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£5/)79>—-rtkR&4t (6245 IP)

EVABOBECRHEELEBZHITISE. FHEEBOKRIETBRBEZHAS.

IJEIF7479T)—

> RIKROHEHES, 55 ERIF 48,355 BRMAER1EFEE 9.9% LIEN TEM
JERICBIBIHELEOFRRICED R THBEMER I XS bOFE_ENFRICHEL. FY24 55 LRIt F8% LR, i, BiFKE
KIEISHIESN FY20 BERHIHTER S, FRITE L& (GAVVKECET TR U,

> IBUNZIER Y HEIAMEN RS E B U E R AR
EREM . AMBESLUINIEZOREIBMCINZ, BRCLHREELMIEAOEF NNGEIEZEBL. EXENREFERMTEL
TERUTz. (E THERBSERER U X bOIEFARTE L HEEFIRZ S5 T, FAVI-TOORE TH3./— AN MEOIRERE
(C&D 478 B MO—BIEERNFEEUFEFIENRA U,

> EV HiSORENRGEL . mISRIEOFZHRIIBTK
FY24 055 L& FERZ_ ERNZEO0. TISRIBORERFRBROHEL THD. FEE FY25 05 LR AIBISESABER TS, EVH
B ORREKEDORBIREERICL S TERRBROMEZZ T, EV TiB0EERE DS (SRMKEZIERL TVS, COLIBTIHBIRIBOH,
EFLERMNCAFRRRECREZITV. SHBRRORMOIEREZF[HILCLIVRMIVIADRECEZR D, TR EPHARESTEO
REVEZRRUL. FHCOOVWTISE 11 AZEUCARTETHSN #hEETICEUTE. DOE3.5%FFEH MM 60%0LIN
WBVWERRZERETPIRITHEHEHFT .

E3)795—R (6245 IP): #{ENU1I—->3>

KT8 (BB M) 22,500 B¥EifsER (HARI) 155.2
22 HE9GENRE (HHM) 54 22 HEIFERSE (BBARIL)
m
¥kl (¥, 2025 £ 6 A 16 B#&H) 1,464 2,777.13 | %EB 46,946 | 48,355 33,500
3mo (2025 ££ 3 A 17 B#%&{Ett) -14.1 1.1 EXRAH 3,236 1,681 1,500
6mo (2024 £ 12 A 16 B#&ELL) -17.8 1.4 EXRFIHER [OPM ] (%) 6.9 3.5 4.5
YTD (2025 £ 1 A 6 B#&{#Lt) -23.1 0.8 EBITDA 4,020 2,531 2,500%
1lyr -19.6 2.9 EPS (¥) 161.7 59.9 72.8
5yrs 76.8  MBLNALYT (X) 1.6 1.6 1.6*
m [T #h D/E L34 () 02 02 02"
EPS (¥, FY25 CE) 72.75 182.48 | JY—Fvv>21J0—- 5,615 -871  1,350*
DPS (¥, FY25 CE) 115.5 N/A
BPS (¥, Mar-25) 2,528 1875.16 | EeZsk (¥)
FCFPS (¥, FY25EST) 87.7 N/A | MR (%) 54.4 150.2 115.5
F18 PER (X) 20.1 14.82 | EHFIED (%) N/A N/A 7.9
PBR (x) 0.6 1.48 | DOE (%) 3.4 3.6 3.6*
PCFR (x) 16.7 N/A | ECHLEE (%) N/A 1.8 1.7*
EV/EBITDA (X) 7.0 N/A | ROE (%) 6.2 2.4 2.9%
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY24 REME

E3)773—RORRUE FY24 @RPRER, 55 L& 48,355 BHM (AIHALE 3.0%18)  EZXFIZ 1,681 BHMA ([ 48.0%i) &R
D, BEFZREKG 3.5%LBoM. ZTHELEMIITI X NMIBIRILROIHFTEOFT ENEMEEEL, FY24 5T LU LT, Bt
HINEERICH{bZ ESTTZF TR (& FY23 RO 62,808 BRMNS FY24 KM 47,559 BRMICH I UIZ. —75. FY24 #=ZFm(E 10.9%
¥EHOL 33,106 BAMERD,

