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FY22 OPkEk(d. SAEIENTIRE/PLS]EEICSITZFHEFEEL FENOIXMECHEINRVWFZAEDOTEIED

FY21 R&E (20214 10 A)
FY21 i

FRTEMRESHTE (7856 IP)H. 2021 £ 12 B 13 BICHERUEL FY21 (10 ARE)
OREF. FTLEE 27,705 BHM (FIHALE 1.7%18). E2FI% 2,254 8HH (B
10.4%iR) ofz. AftEB EEEERPEMBBEOINETICRVLLAILOSHE. 55 4
MEEADEFERELEAERIC, 2021 £ 11 A 26 HIC. EFIO@BHH(9>ATHZ5% L
= 28,000 57 M (FiIHALL 2.8%18) | EFI%% 2,640 A (A 5.0%8) HM558
£& 27,700 &AM (A 1.7%18) | E%FI% 2,250 BAM (A 10.5%iK) AOF
FHEIERRRU T, FERM(C, 55 4 MAEHABIRD, E5FISERTEHEEALE 62.0%imE
ol

EtEiEN TR mEZE [PLS]

EREIEMTIRNEEZE [PLS] O. FY21 T LEERTHALE 1.0%18. EXEFIREE
18.4%iRieBofz. RISEEDT LR/ 212 BHMOIBIRERoz, AER([HlIHE EFT 109
B, $2ET 81 BAM. AEERT 21 BHMOEIRER B, RHOFEHE M
O 1 2THIBHLAOTI - - MROFEL. ENOBAKLEZEORHNCLIMEBEZTEDR
RICEDRFRCHERE LTz, F2. TLAV)\WI | TOSEEAREERED B OFEREICLDNER
(CHEFEUTZ. INSRRORR(E. BHOMOENER THdthET—TRE, FRRUEI
M3/ OVFYTHMESFEREB oIz, R X MOEZEREE. 1) 8 4 MpHizhTE L
EXENRMULCE. 2) EMAMBAR O ERICIDAEE RN B EL B AREEEZ
VWENRHME. O 2 DORE TREER,

Mk (I>>27U>)) ®EEZE [ENG]

e (T>o>=7U)) BmEZE [ENG] 0. FY21 55 k&l 5,165 B5HM (FiHALE
5.3%18). EEFRE 677 BAA (B 16.3%&)TEMUE. T+ AT OHRNRE
BYLRCED, ETIVADTIVARIYI—WFRCHER Uz, £z, UF UL AVE MR
L —=A—EFR)wA—02Ry MRMNLOUS A DIUER T3 31BREBEDIRFTERIEHEDT L
HkUIz.

tOAVMEL

-EEFE (REN-2)

ant

FY21

(B%HM/ 10 AH#A)

PLS S 11,838 23,674 11,589 22,327 10,872 22,540 1.0
TIAD NEZERIZ 932 | 1,934 1,132 1,932 941 1,576 -18.4
I X~ OPM (%) 7.9 8.2 9.8 8.7 8.7 7.0 -1.7pp
ENG S 2,949 5973 2,560 4,904 2,235 5,165 5.3
A NEEEFIR 369 788 289 582 329 677 16.3
X2k OPM (%) 125 13.2 11.3 11.9 14.7 13.1 +1.2pp
s teast 14,788 29,647 14,150 27,231 13,107 27,705 1.7
EENRAET 1,301 | 2,723 1,421 = 2,515 1,270 2,254 -10.4
OPM (%) 8.8 9.2 10.0 9.2 9.7 8.1 -1.1pp
Source: Nippon-IBR based on Hagihara Industries' earnings results materials
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FEITEKRASHE (7856 IP)H.
2021 £ 12 A 13 BIZFEERUE FY21

(10 B3RE) RE(., 55L& 27,705
BHAM (FHALE 1.7%18) | EH%
2,254 5HH (E 10.4%&#)cR0
2021 £F 11 BRROEBEIETDIHE
Remofz,

antElEM T ®mESZE [PLS] O
FY21 55 L&, AIHALE 1.0%18. &
FEFIZRIFA 18.4%ikE ol £EMIIC
KENMDBI DRI -2 -k
HRBHBEZBOMLEEMECEEMERL
2o FLAVNWT ELDSBARDDRN I
W ARoMENERTHIMET-T
BE, [RRRUBI A SRR
oz,

