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E5)705— RO FY26 55 1 TUHEBRES. 55 £5 6,083 BAM (BIERHALL 43.3%%) . B2 147 BHM (F 82.0%i)
TEMU, EEFRKG 2.4% ([F 5.2pt iF-BITUHEEALL 4.6pt 18) &M, SE LEOELAH T, EICRTHERNEMES I X MC
HBVT. BERORBREORBEUICLNZENREF A0S EEZ I TENTH . BT HBIEMEI I X MIBWTFE LB0Z%
SHHTVE EV EFUFILAY DREME T EBRUEET 38 TEMRDULIECLD, IV AZWIREB(LUR. . £EBD
R T H555_EHEFIZRZR(SRIERIEALE 2.4pt I8 15.7%ERo1,
FY26 £EREL
Bt FY26 OFEERFR CEO DIEEFCRI— MU, FY26 5 1 TUHEADE2F2($_EHIEZED 18.4%(CEBF 500, [F
#FE FHAEMZEDSE £ 13,000 EAM (AIERIEALL 28.4%)  EXF% 800 BHM (A 33.8%)  BLEHATFIEDE L
= 25,000 B/ M (FIHALE 22.6%iF) . B0 1,500 BAMA (B 6.2%iH) ZBIAEL. EV TiEOHFRREITERER
RFEHOEYDIBELDES I CEIHEENBD . BERORFBIREEMORRICOBNZI0. FHtES1 EV BFFILAAY ZIREME
TEBZTOR-RIEHUR THBIEMI I X MNOEBEAB VLR TS, ZHOFr I OZEEREETHZN. EV AUFY
LAEMBIEORBIREOMHE/NGFEENZH. 5% EV UNNODESLUREREOKE U OIS THRZF2IERS T2 ENEFLIC
O TR TH.
> EXIIEEREOFEAR
2023 ££5 ADIEHIEY3>2030]. HEU2024 5 AOTHRRETE (FY24-FY27) RREMATERIBNIASELURILE
Bz, AP ESEOREBIRORBELE1To. 53, EV BBICEIUFIAAY TREMERTEBLROEU LRSS
HE)_EEROERNS, &SN OEEHREMORRCESES UV HSDZ -~ X (CHE TEBELAR DR HE LN USSR
BER,
> HEER
HRERTORHES(CALTE. DOE3.5%F (M 60%DW\INHEVEEEE B RICEMT ZLVSIRITOFEHEHEIFT 3.
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€3)795—R (6245 IP): #k{@NU1I—->3>

BS#aER (BH M) 28,400 H¥I#EEE (BHARI) 177.5
22 H¥9RENRE (HHM) 145 22 E-T-Fi"] tEAE (BARL)
#4874 (%) m
¥kl (¥, 2026 £ 8 A 28 Hi&E) 1,845 4,146.71 *EW 48,355 32,285 25,000
3mo (5 A 28 B#%fitt) -0.5 6.3 EZAS 1,681 1,599 1,500
6mo (2026 £F 2 A 28 B#&fiELL) -2.1 6.4 EZFIZE [OPM ] (%) 3.5 5.0 6.0
YTD (2026 £ 1 A 5 B#&{iLL) -3.1 50.4 EBITDA 2,531 2,448 2,350%*
1lyr 13.5 34.3 | EPS (¥) 59.90 86.79 72.69
5yrs -31.4 112.7 MBLILYS (X) 1.6 1.4 1.4%
| —wromm | 625 | topix [ERDLVIRZIC) 02 02 -0.2%
EPS (¥, FY26 CE) 72.69 23451  JY—-Fvv31I0- -871 3,864 1,500*
DPS (¥, FY26 CE) 84.00 0.94
BPS (¥, FY26 EST*) 2,591.33 N/A | ECHE (¥) 90.00 84.00 84.00
FCFPS (¥, FY26 EST*) 97.44 N/A  EEX4TEm (%) 150.20  96.80 115.60
¥F38 PER (x) 25.38 17.66 EHFIED (%) N/A N/A 6.27
PBR (x) 0.71 1.85 DOE (%) 3.6 33 3.2%
PCFR (x) 18.93 N/A  ECHEE (%) N/A 1.6 N/A
EV/EBITDA (x) 9.09 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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FY26 55 1 ¥R EHIE