UL, 2THEIEMER T A AL THBLEMER ) XD NBEEITEROVA T ABER CINR 2 E BN, EEEM . AMEE, INTER
ERRA BRRBOBBICIZR, KEOBEBERICAEOTEIARKCLD EV Tgh—RH(ORERL, TNZR I T BB (IHHEREEz RIEVLEH
Uz, e, BEORTROMREE PMEIERORR L. REGFENOREEGIBZEH . INBHEZELSET. FrLEINSOEINEE
ZRREEIBETRLOB I B THIN EOEREFTHRIBAEMNITERTHD, S5(C. BEETHD/— AN MIOWERFZRT. 478
BHMROERISIHEZEDAN. FFRHERICET LU, ZOFER. FFIZRERIHALL 62.8%iM0 905 BAMISESIAH. MFIZERIRTED
5.2%Ic LT 1.9%¢ER01z.

2REUT. BEFE EFED 44,000 BHSMZ 9.9% EEHiah EXEFZEFR (2,900 BHM) SLUHHZTE (2,100 BHSM)
(F EROIBRICIDRIEE DO,

| e5/595—F (6245 JP) EIEYTU— |
szs FY24

BHA(F) (%)
bolle 22,346 46,946 24,388 48,355 44,000 9.9
GP 3,030 7,511 3,433 6,522 -13.2 N/A N/A
GPM (%) 13.6 16.0 14.1 13.5 -2.5ppt N/A N/A
SG&A 2,260 4,275 2,409 4,840 13.2 N/A N/A
SG&A/Sales (%) 10.1 9.1 9.9 10.0 +0.9ppt N/A N/A
BT 769 3,236 1,024 1,681 -48.0 2,900 -42.0
OPM (%) 3.4 6.9 4.2 35 -3.4ppt 6.6 -3.1ppt
REME 814 3,394 1,201 1,894 -44.2 3,000 -36.8
RPM (%) 3.6 7.2 4.9 3.9 -3.3ppt 6.8 -2.9ppt
S HRARF 2 * 564 2,438 867 905 -62.8 2,100 -56.9
EPS (¥) 37.42 161.69 57.37 59.91 -62.9 139.25 -57.0
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

* BRUKTICIFE T S L EF 7

I A NRIRIA

R OBEEIODTT A MBHD., 552 THBLEMAR L THELEMEED2 DD X MYEHETE ER096.5%. HLUSEREERED
91.3%%& 5. FY2458 555 ERAMIHRICIDL. 1EK69.5% (RIEALE13.5%1E), HrS7 (FE. BE. 82%250) 17.2% (B
6.6%iH) « EM 11.1% (F20.4%iR) &AM, ILKOFEEORENTRILF—BBET, UFIL(AY TRERORIE TR THEAENSE
THEEMER OB AR ST,

ZTHRBESEER

BT HBSEMIR T X MIAHOREEEREETH), TLED 86.9%% 5%, 55 96.7%NEHDFT L THD. AEIAYMOEERSR
(FUFILAAS ZRE MBI BIBE TEBTHD. AEIA D FY24 RE(F, 55 L5 42,020 BHM (RIHALL 12.4%18) (WL T, B
FIZEEE 19.7%HD 2,543 BAASESAARL. RFEEREEANOIRGEF 2R LEUIRGEEREORIE (FIfLE 476 BAME) M
INZS % —EBRBALE R Tz, BEIAY MDOZEL. 9.8%IBNL 26,596 BAMERI. BIHOIWADHRS5Y, £RT TIEAOBAICH-EX
FILARURCENTINUL. Fe. BEEET X bOSZETECCHERA (CEXDIAA . 25E5%(3 FY23 RO 55,760 BRMANS. FY24 RO
40,335 BAMAIC 27.7% ‘AU,
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BEEI A2 bOFE EE TEETRETE Lan?. BRSSO AROZEE(CLZ5E L5T EOENGERMZEBU TltEL, JRAMIEX
aEfz. UNUEGEANRERFLFEFARLTORVEO0., HHIHCLDFTENDERE. INETICBCREREDICAOTNSERRT
L\éo

