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KBRS /79> —R (6245 JP)

FY26 OFBEITEHE(C/ETRESNTZHT CEO DU—-—ROBE. EREBEOEGEZBIET.

IJEIF747H9T)—

>  FY25iBHiIRE
35703 — ROIRERU FY25 BHRRE (L, 751 32,285 B/M (RIHALL 33.2%0)  E2FI%% 1,599 B (A 4.9%iK) &2
D, EEHMNERLFIERHAD 3.5%NSENEL 5.0%E 01z, Fo EBOIRANIHBICE TR EMER T X NMNCBWT, BEROREIRED
HFRICEDEBOZINHIL. ZNCEINTFIBORBELRINERULLDTHD. 2. EV THZORRNMEGL. BEEMFOLAA
> TREMBHENDIGE(CIEE R, EV BHEDHIRERBOZ AN UE THEEMER T X MFE E2FIBUIZ. 5 3 TUHHAC
(3. EBHORMFICHBVTIEERE 7,229 BAAOFv IR LEL., ZFEENMHEA U,

> FY26 $#E&FE
[Ett(& FY26 ZF112/2 CEO MBETRAY— NIz, BlttE FY26 O¥ETFE%, HHASE S 13,000 BH M (RISEREIAALL 28.4%i&) « [
E53FI%% 800 B ([A 33.8%iRk) . EHASE LS 25,000 B (RIHALE 22.6%iR)  AEZFIZE 1,500 BHMA (F 6.2%i)
ELTWS, EV TBOHERIREITERNEAKMIEHOBYOEELDRSIKAIREENHD. BIRD&HIS ERMDBIRC DB,
ELESEEZOHER— RIS LR THBEMES ) X NOEBERTIEDER TS, RIFOF v IO EEFREE THIH
EV BUF)LAEMEHEDRHIREOME N6 FBIN 3. 51 EV MO FHRLURELREDKEUSN OIS THARZ T 41E1593
CENERLCEHTRIETHD.

> IBXTIREREORSEA
2023 £ 5 ADIRHAES3> 2030]. B&U 2024 5 AOHHRESTE (FY24-FY27) FRIGEINBERIBHIREKE(bLUIZELZ
BEX. A ER R ESTEOR REIEORBEU 21Tz, S#(3. EV BE(CEIUFILA AL ZREMB T REZTOEUZEERE
HE L EROEBENS . BT DEFOBEFHRMOMRICERZHEVcHAD2 - — X (G TERREARDESEEN UL ER
2R3, BREETORHECEELTE DOE3.S%EFE L MR 60%DWVININEVEEEZBRICEMIEVIIRITOA S ZHIFT
%

E5/795—K (6245 IP): HiliNU1II—->3>

BSFaER (BH M) 33,500 BHi#EE (B RIL) 209
22 BEgRENRE (BB M) 430 22 E-‘Fi"] tEAE (BARL)

m
kil (¥, 2026 £ 6 A 8 A#&{E) 2,040 3,852.38 %ES 48,355 32,285 25,000
3mo (3 A 9 B#&iELk) 18.3 7.73 EEFIE 1,681 1,599 1,500
6mo (2025 £ 12 A 8 B#&{iELL) 30.4 13.83 EXRFIZE [OPM ] (%) 3.5 5.0 6.0
YTD (2026 £ 1 A 5 B#&{#Lt) 21.7 10.78 EBITDA 2,531 2,448 2,350*
lyr 39.9 38.31 EPS (¥) 59.9 86.79 72.69
5yrs -23.6 97.15 HABLINLYS (X) 1.6 1.4 1.4*

| —msromm | 62a5 | o [EELLVIZEES) 02 02 02
EPS (¥, FY26 CE) 72.69 220.00 JY-Fvv>1IJ0- -871 3,864 1,500*
DPS (¥, FY26 CE) 84.00 N/A
BPS (¥, FY26 EST*) 2591.43 N/A  EEME (¥) 90.00 84.00 84.00
FCFPS (¥, FY26 EST*) 97.44 N/A  EETER (%) 150.2 96.8 115.6
F#8 PER (x) 28.06 17.51 EHFED (%) N/A N/A 4.1
F#8 PBR (x) 0.79 1.30 DOE (%) 3.6 3.3 3.2*
F38 PCFR (x) 20.94 N/A  BCHLEE (%) N/A 1.6 N/A
EV/EBITDA (x) 11.20 N/A  ROE (%) 2.4 3.4 2.8
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY25 REEIE