E3)79>—R0O FY26 55 1 UHHRRE(L. 5515 6,083 BAM (RISEREIEALL 43.3%iRk) « EF% 147 B5HM ([E 82.0%iw) THED
L. BRI 2.4% (F 5.2pt k- BIUHEALE 4.6pt 18) Lol S5 EROESIAHE. EICERTHBIHEMER T X NIBWT. BEED
B EORBUCEDZINEEI T RO B2 Z I ILE D THd. BT B LEMER T XD NCBWTEE LBOZ<ZHH TV EV @I
FOLAAY ZIREMBTRERUBEES 2FHFLENBDULILCED, T AWIZERIE U, Fo. EEEOR T IS5 LRI
2.4pt D 15.7%E R0z,

R5IK EV TBOEREZ I, BERQUFIAAY REMBEDSSRDIGE(CEE(CBROTUD. TOFER. HMSZENMIN U T HEESE
BRI ADNDFE L ZEIBUZ, FY25 58 3 THHAC(E. EEORMCHVTHREE 7,229 BAMAOTv UINFREL., SEEENRI UL, =
SEEREOHELGEEUIE00. EV BEMNOTIBENSOFARZE RSN TLS, 122, iR Al 8&U DX BEOFEEZHR(IC. BFM
Bl-BFE& (MLCC - BEtE33v/1 7 Y~ HSRAI0RE) ORGERED-—-INEFoTH. (L THBLEKER I X NCBIIZ5IEE
VHMEINIL TWVB.

ESJ)793—R (6245 IP): FFYIU—-
B T O T T N O T I

il el ) 12,099 24,388 48,355 10,719 18,157 32,285 6,083 -43.3

Dl oy 1,476 3,433 6,522 1,942 3,243 5,639 953 -50.9 4.2
GPM (%) 12.2 14.1 13.5 18.1 17.9 17.5 15.7 -2.4ppt +1.8ppt
SG&A 1,184 2,409 4,840 1,121 2,033 4,040 805 -28.1 -24.1
SG&A/Sales (%) 9.8 9.9 10.0 10.5 11.2 12.5 13.2 +2.8ppt -2.8ppt
f=E S IEAS 292 1,024 1,681 821 1,209 1,599 147 -82.0 -201.1
OPM (%) 2.4 4.2 3.5 7.7 6.7 5.0 2.4 -5.2ppt +4.6ppt
EEAR 427 1,201 1,894 900 1,275 1,706 220 -75.5 -263.8
RPM (%) 3.5 4.9 3.9 8.4 7.0 5.3 3.6 -4.8ppt +5.7ppt
L HBRR 2R * 328 867 905 641 901 1,313 163 -74.5 -413.3
EPS (¥) 21.75 57.37 59.91 42.40 59.59 86.79 10.78 -74.6 -411.6
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials

* BHRUBRTIZIRE T & HHFIE

BEASENUTOBRZFFEROBE LI T OLBDEENERSEL LTS,
FY24 25 4 TUHT 47,560 B5H
FY25 %5 1 PUHA 40,183 B0 / [E56 2 MUHA 36,800 B/ / [F5E 3 FU+HA 30,359 B/5F / [A5E 4 MH4-HA 31,650 B/5H
FY26 55 1 MM4HA 32,672 B/5H
FREZFEDOSE, EV AUFILAS ZIRE MM BRE TREZSV IR T —EEDOZTAE. LITFO@EORALTVS,
FY24 35 A T9¥H8 30,771 A (240 64.7%)

FY25 55 1 [U4H 23,668 BAH (£1K0D 58.9%) / [E5E 2 W¥HE 20,240 BAM (24D 55.0%) /[F5E 3 UHHA 12,326 B/H M
(B24RM 40.6% ) /[EEE 4 M4HA 11,394 BHMA (240 36.0%)

FY26 55 1 M8 8,201 B AN (FIEEEHALL 65.4%iR - BITUHHALL 28.0%iw)

