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FHRREESBE TRYFIAMAY DREREFERETEBEORNE RAD,

FY23 REHIE

ES)70S— RO RRUILFY23RE (3AH) (& 55 LE 46,946 BHA (A% 10.7%
18)  EFFIE 3,236 B ([F4.6%18) tBoft. 5ttE. EFEMGREEICETTR%Z
TNETN 14.5%. HELU 10.8%_EEIBE DO,

B THEEHKITTIAD MO FY23 RIEB (3. BIFELE 47.9%IRM 24,222 BAAISESIAA
. BEROERAL. 1) EV TiS0OMENAERE RIAALERZN FY21 MEFEATRIEL TS,
2) (LA EPENCAIHEMOAREEEZOREICIVEENZEZREBLTED. 2O
RINEANRAAELTVS, 3) EV MR RBHICIDEEREOZ T ERMER THD. BRETHD.

FY23 St LB} EERDELEI XU MEET L (37,374 B, BIfFELE 19.9%1E)
ZECERUIC R THEBSEMEER U X NCES 2N, Rt F8% LBz, UNUEEIT AV R TE.
UFOLAA> ZREBHEFERZE TRBOBRR(CLHREE CHV—- R/ ANRAEL.

=55 55,760 BEM (FIfFELE 19.1%iR) LRSS KECLHD.

lES/550—F (6245 IP): ¥MEH U —RUHAF VR |

xts 18,270 42,423 | 22,346 = 46,946 41,000 10.7 14.5
Fo LRI 3,012 | 6,679 3,030 7,511 N/A 12.5 N/A
GPM (%) 16.5 15.7 13.6 16.0 N/A  +0.3ppt N/A
SG&A 1,515 3,585 2,260 4,275 N/A 19.2 N/A
SG&A/Sales (%) 8.3 8.5 10.1 9.1 N/A  +0.6ppt N/A
=E kA 1,496 = 3,093 769 3,236 2,920 4.6 10.8
OPM (%) 8.2 7.3 3.4 6.9 7.1 -0.4ppt -0.2ppt
BRI 1,557 3,219 814 3,394 3,000 5.4 13.1
RPM (%) 8.5 7.6 3.6 7.2 7.3 -0.4ppt -0.1ppt
LERFIZE 1,078 2,243 564 2,438 2,100 8.7 16.1
EPS (¥) 71.59 | 148.87 3742 16170  139.34 8.6 16.0
Source: Nippon-IBR based on Hirano Tecseed's results presentation material
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FY23 ORITI A NOEFELRSHIFLL 16.7%IBLEHEL. TNICLDETE EHEFISERIR
M*ll%ﬁﬂ%kﬁb‘b‘bb@‘ 0.3ppt[M1>NEREL 16.0%ERz. FcEHHESZEEADEN
HERGR - RBORELICLZIZANM I (CEDIEH . —EDRRREZINDIZ.

IRFEEIEE (X 690 B5M (AULFLE 19.2%18) 1EAINLH ZOMER(E. Z IR SRR
JAYNTRIFELL 449 BRAME. (L THEE#ERTI AV NTE 147 BAMRELEOL, &b
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HFU 10.8% LEZBEHERON.

FETHEEKSED FY23 TSR
37,374 BAM (BIFLE 19.9%18)
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FEIAV RO FY23 EEFIZORREUTOBOTHS,

*  ZTHEEHIRTIAD TR EEEVOMBSEE. Lrth (AHREE(CL2IZAME. THIERICLZEEREDYAF RERNZ T
OEALICEBIBUINTIREENT ZNICEDTE LHFIEN 1,633 BAMNEL. T X NEEFIRZ 1,183 BRMAU LT, 55 EHEF
TWOE(CLD, TIADNREE 449 BAMIE (N, VFILAAY RE MM IFERR TREOBINCHIRFTFHROEM (3358
7)) hEREENT.