EI-IHFEERU FY25 @HERREL. 55 L5 32,285 B/ (RIHALL 33.2%i@)  EEFI% 1,599 BAM (F 4.9%iRk) &R0, S

RIFTERHAD 3.5%N5E0EL 5.0%E801, 55 LBORANIHEICR THEEEMEFTI XD NIBVLT. BERORFEINEORT RICEDERE

OFZENBAL. ENICEVTHE T BOFTEERANCERUICECLD. £z, EV THEORENREL. BENUF UL AY ZIREMBIEADTE

B(CEERIY. EV BEOHRRBOSZ NN E THEIEMET ) X MOFE EZFIBUR, 85 3 TMEHACE. EEORMHCHVWTHREE

7,229 BRAEOFv IR EL. ZEKENEI U,

FY25 EFE (L. 55 EBORMNAEVETHALET 4.9% BN U, ZFRMORBEUEEDCECINEZEFZZR(FATHALL 1.5pt BD 5.0%

(CEREUTZ, BT EFROBEICEBBHTVSN, FAROZ T IR EN TH .

R THEEMERTI X NTIRUTOERNEINL. EEFIEEG FY24 0 6.1%05 FY25 O 10.1%(CEEU,

1. SELERANCHSERFTFERIORANCEL DB (FIRALE 1,097 BAME) NG LEERANCLZRE (A 1,085 BAMRK) ZHE5U
Zo

2. BRTHEEHIROIERREREICINZ. AAAEESLVRAOFr > IUAESEROEIRKCOVWTERISSNIERCER Uz,

3. ERRAOEEIOTRCHIIZIR MR ERUVAEEN M _EUE,

BT HEEMERTI X MOEZEFREE FY24 D 6.3%H5 FY25 O 17.6%AEATRICENELZ. S5 EE0EI (FHALL 17.9%18) N5t
HFIZEOEN (B 606 BHME) (CEBAL.

BEHOZEEDOHELIFEL T OESNERISERL TWS.

FY24 55 3TUHA 49,141 B / A58 4 TU4HA 47,560 B0

FY25%5 1 U5HA 40,183 B85 / [A%E 2 MU4HA 36,800 B/5F / [F5E 3 TU+HA 30,359 B/5F / A5 4 FU+H 31,650 B /5 H
FEROZFERDS5. EV AUFIA AL ZREMETEBRR TREZSOIMIIF-EEOZERE. LT OESDRHAL TV,

FY24 58 3MU4HR 34,104 BAM (AEHHEAZIRSARD 69.4% / [E55 4 FU4HA 30,771 BHA ([H 64.7%)

FY25 %5 1 [U¥HA 23,668 /M ([E58.9%) /[ESE 2 M¥HE 20,240 5/ (E55.0%) /ESHEIM¥H 12326 5 A M (H
40.6%) [/ [E5E 4 FUHA 11,394 BAM ([E 36.0%. RIFFRIHALL 63.0%i. RITUHALL 7.6%i)

FY25 02T (4 23,605 BAM (FIHALL 28.7%I%) (CEBFD. 58 4 MUFHAEIMTIE, 7,903 BAM (FIFEEIHALL 1.3%3E - AiIIUHHA
kb 4.8%iRk) &iof.

€3/)79>—R (6245 IP): HiFYIU—

FY24

$IFALL (%)
bolle 24,388 48,355 18,157 32,285 -33.2 31,000 4.1
GP 3,433 6,522 3,243 5,639 -13.5 N/A N/A
GPM (%) 14.1 135 17.9 17.5 +4.0ppt N/A N/A
SG&A 2,409 4,840 2,033 4,040 -16.5 N/A N/A
SG&A/Sales (%) 9.9 10.0 11.2 12.5 +2.5ppt N/A N/A
EEAR 1,024 1,681 1,209 1,599 -4.9 2,100 -23.9
OPM (%) 4.2 3.5 6.7 5.0 +1.5ppt 6.8 -1.8ppt
BRI 1,201 1,894 1,275 1,706 9.9 2,000 -14.7
RPM (%) 4.9 3.9 7.0 5.3 +1.4ppt 6.5 -1.2ppt
S HRARF S * 867 905 901 1,313 45.0 1,600 -17.9
EPS (¥) 57.37 59.91 59.59 86.79 44.9 105.82 -18.0
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

* BRURTICIFE T S LRF ot
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I AV MRIRKE

