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KBRS /79> —R (6245 JP)

EHOF v FEECLD FY25 B FRZELE. NRRADRIIHRZEOES.

IJEIF747H9TV—

> FY25 55 3 MHARE
ES/F703—ROFEFRUIZ FY25 55 3 TUHEARRE, 5555 25,673 BAM (FIEEHALE 34.1%%) 22412 1,745 B5AM (B
4.6%iR%) | BEFNRRIFIEDRD 4.7%NSKIBRELRD 6.8%ERI, 55 EEORANE. BEEOIREA> ROBIIAHNSHINE
ROl BT HEEREMEI T XD ML BECRNKREN UNARBEB S TVWERERAOER(CINX . UFIAAY REMEIIERE T EE%
RIS FEBOELCED U ENTE EBICERRUZ,

>  FY25 @HAFiR
Bttld FY25 @A F48%. 55 Em(d 33,500 B/ F (BTHALE 30.7%) H'5 31,000 B/ ([ 35.9%i) A, EEFZ(L 1,500 B
B (A 10.8%ik) M5 2,100 BAM (F 24.9%8) A ENENEIELR, 55 EEO T AIEIEG. BT HEEMER I X hiES
RACHBVTHREE 7,229 BAMOFvRILNREL, BEREOTRUNEFOLLDTHD. —HEEFIZE. 1) RESEORIE, 2)
EBIOCROME, 3) THEETCHSEREBIUNDBEIE. (C£3TF5%RiAH EHIEESNL,

> IBXTEERIEORSAR
2023 £ 5 ADIRHAES3> 2030]. B&U 2024 5 AOHHRESTE (FY24-FY27) FRIGEINBERIBHIREKE(bLUIZELZ
BEZ. AR EPPRESEORREHIEORBEUE1To. S%E(E. EV BE(CEIUFIAAY ZREMB T EBE D OEUERERE
HE EEROEEENS ., & 5EimD B OERITBEMOMRBCERESWVeHHWDZ—X (G TEDEMAR DR A ZENUILEEEAL#L
2R3, BREETORHECEELTE DOE3.S%EFE L MR 60%DWVININEVEEEZBRICEMIEVIIRITOA S ZHIFT
%

E3)795—R (6245 IP): #{@/NU1I—->3>

BS#aER (BH M) 29,400 H¥I#EEE (BHARI) 189.7
22 EI-‘Fi"fl;uE.ﬁ’.ﬁ (8HH) 74 22 BF9TEASR (BARL)
ml
¥kl (¥, 2026 £F 2 A 27 B#&{HE) 1,915 3,938.68 3w®Lt&® 46,946 48,355 31,000
3mo (2025 £ 11 A 27 B#&{itt) 22.8 16.9 EXFm 3,236 1,681 2,100
6mo (2025 £ 8 A 27 B#&{iELL) 18.8 28.3 EXEFIZE [OPM ] (%) 6.9 3.5 6.8
YTD (2026 £ 1 A 5 Bi%{#tt) 14.3 13.3 EBITDA 4,020 2,531 3,030*
1yr 12.1 43,9 EPS (¥) 161.7 59.9 105.8
Syrs -27.7 111.2 | BBLILYY (X) 1.6 1.6 1.6*
| —mromm | 625 | topix ERILVRZIC) 02 02 02
EPS (¥, FY24 CE) 105.82 19291 Y- *‘\"‘J/JJEI— 5,615 -871 *1,780
DPS (¥, FY24 CE) 84.00 0.90 |
BPS (¥, FY25EST*) 2550.25 N/A  EHE (¥)
FCFPS (¥, FY25EST*) 115.63 N/A  EZEmE (%) 54.4 150.2 79.4
¥F38 PER (X) 18.10 19.20 EEHFIED (%) N/A N/A 7.2
PBR (x) 0.75 1.74 DOE (%) 3.5 3.6 3.3*
PCFR (x) 16.56 N/A | BECHLEE (%) N/A N/A N/A
EV/EBITDA (X) 7.52 N/A ROE (%) 6.2 2.4 4.2
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY25 56 3 M¥ERE

