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FY23 LHEIRE
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=15,9308H0 M (FIEREALL9.9%I1E) | EFZE1,0108HMA (F36.2%I8) B>
Iz, ST LRIFEERHFRBOOB LB olc—75 . EEFREEMBBSLUVEBHBOSE
ZRITAMSTENERCEL U ZECLD, ERSFRO7808 A% L., MFE
(FY22) ZHEAMFIERE, PEFRAIBESRETERRAE ORFELCHINRFRIE
KI45BEHAOFELECELD, 9438HM (FA41.8%FK) LBofht. FY23 L EALHERHEF) %
(F AFEHEOLHURACHVRERFNSZHEUVIRBRIIE (2,02285M) (LD,
BIFRIRALE240.5%1802, 2468 T3 EROT,

PRI 5 (7856 IP): #i&-FHEYIU-—

YoY ] JEHA BRA(F)

(%) (F) (¥) YoY(%)

i) 14,490 = 29,953 15,930 9.9 15,600 31,000 35

=l 742 1,377 1,010 36.2 780 1,700 23.4

OPM (%) 5.1 4.5 6.3 +1.2ppt 5.0 5.5 +1.0ppt

TR 889 1,681 1,091 22.7 800 1,800 7.0

RPM (%) 6.1 5.6 6.8 +0.7ppt 5.1 5.8 +0.2ppt

LHAFZR 659 943 2,246 240.5 2,000 2,700 186.3

NPM (°/o) 4.6 3.1 14.1 +9.5ppt 12.8 8.7 +5.6ppt
Source: Hagihara Industries' FY23 Q2 earnings presentation material
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FEEMm[ENG]E2

HAREIMA[ENG]SE20 FY23 HEIRER, 55 15 2,379 BHM (FIFREEALE 10.0%18)  EF% 98 BAM (F 46.9%iR) &0
2o EROBFEBRIBE PRETOTA AT LA\ RINBELZERICABRR Y- MERL., ST LEHU LI, BREREIOFryI7—THY
129 -055 FEERA U, —AEEFRE, 12N\t Y- REOSRIAERICNZ . TNITHEILEE TRROENCKD. AIFREA
EET 46.9% DR ER DIz,

tIAY ME LS EBEFZ (BHA-R)

FY21

EIEIEIEIEI -

PLS B35t & 11,589 22,327 10,872 22,540 12,327 25,570 13,550 26,100 2.1
TIAD NEZERE 1,132 1,932 941 1,576 557 1,176 912 63.7 1,430 21.6
tIX~ OPM (%) 9.8 8.7 8.7 7.0 45 46 6.7  +2.2ppt 5.5  +0.9ppt
ENG B LS 2,560 4,904 2,235 5,165 2,163 4,382 2,379 10.0 4,900 11.8
I A NE IR 289 582 329 677 184 200 98 -46.9 270 35.0
x>~ OPM (%) 11.3 11.9 14.7 13.1 8.5 4.6 4.1 -4.4ppt 55  +0.9ppt
ol S T=r11 14,150 27,231 13,107 27,705 14,490 29,953 15,930 9.9 31,000 35
ERFIREF 1,421 2,515 1,270 2,254 742 1,377 1,010 36.2 1,700 23.5
OPM (%) 10.0 9.2 9.7 8.1 5.1 45 6.3 +1.2ppt 5.5 +1.0ppt
Source: Nippon-IBR based on Hagihara Industries' FY23 Q2 earnings results materials
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1. SURZEEBEILHADFER
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4. ERLITEROBEIOADOTM

BRFOEHEEE, BEI(ILZHBETT STV ARSI —THd. UFI LA AVEM[LIB]/ T — PRy MRNLOSNIVAET IV ADRENER
SRR LIS, FY23 LR F&(31,644B 75 (RIERHEALE5.5%18) CeiELU. FY23 LHAGRREREA R CBREREFSHOFY
)7 —TROHKIEERLCIEMUR,

SDG s BiER MR

SURZE BTG 4,199 3,867 2,028 3,977 2,119 4,259 2,477 16.9 4,037 5.2
EE>—b 2,340 1,986 991 = 1,957 1,106 2,238 | 1,371 24.0 2,026 9.5
HWET-TER 1,859 1,881 998 2,019 1,013 2,020 | 1,106 9.2 2,010 0.5

En%ﬁa&% 4,287 4,329 2,101 4,613 2,549 5789 3,137 23.1 6,061 4.7
BA>—hdya3—h 976 899 433 933 469 963 488 4.1 997 3.5
/\)Iﬁf'\yj 3,311 3,429 1,667 3,680 2,080 4,825 2,649 27.4 5,063 4.9

fEREM R 1,183 944 452 759 589 1,131 631 7.1 1,303 15.2
IJJ73U-3—hk 80 76 25 47 27 76 110 307.4 303 298.7
2 =>F 1S — 902 622 352 594 492 930 373 -24.2 727 -21.8
B4 )| 42 200 245 74 116 69 124 147 113.0 272 119.4

EELAMTEFROEAEDI<OAD

4,506 3,883 1,765 4,339 1,558 3,255 1,644 5.5 3,802 16.8

=17
IIVLAR )Y~ 3,771 2,964 1,144 3,413 1,460 2,862 1,553 6.4 3,278 14.5
AUy~ 735 918 620 925 97 392 91 6.2 524 33.7

SDGs BhE# R &t 14,176 13,025 6,347 13,689 6,817 14,435 7,889 15.7 15,203 5.3

ST L ICEHBIENE (%) 47.8% 47.8% 48.4%  49.4% @ 47.1% @ 48.2% | 49.5% @ +2.4pp 49.0% +0.8pp

Source: Nippon -IBR based on Hagihara Industries FY20~FY23 1H earnings presentation material
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*  JULFYY 1,800 BEFHME (FY22 iBHASS L= 4,825 BHMANS. BEF LR 6,625 55M (CAGR 11.1%) A)
®  ULAYT 400 BAMHE  (FY22 BHASE LR 419 BHM)
* [EREREIEZE 1,200 BHMARK
o XEFZ 2,300 BFHM (CAGR 15.3%) —REFEHEOD FY22 @HEREFIZNS 800 BHFDIEL. BHEZERDOMEREEAT DD,
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B m[ENG]F2E
® 55F=6,400 5 (CAGR 13.4%) —[AZEH0 FY22 @HA55 L= 4,382 BAMANS 2,000 HFHFAOIEIR, HEINEROPIER(E
BT 0iEn,
® EBMIMARNGHE 1,600 BASFIE
*  HAREm 400 BHH
o FEFIZE 1,000 5HMA (CAGR 71.0%) —[REFEHE®D FY22 BHAFEEFIZNS 800 BHHFMIER. IEFEROMIRELLT DED.
* BIGHR 100 BHH
*  FIWMKIER{ 700 BHH

LEOBERRERODO V FREIEHEIH LU Jump BEEOEIZEF T OENTHS.
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EHEBINC BT 2R B VUSROS UL Fy T OEERLS 2RI S 325U THD. NI 71O TIHE FY24 ([CAE=RA
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650 BAM. THPXITKI 1,000 BAEMAMRDDIIENS. S5(C. M ITIH(CHER 5,000 BAM (FHEESTERREF R TR 204
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RENRERE. 1 EEDTERWMVBREOUSAINETINVEREEITZETHD. BRAFH I -3—bOUSAL IV TIRR, 1) 5%, s
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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 2023 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
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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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