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55 LHeA 3310 6809 3518 7,170 5.3 N/A N/A
GPM (%) 17.8 17.5 17.4 171 -0.4ppt N/A N/A
IREHE 2,381 4,897 2578 5252 7.2 N/A N/A
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SRR 590 1,269 755 1,457 14.8 1,440 1.2
Source: Nippon-IBR based on Nippo's FY22 and FY23 earnings materials
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Source: Nippon-IBR based on Nippo’s FY23 earnings materials
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5sbE= 18,606 38,886 20,215 41,922 42,000 0.2
5t EIRAH 15,296 32,076 16,696 34,751 N/A N/A
Dl v ilEay 3,310 6,809 3,518 7,170 N/A N/A
GPM (%) 17.8 17.5 17.4 17.1 N/A N/A
IREHE 2,381 4,897 2,578 5,252 N/A N/A
SG&A / Sales (%) 12.8 12.6 12.8 12.5 N/A N/A
EHEAR 929 1,912 939 1,918 1,950 1.7
OPM (%) 5.0 4.9 4.6 4.6 4.6 +0.1ppt
REAR 905 1,871 1,097 2,150 1,950 9.3
SHR A2 590 1,269 755 1,457 1,380 53
Source: Nippon-IBR based on Nippo's FY22 and FY23 earnings materials

* PSR EIRE T 2L EERIE

NIPPO LTD. (99131P)

NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



BFEEKA ST (9913 IP) UWI—FrvI7—h BAEYYU- 2024 £ 6 H 19 H Page | 3

TIAYMRIEBERBL

IL/hOz9A

ILINOZHZRET A D FY23 3RE(E. 55 £/ 18,904 B5AM (BIFLE 12.2%18) (LT, EEFREHIELL 2.2%E0 1,272 §A
FMICRELR. 55 4 MUHHEREIRTIE, 5 L5 5,258 BAM (B 27.5%18 /BilUEHALL 8.8%118) . E2F% 293 BAM (F 6.2%1E
B 21.7%R) Eofz. I AD MREED 80%(d. EF BB AT LGEREDEMBREZIRIFPIE L TOBENSAIHEINTUS,

REME T 2RAROEERR(CLBANV— NIAVEIES M OFERR . FEARBEISMBROMROENBEBOTVD. Fe. 54 (I5—H)
TIBORIA T4V AEEIS EFIHS TR TERNERARZEBU. —75. BERSFENS. (1) BEREMFPERR Al BiEDOY —/(—m)i)
OECHRIRAAEL  (2) REFATORSEERSATAIVAORAYY NI, (3) HHETIHOUI) FRERFrIUT . OZENF RSB UL,

FY24 0ZEERBEUE, 75 L£F 19,000 BHFA ([F0.5%18)  ExF% 1,350 BHA (F6.1%18) £LTWS. AN—NIA>BIEERHFD
SAEBELSM (A5-8) THBORIATIVABEAOFITIREN R I 2L R5—77. BEEMBHLUER Al BITOEREOECHRIRIAAL
UL/ RERFv)7OZENERR B I RIAA TS,

EEVTA

EEUT I AV D FY23 SRETIE, 55 LS 16,578 BAM (FIFFLE 8.1%I8) (LU T, EEFEERIFLE 0.5%B0 1,543 BAMLR
ofze COETAVITIE, E(CT(T 1 OBBEA-H—MEIFHEFHIEHI Y MEEEER % O UTBIRE R Z G - B RO BE R UERFE%1ToT
W3, FY23 (Z[E 54 ()\>0)) TiHTRIESNPEICHEREEINS/T— A2 REBmROZEMERUI, T, —BIOBEEX—H—DFRIER
BLLBBELOFEEZR I, —75. EROBESESSUEEEEPROEERLOHEL. 1> RRS 7 TIHORIENERHF RO,