ES/)703—RIRERUIZ FY25 25 3 UHERRE(L. 5517 25,673 BAM (FIFEREAALE 34.1%0R) « EEFI% 1,745 6HM (A 4.6%
) BEMRRIFERAD 4.7%h5KIBNELRD 6.8%EB0I, FE_EEDRANE. BEEDIHEN1A > ROBZIAHNSRINE BB T
HEBSEMEBR T A NCLBETRNAREN, REAME TS EV TIBORREER(IC. BREIUFIAAS ZREBME I RRADBIIREZRT R
ELTHBD, BT HBSEMER T X MOSZEFLCEEN D TVD . UNUARBBEBO> TV RMADE (X BRENF VLA AS ZIREMEIFE
R TREZPLCZFEREOHELSEAUIEN T LECEMUL. SEADTE LRICHSUTESREOMF THE mREOFRO
T [CARVRANIBERU Tz, 58 3 UHHAEINT (L., 55 £/ 7,516 BAM ([E 48.5%iR-[E 1.1%18) . E2£F% 536 B/HMA ([E 33.4%ik-
[E 38.5%18) &hofz.

E5)7U5—FR (6245 IP): iEYIYU—

. 8| | EW W | @ v
24,388 38,972 48,355 18,157 25,673 -34.1
3,433 5,504 6,522 3,243 4,723 -14.2
GPM (%) 14.1 14.1 13.5 17.9 18.4 +4.3ppt
SG&A 2,409 3,674 4,840 2,033 2,978 -18.9
SG&A/Sales (%) 9.9 9.4 10.0 11.2 11.6 +2.2ppt
f=E S IEAS 1,024 1,830 1,681 1,209 1,745 -4.6
OPM (%) 4.2 4.7 35 6.7 6.8 +2.1ppt
R 1,201 2,067 1,894 1,275 1,841 -11.0
RPM (%) 4.9 5.3 3.9 7.0 7.2 +1.9ppt
L HRAREF S * 867 1,504 905 901 1,365 9.2
EPS (¥) 57.37 99.50 59.91 59.59 90.25 9.2
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials
* BHRHUBTIZIRE T & HHFFIE

TIOAY MBIESE

E4H(CIE 3 DOET AL MGBD. S5ETHEDEKR L THEHEMERD 2 DOT I XY MG TEREFE R0 95.5%. SIUEFE AR
DARFZEHD, FY25 5 3 UFHADEETE EFD55. 51.4% (RIFREHALE 51.4%i) Z1EXK. 27.2% ([F 68.0%18) ZHA. 16.7%

(B 37.5%ifk) ZRr>7 (RE. BE. BEZS0) FEHTUVS. IEROFTEFECTIRIF-BEERETHD, JFILAA>EMRIER
ETHEAINSZE THEEKSROT EBLMIR IHZ2E0 . ALK TORFEEINDTE L&, UFILAY ZRENEEORERENRS
ZAATVWBIEERL TS,

2T IR @R

BT HEEHER T A MIAHOENBZETHD, FY25 5 3 MUHEHLHT RO 79.7%%55H3. BT A MEARGBEIFILAAAY
TIREMEIFERR T RE Thd. FY25 25 3 UHEHAE, 55 L5 20,460 B5AM (FIERHALL 39.7%iR) « B%F% 2,353 B5AM (E
4.1%i) ERD EV TiZOHFRARRER KRG DFERLII, Bt LIEFIFEREALET 50.8%F0 16,222 BAMEHz—7. EA5E
FEFARTVABEOAF TV AN T BB OIFRRSE E(CLD. FIERIHALLT 354.1%80 4,237 BAMER. IRFEFERIREDIR
TERBOETIEEFDZ 931 BAMMU LT, T EEMRORL (1,032 BHM) O—ab2iER0. BB EATFEREALE 4.3pt
D 11.5%E801,

