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ES5/705—-RxN&1 (6245 IP)

EVABICHUTEERR Sz d 26, PHIREST BB R OKRERETRESHS.

IJEIF14TYIV—

> ESJ)7U3—R0 FY24 EHIEEFRESHEFIEE 14.7% TR, BHAFED 2,900 EHA (FiRALE 10.4%iR) (LTS
#I(F 35.3%IcBF3E. BHIFPEEIEXES,
FE*t(E FY24 @HAFED5E LS 44,000 BAMA (A 6.3%iR&) « EZFIZ4 2,900 5HM ([ 10.4%iR) ZIEXEVC. FEREX
BEOHERCE, 1) METEONRNISEIAFTEIZCL, 2) SPROBEICEDZIRNIRNTIZEU ., B T HEEEM IR (b T HESE
HEBSOMITY X MDEE 2 M- AAEE I = 2 RIS H IV AL TeRE U BRENDD.

> BERM® EV RUFIAMAYEMEIESR /- ARV MDY 11 BICKEFHREE 11 & (BXRORSHEXCIAY) OBEAZHE,
ek omE EV BUFI AL AYBhEISEEBICOVWTHKEDZTEREIAZ FEIADRER.
EttE FY24 DOEBAOFELAREKIENZEDTIEECOVTEHFLFEALTVRW, UFILSAY ZIREMOTISE R REAEICERR
RIBLRALEO0, BEttE EV (BEXBEEE) miBOLANARBUICREL TXEERERAZAAL TRV, FEARKIRT, Z535%E
REIEFEMFE RO 1.3 B TLBh KFERUFIA AL XREMETERR TREN LHIIRIF—DEFOTE LEE. IRPER
EBETECBVT. ITICEFIREE 5.4%H, (FY22 ROFt LE2REELUPETHIRT 4 F£RIOFIIME) OV FAREZEBELT
W3,

> {E#93EVHiB0RELEZZIEHERTREELOTHEN
EH(ERPERRESTE (FY24-FY27) BAEPICBVT, BREEARB LK 3.5%FFE LR 60%0V\ITNHNESVEEEZEZ LU
HRERTOEEZIAZEL TS,

ES/ 57— F (6245 1P): #ffi/AY) 2 T— 3>

KSli¥a%R (HHM) 27,800 HHlia%E (BHRRI) 185
22 HE9GFEASE (BHM) 130 22 HHIGFENE (BHRIL)
m
#KAE (¥, 04 Dec 2024) 1,800 | 2,740.60 @Gt 42,423 | 46,946 = 44,000
3mo +17.2 +4.6 | HEEEFI 3,093 | 3,236 2,900
6mo 2.1 -0.27 | EEFI2E [OPM ] (%) 7.3 6.9 6.6
YTD +2.0 +15.2 | EBITDA 3,751 | 4,020 @ 4,000*
1yr 2.9 +17.0 | EABLILYS (X) 1.6 1.6 1.6*
5yrs -6.5 +58.1 | 2wk D/E L¥A (X) 0.0 0.1 0.0*
m JV—-Fvy>21IJ0- -10,159 5,615 = 2,250*
EPS (¥, FY24 CE) 139.7 179.35
DPS (¥, FY24 CE) 0 N
BPS (¥, June-24) 2,533 1970.45 EME (¥)
FCFPS (¥, FY24EST) 146.16 N/A | ERHTER (%) 37.6 54.4 64.4
F48 PER (X) 12.9 15.28 = EEHFI@ED (%) N/A N/A 5.0
PBR (x) 0.71 1.39 DOE (%) 2.3 3.5 3.6
PCFR (x) 12.3 N/A BETHEIEE (%) N/A N/A 1.8
EV/EBITDA (X) 5.2 N/A ROE (%) 6.2 6.3 5.5
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai
* Nippon-IBR estimates
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FY24 LRAIREHIE

E3)705—RORRUE FY24 LEARE(R, 5 £F 24,388 BAM (RIEEAALL 9.1%18) ( EZXEFIZ 1,024 BHMA (A 33.1%18)
ERD, EHEFRE(IATERIALL 0.8%IED 4.2%(CIEL. ZTHEIEKERTI AT MBI+ -2 (BTHIRGTOH RS TEE
A ISHE TEDIRAE(CT D) REDMFTHEHEEDILKICKD, ERIFE FRERHFED 22,600 BHM%Z 7.9% LEDHf.

