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E5/)79>—-riERE4t (6245 IP)

EViBORBULCEUTEERRSZH#IFI 50, PHRESTBOKEETERFMEZHE.

IJEIT71TYIV—

> FY24 5 3 M¥RIOEZEFLE 1,830 H5HM. (RIFERMLL 30.7%iH) [FEAFE 2,900 BHMA. (AIRILE 10.4%i®) O
63.1%IcEFD. SO T HIEEEDTIHEMER,
EIfLEFY24 BHAFRDIE EE44,000 BHM (F6.3%i)  E%FI%2,900 B5HMA (F10.4%i) ZFEIEV. FEEX
BEOHERICE. 1) MESISOMRIFITIRNTORNLE, 2) BPROFEELICLZIZANIROIRNISERRIATNDIE, BENSHD,
JERMIGICHIIBATH TREEDILAICLDTE L EFERRICHAZL. FY245t LSBER (44,000875. [B6.3%iRk) (ZRMDRIAH
THd.

> 58 3 M¥MEXRFIBOFAMENT LESORMELIORENMLERIL,
FY24 25 3 WUHHASE (S EROEICE . 2T HEREMERT) X MBI B TEOBICLIRL LiFsniz, UNUSEERFICEE
NEREVYIR. ISTERREN SRUEEF B EENT.,

> {EX93 EV HiIRORELERIE. REEBERRELOAIHEMS .
B EGIRRRHEETE (FY24-FY27) HAEFRICSWT BREBEARRHE 3.5%FFBE MR 60% DV INHEVETRZEZEUE
HEETOERBZIASL TS, EV B0 RN EE RIACEH ORARCZEE(ZRVEDO0. F2HAN I EHIEEREE 2L
TV,

£3/79>—K (6245 IP): #Rli/NU1II—->3>

Bli%E (B75M) 26,200 | BSEREE (B RIL) 170
22 AEIYEERE (BHM) 111 | 22 BEIEERE (BHRI) 0.7
BRME) A -V (%) 6245 | TOPIX | X4&FH (BHM, %) FY23  FY24CE
¥ili (¥, 2024 €2 A 27 H) 1,708 | 2,736.25 | 55t& 42,423 | 46,946 | 44,000
3mo (2024 ¢F 11 A 27 BI#&{ELL) -5.8 +2.7 | mERz 3,093 | 3,236 2,900
6mo (2024 4 8 A 27 B#&{iELL) +5.4 +2.1 | BEFIE [OPM ] (%) 7.3 6.9 6.6
YTD -10.3 -0.7 | EBITDA 3,751 | 4,020 | 4,000*
1yr (2024 £ 2 A 27 BI&{iLL) -21.6 +2.2 | EPS (¥) 148.87 | 161.70 | 139.25
Syrs (2020 £ 2 A 28 Hi&iLL) +42.5 +81.1 | BAEELILYS (X) 1.6 1.6 1.6*

—H DR
EPS (¥, FY24 CE) 139.25 179.35

*yhk D/E LY% (X) 0.0 -0.1 0.0*
JV—Fvy>1J0-

DPS (¥, FY24 CE) 90 N/A RaESerd

BPS (¥, June-24) 2,533 | 1970.45 | B4& (¥) 56 88 90
FCFPS (¥, FY24EST) 146.2 N/A | B4R (%) 376 | 54.4 64.4
$48 PER (X) 12.3 15.3 | BRMFIED (%) N/A N/A 5.3
PBR (X) 0.7 1.4 | DOE (%) 2.3 3.5 3.6
PCFR (x) 11.7 N/A | EITHLER (%) N/A N/A 1.8
EV/EBITDA (X) 5.2 N/A | ROE (%) 6.2 6.2 5.5

Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY24 5 3 M¥MREHE

E3/)705 — RO FERUILFY24 SE3MHHREE, 75 £538,972 BAM (RIERRAE12.3%18)  E2£5%51,830 BHMA (F30.7%
W) LD, BEAGFREFL.7%ER0N EVIGOREEZ R TEMA—N—([FE2iEKEOEHR P REUZEDH TS, FEHEFZOIREL T,
1) EVABEIFUFIAAY TREMOE L2 SORTHESEMER I A MOZERZHEET S, 2) EEIAUII—>+ -2 S0
T LHEHHEZINK TS, CECIDTE EEZHRUL, —77ERFIR (. BRI CLSEmt RO BT VWAE IAMMEARU E(CETHES
EHER T A NMCBWTHIERNBAL U LD, RSB0, 53MUHHAEIR T, 55 £F14,584 BHM ([F18.0%IE - AIFUHALL
18.7%18) | EZFFI%805 BHM ([A56.9%i: [E10.0%18) &iofk,
I AIEEFIZORIERMALES08HSM (30.7%iR) D, ECATOERICLD,
* BRTHESERIRTI X NCBIF2EERRD1378HFORER
HESOERIE, 1) EEEMPINEERORECERENS 3T T SEBEOILANICKDTE LAEFIRN338E A HDERERolzZE, U
L. 2) ECERFGEFHRROENCLDIRFEEIRENIEL. 476K HOR&EBIL. THhd.
* (L THEBSERER T X MBI 2 EEFIRD669E FIFDiFRS
WER(E, E T EBRNCHESITE EREFIZRORL (658BHM) (C&3.
M EDFER. 56 3 MHHIEZEFZ OB FRIC I 5ER KL 63.1%(CEFOMR.