BEItECNFTEERZECUAIEZEIRU ORI, SERIIFROUINGSREREDSD. ZFEILATIENMBEEIEE RS, FY25 2 3 UHHA
ORI A MOSZEFRIEREALLT 54.9%@ANU 9,393 BAMEREN. CNIFHEARESTEOTEI X NEEEZE (FY27 £TIC 30,000
BAM) ERICOVERATIZER 2,500 BAMAZTES. BT X0 MZFEECICE | EREEDEATHD. Z5F5%(E FY25 5 3
MU HASREF A C 22,038 B/ (FY24 Kb 45.4%i8) FTHA/NUIZ. FEfLEHEAROMADH RS T . SR T TIEADBEABITHF IS
Y—EREILAURN, FHETBEZEORD CHEVSEIBNTZRIAHTHD.
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{E T H4Ra 2R
b THEREEMEBR T T XD NE FY25 58 3 MU¥HRS55 EBM 15.8%% s TS, ATI XD MDE 3 MUEEFREL, 55 L5 4,067 BAM
(RIEERIHEALL 7.3%18) | EZF% 710 BAMA ([ 292.0%18) Lo, FIERBALLTOEING, FiC MLCC (FEBtSvy1 T oH-)
PIBFBARIAZRI AV LAREDBF AR FREITORRIRREB DT EMBRULCEICLD. BEAZRE. 1) T EEMRONZE (B 456 B5AM
18) . 2) IRGEEBIREORL (A 72 5AME) | (CKDFIEREALLT 529 BAMEE Rk, & MLCC BLEBARIAIRIIL L%
JERBOMRAIBEL THES 17 OILRZEHTHED, E523EDEE(CIIYNUTWVD VFIAMAY TIREMORABIRENET ToolzhR,
BEEEEERDF AL TR THESEMET I XD MR AL, (b THEREE I X MOBLY 35/ \RICEB I . BIERBEENSD5|EE
WEHkL THD. S5E(E FY25 55 3 TUHEAT 5,453 B (RIE[EIEALL 58.4%18)F TEHEL T3, 55 3 IUHHABMT(L, FEEEMPES
WIDFEE(CEDZERIT 4,063 BHH ([E 136.0%18 - FINHHALL 276.3%18) &R,

| £5)5795—F (6245): £IAY MRIEAEEYTU— (REtA—2R)

(525 . tm | Em | bW | sa | EM | M | 3 [ Yor(w |
M= 18,227 37,374 20,629 33,935 42,020 15,051 20,460 -39.7
BT HER S e SEFIZE 918 3,168 1,364 2,455 2,543 1,670 2,353 -4.1

OPM (%) 5.0 8.5 6.6 7.2 6.1 1.1 11.50 +4.3ppt
Dol =] 3,261 7,850 2,941 3,790 4,645 2,309 4,067 7.3
(b THERa SRR 2% 504 1,257 244 181 293 397 710 292.0
OPM (%) 15.5 16.0 8.3 4.8 6.3 17.2 175 | +12.7ppt
Bl =] 857 1,720 817 1,246 1,688 796 1,146 -8.0
Tt - R SRR 47 269 149 250 271 5 0.04 -99.8

OPM (%) 55 15.7 18.2 20.1 16.1 0.7 0.1 -20.0ppt
=t 22,346 46,946 24,388 38,972 48,355 18,157 25,673 -34.1
EfEGET EHEMNR 769 3,236 1,024 1,830 1,681 1,209 1,745 4.6
OPM (%) 3.4 6.9 42 47 3.5 6.7 6.8 +2.1ppt

Source: Nippon-IBR based on Hirano Tecseed's earnings results materials / *1: Total OP = Total segment OP deducted by HQ costs

ES5/795—K (6245): THAY MBIRAIEH YU — (MH4H0)

