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FY22 FY23
(iﬁa) (%)

Bollat=1 14,490 29,953 15,930 31,000 31,245 0.8
EHE 742 1,377 1,010 1,800 1,979 43.7 9.9
OPM (%) 5.1 4.6 6.3 5.8 6.3 +1.7ppt +0.5ppt
RERE 889 1,681 1,091 2,000 2,250 33.8 12.5
RPM (%) 6.1 5.6 6.8 6.5 7.2 +1.6ppt +0.7ppt
LA 659 943 2,246 3,100 3,118 230.7 0.6
NPM (%) 4.6 3.1 14.1 10.0 10.0 +6.9ppt flat
Source: Nippon -IBR based on Hagihara Industries' FY23 earnings presentation material
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FY20 FY22
(BBHA)I/ 10 ARE J_aﬂ L iES
i EHA L5 A L5 EH L5
(%) XFHE(%)

PLS B35t & 11,589 22,327 10,872 22,540 12,327 25,570 13,550 26,100 26,353 1.0
I A NEEEFZS 1,132 | 1,932 941 1,578 557 1,176 912 1,520 1,655 40.6 8.9
tIX K OPM (%) 9.8 8.7 8.7 7.0 45 46 6.7 5.8 6.3 +1.7ppt +0.5ppt
ENG B%E S 2,560 4,904 2,235 5,165 2,163 4,382 2,379 4,900 4,891 11.6 -0.2
A NEREFIZS 289 582 329 677 184 200 98 280 324 61.8 15.7
TJX>k OPM (%) 11.3 11.9 14.7 13.1 8.5 4.6 4.1 5.7 6.6  +2.0ppt +0.9ppt
Ol =T-13 14,150 27,231 13,107 27,705 14,490 29,953 15,930 31,000 31,245 43 0.8
EBENREET 1,421 | 2,515 1,270 2,254 742 1,377 1,010 1,800 1,979 43.7 9.9
OPM (%) 10.0 9.2 9.7 8.1 5.1 4.6 6.3 5.8 6.3 +1.7ppt +0.5ppt
Source: Nippon-IBR based on Hagihara Industries' FY23 earnings results materials
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(TRRUZ.

SDG s BSiE®R M

| FY19 | FY21

(B5BM) 10 ARE B L ES

SURZE BTG 4,199 3,867 2,028 3,977 2,119 4,259 2,477 4,037 4,894 14.9 21.2
EES—h 2,340 1,986 991 1,957 1,106 2,238 1,371 | 2,026 2,550 13.9 25.9
HET-JER 1,859 1,881 998 2,019 1,013 2,020 1,106 | 2,010 = 2,343 16.0 16.6

BEHE 4,287 4,329 2,101 4,613 2,549 5789 3,137 6,061 6,253 8.0 3.2
B — by a3 —h 976 899 433 933 469 963 488 997 963 0.0 3.4
JULVFYS 3,311 3,429 1,667 3,680 2,080 4,825 2,649 5063 5,289 9.6 45

TEEBRIHEIWM 1,183 944 452 759 589 1,131 631 1,303 1,205 6.5 -7.5
IJJ73U-3—hk 80 76 25 47 27 76 110 303 184 142.1 -39.3
2N -SF 19— 902 623 352 594 492 930 373 727 787 -15.4 8.3
U188 200 245 74 116 69 124 147 272 234 88.7 -14.0

EEEELIATHESRDEAZ DD 4,506 3,883 1,765 4,339 1,558 3,255 1,644 3,802 3,628 11.5 -4.6
ILIVLAR )Y~ 3,771 2,964 1,144 3,413 1,460 2,862 1,553 | 3,278 3,109 8.6 5.2
Ry — 735 918 620 925 97 392 91 524 519 32.4 -1.0

SDGs BEsE S Fast 14,178 13,025 6,347 13,689 6,817 14,434 7,889 15,203 15,980 10.7 5.1

EETE ECEHBEIE (%) 47.8%  47.8%  48.4% 49.4% 47.0% 48.2% 49.5% | 49.0% 51.1% | +3.0ppt +2.1ppt

Source: Nippon -IBR based on Hagihara Industries FY21, FY22 and FY23 earnings presentation material
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EfLEFFY24 LRI FA8%, 55 £=15,9508H0 M (RIFEHALE0.1%18)  EFFI%1,12085M (F10.8%18) | FY24:B8HF18%. 75
£&32,0008751 (RIHALE2.4%18)  EFFE2,200858 (F11.2%18) LUk, FEREFMRRICIIZ. BRMIEOEIEPHRD
FEIMCSIIATMRZIMLTED . BISHETERBEERBNIME I SERLEIFELTVS, =75 T EMRBELYIRIZA OB
BBITEURER TV, o, MBOY —Fr—S0OLRE (FITYRSMRERRC) 2P ANIBEEMEA TS, 251 TRARO/ILFvIOHE
BTSN EEK T EHREFAT, FY240/ULFyIN5E L2 ES|1 92 RiBL. SEIOFREFEIRHREINTULRL,

