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LT EEERESHTRD 53.5%EMUIEDN. EXFREETFRD 24.4%(CLEFok. U
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£3J)793—R (6245 IP): £#EYIU—

Yo (%)
o= 12,584 22,346 46,946 12,099 -3.9
il o 1,815 3,030 7,511 1,476 -18.7
GPM (%) 14.4 13.6 16.0 12.2 -2.2ppt
SG&A 1,186 2,260 4,275 1,184 -0.2
SG&A/Sales (%) 9.4 10.1 9.1 9.8 +0.4ppt
= Pay 629 769 3,236 292 -53.5
OPM (%) 5.0 3.4 6.9 2.4 -2.6ppt
SR 675 814 3,394 427 -36.7
RPM (%) 5.4 3.6 7.2 3.5 -1.8ppt
L HAF R+ 467 564 2,438 328 -29.8
EPS (¥) 31.05 37.42 161.70 21.75 -30.0
Source: Nippon-IBR based on Hirano Tecseed's results presentation material (FY24 Q1)
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FEZ RN 10 BERMOEZBKRZET LUCL(CED (FY23 8 1 WMHHOETI A MOESFIZE 287 BHM) . BT HESERIR T X
> hOEBEFHORIFERIALL 10.2%H0 584 BAMEAR. BEIAY T LEEFATEREALT 1.0%0MI ToHoieh’. EMRAIES LU
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€5)5795—F (6245): EUA MBI

o | e [ @ | a | a | qa@ |
7,786 9,771 9,376 10,332 10.2 -1.0
T RSB RS 268 1,675 575 584 1.6 -10.2
3.4 17.1 6.1 5.7 -0.5ppt -0.6ppt
1,540 2,269 2,320 1,260 -45.7 -26.8
b THEERRE 217 347 406 -10 N/A N/A
14.1 15.3 17.5 -0.8 -18.3ppt -17.6ppt
435 325 538 506 5.9 19.9
-SAEE 27 231 -9 67 N/A 235.2
6.2 71.1 -1.7 13.3 +15.0ppt +8.5ppt
9,762 12,363 12,237 12,099 1.1 -3.9
AT 140 1,869 598 292 -51.2 -53.5
1.4 15.1 4.9 2.4 -2.5ppt -2.6ppt
Source: Nippon-IBR based on Hirano Tecseed's FY23 & FY24 Q1 Tanshin
*] B S EEFRLEH B (REC A MIFE L5 —RETEE) F1E5E

E5/555—K (6245): €AY NI, ZERVIRFEOEM |

| e
Lo | @ | e | @ | a | @ | e | o | a [ ]

_ 6,657 6,163 8,495 9,863 | 10,441 7,785 9,771 9,376 | 10,332 10.2 -1.0
_ 5,784 5,493 7,672 8,401 9,050 6,939 7,667 8,257 9,049 9.6 0.0
_ 24,449 = 15,258 1,270 5,475 849 2,731 9,070 & 11,572 5,555 -52.0 554.2
_ 71,431 | 80,525 = 73,300 @ 68,912 | 59,319 @ 54,265 53,564 | 55,760 @ 50,983 -8.6 -14.1
_ 2,262 2,533 3,035 1,942 1,720 1,540 2,268 2,321 1,260 -45.7 -26.8
{ETHEREE _ 1,729 1,751 2,105 1,612 1,364 1,248 1,814 1,805 1,182 -34.5 -13.3
s _ 715 1,462 909 1,668 626 1,620 1,127 773 1,299 68.1 107.3
_ 13,221 = 12,150 | 10,024 9,750 8,657 8,737 7,597 6,049 6,088 0.6 -29.7
_ 306 347 427 389 422 435 324 538 506 -5.9 19.9
_ 235 264 342 352 354 360 67 505 391 -22.6 10.4
_ 623 357 925 327 337 531 342 265 355 341 5.5
_ 796 807 1,304 1,242 1,157 1,253 1,272 998 847 -15.1 -26.8
_ 9,226 9,044 = 11,958 | 12,194 @ 12,584 9,762 | 12,363 | 12,236 = 12,099 -1.1 -3.9
_ 7,748 7,509 10,120 @ 10,366 @ 10,769 8,547 9,549 | 10,568 & 10,622 0.5 -1.4
_ 25,839 @ 17,079 3,105 7,471 1,812 4,883 | 10,540 @ 12,611 7,210 -42.8 297.7
_ 85,448 | 93,483 & 84,629 @ 79,906 | 69,134 @ 64,256 | 62,433 | 62,808 57,919 -7.8 -16.2

Source: Nippon-IBR based on Hirano Tecseed's FY22, FY23 & FY24 Q1 Tanshin
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FY24FY24 %£EREL