M (I>Z7U)) REEXE

[ENG] (& FHRILABIILLRIYS
—PUFILAAVEBRENL-5-0F
BHERE(CHER U, Ry MRNLOUY A
IWENFAIY->F 1o Dv—(EEIEHmE
EXGRICHERBL T\,

BIftd. FY22 EHADZE E& 14,7508
A (AIEREALL 12.5%18) (Ex
Fl& 1,100 BFEMA (B 13.4%i6).
Fy22 @#nsE LS 30,150 BAH
(RTHALE 8.8%18) . EXFE 2,350
BEA (B 4.2%18) 7835, L4
OB LEXE Y - K EEHIFTS
B, EMEHEE L S Of Bz R m g
SREETIRINT BEBEL TS,

FY22 @ 2 DO#IZRBEERE. Srktahs
MTEM[PLSIEHEZBERLI -~
I3V ROBEEERDIL, FEMIAR
)L FYT OB EERLRIBS TH D,
INETOSTIMIIARERIREE S EE
ULRBOVEEHRTIRR TS,

FY22 BEH T 483 1 #RepfcD 36 3 (A1
HALE 0.0%18) | EeZHmEd 29.6%%
SRR
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SDGS HEHR M

B FY21 DSEEBERRIEOMDZ RELFREERFRERR [SDGs] CECHFRL TS, BtE SDGs DIBIFBHk4 BEREC
MU THIBEAEROVI-2a %R T B 2B 18T . FY21 (LEET S0 49.4%(C5H3 13,689 B % SDGs BhERmMSRIHUE.
SDGs BEhEHEm(F. INERRICLDDRTIIAL FFESNEREEAR T DRMICLOTBAIN TS,

SDG s BSiE®R M

(B5HM/ 10 AM)

SURZE BTG 4,199 3,867 2,028 3,977 2.8
EES-b 2,340 1,986 991 1,957 -1.5
HET-JER 1,859 1,881 998 2,019 7.3

BEAHeRE 4,287 4,329 2,101 4,613 6.6
B> — by a3 —b 976 899 433 933 3.8
JOLFvS 3,311 3,429 1,667 3,680 7.3

fEREM R 1,183 944 452 759 -19.6
IaJrzU->-b 80 76 25 47 -38.2
A =>F1>S%— 902 622 352 594 -4.5
Y19\ ies 200 245 74 116 -52.7

EEURMTHEROEE D ONDFR 4,506 3,883 1,765 4,339 11.7
IIVLAR )y~ 3,771 2,964 1,144 3,413 15.1
AUy~ 735 918 620 925 0.8

SDGs BE& 5T FaEt 14,176 13,025 6,347 13,689 5.1

EEFE ECEHBEIE (%) 47.8% 47.8% 48.4% 49.4% +1.6pp

Source: Hagihara Industries FY21 earnings presentation material

SDGs BhERM(EE5(IC. BARNRIHTIREEOBELIBTT 4 D0V —TCHEEEN B, 3T 0D,

1. SUREBNES NS
COHNTIU—-(C(F. BEREENSEEETILDCEDNZ I —>— MR, WBET-TRRIEENTVD. ZOHFTVU-0 FY 21 55 LR
3,977 BHA (BIHALL 2.8%18) thoft, BItLEXAIN5E L& 4,056 BAM (E 4.9%18) EFABUTLEN, BHSEATIL -3 — MR
MOBENEED, 55 EEBIFELL 1.5%0RDER . UM T —>— MERORIND ZIET —TRRMEV. HERAICATRALL TR
7.3%DIBUNTEMIUE, 4. ABECEFEMIILASA® IFSENTLEH, BAEOERIPE - FROIZ I (L TEBORTT( )T
—hBEW. HIREOFURCKRETD2ETRCOTI XA MBERINT LT,