75 L=(F FY24 BHAFAED 55.4%(SEUEDOD. ERFRB(LBHAFIRD 35.3%(CEBFo. UNUEHE FY24 @R FRZIEXESEL.
ZOHERICE. 1) BERZFICLBMISERONRNISEIFTERCL. 2) B - REOHEL - RE(CCLZIRMI (L LD T HEEIEH
UL THBIEER DM X2 hOEE 2 MU HIBRE SN AU HILE TUE L, BENDD.

FHROREEFZIRIERMALL 47.6%B0 1,201 BHMEAD, BROERF, 1) REECHEN 71 BHA (F 29.1%18) | 2)
RIRE 29 B (FY23 EHAG O M) | 3) S5 LiEHEEAZ 60 BAM (FY23 EHAEX 0 M) BRETHS.

ES5J793—KR (6245 IP): &YV —
e e L L e e e oo

Gl 22,346 24,600 46,946 24,388 -0.9 22,600

GP 3,030 4,481 7,511 3,433 133 -23.4 N/A N/A
GPM (%) 13.6 18.2 16.0 14.1 +0.5ppt -4.1ppt N/A N/A
SG&A 2,260 2,015 4,275 2,409 6.6 19.5 N/A N/A
SGR&A/Sales (%) 10.1 8.2 9.1 9.9 -0.2ppt +1.7ppt N/A N/A
EEFR 769 2,466 3,236 1,024 33.1 -58.5 1,200 -14.6
OPM (%) 3.4 10.0 6.9 4.2 +0.8ppt -5.8ppt 5.3 -1.1ppt
TS 814 2,579 3,394 1,201 47.6 -53.4 1,300 75
RPM (%) 3.6 10.5 7.2 4.9 +1.3ppt -5.6ppt 5.8 -0.8ppt
SHAF S 564 1,874 2,438 867 53.8 -53.7 910 -4.7
EPS (¥) 37.42 161.70 57.37 53.3 60.34 -4.9
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

*BRUBTIZIEE T S LA Fa

BT B ERER ) X b0 EBATE EB(F. 20,629 BAMA (A 13.2%I& - RiHALL 7.7%18) Lok, iFARTE LOERG. 1) IR
HOHEAE. 2) EEFRBEAEBCIOTUTONTWATFELEOBHCLEEM-TLK, BRETHD.

FHERIRTEDSEIR(S. 56,987 BAM (B 11.3%iE) THO. 55 51,256 EHM (E 5.5%iH) HMBTHREEMERTI X NILZEDT
0D, RIEDFZFFR(E FY24 BT LEFREOH 1.3 BEBOITVRH, BOERE, UFIAAY ZIREMEIFEMRE TREBEOBREOTR
ZB(CLDMEADRIMETHD, 2510 BHMBEOEARHZECRATORBEEN. OEM X—h—0 EV AOITMYFAEL E(GEVCEZF T,
BN EDRBELZITOTVBILBER THD.
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E5/)795—F (6245): TIAY MRIERE, ZiERUIRSTORE

o [ @ | m | aw | | e oo | wa | m v
BES 10,441 7,785 18,227 = 37,374 10,332 10,297 323 03 20,629 13.2
. iﬁfﬁ 9,050 6,938 = 15989 31,915 9,049 8,806 26.9 2.7 17,855 11.7
BiEm 849 2,731 3,580 24,222 5,555 10,570 287.0 90.3 16,126 350.4
REkE 59,319 54,265 = 54,265 55760 50,983 51,256 N/A N/A | 51,256 5.5
BES 1,720 1,540 3,261 7,850 1,260 1,681 9.1 33.4 2,941 9.8
Jn—— f‘éfﬁ 1,364 1,247 2,612 6,232 1,182 1,332 6.8 12.7 2,514 3.7
BEE 626 1,620 2,247 4,149 1,299 420 -74.0 -67.6 1,719 -23.5
SIS 8,657 8,737 8,737 6,049 6,088 4,828 N/A N/A 4,828 -44.7
Prlint] 422 435 857 1,720 506 310 -28.6 -38.6 817 -4.7
T EE%E 354 360 714 1,287 391 193 -46.3 -50.6 584 -18.2
ZE 337 531 868 1,476 355 365 -31.2 2.8 721 -16.9
xS 1,157 1,253 1,253 998 847 902 N/A N/A 902 -28.0
prllnt) 12,584 9,761 = 22,346 46,946 12,099 12,289 25.9 1.6 = 24,388 9.1
Sast LERE 10,769 8,547 = 19,316 39,434 10,622 10,331 20.9 2.7 20,954 8.5
ZEE 1,812 4,883 6,696 29,848 7,210 11,356 132.5 57.5 18,567 177.3
SRS 69,134 64,256 = 64,256 62,808 = 57,919 56,987 N/A N/A 56,987 -11.3
I Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

