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iR EEtE (FY26~FY28)

HIBEESEE, AIFREEESTEN FY25 (ST URCEZRIT, FY26 H'5 FY28 FTO 3 FEZMRETDHIBHHHEESTE (MTP) %
FERUIZ #T MTP OBEAGEHEUTO4D 1 (1) EEBEOER : BT MTP LEHR. HDEFEZFEFZIETROEID 2 20 KPI Z5|1&EH:
SRA. (2) BER-PIAUATRIAMORE, (3) BEHNLARIKEDNEIT. (4) ANEREFEDRE. THD.

FhERRR E SHEHAR P O #UE KPI

1. BFPEZEEG. PERETEEAR N OEEFEHEEZ 6,500 BAMETRILEBEZEELTHED. F£ERICE. FY26 (2,050 BAM.
FY27 (£ 2,150 B3, FY28 (C 2,300 BRHM%ZBE1EY (3 FHOEFIMER (CAGR) (§3.4%) .

2. 3ERHOFEIHREERFEER (ROE) ($12% (BARIRN7%) MU EZBEZELTHD. BIEO MTP B OFE 11.9% (EX
JZN 9%) % LEIZRIAHTHD. UAII)—L— MM LR IZEEEENSVNCENMNNST, IRTED MTP iR OEARIZ MYEE 3
FRECEERTRSBOTVWS ERIEA(E, EAERORE LS LUEARZZEDME _LICLZEDTHD.

3. FEGTnIRRRFIRAREREHE T, RBIEL ThE XM 50%% Bk 95, MTP BAREHR. FY26 (C 1 #k&7zh 79.00 M. FY27 (Z 82.00
M. FY28 (C 85.00 HOEMEEH % RiAD.

> TIAYMBID MTP :

BFEZEE. [TLYNZIR ], TEEVT1]. [ER - 1544233 ). [Eco JOAIYID 4 DOBELIT X MELTHD. FEIAVNIIHRER

SAN=NEIET S, ILINOZIZAET AN, &Rk Al (CBHETZEEBRAOESCLD, REBVERENRIAEFNS. —A. TEEUFTT

TANOWTIE, T —FBHESPROEENPIECEZ FRIEH 2600, REIBEZBOFZE(CLD OEM OEEEIHN T AIEIEETN TSR

EaiEd . FEEVDORRRICEEEDETEICRI TS,
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BIERGFRNS (9913 IP): Hil/NV1II->3>

BHIlKER (B M) 34,000 BSEHSER (BT RI) 215
22 A¥95E Eﬁ’.ﬁ (B5HA) 100 22 EliFi'-] cHA®E (BHRI) 0.06
¥kl (¥, 2026 £F 10 A 23 B#&{E) 3,735 3,965.81 JutE 44,890 46,403 47,300
3mo (2026 £ 7 A 23 B#&{ELL) 22.1 2.2 EEALE 1,970 2,079 2,050
6mo (2026 £ 4 B 23 B#&4itt) -3.2 6.7 EEFREIE [OPM ] (%) 4.4 4.5 4.3
YTD (2026 £ 1 A 5 B#&fiLk) 32.0 14.0 EBITDA 3,510 3,787 3,745
lyr 36.6 219 EPS (¥) 155.15  159.32 155.51
5yrs 456.6 98.1 HABLNALYY (X) 1.9 2.0 2.0*

#yh D/E LY (X) AT_Nial__uia
EPS (¥, FY26CE) 155.51 23553  JYU— =va17|:|— 1,093 812*
DPS (¥, FY26CE) 79.00 3469
BPS (¥, FY26EST*) 2,060.51 N/A @ ERME (¥) 76.00  154.00 79.00
FCFPS (¥, FY26EST*) 88.97 N/A  ERX4TEm (%) 49.0 96.7 50.8
¥4 PER (X) 24.02 16.96 EHFIED (%) N/A N/A 2.1
F48 PBR (X) 1.81 1.28 DOE (%) 4.4 8.1 3.8*
F#8 PCFR (X) 41.98 N/A EICHRHE (%) 0.2 0.2 0.2*
EV/EBITDA (X) 8.58 N/A ROE [BEEARFIRE] (%) 11.5 11.1 11.0*
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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B#PEZE 2024 4 11 A 5 A, FY31 #FTORMEEDH TARUIZ. CORMEIRICHIZEASEE. (1)[Eco TOYIY I BEEHILR
RS NUTHIIIBCE. HEU(2)#E D/E LR 0.6 fEOFENT, MEKESSUAMISEIHEENCEARER T BECLD, 5 LRI
EHSEELFIDENEEIIED 50%N5 67%AEBIE EFBIETHO.

