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FY22 i&HIREB

FY22 iBHERRE

FRETE (7856 IP) h'2022 € 12 A 12 HICRRERLR FY22 @HERE (10 ARE) (4.
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oo [EfLEEE 3 My EBREEFKRURZ 2022 £ 9 A 12 HIC FY22 @HEETEE2T LS
30,000 EAMNS 29,700 EARMAA, BRI 1,730 BAMANS 1,430 BAANETAIE
[EUR IBIEOBSELT. 1) BmiiB L3 T52AF vl SRR I MOETERBZS
=i, 2) REKHRAMEBEORELCESDEEADEMI RSO, NEFBN3,
FY22 {@HASE B EFEEFIRBOOBME AN, BEARMEEFRICHREL AR, K
EORRGUATO 3 miEx5N5.

1) EMHNBOEREEMISIREKI 2 TOI1 LT ORE, E(CEMMBIIEIN T RE[PLS] 52
WEERIT.

2) EPmfftESmEEENCLZRBINEOEINICIDEMER[ENGIEZEDOIXMES(CIEM,

3) HERMENG]ERICBIZBARRIIREDELCLST LD FY23 5 1 [UFHAD
BIn.

FY22 SRR PEFRAIEERR TEBRATE | OBRFEIECHINFRIER 345
BAAOFEEICLD, 943 BHA (F 41.8%i) &Nk,

FRIRI (7856 IP): SEMEHA IV ALRIE

FY21

BRASRHA ERAFAE BRARAR BRASRHR L IES
i) 27,705 29,700 29,953 0.8 8.1
=E il 2,254 1,430 1,377 3.7 -38.9
OPM (%) 8.1 4.8 4.6 -0.3ppt -3.5ppt
FEFZ 2,372 1,740 1,681 -34 -29.1
RPM (%) 8.6 5.9 5.6 -0.3ppt -3.0ppt
LHAFIZS 1,619 920 943 25 -41.8
NPM (%) 5.8 3.1 3.1 +0.0ppt -2.7ppt
Source: Hagihara Industries' FY22 FY earnings presentation material
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FFIREEOBECERIZILE
B9,

® EHEPEREEICS I RRER
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®  SZHORBLUAIAYIDFY225E EFENENATHALE12.8%18. 89.3%EEBofc. REIIFCBIMNAIITSIESHEFRATH.

®  £5—A0OSDGSKIER m CHhIEES—MOFY2255 ERIE, 2,238BHM (AIHALE14.3%18) Loz, ENOBRKEORI
FREERIN-3— bOBERRQG., FOBEEOBINCEND, T 20RO, EES - b5t HEEEBESECLS
BOTHD. Ffo. A BERAIFOFBEHRINCIDEOS0FT_EHERUT.

PLSEESARTIE, ARFcHM. ARFSHREHCTBMURN, EEFREAATHLLT25.4% R Uz, ERERA., 1) EMRBSIVIRILF—EiiE
DORICLS885BHMNIANE, 2) B LESIAMD542EBHFOEN., BRETHD.

HEEmENG]E2E
WM m[ENG]EROFY22EHIREL. 75 54,3828 (RI#ALE15.2%iR) « EFEFIZE200875M (F70.5%R) Lok, B
ERCHICE AR RIRBEOBEICLDFE EAFY 238 1M IR NE RN,

SDGsEERmND1DTHZ I ARIYI—DFE E(F16.1%iEHIN (FIFLL) 02,862BHMERD, #ERAUYI— RTUV->F1>2v— US4/l
REHER R MO E D RMROIFRRTE L CLBBRRICBZESRNO, FREEOEREFEE. FIHALET477B A MIRZEO200873FERD,
BWEEOAREG, LR (2228HA)  EMERE (22585M) | BRGEEEEN (298HM) THd.

FY22i&$555 ERD55. 14,4358 (48.2%) NSDGsEERE - INRMCHIMST, SDGs (FHirlseRHFEER) DIERICE
I 3Em - MERIEENTWS. BftOFY22 SDGCSEhER S EOHAFAL. 14,8738 HM (EHHETE LRMD49.6%) THol.