tIAY MRIRKE

EHDFEEE 3 DOTIAT IS, 552 THEEKER L THELEMERD 2 DOTI X MYNERETE LED 96.6%. BLNEEEZEF]
WOIaLZEDHD. FY24 FHERERRTE EEDS5, 67.5% MK, 17.4%0HE, 8BE, BBRERTST. 12.6%NERNICLZEDTHS. Ik
KDFE EDFEENFIAA A ZIREMENFBBE TERELZ SV I F-FEEDE. BLUENSOIHTHEEHEOEDTHD.

E5)793—R (6245): EUAY MRISEME

12,821 31,179 18,227 19,147 37,374 20,629 13.2 7.7
ETHEER SRR 841 1,985 918 2,250 3,168 1,364 48.6 -39.4
6.6 6.4 5.0 11.8 8.5 6.6  +1.6ppt -5.1pt
4,796 9,774 3,261 4,589 7,850 2,941 9.8 -35.9
(b THEES SRR 1,107 2,069 504 753 1,257 244 516 -67.6
OPM (%) 23.1 21.2 155 16.4 16.0 83  -7.2ppt | -8.1ppt
blint =) 653 1,470 857 863 1,720 817 -4.7 5.3
TOfth- R BRI 63 82 47 222 269 149 215.0 -32.9
OPM (%) 9.7 5.6 5.5 25.7 15.7 182 +12.7ppt  -7.5ppt
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

ZTHRBESEER

R THESEMER T X MOFTEEORFE UFIA A ZREBEIFEBEE TEEN D, FY24 LHERER, 5 LS 20,629 BHHMA
(BIEEEHALE 13.2%18 - AIHHALL 7.7%18) (WU T, EFEFEE 1,364 BHMA ([F 48.6%18-[F 39.4%i/) LHRU. 55 2 U

ARBIRT(E, 55 B, 10,297 B (F 32.3%18 - AIU4HALE-0.3%i)  E2F)% 780 BAM (A 191.5%1E-[F 33.5%18) &4

Ofc. DA DHIRET | EESA OADBAREDFLEESEEDILAN, T LEZRU LT,

B x> bDFE LERFTHEETRETE L2N3. FY24 ERAGHEL (RRR OB (CASHARE BN IZAMEOEREBO TS, —
73. G ECESHBILKDOAFLREORGEIFFRRTHHN REFRTEFRFBAORMIENEHEREN D,
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[BEttE EV HIBOEIEIC T2 RITNEBII THofcl L ZaBH TS, KR, BRRDRREIRE [ SS(CREIFUDMERICHD. TOFER, £ET
TEDEIE(FINTEMEMIRER LD EE THHREIRICRIREN, FY24 75 EE TR0 1.3 FISEL TV,

B FIRTEOEIRICHINBURIZRHL THED B R EDH RS STHAWIAIIBECDNTER S ZRIAL TS, IRTE(SHIZATEH L
R RTEIRA RSN, EHERIREPZOROIAWVED- VI T —IRADLIBELFEHI REDCT BITHERET LTS, UNULISUIZEE
ZEIF OZFIRICRRT 20 RE TH D,

EtES%. UTORMROETZEELTED. BEIX> b FY24 BEFFAZIEEL TR,

1. KREFEAEUTCRECSF 252+ (ZTHRFSOHF RS TEES > EZICHRB TESIRMEICT D) 22OIHTHERD
AR T7 I —EREEEHET 5. INSOFERIFI TIC_ LRI ERICERULIAD TS,

2. EPmORELICIDHRERET OB R ZIEHET .

3. ESRAN-DF—OEBICLDEERENZIERT D,

{EITHBaERE AR

{ETHBS SRR T X b FY24 EHASE EE(F 2,941 BHM (FIERHEALE 9.8%i - BIHALL 35.9%i%)  EXAEE 244 BAHM
(A 51.6%iRi-[F 67.6%i) EBof. 55 2 HHAEIRT(E, 55L& 1,681 B (E 9.1%1E - AIMUFHALL 33.4%18) | B