*  [CIHESERERTI A RTE BB BIUREIVIADBILCLDFE EHBFIZN 959 BRMREB N, lRFTEREN 147 B
PR U ZECED—BRBRREN. T XD MEEFIRFESIE 812 BRMOREZER I,

ES5)795—R (6245): BIAY MRIEE, ZixRVIRSTORIG
EEIEIRHEEEEN A
Rit Rt (%)

6,657 6,163 8,495 9,862 31,179 10,441 7,785 9,771 9,376 37,374 19.9
SETHELE | coiee | 5,783 5,493 7,672 8,402 27,352 9,050 6,939 7,667 8,257 31,915 16.7
Hege e 24,449 15,258 1,270 5,474 = 46,503 849 2,731 9,070 11,572 24,222 -47.9
S 71,430 80,525 73,300 68,912 68,912 59,319 54,265 53,564 55,760 55,760 -19.1
PR 2,262 2,533 3,035 1,942 9,774 1,720 1,540 2,268 2,321 7,850 -19.7
(bTHepEE | Coie= | 1,729 1,751 2,104 1,611 7,196 1,364 1,247 1,814 1,804 6,232 -13.4
e e =] 715 1,462 909 1,668 4,757 626 1,620 1,127 773 4,149 -12.8
R g 1= 13,221 12,150 = 10,024 9,750 9,750 8,657 8,737 7,597 6,049 6,049 -38.0
= e 306 347 427 389 1,470 422 435 324 538 1,720 17.0
. fepEiE 235 264 342 352 1,195 354 360 67 505 1,287 7.7
e e =] 623 357 925 327 2,233 337 531 342 265 1,476 -33.9
S 796 807 1,304 1,242 1,242 1,157 1,253 1,272 998 998 -19.6
PR 9,226 9,044 11,958 12,194 42,423 = 12,584 9,761 12,363 12,236 46,946 10.7
R 7,748 7,509 10,120 10,366 = 35,744 @ 10,769 8,547 9,549 10,568 39,434 10.3
e =] 25,838 17,079 3,105 7,471 53,494 1,812 4,883 10,540 12,611 29,848 -44.2
] 85,448 93,483 84,629 79,908 @ 79,906 @ 69,134 64,256 62,433 62,808 62,808 -21.4

Source: Nippon-IBR based on Hirano Tecseed's FY22 and FY23 Tanshin

BT HESEHER I X MOZETR(S FY22 86 2 MUHHRICBIFBE—VKED 80,525 BAMNS. FY23 KEFR0D 55,760 BHM (AIFLL
19.1%iR) (CHE)\UTe. RHERAHETRE TEMNSREL TWZIOH B0 CEMA - Bi&z 8170 THEL TUVz. 25U MDSREECEDFE
H55 LIRS RB LU EFEF SR ENEI B0, FHFUAT OERZEL 5t LiiEzM5.

® FEEERCLBMEEMEBCHMIROEENNECORBE. R REY,
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*  ABEFASTHIHMADILLLD, Bt eSO EERIZINES B, EEREDZILEAU T EREZINGEL. FRZEOEEIIC
DRFB,

FEBF(C, FRifiEIRFEEIRENE/ DR OIEREZEITUTHED., TOMRIITE EHRFIRKE ELX1FIREOWE(RLICRN TS,
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I AY MRISE

EHOFEZE 3 DOET A MBED, S5RTHETEMEREAL THBEMERD 2 DOTI AL MYERETE LED 96.3%. BIEEESEF R
DYatz 563, EiETE ERIFSBICAERIICHREEN S,