FIRT5£(7856 IP): 345 - FHEYIU—
FY22 FY24 (%)

T Y A I

i) 14,490 15,462 29,953 15,930 15,314 31,245 15,950 16,050 32,000 2.4
SR 742 634 1,377 1,010 968 1,979 43.7 1,120 1,080 2,200 11.2
OPM (%) 5.1 4.1 4.6 6.3 6.3 6.3 +1.7ppt 7.0 6.7 6.9 +0.5ppt
FEFZ 889 792 1,681 1,091 1,159 2,250 33.8 1,180 1,120 2,300 2.2
RPM (%) 6.1 5.1 5.6 6.8 7.6 7.2 +1.6ppt 7.4 7.0 7.2 flat
LHAFIZS 659 283 943 2,246 871 3,118 230.7 830 770 1,600 -48.7
NPM (%) 4.5 1.8 3.1 14.1 5.7 10.0 +6.8ppt 5.2 4.3 5.0 -5.0ppt
Source: Nippon -IBR based on Hagihara Industries' FY23 earnings presentation material
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thif2EsTEIV FOR JIDBIR
REFRESTEIV for 11T, AIFEARESTETHRIEL DO, 75 £=33,000875M (34CAGR 3.3%) . BEFIZ3,3008H5M (34
CAGR 25.2%) . DERMZBIEL TS, BEEOT LELHIEEHROBRREU T OB THS.
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SREIEMIRRA[PLS]EE [FY23 55.1£526,35360M (Fifitk3.1%18) . BEFI% 1,655875M (F40.6%18) ]
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BUFoi&@n,
= EPGRINHAREHEL, 600858
= FREmMA008B5M

*  EEFE1,00085M (CAGR 71.0%) - RIFEEOFY22FEFZENS58008 T DAL, B ERERDOAEREILAT O&ED,
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= FIREIFE(7008HM
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B+ EFFY23(CERMEREIN TR R [PLSIFEICSW T, FITUMNOSIU TR F - IR NS EOMiRER Rz IHR I OEDT.
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BEtTEBINCBIF 2 BB DS MIROITEHT/ L Fy T OEE#L S Z BRI 2 RETBILTHD. NI 71 OF TIHEFY23NSEE A BIIA
L. FY24 (CEAEHE I 2 FETHD. CNICEDE LR EIBM ORI X . RO TGEEELOEMICIEIES 32eh T2, Att
(FER. KE (FFYR) (LAY T 5% T 32EATELTHD. INB2DOMEHMEEILSICE. PHIRESTEICH T RIS E
4,000EHMELD, N5 7A1C650E M. THYR(H1,000B8 AN TANS, (HB8IRE4,000E8HMO55. 700EHMIEFY23
(T TITHHEFTHD) . BBSIREOMIC, FRITIBICHEES,0008HM (352,500E8H M. PHREERRGLTRER) &
WMITHREOS - NEEAEZEABE I L H(C. MR RBETEEENMORBEb NS, FLOWMEINE., SRS, #5EH
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RIR TS AR = Sl

% CAGR (3-yr)

29,953 33,000 33

25,570 4.7 13.4 26,600 1.3

4,382 -21.4 -15.2 6,400 13.5

1,377 -52.5 -38.9 N/A N/A

1,176 -47.7 -25.4 N/A N/A

ENG 200 -69.2 -70.5 N/A N/A

EZEFIERE(%) 4.6 -5.1ppt -3.5ppt N/A N/A

PLS 4.6 -4.6ppt -2.4ppt N/A N/A

ENG 4.6 -7.1ppt -8.5ppt N/A N/A

TR 1,681 -44.0 -29.1 3,300 25.2

REMEER(%) 5.6 -4.4ppt -3.0ppt 10.0 N/A
Source: Nippon-IBR based on Hagihara Industries' Mid-term Management Plan presentation materials
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ARV FEEEER 2508 A AZRVHERIZRICE DB S M4EM352.0%. #ETEmE92.2% (FY22(354.7%) £33,
ANROEERIRE (RMRE. MBA 228) | EHITH. BLUHIFEHIREC10,500875H,
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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 2024 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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