254 BHM (A 17.2%18-5 1 M¥HA 10 BERMOEKR) o, MLCC (B3I 7 Y —) PEARIAIZIRIIVLARBEDETF

MRF&mEORRRE (U TERRUREZSTHS05 EEVMMENIL TVSH, ZE2FRAMERICH S,

BT HESEMER T A NERRIC, e LBRTHETRE TS Lans ) AEENMRBRVSSEEEEZBINTESTEREBRNIFELETS. U
MUBELEEI X OB RBLEZZEEL TLRW, B+t MLCC ZREERBDS -7y B R THED. 2O I7IEAZBEEL TV,

TREFHR@OARRZFE LEZRUTVS. EICUFIL A IREMEITEE TEENSHKSIRILF—BEENDSS L3, 5B 1U4HACm
FHALNL TBEREERS10,154B8H8 (A7.1%18-[F12.1%18) ZiLiRU. E2MFOZIRMAOBEERELCLD, 9,789BHH
([F135.9%18-[F3.6%im) ERKEZHERTL TS,

E5)793—R (6245): EUAY MRISEME

“ [ @ [ o [ wm | a | @ [ voron | asapa | | voron

5= 10,441 = 7,785 @ 18,227 37,374 10,332 10,297 32.3 03 | 20,629 13.2

BT HEES SRR SFZS 650 267 918 3,168 584 780 191.5 335 1,364 48.6
OPM (%) 6.2 3.4 5.0 8.5 5.7 7.6 +4.1ppt +1.9ppt 6.6 +1.6ppt

Pallat) 1,720 1,540 3,261 7,850 1,260 1,681 9.1 334 2,941 9.8

(b THRaE RS e IF23 287 217 504 1,257 -10 254 17.2 N/A 244 -51.6
OPM (%) 16.7 14.1 15.5 16.0 0.8 151  +1.1ppt N/A 8.3 -7.2ppt

it 422 435 857 1,720 506 310 -28.6 -38.6 817 -4.7

TOfth - FHEE BRI 20 27 47 269 67 81 200.2 21.6 149 215.0
OPM (%) 47 6.3 5.5 15.7 13.3 263  +20.1ppt  +13.0ppt 18.2  +12.7ppt

el 12,584 | 9,761 @ 22,346 46,946 = 12,099 12,289 25.9 1.6 24,388 9.1

EiESE EEEAR 629 140 769 3,236 292 732 4203 1505 1,024 331
OPM (%) 5.0 1.4 3.4 6.9 2.4 6.0  +45ppt  +3.5ppt 42 +0.8ppt

Source: Nippon-IBR based on Hirano Tecseed's earnings results materials
*1: Total OP = HQ costs are Total segment OP deducted by HQ costs.
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ES5/)79>—K (6245): R&MET A+
o [ @ | @ [ @ | w [ @ | @ [ @ | | a |

TARAT LA FRiE 662 1,144 1,223 783 661 291 528 724 249 625
EFRIREE 2,123 2,005 2,495 1,579 1,257 1,654 2,002 1,701 996 986
AE A mBEE 256 108 168 157 94 79 52 84 38 80
IRILF—RaE 5,036 4,517 6,861 8,633 9,480 7,201 9,327 9,057 | 10,154 9,789
Ot 1,147 1,268 1,208 1,041 1,089 535 452 668 659 807
ai 9,226 9,044 | 11,958 @ 12,194 @ 12,584 9,761 | 12,363 = 12,236 = 12,099 = 12,289
Source: Hirano Tecseed Co., Ltd.

FY24 EERBL

FY24 ERIERARESETFEZ TR FttE FY24 @ FETH275 EE 44,000 BSM (RIFELL 6.3%iRk)  EZEFIE 2,900
BHM (F 10.4%iF) ZiEXESEUE.

