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FRIRTZENFERUL FY21 #1(10 ARE)(F7EE 13,107 BEEM(BIFREEALL 7.4%
). EFEFE 1,270 BHF(E 10.6%i)EBof. MEFERE _ERAICK) 53 BRMOEE

BREEFGEESN DIz HEAFIZR ORI EEFIZELDEARECE 19.6%iREE0k.,
| ﬁlﬁ::#(nse IP) l
FY20 ﬁﬂ
(%)
=t= 14,150 @ 13,080 27,231 13,107 14,893 28,000
EERZR 1,421 1,093 2,515 1,270 -10.6 1,370 2,640
OPM (%) 10.0 8.4 9.2 9.7 -0.3pp 9.2 9.4
RIS 1,656 1,183 2,840 1,331 -19.6 1,409 2,740
RPM (%) 11.7 9.1 10.4 10.2 -1.5pp 9.5 9.8
WHAFIZS 1,139 752 1,891 916 -19.6 934 1,850
NPM (%) 8.1 5.8 6.9 7.0 -1.1pp 6.3 6.6
Source: Hagihara Industries FY21 1H earnings presentation material
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HOERRICEBFIFAR 1,380 BAMICLEN 110 BAMTRNZ. LEULEIFERRIER
BELROM

tIAY RS-

(¥mil/10 AHA)

PLS B2 11,838 23,674 11,589 22,327

TIAT NEZEFI 932 1,934 1,132 1,932

A~ OPM (%) 7.9 8.2 9.8 8.7

ENG £ 2,949 5973 2,560 4,904

TIX NE SR 369 788 289 582 )
I A2~ OPM (%) 12.5 13.2 11.3 11.9 147 = +3.4pp
= =1 14,788 29,647 14,150 27,231 13,107 7.4
EEFIEEEE 1,301 2,723 1,421 2,515 1,270 -10.6
OPM (%) 8.8 9.2 10.0 9.2 9.7 -0.3pp
Source: Nippon-IBR based on Hagihara Industries' FY20 & FY21 1H earnings results materials
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| sbGspEnE

(BBH/10 HRH) FY19 FY20 FY21
FYCE | YoY (%)
9

SUERZENXI IS 4,199 3,867 2,028 4,056 4,
EES—-b 2,340 1,986 991 2,176 9.6
ET-TRER 1,859 1,881 998 1,820 3.2
LA1> e - 0 39 59 n/a

BEHE 4,287 4,329 2,101 4,274 -1.3
BAEES— b Ay2 13—k 976 899 433 925 2.9
JOVFYT 3,311 3,429 1,667 3,349 2.3

EREHR 1,183 944 452 756 -19.9
I3Jyz)->—h 80 76 25 71 -6.6
AN =2F1IoTv— 902 622 352 464 -25.4
DB A7) bEs 200 245 74 220 -10.2

EESELRATTER OEAE DOAD SRR 4,506 3,883 1,765 4,736 22.0
T4V LAYy — 3,771 2,964 1,144 3,328 12.3
Ry H— 735 918 620 1,408 53.4

SDGs Bh&E& M F&ET 14,176 13,025 6,347 13,824 6.1

EFETE LICHSHDEIE (%) 47.8% 47.8% 48.4% 49.4% +1.6pp

Source: Hagihara Industries FY21 1H earnings presentation material

FRIR T3 AR A i

FY19 FY20 FY21

(B85 HM/10 ARA) - - — -
sHiEkb (%) BURALE(%) BURALE(%) BURALE(%)
brlint=] 29,647 28,300 27,231 3.8 8.1 28,000 2.8 30,000 71
PLS 23,674 22,800 22,327 21 5.7 22,500 0.8 24,425 8.6
ENG 5,973 5,500 4,904 -10.8 -17.9 5,500 12.2 5,575 1.4
(=l 2,723 2,450 2,515 2.7 7.7 2,640 4.9 2,900 9.8
PLS 1,934 1,820 1,932 6.2 0.1 2,060 6.6 2,250 9.2
ENG 788 630 582 7.6 -26.2 580 0.3 650 12.1
EEFERER(%) 9.2 8.7 9.2 +0.5pp +0.0pp 9.4 +0.2pp 9.7 +0.3pp
PLS 8.2 8.0 8.7 +0.7pp +0.5pp 9.2 +0.5pp 9.2 +0.0pp
ENG 13.2 11.5 11.9 +0.4pp -1.3pp 10.5 -1.4pp 11.7 +1.2pp
BRI 2,850 2,730 2,840 4.0 0.4 2,740 35 3,000 9.5
FRERRE(%) 9.6 9.6 10.4 +0.8pp +0.8pp 9.8 -0.6pp 10.0 +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:

Yumi Yamamoto-Tyrrell

Nippon Investment Bespoke Research UK Ltd
First Floor,

35 Little Russell Street

London WC1A 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 authorised and regulated
by the Financial Conduct Authority (FRN: 928332).
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