FY24 % 1 M¥HRBEFEZ FEON, FtE ERSLCEBHORERBLEZEZELTORN., Bt FY24 LHRETEEZ TS
22,600 B (RIEFREALE 1.1%18) | E5F% 1,200 B5HM ([F55.9%18) | @#F18%. 75 & 44,000 BHM (FIHALE 6.3%
) BEFEFE 2,900 BAA ([ 10.4%i/) £LTWS, EV TiZOHRNREITENERRIEHOSHOBRELOHRSICEIREMEN D,
FAE DORARIERMNRRL T2, TOMHE T HETEMER T X NERINHESZ T892,

€5)793—FR (6245 IP): EFEYIU-RUHIIVR
FY23 FY24

__
bl 22,346 46,946 22,600 44,000
GP 3,030 7,511 N/A N/A N/A N/A
GPM (%) 13.6 16.0 N/A N/A N/A N/A
SG&A 2,260 4,275 N/A N/A N/A N/A
SG&A/Sales (%) 10.1 9.1 N/A N/A N/A N/A
EXEFE 769 3,236 1,200 55.9 2,900 -10.4
OPM (%) 34 6.9 5.3 +1.9ppt 6.6 -0.3ppt
EEALR 814 3,394 1,300 59.7 3,000 -11.6
RPM (%) 3.6 7.2 5.8 +2.2ppt 6.8 -0.4ppt
ZERFIZE* 564 2,438 910 61.3 2,100 -13.9
EPS (¥) 37.42 161.69 60.34 61.3 139.25 -13.9
Source: Nippon-IBR based on Hirano Tecseed's results presentation material
* HRHBEEICIFE T S SEFF#E

FA R OAERIEN RSN ERE/KEQEIEL TSN BEEESOMAREE(CLDHAEIDOEN I SEREFCKAIEEN S V. FEE FY24 T8
REFFCHRSTEIR RS ZL TN BV TIBZEDECES FAD MR, R OBELDSSCEELER TWS,

TR AEETERRRICANFEBIEHET 2500, HHEORERFFry>170-DEXTHD. B1LET0T1 MIARIC30%DRIRZ &%
RTED. TOREGHMIMIEH N DT THAWVERITRV—T5 T, BERICLB5E LOFBEFLORTE, L AKPINESKCE FENS30 H
BIROSIANVERFBEL TS, 2L, IR THRRNBE SV CIREREE(ER

REEY3> 2030 SLUFHPHIEEE

EvareBiE (Bi8)
E#t(d. 2030 FICETHOTO-/L-V-FT1>ThDIN -3tz BHEL. REAE3>2030 2RRUIZ. UTO3D22ERBERELT. &
UGBz, BEMEDR FZ2EHET.

1. SERDTFOIRIL+—BEE - BFMRIBEERROZTEE(CHIFSMHZ17No. 1
2. BE~EE~RTFE OBV NI -IILFEICELST 0L
3. BIHIMICLBERFEES SCHIBIRIBA DT

ENTIREDEFIBIEHRE. 1) UFIA A IREMREFERE TRBELHC, £ERERPRRERREDR BB ZREFCANLT
FIF-BERR. 2) EV A2 29156 AERICENDNSEFEMEIIOZRTREZSOEFMRIEIERR. THhd.

BIFEZE 0N AR %D D DS MiORFE 2 EDH D E(CLD, BftEFY30 55 560,000 B (8 fECAGR 4.4%) . EEHIZER
12.0% (FY22(47.3%) . 8LUROE 10.0%L £ (FY22 (36.4%) DERZBEIET.
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BEEFRERECTIERBER

5K BV B ZEDE N ERRBNBE O FRESMZRREE, FBHOFry IRAZBLESRTVSE00., FH(F 2024 F 2 BICHEEK
URIEAIZ Mokl e S IEEORRICAGTISICOVWTIORT, MERHEZEBIFTISEHIC. ROE H4U PBR tEDHICHREET
(CEEEIRDD I BETEEZRIRL TWS. BANICEITO 5 20D FCEARRD IS,

1. HEEE 3,000 BHAMUE
JO-)OVBRAEEAREINEFEICHI2,000 BRM. BLCEEMR _EORD. TSHINYA>/AI— NI M) —#ifi1,000 BERARET 3.
KETO7I9—Y—EXBREOILAPEFMED LCEIIREHHRIFICANTLS,

2. BERNPSA7IAEFBHRERT 3,000 BHAME
EEERORTEHEROILHODEIEN 7517 > ABRICERED T 5. PHIREESTBIMRBRCHIBN 7SV ANRIRUBI OIS R
FEREARIRE. FLEECHRESZSOREETITRD DTS,

3. meY
[E#1(3 D OE3.5% N EH M M60%DI5EE5NE VA ZIRTI HEL TS, BLH(EERRICRIEL. PBR $XUROE tiE(CENHHRE
BARORECEHS.