BI#HICE 3 DOEI X MYHD. S5 THEER SRR THEREIEERD 2 DOTI XY MG TERSSE LB 95.5%. BLNEREE SEFE
DRF2E8D, FY25 EEFE ERmDI5, 49.2% (BIHALL 58.0%i%) Z1tK. 27.4% ([ 65.0%18) ZHZAK. 18.6% ([E 47.4%18) Z=H
727 (HE, BE. 8Z%280) NhH TV, IEKROFTE EFECIRINF-BRERR TH. UFIAAVEMRSBIETERAIND R TH
BEHERDTE L BLMITB T EEED. LK TORIEEINGDTE L(E, VFILAMAY IR EMBLEDRAFRENSRIIBIIAATVBZEZRL
TW3, EV AUFILA A TIREBHMNAORBIREOHEINIELD, 51 7,220 BAMOZIENFv > wleniz.

BT RS &R

Z T HEREMER ) X M) FY25 55 ERB(4 25,348 B /M (RUHALL 39.79%im) . E%FI%( 2,554 BAM (F 0.5%18) Lol At
A NOENEREIF VLAY ZREMEFEIBR TRETHD. KED EV AVFI LA ZREMEEDRABILEDHEINIELD. X
NOiEBANSE L (SRTHALE 51.0%i8M 19,912 BAMICEA U, —7 . ERFE LT (2T ABHEDHE mH T4V ANl TrElF =B DEER(
FE(CLD, BIHALLT 294.2%180 5,436 BAMICRIEUL. EXFZRZR(IFTAALE 4.0 pt B0 10.1%(CREL. ZOERG. 1) BIFOZE
OZEZMORBEL. 2) RGEFHRBEORTTEBEDRS (EEF% 1,097 B FRL LIS, 575 EHFIZS O 1,085 B FHO—ED
ZHEFE) | THBo

Bt ECNF TEEREHLUFIZRZ RIRU CRIZD,. SBREFEROINRKRROLD. ZEZILAT ZEMBBIALRD. FY25 ORTEIX>
NOSZEFRIEALL T 50.6%HAL 13,150 BAMERN . SNIFHEIRESTEIOEI X NELBEE (FY27 FTIC 30,000 B M) ERk
[OBHERAYIZFE 2,500 BAM%ZTEID. EftEtT A0 MZERBECEIEHEEMDIBATED, Z5ETK(E FY25 KIFSAT 20,907 B
B (FY24 KLt 48.2%i) FTHA\UIZ. BFLEHROMADH25T RET TIEAODBABITINHELHCH-EXARILAL. (1%
T EEIZERGOMADFEINAEWRNBLU TS,

{E T H4Ra R

b THEBSEREBR U XS b FY25 S RE(F, 55 L5 5,478 B (RIHALL 17.9%18) . E2H%% 962 A ([E 227.8%18) L3ofz, A
BALLTOIBUN (. FICMLCC (ERtSZy/1> 7 H—) OEBARIAIRIIVABREDEFHARIBIRETOREREEBEDSE EMRRUCEICK
2. BEFIZE, 1) BUNCLZ5TE HEFIEONE (R 606 BHME) | 2) IRGTEREDORS (A 62 BAME) (CKDFIEALLT 668 B
7 (227.8%) Eeiolkz. Bl#tE MLCC BLMERRIAZIRI I LAZRIRRERBEOMRTIHZEL THHS IV OILAZR - THED, S53355F
OEB(CAZYMUTWS UFI LAY ZIREMORBIRENE R THol iR, BtEIEEERDFEALE BT HEEMIF I XD MR AL,

b THEBS:EMEBR 7 XS MODBLS (5 \BRICEBSIZ. BFMHIBHEERNSOZEEEEEM P EIVIOTECLD. FY25 5 1 UHHAD
1208HM (Q1E4AMN3.6%) . FEE 2M¥HAD685EHM (Q2EAMD 16.9%) . FEE 3MFHAD 4,758 BHM (Q3£AD57.3%) .

