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#ERIFENEH (7856 IP)

FERREZMOECRZEWARHEERZRZF FY25 RERTFRREFFEZHIS,

IJ9EIT1THYIVU-
> FY24 iBMIREHE
FRTEN 12 A 10 AICFERURE FY24 BRE (10 AH) & SALFBOFELE 32,000 HHM (FIHALL 2.4%18) |« R
2,200 BHA (B 11.2%18) (LT, 55L& 33,118 BHM (F 6.0%18) . E5FI% 2,097 BAM (A 6.0%tE) THiU
2. LB TARE LESEEO0. BEARFERS T ABRBLVEE TS T HESHEOIZMEECLOFEZ T EDR.

> FY25 LHIERFIBOVMF AMRFERDOER
Ettd. FY25 ERAPE EE% 16,780 B (RIEREALE 2.5%18) . EXEFIE% 1,160 BFHM (F 10.7%) . FY25 @875 £
=% 34,000 B (FIHALE 2.7%18) | EFEFE%Z 2,400 BHMA (F 14.4%18) LFE8I3. SN T REERONRRERME
FIFEC—IVRZYIADSBEEICKD FY24 FEREZEFIZINFIR THOIZIENS, FY25 FEAEZEFGHFRIF R TRiEZ RIAD, FY25F
BAF. 55 E= 17,220 BAM (FIFEEALE 2.8%& - AIHHALL 2.6%18) | E%F%% 1,240 BAM (F 50.1%18-F 6.9%18) %
THEID,

> PHEEFHEBRROREEE (FY25) [CBIFHEMDRIAH
B FRTRAARFE EETE(CB VW THRELROR, 55 LF 33,000 BAMA (3 £ CAGR3.3%) . &EHEF&E 3,300 BAMA (E CAGR
25.2%) EREBRTEY. Pt LOREFZESR (3,300 BHHM) ([WUT, FY25 S TR, #HEF&E 2,500 55M (R
14.2%18) EFBI N TNIMERERIMRE (ST EFEOREM TISOMEZ. FY25 SEFRTREIARICRELZULD
THd. FY25 75 E&E(d 34,000 A ([F 2.7%18) EFBLTVS,

> BFRBGR
FERRESTHED 3 4RI (FY23-FY25) ([CEtEET 14,000 BAMEOZHEASHELTHD, 55 10,500 BSAITHES - S EREIC.
3,500 BAMIIEEETICR TR FETHD. TEIRESTROFEMECHEZE R 50 BICHUT, FY25 OFRIE S 65 A%ZF
HUTVS, FY25 OFETHMEE 70% (AL 40%LL L) ZRiAH . FITEHERIVED 5% 2B X328 CHNISHEAN T35 TH 3.

FIRT 2 (7856 IP): #ffli/NU1T—->3>

R (E75) 21,800 | WHELHA (FKL) 140
30 HEIGERSE (BHHE) 81 | 30 HIGTERE (BB RI) 0.5
FY23 | FY24 | FY25CE
4l (¥, 24 Jan 2025) 1,465 | 2,751.04 | ®LEE 31,245 | 33,118 | 34,000
3mo -4.8% +5.1% | EHF 1,979 2,097 2,400
6mo -4.3% +1.5% | EEFITEE [OPM ] (%) 6.3 6.3 7.1
YTD -6.3% -1.20% | —HRMEbiEFIEE (M) 223.1 110.6 162.5
1yr -1.5% +12.7% | EBITDA 3,615 3,885 4,275%*
5yrs -8.7% +63.3% | BBLNALYY (X) 1.5 1.4 N/A
#yh D/E L3# (X) 00| 00| N/A
EPS (¥, FY25CE) 162.49 177.8 | V—Fvyv>1IJ0- -74 1,263 1,230*
DPS (¥, FY25CE) 4000 | N/A FY23 | FY24 | FY25CE
BPS (¥, Oct-24) 2,088.91 N/A | BEEE (¥) 50 60 65
FCFPS (¥, FY25EST) 82.6* N/A | EEZ1%Em (%) 22.4 54.2 40.0
Forward PER (X) 9.0 15.7 | EHFIED (%) N/A N/A 4.4
PBR (x) 0.7 1.43 | DOE (%) 2.4 2.9 N/A
PCFR (x) 17.7 N/A | BCHEEE (%) N/A N/A 6.0
EV/EBITDA (X) 5.1 N/A | ROE (%) 11.2 5.2 7.6

Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY24 REHE

FRRTEN 12 A 10 BHICERUE FY24 BEPRE (10 AH) . SHFEOTES 32,000 BSM (RIHALL 2.4%1t8) | B
2,200 B (A 11.2%18) ([SHUT. 55L& 33,118 BAMA (A 6.0%18)  EFFIE 2,097 BSM (B 6.0%18) TE#UL.
FY24 FEFIZRERIHALL 2.7%R0 2,190 BAMLR INERETOBHFRHOFERICHLD 9 ARICASHSRISETL. AEE=
N 58 BHAM (FY24 LHAX 65 BAFOAEER) LB THD. —7. HIMEEBZETEIFILAASE OGN TICHERS
N3N I-DJ/ENTTLZIU LI FY24 B EREEHFEZ LRk,

FIRT3(7856 IP): ¥4&EYYU—
“

(8HHA/

3: o,

o x| [ [ o Lo [

=t= 15,930 15,314 31,245 16,374 16,744 33,118 32,000

EEEFZ 1,010 968 1,979 1,271 825 2,097 6.0 2,200 -4.7

OPM (%) 6.3 6.3 6.3 7.8 4.9 6.3 -0.0ppt 6.9 -0.5ppt

e 1,091 1,159 2,250 1,405 784 2,190 -2.7 2,300 -4.8

RPM (%) 6.8 7.6 7.2 8.6 4.7 6.6 -0.6ppt 7.2 -0.6ppt

LHBFZS* 2,246 871 3,118 960 558 1,518 -51.3 1,600 -5.1

NPM (%) 14.1 5.7 10.0 5.9 33 4.6 -5.4ppt 5.0 -0.4ppt

Source: Hagihara Industries' earnings results materials

*BRUBTIZIFET & HHF 4

FY24 55 L=(3 1,873 BRHEOEIN (FIHALL 6.0%18) &0, 55 1,481 BAM ([E 30.3%18) (IHIRREEECLZEDOTHSD. &%
BIFEN T REEZED FY24 55 EE(E 391 BAMA (F 1.5%8) OEURICEEFO, AEETREMHIE SR MASIRRUIIE LTS
BERU LT (981 BAM) AEHMR (158 BHM) HBINCEMULY. ATZ, S270XF0RFGHRERDNHEER (749 BHHA
) ERof.

FY24 ERFHRG 6.3%%H:F (B 0.0ppt 1) LN THIOERMZERE RO 7.8%N5EIEL 4.9%LB0M. TNIFERMEREINT
HEBECBVTTFHZROCREVCETFRSIATABHBEOIANMILD, IRFEEREMEIN (317 BHM) UHTHS, HiRRmEBEZET
(F. e LEEIEMICEIDEZEFIZEATHALET 389 BAFHEMULN, T—ILAZYIRAOEE[CASFIRROEL (176 BAMR) SLUERR
HEEFCLPRFTTEEEENMOFZE (104 BAMR) ([CEDEMINE.

TIAY N LS BEFE (BEHA-2)

(85 M/10 AiRE) e
BRfEIEI TRRSEES S 10,872 22,540 12,327 25,570 13,550 26,353 13,473 26,744 1.5
A NE R 941 1,576 557 1,176 912 1,655 1,046 1,665 0.6
I A2~ OPM (%) 8.7 7.0 4.5 4.6 6.7 6.3 7.8 6.2 -0.1ppt
HimSmBET LS 2,235 5,165 2,163 4,382 2,379 4,891 2,900 6,373 30.3
TIAT NEZEFI 329 677 184 200 98 324 225 432 33.4
tIX>~ OPM (%) 14.7 13.1 8.5 46 4.1 6.6 7.8 6.8 +0.2ppt
s teast 13,107 27,705 14,490 29,953 15,930 31,245 16,374 33,118 6.0
ERHREET 1,270 2,254 742 1,377 1,010 1,979 1,271 2,097 6.0
OPM (%) 9.7 8.1 5.1 4.6 6.3 6.3 7.8 6.3 -0.0ppt
Source: Hagihara Industries' earnings results materials

SREENTREER

BREIEIN IREERD FY24 REL. 55 EF 26,744 BAM (RIHALL 1.5%18) (CUT, EXFREATHALE 0.6%1ED 1,665 BA
ek, AFEEDTLEED 67.2% (17,976 BFM. B 0.9%iR) HEMAEZ. 32.8% (8,768 BHM. [ 6.7%18) hiBIERICL
%, 12 EBER(CABZDORARREDBE VMEZNMREEIL TV RIARIEE R RUIAMASERERSIRERISEITUTWS. B OENEETHSI>
Y — NMESREHE ) ULF YT 1058 L& RERUEICESA - YT OILILEENSORIRDRE 22 (7. AIHALET 0.7%0MUCEBFofi. UH
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VR EE0ER TEORRICLIFEZMIAL TS, BATEIZ7E-Y-D—DBBECEFERIN TV, ZOMEREEM O LS. 7TE
AEMET URERAILIDN\Y) OFERIEGH). AIHALE 4.5%180 5,768 BAMLRO.