2 T HBSE AR

BEI XD MDFTE EOKREG UFILAAS ZIRE MBI OERE T RBNEHD. BEIX D FY23 REJ. 55 LEF 37,374 BAHM (Al
Lt 19.9%18) (LT, EEFIEE 3,168 BAM ([ 59.6%18) ceEUR, REISE ERE EWmElit 1,217 BAH (R 47.7%
) Estmt 36,157 BAM ([ 25.3%18) &hol. EEFIREEE. FY22 LD 6.6%. FY22 BHAD 6.4%. FY23 EHAD 5.0%¢
HRBE (AR T U TR, FY23 (C(d 8.5%I(CE{E Uz, FY23 FHREM TR, 55 £/ 19,147 B (E 4.3%I8-FiFHAtL 5.0%18) . &
A 2,250 BAA (B 96.7%18-[ 2.4 12) | EEARK 11.8%L0fk. FHICEZENRRIWELLEON. BILECOEEFIFH:
AJRETIRVER TS,

Bt OFE LEld. TEETEE T Land, ARt EBCLZMFREET, T LEEt & 12 MASREQUICB TV, R, ®isT0tE
ADEENSTHIEPLEZEELVSHTB S (CRIRENTVS, % 3 FERORTI A M LROFFIIMERE (CAGR) (3 34.1%%EMKL
TWBEDD, TIXAY NEEFRRFEBELTWVD, TOIBEEZEFRL. 1) FEERICHIZEREEN . IRFOEMBELRRBEOR B RIRL T
VL 2) BEREPSCLZMAHREEN, BITORIEIZANARL LTV, 3) BERI(CELZFE LEORIEFLORTE, HT51 7 THICE.
FENS 30 BADSZIAWVEZEEL TV, CENEZSND, BREMEEZEFKRICHNBIRIZZRMUTHD. MISRIEDHRST . SZIAWHAIIL
RELCDVTER B ZIAD TS, IRTEE, SMITEH U R TR TEVSRWCARI TS, AFHEFIZ ERIZEPEOROZIAVEO—VIL 71—
UNADEIRERFERIREDICT BITHEIRETL TS, FY23 (BT, ZFFK(FFIFLE 19.1%0 55,760 BAAEAIBICRHKTEWDEDOD, L
FERAFEET RO 1.5x OKELBVEETH D,

{ETHEBIEE AR

{ETHEBSEMER T XS b FY23 SRE(L, 55 £ 7,850 B (AIFLL 19.7%iR) (LT, EFEFIZREAIFLE 39.2%R0 1,257 B

FIlERof. 55 EOWERIE. EWm@EF 4,072 BHM (F 21.1%18) | B5hmEd 3,778 BAM (A 41.1%i) THd. MLCC (HEETS
2732728 -) PERRIIRIIVAREOBFHEIAREFOMREE U TERKRUFREN SO EEVNEIML TS, RERFO

KiRe B RCHEHISMERL THED, FY23 OTIAYMNIEBFBIFLET 12.8%HD 4,149 BHMALEO. UNUBFEBRX—H—D%(R

KE(ISISHEERRHTHD. FY23 Z5FFXIRIELL 38.0%IHKD 6,049 BAA(CHENU, FY23 EZREFRRIRMIVIZADZELICLDRIELL

T 5.1ppt BAEL. 16.0%¢E101, e LEHAUEDD, ABEERERALL TEI A MORREZZESIL TS,

BRI A b

T ) ) ) I Y A I T

TAATLABaE 1,144 1,223 3,815 2,205
ETFMRIEE 2,123 2,005 2,495 1,579 8,203 1,257 1,654 2,002 1,701 6,615
4R mBE 256 108 168 157 690 95 79 52 84 311
ITIF—FaE 5,036 4,517 6,861 8,633 25,048 9,481 7,201 9,327 9,057 35,067
Tt 1,147 1,268 1,208 1,041 4,666 1,089 535 452 668 2,746
= 9,226 9,044 11,958 12,194 42,423 12,584 9,761 12,363 12,236 46,946
Source: Hirano Tecseed Co., Ltd.
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ES5/)705—R (6245): £OAY MBI