AIEQPRAEEEE (FY23~FY25) OIRDIED

BFEZE, FY31 FTORMREBECHSVT, RIFPIRESTE (FY23~FY25) ZFRESIIAETIAOBITHIREAIE DI TUL. BIFREA
FEEETECHID KPL EU T oESDTHOR.

1. EREEZEFIZ 5,730 BAMAZERI DL (RIFTE (FY20~FY22) OEREEZREFIZEE 3,880 BAM) . RAZEE (FY25) (HL
T, BFEELEREZEFIZ 2,000 BAHA G FRIOFEFIEMEE (CAGR) +1.5%) ZBIR.

2. 3FEOTY ROE BFHER 10.0%A EERD, BIFET (FY20~FY22) OF1Y 7.3%N 5.
3. NSRS —bOFHZEACEURGEDE E(CLD, PBR 1 fEZEMT D, Ffo. EILEEE. SEFFIZROF) 50%ZEHEL TN EZIRTE.

EtHERIhET RIS 3 FEG CRERSOEENRZ LRI, C0 3 FHIT. BFEZEGERZED 5,730 BAAICHL. &5t 5,960 BH
MHOEZEMBTERUN, ECUTOBRICLZEDTHS : (1) Al EEOTU NEARMBIOEARRE. BLUILIMNIZIZEIT A NMIH
3291 —)UREFvUFBEREORISEFEONRE. (2) ERm7ST(CHF2EHEDREBEOLIE. AN ATOT7>FOY - TL—F- AT A

(ABS) BBRO=ZE. BLUIS—h (54) TIHTOIRMIK. TORER. FY25 (CEEZEFZE 2,079 BAHM (FIFFLE+5.5%) ZIERKL.
BiRELTUE 2,000 BFA%Z LB, UHU. fiFZE [NP] KDEECSEAR [Equity Capital] OFUNES-zs. 3 SERIOFE ROE
10.0%EVOEEMER(EEIRULBH O, FY23 (& ROE ¥ 10.7%¢EED 10%% LB, FY24 H&U FY25 (F ENEN 8.9%BLY
8.3%lcEEFork,

| B3P (9913 IP) : A MTP IR / MEMFISSLVECEAORERS |
(BBH. %) FY22
oma
=E kA 1,912 1,918 1,970 2,079 2.8
LGRS 1,269 1,457 1,396 1,441 4.3
REEKR 10,603 11,799 12,554 13,334 7.9
SEFIBRRIRE 6,995 8,152 8,875 9,624 N/A
BIEFER 2,495 2,523 2,379 2,124 N/A
BE&XR 12,531 14,793 16,530 18,003 12.8
ROE (%) 111 10.7 8.9 8.3 N/A
Source: Nippon-IBR based on Nippo's earnings results materials

FRERRRESTE (MTP) BEARIHROBECHMMEBER 50%I(CHU. FY23 ([C 1 ¥k2eh 74.00 A (B=14m 45.5%) .« FY24 (C 1 #k&12h 76.00
M (E49.0%) . FY25 (3 1 #R&H1D 76.00 AO4FRIAL %S 1 #REHD 154.00 [ ([F 96.7%) ZiEtUlz.

HpAEEsE [MTP] FY26~ FY28
FIALE. BUREBEEEEN FY25 (LR TURCERRIF, FY26 H5 FY28 FTO 3 FRIENRETSHLARMEETE (MTP) £RERUL.
IR MTP (3, BUF O 4 DOEARFEHMMBIFBENTNS,

1. BUEEEOER : FPHREETETE. RO EIREFECERICEZEFIZE [OP]E ROE @ 2 D0 KPI 25| EREHRAT 5, iU,
ROE (DWW T, fEROHHIREEE THBLL TVWIBCEARCRDD, SREEAEFEELTEL TS,
BER-NIAABIEOFL  FHEaEELRELZEIRI 3. BLREMECUIZEEDHZBEICTEBN (L)Y -2 &9 I3 %2B187.
BREIRE : HEIXNOREBESLVHBIEco TOIIY ITT A NITIU. FEABIIRERITIE T A—h—HEEEDILAZ kT I 2.
BlftlE. CNBOBXECHVWTEARIA M LO5FIH0OEIRZEET.
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4. ANMBAREEDRE : [REHHMERNE 2B AL EEME L INODANERIKEZBU T, BRMEDH LZB1ET.

