EARNINGS REPORT - 03 AUGUST 2020
FETEHERAH (7856 |P)

TREESIVEMBMEEO TECKLSIEEFMEZMDAHEMFEZTHELE

Page | |

FY20 HA (OCT-20) 55 2 M4 HIRE

FIRTEE(7856 IP)D FY20 A EHBRE(IFE L 14,150 BAM(BIFREHAL
4.3%im). BT 1,421 BAMA(E 9.2%18) &>z, T LEEEFTFR
15,300 BAHCHUREL RN, EXFRBFEFERZ LO> THER
(1,395 BAM)Lz. ERfiE(PLS)EE I A bOFIBENRELIZS
ENFS UL,

AIEEAALE TR (X 638 BAMTELIZA. M 249 BN PLS F|EE(CK
BED, FICRIVORFOHEZRITEBESMERL. JLO2 /NNy IRRE
SRBBORENITEZR . BEATORBEMAND/(—)REEXIE
HEZEZITHEEHFTHE LIz, —ATELFRIIB S EEZZ T IIL -
— MMIER, TR THEOEBERGED—DTH D/ ULF v ITEL AR
HANDERENMER T EES DIFRACHR. A THA > RRS 7 THED
OF DA ILRABRGRRIC K D RSB KFURHIR(PPSB) ARG SN, BEM
fR(CARZF O T —BDBEENSEVMELEH DTz, X MET (FEMMEE
R (CHVWERF IO MENRE LTI A MIEOH U EIFER(CIRD
Jz. #&R. PLS BEDOEZEFZ(IAIFRMALLT 1.9/R1> MEL 9.8% &
o7z,

T>>=7YU>72 (ENG) BED5E LISRIEFEHALE 389 BAMDIRIR &3>
2o AV YA —(FEHREADBFIR—ERICTHL, RERFDOL>— A
BONSEEUREBEMENMUIZS &SV LS — MEINTEE (C K DIBEAF]
SR UTEHI OB WBXRE(CDIAMN oz, ZELIO0OFDET

BRI AP ORIMERE(CENAED, 55 EEMTN. 59U TRERNE
HASKIE 6.9%1E 3,831 BERMAERD .

FECWT2I0FTOFEE 3 ARNSEALE U, 4 BICHMHaAHEZER
ZHRIDERICLDEEEHMEUNEE LD e, MRIEDITHZTE6R
FTETBRENTILORETHR Uc, THEEOBRMHIEZHRIL. Bt
(X7 ANSA 4-5 BEIS A > ZKRIET DR EDMIGEED TULD,

IR T kN =%t (7856 IP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD

EXECUTIVE SUMMARY
o FY20 BALEHARE(FSE L 14,150 B

FHE(AIFERAALE 4.3%K). E3F
%% 1,421 BAA(R 9.2%18) &7
Jzo R EEEIFFR UKRE, EX
FlZ(F T8 EEl> THERS,

o BHASHTRIIFTL 8.7%. EXF
& 9.3% FAEESNTE. HRERE
MERTVWB T &, FITERTE
[CKD BS EDRMBHEEDHE
PR LERMCET EENB T EZ2RD
([CHEDAAZHRR. I B8R
RELEEFHO 1 FOVY MLEE
D 42,100 9AH'5 20,000 AICEE.

o TOFDFLE(F PLS BE(CHWTH
RIEEN LN E L VKETHE LT
WwWac&, I>>=7YU>2 (ENG)
BECBVWTERTT. BT
FELEET ENEAITNL TR S &,

o PLS | HASEE(E 11,589 BAH
(BUEERHEALE 2.1%Rk) . EEEFIE
1,132 BHMA (F21.5%18) . 5%
FZBWEK(EE 1.9 Ra1> hsEL
9.8%&ERDIE, IS=FUSY
E(IFEL2,560EH0 (F13.2%
W) . EEF 280 BAEMA (A
21.7%) «

o FWRTHEDBEHERTHFIZE 30%H
LooEERmE EHRFE E 6.080 B
M EIERBEISY H) . B TE
JULF Y T (ERABRIEAEH D5 &5t
4P, MBI RMGERHCH
BLkz. AIZEREHREEND
DIFRFTE SRV T UL RER,




