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@ttiE 1952 €. FPH—AOBEFF RLE18) OERGEEPFIEBHALLTHRTIEN, RS B REFHE R RRAEF. BITokRS
LYY (IB-BBHEIIFU7IX [ BLYITYI = T4 T A4t (4004 IP)OF241) 0 IIELL TR B R R RMOIRGTZ
BAtALTz. 1968 FICEMB—SMCTSAFYIRN TIH%EER0. it S E0MAEHEFOREINZ. 20%. BWN (5118) &
SBAEERS (6 T18) BSUCERANDERTGHLS (15 #l) &@LU T, H5DRRISEE(CY1—3a 179270/ ULBEEL
THEIUTz. IRTEE OBEAR— IAUAR, 1) ILIMIZIA, 2) EEUF1. 3) ER-FEEHER. O3 D07 XY NIIBREN TS,

ESEL)

EHARERUE FY22 3 3 MHEREHREG. 55 ES 29,336 BHM EIEFML 11.3%18)  BEHE 1,474 BHA (F
63.4%18) 3D, GESATFRBEOOEME Aok, 3 3 WHARETOT LR, BEAROBRRIRICTT SELREENTN 78.2%.
82.3%ERD, ZTOFAREBOERICE., 1) TEUT(BEOEHEICLZTIAZVIZANNE, 2) ARNRICEIZISNA( 1VRRS
7(cH\3%775-10F ORIHE. 1'5H%. FttiE FY22 FEFRERRNC. T ES@ERFEE 37,500 BHMA (FIFLE 5.7%18) TEX
BU—7, BEHEFE% 1,550 BHA (A 15.5%18) 75 1,790 BHMA (B 33.4%18) (€ EAEEUR. SH FY22 HEF
WERD 1,790 BHAZERINE BERSHROBHCLS.

PR EEE

SHA FY22 (3 FY20 ([CRAtaENTz 3 hF PR ST BIORKRFE(CH3. RO E B CIRAFE(FY22)7% LS 37,500 BA
A (FHIRETE-4.8%) 5% 1,790 BHA (F 12.0%B)oMh(c, UTFo 3 D0 KPI 0ErkzE1iET .

1) ROE 9.0%2A E. BI#EFTIC FY21 (€ 10.7%ZERKL TS,
2) DEL>7 0.6 8L TF. ITIC FY21 [GEREH TH, FY22 5 3 MF AR TE 0.33 5.

3) FREECE 15 AL, 9TIC FY21 (€ 20 MOERMBE S ZERAH. FY22 FEAOREEZIT, FY22 FEREECHE—HHrh 28 M
5 30 B EAEIESNE.

J-RL—MINF>R

B0/ A4S, BERE, EBESEESBLVEL - BMBEESRENSRKD. BFFEES0 50%(d. IR EERRUES
ERZ8 (U 2 22E0) TERENS. BIHERE. IR — MY EORBEEVTGRERNMSRAT(IICRBANZN, BftoRE
92BN ER G RS BINEEZ 2 MEOR LS LUK TH FREOB RN SERMN(GGHATE3L58 AZNZEOTHI,

2022 F 6 AOERERS THEREENE.

BEABGR

Bt FEEFOBER— N IAUADBIEN LR EZ BB, HEORECORIFZH, FY22 (C 800 BAMHOKEREZFELTS.
FY22 SFOFERGECLE—HkmrED 30 M (BIHALE 36.4%18) | B 23.3% 2 FELTWS. BHRIRFR CEEHAREVRED
ok ETHREFELTVEN. SEADRERE SRMEZE 1,260 BAAOFEERTHZZH, JU—Fry>1I0—([CEEEN R
#EBIEN3. ZOENEARDES LU TR, HEREA 4,000 BH M. AEREEE 800 BHM. FIEARYINGEL 274 BAHANEFS
N3 }UTFY22 56 3 MEHAF S0 RFIREN 6,718 BHATHZEZBIET 3. B DR TCORAIEERREEY 1,600
BAACEEIN. EREHO 2023 £ 3 A 27 BER0RHEREEDL] 22%(cHiz3.
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Source: Nippo Ltd. “Initiatives to Enhance Medium- to Long-Term Corporate Value and ESG Initiatives to Support Sustainable Growth.” 21 December 2022