[E125 4 FUHAD 1,778 BAF (Q4 24KD 22.5%) 12D, FFETIE 7,342 BAM (RIHALL 20.8%18) Liofz,
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I E5/)795—F (6245): TIAY MIERE., ZiERUBRSTORME (M4H)

Gl ) 10,332 10,297 = 13,305 8,085 = 42,020 9,392 5,659 5,408 4,888 | 25,348 -39.7
Coan i RS 9,049 8,806 11,400 7,326 | 36,581 7,691 4,747 4,373 4,182 | 20,995 -42.6
Hezm ZEs 5,555 = 10,570 4,721 5,749 = 26,596 2,754 2,674 3,964 3,757 | 13,150 -50.6
RS 50,983 = 51,256 = 42,671 = 40,335 40,335 33,698 = 30,713 | 22,038 20,907 | 20,907 -48.2
b= 1,260 1,681 849 855 4,645 1,020 1,288 1,757 1,410 5,478 17.9
(T EEEE 1,182 1,332 832 670 4,018 860 946 1,360 1,076 4,244 5.6
IS 1,299 420 1,721 1,686 5,127 309 1,079 4,063 3,743 9,196 79.4
TERE 6,088 4,828 5,700 6,531 6,531 5,820 5,611 7,917 = 10,250 @ 10,250 56.9
=] 506 310 429 442 1,688 307 489 349 312 1,458 -13.6
EEEE 391 193 280 367 1,233 224 444 301 436 1,406 14.1
ZEE 355 365 295 366 1,382 279 300 277 401 1,258 9.0
TERE 847 902 768 692 692 664 474 402 491 491 -29.0
Bl 12,099 12,289 = 14,584 9,382 = 48355 10,719 7,438 7,516 6,611 | 32,285 -33.2
B EEEE 10,622 10,331 = 12,513 8,364 & 41,833 8,776 6,137 6,035 5696 26,646 -36.3
Eea=] 7,210 11,356 6,738 7,801 33,106 3,343 4,054 8,305 7,902 | 23,605 -28.7
TS 57,919 56,987 = 49,141 = 47,559 47,559 40,183 = 36,799 30,358 = 31,649 | 31,649 -33.5
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

| £5/505—F (6245): £IXY MRIRITEYIU-

FY23 FY24 FY25

Pallat) 18,227 37,374 20,629 42,020 15,051 25,348 -39.7
BT HARSEEER EEA 918 3,168 1,364 2,543 1,670 2,554 0.5

OPM (%) 5.0 8.5 6.6 6.1 11.1 10.1 +4.0ppt

Pl 3,261 7,850 2,941 4,645 2,309 5,478 17.9
(b THERS SRS f=E IES 504 1,257 244 293 397 962 227.8

OPM (%) 15.5 16.0 8.3 6.3 17.2 17.6 +11.3ppt

Dt =} 857 1,720 817 1,688 796 1,458 -13.6
TOfth- R BRI 47 269 149 271 5 -183 N/A

OPM (%) 5.5 15.7 18.2 16.1 0.7 -12.6 -28.7ppt
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials

ES5/795—K (6245): THOAY MBIRAIEH YU — (H4H0)

YoY
e |e|o]aln|alele]eln~]|g

. . 10,332 10,297 13,305 8,085 42,020 9,392 5,659 5,408 4,888 25,348 -39.7
BTHESE |
jse =EFR 584 780 1,090 87 2,543 1,112 557 683 201 2,554 0.5
OPM (%) 5.7 7.6 8.2 1.1 6.1 11.9 9.9 12.6 4.1 10.1  +4.0ppt
. ol ) 1,260 1,681 849 855 4,645 1,020 1,288 1,757 1,410 5,478 17.9
(CTHeRgE |
e = 3| Py -10 254 -62 112 293 106 291 313 251 962 227.8
OPM (%) -0.8 15.1 -7.4 13.1 6.3 10.4 22.6 17.8 17.8 17.6  +11.3ppi
bl ] 506 310 429 442 1,688 307 489 349 312 1,458 -13.6
TOf- R =il 67 81 101 21 271 27 21 -4 -183 -183 N/A
OPM (%) 13.3 26.3 23.6 4.9 16.1 8.9 -4.5 -1.3 -58.9 -12.6 -28.7ppl
ol ) 12,099 12,289 14,584 9,382 48,355 10,719 7,438 7,516 6,611 32,285 -33.2
EBEESET EEFR 292 732 805 -149 1,681 821 387 536 -146 1,599 -4.9
OPM (%) 2.4 6.0 5.5 -1.6 3.5 7.7 5.2 7.1 -2.2 5.0 +1.5ppt
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials
*1: Total OP = Total segment OP deducted by HQ costs.