EV MiZ0F BER(SRFEIRETEOREL. EHZEDTH., BREVTERIOEEDENFINTRFIRLRD, EEMRROZHERE
([CREREN D, UNULINBDEF (RN HEHTRY (CF 55 25T LICEHAL TWBZEICKD. FY24 (HKRALL TERIT LED 64%I(CEBFOTH
D, 2D 1.3 f&THO FY24 LEINSIAA LTS, R, EEEME. MXE. IVFTBRENDIZRITRRLIDERLTVSIETHS,
EV TS OIREDIRNZEH FETHISOMRKRIVEICHI2RAZEBULN, RRIANCETIZOMROBIAELZ RIADEEZHERFLTL)
o

{ETHERIE AR

{ETHEBRERER T XA NIRHFE LR D 9.6%%ZEHTVS. BEIX> b FY24 SRE(Z, 55 LE 4,645 BHF (RIHALL 40.8%iR) (C
MUTEFEFIREE 76.7%R0D 293 BHAER, BIFALETOXRIBRIFURE, E£(C MLCC (FBETS2y7I>T>9-) PEBRRU/IRI/
WARBREDEBFMRIARMEIFOMREBE DT EMERUILIECE D ZTHEERKIRTI X NEHR, BT X 05 LI TEETREETE
EEnz. 2o BIREEFRAZROE T 2BV, IRNESEEEMEVEE. 75 ENBEEEZINTIRINT BIEEEEUL, B#EE MLCC
ZRIREBE DM RHIBEL THIBS IV DIEAZE O THED, ST EEOFLICENMNDST, E585FEDER(CIZYM TS, BFMRIAER
FOREERBE DT _E(FATHALL THA L TOSH, FHOFENERO 1 DTHBIIECENDFRV. FY24 FUFIAAA> ZIREMmEIFEMEE T
KEZSOIRNF-EEOZRTRBEOZ I BRI, BFRCLEERNDRIEOTNS,

| E5595—F (6245): £IAY MBI, BEROIEFORAE(MHH) |
_
(7R T T S T I B R S B R |
T=te 10,441 7,785 9,771 9,376 37,374 10,332 10,297 13,305 8,085 42,020 12.4
RTHEESE e 9,050 6,939 7,667 8,257 31,915 9,049 8,806 11,400 7,326 36,581 14.6
HeEs ZEE 849 2,731 9,070 | 11,572 | 24,222 5,555 | 10,570 4,721 5,749 | 26,596 9.8
ZEERE 59,319 54,265 53,564 55,760 55,760 50,983 51,256 42,671 40,335 40,335 -27.7
Tte 1,720 1,540 2,268 2,321 7,850 1,260 1,681 849 855 4,645 -40.8
(b THLESE a2 1,364 1,247 1,814 1,804 6,232 1,182 1,332 832 670 4,018 -35.5
s ZEe 626 1,620 1,127 773 4,149 1,299 420 1,721 1,686 5,127 23.6
ZiAkE 8,657 8,737 7,597 6,049 6,049 6,088 4,828 5,700 6,531 6,531 8.0
Tte 422 435 324 538 1,720 506 310 429 442 1,688 -1.9
SEEE 354 360 67 505 1,287 391 193 280 367 1,233 -4.2
Tl - _
Zre 337 531 342 265 1,476 355 365 295 366 1,382 -6.4
ZEEE 1,157 1,253 1,272 998 998 847 902 768 692 692 -30.7
wtE 12,584 9,761 12,363 12,236 46,946 12,099 12,289 14,584 9,382 48,355 3.0
I SEEE 10,769 8,547 9,549 10,568 39,434 10,622 10,331 12,513 8,364 41,833 6.1
ZEE 1,812 4,883 10,540 12,611 29,848 7,210 11,356 6,738 7,801 33,106 10.9
Z2EEE 69,134 64,256 62,433 62,808 62,808 57,919 56,987 49,141 47,559 47,559 -24.3
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials
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| £5/505—K (6245): £IA> MRIEITEYIU-

