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BFIERKANSHE (9913 JP)

PHIRESEORIRFETHS FY25 L. SERIERHREHZBET.

IJ9€IF14T Y-
> FY24 REHEE
HIPEEGTSHNRRERUL FY24 BEIRER. 5555 44,890 &AM (RIHALL 7.1%18) | E%FI%% 1,970 BAM (A 2.7%
18) erh. BERSSEZEHUL. £k Al BhEOY —/\—mEIFERRMEIS LSRR TIHOD I RERF v 7SO NFHREICHE
BL. B LEESHFEOD 42,000 BAHM%Z EBHR,

> FY25 EEFE
FY25 FERFZERZ 2,000 BAMELRRRETBORREE(CHLD. Bt FY25 ((EAR3eEaEHMZEEL. TS
45,500 B (RTHALE 1.4%18) | EZFI% 2,000 BHA (F 1.5%18) 27833, BFREUTORERICE DL

1) ILYMOZHRETA NG, £k Al BREOY —/)\—EFEHRIRAM A0 T FREBRF v U 7B O EN 5 | SHtsiFRCHR L. £ X
>R EOREZERIT3.
2) EEUT(EIXDNE. TET7OELUHETIZOREERNHAGT T D,
3) EE-EEHIRTIA NG EEEESRDROBEERCHBIZEON. )5 —-BEIROEEIAH MR 2IEN RIAEN.
T A NERRIIHE(L VR B,
> KREET
50%% Bi&e 9 BEL M EE BIE T LV SR OMERTBERICEDE, FEthd FY25 ((—HRH/D 78 HOELY (BiXiEm 50.3%) %
FELTLS,
> BB ERSIVEERESRER
Ett(E. 5 A 21 BEECEFFERICBVNT, [BUNOI S 12kt 2L REm U, FILTOEZBUIMERZERCHLT T
NTDRRICRITF 2L RIALL,

BIEFRHNS (9913 IP): HilNVII->3>

BS#aER (BH M) 21,700 B¥{fi#8ER (BHKRI) 150
22 BEgRENRE (BB M) 14 22 AEEIRERE (BHRN) 0.10

| BE/OA-VR (%) 0913 Topix | ST (BAF, %) | FY23 | Fv2e | FY25CE |
¥kl (¥, 2025 £ 6 A 9 B#&{E) 2,380 2,785.41 35wLEH 41,922 44,890 45,500
3mo (2025 £ 3 A 10 B#&fiELL) 5.7 3.1 EXFS 1,918 1,970 2,000
6mo (2024 £ 12 A 9 B##&Ett) 12.8 1.9 EZEFLEE [OPM ] (%) 4.6 4.4 4.4
YTD (2025 £ 1 A 6 B#&{#Lt) 13.0 1.1 EBITDA 3,362 3,510 3,500*
1lyr 14.0 0.1 EPS (¥) 162.80 155.15 155
5yrs 298.0 77.3  BMBLNLYT (X) 2.0 1.9 1.9*

| seoE® | o913 | voex [ERTLVLRZIEY 02 11 -10f
EPS (¥, FY24 CE) 155.16 182.48  JU—-Fvvy>1J0- 2,124 1,093 1,100*
DPS (¥, FY24 CE) 78.00 N/A
BPS (¥, June-24) 1,831.84 1875.16 @ EM& (¥) 74.00 76.00 78.00
FCFPS (¥, FY24EST) 122.18 N/A | EEZ41ER (%) 45.5 49.0 50.3
¥F38 PER (X) 15.3 14.82 | EHFIED (%) N/A N/A 2.1
PBR (x) 13 1.49 DOE (%) 4.8 4.4 5.4*
PCFR (x) 19.5 N/A  HCHLE (%) 0.2 0.2 0.2*
EV/EBITDA (X) 29 N/A | ROE (%) 9.8 8.4 10.8*
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates

NIPPO LTD. (9913JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



B ESEERN ST (9913 IP) U—FrPyI7—h BAGEYYI- 20254 6 A 11 H Page | 2

FY24 REHE

BFEERNSHNFERUL FY24 EHRER. 55 £F 44,890 BAM (FIALL 7.1%18) | E5F)% 1,970 BAA (B 2.7%18) &
B0, BERSRHEZEHUL. £ AL BEEOY -/ -BI IR RIS SRR TIH0U I/ FRERFrU7EROZENMFHRCHEL, TLS
(FEHFED 42,000 BEHM%Z LR, —75. IRFEEEEED. 1) AFE. 2) AFRHARE. 3) IVEE. 4) ESEEIFES. OEICLD.
ERABEEEFHTFED 1,950 BEHMAEHOE RO,

FY24 55 LRD 46.2%%EHBILIMIZIZET AV MG, ROBOZENKELF R THhol. ER - FEBMERTI A NIBWTE, ERS
EROZENERRIHEIZL ., T—ILAIYVIANRE L.

