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PZEfiE ESRAETIV. @HEURD
rpigsf

B E, R, F2IR. BLIE, SA >R CRHEU IR —h—THh %, BHNRET 2ETRER. J()LA, ZFEAE. K. A
EOBMICETROEEZNML. F2IESE, EEROTEMRI D LIRMERIND. CNSORTEEE. RAGEIC EV BUFILAYZIR
B, AN —RIAVREDT NAAMERENBEET SV 70— REOBFEMOBRTICAHLBNS, —REMEFEETERL,
BOIDOYATEMTHD. TREMEFTEL HROIBRUEZ3EM THrd. ERRIRILF—HE[IEAlCLSE, BEIEA LB (G 2021
F0F) 330GWh h'5 2022 F(C(F 550GWh AERT 65%IBINLEZ. TN EICERRAEDIRFTEEDBIMCLDZEDT, 2022 F 05
HRERAE 2021 FLET 55%1EINUE, LIB GTREBROR TROEIMIF—EENS NEUEPFEBISHETESEMEL T,
ZYTIKERBIIEBMBENSREN ST TS, 2025 FEDi5E 12 I8 3,315 EBANFRIENS. EV ORFESHENZHHD.
BEEX-N—(Cd3 EV OIRFEERO_ESEIEEHSNEIENS, S5 EV ANTIBZITASI T2 FEENS

FEttO%ERBIAME. 1) BRESA O, 2) BER. (CHD. BEOEEL. HMTII T I38EMOEFEICIHOTELUTO 2 20t
IAVNHFESN S,

1. BTHESEMERTIADN  BEIAYMIR J1VA, S —b i EBEREOBMICRTIZRTEENZINS. Bt X> bFE
EOXRHE EV BUFILAS REMENIOBE T REN S$Hd, BTREEFZYFHH THON EV BUFILAIACZIRE
MWOZ—TIEKR(CED, EREERVSHRAN A RERBEZ TREDFENMSFOTVS, FHRFUF A A EMEFERET
EBEOMHE, I/IE 2,000 EANS 3,000 EACELTOSEHERITS, RHORMISZTOS17(3# 20-30% (55L 200 &~
250 18M) THofeh' MEORKICHEVER O 17 FAEMENIT/NERO TS,

2. ALTHEBSEMBRTI AL : BEIADNIE AT (BODARE) | HoRMH. R, Bar. 5281k, sLUz0Mm0
MEMRBEORZEMIIORIN L THNEFNS.

ESRXAETNDHEHEVRD

SHdy

o HROARIVAX
Bt FRERIMB O - X EU R TREOMFEZITOTVS . BEROIAFTHFEEPI R ERBEMREETLCED. BBROEL(ICHD
Tehitz st RIS HIEZATRECL TS, Flz, TARERIMER TH DT VN LZFRILL ., BREOAEFIRERIRIEDOTA M faziE
M TRRE DR GRAFR(CIEII DAFTRAFREZITOTD,

e JpJLZAA-H—
BEItHEEEIFTLAA—N—ThD. TOTZHEE L. BRIMEORMEBE L2 BB, BEANREG2R RSB HENCFEREIC
BUERMFAT BLICHD. AILITBINCEEEEEL LIS, RIS TREOZEEHZ. ZENSMRETOTOTANIETICESD (L.
J7IVABHEOESKAET L., FIREOBVEDERDZ THBD.

UZo

e Fyy>a1JO-
EtHlE FY18 ([CBEREOEHEAMZRE (14.8%) ZEKRUTLLE., SR8 EHLTLARW, JOFATE. T7TVAESRIETILOME
SSEh'BEEIN, BEICRBEDZLL. L. Mm% T I9F TOY—RI/ AlG, JOHEOTREROREL TRIMELUR, E5(2, Y
T51F1- > ORELFER (Mt 2 E B 3L IENSIHMOEMHCEDE THMOTIR2EE I 2N EMNEU, N5
DOFRBICKDERENMNELEL. FY21-FY22 OFE EET E(CRZEU, AT, TEREIEERIEECEDE, SFEaEENNRE 60
HHUREWSIAERB LR EUR,

Fryda1J0-%EHETS

LRURAEEDERECLD, FY22 OJY—Fvry21J0-(F. 10,159 BAAONAFAUE T U, FY22 O34 BE&RED 79,906
BAM (AIHALL 16.1%18) (GEUL. BKEOZTRBITROTEULFry>1J0-(CENSRIREMEN GO0 B OHBEREMES
(FFry>1I0-%E T EEIBNIDZ. AHOLSRIAETIIOMEE., StiE BRI OEEENNIERL(CHD. TROSE, FitFt