E3/5793—FR (6245 IP): EHFYIU-

YoY (%)

5tk 22,346 34,709 46,946 24,388 38,972 123
GP 3,030 5,843 7,511 3,433 5,504 -5.8
GPM (%) 13.6 16.8 16.0 14.1 14.1 -2.7ppt
SG&A 2,260 3,204 4,275 2,409 3,674 14.7
SG&A/Sales (%) 10.1 9.2 9.1 9.9 9.4 +0.2ppt
=E Sl 769 2,638 3,236 1,024 1,830 -30.7
OPM (%) 3.4 7.6 6.9 42 4.7 -2.9ppt
TEEFES 814 2,740 3,394 1,201 2,067 -24.6
RPM (%) 3.6 7.9 7.2 4.9 53 -2.6ppt
SHBEF 2+ 564 1,924 2,438 867 1,504 -21.8
EPS (¥) 37.42 127.64 161.70 57.37 99.50 -22.0
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials

* NP attributed to the parent's shareholders

I AY MBS

EHOFEEEF 3 DOTIAMBRD. SE2 THELEMIRAC THEHEMERD 2 DOTIX MIEETE LEED 96.8%. BLUEEESEF
=D 91.3%%58H3.

Z T BB

2 THESHEMER T A MDFE EORFE UFILAAY ZREMEGBBE T EKBN SHD. FY24 5 3 MWEERER. 55 £5 33,9358
B (BIERHALE 21.2%18) (SHUT. BEFIE(E 2,455 BAM (R 5.3%i/) CiRElCofk. 5 3 M HIEMTE, 75L& 13,305
BAMA (F+36.2%I8- BIE¥EHALE 29.2%18) . 5528 1,090 BAM (A 34.9%iF- [ 39.9%I8) Lo, B AY NTIE#IHD
ADHIRET | EESMINADEAREDTHTRBEEDILAN, 5T EFEIRL LT,

ERLEPRAIBICE EV TIBOMERERIAD REFZHRILTLSE00, Bth EV TiBORERREZRT IREOHRKMECEIZRAZEE
Ulz. SEHRRICIE. AT O&SRUNER )R INEAEIEL TLS,
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1. EXREMPDINIEROBEINCLD, —BOZTFRACHUTHENTOLEFENMRBERO TS BIRLICETE EEFIBA-ATRRER
SEFRBVEDD, TR TE(CENNE RZRER (CHIEL TESHRVIRDINASORE R DT LHEFIREEEBEINS.

2. JOP1/MOEERZIELEETOS I RNE THIOFr > IUSENDNMIBW, B ETOSTIMIHL T 30%0FTHANCINZ. Fr> L0
BTHEREATIRVED0D, TEETEETTE NSt ESNns.

3. (IR ISESEEOILATR LBIEPRUH. INSOFE LFETHENTENRVRDFEELLZV UFILA(AY ZIREHA-D-—OZETH
ARFEDFA LB T HBICL D58 LCWTNITE LR S OTREEN $H S,

{ETHERSIEHEER

L THEBSIE BRI X bDEE 3 TOHEARE(S, ST LR RIFREHALET 31.4%R0 3,790 BAMEB0EZT. EEFEEE 78.7%
WD 181 BMEROMR, 55 3 WHHAEIRTE., 55 £ 849 BHM (RIEREHALE 62.5%i - BITUHRALL 49.5%iR)  E%EX 62 B
B (FY23 25 3 M HAFEZRERIZ 346 B, FY24 35 2 IM¥HAEE 254 BHMA) &ofc, MLCC (FEET52y/0 728 —) P
BARUA S RD ()L AR EDBF R IR A ORRRE(CIU TERRURBY 7S 05IEEVMENIL TS H, ZiFS(EHAMERICH D,