FY22 FY23

Yov (%)
12,821 31,179 18,227 37,374 20,629 42,020 12.4
T HEESEER 841 1,985 918 3,168 1,364 2,543 -19.7
6.6 6.4 5.0 8.5 6.6 6.1 -2.4ppt
4,796 9,774 3,261 7,850 2,941 4,645 -40.8
({E TR SRS 1,107 2,069 504 1,257 244 293 -76.7
OPM (%) 23.1 21.2 15.5 16.0 8.3 6.3 -9.7ppt
bolia =) 653 1,470 857 1,720 817 1,688 -1.9
Ot - R EEAE 63 82 47 269 149 271 0.8
OPM (%) 9.7 5.6 5.5 15.7 18.2 16.1 +0.4ppt

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

| £5)595—k (6245): £ 4> NRIRHEEY TU—([I450) |
L a | @ | o | e | @8 a | @ | a | s [ | [ vovew |
T =] 10,441 7,785 9,771 9,376 = 37,374 | 10,332 | 10,297 = 13,305 8,085 ' 42,020 12.4
puse EEAR 650 267 1,674 575 3,168 584 780 1,090 87 2,543 -19.7
OPM (%) 6.2 3.4 17.1 6.1 8.5 5.7 7.6 8.2 11 6.1 | -2.4ppt
o Gl 1,720 1,540 2,268 2,321 7,850 1,260 1,681 849 855 4,645 -40.8
(GEERE EEAR 287 217 346 406 1,257 -10 254 -62 112 293 -76.7
OPM (%) 16.7 14.1 15.3 17.5 16.0 -0.8 15.1 -7.4 131 6.3 | -9.7ppt
Gl =] 422 435 324 538 1,720 506 310 429 442 1,688 -1.9
(=il 20 27 231 9 269 67 81 101 21 271 0.8
OPM (%) 4.7 6.3 71.5 -1.7 15.7 13.3 26.3 23.6 4.9 16.1 = +0.4ppt
=] 12,584 9,761 | 12,363 | 12,236 = 46,946 = 12,099 | 12,289 | 14,584 9,382 = 48,355 3.0
EiEast BEESiE 629 140 1,869 597 3,236 292 732 805 -149 1,681 -48.0
OPM (%) 5.0 1.4 15.1 4.9 6.9 2.4 6.0 5.5 -1.6 3.5 | -3.4ppt
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials
*1: Total OP = Total segment OP deducted by HQ costs.

€5)793—R (6245): A&BIEI A b

TAAT LA

BTFMRIEE 1,257 1,654 2,002 1,701

AEE I mEE 94 79 52 84

IR+ —BaE 9,480 7,201 9,327 9,057 35,067 10,154 9,789 12,477 7,512 39,933
Z0fit 1,089 535 452 668 2,746 659 807 520 597 2,585
=t 12,584 9,761 12,363 12,236 46,946 12,099 12,289 14,584 9,382 48,355
Source: Hirano Tecseed Co., Ltd.
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FY25 RER@EL

Bl#t(d FY25 ERADZEZ. 55L& 16,750 BAM (RIEREHEALE 31.3%/)  EFI% 750 BHM (F 26.8%/) . @Hiz75 LS
33,500 B (RIHALE 30.7%iRk)  Ex=F& 1,500 BHMA (F 10.8%R) ¢TI 3. BLEREOREIRBERICHINERRAOHE
R EV TiB0OBREOZALICED, B THEHERIRTI XD MIRBUNRZS(CRBER TS, FY25 O FRCMIHE TR0 EE#NAE
NTLWBH UFI LA ZIRE A ZE THBLEHESRNNRIICBNE, AHTEETODRINERD,

EV miHOEHFRNLEITENERRIELOHBYIOBELDRSIKHEEMENDD, BEEOFFBIRERMORRCEN D). ETHE SRS
TIAY MOEBERBFECLELFR TS, S5(C. £EKEREELTVSEHOD, BEHSOREE ICLZHEOEN ISR OHKRIRENE
HEV, B FY25 OFETFEZRTHICR THD. RKEDBEBERDEREL EV TiH0BIAZ5| SRS ERIT 2. FY27 ZRERFELTD
PEARRERE TR VFUA A ZREREIIBBRETREDT HEXZ RIER . IRNF-BEDT LREYIFAMEK (4 & CAGR -
5.9%) ZFHELTLS,

VFILAAY ZIREMEFEAOBEEDHBIRENBRAINNE, B EFEIETZEELER TWRH, BEOREEETOFrys 11> 0
T, ELEZIAVD 30%ZFIFZETRITEY. FERDOZHAWIHEEFETRIFERD L EBUVN, L AFLLINESICEFER 30 BHHS 60
HLURNICEEEZ AR T IHTH S,