HIRANO TECSEED (6245 JP) 02 AUGUST 2023



Page |3

ASEPFERKCINmEBEZER 25 BIALWN60 BUUR)(SSZIAWVESE—75, B LG TEETEEOESICULEIGE 2 Fh5 2 4
([CNITRITES. O T, BEMIRRORBEEIRB DFEEIEE. RRCEREBEETIBV, FTTRIEDEE 90% NN EE. I1D5
EHIBERNSZEVR R TR LRRURETH D ZEORNUIATOLSICBTVS,

1) BRECRBEEVZERTRID.

2) BEENEEL. FETD. CORRTHENMEEL. EROTFENRET S, ARz TS TGRELTO®RICT T Uit m
DEISITLUT. #ANTTIBFTCRERE(TTE EHNERE) LUTRMEINDCLICRS,

3) EHEEFEKCREESFZIDHTS,

4) HEmORMHEIZIT M RIYTONS. CORFRT. BFROKONT LCET Ean, RERACIRE I 32N EEN TR (R E)
EEE

ERDSER

FY22 iRE

BIfEHRERU FY22 JRE(F, 75 L= 42,423 B (RIHALL 12.0%18)  E2FI% 3,093 BHA (B 22.4%i#) Bl 55k
MRRUE—75, BERERLET RS KEEEMORNENMHAORIMEPEFAMES OB LEEDICEMD, EEFRERIFEINLBOL,
[FEAARIBORBECIATEEEDE T (CLD, ST LBFIZRERGF FY21 O 18.6%0'5 FY22 (X(F 15.7%(K T Uz, IRFSEIEE GRS
PEHREOFREIZEEOIRFSFEARIOBICKDAIRALLT 16.8%EMNL. EEFREZFILE 3.2ppt M 7.3%(HRU T S,

€5)5795—R (6245 IP): #E@EIYV-RUHAIVR

_

bl 18,605 37,866 18,270 42,423 12.0 19,000 41,000

GP 4,155 7,056 3,012 6,679 5.3 N/A N/A N/A
GPM (%) 223 18.6 16.5 15.7 -2.9ppt N/A N/A N/A
SG&A 1,434 3,070 1,515 3,585 16.8 N/A N/A N/A
SG&A/Sales (%) 7.7 8.1 8.3 8.5 +0.4ppt N/A N/A N/A
EEFIR 2,720 3,986 1,496 3,093 -22.4 1,040 2,920 5.6
OPM (%) 14.6 10.5 8.2 7.3 -3.2ppt 55 71 -0.2ppt
BEFZ 2,789 4,122 1,557 3,219 -21.9 1,100 3,000 6.8
RPM (%) 15.0 10.9 8.5 7.6 -3.3ppt 5.8 7.3 -0.3ppt
LEAFI S 1,988 3,103 1,078 2,243 -27.7 750 2,100 6.4
EPS (¥) 132.0 206.1 71.6 148.9 -27.8 49.8 139.3 -6.4
Source: Nippon-IBR based on Hirano Tecseed's results presentation material

* NP attributed to the parent's shareholders

RESHLURIES

FY22 BEADZER (S, AIHALL 26.3%IRD 53,494 BAMEROL, BRESESLUVE FEMEROIERARZHEREICLD. Z3XEM
(FERREOD, EEMMRTICIDREENMEAS S FTRZ T2 LL 225N ok EEUORTOREREL, BZE(CLSTmitbin
ABRFHADZEE  SLVTDBESMORREERECLD, £ESTEOBRBOEES > O ELZREBENLLHTHD. TORER. B
EEIF FY22 55 2 U4 HRIGAERE D 93,482 BAMAICEL. FY22 REFST 79,906 BHM (RIHALE 16.1%18) LBofk.
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N
<+ HIRANO TECSEED Co.Ltd.
Change in Orders and the Order Backlog (by quarter)
(Unit: ¥million)
Order backlog Orders
100,000 50,000
== Order backlog 93,482
90,000 =0~Orders 45,000
80,000 40,000
70,000 35,000
60.000 30,000
50,000 e 25,000
s 41,07342.412°%0 39863 -

. 86,547 P [16,425) 000
30,000 29'62925.3352” ‘ Y5000
20,000 , mg’ ‘ 10,000
— l 3,681 10,474 105 i

X — )