EARNINGS REPORT - 03 AUGUST 2020 Page | 2
Et(355 2 MHHRE RS (CBIEEN P ADTHEEZRRL TS, BIERS Y2 X(ETIOF DGR

AR (CAEM ) EFBEENFRL (CBRATDCLZARE LTS, BMESNDOREMPEENSKETHR U
TR, FMROFBEZFXEBVLUTVNDINEDN FEFITHMEREICKID/INS2 XS — ~ EDRMEHEEDHlEZ
FLRMICE LT DINEDEEVWNEDERE(CIRDNTHD. AR (EHFICEHIEZEH(CREBEED. BHFERD TS
BIEZFERIDICEDZELTVD,
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FY20CE
R
bl = 14,150 15,700 14,149 31,000 28,300
EEMNE 1,421 1,305 1,028 212 27.7 2,700 2,450
& OPM (%) 10.0 +|.2pp 83 7.3 -1.0pp -2.7pp 8.7 8.7 0.0pp -0.5pp
& mEnn 1,656 311 1,305 1,073 -17.8 -35.2 3,000 2,730 9.0 42
RPM (%) 1.7 +3.2pp 83 7.6 -0.7pp -4.1pp 9.7 9.7 0.0pp +0.1pp
L EAFI 1,139 313 900 700 222 385 2,090 1,840 -12.0 8.7
wtE 10,730 5.3 11,990 10,850 95 1.1 23,350 21,580 7.6 5.3
EEMNE 1,227 13.7 1,145 833 272 2321 2,285 2,060 9.8 -12
B OPM (%) 11.4 +1.9pp 9.6 77 -1.9pp -3.7pp 9.8 9.5 -0.3pp -0.8pp
" mewn 1,472 30.6 1,145 958 -16.3 349 2,585 2,430 -6.0 -89
RPM (%) 13.7 +3.8pp 9.6 8.8 -0.8pp -4.9pp 1.1 1.3 +0.2pp -0.4pp
L EAFIZE 1,073 335 770 647 -16.0 -39.7 1,795 1,720 42 -13
Source: Hagihara Industries' FY 19 results material

I A2 MRIEER
SEHEiE (PLS)E5%

AREfE(PLS) B30 HERFE E (3 11,589 B FM(RIEREIEALE 2.1%i%). X U CEZEFE 1,132 BAM(A 21.5%18)
ERRoTz. EMAHBISDOREZZS. BT A SOMFARSHERPAD 27.2% 0 S5KIECHEL 29.2%&E2o Tz,
% 1 M¥EATREEARFT IUMEE 1 F0YUw MLEZD 44,800 FHTH e, 28 2 MHHEAT(E—HF 20,000 AT
(CREITDRERS KA LUE. BHOFITHER(CH T DFEEHCE(F 1 FO0Yw ML 1,000 FADZEECDETESE
FBCHUBLE 60 BHEOEFBHERE/2D, —73C. BS EOERERMEHEEIC(FH) 8 B AEEDOFHmBRK S /3D,
B TR>FIFMRETIFIEFOTNDH, BEEBNEHI DR TV TVETOFEORERREEEFEZ DS,
RERETDIEEFEBRICCV. LHAOTI X > MNEEFIR(FATEREALL 200 BERMAEMLLH. W 161 BHAE
> — hMREOHFRDOHECIDED.

B#t(C &> TIIEMEHEIRD TEIIFEHN (CRTFT 1 T THDIN, BABHTIECEIO> TSR — M EDR
MREEZ BB L TH D EMEHIEA TR I NIEEEO—EBFFHIEOMR QDT LRMICKRREND. 4
AZ2TEUTE3Q MUBRISFHIEDHENZEX SN, BHIFEED T HEE(CRRENZ, FITHEARE LHRD 1
FOUw MLEEED 42,100 FMS 20,000 BICRESNTS D, FHIE(SHEE 100 BHM.

