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FY22

(%) | (F) (F)

bl 18,270 42,423 22,346 22.3 | 19,000 41,000 -3.4
GP 3,012 6,679 3,030 0.6 N/A N/A N/A
GPM (%) 16.5 15.7 13.6 -2.9ppt N/A N/A N/A
SG&A 1,515 3,585 2,260 49.1 N/A N/A N/A
SG&A/Sales (%) 8.3 8.5 10.1 | +1.8ppt N/A N/A N/A
SRS 1,496 3,093 769 -48.6 1,040 2,920 5.6
OPM (%) 8.2 7.3 34 -4.8ppt 5.5 7.1 -0.2ppt
R 1,557 3,219 814 -47.7 1,100 3,000 6.8
RPM (%) 8.5 7.6 3.6 -4.9ppt 5.8 7.3 -0.3ppt
LHAFIES * 1,078 2,243 564 -47.7 750 2,100 -6.4
EPS (¥) 71.59 148.87 37.42 -47.7 49.76 139.34 -6.4
Source: Nippon-IBR based on Hirano Tecseed's results presentation material

* NP attributed to the parent's shareholders
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E5/705—K (6245) 1294y NRISHENTS

EEEICIHNEIRFFEEL
6,657 6,163 = 12,821 31,179 17.5 | 10,441 7,785 26.3 -25.4 | 18,227 42.2
R THEESE ¢ 5,783 5,493 | 11,277 27,352 22,5 9,050 6,938 26.3 -23.3 | 15,989 41.8
Heas y 24,499 = 15,258 = 39,758 = 46,503 -20.5 849 2,731 -82.1 221.6 3,580 -91.0
= 71,430 80,525 80,525 68,912 28.6 59,319 54,265 -32.6 -85 54,265 -32.6
2,262 2,533 4,796 9,774 2.2 1,720 1,540 -39.2 -10.4 3,261 -32.0
(b THepsE 1,729 1,751 3,480 7,196 3.8 1,364 1,247 -28.7 -8.5 2,612 -24.9
HaR 715 1,462 2,178 4,757 -62.7 626 1,620 10.8 158.6 2,247 3.2
13,221 12,150 = 12,150 9,750 -34.0 8,657 8,737 -28.1 0.9 8,737 -28.1
306 347 653 1,470 10.2 422 435 25.4 3.0 857 313
235 264 500 1,195 19.3 354 360 36.1 1.7 714 42.9
623 357 980 2,233 67.2 337 531 48.5 57.7 868 -11.5
796 807 807 1,242 159.2 1,157 1,253 55.3 8.3 1,253 55.3
9,226 9,044 | 18,270 42,423 12.0 | 12,584 9,761 7.9 -22.4 | 22,346 22.3
7,748 7,509 15,257 35,744 16.0 10,769 8,547 13.8 -20.6 19,316 26.6
EiESs

25,838 17,079 42,917 53,494 -26.3 1,812 4,883 -71.4 169.4 6,696 -84.4
85,448 93,482 93,482 79,906 16.1 69,134 64,256 -31.3 -7.1 64,256 -31.3

Source: Nippon-IBR based on Hirano Tecseed's FY22 and FY23 Tanshin
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EEHZ 267 B (B 24.7%i%- BIFUSHALL 58.9%i/) &idof, Migplzs F2 R 2L, FY23 LHAOEIMSE ESRIEFREHALL 29.0%
RO 687 B, BT LEIFE 48.0%180D 17,539 BHMEROk.