FY26 £ 1 TW¥HEAOZES (. 7,105 BHM (FIEEREEALL 2.1 /5 - FIN3HEALE 10.1%i) (CEB&ED. FEIREFTEOT LBEE (FY27 £T
(C 30,000 BAM) ERICKHERAFIIZFS 2,500 BAMBENIMNCTFELDRZ. UM MLCC (JEET52v/>7>8—) ©HZRI0A%
EOEFHH-BROBEREZSOEFMRBLCMMOBROZFCBVTE. WINEFENSIRTIBINL TS, FY26 5 L UFHADEF
MEIBHEDSZEE. 2,473 BHM (F 20515 39.0%18) &R0, ZOMMORREEOSF(E 3,410 BHM (F6.51F-F 0.1%18) i

ofz.
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I AV MRIRKE

R TR SR

JERICBIFDIF I LAY ZIREMBEDEABIRE OSBRI LD, B THEIEMET I X D FY26 5 1 UHHADFE LE(E 4,673 8
B (FIERRALE 50.2%i)  EEFIZR(E. 3555 (A 68.0%i) thRofc. BtIXY M EABBFIFIAAY ZREMESEIT
BTRBCHD. KECHIID EV AVFILAY ZREDEHEDS I ERMOBIREZER(IC. T A MBISE L (SHIFREALL 54.7%
RO 3,680 BEAMICEKAN Uz, ERNFE LET( AT LA BEEOZR T RBOZLEBMNKITEUIE 22T, BIEREALLT 21.5%iK0 992 BH
&Rz, BIXAY NEZEFIRKG RIS LU AVIROBE(L 2 BRI CRISERIEALL 4.2pt kD 7.6% (FIMHHALL 3.5pt38) /A0, 58
LHeFIZREEIEREALE 1,059 BRSO, 55 LARFIZRERmAUcceC LD, IRFEFEHRIREDIRFTEIRE DR T—EMERENIZE0
0. EBEFRSATERLALLT 756 BAMABLE.

EfECNF T ERZBECUAIZZRIAL TR, SBREZFZILKR TN EMOEIBIRE RS, FHIVFI LA ZIREMHIZEIC
ERE2EHUTCRIER, SatttChiB s 172EON T AT ABERR OB HLANDIE THD. 5 1 WHEHOTI X N ER(EHT
FERIAALL 63.2%iKD 1,013 B HER, RISFEA(E 17,247 BHM (3 A 26 BRFERMNS 17.5%iK) £80. R EEI A MEFEROHE
{BICBIEmESEHL TV,

BXT 3 EV HIGOIIRZIEER. FILEIEROMARIRTTNS. BPARFSPEISEIROA> TF 2 A2 E0T7 75— —EXADRMICEH B ZB U,
7798 —EXBEDTT ARG 30-40%LB0TH, RERKIME OHEEDE _ECERND. £, BHERESCEINLT( AT AT
BOII7EERIIBLICEENT D,

{E T H4Ra R
b THERIEMEBR T A MO FY26 58 1 TUHRARE(L. 75 £/ 1,130 B4 (RIEERHEALL 10.8%18) . Ex5% 182 BAM (A 71.7%
1B) S5EWFELEE 312 BAM (A 47.2%ik) . BI5ELEE 818 BAM (A 91.1%18) ¢iofz. BIEANSOIEINE. F(C Al B—/{—@E
13D MLCC. €32v). HSAVORRENEIEREEP, BEFMBAROMIEREEZDEEEMOT_ EMBNECELD, Tz, EXEFIZHFIF
EHALLT 76 B (71.7%18) &0, XY NESEFIRSRERIFERIEALLT 5.7pt 18O 16.1% (FITUHHALL 1.7pt i&k) (CEEBLI, 1825
ER(L. 1) FTESENMCHSTE ERFIRONE (RIFEREALE 905 BAMIE) | 2) IRFGEEEEORL (A 19 BAMR) « Thd. BEitE
MLCC BLBEBRRUAIRI I LZRRERBE DI -y NTTZEL TSIV DA ZE > THD., 55X DEEICE|ERESENT 3.

ESJ)705—K (6245): £IAY MRIBAFEYTU— (IUKH)

