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(B%XHH)

vov (%)
=t= 14,490 29,953 15,930 31,245 16,374 2.8
BN 742 1,377 1,010 1,979 1,271 25.8
OPM (%) 5.1 4.6 6.3 6.3 7.8 +1.4ppt
BRI 889 1,681 1,091 2,250 1,405 28.8
RPM (%) 6.1 5.6 6.8 7.2 8.6 +1.7ppt
WHBFIZS 659 943 2,246 3,118 960 -57.3
NPM (%) 4.6 31 14.1 10.0 5.9 -8.2ppt
Source: Nippon-IBR based on Hagihara Industries' FY23 & FY24 1H earnings presentation materials
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| AV NELE BRI (RHA-2)

. FY20
i et o |

AREEI T RS S LS 11,589 22,327 10,872 22,540 12,327 25,570 13,550 26,353 13,473 0.6
I A NEEEFZE 1,132 1,932 941 1,576 557 1,176 912 1,655 1,046 14.6
I Xk OPM (%) 9.8 8.7 8.7 7.0 45 46 6.7 6.3 7.8 +1.1ppt
RSB REET IS 2,560 4,904 2,235 5,165 2,163 4,382 2,379 4,891 2,900 21.9
TIX NEERE 289 582 329 677 184 200 98 324 225 130.0
tIX>~ OPM (%) 11.3 11.9 14.7 13.1 8.5 4.6 4.1 6.6 7.8 | +3.6ppt
il =T=1-1 14,150 27,231 13,107 27,705 14,490 29,953 15,930 31,245 16,374 2.8
EEFRIRAT 1,421 2,515 1,270 2,254 742 1,377 1,010 1,979 1,271 25.8
OPM (%) 10.0 9.2 9.7 8.1 5.1 45 6.3 6.3 7.8 | +1.4ppt
Source: Nippon-IBR based on Hagihara Industries' FY23 and FY24 1H earnings results materials
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*  FEHEEEFEOVERFEAOMEEEEL. T ->— oMHEIChE AN,

*  ULFVITNBNTIBTIBINE BTz, A OFEBRBHAFSHTHB/ILFYTIIN-TENFNS-DIZANYD A SHXN =Xt (12 R%
27) G ENTNAIEREALLT 5.4%¢ 1.6%DIBURERoIz, JLFYT D215 EEEFRIEREALLT 6.5%E0 2,822 BAHMERD
Iz

* MLREZBEREEERMANMTFRCERL. FICRABEEMRARDOXIVIYINKIEREIRE 3T,

NAFTAZRIUA T OEDTHD,

® IRFEHENMHC—ABEMEITOFERICBVTE T UL,

¢  REEMMROSRICERUCEEONINCED. BEEMMITIOSZIOZDIRGTEEHENHI UL,

FY24 FHASE E &3 ime ot EEFREU T OERCIDATERMALET 14.6%MEL.
®  MARCRE
*  )ULFvT (RIEEHEALL 6.5%18) SLUMET-TRK (F4.8%18) REFBRROEALT LHERT. T-IAZVIZANREU.

PLS % - RGNS LS

YoY (%
>— N REE >—h-32/0R- 105 5,421 5,804 5,935 2,988 5,771 2.8
TOMMEZEEM ILAN\y)E 5,360 6,109 5,521 2,847 6,073 10.0
JNLFYS 1275 38:5% SR 3,680 4,825 5,289 2,822 5,924 12.0
EREM FERRE. A2 LIy 7,125 7,862 8,678 4,401 8,358 3.7
EABERE 951 967 927 412 833 -10.1
22,540 25,570 26,353 13,473 26,962 2.3

Source: Nippon-IBR based on Hagihara Industries' FY24 1H Earnings Material
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HiRm [ENG] F2

PARRMEBZRED FY24 FAPREE, 55£% 2,900 B (RIEFERALE 21.9%18)  EZFIZ 225 B5HMA ([ 130.0%18) cBofk. [
TIAUID FY24 LHISE EETEREMRTE LS 2,545 BAMANMI X NELRD 87.7%(F 52.6%18)% 58, B L&} 12.3% (A
50.1%i&) @ 356 BAMAIGBERV. YUFIAAY REMEITOT VAR —FERFHEORSD . FBVWLBWAE ., —75. BETSZAFY
IRBOEFNER A0V -2F 1237 —05% ENFRULECHY, XA bOBIRICERUL, Ry —05E A FIFREALE TEIMULZD
(&, FY23 EHADSE EEMMERRL TV EL LD, RET A MOEZERREE, TIRFYIOBLECERITDRAY -2 F1> v — DO mIAEIRR
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ENG 52 - #RpHAGELES
)

BEAH (85 -BRER0M 925 392 519 387 1,004 93.4
T4 hARYYS— B - EFR - AR 3,413 2,862 3,109 1,402 2,692 -13.4
AOV=F1>Iv—Ub4A
IR

