TEMR AT (7856 IP) UW—FPyI7—b BAFEYYU- 2026 £2 A3 H

#IERILxHkN= (7856 JP)

WHOBEE2B/ITFHPARESTEQG, HIERER/LFyTORIECEITIRELOBEEMES.

IJ9€IF1THIU—
> FRIETIZN 12 A8 BICRFRULFY25 (10 ARA) A& 55 L5 31,936 BAM (FIHALE 3.6%iH)  E2F% 1,467 M
(A1 30.0%) &0, IEIEIBEAFBO5E LR 31,100 A (A 6.1%i) . E%F% 1,420 BAM (E 32.3%i%) %O

ofz. BHAFAR(E 10 A 6 BICFE LS 34,000 A (A 2.7%8) . 5% 2,400 BAM (B 14.4%18) NS TFAEESNTY
3.

>  FY25 EZFIREHIHILET 30.0%EEBENZOERT. 1) JULFYTOFABL EOIRFHERRICLZFTLET. 2) €-ILAZYIZADE
{LICEBFE ERFIBRDET (FY24 M 26.8%N5FY25026.2%A) | 3) EAMEMNEDOEN (582,112 55 M. ikt 23.5%
18) | Thd. TOFRR. FY25 OEHFEEQ. RTEHEORMNHSIHBEMET . HLF/ULFvIOFE%Z LE1D57E HETF(CLdt-
WAZYIZDBACHERERERD, BIHALL 1.7ppt iRD 4.6%EB00, BtHE FY26 FARFE%#5 5 L& 17,100 B5AM (RIEEEHALE
4.3%18) | S 1,000 BAM (B 11.2%18) | BHAFE%75%E LS 35,000 B (FTHALL 9.6%18) . E%A% 2.100 &
BA (E 43.1%18) LTV, BFREEAEIENTRREESSUHMRREZEOT I A NTRIEALL 10%0IBIRE B2 %18
EU. 7Tl 64,000 FA/F0Uy L. BEL—b 150 B/ RILEEHREL TV,

> [E#t(d. 55£%5 40,000 B (3 £ CAGR 7.8%. Nippon-IBR F18) . E#F% 3,000 B5M (B CAGR 26.9%. F) zBiEZ
LIBT3 WEPHBEREETE “LINK THE LEAP"ZRRUIT, 50, SRS TRMmEZETIEF LS 33,000 BHME (B CAGR
7.9%. [B) . E%FI%% 2,300 5/ (A CAGR 25.5%. [F) | #HRERFEHETET LS 7,000 5HM (A CAGR 7.5%. B) .
EEFIZ 700 HHM (B CAGR 32.1%. [) 2BZLLTVS,

> [EREHRERTHEO—DELT DOE (BMREBEABLHEK) 2B AU, FEAREFTERAR (L DOE3.5%0NELL%2B159 . FY25 DR
BeSE—HRED 65 F (BcZ4%m 50.6%. DOE 3.0%) (CXUT. FY26 (F—#R%zD 75 1 (F241Em 69.8%) ZETELTLS.

FIRIE (7856 IP): #R{lNU1T—>3>

Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates

B l%E (B5M) 25,300 | Bffifa%E (EHRI) 163
22 BPYSERS (BHA) 74 22 Elillﬁ,uaﬂ’.ﬁ (BEFKI)
#{l (¥, 2026 £ 1 B 30 B#%H) 1,701  3,566.32 HLt& 33,118 31,936 35,000
3mo (2025 £ 10 A 30 B#&fELL) 6.6 8.0 EEFIS 2,097 1,467 2,100
6mo (2025 £ 7 A 30 B&ELL) 7.8 22.1 EEFRE [OPM ] (%) 6.3 4.6 6.0
YTD (2026 4 1 A 5 B#&{ELL) 0.3 2.6 EBITDA 3,806 3,578 | 4,200%
1yr 13.8 28.2  EPS (¥) 110.63 = 128.49 = 107.40
5yrs 17.8 97.2  EABLILYS (X) 1.4 1.3 1.3*
#yh D/E LA (X) 0.0 0.1 0.1
EPS (¥, FY26 CE) 107.40  190.68 JY—Fvyy1J0- 1,263 1,713 2,200
DPS (¥, FY26 CE) 75.00 N/A
BPS (¥, FY26 EST*) 2,303.81 N/A  ERM& (¥) 60.00 65.00 75.00
FCFPS (¥, FY26 EST*) 147.68 N/A | BR&MER (%) 54.2 50.6 69.8
F48 PER (X) 15.84 18.7 | ERMFIED (%) N/A N/A 4.1
F48 PBR (X) 0.74 1.79 | DOE (%) 2.9 3.0 3.5
F38 PCFR (X) 11.52 N/A BEISHLEE (%) N/A N/A 4.9
EV/EBITDA (X) 5.75 N/A | ROE (%) 5.3 4.2 5.0*