Cw @ | o [ a | a | @ | [ vorea | aam
s 10,332 10,297 13,305 8,085 9,392 5,659 5,408 -59.3 4.4
T HEENER E Ik 584 780 1,090 87 1,112 557 683 -37.4 22.7
OPM (%) 5.7 7.6 8.2 1.1 11.9 9.9 126 = +4.4ppt +2.8ppt
= 1,260 1,681 849 855 1,020 1,288 1,757 106.9 36.5
{E T 1R EER £ lras -10 254 -62 112 106 291 313 N/A 7.6
OPM (%) 0.8 15.1 7.4 13.1 10.4 226 17.8 | +25.2ppt -4.8ppt
= 506 310 429 442 307 489 349 -18.5 -28.5
Tt - R f=EES 67 81 101 21 27 21 -4 N/A N/A
OPM (%) 13.3 26.3 23.6 4.9 8.9 -4.5 -1.3 | -24.9ppt +3.2ppt
Gl 12,099 12,289 14,584 9,382 10,719 7,438 7,516 -48.5 1.1
bEL =y EHEERR 292 732 805 -149 821 387 536 -33.4 38.5
OPM (%) 24 6.0 5.5 -1.6 7.7 5.2 7.1 +1.6ppt +1.9ppt

Source: Nippon-IBR based on Hirano Tecseed's earnings results materials / *1: Total OP = Total segment OP deducted by HQ costs
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ES5/)795—F (6245): TIAY MRIERE, ZIERVBRSTORE (BHN—-2)

. tm | EwM | em | a3 | @M | b | a3 | vor(e |
18,227 37,374 20,629 33,935 42,020 15,051 20,460 -39.7
2 T A EAsae 15,989 31,915 17,855 29,255 36,581 12,438 16,812 -42.5
3,580 24,222 16,126 20,847 26,596 5,428 9,393 -54.9
54,265 55,760 51,256 42,671 40,335 30,713 22,038 N/A
3,261 7,850 2,941 3,790 4,645 2,309 4,067 7.3
2,612 6,232 2,514 3,347 4,018 1,806 3,167 5.4
{E T HERS &R 2,247 4,149 1,719 3,441 5,127 1,389 5,453 58.4
8,737 6,049 4,828 5,700 6,531 5,611 7,917 N/A
857 1,720 817 1,246 1,688 796 1,146 -8.0
714 1,287 584 865 1,233 668 969 12.1
868 1,476 721 1,016 1,382 579 856 -15.8
1,253 998 902 768 692 474 402 N/A
22,346 46,946 24,388 38,972 48,355 18,157 25,673 -34.1
. 19,316 39,434 20,954 33,468 41,833 14,914 20,950 -37.4
EiESEt
6,696 29,848 18,567 25,305 33,106 7,397 15,702 -37.9
64,256 62,808 56,987 49,141 47,559 36,799 30,358 N/A
IW'S earnings results materials
| €5)795—F (6245): £IAY PRI, B RUIOSEM (LK) |
@ @ | ® [ a | o | @ | a | ot | aam |
10,332 10,297 13,305 8,085 9,392 5,659 5,408 -59.3 4.4
e 9,049 8,806 11,400 7,326 7,691 4,747 4,373 -61.6 7.9
5,555 10,570 4,721 5,749 2,754 2,674 3,964 -16.0 48.2
50,983 51,256 42,671 40,335 33,698 30,713 22,038 N/A N/A
1,260 1,681 849 855 1,020 1,288 1,757 106.9 36.4
1,182 1,332 832 670 860 946 1,360 63.4 43.8
(L TR ERER 1,299 420 1,721 1,686 309 1,079 4,063 136.0 276.3
6,088 4,828 5,700 6,531 5,820 5,611 7,917 N/A N/A
506 310 429 442 307 489 349 -18.5 -28.6
391 193 280 367 224 444 301 7.2 -32.2
355 365 295 366 279 300 277 6.1 7.7
847 902 768 692 664 474 402 N/A N/A
12,099 12,289 14,584 9,382 10,719 7,438 7,516 -48.5 1.1
10,622 10,331 12,513 8,364 8,776 6,137 6,035 -51.8 -1.7
pEL =
7,210 11,356 6,738 7,801 3,343 4,054 8,305 23.3 104.8
57,919 56,987 49,141 47,559 40,183 36,799 30,358 N/A N/A
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