26,533 12,821 31,179 18,227 42.2 37,374 19.9
T HESEER 2,796 841 1,985 918 9.2 3,168 59.6
10.5 6.6 6.4 5.0 -1.6ppt 8.5 +2.1ppt
9,998 4,796 9,774 3,260 -32.0 7,849 -19.7
({E TR SRR 1,946 1,107 2,069 504 -54.4 1,257 -39.2
OPM (%) 19.5 23.1 21.1 15.5 -7.6ppt 16.0 -5.1ppt
boliat =) 1,334 653 1,470 857 31.3 1,720 17.0
T - R f=E IES 204 63 82 47 -25.2 269 227.7
OPM (%) 15.3 9.7 5.6 55 -4.2ppt 15.7 +10.1ppt

Source: Nippon-IBR based on Hirano Tecseed's FY21, FY22 and FY23 Tanshin

FY24 REREL

Bt FY24 &7 8%z, LHASE EE 22,600 BAM (BIEREHEALL 1.1%18) ( B%FI% 1,200 BHMA ([F 55.9%18) @t LS
44,000 B/ (AIFLE 6.3%iR)  E2FE 2,900 BAMA (F 10.4%iHK) £LTWS. EV TBOEITENERICAEREROTVS
B, BR OB ERAMNRIRL T\, TOeH R THEHEMEE T A MOFE EFZTEOD O EOHEREFIRTHED, BEI x> b
BN E 8T B,

| €555~k (6245 1P): #BYIU-RUH1IV2

) B Y S oY 7N e M7
= 22,346 46,946 22,600 44,000 6.3
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
B 769 3,236 1,200 55.9 2,900 -10.4
OPM (%) 34 6.9 5.3 +1.9ppt 6.6 -0.3ppt
RERR 814 3,394 1,300 59.7 3,000 -11.6
RPM (%) 3.6 7.2 5.8 +2.2ppt 6.8 -0.4ppt
i ERFIEE 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
* AR E(CIRRE T 2 AR

EMOBHERBOEMCLVEESFEIEULEO0, BEOMREE(CLDHEOELE MR AMEL T3, TODRARTIIR RS ZA
LTHHT. B LRIERTHIREEDEIEOHIERIAATVS, MR ZBULEHESMEROEE RSB EHKEHTHD. 2D
FY24 JL.J:I_J(;:IJ_EJ'IY%%:L‘\L/_CL\5O

FY24 O FREICETE, EEFIEEE FY23 0 6.9%H'5 FY24 (§ 6.6%(CEILTBEFIREIND, EFHEEMZOIR S LUHHREEE(C
IR NDIENNZMARERIK T DS ZREZ Ll THD, FY23 ([CE—EDRREBILEDD. INSOMAEEIEZ FARICHEDIAD DA R L
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HULWERHES

BAR ORI EE M TR D DISRHMAEIRL A E M OM L2 B3 LEBCR RN REZMAR T 2120, EHEREZOCHHR
MSHREOMDIAHZEHOTWVS, EHEREICFRAZRIL. HRDETHOIRTTOHBS5II—>F - IST LT, 7I59-9—-EX
FEOHIIZBET . UNU. RHEOEEREDREMRRLL TRELBO TV, BEOVF UL A ZIREMEIFERE T B HFROEM
A=N—-m5EVEHEZETOSN, EERENREFEENELEZBEIREMEN DD,

BERSLIERTREZR BENEIXEZREITUOSHEOMA (BA) ([CEZFTOFHY—RIAAGIRIE 2 515 2 FHSELTY
%, IRTEDRIEILD 80%3551' FY22 LUAICZEULEDTHS, FHEFIN EDMBAD R 28T 318). IRIERTEAMRICIEDEROR
UCHB.

