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B3IBER (9913 IP): HiFYIVU— (REh)

Fy21 FY22

Dol 17,403 35,491 18,606 38,886 20,215 8.6
Pl L] 14,495 | 29,592 15,296 | 32,076 16,696 9.2
Dl v il ey 2,907 5,898 3,310 6,809 3,518 6.3
GPM (%) 16.7 16.6 17.8 17.5 174 -0.4ppt
IREE 2,265 4,556 2,381 4,897 2,578 8.3
SG&A / Sales (%) 13.0 12.8 12.8 12.6 12.8  +0.0ppt
= SEA 641 1,342 929 1,912 939 1.2
OPM (%) 3.7 3.8 5.0 4.9 46 = -0.4ppt
R 651 1,423 905 1,871 1,097 21.2
L HAfER 2 * 467 1,031 590 1,269 755 28.0
Source: Nippon-IBR based on Nippo's FY21, FY22 and FY23 1H earnings materials

* Net profit attributed to the parent's shareholders
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Source: Nippon-IBR based on Nippo's FY23 1H earnings materials
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EH (F) Ed (%)
YoY (%) (18) YoY (%) (37)

Pellnt=1 18,606 38,886 20,215 38,900 38,900 0.0
el L] 15,296 32,076 16,696 9.2 N/A N/A N/A N/A
Pl vl 3,310 6,809 3,518 6.3 N/A N/A N/A N/A
GPM (%) 17.8 17.5 17.4 -0.4ppt N/A N/A N/A N/A
REE 2,381 4,897 2,578 8.3 N/A N/A N/A N/A
SG&A / Sales (%) 12.8 12.6 12.8 +0.0ppt N/A N/A N/A N/A
EHEERR 929 1,912 939 1.1 1,830 -4.3 1,830 -4.3
OPM (%) 5.0 49 46 -0.4ppt 47 -0.2ppt 4.7 -0.2ppt
BEAR 905 1,871 1,097 21.2 1,810 3.3 1,950 4.2
L HAfER 2+ 590 1,269 755 28.0 1,270 0.1 1,340 5.6
Source: Nippon-IBR based on Nippo's FY22 and FY23 1H earnings materials
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BFES (9913 IP): EIAY MRISEEHETR (MAHN-2)

FY21 FY22 FY23

e e I I S T

= 4,031 3,983 4,372 4,190 4,139 4,132 4,278 4,125 4,309 4,505 45
ILYbO=IR SR 331 320 316 357 | 306 363 300 276 282 323 -11.0 14.5
OPM (%) 8.2 8.0 7.2 8.5 7.4 8.8 7.0 6.7 6.5 7.2 -l.6ppt +0.7ppt
ol ] 3,391 | 3,352 | 3,067 3,282 3,620 3,680 4,507 3,530 4,150 3,975 8.0 -4.2
EFzs 307 306 137 292 378 434 362 361 418 350 -19.4 -16.3
OPM (%) 9.1 9.1 45 89 104 11.8 80 102 10.1 88  -3.0ppt -1.3ppt
ol 1,405 1,294 1,528 1,714 | 1,439 1,497 1,996 1,957 1,728 1,630 8.9 5.7
EENR -12 -81 47 29 -14 63 101 102 36 43 n/a 19.4
OPM (%) n/a n/a 3.1 1.7 n/a n/a 5.1 5.2 2.1 2.6 n/a +0.5ppt

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

BEIFBEESE (9913 )P): &5 A > M RURAEITS

XN

14,269 17,611 18,263 = 16,576 16,854 1.7 @ 8814 43 16,900 0.3
IVJhO=9R EXA 222 994 1,046 1,324 1,245 5.9 605 9.6 1,245 0.0
OPM (%) 1.6 5.6 5.7 8.0 7.4 -0.6ppt 6.9  -1.0pp 7.4 +0.0ppt
Dol =] 17,172 18,303 | 15,963 | 13,092 15,337 17.1 | 8,125 11.3 15,400 0.4
EEFIR -34 931 485 | 1,042 1,535 473 768 5.4 1,470 -4.2
OPM (%) n/a 5.1 3.0 8.0 10.0  +2.0ppt 95  -1.6pp 9.5  -0.5ppt
bllnt=1 7,747 6,896 @ 5877 | 5941 6,889 16.0 | 3,358 14.4 6,900 0.2
EEFIR 302 156 -43 -17 126 n/a 79 n/a 100 -20.6
OPM (%) 3.9 2.3 n/a n/a 1.8 n/a 24 n/a 1.4 | -0.4ppt
Source: Nippon-IBR based on Nippo Sangyo's earnings presentation materials
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OB, 2024 F 6 BICHETFEDREMKERSTTERERS. BHORKETHZIV-7IYI0KAEE (AT, FMC) (6413
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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 Honzons
lapanese Equity Specialist

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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