#iE KPI

o BIFBEZEE. PEMEFESTE (MTP) HEARIFROEZEFIEIEEZ 6,500 BAHMETRILzBERELTHN. FY26 (C 2,050 BAM. FY27
(C2,150 B/, FY28(C 2,300 BAMZETELTWS (3 FROETFIIMEKZE (CAGR) (& 3.4%) .

o 3 FROMHIREEAFIZE (ROE) [ 12% (BARIRME 7%) B EZBEZRELTSD, AIEID MTP BAIOF 11.9% (BEAIX
b9%) %z EEIZRAHTHD. URTIU—-L — M ERIBRIREENSVCEMNDS Y IRTED MTP BARICBIFZEARIZ (7%) MhEE
3 F/M (9%) LOBRBOTVSERIER(F. EABHRORBEEELVERROE LCLZEDTHD,

o FHEOTRERFIRMARAAET, [RAILL TECEMMmZ 50%E9%. MTP HARASR, BFBEZEE FY26 (C 1 #k=E/ED 79.00 M. FY27 ([C
82.00 F4. FY28 (C 85.00 HOFRIE Sz RIAD.

&AX707->3>
R EARESTE (MTP) OTF . EA7O -3 TOEHD ¢
Frva4>7J0- :

»  BREERZEEHNCENTSIET. EEFry>1J0— (OCF) ZILKI D, REFC, BEEARDKEZ 5,000 BHMEECHIHTS.
» BHFREZERIS.

LEEOFry a3 LFORRCEI2ENS !

o DUTIGEHERIZESY. 9 4,000 BHMHOMKIEE :

REREOERER R
ILORD |+ OTRERv B0 IEN
-h2 |- BHCERS (JOtIEE) ORI
e U, |+ BESEROL e
;ﬁﬁi_ﬁff . FRTL— I RORESA B
| ER |- EsmsESI-LOMER FE AR E
R |- SR 40{8M+a
Eco . KETANE-EERSOMR
Jo50y |- HEEOESEEZOT IR
. . HRERREOEN
ARERNORE . DXI%E (TIE0IoTiE. ALEES) . 4

« FERISORET X MOlEERE ICHBRISTEZRITISHEAR.

MBA. 75AT72A% [E AR EE2031 | TR A AR CE S THBINIC=ATLTLK

Source: Nippo Ltd “Medium-Term Management Plan 2028”, 24 August 2026

o - EITRER. RIMEAEOEFERATEIT.
o FRIFEHMM 50%ZB@EVRERTEITI.
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BAFEZEEEZTIASNIBVTHRERTAN-EEEL, UTFIRIERD, I TFERLBIBCEDLTIK, F. EEANRFOMRELCHFSLTUL
B HRVISEBRLICTFSEMETI2ERIAFNIFECOVTIE. FREEMENT I, BRI 25 THZ.

B ZFETANOELFE - RESENEEFTRZIEA

RERSM1T FHEE- - BRERBEROHREH

ERAIBERE
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Source: Nippo Ltd “Medium-Term Management Plan 2028”, 24 August 2026

EOAY NI RAEE T E
BUIROIED, BB X MNORE RS/ - [CHEENICIREEITICE T, BRI T4 MRS ERIRT 3.

ILYPO=YA [FY28 : 5.E& 24,300 B M (CAGR 4.1%) . EEFI# 2,050 B5MA (CAGR 4.9%) ]
ILIMOZIRBEL T AD NBWT, BEILEA-D—HEEDIEFTE S LRIEREC T, EFBROMARCARAIRBTOCREBGEA—H—(C BB
B8LTW%, ALEEBIFEXCEUTIUTO 2 DOEDHEHEITITUVS ¢

1. &k Al TBOESRZMEZ BIER . FEAS LUTCHRARM BN 3 2R R 5L TIT.

2. (1) HMBTIBONRSLVAB TIHOEAICESII—) FEBFrUTOEERENDIER. (2) /AT RIIVLANSEERE T, 121y

THEFEC LD RIA TV ARV TA ST BHOILAZIBU T, REBELZILKT S,

1. Al BhE (EICEHRIRAMR) OFE LS AN EED 30%iB%EHTHD. mHMOY T3/ F1— > MERUIEERECIZEBURY
ERZDETREMEN DD,

TEUF« [FY28 : 55k 18,200 B M (CAGR 1.0%) . E%#% 1,200 HHHA (CAGR 1.1%) ]
EEUTABZCHVT, B ELIBEM DL EIEEIMOELICAR I RBREBES 1-IIA-N—ERZEEBIBLTVWS, BfEEUTO 3
DOEWEHZITOTNS ¢