5,096 5,759 LEoL fr.a71
FY2019FY2019FY2019FY2019 FY2020 FY2020 FY2020 FY2020 FY2021FY2021 FY2021 FY2021 FY2022 FY2022 FY2022FY2022
1Q 20 ja 40 1Q 2Q 30 40 10 20 30 40 10 20 3Q 40

TIAS PRIZAE

EIRIOEBEL 3 DOEIT AT BRI, 552 THERSEHEET T A hAL THEBSEEET T X M) 2 DHEIETE LB 96.5%. BLUE
E%*'J%EG) 98. 00/0;&5&)50 L‘FanJ:E(iéb(L_Fﬁk_\SULﬁxﬁéﬂfb\%o

o ZETHEBMAERTIAH

R THELEMER T X MO FY22 SRE(F, 55/ 31,179 BAM (FIFALE 17.5%18) | E57)% 1,985 BAM (A 29.0%
W) Lok, ERFE EARTEALLT 5.6%IHD 2,327 BRMERz—7. BIMEIFERIEALET 19.9%I8h0L 28,851 BBAMLR
ofte BEIAYMDEDR VFILAAY DREMEIFOBBRTERBETHD GHARKRIZ) . ARBOT HIBMNCAEVNE-IL
R ZYIANZEALL. ET AT NEZERIZEHEE FY21 O 10.5%0'5 FY22 O 6.4%ISHA Uz, B AR PHEEICLBREEDRSD
AETRGENSEC. B2 DEAELINEEAOZIWIDEE—T75 . STRAREAEITNIAGSE LN, #ERNCEEI A MOZE
PL(ZATHALET 28.6%IBNIL. £UAVIELEDEEF 2 (TS 68,912 BAMLAONR. FE LFETEESKICLOTET Lan
%, T EETIROEEIZEFROEICIEND, BEMRROZNEEZIEMEE 3.

o (LT HESEMERTI A b
{ETHEREMER T X2 b FY22 SRE(3. 55 £F 9,774 BAM (AIHALE 2.2%IR) . EZF% 2,069 BAHM (B 6.3%1E)
LRz, SEEOMERE. BRmIT 3,363 BAM ([ 24.6%18) | iB5ta 6,410 BAM (B 12.2%8) THd. BEIAZ D
BRZFES|IUOE MLCC (FEET3Iy/1>T 28 -) PERERIMIRIIVAREOEFHMRAERIIOKRERETHD. BEtJ
A0 FY22 OFFE13 4,757 BAM (A 62.7%/H) Tolz. MLCC BEDRIAZRI( I ARRIERE (L. ATHARUAT < BiHF
A EENERTRENFERUL, Fo RU/ZRIIVARIREE FERFEI NI TIIAL FY22 OFTRIIBERNTH.
R, FY22 REFROZE5%(3 9,750 BHA ([ 34.0%I) B0,
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R#ERITE LS

Bt 05E E(d, BIE TR TERLOMNEER T 2ARRCESCIEEEIND . D IRIF-BE EFHREE. T AT EE, &
SEFMBHED 4 DTHD, AHOHHMNMEREINSRADRRE. LITD 2 DTHS.

o TRIF¥-EE
TrRILF—BEEDRRM AR, B THEREMRER I X D FY22 55 ED 80.3%. £HIERESE LD 59.0%% 5D, TN5D5E
EE@IRT BV BUFILAAVE MBI OBRE T RECLD. BRED FY22 75 L& BIHALE 18.4%1B0 25,048 B ML
2o UDU. BRmOFIFERE, FHROER AR PRIEIANTOEE CLDEEMROE T LD, ORAEEITRRALHEN. MNXT,
BEEX-H— (eI 2B RIS E L OMAEIHFEETIEIRV, o T. AEAOFE EMENTB(CON. R THEE#ET)
A MDE—=)VR 29I R(E FY21 O 10.5%HV5 FY22 O 6.4%ICBALUIZ. E5(C. REIAY MSEERE(E X NELEOEEF 2 &£
SCEENS S 68,912 B (RIHALL 28.6%18) (GEL. EDOEEAENRRMICLZEDTHD.

o ETHHIENE
EFMRBEEORERRHARICE. 1) BTSRRI X MNIEFNS, EFHRATOBVERIBEORTEE. 2) 6T
F&%L%ﬁgt")ﬂ) NZEFNZ. BMHSEMETIRAVEEOEE TSIy I> 7T Y -AE32973 — MRS N B L E

YRR BARBIERLAT, BPET ORI - AL LD RIREE. D EFMRBEECRZRAHEMO FY22 75 EF,

8,203 B (AIHALL 5.6%18) &30, £HHEFESE LD 19.3%(CH3.

