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BFfERGRA (9913 IP): H@ENVII->3>

E¥fi#eEe (H5HM) 19,200 | K¥Ei¥eER (BHRIL) 125
30 AFISGEERE (HHA) 2.1 30 BFFEERSE (HFHR) 0.01
¥kili (¥, 26 Nov 2024) 2,109 2,689.55 FEEE 38,886 41,922 42,000
3mo +5.1 +1.1 | EEAE 1,912 1,918 1,950
6mo +6.1 2.8 | EEFZRE [OPM ] (%) 4.9 4.6 4.6
YTD +50.2 +13.7 | EBITDA 3,152 3,362 3,450*
lyr 73.8 +15.1  BBLALYY (X) 2.2 2.0 2.5%
5yrs +285.6 +58.3  Fwbh D/E L¥# (X) 0.1 0.2 0.0*
Y=#ryy170- 1370 2,124 3500°
EPS (¥, FY24 CE) 154.18 179.35
DPS (¥, FY24 CE) 76.00 N/A
BPS (¥, June-24) 1,647 1970.45 = EEEid (¥) 33.00 74.00 76.00
FCFPS (¥, FY24EST) 383.5 N/A | EE41ER (%) 23.4 52.4 49.3
F48 PER (X) 13.7 14.74 | BREFIED (%) N/A N/A 3.63
PBR (x) 1.3 1.34 = DOE (%) 1.9 2.5 2.5%
PCFR (x) 5.5 N/A  ECHREEE (%) N/A 0.2 N/A
EV/EBITDA (X) 4.8 N/A = ROE (%) 10.1 9.8 9.3
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai
* Nippon-IBR estimates
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FY24 ERIRBHEIE

EfARRUE FY24 EHPRE(R, 55 & 22,116 B (RIFEREHEALE 9.4%18)  EZFI% 839 BAM (F 10.7%iRk) &R
ofc, 56 2 MHHABIRT(E, 553 11,277 BHH (B 12.0%18-BIU4HALL 4.0%18)  E%F1% 495 BHF (R 9.5%18-
[E 43.9%18) tBofk. LRSS ERD 46.9%% 5HBTILIMOZIATT AV N TIE IENERRCHIBUL, ERR- AR TITAV T
(&, EEHEREROZINTFRAT, T EBRNRELL, —7A. BEUT I X NG, —BBEENEEX—H—ORIERIREIC L ENZ Lt
P, REEG/ND - A Y REBROZFHCOFEZR T, EHFT EENBIERILET 9.4%DMUERZICEMNDS T EZEFT
M 10.7%OEEEBRER (G, EEUT(EIAY MZFOFME SLUNM ATIZOFRZIRNGE (JL—FH1HESESDR) 07k
(FFRATERCEDIRERE O IETHS,

B3BEES (9913 IP): H#EYIU—

Q@ HM L EM QL oY) Q2 | Yov(%) | LW | Yov (%)

xts 10,148 10,067 20,215 41,922 10,839 6.8 11,277 12.0 22,116 9.4
55 LR 8,370 8,326 16,696 34,751 9,102 8.7 9,384 12.7 18,486 10.7
5o LHEFIES 1,777 1,741 3,518 7,170 1,737 23 1,892 8.7 3,629 32
GPM (%) 17.5 17.3 17.4 17.1 16.0 -1.5ppt 16.8 -0.5ppt 16.4 -1.0ppt
IREH 1,289 1,289 2,578 5,252 1,392 8.0 1,397 8.4 2,789 8.2
SGR&A / Sales (%) 12.7 12.8 12.8 12.5 12.8 +0.1ppt 12.4 -0.4ppt 12.6 -0.1ppt
=E=l 487 452 939 1,918 344 29.4 495 9.5 839 -10.7
OPM (%) 4.8 45 46 46 3.2 -1.6ppt 4.4 -0.1ppt 3.8 -0.9ppt
R 528 569 1,097 2,150 446 -15.5 533 6.3 979 -10.7
AR * 335 420 755 1,457 284 -15.2 388 76 672 111
Source: Nippon-IBR based on Nippo's earnings results materials
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18) AREREEOEM (17 BAME) RMEZEDEN (48 BHME) | 2OMEREDOIEIN (44 BHME) BECLDH
210 BAMEN (RIFEREHALE 8.2%18) LEHTHD.
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Source: Nippon-IBR based on Nippo’s earnings results materials
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FY24 REREL
Elftd FY24 @HAREBLZ, 55 LS 42,000 BHM (FifFLE 0.2%18)  E%FI%4 1,950 BAM ([ 1.7%18) TIREIEV. [
HOBIERE A E#(CEDE, FY24 O/ DPS (3 76.00 M., BeH14M(E 49.3 %ERBRIAHTHD.