UFOLAAD DRBHEFBE TREODRIEGF FY21 [CRIBL. TNICRESEELANVNCIST 2DCnEREETRER. £ 10,100 B
FIBIGEUS, IIERIEIRE O TVBYF I LA AL IREHENFERE TREO—ENIE. AHROZEBICLOTRBLFEBSRVETE. RGN
BRSBTS, IOUERICEUT, EHEMARDOBITSZIRET LTV XN T ILEROIIZAETE ENFTLHEETEESNCLDT
L5 ETETHD. FERNICRIBIRRZET LT RERV. 351 Z581EL. U—RI( AORVWEFCEFREZHIOFFFEN TEDL. FHE
BHOERIFIOEEEZEELL,

RAES3> 2030 SLUFHPHEESE

EvavtBiR (B18)

B+t 2030 FICETHOTO-/)L-V-FT1>ThYINZ-tRB3L2BHEL. KREAIE3>2030 2RRUIZ. MTFO3DZERMBIHEL T, B
TENRGSERZHETL. ERMEOE EZEET.

1. SFEHRDFOIRIF—EE- BFMRIBEERROZETRECHITSHIH17No. 1

2. EBE~E~RTFEOBIRYNI-JHFECLZI0-/0UE

3. BIRGNCLIEEFEESSTHKIRIEADOEI

ENTIREDEFIBIEHE. 1) VFIA A TREREFERE TRELHC, EERERORREBREDREABBZREFCANT
TIF-BERR, 2) EV 12729156 AERICENDNIEFEMMEIIOZRTREZSOBEFMRIEERR, THhd.

BB OILARZRD D DEImRIM O FEZEDDLICLD, [FEFLEFY30 55 LF60,000 B (8 £CAGR 4.4%) . EFIRE
12.0% (FY22(37.3%) . 8LUROE 10.0% UL (FY22 ($6.4%) DERKZBEIET.

HEEARERBLTIERBER
FY23 LHBRERREIC, ERHIGAIATHIRESTE (FY24-FY27) (CHIIZRFES (18,000 BAHMMUL) 0BEARKROMES
RRUL. REISEZET I HLHIC. ROE BLUPBR BEDHICHREIRTICEEZIRD DI Z5TEI THdD. EFNICFUATOSOOBEFICE
KD I3
1. pE%E 3,000 BHAMLE
JO0-)OVRAEEATIHETECHI2,000 BAM. BLUEEMB EOs, TIIIWYA 2/ AI—8I79 N)—1%4t7lC 1,000 ERAI%ETS
FETHZ. KETO7IFI—P-ERABEDILA L PEMERD L ICE T 2IEEBRIFICANTLS,
2. EBEENFSA7OAREFEEIHEEET 3,000 BHAME
BESROTZTERROIOOEEZN 751 7> ABRICERADT 5. PHIRESHEHAR R (CHRIZN 7 5( 7> AN EIRUBMOIE S, &R
FERIKRERE., £EESHRIGEZSORERTITRDT3.
3. ¥4
EttE F Y23 EZRTHRORELZITL. DOE3.5%MIVESHERE60%NDI5EE5NEWNAZIETTT DUk, BEHEERNCRE
U. PBR B&UROE BECENZREEADTRELICE .
4. EEiwE 2,000685HHM
BIFETIH0A>I50FEHIC2,000 BAMIKEI S,
5. EGES
BEESE. AE3NAIEEDIRES.
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Rl ESTE (FY24-FY27)

BIPEARE ESTEHARIR(C(E, RIETROREIIXOIEDD, BT HBLEMER T A MINBR B RZZE T VFI LA ZIREMHHE.
MLCC (EEt33y/a>7>Y—) PEFE@MBICLEARGIMNFRNIKRENVS. BFOBEET XS MW T DINEKFE (FKAREL TR,
EEIAYNE 3 ERIT 34.1%0EFIIMERE (CAGR) ZERUIN. BRICLBIREE CHAEMENZ—75, A AKOIAVEAREG 1
HATHSE, EFEFIEREE(EU.