€5)579—R (6245 IP):F&BIEIAY b

FY21

TARATLABEE 1,636 1,321 3,704 1,144 1,223 3,815 3.0
EFMAIEGE 2,579 1,413 1,622 2,155 7,770 2,123 2,005 2,495 1,579 8,203 5.6
4 E R R EE 296 195 250 313 1,056 256 108 168 157 690 -34.7
IRILF—BEE 3,464 5,687 5,383 6,613 21,150 5,036 4,517 6,861 8,633 25,048 18.4
oAt 870 1,139 1,107 1,066 4,184 1,147 1,268 1,208 1,041 4,666 11.5
&ast 8,847 9,757 8,961 = 10,299 = 37,866 9,226 9,044 11,958 12,194 42,423 12.0
Source: Hirano Tecseed

FY23 F#EREL

B+t FY23 EHIZIET8%. 55 £F 19,000 BHF (FIFRERILE 4.0%18) . B2 1,040 A (F 30.5%iF) @Rz
BTz, 5t LE 41,000 BHMA (RIHALL 3.4%iR) . E%F% 2,920 BHA (A 5.6%i/Kk) LUk iFRRZFRIBMEVEZR
¥ BHOZFKGIF-BEER@REH OIOBEREOKELROTVD., TIHBOHRREEZRMDIAH. PRIV EZENI 3
&, FEIEREORMINEOEEZERL DD, BB AEMOR E2BEY. FY23 EEMNRERIMEIIEMBIEIRILF-IZ
EEOVAF A&z, FEARILICRIIBEER IR TV, Fz FY23 (F EEEROAMME B IBHZEDsH, HRDEEROFAEN
WEERDIMEINMEN2FZNMER LR THY. BT LR ORIFEINZ FRLTLS.

BEREKELORIEZCHV BENEXEZRTUHSEROME (BA) FTOFIY-RI/ AR, IRTE 2 FH5 2 FH(0E
UTWL%. REOZFIRDEE 80%(d. FY21 (CRIELLEDTHS. BFLEINI EOIWEADRIMEZEHIBTcsd. IRIERTZANRIC(FED
ERVARICHS. UFILAASBREFOBRETEBEOZEF FY21 [CREBULENCRESEELANVUSHIE I3, HERELEE
(3#) 10,100 BAMITEINUL. Z0OLDEHEFRZIOR. BIEZRITIBLICLTHE. FY22 OBEMEBEROBESIIEE. AifE
D 45187300z, U U, BRAERIEREIOTLWBIFIAAVEMATERE TREO—EHL. AROZEECLOTNRELERESBVETE.,
IRZEHEMECTIROTVS. IOUEEREICEAL T, AR HMBEOBIISZIRITUTVS EXDIFr LR HIEETE, TNECTEITRES
RICEDFE EZET ETETH. FERMITIRKRICR IR,
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€5)5795—R (6245 IP): €I AY MRIRAEEH YU —

ZETHEBDhEES

{ETHEBhERER

Source: Nippon-IBR based on Hirano Tecseed's FY21 & FY22 Tanshin

FY21 FY22
FY FY
26,533 31,179 17.5
2,796 1,985 -29.0
10.5 6.4 -4.1ppt
20,647 30,388 47.2
6,857 7,039 2.7
22,323 27,352 22.5
58,466 46,503 -20.5
53,588 68,912 28.6
9,998 9,774 22
1,946 2,069 6.3
19.5 21.2 +1.7ppt
8,369 8,619 3.0
4,418 2,936 -335
7,484 7,196 -3.8
12,757 4,757 -62.7
14,768 9,750 -34.0
1,334 1,470 10.2
204 82 -59.8
15.3 5.6 -9.7ppt
530 883 66.6
394 715 81.5
1,002 1,195 19.3
1,336 2,233 67.1
479 1,242 159.3
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=
N ¥ HIRANO TECSEED Co. Ltd.
Ay MMER
AR ES AN WROBHNES A b (WRA—=2X)
FHEBBET 4 LA STHREERD
FA A7 A Bl
MM (T iBamin s
5 £ | e Tt 2
BF PR
BS -BT7 BTN
R i T B e 85
&% A S B R - EeH {feTmesmma
FERIHR 0
T34 —Bm Lib TR thftb ST HENR
AR A FRELTENIRBRL2EBELTBYET.