1. ICE BEOTENMREIL TOBLZIEEX . EELATINREL., FEFDESS(CAE LS, BESHIET .
2. JU—F8mPt— MO TREDFHRMOEE . CNSORBEENROBRACHEER IV EFRNIVIF/ VI EIRERS
RIS T CERRZERTEDRiAH,.
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3. EHENBRRRHCLIEFEORRE. 7~ JBBAARL -3 O,

BFPEZEG AN ATOITL—FEBREIA TOL— MR TEWS 2 DOFEHECUF RROEEZRIAUL, TL—FEPmTIE, Z8#EFA ABS BB
REEIELTVS, FREIEFICE. ZREA-N-OBEHEELATYT IV -NEENZ. BIBEHEORHE. BEOBHCEDETHRILED
RERMTEDIRICHD. EV AOBITHIFRELIBENTVBILE BRICEOTTIAER THD. AHNMHETZIMIVERRE, RtEIAY e E
D 70~80%N' ICE BSETH D, 22U, PRIBFBDFZEICLD OEM DEELSEN F A EIEEN TV o2&z i#Ed . R EPEEESTE (MTP)
FOEIAY NEBRIBUIDOVWTIHRSTHIBR R A2 EEL TLS.,

E5E - faEsR [FY28 : 55.L5 7,700 B M (CAGR 1.8%) . EE#% 750 5HH (CAGR 2.0%) ]
EEHIREECHVT, BEtE OEM X—h— (BiEDFH) HS ODM X—hH— GRETHSRGEET) ADEREEBIEL TS, EftEmEICET
TUTOEDEHEITOTVS :

1. I5-MIBBIVTBERIIGCHIIZEREEGROSE CHII2MmBOREIL. HIUBRPROR EFIE,
2. EFEHEESRHRSIVERRDINY MImCHI 2R mOSERA.
3. FH@HESTEEVY-AOFRBEACD(CLD. MHGHIRRMERE UGS EOR L.

ODM MIZFARMENKEVD., [E+L(E ODM X—h— BB ETERIKERBEDILAZEIET . UNU. BRIEZITHDRBAMERRT (I
RN SIzth. ERMEAREIE(CH T B5RET - FAFEREN DSRMEICEIT T M&A BIRFFLTWB,

Eco 2'O04%9Y
BEtI A NMIBVT, BFEEG. BEWECTS I3 vFREMGROV—T 12 A—h—ER32E2BIELTWS. 3 DOEDHEH N HZN. Bt
FY28 O X MEBFIERFERERL TV,

1. RMATHIESFBLIMEXRLY L (TBM) OFFERIEZHEICRED.

. KERIRNF-BEM R OFARBREEHLURIEILK,

3. RIERFORIFr—EETHDHAZUL Energytt (FFLIB) COHRMRESIURFARE. fIZE (1) KB BAED, 2R
BHAEBORFERFE. (2) SMENIDOEREMZMALREREELOLRMFE. (3) INSORMBOFZFLLEEICHIITZE
fid.

B#ESE (9913 IP): ©JAYMRIBIR(3 hHEEHENE)

tE
FY25 FY26 FY27 3-yr CAGR

wtE 21,556 23,000 23,500 24,300 4.1%
ILSbO=HR =€ il 1,775 1,880 1,930 2,050 4.9%
OPM (%) 8.2 8.2 8.2 8.4 N/A
it =] 17,676 17,000 17,500 18,200 1.0%
SESER 1,162 1,110 1,150 1,200 1.1%
OPM (%) 6.6 6.5 6.6 6.6 N/A
wtE 7,305 7,500 7,600 7,700 1.8%
EERR - 1REE AR B3 706 700 720 750 2.0%
OPM (%) 9.7 9.3 9.5 9.7 N/A
2 BERS LV ZOMOEEE wtE -120 -200 -200 -200 N/A
(=E Ik -1,560 -1,640 -1,650 -1,700 N/A
Dl 46,403 47,300 48,400 50,000 2.5%
(=E Ik 2,079 2,050 2,150 2,300 3.4%
OPM (%) 4.5 4.3 4.4 4.6 N/A
3 FRIORTEFRF 6,500 N/A
*The planned figures for Eco Products through FY28 have only a minor impact, so they are included in the planned figures for the other segments
Source: Nippon-IBR based on Nippo Ltd.'s “Medium-Term Management Plan 2028”, 24 August 2026
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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 2026 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
lpanese 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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