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HIPEEHKINEL (9913 JP)
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Nippo Ltd. (9913 JP): Share Information

Market Cap (¥mil) 24,400 @ Market Cap (Smil) 157
22-day Average Trading Volume (¥mil) 3.0 22-day Average Trading Volume ($mil) 0.02
Share price (¥, 26 Nov 2025) 2,680 3,355.50 | Sales 41,922 44,890 45,500
3mo (from 26 Aug) 29 9.2 | OP 1,918 1,970 2,000
6mo (from 26 May) 16.5 21.9 | OPM (%) 4.6 4.4 4.4
YTD (from 6 Jan 2025) 27.3 21.6 @ EBITDA 3,362 3,510 3,500%*
1yr 27.1 24.8  EPS (¥) 162.8 155.15 155.16
5yrs 444.7 87.8  Financial Leverage (X) 2 1.9 1.9*

Net D/E Ratio (X) 02 11 10
EPS (¥, FY25 CE) 155.16 189.76 @ FCF 2,124 1,093 1,100*
DPS (¥, FY25 CE) 78.0 N/A
BPS (¥, FY25 EST*) 897.7 N/A | Dividend (¥) 74 76 78
FCFPS (¥, FY25 EST*) 1,100 N/A | Dividend Payout (%) 45.5 49 50.3
Forward PER (X) 17.3 17.0 @ Dividend Yield (%) N/A N/A 2.1
PBR (x) 3.0 1.6 = DOE (%) 43 4.4 5.4%
PCFR (x) 2.4 N/A | Treasury Shares (%) 0.2 0.2 0.2*
EV/EBITDA (X) N/A N/A | ROE (%) 9.8 8.4 10.8*
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY25 LHARE

BIfEOFERU FY25 EHARE (G, 75 £F 22,186 B0 (RIFRIAALL 0.3%18)  EZEFIZE 946 B ([ 12.8%18) &0, BERS
#EEHUIZ. TLIMIZIZRETAY MURURERTZZECED (RIFERIBALL 3.3%i). LHADTE S FEIERBALL TREEVERSIEDD, B
FREU T ZBREL THIIN-IATBERB RO

1) FEAMIOT/FRERFrU7REO B RO R
2) BT OIZ MR

UNUEEUFA I A MOFIZERIECLD, LEAEERIZEFE (2,000 BHM) O 47.3%(CEBFok. FHIREFIZRE. SEFIRSLUZE
i (+29 BAM) ( ABER (+23 BAM)  BIURYIYTFTELR (+46 BAM) BEOEZEIMRERCLD, FIERHEALE 3.7%E0
1,015 B MICEREUR.

| e (9913 Ip): gAY7U- |

Cw | @ | em | ww | a oo | @ | voren | Em | o
Gl ) 10,839 11,277 22,116 44,890 11,109 2.5 11,077 -1.8 22,186 0.3
Slnd =Ll 9,102 9,384 18,486 37,327 9,190 1.0 9,157 2.4 18,347 0.8
Fo _HHAFIZE 1,737 1,892 3,629 7,563 1,919 10.5 1,919 1.4 3,838 5.8
GPM (%) 16.0 16.8 16.4 16.8 17.3 +1.2ppt 17.3 +0.5ppt 17.3 +0.9ppt
REE 1,392 1,397 2,789 5,592 1,464 5.2 1,428 2.2 2,892 3.7
SG&A/Sales (%) 12.8 12.4 12,6 12.5 13.2 +0.3ppt 12.9 +0.5ppt 13.0 +0.4ppt
f=E IR 344 495 839 1,970 454 31.8 492 -0.6 946 12.8
OPM (%) 3.2 4.4 3.8 4.4 4.1 +0.9ppt 4.4 +0.1ppt 4.3 +0.5ppt
R 446 533 979 2,105 497 11.4 518 -2.8 1,015 3.7
SRR * 284 388 672 1,396 343 20.5 342 -11.9 685 2.1

Source: Nippon-IBR based on Nippo's earnings results materials
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Source: Nippon-IBR based on Nippo’s earnings results materials
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B#PESE (9913 IP): tHAY MRIEHE (MHEHIN-2R)

B R TR BTN
= 5,081 5,345 5,301 5111 4,866 5,215 10,081
IL/bO=9A HEFEE 404 424 411 293 400 -1.0 427 0.7 827 -0.1
OPM (%) 8.0 7.9 7.8 5.7 8.2 +0.2ppt 8.2 +0.3ppt 8.2 +0.3ppt
= 4,067 4,172 4,383 4,222 4,423 8.8 4,097 -1.8 8,520 34
EEUF1 BRI 179 289 403 289 211 17.9 264 -8.7 475 1.5
OPM (%) 4.4 6.9 9.2 6.8 48  +0.4ppt 6.4 -0.5ppt 56  -0.1ppt
] 1,734 1,810 1,988 1,887 1,845 6.4 1,788 -1.2 3,633 2.5
EE - a3 R 79 103 134 80 178 125.3 170 65.0 348 91.2
OPM (%) 4.6 5.7 6.7 4.2 9.6 +5.0ppt 9.5 +3.8ppt 9.6 +4.5ppt
Source: Nippon-IBR based on Nippo Sangyo's earnings results materials