BERHOBEZER—NIAUAR, 1) ILIMNIZIA, 2) EEUT4, 3) ERE-BEHEE. O 3 20t/ X NCBREN T 3.
ILSbO=SA

IL7MOZIAET A NG, BT RIEXOMEEZ EDERS. BT LR0 45%28IHT 3. B/ x> MNIRLEVWERE ZRSZHY/0
RIBOZbICH#E 0T B TEHEREMTHoR. XU NT LD 55%E. skXattLYTys (B-BI@&TIFU7INA)ET R0
IEARERFEIEELTOSE L TIBREN TV . EfEF RIS X OMELEENU, BHAEEEMEX—H—NSEBAL. Z R U ETEFEP
G, B —h— AR R ERBCEARTTL TULS. S5(C. TIXY NG LD 40%(3, i T AP RIERPZ, B FEPM.
FigE, BiR. EERBA—H—BEORE(CIRTTI BT LICIH>TRBRENTLS. 0D 5%, R TB0OBEMRERAEPHAS
PSSR REOBBRREROTT LTHY, INSEBBFEIR. FBAA—H—0HA TR PIBELCERT TN TS,

P BAIE
FHOIL7bOZIZAET X NS BFR PRI T O EFCHS.
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FY22 % 3 MY HREEBHRAREL

EfAFERUE FY22 3 3 M¥EARSTORER, 55 LS 29,336 BAHMA (RIEFEALL 11.3%18) | BXH%E 1,474 5HA (F
63.4%18) &R, FESHFREDOEhERoN. 8 3 UFARETOT LE. EEFZOBRBRCEIELREETNEN 78.2%.
82.3%ERD, ZOFAREBOB R, 1) TEUTABEOEEICLZU—IAZYIADEE, 2) AEMRICEZISNEZIA 1VRRS
P(EHBFB779—-10F OlEE, h'Hd.

FEttE FY22 FEBRERREC. T LS@EFi8% 37,500 B (BUHALL 5.7%18) TIRXEU=—7FH. EEHEFE%Z 1,550 B
A (B 15.5%18) 751,790 BHM (E 33.4%I8) ([CEAMEIEUR. SEfFY22 SEF&EBED 1,790 BHMEEERINE 8
ERemOBHERZ. BHNSE FY22 0 FE#IEZ B SR EA T 0@ENTHS.

1. BARCHBIIZEHELEERIEDEN. Y5 F1—>0REGE 3 WHEEACADESELEEO0, IRREBEEEX-—H—ECRRS. 1=
12 BANCBVTIRRIFEFEBRVER TS,

2. BRSO ENEENEE. I NIZ)ABEGRL VEREHCIVIOT BT RER LN, BFIPmHBCHL
CEEEBENMEH LN TR,

3. BEMHL IS BoRSIKEHE
4. RBOFITENEHARK

B ERERSE (9913 IP): HiF (R5HN—-2)

55 3 MY
55 3 M4 i 58 3 MUY YoY (%) EFR (%)

it 26,354 35,491 29,336 11.3 37,500 78.2
Pl i) 22,052 29,592 24,248 10.0 N/A N/A
7o LA 4,301 5,898 5,087 18.3 N/A N/A
GPM (%) 16.3 16.6 17.3 +1.0pp N/A N/A
REERU—EEIEE 3,399 4,556 3,613 6.3 N/A N/A
REERU—EEIEE
XI55 L& (%) 12.9 12.8 12.3 -0.6pp N/A N/A

[EEE 902 1,342 1,474 63.4 1,790 82.3
OPM (%) 3.4 3.8 5.0 +1.6pp 4.8 N/A
FEFE 983 1,423 1,448 47.3 1,710 84.7
LERFIE* 732 1,031 991 35.4 1,170 84.7
Source: Nippon-IBR based on Nippo's FY21 and FY22 Q3 earnings materials
* B ECRE T2 LRI