SREENTIEmREE - REDENSLS
@7/ 10 AR
YoY 2]t (F)
®E ERRST-FB =
- : BRI ERREE

>— |~ BEEM >—h-3370X- 05 5,421 5,804 5,935 2,988 6,114 5,771
ILAN\y)E 5,360 6,109 5,521 2,847 5,768 4.5 6,073 -5.0
NWVFYr A>77-325%- 8L 3,680 4,825 5,289 2,822 5,325 0.7 5,924 -10.1
ESREM FERE. AT 2 XAV 7,125 7,862 8,678 4,401 8,729 0.6 8,358 4.4
Ttk T AERE 951 967 927 412 806 -13.1 833 33
22,540 @ 25570 | 26,353 | 13,473 @ 26,744 1.5 | 26,962 0.8
Source: Hagihara Industries' earnings results materials

WS mEBER

PSR mEBEZED FY24 LHIRE(L, 55 £ 6,373 BAM (RIFEERALE 30.3%18)  EZEFIZ 432 BAM (E 33.4%18) B0k, @
EE07T LD 86.7%%ZEMNFE L (5,526 B, [F 45.3%18) h'd5sHd. FY24 OFE ERMEKRZZES|IUOHEAVYI—T UFILAAY IR
BLOMEFMMEFICHRENMPS, 5 EENAIHALE 121.1%1B0 1,148 BRMICRUBUIZ. E5(2, RYMRNLOYYA )L 2 ERABRET DRI
—>FI>Sv—-0D5ELb., AL 49.7%B0 1,529 BRHMEERCHEUR. BHOUT1 VIR G, TSAFVIETINZZD LD\ AT )y Rit
B, TIAFVIERRB) W —S (LR BLICHERIN, DRENETIVZZDARTIVZZU AN TREUBA 2RI L TIRFEEN S, 3L
Iy BRI R EXERPEROBEMEL TEAIN S, WIRRREEDOT LOXRFZ5HB3T VARSI -0 EFETHLE 12.0%
B0 3,484 A MOk,

| RREEY - REYERE LS

(E75/10 AkE) FY2d

e L e [ [ [ [ 2T
(%)

HEAVYH — BIMB () - BEXRE R 1,148 121.1 1,004 14.3
T4V AAYYH — B - ALF 2R - TR AL 3,413 2,862 3,109 1,402 3,484 12.0 2,692 29.4
RAOU=FI 57—

UL )bk

PET RNLUBAI)L 711 1,055 1,021 1,066 1,529 49.7 1,145 33.6

I 5—% 115 71 241 25 211 -12.3 195 8.4

5,165 4,382 4,891 2,900 6,373 30.3 5,037 26.5

Source: Hagihara Industries' earnings results materials

FY25 Ri@EL

Etd. FY25 £EISE &% 16,780 BHM (RIEREALE 2.5%18)  E2F%% 1,160 BHM (B 8.8%iRk) . FY25 @it Le%
34,000 B (RTHALL 2.7%18) | EXFIEZ 2,400 BHMA (F 14.4%18) 78I, SRR IREEROIERERME LTt —
WAZYIADUEICLD FY24 FHIEZERZNMF R THOZIENS, FY25 FEIEZFIZSERIFRMALL TREZE RAD, —75 FY25 THA. 55
£& 17,220 B (RIFREHALE 2.8%1E - BIHHALL 2.6%18) (SHUTEZRFE 1,240 BHMA (F 50.1%1E-F 6.9%18) ZRiAA
TW3, FTHIOEZEFZNAIFEFHALL TEINT 20, HMEREEBRCHVTHERNEETIEEEL TWBLHTHS, L. FERFOE
RICHIR, BEES. ERIIE, HARFEROBEBEIPER S5 ESHENEMTHD. FHHIEIRTHRRISZHEL TRV, JXMDENNZER
FAMAS(CERIR I BETEI CHBIEDD. 1B LIFRIROFERETICRIA LTINS, S5ICEMLME L FICLIBEE MEOBLEHEZL THD B
ERCEDERAEEIN TRBBEDOIRGTEEN FY25 ZBU TR I BRIREMEN S,