Source: Hirano Tecseed FY22 earnings results presentation

RHIEY3> 2030
EvaveEaE

E#t(. 2030 FICETHOTO-)UL-U-FT1>ThONZ-ER32EZB1EL. BREIE3> 2030 2FRUL. AT O 3 DEESMEEHEL
T EENSEEZETL. B MiEOH LZ2EIET.

1. FRSFOIRINF-BE- - BFHRBEERROZTEEBICSISMHI 17 No.1
2. EBE~EE~RTEOBIRYNI-JIEFICLZTO0-/UME
3. ETHRIfCLIEERESSUHIERIRIBADOER

ENTIMEDEESIEHRE. 1) UFILAVEMEFOBEE T EBLHIC, 2EAKEMPMRRE MR EORIEAEBZRIFCLINL
IRIF-BHERR, 2) EV AIY7>5—1 56 RERICEDNIEFEMEIIOE T EBEZSOEFMREERR. Thd. BIFEE
DILRZRD D DFEIRRAORFREZED S ECLD. [F+(d FY30 55 £ 60,000 BF5F (8 4F CAGR 4.4%18) MiEpke. EFFIZ
O FY22 O 7.3%M5. FY30 ® OPM12.0%A0ME £, $&U ROE 10.0%BAE (FY22 (3 6.4%) DERkzB1E7.

BARBR

BEHEURLEFryS I FREER BN TV REEEDTTRIE 27,309 BERMAOSS., FEF 25,000 BAMAM, B EETEFTIC 2
FRNMN B EETHD UFILAVEMEFOBIRE TEEOZTOEIMCHV. ANROBRZEDEMAZEEORERLEICLDTRED
EEERMETFU. FAFARELLTVWSEEREE(RF 10,000 BHMGEDNGEL TS, ZOHERBEORFIREFINMRDIBREN TN, FE4
FRPEREZRRNE. REHE. BLUATRRAFEICEIDE T, Fry>1I0—-0FEE THRIETTEITI5TE THD. HRERTICRLTE.
—HREDERAR 56 FOFERIEHZHEFL. BL2i1tm 35%MU F2B1ET . Fe. tMEEImCLDEHHREVOERMEIRET IS,

HIRANO TECSEED (6245 JP) 02 AUGUST 2023
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FERGESEGIAE. T34 ATH5 - 2725 - Rt 02 _HEMSCHEFTGEAIL. PBR1 BU T OREGEARNEEBHIKMEKEZS|E -
FBIDDERE R - RITIDLOIBEFAU. EEMEE, HREPREROMIC, REBANBEFIRCHUTAETERLLORENGSS
LR TS, REAEZ3> 2030 T EABEROFFHPEARIZNDER T IR TOEGZEZ PRFIRE(OVTEFLHRENTY
BU FHESRERBERORREZNEL TVKFETH D,
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MBIV —

P&L BYYU—

FY23
(B7AH /3 AREK) FY13 | FY14 | FY15 | FY16 FY17 FY19 | FY20 | FY21 FY22

Bl =] 28,504 | 14,514 18,335 19,651 20,738 = 32,659 | 31,682 25800 37,866 42,423 | 41,000
YoY (%) 81.1  -49.1 26.3 71 55 57.4 3.0 -18.6 46.7 12.0 3.4
75 _E R 23,271 | 12,426 14,429 14,906 16,031 = 25,714 | 25371 20,815 = 30,809 35,744 -
Fo_L#eFIZE (GP) 5233 = 2,087 3,905 4,745 @ 4,706 6,944 6310 4985 7,056 6,679 -
55 LTI R (%) 18.4 14.4 21.3 24.1 22.7 21.3 19.9 19.3 18.6 15.7 -
RS EIRE 1,665 | 1,533 1,955 1,723 | 1,782 2,105 2,625 2,425 3,070 3,585 -
EF#& (OP) 3,568 553 1,950 3,021 @ 2,924 4,839 3,684 2,560 3,986 3,093 2,920
YoY (%) 2052 -846 2526 54.9 3.3 65.4 -23.9 -30.6 55.7 -22.4 5.6
EEFIRE (%) 12.5 3.8 10.6 15.3 14.0 14.8 11.6 9.9 10.5 7.3 7.1
STHASESE 47 56 52 53 53 55 65 78 80 90 -
XINFISE 11 9 10 8 7 9 8 6 8 27 -
EEParsaa=ti=t - - - - - - - - - - -
BEFZ (RP) 3,647 645 2,034 3,075 2,982 4,895 3,773 2,661 4,122 3,219 3,000
YoY (%) 193.6 = -82.4 2153 51.1 3.1 64.1 -23.0 -29.5 54.9 -21.9 -6.8
BEARE (%) 12.8 4.4 111 15.6 14.4 15.0 11.9 10.3 10.9 7.6 7.3
B EaTFIES 3,697 758 2,034 3,083 2,972 4,896 3,765 2,586 4,205 3,219 -
HEBER 1,579 313 703 801 884 1,470 1,413 800 1,102 976 -
DEREFZ - - - - - - - - - - -
LERFIZEE (NP) 2,117 445 1,330 2,281 | 2,088 3,425 2,351 1,785 3,103 2,243 2,100
YoY (%) 1745 | -79.0 1988 715 -8.5 64.0 -31.4 -24.1 73.8 -27.7 -6.4
DIEFE 2,145 593 1,043 2,532 | 2,219 3,278 2,317 2,365 3,229 2,361 -
Source: Nippon-IBR based on Hirano Tecseed's presentation materials, YUHOs and Toyo Keizai estimate