E5/705—K (6245): T A NRIRATEH U (Rit) -
T‘ ALE FY24
miw%wﬁﬂiiw

Pl 12,821 31,179 18,227 27,998 37,374 20,629 33,935 21.2

BT BB SRS t=E I 841 1,985 918 2,593 3,168 1,364 2,455 5.3
OPM (%) 6.6 6.4 5.0 9.3 8.5 6.6 7.2 | -2.0ppt

bt 4,796 9,774 3,261 5,529 7,850 2,941 3,790 -31.4

{6 THERS RS t=E I 1,107 2,069 504 851 1,257 244 181 -78.7
OPM (%) 23.1 21.2 15.5 15.4 16.0 8.3 4.8 | -10.6ppt

bllnt 653 1,470 857 1,182 1,720 817 1,246 5.4

TOfth- A% EEEAE 63 82 47 278 269 149 250 -10.3

OPM (%) 9.7 5.6 5.5 23.6 15.7 18.2 20.1 -3.5ppt

Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials

| £5/755—K (6245): TR MRIRATSYRU— (M4HA) |

Q3 YoY (%) | QoQ (%)
. baliat =] 10,441 7,785 9,771 9,376 | 37,374 10,332 | 10,297 13,305 36.2 29.2
BRTHEE -
psss S 650 267 1,674 575 3,168 584 780 1,090 -34.9 39.9
OPM (%) 6.2 3.4 17.1 6.1 8.5 5.7 7.6 8.2 | -89ppt | +0.6ppt
bllnt= 1,720 1,540 2,268 2,321 7,850 1,260 1,681 849 -62.6 -49.5
{ETHESE =
psss B 287 217 346 406 1,257 -10 254 -62 -118.1 -124.7
OPM (%) 16.7 14.1 15.3 17.5 16.0 -0.8 15.1 -7.4 | -22.7ppt | -22.5ppt
bllnt= 422 435 324 538 1,720 506 310 429 32.3 38.1
Tl G =E = iEAS 20 27 231 9 269 67 81 101 -56.4 23.6
OPM (%) 4.7 6.3 715 1.7 15.7 13.3 26.3 23.6 | -47.9ppt | -2.8ppt
bpliat=] 12,584 9,761 12,363 12,236 | 46,946 12,099 | 12,289 14,584 18.0 18.7
EEAET EEFIR 629 140 1,869 597 3,236 292 732 805 -56.9 10.0
OPM (%) 5.0 1.4 15.1 4.9 6.9 2.4 6.0 55 | -9.6ppt | -0.4ppt
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials
*1: Total OP = Total segment OP deducted by HQ costs.

TREFHERORARRFE EEZRUTWS, E(CIFILAAY TREMEIFEBETEREN ST —BEDFE EF, 55 1 MUHAC
MMHHALANL TEEREERSS 10,154 BAMA (F 7.1%1E-F 12.1%318) Z5H&0. 55 2 [WHHA-5E 3 WEAIOFEOHECAHE LT
FOHLARBELED, ENEN 9,789 BHM (A 35.9%1&-[F 3.6%i%) . 12,484 B (A 33.8%I& A 27.5%18) LmKEZHES
LTWS,
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€5J)793—K (6245): A#BIEIAS b

“““ Frioal | a1 | a2 |

TAAT AR 661 724 2,205 249 625 452
EFAIBSE 1,257 1,654 2,002 1,701 6,615 996 986 977
AR RESE 94 79 52 84 311 38 80 146
TRILF—BEE 9,480 7,201 9,327 9,057 35,067 10,154 9,789 12,484
Z0Ath 1,089 535 452 668 2,746 659 807 525
&3 12,584 9,761 12,363 12,236 46,946 12,099 12,289 14,584
Source: Hirano Tecseed Co., Ltd.

FY24 #EREL

FY24 55 3 MMHEAOEEFIZE 63.1%0ERZR(CEBEoIN, RIttLBEAFEETE LS 44,000 B5HM (FIHALL 6.3%F) . E2F%

2,900 BAM (A 10.4%i) LHEEE(CUZ,

EV MiBOHFRNREITENEMRIFELOHHOEELDRSIKEIREMENHD, BAE DiFIRERORIRICEN DTS, TDIHETHE
REHER U X MBI 2 TS B, &8I0, AEEKEFEEL TVWSED0, BEEHEDMIREE(CL D HEOENE SR EHCRIEEME
W&V, B FY24 SHESHUTRSTHAFRZL TSN EV ZEDES TG0, EHOBELDSSICIEELER TS, FY27 Z&H&
FELIDZFHEEETE VFIA A ZREREAFERE TREDT HEXZ RIEA. IRF-BEDT LEV/FARE (4 F

CAGR -5.9%) ZFiHELTW3,

| £5)505—K (6245 IP): #B/YTU-RVHAIVA

YoY (%)