[BE#1(& FY25 SFMAc Sz —#RED 65 1 (FEIRESTEBEZRETIEZ 50 M) EFRULTED. TNICEDECHMEmIF 40%EB85,
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SDG s BiERMm ERFT LS
SURZSEES 2,119 4,259 2,477 4,894 2,478 5,007 4,607
EEI—h 1,106 2,238 1,371 2,550 1,319 3.8 2,637 3.4 2,452 75
WET-THRER 1,013 2,020 1,106 2,343 1,159 4.8 2,370 1.2 2,155 10.0
BEsTE 2,549 5,789 3,137 6,253 3,252 3.7 6,239 0.2 6,798 8.2
BrRS—bhXy> 13—k 469 963 488 963 430 -11.9 914 5.1 874 4.6
JOLFYT 2,080 4,825 2,649 5,289 2,822 6.5 5,325 0.7 5,924 -10.1
TBIRE R 589 1,131 631 1,205 1,221 93.5 1,792 48.7 1,428 25.5
IIILYRS =k 27 76 110 184 155 40.9 262 42.4 282 7.1
2= F 1o — 492 930 373 787 635 70.2 987 25.4 693 42.4
VB AJI b2 69 124 147 234 431 193.2 542 131.6 451 20.2
FEEZEERAMTTESR OEAL DDA DERK 1,558 3,255 1,644 3,628 1,808 10.0 4,632 27.7 3,697 25.3
T4IVLA)WA— 1,460 2,862 1,553 3,109 1,420 -8.6 3,484 12.1 2,692 29.4
R ys— 97 392 91 519 387 325.3 1,148 121.2 1,004 14.3
SDGs BhESEL RS _ F&st 6,817 14,435 7,889 15,980 8,761 1.1 17,671 106 16,532 3.5
EETE LICEHZEIE (%) 47.1% @ 48.2% 49.5% 51.1% 53.5% | +4.0ppt 53.4% | +2.3ppt 51.7% | +0.5ppt
Source: Nippon -IBR based on Hagihara Industries' earnings presentation materials

| ET(7856 IP): L& FHEYIU-

e
O T T T oW R oM

Gl =] 16,374 16,744 33,118 16,780 17,220 34,000

S 1,271 825 2,097 1,160 -8.8 1,240 50.1 2,400 14.4
OPM (%) 7.8 4.9 6.3 6.9 -0.9ppt 7.2 +2.3ppt 7.1 +0.7ppt
IR 1,405 784 2,190 1,210 -13.9 1,290 64.3 2,500 14.2
RPM (%) 8.6 4.7 6.6 7.2 -1.4ppt 7.5 +2.8ppt 7.4 +0.7ppt
LHBFZS* 960 558 1,518 1,340 39.6 890 59.5 2,230 46.9
NPM (%) 5.9 33 4.6 8.0 +2.1ppt 5.2 +1.8ppt 6.6 +2.0ppt
Source: Hagihara Industries' earnings results materials

* BRI IZIFE T & L4

RIZESTEIV FOR JI-V FEIE. J FREA

REREESTEIV for J1 (FY23-FY25) T3 AIFAFRESTEICEVWTHREL ROk, 55 LS 33,000 BHM (3 £ CAGR3.3%) . &5
FZE 3,300 BAM (A CAGR 25.2%) OMERZBIEY . FHEESEFZBEER (3,300 BAHM) (HUT. FY25 #EFIEZ 2,500 BA
M (FIHALE 14.2%18) EFARTBH CNFEREEIMNECET EPELOREM TBOMEIS%, FY25 St FRTHFBIFIEICRELZ
UlefethTid. FY25 55 L&(E 34,000 R (B 2.7%18) EFELTLS.

hHIREH EOERBUIR

FRERREETEID 3 4FR (FY23 - FY25) (CRIHEET 14,000 HAMOIHZFTEL THD. PEREU T OEITH3.

®  #%FEETIC 3,500 B, EfHEEETTERZ FY22 O 54.7%05. FY25 @ 70% (Bo 40%LA L) (CeRET BETEITHD. F1t.
FATHEMRRED 5%EBZBECHRREEH I 2758 Th.

*  EBR-RRBIREIC 10,500 BHEM. INSORERE. 1) BHEEILRSLG ULFYTPALIYI IO BEDBISBROILREDEBEIY
& 4,000 B, 2) FEIHC 2,500 EHF. 3) #iF5 BHRORMIREIC 4,000 EHM. TH3. FY25 (14 1) EIRIKEC
1,100 B, 2) HEHs- EFORBREC 1,700 EHM., #XHIZFETHS, #8 2,500 BHAOEMITHBAORER, FY23
[CRTLTLS.
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[E+tE FY25 @ ROE BIiR 8%ZEAEELL TSN FY25 OEFEFIZRI 7.1%LFRINBRD 10%Z FEIZaIEEMEN S, ROIC B
RIIF RSN TLEL,
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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 2025 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

Research Beyond Honzons

lpanese Equity Specialst

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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