BT HEEKER T X N CBEREOT EBBERUIEIMNZ. BfENTVRS— MBEUTREIEE NS0 DOE3.5%¢ HERHEFIZD
60%DEESNE WS DEERZSTIAASN RIBD T, BREIE T #HEAIEICEEU.

| £5/755—K (6245 IP): FITHIEEEHE (FY21~23) |
Base Year MT FY21~FY23
== (3AM) 25,800 37,866 42,423 46,946
ETHESEMERT LR (BRM) 15,485 26,533 31,179 37,374
OPM (%) 9.9 10.5 7.3 6.9
I ROE (%) 5.9 9.3 6.4 6.5 N/A I

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

E+t(d 2030 FFTIC5E LR 60,000 BHM. ROE10%ZERUZETHOTO-/UL-U-F12Th> 2R3 BIELTVS. FEIRE
STEID FY24-FY27 %, EEMEZEX EA<E_ESE B DM REEZHEL I SIFEEDH TOS, FEETEHABRICERDBDOEUTO 3 D
DFRETHD.

1. INFTWREROZHRAE

2. HIEEENDILK

3. tEMHom[E

FERCEOTEERRBEDVEDE, BN — RIA LZFGHEL. ZIEAOBEZFERTINENSIETHD.
PHEFRESTEOF MG T ORTOIITYA MeSRanku.

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

ES)79Y—K (6245 IP): PHIZEHERUTI A MRS

ETHEET SRR 35,100 27,500 -5.9
(L THERSE RS 6,600 9,000 8.1
FACFHEREME D 1)L il 3,600 9,000 25.7
7IH9—5—EX 1,600 3,500 21.6
1t 0 2,000 N/A
wtE 46,946 51,000 21
(=E kA 3,236 4,100 6.1
OPM (%) 6.9 8.0 N/A
ROE (%) 6.5 7.5 N/A
Source: Hirano Tecseed Medeium-term FY24-27 presentation material
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FETHED SRR L3 E THEBREMERD FY27 5 £E% 27,500 BAM (4 % CAGR -5.9%) EFREULTWVS, YA FRARE T BORIE
(& 1) RO EV TS0 RELEEN(CEIEEDORBIRETMOBIRICLD, FY24-FY27 ([CHEHEOEMNRIAENS. 2) FY24
7B LICREADT THRIAINTORVD, FY24 OB RERENTHS, BETHD.

BftE, EV TiShNRERER THHEWSIRED RBUFERNBEDOTHD, UFILAY IREMOFERFIEREBVNERTVS, PREINIZE
ZEDIADTS, FLIREE I CEXPIRETIA T DY — >+ -2 AL THIGRENZIEAL. RO AEMOFEEIIEEIELTL)
o

{ETHEBSERERR: 1L THEBTEMER I A NI 2 DOFE(CHITHND, 1 DFEFMRIBEREMLIHMT, FY27 055 L&(3 9,000 BH
M (4 € CAGR 8.1%) . 63 1 DIFHFHEEHTIVAETEET. FY27 07 LS 9,000 BAMA (4 £ CAGR 25.7%) THhd. EA
BLEBIOFERDIAHCIDINERZ SR T ZET, B X PORERZBEL TS,

F7I9—Y—ER: EHEFEVEIFEBEDESICEBNZ7II-T—EIEEOHILISENLTWS, BT AC M) FY27 5 LEE% 3,500 BAM
(4 £ CAGR 21.6%) ERIAATWS, 7I9-H—-EEE VR MENRIADHDe. CNETEBITIEL TV 7 I - —EXAZBZEIF— I
EUTHEYIL. BEMRINGREZBBT.

TOftt (FMBELZIP) : FHLOMIMBEDETFTOSREMAFEL MBA F. RIINLHEREZ RIEAAEZEZITS. FY23 05 EF/TONS.
FY27 ot X> N5 LR 2,000 BAMZEET.

KREES /79> —R (6245 IP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD




HREHES /73R (6245 IP) UB—F7yvI7—h BAREYYU— 2024621 H Page | 8
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

arch Beyond Honzorns

Japanese Eoulty Soecialst

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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