—HEEUT I X POEIER. BREBEA-N—-ORERBECLIBRENZLIE, HIU FY24 LRO7E7 Y RURETIBOZEDESAHC
LOVAF AR BT, 58 3 WHEALIRECNSONSPIRIBARICUA, 88 2 UHBAETOT7 7> & TIHOR&REL AN LATHBOTL
—FHIHEEROSECHEFTERER (FBITIRE) ORZELD. FY24 0TI A MIZEHRL T iBn.

EEUTAEI AT MDOEZEFZR( FY24 LHAD 468 BERMNSTHAICIE 692 BH M (RIFEEIHALL 10.7%iR- AIHHALL 47.9%18) (CEHEL.
INZZITEHEZERNRS FY24 THACE 1,131 BAM (A 15.5%18 [ 34.8%18) ([CNELRZ. FY24 O2H5E EE0MY (RIHALL
7.1%18) ([CHUT. BEFRE 2.7%DHNCEBFEOL TOERAE, 1) XA-I7yTZOMAGEENM (-182 BAHM) | 2) ARMERKE
oiEm (-29 BAMA) | 3) RBEIEDEN (-57 BAM) | 4) TOMEEHHEFEOEN (-72 BHMA) | RETHD.

5e LETE. ILVMOZIREIT A MY ARk AL BSEDY — /-G BRI A ANFATIZEORIA IV ABE, BLTHETIZEOVI) \FRE
FAFv 7 BENRR B EZZF, FY24 £ 5 EROBINC, 1,934 B5HM (FiIHALE 10.2%18) &SikUiz. B4 b FY24 55
+S(3 20,838 B (RIAALE 10.2%18)  EZFI%E 1,532 BHA ([F 20.4%18) &iofk.

EEUF1EI A POEHTE LR OIBIRNOEHAE 266 B (ATHALL 1.6%18) ([CEBFolz. ZOERAL. 1) HRBEHEAX-H—DORIERRE
(CLBREEIEOFETHRENRRUL., 2) 7V EESLVREOEEBEHIBMERUL, ZELIDTT A NEENTFRLVERUIZZET
Hd. BEIAID FY24 55 LiS(3 16,844 BEHM (RIHALL 1.6%18) 2712 1,160 BAHMA (A 24.8%i&) &iofk.

ER- BRI X NI 51 (O5-D) THRICHEIEREAREROZIENER R HBL, FY24 2475 LEOBINC 802 BAM (FIH
tE 12.1%18) SBkUz. RIMERSEEIOMRETI XA MOBR(CEHSUR. BEIAV D FY24 55 LB 7,419 BHM (RIfAtE 12.1%
18)  EXEFIE 396 BAM (A 138.6%18) &iofk.

FY24 £ EERZREFIEALE 2. 7%BEROIEEDD, 44 (A5—K) THICEEIZFIERk 444 BRAOST EICLD., FEFIR(ERTHALE 4.1%
eI,

BFBES (9913 IP): H#FYIU—

FY23 FY24

____ XTI )%
it =] 20,215 41,922 22,116 44,890 42,000 6.9
bl i 16,696 34,751 18,486 37,327 7.4 N/A N/A
bl vl 3,518 7,170 3,629 7,563 55 N/A N/A
GPM (%) 17.4 171 16.4 16.8 -0.3ppt N/A N/A
IREE 2,578 5,252 2,789 5,592 6.5 N/A N/A
SG&A/Sales (%) 12.8 12.5 12.6 12.5 -0.1ppt N/A N/A
(=E Ik 939 1,918 839 1,970 2.7 1,950 1.0
OPM (%) 4.6 4.6 3.8 4.4 -0.2ppt 46 -0.3ppt
BRI 1,097 2,150 979 2,105 2.1 1,950 7.9
E Ll 755 1,457 672 1,396 -4.1 1,380 1.2
Source: Nippon-IBR based on Nippo's earnings results materials
* BRHBELIZIRET S LSHFIH