TIAY N LR EEFIE (REN-R)

3B VoY (%)
PLS S 11,589 22,327 10,872 22,540 12,327 25,570 13.4
TIAD NEZEFIZE 1,132 1,932 941 1,576 557 1,176 -25.4
%>k OPM (%) 9.8 8.7 8.7 7.0 4.5 4.6 -2.4ppt
ENG S 2,560 4,904 2,235 5,165 2,163 4,382 -15.2
TIX NEEFZ 289 582 329 677 184 200 -70.5
tIX~ OPM (%) 11.3 11.9 14.7 13.1 8.5 4.6 -8.5ppt
s e85t 14,150 27,231 13,107 27,705 14,490 29,953 8.1
EENRSE 1,421 2,515 1,270 2,254 742 1,377 -38.9
OPM (%) 10.0 9.2 9.7 8.1 5.1 4.6 -3.5ppt
Source: Nippon-IBR based on Hagihara Industries' FY22 FY earnings results materials

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



PR THMRatt (7856 IP) UY—F7yI7—b HASEYYY- 2023 £1 A 30 H Page | 3

BEZZIT. FEERINGITA(CTHBEFHRL. 577 ANCEIZ L MARO) L FyTORMEEEZ 2215, #) 200 B Mz
Ule. FY22 55 L/ T80 4,730 BAM% LE2/ULFyITOiFARSE LICES 2N, BOEFORME SDGs BERROT TROMRUR.
3. EREHARI(OADOEH
COREFICE IAN-VEEOTI—>—~ TIZAFYIVBL VI AR A0 —->F1> v —REVYA())EREZ A2 RN EENS. VY
—>F1>Tr-OREU EOIFEBCLD. BNEFO FY22 ST EREHEATFED 943 BHA (F 24.2%18) 2LE3 1,131 BHH
(B 49%18) &rofz. AHORII->FIoSr— (RUN-HLBRETAHZIREIZEE) ORFRQE. NMEIOREDENZTVILT
Do AV-F1o2v—0 FY22 55 L5(E 930 BHM (A 56.6%18) &/h, @HAFED 855 BAM ([E 43.9%18) % LOn@EZE
REZEHUEL.
4, ERLFNEFROBRIOADEER
COHDEFO FY22 5 LR, BIHALE 25.0%iR0 3,255 BAMERD. B0 FY22 @5 EEH¥FE® 3,902 BAH (F 10.1%
R ([CRIEEROI. #EAYYS—DFE L (FRTHALL 57.6%HD 392 BAMUKRU. BREFOEHEMF. BEIIVLAZHRIT2T1LAX
Dy5—THdN RBEEOREILRICHEVEOTLARUYS - OREBIENU. Fz IEFREOVFIAAVEMAL/L—9—X-1
—WSOFBEHLACELDTIVLRIYS—D55 L& FY21 TRAICE 2,269 B (RIEERHALL 83.4%18)FTEIEUR. UNUSELF FY22
LRACE-DTUN (RIEEEHEALE 34.3%18) L. FY22 55 LI3ATHALE 16.1%E0 2,862 BRAMERz. BN FY22 BHGE LS F
(3,902 858 (F10.1%iF) THD.

SDG s BSiER M

SUERZENIEA 4,199 3,867 2,028 3,977 2,119 4,234 4,259 7.1
EE>—-b 2,340 1,986 991 1,957 1,106 2,144 2,238 14.4
mET-TRER 1,859 1,881 998 2,019 1,013 2,090 2,020 0.0

BhE5 R 4,287 4,329 2,101 4,613 2,549 5,794 5,789 25.5
B — by a3 —b 976 899 433 933 469 1,064 963 3.2
JOLFvS 3,311 3,429 1,667 3,680 2,080 4,730 4,825 31.1

TBIRE S 1,183 944 452 759 589 943 1,131 49.0
I3J73)—-3—h 80 76 25 47 27 69 76 61.7
2OY=>F 1T — 902 622 352 594 492 855 930 56.6
B ) HEs 200 245 74 116 69 19 124 6.9

EREURMTHEROEE DONDFR 4,506 3,883 1,765 4,339 1,558 3,902 3,255 -25.0
IIVLAR )Y~ 3,771 2,964 1,144 3,413 1,460 3,022 2,862 -16.1
RS — 735 918 620 925 97 880 392 -57.6

SDGs BhE# R &t 14,176 13,025 6,347 13,689 6,817 14,873 14,435 5.4

EEFE L EDDEIE (%) 47.8% 47.8% 48.4% 49.4% 47.1% 49.6% 48.2% -1.2pp

Source: Nippon -IBR based on Hagihara Industries FY21 and FY22 earnings presentation material