E3BEESE (9913 IP): EEYVU-RURIEL

FY23

___ YoY (%)

20,215 41,922 22,116 42,000 0.2

16,696 34,751 18,486 10.7 N/A N/A
55 EHeAEE 3,518 7,170 3,629 3.2 N/A N/A
GPM (%) 17.4 17.1 16.4 -1.0ppt N/A N/A
IREE 2,578 5,252 2,789 8.2 N/A N/A
SG&A / Sales (%) 12.8 12.5 12.6 -0.1ppt N/A N/A
HEAR 939 1,918 839 -10.7 1,950 1.7
OPM (%) 46 46 3.8 -0.9ppt 4.6 +0.1ppt
e 1,097 2,150 979 -10.7 1,950 9.3
e 755 1,457 672 111 1,380 53
Source: Nippon-IBR based on Nippo's earnings results materials
* BRRHBELIZIRE T B A FZE
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B3BES (9913 IP): tUX‘/I\EHﬁJ:E EXFI

-----
(%) (%) ()
8,814 | 18904 | 10,426 183 19,000 19,100 | 19,100

ILYhO=HR EERAE 605 1,272 828 36.9 1,350 6.1 1,400 1,400 10.1
OPM (%) 6.9 6.7 7.9 +1.lppt 7.1 | +0.4ppt 7.3 73 | +0.6ppt
7t® 8125 16,578 8,239 14 | 16,600 01 16500 16,500 05
=E =il 1,543 468 -39.1 1,550 05 1,500 1,400 9.3
OPM (%) 9.3 57 -3.8ppt 9.3 | +0.0ppt 9.1 85 -0.8ppt
L& 3,358 6,617 3,544 5.5 6,700 13 6,700 6,700 13

ER- AR EERAE 166 182 130.4 200 205 200 300 80.7
OPM (%) 2.5 51 +2.8ppt 3.0 +0.5ppt 3.0 45 | +2.0ppt

Source: Nippon-IBR based on Nippo Sangyo's earnings results materials

B#BES (9913 IP): £J AV MaIFE LR - E5EFI2E (PH2H0)

" [ @ [ @ [ w0 | @ [ a [ s oo ] e [vovm]

Pallat=] 4,309 4,505 4,832 5,258 5,081 5345 | 10,426 18.6 8,674 -14.0 -16.8
ILIMO=HIR el 282 323 374 293 404 424 828 31.3 572 -14.2 -30.9
OPM (%) 6.5 7.2 7.7 5.6 8.0 7.9 7.9 | +0.7ppt 6.6 = -0.0ppt = -1.3ppt
LS 4,150 3,975 4,300 4,153 4,067 4,172 8,239 5.0 8,261 2.3 0.3
XA 418 350 411 364 179 289 468 -17.4 932 20.3 99.1
OPM (%) 10.1 8.8 9.6 8.8 4.4 6.9 5.7 | -1.9ppt 113 | +2.1ppt | +5.6ppt
prellai] 1,728 1,630 1,640 1,619 1,734 1,810 3,544 11.0 3,156 3.2 -10.9
ER-faE "
" e SlE 36 43 25 62 79 103 182 139.5 118 35.6 -35.2
OPM (%) 2.1 2.6 1.5 3.8 4.6 5.7 51 | +3.1ppt 3.7 | +1.0ppt | -1.4ppt
Source: Nippon-IBR based on Nippo Sangyo's earnings results materials
REIZE5TmE 2031
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o BHFEMEEH 7,400 BHHETILAEEE.
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Nippo Ltd. (the Sponsor) and prepared and issued by Nippon Investment
Bespoke Research UK Ltd (Nippon-IBR), in consideration of a fee payable by the Sponsor. 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 client 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

Research Beyond Honzons
bpanese Equity Specialst

e 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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