NIPPON INVESTMENT BESPOKE RESEARCH UK LTD

IRTEHRINSHE (7856 IP)




EARNINGS REPORT - 03 AUGUST 2020 Page | 3

BT A NOOAT7BETHDIEXEMEEF EHATE L 5,148 BAM(BIFERHALL 1.0%18)Z5t LUz, BEIEZEdE
BEMAETHD/ULFYITZSON,. JOF(CKDIBBENHNNG DR TERLEFIHURIERDIENE L. /ULFY

TORBLFRACHE LTz, /ULF Y T D5 E(F EERIZ I TRIEREAALE 5.4%d 1,786 BAM LMDz, —A THA

BEDRREZ IS MEF UL ENSRIUEEEMTEIL I\ IREFTEEH THE U,

>— b - BEEMBHED _FEASE FFRTEREALE 4.2%IR0O 2,917 BAA LD TZ, EREEOFEFEF (CHB L
N BEMIT. FICREOREZZTTOKEMITMER Uz, £FEMBEEG LRI E 2,970 BAMA(RE 5.4%i) %
T EUTz. AEERECIEATZRR. #ET—TERD 2 DOWEBNEENEFEND, mET—TERISAIFEREAL
6.2%IBD 998 BAMLFRATH Oz, —AALZRRESTE-—T—ILRAOY TEENG O TEHEFE LRSS ETT
(CHEEDD FEAETRBENRNVRETH D, RARO LHATE E(FRIFERRALE 3.7%RO 1,568 BAMERDTZ,

I>SZFPUSIER

T>2oZF7YUSIEEE ST E 2,560 BRM(RIEREALE 13.2%iK). E2FI%4 289 BAM(E 21.7%Rk)Z5t LU
2o UFDOLAAZEBE/INL—F T )LABITRAYY S —(F—1K, LHASE E(EE 5.7%IXD 1,727 BAMAERD
oo OFDORECKDIBRATFRUINSENSE USE LDt EICEATNA RSz, £ 147 BAATEEDFT LN TH
BB (CIIDFE. RIEDOZIAS 3,831 BAMREERAEBHED 9 hBHDFE E(CHEY.,

BIA> MRISEL - EEFE
il 10 A3 FYI7  FYI8 FYI9 FY20CE
=i | RE IH | %% YoY (%) IH | YoY(%) £#(%) YoY%
(=) 7rliEEES 17,746 | 20,854 | 11,838 | 23,674 13.5 | 11,589 2.1 22,800 37
— b - BEEMEE 5,594 6,180 3,044 6,281 1.6 2,917 4.2 5,304 -15.6

EEXEMBE 7,951 9,398 5,095 | 10,038 6.8 5,148 1.0 10,594 5.5

ASEERE 3,401 4,288 3,139 6,164 43.8 2,970 5.4 6,130 0.6

T DA ERkERE 798 986 559 1,189 20.6 552 -1l 771 352
TOAS NEERE 2,139 1,917 932 1,934 0.9 1,132 21.5 1,820 5.9
I A ~ OPM (%) 12.1 9.2 7.9 8.2 -1.0pp 9.8 +1.6pp 8.0 -0.2pp
Bt 2 5,492 5,602 2,949 5,973 6.6 2,560 -132 5,500 74
I A NEERE 581 768 369 788 2.6 289 217 630 -20.2
I A~ OPM (%) 10.6 13.7 12.5 13.2 -0.3pp 1.3 -1.9pp 1.5 -1.7pp
== 23,238 | 26,457 | 14,788 | 29,647 12.1 14,150 43 28,300 4.5
EXFIAE 2,721 2,685 1,301 2,723 1.4 1,421 9.2 2,450 -10.0
OPM (%) 1.7 10.1 8.8 9.2 -1.0ppt 10.0 +0.8pp 8.7 -0.5pp
Source: Nippon-IBR based on Hagihara Industries' FY20 2Q earnings results materials
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wET—JRER 939 998 6.3
TSI RRB(NLZERSD) 1,628 1,568 3.7
TAILLR W E— 1,831 1,727 -5.7
Source: Hagihara Industries' FY20 2Q earnings presentation
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Hagihara Industries Inc. 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 client 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 2019 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Yumi Yamamoto-Tyrrell

Nippon Investment Bespoke Research UK Ltd
First Floor,

35 Little Russell Street

London WCIA 2HH

TEL: +44 (0)20 7993 2583

Email: y.yamamoto@nippon-ibr.com

Research Beyond Honzons

Japanese Equity Specialist

Nippon Investment Bespoke Research UK Ltd (formerly known as NIB Research UK Ltd.) is registered in England and Wales (9100028) and is an Appointed
Representative (AR) <FCA Reference Number 694873> of Profin Partners Limited registered and authorised by the Financial Conduct Authority with the
register number 595504.

IR T kN =%t (7856 IP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD


mailto:y.yamamoto@nippon-ibr.com