FY23 RiiL

B4t FY23 LRADZEETEFFE LS 15,600 B (RIEEHALL 7.7%18)  ExF% 780 BHMA (A 5.1%18) | FY23 @HAFR
(355 L= 31,000 BHF (RIHALL 3.5%18) | EZEFI% 1,700 BHA ([ 23.4%18) Thd. FESSORM THEAHEICHSINAREE
EOFRACKD, FY23 HEAFEFIZ(E 2,000 BEHMA (AIFRAALL 203.5%18) ZRAD. FHEERE FY22 OEERE. HBC ENG
BECBIITY-ARRBICLZRBORMIUENREEH TS, Bt BBRTEDIRTUE ENG BEOEFEFRRES|ISHEEBIZET
BUTWSH, IR TORTIR, BT L 18 4,966 BAM (A 13.3%18) OF 80%(SELTWS, FIHOFIGEMAREZSIEHEEST
BERONB/LFYT AT, B ETFIRMIVDL UCEERLSZFEEU CRECBI DALY IBLVEERS — MOIRGEZILALLZVER
THdo
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FKIRT % (7856 IP): ¥4&- FHEYIU—

BH(F

I T
i) 14,490 15,462 29,953 15,600 15,400 31,000 35
[=E S Ea 742 634 1,377 -38.9 780 920 1,700 23.4
OPM (%) 5.1 4.1 45 -3.6ppt 5.0 6.0 5.5 +1.0ppt
REFIE 889 792 1,681 -29.1 800 1,000 1,300 7.0
RPM (%) 6.1 5.1 5.6 -3.0ppt 5.1 6.5 5.8 +0.2ppt
LEAFIZS 659 283 943 -41.8 2,000 700 2,700 186.3
NPM (%) 4.6 18 3.1 -2.7ppt 12.8 4.5 8.7 +5.6ppt
Source: Hagihara Industries' FY22 FY earnings presentation material
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* FrEE. 1) BEREEOMINENMSTRIBIEEOEINMCLD, T —>—MEEM ECHNRETHOR. 2) B LEEXEORELICLDILF
SINADTHIINB I EHEEERUE. 3) FIRRILA SR IORHRIEANNEIELE, CECLDFRE,

*  BEFRG. EMRME. B LES. BHESOSEICH I MMASERRR RETOT( LSV [CEDFE.,

*  MAZRCIDENREREOTEENMBIIN, B THETORMRROFEHAE LU, UNU. BHMRIE. B HE8EFS1EEIL. B
B(IRAR L FERNCH D, 250, ARIFEASMOIZANEEVS R AT T RERIERIZ.

2. ENG 5% (REFEEOBFRME: 5 LS 6,400 BH M. E%F4% 900 BHH)

ENG H%T(3. 55 L5 2,000 BAM. EXFZE 700 BAHOBEREL RO,

*  FrEE. BROYTIAF1—RELICLBIMEBLER. 55 HIRIEICLDFE,

* EEMREREBFERECLZIAMEICLDFRE.

*  BROYTSAFI—VRELEGHEOIKUNSHZENDHEHSEET DL BN, BNICLDPE(IRBINECEE LA THS,

FRHARREEE TR, AIETE CTRELLOHMERSR (G5L% 33,000 BAM. 3 FROFEFHIMER [CAGR] +3.3%. FEFIZ 3,300
B, CAGR +25.2%) OERZBIEY. TJ XY MIEEBRELLT 0&ED.
PLS
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¢ FEXROEBNZERI. FY22 @HFEEFIZNS 800 BASMED 2,300 BHHM(CAGR +15.3%). 800 B FIDIBISER (314
T o@D,
® S5 HEBICED 100 BEAMOEE
* 1) EEMBORIR, 2) RMEEOILALBHNFEORA. ICL3FIREDE LICLD 700 BHMOIERS

ENG 2

¢ HREGREFEOTLISERE FY22:@HE LS (4,3828AM) 152,000 5HAEOD 6,400 B3 (CAGR +13.4%). 2,000
BHAMOEIRER LT 0@,
* EPROMMERREHEICLD 1,600 B FHOIEIN
® HREOEICLD 400 BT FADOIEUR

* BEFRXoEEMNZERZRE. FY22 BHEEFZENS 800 BFHFMED 1,000 BHFSM(CAGR +71.0%). 800 BSFDBEHER(FIU
ToiEn,
® ST LHIBCED 100 BAHOBEE
® FIZROIEFEICED 700 BHHDBE
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BERLEBINCB I D REOR VU OIEREC) UL FvT O EMLS /(ST TA (CHERL FY24 (CEEZFIAT D FETHD. CNICEDIE L
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BAAMRDDIENS. 250, EMIIBC 2,500 BAMZFHEL THEOS — MEKEEZENRER I 5. T, HiRRmEEOEELL
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B EPEFERECS ISR EET 3,500 BAMCEHIIRE (RigRELEH BElRZE0) 10,500 BAA%Z. EFEFry>1J0-0
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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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lapanese Equity Speoalist

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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