NIPPO LTD. (9913JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



B ESEERN ST (9913 IP) U—FrPyI7—h BAGEYYI- 20254 6 A 11 H Page | 3

(BHM) FY24 ERRIE | |
o (B +13)
266 =
—— 13
2,000 — 131
— / (AL T -55
’ [ | BFReREESIR -49
/ AlEL -3 g -722
1,000 it i, EEERENIA -5
| 7 HHRIASE (35 N TIBAL) -444
RIS -
léijljﬁiggﬁéi; > FEMRIB (T 0% EEE) -86
500 COMERIIA+95 BEARE(COMBEOAHT) -24
| EABL, A -535
\ AABIEIEL +372
EREFI BRI pro—m

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

B3bEZ (9913 IP): tdx>l~sll¥.%§iﬁ$

8,814 18,904 10,426 20,838 10.2 19,500
IL/hOzoR =l 605 1,272 828 1,532 20.4 1,500 17.9
OPM (%) 6.9 6.7 7.9 7.4 +0.7ppt 7.7 +1.0ppt
e 8,125 16,578 8,239 16,844 1.6 16,100 -2.9
EEUF1 EEEFIZS 768 1,543 468 1,160 -24.8 1,250 -19.0
OPM (%) 9.5 9.3 5.7 6.9 -2.4ppt 7.8 -1.5ppt
Sl = 3,358 6,617 3,544 7,419 12.1 6,700 1.3
ERR - 1R (=EE= 79 166 182 39 138.6 350 110.8
OPM (%) 2.4 2.5 5.1 5.3 +2.8ppt 5.2 +2.7ppt
Source: Nippon-IBR based on Nippo Sangyo's earnings results materials

BIFBEESE (9913 IP): BUAY MRIREMEHERS (MEHIN-2R)

RN T N O K

FLE 4,309 4,505 4,832 5,258 5,081 5,345 5,301 5,111 -3.6
IVIMOZIR W=EZIES 282 323 374 293 404 424 411 293 0.0 -28.7

OPM (%) 6.5 7.2 7.7 5.6 8.0 7.9 7.8 5.7 | +0.1ppt -2.1ppt

FLE 4,150 3,975 4,300 4,153 4,067 4,172 4,383 4,222 1.7 -3.7
EEVF1 F=E T 418 350 411 364 179 289 403 289 -20.6 -28.3

OPM (%) 10.1 8.8 9.6 838 4.4 6.9 9.2 6.8 -2.0ppt -2.4ppt
T pllnt=) 1,728 1,630 1,640 1,619 1,734 1,810 1,988 1,887 16.6 -5.1
= RIS 36 43 25 62 79 103 134 80 29.0 -40.3

OPM (%) 2.1 2.6 15 3.8 4.6 5.7 6.7 42 +0.4ppt -2.5ppt
Source: Nippon-IBR based on Nippo Sangyo's earnings results materials
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FY25 RiEFHE

FY25 (FEZEFIZERZ 2,000 BAAEURHRESTBEOREFER(CHID. BtLd FY25 ((E5R3mREHEHZEIEL. 75 L& 45,500

BAM (AL 1.4%18)  EZF% 2,000 BAMA (F 1.5%18) 27895, AFREUTORRCEDIL.

*  CKEOBREBIROFZENNER., AHADHEOAESIN RBERVNS I EHEERIT S,

®  ILIMOZIREITAVD : X~ NIAVBIEEMOEHE RBUNEIATEH BN £k Al BIEOY—/\—mIERIRA R L, DI B
ERFrI7EEOFRARZIN, T LREZESIT2. BEJX> b FY25 55 L& 21,200 BAM (FIHALE 1.7%18) S0
(31,600 BFA ([ 4.4%18) 2RIAATVS.

*  EEUFARIADD  TETUBLUFETHIZOZENSIESHEERT S BEIX> b FY25 FFEEE 17,000 BHA (FIEALE 0.9%
18)  EFEARE 1,400 BAMA (E 20.7%18) Z2RIAATVS,

*  ER-BERSBTIAVL T I-BEBROFBEDESAHNMETT D AT A MOFE EESLIUEEFREHIE (FIHALL 1%18)
EFIET D

50%%Bi&e I sl mz Big T VSR ORERTBERICEDE, EfE—HRED 78 HOEEY (EcH4m 50.3%) ZFELTWS.