2IAY PRI

IL/hO=Z9A

ILIROZHAET XS bOFY225E 3 EAREHREG, 55 E512,7298B 5 (RIEREALL2.8%18) | BEFFH9695HM (F
0.2%I8) thofk. 5o a3 B 3ME AR CERAFIEND75.8%(OE L. SE3MFFEMTIE, 5T E54,278EHA (E2.2%i Al
TOHEALE3.5%I8) | BEFIZR300EHM (F5.1%E-@17.4%) &iof. 27X NMRED80% ., BFEP@E TR FEED
MRS EPIETEUTOBENSRIEEN TS, SE1MEEANSEIMERAETEME, WBERMMB Y — /(- OERIR o
FRARBBEEZRUTE. FRHAERSA I/ ADA)Y MIT BEREX—H—H#EEEN SO E(CHBH TS . AN ATIHBORSAD
{VABE R TIS0FE &) T \FERFrI70ZF &, FY2209hBREEL T X MG (CEBUZ. —A . FEOAY—~I#
VEFEDRIEMEIECAEVAY — hIAY BREEPM O FMRUIKAR. 2. B XD MIREOYIIIVCEZ Y TSAF 1> OiRiB0E,
2%,
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B X hOFY2221 F18(3, 55 £/516,8008 M (FIEALL1.4%18) | EEA#1,2008HM (F9.4%iR) Tha. EttEEE4

OHERD. BECsRARL R ADORSA20LARYY MIT B2, 5401 FRERFrI7 0 ARR T2 RIAA TS UL, AN—hJ

A BB OTEERFE O TENEN, BIUREBENOKATIRECLZIANERENS, XD NEIAFIBEEZ BEL U BT

BnsREZELSIVZEAMFATEG, T EE4,0718HA (RIFEHLL2.8%i8 - BIMM+HIE4.8%i%)  EEF&m2318HH
([E135.3%i - [[23.0%i8k) E3oTLVB.

EEUFA

EEUFA XD MOFY22553MFBAREARFE G, 5T ES11,8078 KA (FIFEREAIL20.4%18) | B%A%1,174685H508 (E
56.5%18) &iolz. SOOI XY NTEBEHEBEA—H—BLUT(7 1X—h—EFICBFHIE Iy NhEEp @z ch L e U BRE sz m - $117
ROELE R UIRGEEITO TV J1BLUA YRR 7O TIHTEEL TS/ — A Y REPROZENTF AT, SE3MFHRHT LS
BEAFAED82% ZER UL FEEAROHEERI TEAOBESHES LUESHHEIRA—H—FREZRERENZN, —ZTEEIE
DIRUNREBNZ. FIFICEMEEEMEPIX MRS NORIECEDTT XD NOEEM R EICB . 2. RMEEEHIES drsiRdbiE
AR ERENSERECEBURL. EIMFEAEMTE, 7T ES4,5078 58 (RIEEHALL47.0%I8 - BIMU¥EALE22.5%18) | &
2HR362BHME (E164.2%15-[F16.6%iR) ol

I X NERAFRRETE £514,4008 5 (BIEALE10.0%18) | E2F1421,49085 (BIEILE43.0%18) THhorh' HE3M+H
RETTITICTE LE82.0%. EEFTR78.8%MEBRTERUIZ HMBLUA Y RRITOEN TIBAOZFFHEAMFEROMEL T
FICHBITBIRIAHTHD. E5(C. NEttEom LZBIEUEIIZANGRSH 0L ESZHREL TRET 5. UHL. FEFEARORBIL
ZRITEROBSHELEOTTEHIMEANSATHY. FHOERTIBAORTCHREEET . BEFENSEIMF A TORELE
USIVWEEE4m+ AT, 75 82,5938 0 M (RIFEHLE21.0%i - BilU+HILE42.5%i%)  E%F&3168HM (F8.2%
18-[12.7%i/) £33.