2. BESWEADE
ZONFTIV—(CIFBERIG THALBOTVSRA—/N—31 MK — MUY 13 - MEIRBENEENTVS, Bk — MBS T2
ETEREMFEBOEIBZRASL. FEKEOR LRI, BHOFNERTHB[/ULFvT 16COFII-(CEFEND. FY21 OEEF
WERRBOFTLEE 4,613 BAM (RIFEREHALE 6.6%18) TZO35/ULFvIH 3,680 BHM (B 7.3%18) Zh9H3. EttE EHA
REE LEXRBENRKETHEIDLEEL TV, B LEX BB 2. BHLEHEEMER TO)ULFy TR A L2 RET LTV
3. JULFYTORIESA UID N TEE TED/\SRRMBUNBEELRB V2, ZERDRBIRE M EELR,

3. EREHSIOAOSH
ZOHFI)—ICE TIN—VEUEDT I —3— MR TSR, TIRFYIIBAIIERR, AT —2F 1o Sv—RENHD, FRTHUHAIILEE
A ZDRMTHD. FY21 O3 LFF 759 BAMA (BIHALL 19.6%iE) L0, BFE@ENDBfE Loz, RPN —>F1o3v— (RUY
— I TIE TR E I~ (TN BEEEB) (d. RYMRNUREDB AT SAF VIR RAERL TVBONFTHD. FY21 ORIY->F
IDDv-0FE LS BEFAED 464 BHM (FIEALE 24.5%i) %00, 594 BAM (E 4.5%) LBk, BRIOEERBU
f&. ROV—>F 1> v —E2tt0IEFEZ L EI2IFANMRLTVS.
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4, ERCRINMEHORE IO
FY21 SHOLFIB5E LS 4,736 B (RIHALE 22.0%18) (SU. EHE(E 4,339 BAM (A 11.7%18) TEthlk, coh7d
U-TRLEEREREAIYS—T. TOROBOSESHRAI I LAMEEMRCHYETS (RUYTB) ZBIEDNTVS. TAXATLAD
BENSFORAI-FENRBUIL EFEOREOVFI LA AVEMAT/ (L —IX-n-DEOFEMENMU. AUyF—DFE_EHEKRCOBH
ofz. FY21 ORYYA—-D5E LJIF 3,413 BH M (BTEFERHALE 15.1%18) THol. FttEdFERTE LS 3,328 BAM (A 12.3%18) %
RIAATUVE

FY22 OREL &REES B &SRR

B+t FY22 ERSE B 14,750 BAM (BIFREIRALE 12.5%18). 252 1,100 BHEMA(E 13.4%i). ZUT FY22 BRITEG LS
30,150 B85 (RIHALE 8.8%18). EZFZ 2,350 BHHM ([F 4.2%18 )2 P8I 3. LAIZEL OB LIXEFS/KEZHIFTI 2000,
[RAARUEAS_E S OFE SR RMASRAETRINT 2LBEL TV, —7, TRICRBROE-I7Y b RIAD. B3 1 #k&Hch 36 AT FY21
DIKEZIERIE

BE. FY22 (CHETIBHHEAFESTE(UPGRADE For Next 60)(CDWTIE, FY20 OFEENEHEZ T EIofzCeS 2020 £ 12 BICTFAIELE
ZFERUE (GEL® 31,000 BHMA. #EFIZE 3,000 BHM) . HRFETHD FY22 OFE LSEFHEYEEO 33,000 BHMA (3 F
CAGR+5%) 175 30,000 B85 (E+0.4%) N EEFFEIHYERD 3,300 55HA (E+3.6%) M5 3,000 5HM (E+1.7%)
NENTNTHELELR, BIBIORVIZMEDFZERFS FHACEIAZIENS. FY22 OEETFRGFHEOREFZERZ TESLRIAD.

SHAF PLS ©UAYNIBVT. U T OREsRERIAT 2 FEICBOTVD. TNICED. BARDRLD, SUBBIAMEREDIHMIER (CEGENT
TIANIGEEOZELNAIRELRBS, FBELAEOERILEBEIET.