FY25 &%

ElttE FY25 BEAFA8%. 55 E&(3 33,500 B/ (FIHALE 30.7%iRk) HV5 31,000 BHM ([ 35.9%i) A, EXF%E 1,500 BH
M (F10.8%i&) H5 2,100 BAM (F24.9%8) A TNEIUEIEUR, 55 EBO T HIEIEE. BT HEEMER ) A MNEEERMHCH
WTHREA 7,229 BERMEOF v TINREL,. BEFEDTIREENSERDTHD. —HEENZRE. 1) RMBEORIK. 2) E£HEIOX
O, 3) THEETICHSERDBURDEEL, ((&2F52RiIAH FAEIEENE, H%Fr VAU TEL G, EiRERRUMESES
A MR E RS SRR DERERNSEIUNATAE THI, ISADFE(FRERNER TV, SZEEDF v IUCESD FY26 OUESADES
EIFITKEETH . EV TiHOHRNRETERNEARKIEITOSYOEELDRSICATEEMEN DD, BE DR FHINERROMIRICIEND
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Iz, EHFZIEROBEER-RISEIEUR THELEMER T XD MOEBRBFELER TVWS. EV AYFIABMBELED IR EOHE/
HFRINB. S EV LINODBFHLUREREDKE S ORI THARZ T2 &S T 2N RO TRIE THS.

FY25 OEMBCEE—HRERD 84 3 (ECZ4M 79%) OFTEINSEE(IRV, EItHEIRITOMRERTTHR (KREERAEEK 3.5%F(EH
%M 60%DVITNHEVEEEEZERETD) ZHIFITIEM THD.

Hirano Tecseed (6245 JP): Earnings Summary and Guidance I
FY23 FY24 FY25 (%)

e [ e | o | wa | oa | o wwecn | oo |

55k 22,346 46,946 24,388 48,355 18,157 25,673 31,000 -35.9
GP 3,030 7,511 3,433 6,522 3,243 4,723 N/A N/A
GPM (%) 13.6 16.0 14.1 13.5 17.9 18.4 N/A N/A
SG&A 2,260 4,275 2,409 4,840 2,033 2,978 N/A N/A
SG&A/Sales (%) 10.1 9.1 9.9 10.0 11.2 11.6 N/A N/A
R 769 3,236 1,024 1,681 1,209 1,745 2,100 24.9
OPM (%) 3.4 6.9 42 35 6.7 6.8 6.8 +3.3ppt
BREFR 814 3,394 1,201 1,894 1,275 1,841 2,000 5.6
RPM (%) 3.6 7.2 49 39 7.0 7.2 6.5 +2.5ppt
LAy 564 2,438 867 905 901 1,365 1,600 76.6
EPS (¥) 37.42 161.69 57.37 59.91 59.59 90.25 105.82 76.6
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials / * B8 #2158 7 & 24 Bt 725

hHAARESE (FY24~FY27)DIEIE — B8

2023 £ 5 ADOIMRAAE>3> 20301, B&U 2024 F 5 AOHEEEETE (FY24-FY27) FREEINABERIBNIRSKELUIIEZBF
Z. A EH RS EORREIEORBELE1To. S EV BEB(CE I CTREMBRTRBEZT LU AEER B _EEROEEEH
5. BEMDTFOERITEMOMRICERZBVHSPZ - XHIETEDEAKDEHE ENUIZEBENE Eritiz K5 , {EEEOHHRR
EEHE T INREZERL. SROENSOEIRZBIELDD. ZHRRIGEROM R ERBEDWETEL CEEINSERB ORI 2K 2,