B - s

75> hFE ED80% N B E 2R EP M. 10% 8 B EIM TIBREN TW\3. T XOMNEDERE. 12751y N A-B LU
L—H-T1>45—-08B@THY. THICEEMENE. ZORDHEITT XD NEFY22 B R TRFRF LR, SE3MFRIOINE TS
Niz. SE3MFERETT. VXU NTEBE4,9328HA (BIFEERLE16.7%18) | E2AEE245H8 (FY218E3M4HARE
46B HAOEEIBK) ofk. N 5-EEEROAESFEE - BT HIMAROHEZZ (N, B3MFHHCEEHER AR,
OFERBIMFAEMTE. TLEF1,9968HM (FIFERHELE30.6%18- BIMFFALE33.3%18) . B£F&F1015HA (E
114.9%I8-FY225 2% FAE6 3B HHOFRF) ok,

BHOFY22t7 3> BB F8E, 55 L56,1008 00 (RIEALE2.7%18) |\ BEFIZ1008HA (FY21E178HAOKE) TH.
A4 TIHTRIEL TV ERLEREPMOZ FF5| SRS ACHB I 2 RAH T, N5 -BEEREFITERNSARNEI 00, [EiE
BB (H3. N5 —-EhEEPREEEAMF SRS FE3MF R T Ean'd TOBAFED80.9%(GELEZICENMNNSET
BEtEERFEZERE VL. B EEFEHSRPROEANEEEFZIBETZ5TET. BITIREORENRIAEFNZ. KIEEE (.
FY25ZFEL TS,

BFBEE% (9913): 5 A FRIRESIER (BFHR—R)

FY21

as [ voro9 | aoapo [ asce

bl ) 4,031 8014 12,386 16,576 4,319 8451 12,729 2.8 50.6 16,800 14
EHRAE 331 651 967 1,324 306 669 969 0.2 44.8 1,200 9.4
OPM (%) 8.2 8.1 7.8 8.0 7.1 79 7.6 -0.2ppt -0.3ppt 7.1 -0.9ppt
it} 3,391 6,743 9,810 13,092 3,620 7,300 @ 11,807 20.4 61.7 14,400 10.0
EEVFA AR 307 613 750 1,042 378 812 1,174 56.5 446 1,490 43,0
OPM (%) 9.1 9.1 7.6 8.0 104 111 9.9  +2.3ppt -1.2ppt 10.3 | +2.3ppt
bl 1,405 2,699 4,227 5941 1,439 2936 4,932 16.7 68.0 6,100 2.7
EEES -12 -93 -46 -17 -14 -77 24 n/a n/a 100 n/a
OPM (%) n/a n/a n/a 1.6 n/a
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BIFBEEE (9913): 5 A Y MRIEESIETE (PEHIR—R)

e @ le e lalel® aoa 09 | aace | vov 09 | aoa g
2.8 4

ol 4,031 3,983 4,372 4,190 4,319 4,132 4,278 -2.2 3.5 4,071
EEFI 331 320 316 357 306 363 300 -5.1 -17.4 231 -35.3 -23.0
OPM (%) 8.2 8.0 7.2 8.5 7.1 8.8 7.0 -0 2ppt -1.8ppt 5.7 -2.8ppt -1.3pp
bllet ) 3,391 3,352 3,067 3,282 3,620 3,680 4,507 47.0 22,5 2,593 -21.0 -42.5
EEFIE 307 306 137 292 378 434 362 164.2 -16.6 316 8.2 -12.7
OPM (%) 9.1 9.1 4.5 89 104 118 8.0 = +3.5ppt = -38ppt  12.2  +3.3ppt +4 2pp
bl 1,405 1,294 1,528 1,714 1,439 1,497 1,996 30.6 333 1,168 -31.9 -41.5
gﬂlﬁ -12 -81 47 29 -14 -63 101 114.9 n/a 76 162.1 -24.8
OPM (%) n/a n/a 3.1 1.7 n/a n/a 5.1 +2.0ppt n/a 6.5  +4.8ppt +1.4pp
Source: Nippon-IBR based on Nippo's earnings presentation materials
Q4 CE = FY CE minus Q3 results

hERRETE

SEA FY22 (& FY20 (CBAtAENE 3 hEDEERETBIORREE (Y. DEEE BRGNS RS EEN T B Loz,
BEOBFCLIREBER 2 FHUNRENTVRL. FY19 [T URBITRERESTEORRR. 1) BED 3 DOUIX> hOREL.
2) BER-PIAAOUNSOAENRHBENSOBREAE)\ THB. TOER. 7T LEEEFERO CAGR (&, 3 FRITENTN 4.2%¢E
64.5%E 10N,