HAGIHARA INDUSTRIES (7856 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD




RETEHRRALE (7856 IP) UB—F7vI7—h BAREYYY- 2026 €2 A3 H Page | 2

FY25 REHIE

FIRTHENMN 12 B 8 BICERULFY25 (10 AR REE. 5 E& 31,936 BHM (AIHALE 3.6%iRk)  ExF% 1,467 BHMA (B
30.0%iR) &30, EERBEAFEDE LE 31,100 BHMA (A 6.1%/)  EFI% 1,420 BHM (F 32.3%ik) Z Rk, @H
T3 10 A 6 BISSE LS 34,000 BHA (F 2.7%18) 5% 2,400 BHA (F 14.4%18) MSTHEESNTVS, THIEE
FEHOENHEOFBENGEZALILDT. TOERFUATOESDTHS.

1) ShLmEEEFIS) UL FYT 0T HET .
2) EMRIBOEE. SEHRE. EFOIEELLCIVERTEMELL. >— b7 EICRZEUR,
3) KREOBEIHREERICH I BRERICLDERS Calimt ERNREL TS,

FRIRT (7856 IP): ¥4EYIU—

p—
(F)(%)

xte 16,374 16,744 33,118 16,400 15,535 31,936 -3.6 31,100 2.7
I=E ik 1,299 798 2,097 899 568 1,467 -30.0 1,420 3.4
OPM (%) 7.9 4.8 6.3 5.5 3.7 46 -1.7ppt 46 +0.0ppt
BEFRS 1,432 757 2,190 973 842 1,816 -17.1 1,620 12.1
RPM (%) 8.8 4.5 6.6 5.9 5.4 5.7 -0.9ppt 5.2 +0.5ppt
L HAFIZS* 980 537 1,518 1,211 582 1,794 18.2 1,680 6.8
NPM (%) 6.0 3.2 46 7.4 3.8 5.6 +1.0ppt 5.4 +0.2ppt
Source: Hagihara Industries' earnings results materials

*BRUBETIZIFET & L F 4

FY25 I A MRS
FRRTI%(7856 IP): EIAYNELE - HEFIRE (REINR-R)

FY23 FY24 FY25

(F) (%)

ASEEIEI TREEES IS 13,550 26,353 13,473 26,744 13,123 26,293 -1.7 26,200 0.4
TIX> NE SR 912 1,655 1,068 1,665 630 1,163 -30.1 1,068 9.0
X~ OPM (%) 6.7 6.3 7.9 6.2 4.8 4.4 -1.8ppt 4.1 +0.3ppt
HEREES S 2,379 4,891 2,900 6,373 3,277 5,642 -11.5 4,900 15.2
I NEEERIE 98 324 230 432 268 304 -29.6 352 -13.6
tIX>~ OPM (%) 4.1 6.6 7.9 6.8 8.2 5.4 -1.4ppt 7.2 -1.8ppt
il = T=r 15,930 31,245 16,374 33,118 16,400 31,936 3.6 31,100 2.7
EEFRRAT 1,010 1,979 1,299 2,097 899 1,467 -30.0 1,420 3.4
OPM (%) 6.3 6.3 7.9 6.3 5.5 46 -1.7ppt 46  +0.0ppt
Source: Hagihara Industries' earnings results materials

SREENTREER

SREIENN TRMEZFETIE, FY25 75 E£F 26,293 BAM (RIRALE 1.7%iR) (LT, EEFZREHIRALET 30.1%i0 1,163 BHSH

ERofz. EIBEHEOUNE(E, 4,874 BHM (B 8.5%i) &F18% FEIZRUNEB I/ L FYTOFZEEZ Iz, )L FYTOEROZR AT O

BOTHD.