EV miSOHRNRETERNERREEHOSHOEELDRSIKRIEEENHD. BEORBIRETRDRIRICENOTNS. ZODHETH
BEHEER ) X MIRUEE 2 TR S 5. S5(C. LREKEREEL TVSEON, BEHSDMIREB(CL D HEDENE SR EHCPIEEME
HEV. B FY24 SEHECHUTRSTHNBFEZLTVSHN EV ZEDELS TG DIREF, RHOBELDSSCEELER TS,

BTERUREEURIELTEIFBNE EV BIFUFILASEMMICEHEL. RAVI-T O OEHBBHARRIER. /- ARV MEIOBHETHS.
Blttd. FIZEBEMRENSOBMEEFEITSN 11 BICRATHRDOE, KEE WEES 11 KOBAZHBEU £3/772—RE F
HOKEBEAOFHZEFIRIFRTEIRAELTNS. 5RHC, FY27 ZREBEELIBDRPETHCHNT, KRFEZUFIA A ZIRE M@ EIR

TEENEDHZIIIINF-DEFOFT LEE. RPPRESECEVT, ITICEFEREER 5.4%F (FY22 RO EE2EELUPE
RARSIAR 4 FROFIE) ONAFARKRZEEL TS,

t5/79>—R (6245 IP): #&HIU-RUOH1IVR

___ YoY (%)

il 22,346 46,946 24,388 44,000 -6.3
GP 3,030 7,511 3,433 13.3 N/A N/A
GPM (%) 13.6 16.0 14.1 +0.5ppt N/A N/A
SG&A 2,260 4,275 2,409 6.6 N/A N/A
SG&A/Sales (%) 10.1 9.1 9.9 -0.2ppt N/A N/A
EHEAR 769 3,236 1,024 33.1 2,900 -10.4
OPM (%) 34 6.9 4.2 +0.8ppt 6.6 -0.3ppt
EEFES 814 3,394 1,201 47.6 3,000 -11.6
RPM (%) 3.6 7.2 4.9 +1.3ppt 6.8 -0.4ppt
AR 564 2,438 867 53.8 2,100 -13.9
EPS (¥) 37.42 161.70 57.37 53.3 139.25 -13.9
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

* BRUBRLIZIFET SRz

EtLEBERNUTF LAY ZIREMEFEORBIKELZBHINL INROEHENEHZER TS, BHEOEERDOEREL. Fry> a1/ >0
Thd. BEFLE. ZEBIBIFIC 30%0ORIZEEZTED. KOO A L (IAFEH U S THIRZ(IES— A T, AL LINERCEMEHS
30 H~60 BADZIAWVEITOTVBIEH TH D,
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RHIES3> 2030 SLUFHPHEESE

EvareBiE (818)

E#t(&. 2030 FICERTHOT O/ - V=TT hYNZ-E332L#BHEL. 2023F58(CRIE 322030 #FKRUI, BIFEEOILK
ERFEIRFATDORFEICLD, 55 EF60,000E5M (84CAGR4.4%) | EZFEFIZFHE12.0% (FY22(37.3%) . ROE10.0%E £ (FY22
(36.4%) ZB1E9.

BEEFERELTIERBUR

REKEV MIBZERDETERRBNBEE ORIFRETMERRIE . FLOFryS IRAZBLSETVSE00., FEH PR ERE
(FY24-FY27) BARIFRICBVT, HREEARBCHES. 5%FFEHEMRO60% DV INHEVERRZE REI DR TR T ZHIFISLHELT

W5, IRIKEEEBTR I HEHIC, ROE SLUPBR tiEDHIHRIIETICEEZIRD DI B5TE THD,

hifE=EEE (FY24-FY27)

B PR ESBORIREE THdFY27F TICSELRES51,000 B, ROE7.5%&EMUETH#OTO-/UL-U=FT(>ThYIZ-E3
BLEBIBLTVD, FLRFEESTBO3ER (FY24-FY27) %, BEMIEZSS(CAE_ ESE 3D REEZHIL I BIFHICAIBE T T
Wa.

FEHCEOTEERRBOVEDF. U— R LZFGHEL . BIETRORIEEAFRT DL THDIENS. BEEBRICA T O3D0MRISENT
Do

1. INFWROZHAE

2. BHEREDDILK

3. #EHom L

PEARRESTE ORI T ORMODITY A MSEENL.
https://www.hirano-tec.co.jp/mt_asset/6084ef39cc500646e3e58c0d1374a2153ceb6348.pdf

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

FY23 FY27 4-year CAGR

IRIF—DEF 35,100 27,500 -5.9
BETFMRDET 6,600 9,000 8.1
FALFHEREME D 1)L i 3,600 9,000 25.7
7I5-5—-EX 1,600 3,500 21.6
2 0 2,000 N/A
it =] 46,946 51,000 21
f=E IESS 3,236 4,100 6.1
OPM (%) 6.9 8.0 N/A
ROE (%) 6.5 7.5 N/A
Source: Hirano Tecseed’s Medium-term FY24-27 presentation material
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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 2024 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

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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