AIREARRESTEIORIER T, RPMARE B SR AETNORBEZERELTVS. BEHNICE, 1) FUVWBEBERORA. 2)
st - MO, SLUBHEERROMHE, 28159 . FftE, ZyFRIFZSTHE 4 DBOBREI X MILEBIFTED,
BRIBER— NIAUADU SO AEREIREERITIZRIAH -

IRhERETE TET LS RUEEFROSTELN T, LT 3 D0 KPI mErRzEIEd.
1) ROE 9.0% k. B#tE9 Tlc FY21 [C 10.7% %@L TS,
2) DEL># 0.6 LT . 9TIC FY21 (GERLEHTHO, FY22 58 3 ¥R =T 0.33 3.

3) 1B& 15 A L. 9 TIC FY21 (T 20 ADIBEEEREH. FY22 FEAOREZZ(IT, FY22 ERIEA(E—Hkdizh 28 N5 30 M
[CEAEEENE.

A—RKL—bMANT A &G 3RE

fF S0 &b

ERLOEFFREE 12 ZORENSBRENS. 2055 4 LN AEER. 8 AHTHEFETHS. BBIFRIC L3 BAH B T B
BO35, 6 LEIMZRBEEBELTVS. IFFRAEESIC. 1 ZOHNEWFE. 4 AOHEFFRCIH UBREINZERSEE AL
TEEINS. AESAEER SIS 3R B BRI ORI TEERICIT L S B I 3HEENDS.

B RE0TCRIEE BMEELNREBIN TV 2. AEESEEFF A0 SHELL ToREIZIFD. BFFESziBR I3 EE0D

ZHEEPATI Y, BEREERER, I8ESNZEHICEIBEEBRL TSN, BHtOB Lo rEEEE)CiTS EThEhuL

ERENHOES - BEOERO SO AL A ZE T 5.

BN S DIRENREDIL — ATV T @D THZ.

«  RFIEOHIEHE (KEREUWFEILE/ CEO)CEEIITEREOHRENIBIFOBmENZEELLT, 1) BHEIX MoBHER-X
OEEFFELEFIROME. 2) BEUINONBII2EBBHFOEREREOLEADRRZINMNKL TREEN . RiEUERIZREM
(FEEEF &I R/ CEO DIBARRIEFALLT 20%. TOMEBIITEEREE—BMIOBARE 15.8%& B2 3ILERL.
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o IEEBBITHRR
HORFFRTOMOIER B TR R ORI, DK ERUSH ORBEZRENICRIRLTREINS.

EASZE2LN0RB0RIMCONTE, B4 - BES SO TR#EEIN. RBESTREEINS.

BINBAERICOWVT

BttE 2022 F 6 A 24 BICRESNEERRERSRER TR BV THRASOARUREMTACEIT2I0R (BUNHE:R)
MEAEMSHTREL. BIHEROEZERE. 2023 £ 6 BOERGERSEEEFTLL TV BHtOAKETHZ -7
0GRS (BT, FMC) (6413 IP)ISEAH2NHE M AOHEREL TBINBHERICE TG EERE U, BHIPRORE
Z2(F. FMC " AMBMEEEIL. BB 2 et UEEnds.

EHRERGEENZOEOCEENRDITERV. BB EEIV BB RBIRECHU T, AENREEMEDR _E Pk
FHHREOBRNSEE(CRFHIZHOITS>] (T KT52) ZREUR. FHOFREBELRECERUBNSHRBRERET
ESRAETINCHD. VBURERBERTOSTI NS, SR 5 22TV 8. BENLEINEZHAUEICI BN HE
ZZATW%. KT THBIENIRERE(CHL 1) BRRABOSERHRE. 2) ALBRBORBHEVOERAFZRUTNS. BIRENSD
BRRABORALRIT RSN ERE B ORFBRAOEREZNKT . TCOREF RIS ZE TR#EIN, M8
ShEEORBOEEEENIS I SRNLAS.