PET RNLUHA )L 711 1,055 1,021 1,066 1,145 12.1

115 71 241 25 195 -19.1
5,165 4,382 4,891 2,900 5,037 3.0

T

Source: Nippon-IBR based on Hagihara Industries' FY24 1H Earnings Material

EEFY2105, BERRRBOTI A M2 REL. FHRalgERARER (SDGs) ZelCnfELi. UNULEEFIRTORRA'SDGSICRIEL
TLBTesh, FY24n5SDGsEER mOMERD:FHERRZHIPRUIz. & FTIC. SDCSEhEREmDTT LEEAERIF TFROBEDTHS, [FLEFEE
DOFRA RERBICHL T2 3> 0iRMZBELTVS.

| SDGs BE® = @ L |
- FY24
(B7F (10555
0.0

SURZEENERS 2,119 4,259 2,477 4,894 2,478 4,607 5.9
EES—b 1,106 2,238 1,371 2,550 1,319 3.8 2,452 3.8
ET-JRER 1,013 2,020 1,106 2,343 1,159 4.8 2,155 -8.0

BEHE 2,549 5,789 3,137 6,253 3,252 3.7 6,798 8.7
e NP7 B2l N 469 963 488 963 430 -11.9 874 9.2
JVFvT 2,080 4,825 2,649 5,289 2,822 6.5 5,924 12.0

TRIREH R 589 1,131 631 1,205 1,221 93.5 1,428 18.5
IJILYRS—k 27 76 110 184 155 40.9 282 53.3
2P —-SF IS — 492 930 373 787 635 70.2 693 -11.9
VB A BEEs 69 124 147 234 431 193.2 451 92.7

FEELRAMTEROE DONDERK 1,558 3,255 1,644 3,628 1,808 10.0 3,697 1.9
TV LAYYS— 1,460 2,862 1,553 3,109 1,420 -8.6 2,692 -13.4
R wA— 97 392 91 519 387 325.3 1,004 93.4

SDGs BE&mst a5t 6,817 14,435 7,889 15,980 8,761 11.1 16,532 3.5

EESE HICEHBEIE (%) 47.1% 48.2% 49.5% 51.1% 53.5% +4.0ppt 51.7%  +0.5ppt

Source: Nippon -IBR based on Hagihara Industries FY22, FY23, and FY24 1H earnings presentation materials
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FY24 Ri@EL

EI#LEFY24:@HA 8%, 55 £532,000875M (RIHALE2.4%18) | EEEF2,20085M (F11.2%18) Uk, FY24 EHAOSEERS
#HF8% LELc600, ARRBREDIMIERNTT EEE—ERL _EFece, AERFEMRR P ERMISOSHE. HROFEERRESREIR
RERDECERNS | EHENERA THIEFRINZIENS, BEAFED _EFSEEE RiXof, [2024F R |EFREND A BELYIRER. &
5132IZARD_ERCEENBEIREMEN DD FFHEINASOIR M) _EF D ZMIRERIRT 2 RIAH THIN NRFEIRETICHALSTTHHD. B LIFIC
LPBEE DEDBASNTE ERBICREFITHENMNTZIND,

EFLIFY24DERIECH (F—HRHZD50MZ FAALTHD., B 1EmF50%E BB,

| EI% (7856 IP): £4-FAEYTU- |

Yov ()
Bl 14,490 15,462 29,953 15,930 15,314 31,245 15,950 16,050 32,000 2.4
[SEZ 1F 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
RERR 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 +l.6ppt 7.4 7.0 7.2 flat
U HAFIZS 659 283 943 2,246 871 3,118 230.7 830 770 1,600 -48.7
NPM (%) 45 1.8 3.1 14.1 5.7 10.0  +6.8ppt 5.2 4.8 5.0 -5.0ppt
Source: Nippon -IBR based on Hagihara Industries' FY23 & FY24 1H earnings presentation material
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SEOMFTARCERDIBA TV, S5, EREEHKINSE (NEXCO) O RIVEISY)—MisEiFeLT/ULFYIHREIN TS, 20234
128 (CREREEREFIUM RO NI LD NEEINT, 19— MITEOBIRICEDERHEN T ho RO — MEs&R(C) UL Fy ThYE
. ZOREEBELIEEEENSFEEINC,

PetmRmEE

PR mBRDFY24755 £R(35,0378 5 (FIHALE3.0%18) ZFRI 3. HAVyY—075 E(d1,004BHMERTHALE TI3.4% DM U%Z
FRRIDN NIFFY22EFY23D5E EMEIRL TWVEIzsh TH. FY2455 RIS IUNIILBFBECIRL LIFBNB RTINSV T1ILARIYS—
OFY245%5 Lt EF(32,692BHM (F13.4%i) THD. AVvI—055 LZ2FEF|LTERVFILAS ZIREM, F8K RUT(XTL(E
EREFOR)YI-ORBENFEOTRBALZZ I TEIEL. FY24 FHAF TRV, BHHERUyS—05E_EEIIEZFY24 THACRIAD
MUFVLAY ZREHEFOFEREENMENSER TVS, — 75 REFERAFCENRRTFEROF 7T - THOMBMFBEZEEIEMU
2o TIZFVIDVFAINADOBELOBEVEZERIC. BISAFVIORENZRET2RALORIN->F103v—ORE(L. 5ISHERMHR
Ufze BI#LERIY->F1>2 T'—ODFY24EJ:|—J’J:693§EF'3 (E11.9%i&%) EFRLTVSN LRIOFE &I TIC6358HA (E
70.2%18) (EU. BIRRICUT AL EEEED5E £iF BEAFBD4518AM (F92.7%18) ([CULT. LEAICEITIC4318RHAH (H
193.2%18) tiork.
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hiffEEEElINV FOR JI0B&R