FY24 FY25
@ [@ | @ [ @ | o [ @ | @ | @ | a | vow ]
. bl =] 10,332 10,297 13,305 8,085 9,392 5,659 5,408 4,888 4,673 -50.2 -4.4
BTHE
L BRI 584 780 | 1,090 87 | 1,112 557 683 201 355 -68.0 77.0
R
OPM (%) 5.7 7.6 8.2 11 11.9 9.9 12.6 4.1 7.6 -4.2ppt +3.5ppt
=] 1,260 1,681 849 855 1,020 1,288 1,757 1,410 1,130 10.8 -19.8
ftTiea B
- (=EEA -10 254 -62 112 106 291 313 251 182 717 -27.4
OPM (%) -0.8 15.1 -7.4 13.1 10.4 22.6 17.8 17.8 16.1 +5.7ppt -1.7ppt
ol =] 506 310 429 442 307 489 349 312 278 9.4 -10.9
EEHI 67 81 101 21 27 21 -4 -183 -1 N/A N/A
OPM (%) 13.3 26.3 236 49 8.9 -4.5 .3 -58.9 0.7 -9.6ppt | +58.2ppt
ol =] 12,099 12,289 14,584 9,382 10,719 7,438 7,516 6,611 6,083 -43.3 -8.0
R 292 732 805 -149 821 387 536 -146 147 -82.0 N/A
OPM (%) 2.4 6.0 5.5 -1.6 7.7 5.2 7.1 2.2 2.4 -5.2ppt | +4.5ppt
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials / *Total OP = Total segment OP deducted by HQ costs
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| £5/755—K (6245): TIA> MNIRAEHTU—(REH) |
FY26
TS N N A -V I N 2 I T

. bl =) 10,332 20,629 33,935 42,020 9,392 15,051 20,460 25,348 4,673 -50.2
ZETHE F5
s 3| A 584 1,364 2,455 2,543 1,112 1,670 2,353 2,554 355 -68.0
1=
OPM (%) 5.7 6.6 7.2 6.1 11.9 11.10 11.50 10.1 7.6 -4.2ppt
T =re 1,260 2,941 3,790 4,645 1,020 2,309 4,067 5,478 1,130 10.8
T HERS
| EERm -10 244 181 293 106 397 710 962 182 717
pEL ;]
OPM (%) 0.8 8.3 4.8 6.3 10.4 17.2 17.5 17.6 16.1 +5.7ppt
brlint=] 506 817 1,246 1,688 307 796 1,146 1,458 278 9.4
f=E ES 67 149 250 271 27 5 0 -183 -1 N/A
OPM (%) 133 18.2 20.1 16.1 8.9 0.7 0.1 -12.6 0.7 -9.6ppt
bl =) 12,099 24,388 38,972 48,355 10,719 18,157 25,673 32,285 6,083 -43.3
Chmen | BEEFR 292 1,024 1,830 1,681 821 1,209 1,745 1,599 147 -82.0
OPM (%) 2.4 4.2 4.7 3.5 7.7 6.7 6.8 5.0 2.4 -5.2ppt
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials / *Total OP = Total segment OP deducted by HQ costs

E5/705—FR (6245): EUAYMRIERE, ZiFRVIRFTORME (MH4H])

@ [ @ | o | @ | @ | @ [ e | @ | a [wo)
i) 10,332 10,297 13,305 8,085 9,392 5,659 5,408 4,888 4,673 -50.2 -4.4
RTHEESE P agrE 9,049 8,806 11,400 7,326 7,691 4,747 4,373 4,182 4,032 -47.6 -3.6
HER xS 5,555 | 10,570 4,721 5,749 2,754 2,674 3,964 3,757 1,013 -63.2 -73.0
2R 50,983 51,256 42,671 40,335 33,698 30,713 22,038 20,907 17,247 N/A -17.5
Tte 1,260 1,681 849 855 1,020 1,288 1,757 1,410 1,130 10.8 -19.8
{EThERTE s 1,182 1,332 832 670 860 946 1,360 1,076 875 1.8 -18.7
s ZEe 1,299 420 1,721 1,686 309 1,079 4,063 3,743 5,602 1,710.1 49.7
ZEEE 6,088 4,828 5,700 6,531 5,820 5,611 7,917 10,250 14,721 N/A 43.6
i) 506 310 429 442 307 489 349 312 278 -9.4 -10.9
SEEE 391 193 280 367 224 444 301 436 221 -1.6 -49.4
ZEs 355 365 295 366 279 300 277 401 489 75.3 21.8
ZiAkE 847 902 768 692 664 474 402 491 703 N/A 43.0
ol =] 12,099 12,289 14,584 9,382 10,719 7,438 7,516 6,611 6,083 -43.3 -8.0
HEEE 10,622 10,331 12,513 8,364 8,776 6,137 6,035 5,696 5,129 -41.6 -10.0
ZEE 7,210 11,356 6,738 7,801 3,343 4,054 8,305 7,902 7,105 112.5 -10.1
ZEERE 57,919 56,987 49,141 47,559 40,183 36,799 30,358 31,649 32,672 N/A 3.2
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials
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ES5/)703—R (6245): EIAY MRILE. ZiERUVIRSTORE (RE)
IR I N S T B B B KT