BAARBGR
BHEOEABEROERERSCEIFETHN. FY22 (1 800 EHMEETEL TS, HEHBREU T8 THd.

ILsbOz92

o 350 &3 : ASEAN TEZADHO RS T4V AOR Yy MI THEZROEENIA
o 250 BAHM : #FEEOT)\ERFr7OEEEDILAS LU EG el

e 50 BAM : SHEREFOMRESSCREREEILA

R - [REas

e 150 &AM : ENTOEE##2I RO OEM &0t

Bt FEIFOBER— N IAADBIEN R EEZ BB, HMEORE[CDRISZRH. FY22 (C 800 BHMOKEREEZFELTLS.
FY22 SFOFERGECH kD 30 M (BIHALE 36.4%18) | B 23.3% 2 FELTWS. A ERFSCTEREHGREVRED
¥k EETHREFELTVEN. SEADRMERE SRMEZE 1,260 BAAOFEEARTHZH. JU—Fry>1I0—([CEEEN R
#REN3. ZOENEAROES LU TR, HEREA 4,000 BHA. AEIREEE 800 BHM. FIEERYZINGEL 274 BAHANEFS
N%. MUTFY22 2 3 MEHAFS0FRFIREN 6,718 BHATHZEZRIET L. B DR TCORIEERREY 1,600
BAACEEIN. NEREHO 2023 £ 3 A 27 BER0RHEREEDLT 22%(CHiz3.

B EERECBE->TURE I 2 EEMA0OMERZIBEL Tah, IRIFST 1,885 BAMAZFEELTW. 55 1,521 BAAEHEETO

BEBENAZEZ BN TIREITOREEREARMERAT GELE. &3) otkihand. TN EIBH%RATHD, 55 315

BAAE FEEOT)\RERTrU7ORFEEFRTEL TBES T -0V TEREMEOR 2 BigT Rty a-RL—Fyk
(5384 IP) REDBERFEEMNEHB.
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BARYNU—
P&L 33—
Pl ) 42,913 42,710 42,313 38,431 43,791 44,479 43,494 39,985 35,491 37,500 = 39,600
YoY (%) 11 -0.5 -1.0 -9.2 13.9 1.5 -2.3 -8.1 -11.3 5.6 5.6
ol Y ii] 37,845 38,274 = 37,858 33,730 38,539 38,985 37,330 34,845 29,592 N/A N/A
55 LEFIZ (GP) 5,068 4,436 4,455 4,700 5,251 5,493 6,164 5,140 5,898 N/A N/A
5o HEAFIZE (%) 11.8 10.4 10.5 12.2 12.0 12.3 14.2 12.9 16.6 N/A N/A
R EIEE 4,602 4,615 4,841 4,414 4,754 4,847 4,889 4,504 4,556 N/A N/A
EEFZE (OP) 466 -179 -386 286 497 646 1,274 635 1,342 1,790 | 1,900
YoY (%) -45.5 n/a n/a n/a 73.7 29.9 97.2 -50.2 111.3 333 6.1
AR (%) 1.0 -0.5 -1.0 0.7 11 1.4 29 15 3.7 4.7 4.7
THFSEYS 23 98 60 54 72 79 35 34 46 N/A N/A
ZIFBE 145 141 138 137 138 207 228 153 94 N/A N/A
BoEinaiag 48 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
=2 (#FalE) FE 828 358 -782 -167 496 452 1,149 505 1,423 1,710 1,800
YoY (%) 207  -56.8 n/a n/a n/a -8.9 154.2 -56.1 181.7 20.1 5.2
& (@R5lEn) fER
1.9 0.8 -1.8 -0.4 11 1.0 2.6 1.3 4.0 4.6 4.5
(%)
25| guFi 807 278 -734 0 700 -1,032 811 -188 1,405 N/A N/A
HEEA 480 313 312 110 296 286 364 -200 374 N/A N/A
IDERREFZE 0 -7 144 275 195 289 104 0 0 N/A N/A
LERFIEE (NP) 326 -42 -902 164 598 -1,029 550 12 1,031 1,170 | 1,230
YoY (%) -45.0 N/A N/A N/A 264.6 N/A N/A -97.9 8491.6 13.4 5.1
BIEFE 984 1,360 -1,905 -276 1,267 -1,836 709 -725 1,459 N/A N/A
Source: Nippon-IBR based on Nippo’s presentation materials, YUHOs and Toyo Keizai estimate