1) AEWTIV-(CLOTISROSIEEETS
PLS €7 4AY FOEROH(CF, FEDBEEZENDKEFEENBVEONEEND, AIZET - —Meflict sl A BARORERER
EXBIREINBILN DD, ST LEENCLDEI X MIREN R E2 T TE L. BNISHSUERIA >y I EOEEEI BT
BB CELEBAFEEZLTVE, T LORELMIOORFEIEZBET. & ARBICHTIV-DEEI LT MEPHRIBREL.
MAENETEEICED. CNICKLDRIBLAASHIRD . EEZRPTEEDORBELICORTBIENAIREL BB, B TE. FY22 (CRTE 170
miEE THRAL (EL®MmE, E5C 10%HEETEBERIAD,

2) KFUBAIILET OB
PLS HROBHRASERCEEMIMARNEL EFMENBEELRITVD TIAFVIDKEUGA I EAIEECT ZET, FIZES—b
RFHBN—EIDHFDELE TIIR, BERCRUAESUS(II TEZETINEBRIRT. UBMIILOE—SLUETEREH I -3 —
NeEURTBETHIN, PEHRIZEROSHACT I —>— hORIRRY N — I8 % BRIA T 2.

3) JILFYTOREMIARICEEINSZRITS
FY21 #Z¥N5058 LEXBORBEICLD. RS2 IANBOEE %2, SHABRECEE LEEEOSEOINR T 3LREL
TLWBH, ZNTHI0FAURTIOKECRZEFBVERRTEL TWS. IOVORAMBERICLZIANMNEDR EZE T 2128, JULFYTD
SEMAROBNEERNSRIZEIET . JANBOREZ BT USROS ENEBHRINEE T RRICR B, EROERE
FtA( FY24 tEZ RIAA TS,

PRI 5 (7856 IP): #i&-FHEYYU—

Bl =) 14,150 13,080 27,231 13,107 14,893 27,705 14,750 15,400 30,150
EEFIR 1,421 1,093 2,515 1,270 1,370 2,254 1,100 1,250 2,350
OPM (%) 10.0 8.4 9.2 9.7 9.2 8.1 7.5 8.1 7.8
B 1,656 1,183 2,840 1,331 1,409 2,372 1,110 1,430 2,540
RPM (%) 11.7 9.1 10.4 10.2 9.5 8.6 7.5 9.3 8.4
L HAFIZS 1,139 752 1,891 916 934 1,619 770 990 1,760
NPM (%) 8.1 5.8 6.9 7.0 6.3 5.8 8.1 6.4 5.8
Source: Hagihara Industries FY21 earnings presentation material
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IR (7856 IP): PAEEHEIRUSHI P

——
BHM/ 10 B
(SRR AINALE (%) BINILE (%) B

29,647 27,231 8.1 27,705 1.7 30,000 30,150

PLS 23,674 22,327 5.7 22,540 1.0 24,425 24,550 8.9

ENG 5,973 4,904 -17.9 5,165 5.3 5,575 5,600 8.5
EEFIE 2,723 2,515 7.7 2,254 -10.4 2,900 2,350 43

PLS 1,934 1,932 0.1 1,576 -18.4 2,250 1,680 6.6

ENG 789 582 -26.2 677 16.3 650 670 -1.0
SR (%) 9.2 9.2 +0.0pp 8.1 -1.3pp 9.7 7.8 -0.3pp

PLS 8.2 8.7 +0.5pp 7.0 -2.2pp 9.2 6.8 -0.2pp

ENG 13.2 11.9 -1.3pp 13.1 +2.6pp 11.7 12.0 -0.9pp
R 2,850 2,840 -0.4 2,372 -16.5 3,000 2,540 7.1
RERZRE(%) 9.6 10.4 +0.8pp 8.6 -1.3pp 10.0 8.4 -0.2pp
Source: Nippon-IBR based on Hagihara Industries presentation materials
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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 2019 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

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
lapanese Equity Specialist

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).

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