FY23 EFFRE. BHEZSVCERMBOBMRCIMNZT, 514 ()\>07) THOZERNCLIHEBRUME T (CLOSBCEESNT, 58 4
FHABIRT(E, 5 E£= 4,153 BAM (A 17.6%18 /AIUHALE 3.4%0)  E%F)% 364 BAM (A 0.8%1E /F 11.4%i%) 8D
I

FY24 (3. 55 £/ 16,600 B/AMA (A 0.1%18) . E2F% 1,550 BAA (A 0.5%18) ZRIAATVS. FEFEEVOFT LS TFROER
(CE 1) RENSOZENELTVSBCL, 2) 77 HEEOBBETISZOERCIVZERNRIAFNDL, BEN DD, —75. —EIOEH)
BEA—N—ORIERRECLSHEEIEORZEENFHHINT | FITENTERTEHZE600, ERNFBEEOREIERREICHEZ IZRBELTHD.

ER-1REaR

ER-AEEMER T AV M TR, 55 LD 80% U N> 1y ML —H =TV A —-DEBEE L UTAEZ R SR M. JXDDH) 20%N ERHEER
PR TIBA SN TV, FY23 5 £=(3 6,617 B (RIELE 3.9%iRK) « EFZ(F 166 BAHM ([ 31.7%18) 8ok,

BE@54 (A5—F) TIHCHBVTERESRSDREZRLEEL (B BREEBRHERL. —7, RTHOT)> 5 -BEEBROZE (.
BAROEETEOZEE (CLIRESZEPRIMEIZFBEURBLUBFEHROMIE T EDFHEZR I, TORER. AIHBOREFH U
i TIBOERRBRESIUN M ATIH TORMKAEEIDOZRCLDIBFRENT. 55 4 UHAEIRTE, B LS 1,619 BAHMA (A 17.3%
/TR 1.3%iRk)  EZFE 62 B (F 39.2%I/[F 148%18) Liof.

FY24 (3. 55 £% 6,700 BHA ([ 1.3%18) . E5FI% 200 5AMA ([ 20.5%8) 27893, T2 5-EEBROZTRIZER
HEREDROZT TR I B L2 RiAd, BHADTE LS FRIEEV L, TV - EEEROFBEEEIERACHD. FEHERCKIDTHAC
BRBMEBNGIN, TV A-h—OLEESE (EELR-EESOEE) NMMOEARD. EHFEERRAZAEL TR, Fe. BEE
FY23 (CEFEMSRSROENSEZRIEL THD, SEBRELDIEERNOIERZXSETE T, SLTIREOIAM S| EHEEINT S,

NIPPO LTD. (99131P) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



BFEEKA ST (9913 IP) UWI—FrvI7—h BAEYYU- 2024 £ 6 H 19 H Page | 4

| BsEs (9913 IP): EUAY NRILIBHS (REtA—-2)

I
I N N T T T T

il 4,309 8,814 13,646 18,904 12.2 19,000 0.5
(=Sl 282 605 979 1,272 2.2 1,350 6.1
OPM (%) 6.5 6.9 7.2 6.7 -0.7ppt 7.1 +0.4ppt
LS 4,150 8,125 12,425 16,578 8.1 16,600 0.1
(=E S 418 768 1,179 1,543 05 1,550 0.5
OPM (%) 10.1 9.5 9.5 9.3 -0.7ppt 9.3 +0.0ppt
Pt 1,728 3,358 4,998 6,617 3.9 6,700 1.3
B - BEER I=E il 36 79 104 166 317 200 20.5

OPM (%) 2.1 2.4 2.1 2.5 +0.7ppt 3.0 +0.5ppt

Source: Nippon-IBR based on Nippo Sangyo's earnings presentation materials
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ER - HEEE = lER -14 -63 101 102 36 43 25 62 -39.2 148.0
OPM (%) n/a n/a 5.1 5.2 2.1 2.6 1.5 3.8 -ld4ppt  +2.3ppt
I Source: Nippon-IBR based on Nippo Sangyo's earnings presentation materials
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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 reportin 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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