ste 10,332 20,629 33,935 42,020 9,392 15,051 20,460 25,348 4,673 -50.2
e AEEESRHE 9,049 17,855 29,255 36,581 7,691 12,438 16,812 20,995 4,032 -47.6
Has xS 5,555 16,126 20,847 26,596 2,754 5,428 9,393 13,150 1,013 -63.2
2k 50,983 51,256 42,671 40,335 33,698 30,713 22,038 20,907 17,247 -17.5*
o b= 1,260 2,941 3,790 4,645 1,020 2,309 4,067 5,478 1,130 10.8
{ETHELESE e 1,182 2,514 3,347 4,018 860 1,806 3,167 4,244 875 1.8
s ZEs 1,299 1,719 3,441 5,127 309 1,389 5,453 9,196 5,602 1,710.1
2k 6,088 4,828 5,700 6,531 5,820 5,611 7,917 10,250 14,721 43.6*
Pl 506 817 1,246 1,688 307 796 1,146 1,458 278 9.4
20t HEEE 391 584 865 1,233 224 668 969 1,406 221 -1.6
— ZEE 355 721 1,016 1,382 279 579 856 1,258 489 75.3
ZEEE 847 902 768 692 664 474 402 491 703 43.0*
Tte 12,099 24,388 38,972 48,355 10,719 18,157 25,673 32,285 6,083 -43.3
At S EEE 10,622 20,954 33,468 41,833 8,776 14,914 20,950 26,646 5,129 -41.6
ZEE 7,210 18,567 25,305 33,106 3,343 7,397 15,702 23,605 7,105 112.5
ZrEE 57,919 56,987 49,141 47,559 40,183 36,799 30,358 31,649 32,672 3.2%

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

*changes from the end of the previous fiscal year

FY26 ¥i&F28

FY26 %6 1 M4HADE EE(E EEABERD 46.8%ZEKUL—7. ERFIBOEL R 18.4%(ICEBFof. UNUEITIEG EEABZRDE LS
13,000 B4 (FIFEFEHALE 28.4%i%)  EXFI5800EHAM (B 33.8%i&) « SLNEBHAFIENFE L5 25,000 5HM (FIHALE 22.6%
) EEFIED 1,500 BHAH ([ 6.2%iF) ZiEAEELUR. BELOEIAENIFIEEINS EV HiZOERNREITENERRFZERIC.
EV BUFI LAY ZIREMOMIZEETEL . BER ORISR ERAEESITHIRL TLS, ZNICHE. 518 EV BIFUFILAAY ZIREMZET
KBOMEMERDZE(EFU. BT HBIEMIT T X MNEBESESVLEIHITR TV, EV BUF I LA A EHBSHEDRfH%R E D\
ZIREF(C, S EV UNODBBSLUHREREDOKE N OUMIL THARZ E 2B T 2N AR O TR THS.

UFILAAS ZREMZECIRIF—THHTE ZTHERORAREEBMICETILALDDO®HD. UNUEBMOLENR(E. EV AEBOENL
DIFBZMNINRIETH D ZTHEBSEMERTI X MTE LUTF O 2 DODEFEENIREL TS,

1)  FTARTVARKEI I AR T RS SRR TS
2) AROJZNAb (FFEOERBIEEF DNIRINELEZ MRS ERZEMNT /(X)) \IFETHEEKER TS

{ETHBRIEHER T XD M T Al BRES LU DX BEDRIREN S| SHEBRRAL BRI 2 ES I HERLER TV,

HRERTT(E, FY26 OEMACH(E—HRARD 84 F (RIFALDIEIXV) ZFEL. TNICEDECHEREIS 115.6% (BIHALE 18.8ptiE) £33,
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| £5/505—K (6245 IP): EEYTU-RUHA>2

|
(BHH)
| am | oo war) | oo |

o.t= 18,157 32,285 13,000 -28.4 25,000 -22.6
Bl oVl 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
SGRA 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
=E ik 1,209 1,599 800 -33.8 1,500 -6.2
OPM (%) 6.7 5.0 6.2 -0.5ppt 6.0 +1.0ppt
FERE 1,275 1,706 900 -29.4 1,600 -6.3
RPM (%) 7.0 5.3 6.9 -0.1ppt 6.4 +1.1ppt
LAty 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

* BRUBTIZIFE T S LA Fa
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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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