1. SOZMBFREREMLLRBRIHBIORAL. SENEELTVS, FUBICEREIN 5127 - MOE RS IE MR L. 1>I5P
TRAFEERBOREROENTHST . MBHRFNEIEL TS, SLLOFBREREEN RIADHDEG | DERFE. THOHERE
HIFIBRDICEBETH D, BFBECKD, FY25 OJULFYTOFE EHEFIZERG, AIHALET 6ppt IRERK T Uk, BfLEELLTIZADMM
BEREZEZIEL, FIBRRLLEICHEBOERUCERBIRCEIRLTOS,
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2. EHAIHEEEERCN. ADREPEMSBCHI T SEEEOHZEZRIITS.

3. PT JU=R—=MYRRS PRABOHLLSEEICLD, BEMSIEL, SULFYTOFEENRL ULz,

EEEEMO FY25 55 L&, >—MYRTHALE 4.7%R0 5,829 BAM. ILFSIINISTFN\YIHE 5.5%H0 5,443 BRMEENENRAL
> - MERORTEHE G FRETORBHRERGIOFZECID. 4 ANSOBERARIZRIC. 3 BETEENAHTENRSNN 4 H

LERENESAAL. T —>— ML TR BRLZEORBD CINAHADOTFEN FY24 LOEEEIAAL, ILFSTNISTHN\YIOFE L

BMREDTZENDEENES(OEENT D, FY25 FYIOFEORGR(CEDEEIENHA Uz, Fe_ EMEEUTZ.

| EI%(7856 IP): SHMIENTRREE - WEMERIHLS |

(B 10 53w %
)5 LB A
EEZEEM/>— N EEEM SRS =)b) 5,804 5,935 6,114 5,829 -4.7
LI Ny 6,109 5,521 5,768 5,443 5.5
1275 25%- L 4,825 5,289 5,325 4,874 -8.5

HERE ATZH

Ry 7,862 8,678 8,729 9,287 6.4
EE .

HAERE 967 927 806 859 6.6
EpkiEfEst 25,570 26,353 26,744 26,293 -1.7

I Source: Hagihara Industries' earnings results materials

o i T ECE S

HMERMEBZED FY25 BEPREE, 75 L% 5,642 BHM (RIHALL 11.5%iR) « E%F)% 304 BHM (A 29.6%i/) &iofk. FiE(C
FLEULERICEA T OE0NEIFBNS,

®  HRRUvH-0FE ENRIHALL 44.2%R0D 641 BRFEROI, FY24 (C(&, FARBREU L EIR TIHZNSOREZ NGO,

*  RyNRMLOUBAIIEAIN->F1>2v—D55 EWFIERIF RO EDR BT 41.3%IK0D 897 BA ML, FEHOUYA )L Rk
BT TIAFVIETNZOEEMRNETSAFVIET VI BES BRAMBAFEZITOTHD, CNICENEEMBROUB 1IN PIKREERT S,
DRESNIZP IV ZZULABBEEMEL TP IZU AN IREICTTHEN D OUEEEEEME. EERPEROBEICHERINTVS.

FART¥(7856 IP): WiIRRRETE - BRNMRSGLS

S0 AR m
BRSH

HEAUwA— BERMRI(HER) - ESE @O 1,148 -44.2

IIVARYA— M -ACFE R - EERAA 2,862 3,109 3,484 3,688 5.9

AN =F1>Sv—
UBA ) tEs

PET RNLUHA )L 1,055 1,021 1,529 897 413

SEHEAIA—TDA 25— 71 241 211 414 95.9
Hétrst 4,382 4,891 6,373 5,642 -11.5

Source: Hagihara Industries' earnings results materials

FY26 EEREL
BttE. FY26 EHAFAE%, 5505 17,100 &AM (RIEREALE 4.3%18) . E25% 1,000 BAA (A 11.2%18) | @HFE%, 5
& 35,000 B (FIHALE 9.6%18) . E%FI% 2,100 BAM (F43.1%18) LUk, BEREBL - hFIH@IgEENEN 150 H/
RJL. 64,000 A/F0OYyMLTHS,
FY26 O#ECHEDRBEL G T OEEICEIVTLS,
*  AnkEiEI TREBED FY26 55 L& ROFRICEDIZFHIHALLT 9%h'5 10%kET 3.

1) EBHOEIRECITEAOZ T TEEW(CLZIRFEHRERIEZ RIAD, . SHLETEELRDDDHI. FY26 OJULFvI(LaT

HALETHI 9% MBIz RIAD .
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2) EEBMIFIHALLTH 11%0MUZFIET2, - LUILFSTINADTFI\WIRET. TNENFIHALL 17%¢ 5%0iEIN%E R
i&@o
3) HEEEMOTE_LEFEHALETH 6%0@U%FIET 3,
*  HMESBEBEED FY26 T LE EEBEAI-FICESIENATEALLTH 10%58KRE T 3.