HIRANO TECSEED

TD (6245 JP)
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t5)5793—K (6245): ARt ST A2 b
FY24

TAATLABAE 1,668 1,509 1,945 1,433 | 5,707
BEFMRIEE 996 986 982 838 3,803 1,101 1,172 1,672 1,533 5,479
455 A b E 38 80 146 98 364 157 160 157 117 589
IR+ RS 10,154 9,789 12,477 7,512 39,933 8,040 3,566 2,642 2,845 17,054
Z0Ath 659 807 520 597 2,585 610 1,032 1,097 671 3,414
=5 12,099 12,289 14,584 9,382 48,355 10,719 7,438 7,516 6,611 32,285
Source: Hirano Tecseed Co., Ltd.

FY26 ¥{EFE

BEttlE FY26 ZRARESPFILEE0FH CEO. BERAIKDEaRE FHICAI— MUz, FREFEOBZE. ITO 8 DEFCRMMNRBENE
DEIRICHS,

1. BER-PIAVAOREL : Ett0EHTHZ0-)L to O-)LifizEUBVE Tk EORNAEZEN . BER-NIAUADR
BEC LD T ENRAREZES.,

2. AMIESRADIL : FttE. AERDIMEOBERL. ESG-RIEMENSOFRBEOREFMILZ-XOEFECLD, 7I9-H-E
A ATFIADEEMEATIER TS, ABEZ2EERINRER LB D, SHEN - SIRNRY —E R e HET 3.

3. BEXBADRE : ROJZAN1 MUK GE NP RIS ERMEREAIBE DT, @IRKXFEORFARK THIZUIRB Rz &,
EETOCRIHBIZDT IFINRI - ROBEIZBIEY . IZ TAN—NIPIN—PTSHINYAURERSE DX PEHCHVT. BARITEST
BIZANDZEOF VI THRERDIEA ZEDHD,

4. BERBENE  FEMEHBEOBEEVOASPRIBEOZLICHU T, AHREEORIME. B RMIES SRR, ARFEE BRFETOIANE
B RUERLUFIRFEFRERD,

5. #ERENREIE : FNET RIS EERNZEBVCE/ DDOMEERR O, FPIERMZHER. £/, 3D K. BOM (BB&K) F0XMNEE
ZEAL. Al FEA(CL 2RSS ERNDERRZR S,

6. TFTAMRBORIF : TANRBIFRMZHRE I IEMOBR(CLOTEEBRHERD., T IV ARMEEHE T DLCLD. BEDTA
NohERZz@E L, ZFHLAZBIET.

7. EEREOBHBR  SEANMTIS. AR TIHOEESMECERIGEZTV. £EMSZXEOE_EZEET.

8. #kEiE5cAEt | DOE3. 5% F/FEH 4R 60%DVINNBVEEEZ BRICT 25 EHIERRFT 3. REIKEICNERERZHELDD.
BAREEREFIZE OB _EICHI THENNICE SHRNOESE X 5.

EIttE FY26 O%EFE%. LHISE L= 13,000 B M (FISEREHALL 28.4%i) . BIEZFZ 800 BAM ([E 33.8%i) . BHRSE LS
25,000 B/ (AIHALE 22.6%iRk)  EIEZEFZE 1,500 BAM ([E 6.2%i#) £LTWS. EV TR REITENERREETIOS
YOBELDRSIKATREMEN DD, BEER ORI ERMOIRER[CEENDs. RS FHOBEER—-ESEI LR THBEMER I X
ROEBEFTHFSVER TV REOFT v OFEIREETHZN. EV AVFILEMEEDRBEIRE DO N FEEN2 . 57 EV
BN OS IS LUREREDKE U OIS CHARZ T IS T BN RO TRIE THD.

FY26 EEFEILUTORECEDINTVS,

*  HFAERICBIB EV AVFULA A TREMOFTEREREZZ (T, B THEHEMERT) X DT EMERL. 215 EORINCENS.
*  (ETHESEMERTI A hOTE HIBEHET I 20 BT HBIEMER T X MORINEAER S BIKECIEES R,
*  RURULEIZANEEOERZROME ECIDERBEDNEZEML. FY26 ERFZEZFIMLE 1.0 pt HBO 6.0%(CNET .