B#BESE (9913 IP): TIAY MRIEHTE (REA-2)

BT T T M
= 5,081 10,426 15,727 20,838 4,866 10,081
ILIhO=9R E.%%Uﬁ 404 828 1,239 1,532 400 827 -0.1 17.5
OPM (%) 8.0 7.9 7.9 7.4 8.2 8.2 +0.3ppt +1.4ppt
ol =) 4,067 8,239 12,622 16,844 4,423 8,520 3.4 -1.0
EEAR 179 468 871 1,160 211 475 1.5 31.4
OPM (%) 4.4 5.7 6.9 6.9 4.8 5.6 -0.1ppt -2.4ppt
=) 1,734 3,544 5,532 7,419 1,845 3,633 2.5 -6.2
ERE - aEiER RN 79 182 316 396 178 348 91.2 62.6
OPM (%) 46 5.1 5.7 5.3 9.6 9.6 +4.5ppt +4.1ppt
I Source: Nippon-IBR based on Nippo Sangyo's earnings results materials

FY25 FEREL

FY25 FEHOF IR ESTEORISFE(CELD. BHLEERFELEIBELULN T A MBIFIEOBRREU T OLCREZNT.

(1] BEUT1 I X hOBRRE2FI25(% 1,400 B0 F (FIEELE 20.7%18) H'5 1,250 BAF (B 7.8%I8)IEIEENTz, TI X NE TR
17,000 B FANSZEBRFRBV, FHCPECHIT2HRBEEEA-N—OIRFERE(CLD. Y1 FAZENETT 2 RiAH.

(2] EE-HEEHEE T 0 MOBHERFIZF 1813 400 BAMNS 550 BAMIEEENT, T LFRIEXES. 51&HEFEMERCLI37R
ZRIAD,

(3] ILIPOZIRET X NIEER L,

E*LE FY25 @A FAZ5E _£F 45,500 B5M (RTHALE 1.4%18) | EEFZE 2,000 BHMA (F 1.5%t8) EFEL. SHRREEEM

CA=EEER

1) REOBEHBEROZECLIRERYE | BLEERNRSENORZEz RIBEIICVIN, [EERESR ]IS,

2) ILIPOZIRETAVD 1 ZX—RTAVESESMOEIENEEEL TOBNY, Rk Al BIEDER) (i — SEARFA ORI R OZEN
HRETL CERERICHERS 93, IR THF RSB TIHOFEAMIOT) BREF T IEI X ME LZFESI T3,

3) EEUFAEIAVD : BREBEA-D-ORFTARECLIHEN RIS,

4) EBR-EBEBRTIADS T2 5-BESRORBUNLIBVMAREHZE00, ERESRIMOBES S| SHE2HA,

50%%BHike I 2R EmZ BT EVSEH O ERTTEERCEDE, Bt FY25 [C—HRED 78 ADELY (BLZMEm 50.3%) 2 FEL

TWa,

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



BFESEENST (9913 IP) UH—F7vI5—h BAREYYY— 2025 £ 11 A 28 H Page | 4

BEIPES (9913 IP): EE\EYYV-BLVRIEL

ol ] 20,215 41,922 22,116 44,890 22,186 45,500 1.4
bl ] 16,696 34,751 18,486 37,327 18,347 N/A N/A
Fo AT 3,518 7,170 3,629 7,563 3,838 N/A N/A
GPM (%) 17.4 17.1 16.4 16.8 17.3 N/A N/A
REE 2,578 5,252 2,789 5,592 2,892 N/A N/A
SG&A/Sales (%) 12.8 12.5 12.6 12.5 13.0 N/A N/A
BRI 26 939 1,918 839 1,970 946 2,000 15
OPM (%) 4.6 4.6 3.8 4.4 4.3 4.4 +0.0ppt
REN 1,097 2,150 979 2,105 1,015 1,950 7.4
L HRTF 2+ 755 1,457 672 1,396 685 1,400 0.2
Source: Nippon-IBR based on Nippo's earnings results materials
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BFBEZE (9913 IP): EIAY hBU#ﬁ?ﬁﬁtEﬁb
T L e [

] 10,426 20,838 10,081 21,200 21,200

ILSbO=9A XN 828 1,532 827 0.1 1,600 4.4 1,600 4.4
OPM (%) 7.9 7.4 8.2 +0.3ppt 7.5 +0.1ppt 7.5 +0.1ppt
bl =) 8,239 16,844 8,520 3.4 17,000 0.9 17,000 0.9
EEFI 468 1,160 475 15 1,400 20.7 1,250 7.8
OPM (%) 5.7 6.9 5.6 -0.1ppt 8.2 +1.3ppt 7.4 +0.5ppt
e b= 3,544 7,419 3,633 2.5 7,500 1.1 7,500 1.1

EE - iaEER EEFZ 182 396 348 91.2 400 1.0 550 38.9
OPM (%) 5.1 5.3 9.6 +4.5ppt 5.3 -0.0ppt 7.3 +2.0ppt

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

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

apanese 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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