E3/)7U>—R (6245 IP): £EYVU-RUHIIVR

FY25 (%)

—em | am | mm | wm | mmm) | v | | o
=L 22,346 46,946 24,388 48,355 16,750 -31.3 33,500 -30.7
GP 3,030 7,511 3,433 6,522 N/A N/A N/A N/A
GPM (%) 13.6 16.0 14.1 13.5 N/A N/A N/A N/A
SG&A 2,260 4,275 2,409 4,840 N/A N/A N/A N/A
SG&A/Sales (%) 10.1 9.1 9.9 10.0 N/A N/A N/A N/A
f=E IE2S 769 3,236 1,024 1,681 750 -26.8 1,500 -10.8
OPM (%) 3.4 6.9 4.2 3.5 45 +0.3ppt 4.5 +1.0ppt
REME 814 3,394 1,201 1,894 800 334 1,600 -15.6
RPM (%) 3.6 7.2 4.9 3.9 4.8 -0.2ppt 4.8 +0.9ppt
L HREF 2 * 564 2,438 867 905 550 -36.6 1,100 21.4
EPS (¥) 37.42 161.69 57.37 59.91 36.38 -36.6 72.75 21.4
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

* R EICIFE TS L7 7

RHIES3> 2030 HLUHAEESE (FY24 -FY27) -BiS

EvareBER

B4t 2030 FEFTICETHOTO—)IW-FT1>THh> N Z-ER0, BEIRGSEB O 28U bEfMEm _ t2B1i89¢UT, 2023 £ 5
AICTREAE>3> 203012RKRUIZ. 20 2025 F 5 ACRERROZHSLUELOEES 2 RFEFR. RIILDIVSLUTIARESEE
REIEHEKRL. REVZOTIRESTTREAS 11 AZ2ERCARINDZFETHD. LIERTPHRRETEICIBB L5 EHERF T30
TW3,

RATOIMRIIES3> 20301 Tld, SEMBROILARESTHBAMOBFECLD. FY30 [CEFEFZER 12% (FY22 ( 7.3%) . 55L& 60,000
B (8 4 CAGR4.4%) . ROE FRELT 10% (FY22(36.4%) ZBEITELTVS,

BEEFERELTHERBUER

R5IK BV TiRZzROERERRNER O HBIRERRZHERIE, BHOFryI1IRAZB(EEETVZE00., B EHAAEESTHE

(FY24-FY27) HARFRICHEVT, thEEARBHE 3.5%F@FHE MM 60%0VITNHEVEERZERETIRTEETZMIFISEAEL
TW%, B RISEZEBHI DL, ROE, PBR. BLUKEEARWEDHICERZIRDDID5TEI THD.
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hifiE=EstE (FY24-FY27)

IR ESTEERIE T FETEHDENN., FEHFIRTEOREFEE THS FY27 FTICFE LS 51,000 BFSM. ROE7.5%EMUZET
BOIO-/OW—-F12ThY K Z-E322 2 BIBL TV, FRIRFTEIOD 3 FRizEEMEZESCHm 22O REE 2T I 2R

AIERFTTVS,

IRPEAREETE (FY24 -FY27) OFFEBEUTFORAOVITHA MeSiRanizi.

https://www.hirano-tec.co.jp/mt asset/6084ef39cc500646e3e58c0d1374a2153ceb6348.pdf

t5)793—k (6245 IP): PHIFEEETEIR U EEIEFRIUNE

IRILF-—DEF 35,100
EFRIDEF 6,600
FACFHEBEMET 1)L Lt 3,600
7I9-5-EX 1,600
ftt 0
Pl 46,946
EHEANR 3,236
OPM (%) 6.9
ROE (%) 6.5
Source: Hirano Tecseed Medium-term FY24-27 presentation material

FY23 FY27 4-year CAGR

27,500 -5.9
9,000 8.1
9,000 25.7
3,500 21.6
2,000 N/A

51,000 21
4,100 6.1

8.0 N/A
7.5 N/A

HIRANO TECSEED CO., LTD (6245 JP)
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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:

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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