BFPEESE (9913 IP): FFYVV-RUREL

Pos (%)

20,215 41,922 22,116 44,890 45,500 1.4

16,696 34,751 18,486 37,327 N/A N/A
el oI F 3,518 7,170 3,629 7,563 N/A N/A
GPM (%) 17.4 171 16.4 16.8 N/A N/A
RE&E 2,578 5,252 2,789 5,592 N/A N/A
SG&A/Sales (%) 12.8 12.5 12.6 12.5 N/A N/A
EEFR 939 1,918 839 1,970 2,000 15
OPM (%) 4.6 4.6 3.8 4.4 4.4 +0.0ppt
EERZ 1,097 2,150 979 2,105 1,950 7.4
AR * 755 1,457 672 1,396 1,400 0.2
Source: Nippon-IBR based on Nippo's earnings results materials
*BRUBRLICIFET S LT

B#ES (9913 IP): BUAY MRISHEHB L RiEL

FY23 FY24

FY25 (F)

Yo ()
8,814 18,904 10,426 20,838 21,200 1.7
ILSbO=9R 605 1,272 828 1,532 1,600 4.4
OPM (%) 6.9 6.7 7.9 7.4 7.5 +0.1ppt
bl ) 8,125 16,578 8,239 16,844 17,000 0.9
EEUFTA EXAE 768 1,543 468 1,160 1,400 20.7
OPM (%) 9.5 9.3 5.7 6.9 8.2 +1.3ppt
s=te 3,358 6,617 3,544 7,419 7,500 1.1
ER- R EXAE 79 166 182 396 400 1.0
OPM (%) 2.4 2.5 5.1 5.3 5.3 -0.0ppt
Source: Nippon-IBR based on Nippo Sangyo's earnings results materials
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*  JU-Fpy aT0-BLMEAREREIC, 6,000 HEME 1) ANER, 2) HBE 3) RITBEOMEERIEIIRETS,
* EERAREN 4,000 EHMLIS.

*  BATFEEE>N 7,400 BHHETIEATS.

*  HREESTICH 2,000 HAMEF TR LR 50%EERETS.

BRERERE

Rt 2025 4 5 A 21 BFMECEUHFHERICHVT, 2025 F 6 H 24 AMEFEDE 74 HERKERRCHVTHREORREGELE
S{HC, 2019 F 5 ALDEAUR SHHAEOASREHTRICBITZMIEAE (EIRADIIESE) 12T 3CLaRELE. BIRA
DIFFEITETOHKE(E 2025 FORERETRBENNIL, 2026 4 6 BOKRERBIIERFECENERS.

BEftEE. ROKENSLUT O 3 HFOFTRIREZZMHEUL.

1. FREUDOH : BoHE@E%E 100%ET D, Fo(d FY25 #EFIZEN 1,380 BEEMZBAISS. MERERSR (DOE) Z 10%LT 3.
-~ EHERNIROIREZ L EE T PRI O RIKEHIRCEDE, FBRECRMUL.

2. ERO—HEEOH : EESFZESREREMINENHRNSRETILLTERICEDDIEEIRET B,
— ARG EBHEA-D—EVSEROESRIAET 2B I 2EHOFRNS . HREBITHEBL TV HAERM RN EAESZEEREZFHHD
BENHDELT. BRRECRMUL,

3. BIWNMERELOH | [SHRAEFOARFREMTRICEAIT ML (BIRNOMET5ET) 1Z2FEIETS.
- FEtE PEMESSUREHB ORI LRI D). ARRENEZRET MBI 2T0CANBEEL. EIRECRMUR,
26, BUBGERBELLOMHE. REREZEREVTEEIDERNT, FD 2025 FORERRINTRT 3 BHHRKNEORFIRENTH
(CBIFBxIE758 (BURADMIGTTET) #EOMF T R OREREALL TEDIRSTEEL TS,

NIPPO LTD. (9913JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



B ESEERN ST (9913 IP) U—FrPyI7—h BAGEYYI- 20254 6 A 11 H Page | 6

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 2025 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

o 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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