Fryv>1I70-YIU-
(&R /3 R
e EE BR B GBS BM BE 8H B 88

=% CF 3,716 -2,356 3,985 -344 -601 11,001 -3,090 1,971 2,300 -10,249
IRAMEENE 418 377 338 318 339 341 458 598 583 658
DNAAEZD - - - - - - - - - -
55 _HEEDIERZE -427 -411 305 -1,122 -510 4,292 -1,516 620 -5,884 -6,603
WRENBE DR 4,456 655 578 -2,262  -3,847 1,375 359 -268 -200 -306
T ABFHOEHEE -4,731 -1,359 1,579 847 1,260 92 -677 -112 2,169 410

#%& CF -343 -1,292 -869 -893 -1,675 -3,353 155 668 -1,119 90

JY-CF 3,373 -3,648 3,116 -1,237 -2,276 7,648 -2,935 2,639 1,181 -10,159

475 CF -54 -375 -418 165 -530 -847 -598 -723 -934 9,518

IS EEY) 13,533 9,521 12,220 11,147 8,341 15,140 11,605 13,548 13,801 13,161

Source: Nippon-IBR based on Hirano Tecseed's presentation materials, YUHOs and Toyo Keizai estimate

HIRANO TECSEED (6245 JP) 02 AUGUST 2023
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NIy —PMYYU—
R 5 B
Taw ws me oms me ms me ws me |

TEBEE 23,051 = 19,353 | 23,359 26,398 29,126 = 34,868 = 31,759 32,186 = 38,953 48,159
BESE 6261 6481 6399 7,316 8431 = 8866 10448 10512 11,508 12,364
BREESRE 3,687 3454 | 3310 3952 3959 4,653 6924 6687 6756 7,409
B EE&RE 151 110 99 111 90 78 186 373 596 672
ETOMOERE 2,422 2,916 2,989 3,252 4,381 4,135 3,337 3,452 4,155 4,283
WEE 29,313 25,834 | 29,759 = 33,714 37,557 = 43,734 = 42,208 = 42,699 @ 50,461 60,522
RENEE 8,206 4,427 7,645 9,119 11,212 15,094 11,797 10,637 | 15,104 23,429
BEE&E 1,412 1,286 1,144 1,454 1,422 964 1,085 1,007 894 1,097
HhEEE 19,694 = 20,121 @ 20,969 = 23,140 24,923 | 27,675 29,325 31,054 = 34,463 = 34,930
BAR 1,847 1,847 1,847 1,847 1,847 1,847 1,847 1,847 1,847 1,847
BEAFIRE 1,339 1,339 1,339 1,339 1,339 1,339 1,342 1,343 1,353 1,360
FISFSE 16,733 = 17,012 = 18,147 20,068 21,719 | 24,618 26,293 = 27,431 = 30,699 32,099
BHot -407 -407 -407 -407 -408 -408 -401 -392 -386 -377
BE&A 19,694 = 20,121 @ 20,969 @ 23,140 24,923 | 27,675 29,325 31,054 = 34,463 = 34,930
BE&EAE (%) 67.1 77.8 70.4 68.6 66.3 63.2 69.4 72.7 68.2 57.7
BlTFan (m=EHR) 1,056 1,014 794 1,326 1,233 915 995 922 737 = 10,503
Source: Nippon-IBR based on Hirano Tecseed's presentation materials, YUHOs and Toyo Keizai estimate
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Hirano Tecseed Co., 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
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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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