5tk 22,346 34,709 46,946 24,388 38,972 44,000 -6.3
GP 3,030 5,843 7,511 3,433 5,504 N/A N/A
GPM (%) 13.6 16.8 16.0 14.1 14.1 N/A N/A
SGRA 2,260 3,204 4,275 2,409 3,674 N/A N/A
SG&A/Sales (%) 10.1 9.2 9.1 9.9 9.4 N/A N/A
=Sl 769 2,638 3,236 1,024 1,830 2,900 -10.4
OPM (%) 3.4 7.6 6.9 42 4.7 6.6 -0.3ppt
RER 814 2,740 3,394 1,201 2,067 3,000 -11.6
RPM (%) 3.6 7.9 7.2 4.9 5.3 6.8 -0.4ppt
SHBRERI Z* 564 1,924 2,438 867 1,504 2,100 -13.9
EPS (¥) 37.42 127.64 161.70 57.37 99.50 139.25 -13.9
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials

* NP attributed to the parent's shareholders

RHIES3> 2030 LU FPAEEFE -
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2 THEOITO—-)OL-U—F 12DV Z -3 ZB18U. 2023 £ 5 BICREAEY3> 2030 2FKRUZ U TO 3 DO
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HIRANO TECSEED CO., LTD (6245 JP)
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BIF SR DILAERFTIRRMOBFECLD, FY30 FTICSELS 60,000 B/ (8 £ CAGR4.4%) | EEFIEHER 12.0% (FY22 (&

7.3%) .ROE10.0%EA £ (FY22 (36.4%) ZB#E9.

HEEFRERELTIERBUR

5K EV MGz BDENERRNBEZ OF R ES AN THIRSE . AHOF vy IRAZRIESE TV BN, FEHEFEREESE
(FY24-FY27) BARFRICHEVT, MREEARBCEEK 3.5%F 3 HER 60% DV INHEVEEZBREIIRERTEHEFIBLIASL

TW3, RIKEZETIHEHC. ROE. PBR. BIUKEEARNEDHICERZIRDII DT THD.

thifi#EstE (FY24-FY27)

EfHEPERESTEORIZFE THD FY27 £TIC5E LR 51,000 M. ROE7.5%%EMKLZETHOIO—/)UL-U-F 12T hoNZ—R:

BEEBELTVS, FRHEESTEOD 3 £/ (FY24-FY27) 7%, BEMEZS5CHE_ SR 3 DOMRERZIET I DRFHALIE [T 1)

W,

R ESTRI ORI T ORMOVIT YA MEiEanzu,
https://www.hirano-tec.co.jp/mt_asset/6084ef39cc500646e3e58c0d1374a2153ceb6348.pdf

BRI REL

ITINF—BDE : B FY27 OIRIVF-BEDT EEM (VFIAA>TIREBEFEMRTREZS) % 27,500 BAHMA (4 F
CAGR -5.9%) tRTHD. 20EHEF, 1) EV HiZOHFNCARERR RBELEENICHIBER DRI ERARDRIRCLD. FY24-FY25
OHENMEZET DL, 2) FY24 OFE_EICRUF VLAY ZREMENFEDE TREDODFRHENIZFENTORVD, +ORFIEKEZR
ADRBVCE, BETHD.

BT EFEIREONERR EV TiZORBEUSEREIREDTHD. VFILA A IREBOBEFEENER TS, PRIANFEEZEDIADE
&, EFLES -2 -2 TRITERIDILZETEL THD. RIEREMICEITEEERERIET .

EFHBSELONFI A : FY27 0253, 1) 9,000 BFM (44 CAGR 8.1%) ZRIAL MLCC BLUEBFH#HmEIF=BNDT L. 2)
9,000 B73F (4 £ CAGR 25.7%) ZRADHFIIAZTREDNE. ZSVRBELTHD. Bt ERIOFEZEDIAH DD EF
DU FEZ SR I DL ROEIRZEIEY,

PI5—B—ER : B HARDOITHAFEEDIDIAHICEN DT TI— Y —ERBZEDMHEIISENL TV, CONEFDFY27 75 £=(E 3,500 B
73 (4 £ CAGR 21.6%) ZFELTVS, o, BDTFTREVFIZENEIFFINDH. RBOZTEICHIRT 5L RAN S,

Tt FRRFBELSV) : EHE REPNSREESZESIBMIMEEDIHTREZR® MBA (3 —MKEIILZETEL TV, 205
0O FY27 55£&(3 2,000 BAMA (FY23 (£ 0) ZRAATVS.

| £5/755—K (6245 IP): B HER P ELFINE |

IRIF—DEF 35,100 27,500 -5.9
BEFRIDE 6,600 9,000 8.1
HALFHEREIE T 1L Infth 3,600 9,000 25.7
7IH9—H—ER 1,600 3,500 216
ftts 0 2,000 N/A
ballnt=1 46,946 51,000 2.1
EEAR 3,236 4,100 6.1
OPM (%) 6.9 8.0 N/A
ROE (%) 6.5 7.5 N/A
Source: Hirano Tecseed Medium-term FY24-27 presentation material
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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 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

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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