FRERRRESTEIV for JITE, RIFEBRESTBE CHREL oL, 75 £E33,00085H (3%CAGR 3.3%) | #&¥EFI%3,3008HM (345
CAGR 25.2%) DEpZEIELTVS. BFROT ERUEEFROFY230RESLVFY250BFRELL T O@EITH .

SREENTRGESR [FY23 55.E526,3538HM (RifitE3.1%18) . EEFI#E 1,65585M (F140.6%18) ]

75 £=26,600875M (CAGR 1.3%) —[EFEXEOFY2255 L&25,57085MN51,000E5FHOEIR, 1EIREFROMAER(E

AT 0i&En,
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(CRAIAL. FY24 ([CEAIBRE I DT ETHD. CNICIDIB X EENOLEIEHCINZ . RMOTISEIRZ LOFFMICIEET LN TE
B, ELEER KE (FHYR) [CANAYIOTIHEHER I DIELZETEUTED. IN52DMIBIMEERLRIC(S, AR ESTE(CHS 28k
B&3%&4,000B 5 M&D. NST74(C650BH M. THYRICKI1,000B8HANFETEHND. (Hil&i%E4,0008HM055, 70087HH
(FFY23(CTTIHREFTHD)  HBSIHEOMIC, M TIHICHERS,0008HM (552,5008H M@, PHEEEFRRIFRTIRE
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FFEFR B2 S 3FROREHREAF10,5008 5T, 554,4008 5 AEFY23(HREFTHD.

KIS IINDRIR

RASNRERE. BETRBMEREOUS( I ETIEREEITZLTHD. RAFEH I —>—MOUSAIIV TR, 1) 5%, BiiED
B BRE. 2) 20V FI2Sv—(CLBEEDIRR. 3) URL -RUAMY-TIETHE. AE. L1, IOUIEIBA VI ER IR O
HEOFFEZ(ELTT LZIBINSEZTH S,

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



RETEHRRELE (7856 IP) UG—F7vS7— bk BAREYYU— 2024 £7 B 30 B Page | 6

FAIRTEE (7856 IP): I EHE RV SHTFE

FY22 FY23

29,953 31,245 33,000
25,570 26,353 26,600 13
ENG 4,382 4,891 6,400 13.5
=E il 1,377 1,979 3,300 33.8
PLS 1,176 1,655 2,300 251
ENG 200 324 1,000 71.0
EEFERZE(%) 4.6 6.3 9.7 N/A
PLS 4.6 6.3 8.6 N/A
ENG 4.6 6.6 15.6 N/A
TEEFIE 1,681 2,250 3,300 25.2
REFZRZE(%) 5.6 7.2 10.0 N/A
Source: Nippon-IBR based on Hagihara Industries' Mid-term Management Plan presentation materials

hRESEOEARBER

FRERREESTEIO3GR (FY23 - FY25) (CR#H(35ET14,000E8HAOZHZETEL TSD. EDREFESREFry>170-1'10,000875 .

BEFEN4,0008HHTHD. 14,0008 HAZINTFHry>1I0-THICLERIRETHDIN BEFELLWN TS RZRZECLDEART

ANOEREEEESTVS,

14,0008 HOREREU T OEITH .

*  #RFRITIC3,500B A M. FfLEHRTERZFY22 O54.7%H5. FY25 (C70% (EiZ40%. BEHNES30%) (CCRET 35T
B THd. o, BEHRRDI5. BITEHRINEDS % ZBR D8N HENT 2758 THd. FY23DECZHZIAEER(F. 696B M (FIHA
t£35.4%18) . BCHRNEMSHEERIFS36 B FERD, #RIETTIEmIE39.7%L 3ol 22U, REBRNSOURAH#ER2,022875H
RUOF#EEZ 250877 FZBRVHEFZ ICRE DB H MMIE52.0%, #iETEm(392.2% (FY22(354.7%) £33, Bt
FY24DECEZVFFRE RO — R ZD50MEFRLTHD, BeHTHAHEEAZ696 B LS.

s BNROFE(C10,500BHM. NSOMERE. 1) BHMEENSS JUBIRRMOBEREDEBRIRE4,00085 M. 2) ZEIHIC
2,500875M. 3) # BEHOFHEZEC4,00085M. THD.

PR ESBEOREERE (FY25) ROE BIRME8%(CXU T, ANROINAHEE MU FRHEBERBREDRFRIFIEZ PR VAR (CED

{FY23 ROE (. 4.8%T&olz. FY24 @ ROE (& 5.7%% F#8 93, ROIC ODBEZBEEFREN TR,
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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.
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