Ett( FY26 RISz — k=D 84 A (FTHALEAEXVY) EETHEIL. cNICEDEEE4M(E 115.6% (ATHALE 18.8 pti8) &%,

HIRANO TECSEED CO., LTD (6245 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD
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| £5/505—K (6245 IP): #EYTU-RUHAIVA

— |
| aw | o wam) | v

= 18,157 32,285 13,000 -28.4 25,000 -22.6
GP 3,243 5,639 N/A N/A N/A N/A
GPM (%) 17.9 17.5 N/A N/A N/A N/A
SG&A 2,033 4,040 N/A N/A N/A N/A
SG&A/Sales (%) 11.2 12.5 N/A N/A N/A N/A
f=E kS 1,209 1,599 800 -33.8 1,500 6.2
OPM (%) 6.7 5.0 6.2 -0.5ppt 6.0 +1.0ppt
R 1,275 1,706 900 -29.4 1,600 6.3
RPM (%) 7.0 5.3 6.9 -0.1ppt 6.4 +1.1ppt
S ERAREF S * 901 1,313 600 -33.4 1,100 -16.3
EPS (¥) 59.59 86.79 39.65 -33.5 72.69 -16.2
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials

* BHRHUBTICIRE T & L HFFIE

hEARRESE (FY24~FY27)DIEIE — B8

2023 £ 5 AOIRHIET3> 20301, LU 2024 £ 5 BOPEEEETE (FY24-FY27) FEREEUINASERIBIRSKE UL Z BT
Z. [EftEHEIRESTEOKRREEED RELZIToIZ. S1(E. EV REB(CEDWUFIA A REBHMET REZFLEUEERDE LS
ROEBEHS . BT DEF OB RM OBRCERZS W HSDE - — X (IS TEIRIEARDEHZ ENUEREEA LI IR E RS, {E1E
BOTHRESTETE. NEHZERL. SXOENMOEEZBIEL DD, ZSHRUIERIREOHFRCEBIBEDNEZBL TEFEINFZEED
I %X%.

B FUNZSEISE TR E(CERDFED FY26 FTE. EEFIZR(E 1,500 — 2,000 BEAMEOEHICEBFZEETELTWS. FY27 (ClE. 555 30,000
BAM (4 £ CAGR -10.6%). E%F2L 3,000 5 (4 ££ CAGR -1.6%) 2F1B9 3, REDR—RIH{LITZEOD. BEHEEZERNZE
D FY23 D 6.9%N'5 FY27 @ 10.0%U EAOHERBET .

FY27 ZRIRFEETZHIRESE TE UFIA A ZIREMmEFBIRE TRE DT HERCIDIRILF—BHEDTE L HMET I3, i
BEFPIRERBURTHD, LEIRBRICFHRIZTIE.

SEORE(F EV AUFI LAY DREMUSN OIS THRZ T 2RI 5L THD. PEIREFTEOFrESIL 70T —23> TR, TR
PEEARCERZEVCREREIEC 3,000 BHMAZIRET 3. fIZEEHE BENEMERE I SLRWIEN(CTAN 32ERUIC T
THNHTRTHOTAMITZIZEMNIRERESA R, TSNV 2R UR. Flo. £ETEZ&EEU— R/ LEHEINTBHICI TIC 3-
D 1t BOM Z#RALTW\3, E# IR P EEETEOHARR(CINSOETIREORIRZBET.

t5)793—FR (6245 IP): HhifEEEIR Y ERIEFRIUNE

Fy23 FY27 4-year CAGR

IRIF-—5EF 35,100 N/A N/A
ETFHRIDET 6,600 N/S N/A
FACFHERRIED 1)L Lnftt 3,600 N/A N/A
7I5-5—EX 1,600 N/A N/A
1t 0 N/A N/A
liat =] 46,946 30,000 -10.6
f=E S ES 3,236 3,000 1.6
OPM (%) 6.9 10.0 N/A
ROE (%) 6.5 8.0 N/A
Source: Hirano Tecseed Medium-term FY24-27 presentation material

HIRANO TECSEED CO., LTD (6245 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD
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HEERERBILTIERBR

R3IK BV MG BDECREABRNBEROFMIREEMZHESE. BHOFrys IRAZBLESETVSEO0, FEfFIRTEOEARRKKZ
BXEBE. PERESTE (FY24-FY27) HARAPEIRITOMER T (DOE3.S%FZEFEH MM 60%DVINIEVEEEEZERETD) ZH
FIBLASLTVS, ERERBEI DL, NS —M DLWTREIKREEROREL XD, ROE 2i8EIS (FY24 O

2.4%H5 FY28 LIEOBR 8% L) EHETHS. PBR1 fEZIEMK I cs(C, FIFZIREL. NFOAS—MmElbdslezBIEY.
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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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