Fvy>a170-43U—

(875 HA / March yr-end) FY14 FY15 FY16 FY1i7 FY18

B CF 3,486 1,653 27 1,105 1,289 1,547 2,173 1,595 2,244
RATEENE 1,212 1,314 1,524 1,311 1,399 1,704 1,389 1,377 1,231
o L EIEDISREER 440 549 486 -960 -494 213 74 -525 378
HHEEDIEREE -488 -276 400 -185 -196 78 49 -132 -301
HAANBHOIESRER 1,856 468 -1,803 725 314 -691 -185 516 -290

%& CF -1,322 -1,039 -1,061 -1,058 -1,160 -2,323 -1,235 -438 -291

JY)—-CF 2,164 614 -1,034 47 129 -776 938 1,157 1,953

B7%5 CF -794 -333 573 775 141 1,123 -1,619 -2,272 -272

REBEEM 5,240 5,357 3,598 4,381 4,660 4,937 4,326 2,934 4,574

Source: Nippon-IBR based on Nippo's presentation materials, YUHOs and Toyo Keizai estimate

NIPPO LTD. (9913 JP) 202343 H30H
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NSYAY— MR-
B EE 15,064 15,493 12,737 14,513
BEEE 12,239 14,498 13,207 12,895
BEESRE 9,351 10,907 10,188 9,771
EEEESE 148 141 82 89
BEZOMOEE 2,738 3,449 2,936 3,034
REE 27,303 29,992 25,944 27,409
mB&aE 13,497 12,610 10,237 11,849
EE&E 3,522 5,271 5,638 5,678
HEE 10,283 12,110 10,068 9,880
BEAE 3,137 3,137 3,137 3,137
BEARRE 2,343 2,299 2,299 1,522
FERFS 4,751 4,575 3,535 4,478
=[Stz 5 -155 -12 -12 -67
NSRS 63 569 364 192
Bo&X 10,219 11,540 9,703 9,688
BHE&AE(%) 37.4 38.4 37.3 35.3
BHFEE (m=ER) 5,583 5,192 4,957 5,908
Source: Nippon-IBR based on Nippo's presentation materials, YUHOs and Toyo Keizai estimate

FY17
15,476
14,375
11,125

99
3,150

29,851

12,390
5,999
11,462
3,137
1,363
5,235
-53
526
10,935
36.6

5,949

FY18
15,365
13,922
11,011

115
2,795

29,288

12,248
7,437
9,602
3,137
1,363
4,169

-39
228
9,374
32.0

7,285

FY19
14,609
12,910
10,236

115
2,558

27,519

11,996
5,710
9,813
3,137

612

9,811
35.6

4,623

FY20 FY21
13,727 15,582
10,977 10,505

8,239 7,452
121 115
2,616 2,937

24,705 26,087

12,549 12,586
3,159 3,135
8,996 10,364
3,137 3,137

612 612
4,986 5,926

-12 -12

8,994 10,363
36.4 39.7

3,133 3,639

IEtRIEISER
FY13 | FY14 | FY15 | FY16

ROE (%) 3.1 -0.3 9.2 1.6 54  -10.9
ROA (%) 1.1 -0.1 3.4 0.6 2.0 -3.5
EBITDA (B/AH) 1,678 1,135 1,138 1,597 1,896 2,350
BAFELI(LYS(£8) 2.6 2.5 2.6 2.8 2.7 3.1
vk D/E LY A(E) 0.0 -0.0 0.1 0.1 0.1 0.2
FAEEDERE(O]) 1.5 1.4 1.6 1.4 1.4 1.5
Source: Nippon-IBR summarised based on Nippo Sangyo's earnings release

5.6

19
2,663
2.8
0.0

15

0.1
0.0
2,012
2.7
0.0
1.6

9.9
39
2,573
2.5
-0.0
13

11.2 11.8

4.4 4.7
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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 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

¢

Research Beyond Horizons
Japanese Equity Specialist

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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