FRIRT (7856 IP): %4 - FAAYTU— |
(B7 / P26 (7)

s |z e T an | [ [ Lo [anc

wte 16,400 15,535 31,936 17,100 17,900 15.2 35,000 9.6
EEMNR 899 568 1,467 1,000 11.2 1,100 93.5 2,100 43.1
OPM (%) 5.5 3.7 4.6 5.8 +0.3ppt 6.1 +2.5ppt 6.0 +1.4ppt
BRI 973 842 1,816 1,050 7.8 1,150 36.5 2,200 21.1
RPM (%) 5.9 5.4 5.7 6.1 +0.2ppt 6.4 +1.0ppt 6.3 +0.6ppt
LHRAT 2 * 1,211 582 1,794 750 -38.1 750 28.7 1,500 -16.4
NPM (%) 7.4 3.8 5.6 4.4 -3.0ppt 4.2 +0.4ppt 43 -1.3ppt
Source: Hagihara Industries' earnings results materials

* R L IZI/E T S A F

RHEEEEEIV FOR 11 (V FEIE. I FHREA) SLUHPHAEEFE

FY25 (4. FY23 (CRISALIR-REBREETEIV FOR I (V FEHE) ORMEEREICLRS., BTHREHEOBEIRECEDLILERT,
RETEE AT EOERORIEN 525~ Nz, U UL FyT 055 HERZER(C FY25 REG, FRESEEE0FE L& 33,000 55
M (3 ££ CAGR 3.3%) . #&#&F#t 3,300 54 ([ CAGR 25.2%) [CREELRIZ. ZDFER ROE OB4E 8.0%(HEM TET . 4.2%
BB,

HFPERFRESHE “LINK THE LEAP"(E. LIF O 3 DOEARAEHEBIFTVS,

1. ESRAN-hF—ERE9 3.

2. BRIBBZEFLAUVHRCEII S, T —3— MKFEIGLIINOILR P TIZF YOV A )V O REEAE 2 1 DI FRIMRIZIFH OB FEZ
B1EY. T —>—NKFUB/IL05E L IRITOHK 40 BRHMANSKIELREERS 1,000 BHMAZERET 3.

3. AMTHAHBEODBNINZERDD, 1) MEZEBUIDAMER. 2) ILFITIVREIFSAE. 3) 70 RETENFDASHE, O
ZBi5Y

PHARESTE T, 55 £ 40,000 57 (3 ££ CAGR 7.8%. Nippon-IBR #&t) . E%F# 3,000 HHM (F CAGR 26.9%.
B) OEMZBIET. S5IC. BFEIEERTEE LS 33,000 B (B CAGR 7.9%. @)  EFEFE 2,300 BSM (FA CAGR
25.5%. [@) | #iREmESETIEST LS 7,000 BAM (B CAGR 7.5%. []) | E%F# 700 BAMA (B CAGR 32.1%. @) zB&F
£33,

BItLE LR BRI T OLSRYR)ZZRHL TS,

1) JOLFyTHB0sRENEIE I 2oIaEM
2) REITSHECLZAIVIDFBILRESI7PYITOEERE T, BHOKREDOEEREDIEROZIE. BIUTDREDIIZIUTDORE
—gzés‘b\&&\o

AR S5 E O ERBER
FREREETECE, 12,000 BRMAOEEFry>1J0-2ESFEICTE T3, TOMICEIRIIREDRDIEAZFIFAT 3T EEMENBIN
BAUIRE AT PR S ERAR P CEFE TL TS,

12,0008 FAOEARES FU T OBEOTHS.
1) HKBEI&EC4,000B8HH. FESE (35R%—9—) OBADBHOEENLLNADIRE,
2) EEEEIC3,00085M
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3) #EE(C 3,500 B, EREAREETERELT DOE (REEABEHER) ZEAUL, PHHEESTEREH(E DOE3.5%0EE
H%B159. FY25 OFME & —HR=EZD 65 F (Bo=1Em 50.6%. DOE 3.0%) (CXULT. FY26 F—Hk=1zD 75 H (Bottm
69.8%) ZFtEL TS,

4) BASRFCL,5008H5H
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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 2026 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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