EIAL(FUN S E R (CERDFAD FY26 FTIE, EEFZE(E 1,500 — 2,000 B HMHOEHE(CEBF3EFET S, FY27 (CF. 55 L5 30,000 BA
M (4 & CAGR -10.6%). 3,000 573 (4 & CAGR-1.6%) DEZBEET. REOR-IIFH{EITZE00. FETEEEFFERD FY23
D 6.9%H'5 FY27 M 10.0% U _EADEEZE T ORERICEDEH>TULK,

1. PSBFEDZHRE
BUF OEDFEAHCEDMRTIZDOZ IR EZRD, FIRBROFVZEZ2HEFRT D,
1) WARBERMERTHITINLZERL. LOBEED--X(EX 5.
2)  TI9-Y-CROREXZ1—1k. FPIEIBOMBRAL. N— b —BELOEBEICLDAHIOTEEZRS,
3) AROJZhA MUKBAEMZRTHOZ EES %8S 3,
2. BRBSEDWE
BEAAMABENS ORI ZBIEL. TIEEMCHITR)—RI1 LDEHE%ZNS.
3. #HENomE
1) iERREIZILTE @I 3.
2) MR RCAITEREERZIEETS,

FY27 ZRISERE LI 2R ESTEITIE. UFI LAY ZIREMEIFEMRE TREOT LERCEIDIRIF-FEEOT LFMETIS (4 F
CAGR -5.9%) ¢FHEUTWS. SEDFBEE EV AUFIAAY REMUSNOTIS TR I 2RI DL THD. PHIREEOFY
EALTOT -3 Tl RHARPEEARICEREBVREEEZC 3,000 BAMA%RET 3, HIZ(EETE. BENIEMTREL TR
BICTANTBERL TIANR TR IHMDOTANATRZEFNREEAR. TSIV 2HRUR. . £EITREZ&RELL-R1L%
HINFTBIHICITIC 3-DAE® BOM (BB@mR) ZERALTVS, EtHFIR P EIRES EORBRICINSOETIREDRIINZBIET
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HEEXRZRBILTIERBUR
R35IK EV MiBZEDERNSABRNER O EIRERARERIEEE. BHOFry> IR AZELESETVZEON. A FERTEOEREKFRE
EAEE. PHIREETE (FY24-FY27) HARIFEIRITOKERTT (MREEARB LXK 3.5%FEE AR 60%0LWINHEVEEZER
£93) BHRFIBZEBASLTVD. REINEZEHRIDERIC. NFVAT—N DV TR*REEARDFRELZXD. ROE 2t8ETS (FY24 O
2.4%05 FY28 LIEDEZE 8% L) FHEITHSD. PBRL BZIEM I BesIC. FldziREL. NFDRAS - M RELT32L2EET.
BARIZEIUTO 4 DOREHEARE DT 3,
1. MERISE #® 3,000 8HM
{EIERTORR RIS EEEE TEEEARFIOILTEICHERZ D TTVE AEIEROFTEITE. FBTIZNALTAMEE A (CEFTHRIRED.
TI9-H—EZ03&(t. FEEROIESICEIITHIRECERE B
2. ERESMIPSA7ORAEFIIHRERT #9 3,000 BHH
EIEFIE. BEEEROTERROIHOEKELH 751 7> AEHRICERE DI BB THON, MIBREOBRECHEA LOREME
OEWDEHEBEM(CIRET .,
3. B
BRERTTBERICERE (R0, F%tld DOE3.5%MEC LM 60%NDI5EE5NEVAZIETIDEL TS, BLHTENICREL. PBR
HLU ROE tNECEN DR EEARDRE (BB,
4. BH81%E 2 000 5HH
B T3H01>JZ0EHIC 2,000 BAMEET S, 1%EFR Iz RIRHOOEITI 3.
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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 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

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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