4. Fmi%&E2,00085M
BIF TIB 0> I50EFC2,000BHHKRET 5.

5. EEES
BEEREEEG A 3 MAEEORERLT D,

iR ERTE (FY24-FY27)

ATPEIREEET BRI RO, ERORETEOEDD, B THEIEHER T A MINERBREREZR I UFI LAY ZIREMHEE,
MLCC (fBBt32y/I>7>9—) PEFEMIIHCERIINCARNIREVNSH, BHOBET A M T DIRESRIFE(MRALL TR,
BEEIAYMI3 FRIT34.1%DFFIMEE (CAGR) ZIEMUIN, BAR(CLHIRZEE THENMENZCET, EEMRRIF(UR.

BT HEIEMIR T X N CBERS DT LBBERULILEZZI . BHRENTOZS—MAEEU L REIEENSDODOES. 5%¢ HRAfEF!
HD60%DESSNE VS DEERZZIADLS. MR T2 AME(ICZEEE U,

t5)793—F (6245 IP): HitREREEsE (FY21~23)

3-yr CAGR (%)

e km (BAM) 25,800 37,866 42,423 46,946 22.1
RTHEREIRT FE(BEAM) 15,485 26,533 31,179 37,374 34.1
OPM (%) 9.9 10.5 7.3 6.9 N/A

ROE (%) 5.9 9,5 6.4 6.5 N/A

Source: Hirano Tecseed Medium-term Management Plan Presentation FY24-FY27

BT ERR E B OSREFEE THaFY27FY27% T8 £&51,000 B, ROE7.5%&EMULZETH#OI O/ -U-F1>Th> 2~
ERBILEBIRULTVS, FPHEIRESTBEIO3FEM (FY24-FY27) %, BEMEZESICA_LERILHOMEEE 2T I DAL IET
TW%, AL TEBBIRBOVED(E, U—RI1 LZIEHEL . ZIXRORIBZFIRT DL THHIENS. BETEMRERCT 3 DOERICE
jj?é@

1. IRZSROZHKAE

2. HHEEENDILK

3. HEH oML
FHEIRESTEOFHR I T ORELOVITYA beSiRanizu.

https://www.hirano-tec.co.jp/mt_asset/6084ef39cc500646e3e58c0d1374a2153ceb6348.pdf
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t5)79>—R (6245 IP): HEAEEEHEIR U BRI EFRIUNES

FY23 FY27 4-year CAGR

IRIF-2E 35,100 27,500 -5.9
EFHRIDEF 6,600 9,000 8.1
SACFHEREME D 1)L i 3,600 9,000 25.7
7I9-H—-EX 1,600 3,500 21.6
12 0 2,000 N/A
xts 46,946 51,000 21
B 3,236 4,100 6.1
OPM (%) 6.9 8.0 N/A
ROE (%) 6.5 7.5 N/A
Source: Hirano Tecseed Medium-term FY24-27 presentation material

FBERDEFHIh I REL

INF—DF : AHETIRILF—DE (VFILAAD ZREBEIIRT#ED) O FY27 55 5% 27,500 B/HH (4 £ CAGR -5.9%)
EFRBLTVWR, VM FAREFEORIRE. 1) RO EV TiE0EHN RiBULEENICE D(BEEOSMISEEMORIEICLD, FY24-FY27
(CHHETROIEIANRIAENS, 2) FY24 55 EICERFOTTHRIAENTORVZSD, FY24 OFIZEMRIIBRTENTHS, BRETHD.

B+t EV TS HRELEE THHEWIRED RIBUIEHNBEDTH, VFIL AL ZRBHOFEIEREVNER TVS, PRIANDHRE
ZEDIAD T8, FILEREZ I EXDIRRETIMA I D5 — >+ -2 AL THRIGEENZIEAL. RIORHAEROSEEEIITHEIEL T
50

BFHR-KFITIVARE : MLCCREBFMRIBIERRMBIIHROFY27 055 LE(39,000 B (4 ££CAGR 8.1%) ZRIAD, &
o FHEBEMDVAZETRENDFY27 55 E&(39,000 B (4 fFCAGR 25.7%) O5tEITHS. ERNSIUBIOTEIDIAHCLD
INEEREZR LT BET, AEI X hOREZBIEL TS,

FI59-Y—-ER : BHEBEVERRBEOEEICEN37II-Y-EXBEOMEILSTHLTNS, AEIA2h)FY27 55 £&%3,500 BAM
(4 ££CAGR 21.6%) tRIAATWS, 7I79—H—-EAEEVRRHENRiADBIsd. INFTEBICHIGL TV 7T —B —EX%EHE I+ A
EUTHETIL, ZERRINGEZEHET .

Tt FIMBELSP) : FOSMIMEEDEF TOEEMFELMBA & REIINBREZRIEALEFEZIT. FY23 05t Lsvon
5. FY27 ot x> 55 £&2,000 BAMA%ZBE1ET.
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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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