FY23 HEAOEENBRETOELER . YFIA A TIREMREFOBARE TERE DTS HEMCHEIIRFEFHRROENTHS . BREHS
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B OEAFLREFADIANIZERBAIVEROTVSI) BER(CLZETHOMLMMZEE PENCASEEREEICLD., 5 LR
(& 1 EBEGELEL. TJ )X b EEIF IR AEEMEEICED 54,265 BAM (A 32.6%iF) FTHI/NUAN &% FY22 055 LE-JiF
O 1.7 BESAHEL TV, ST LRTHEETRETRMEINDLD. EEDELERFIINTREKRCRBEN., NSO - MOEEEHENT B,
BEFIC, FEHFEEOES IS TRERMORELET 5. EEOEM - BHBOSEE. BERFELEENTVWSREICERRENTLR
(AN

{ETHEBEEES

L THEBSEMER )X b FY23 LERREE, 55L& 3,261 BAM (FIERMALE 32.0%i) (LT E5FIZE 504 BAA (A
54.4%%) CiRiZERoMk, SEEOMERIE. EWmET 1,422 BAA (F 1.9%18) | 8st@ 1,839 B8R (E 45.9%#) THd. Bt
TAYNOBERZZES|LEOEF, MLCC F&EBESIvI1> T H—) PEBRRUIAIRI(IVABREOEBF MBI ARAIFORERB THd. CNS0OE
EFRBLTHD, FICHETERALDOTVS. FY23 LHOTI X MERE 2,247 BAA (A 3.2%18) (k&L 235%(3 8,737 B
B (A 28.1%&) &R Uz, FEAEZEFIZEERE 15.5% (B 7.6ppt &) ([CBALU. $FHIEE 2 MM T RRIYIROZELICLD.
14.1% (& 12.7ppt iF-BIMUEALL 2.6ppt iR (CBALU. BIEEBALLENSE, T3 IORMIREE DT LSRR AN, RU/ZR
IV LAORREE A SAIOZBENRA ULz,

£5)5795—Fk (6245) £JAYMBIRABEYIU—

. YoY QoQ
BRI
6,657 6,163 = 12,821 = 31,179 = 10,441 | 7,785 26.3 -25.4 | 18,227 42.2
BT HEBSEHEES 485 355 841 1,985 650 267 -24.7 -58.9 918 9.2
7.3 5.8 6.6 6.4 6.2 3.4 | -23ppt | -2.8ppt 50 -1.5ppt
Gllat=1 2,262 2,533 4,796 9,774 1,720 = 1,540 -39.2 -10.4 3,261 -32.0
A THEBS EREER = lE 429 677 1,107 2,069 287 217 -68.0 -24.4 504 -54.4
OPM (%) 19.0 26.8 23.1 21.2 16.7 141 -12.7ppt | -2.6ppt 15.5 | -7.6ppt
Gllat=1 306 347 653 1,470 422 435 25.4 3.0 857 31.3
At - FHEE [=EE 25 37 63 82 20 27 -28.0 35.8 47 -25.2
OPM (%) 8.3 10.9 9.7 5.6 4.7 6.3 | -4.6ppt = +1.5ppt 5.5  -4.2ppt
Eollat=1 9,226 9,044 18270 42,423 | 12,584 9,761 7.9 -22.4 | 22,346 22.3
EEAET SRR 674 822 1,496 3,093 629 140 -82.9 -77.6 769 -48.6
OPM (%) 7.3 9.1 8.2 7.3 5.0 1.4 | -7.7ppt = -3.6ppt 3.4  -4.7ppt
Source: Nippon-IBR based on Hirano Tecseed's FY21, FY22 and FY23 Tanshin
*1: Total OP = HQ costs are Total segment OP deducted by HQ costs.
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R&EBIEIAS B

ol el e e ol @l ol el e o

FART LA BEE 1,636 | 1,321 3,704 1,144 1,223 3,815 661 291
EFHRIEE 2,579 1,413 1,622 2,155 7,770 2,123 2,005 2,495 1,579 8,203 1,257 1,654
45 F R BEE 296 195 250 313 1,056 256 108 168 157 690 94 79
TRILE—BEE 3,464 5,687 5,383 6,613 21,150 = 5,036 4,517 6,861 8,633 25,048 9,480 7,201
Zofth 870 = 1,139 1,107 1,066 4,184 | 1,147 | 1,268 1,208 1,041 4,666 1,089 535
= 8,847 9,757 8,961 10,299 37,866 = 9,226 9,044 11,958 @ 12,194 42,423 | 12,584 9,761
Source: Hirano Tecseed Co., Ltd.
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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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Research Beyond Honzons
lapanese Equity Specialist

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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