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(ATEEEHALE 8.0%18) | 5 L#FIZ 15,755 BAMA (F 6.4%18) | EZF%
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1. BERAN7T7FBEISE LOERRRMEY,
HHAEIWSE L= (FRIFEREALL 6.9%ED 18,367 BAMERII,
2. KE- BEOIFRLTE EFREOEX 28R,
LERBSISE LS (ERIEFRIEALL 11.4%180 6,159 BH MLk,
3. EMRISROSZEREIITR LHEFIENOHE,
6 1 MUHHAD 63.0%N558 2 TUHHA(F 65.4%I(CERELR. &R, LEAF 64.2%
TEMU.
4. EHEFASIUTOERCIDSH TR T RN,
1) o L#FImoEm (GHlkt 362 B M1E)
2) %1 UHIOIZNEIR (B 125 B ME)
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e
llnt= 22,703 47,762 24,526 23,964 2.3
brllal i 7,893 18,237 8,770 1.1 N/A N/A
7o E#FEE 14,809 29,525 15,755 6.4 15,453 2.0
GPM (%) 65.2 61.8 64.2 -1.0ppt 64.5 -0.3ppt
REE 11,719 24,000 12,577 7.3 12,845 2.1
IREEZE (%) 51.6 50.2 51.3 | -0.3ppt 53.6  -2.3ppt
(=E A 3,090 5,525 3,178 2.8 2,608 21.9
OPM (%) 13.6 11.6 13.0 -0.6ppt 10.9  +2.1ppt
BEAR 3,129 5,586 3,324 6.3 2,561 29.8
RPM (%) 13.8 11.7 136 -0.2ppt 10.7 = +2.9ppt
S ERFI S * 2,195 4,001 2,280 3.9 1,823 25.1
Source: Nippon-IBR based on Milbon's FY23 & FY24 1H earnings presentation materials
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FY24 tHAOEASE LS 18,367 BAM (BIFFEHLL 6.9%18)  EZF%E 2,534 BAMA (B 5.1%18) &80, BEFREG
13.8%¢ FY23 EHAD 14.0%(EERIKELROM, 55 2 MUAHREIRT(E, ERFE LS 9,995 B (B 5.0%!E-#IlU+HAtE 19.4%
18)  EFFIE 1,614 BHEA ([ 5.5%18-F 75.4%18) Lo, LHAERSE LR A7 7RFINFIERRALE 9.0%BLERRTHO
CENB, TR LR, E0D, TUZ7 MNP T7RFIOF EAMFRET. TUZ7 LTS5 ROTA—-217 |0 LERRRSE S (FRIFRIEALL 7.8%
18D 5,244 BAMEBOZ. —73. FEHIO_LHRTE E(SRTFERHALL 0.1%IBEERFTSERD, 56 2 FUHHAEIRT(IRE 0.5%IMEoMk. Bt
AFT 7 mEDIRFTEABEL THD. AR mEFO_ LT FRERIFRAALE 2.1 80 598 BA MR, IlZL. S EROEM bt msE L(C
(& BRUEDEREHIO FY24 HHASE S 330 BAMZEENS (FY23 LRAARGEMEE O TULVRW) . RF2TT70OH T, 268 BAM (Al
FEREALL 3.9%iRk) LT,

milbon:iD DEFRETEEIAEIEN (FY20 1,300 &F. FY21 3,200 &, FY22 4,800 ¥F, FY23 5,930 &) LTHH. FY24 LHA
(C(F 6,292 FHIZEL. FY24 BIRD 6,500 FHOEZR\EROf. EBEDREE(E. EEENMRMHTS QR I-R&@BUT milbon:iD (CEIRT
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IR{EEEZUI. 75 LIRNERICHRUTOSE00, EZEKEF FY23 LHAD 30 BAMANS. FY24 LHAD 71 BEANEAUS. 56 2 TU4HiE
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HE : FY24 FHAOS ERIPERFREROFZEZZI. 1,2118758 (RIFEREHALE3.5%EMET]-F6.0% /[ IRMBEET]) o,
L RAESRAIZREFY23 LRID40BHANS77B8HMICEREL. ERFZEERE6.4% (F2.9pt8) ol REDHENACRIMETLTVS
B0, JO0-/NLIIVR> OFRFE = (FATEFEREIHALE38.6%IEE . IR O EICHFIATT 7 ARIO LRI REL.6%IBE LR U THER A ICHER
Ulco UNURERIEEBTEBEONS—SERE T OREZR T, BIERIALE17.4%i [RMBEZET] LU, SE2MU4HABIRTL, 75
+&E54785HA (F6.0%i)  EREKR17BEHALRD, SB1UFH0T EE664BHM ([F12.9%1E - #IU4HIE29.7%18) | B
FIZHI5EHMA (FE4.3%1E -FEN/A) MSETUR.

E5I5E L - EEFIRRES LUFAR

FY22 FY23

Yo (%) * Yo (%) *
16,627 35,334 17,175 36,502 8,371 18,367 6.9 38,620 5.8
3,201 6,194 2,411 4,231 920 2534 5.1 5,522 30.5
OPM (%) 19.3 17.5 14.0 11.6 11.0 13.8 -0.2ppt 14.3 +2.7ppt
b= 603 1,328 778 1,624 414 922 18.5 1,811 11.5
KE ¥R -125 -168 -30 -89 -17 -71 N/A -106 N/A
OPM (%) -20.7 -12.7 -4.0 5.5 -4.2 7.8 -3.8ppt -5.9 -0.4ppt
ol =) 1,058 2,114 1,171 2,241 664 1,211 3.5 2,460 9.8
HE EEF -76 -9 40 68 95 77 91.5 197 189.2
OPM (%) -7.2 -0.4 3.5 3.1 14.3 6.4 +2.9ppt 8.0 +4.9ppt
il ) 2,043 4,159 2,286 4,715 1,266 2,662 16.5 4,784 1.5
BE = ilEa 693 1,351 621 1,284 369 743 19.6 1,068 -16.8
OPM (%) 34.0 32.5 27.2 27.3 29.2 27.9 +0.7ppt 22.3 -5.0ppt
eb= 1,133 2,301 1,293 2,678 791 1,362 5.4 2,945 9.9
TOft ¥R 130 184 48 30 -30 -105 N/A -81 N/A
OPM (%) 11.5 8.0 3.7 1.1 -3.8 7.7 -11.4ppt 2.8 -3.9ppt
o be 4,839 9,904 5,528 11,260 3,136 6,159 11.4 12,000 6.6
maast =3 622 1,357 679 1,294 417 643 5.3 1,077 -16.7
OPM (%) 12.9 13.7 12.3 115 133 10.5 -1.8ppt 9.0 -2.5ppt

Source: Nippon-IBR based on Milbon's FY22, FY23 & FY24 1H earnings results material

* BITAE [ TR~ — %

BFIBIEL (RFHA—-2R)

1 -

NPT E 12,218 26,312 5969 = 13,339 = 28,355 6,670 | 14,682 10.1 = 30,200 6.5
N7 H5—Hm 8,148 = 16,631 3,922 8,238 = 16,953 1.9 4,044 8,346 1.3 | 17,600 3.8
IN—YET 751 1,450 301 714 1,463 1.0 350 799 12.0 1,480 1.1
{bHESR 262 572 126 267 571 -0.1 369 566 111.9 820 43.4
T0ft 87 272 20 144 418 53.6 73 131 9.0 520 24.4
A 21,467 = 45,238 @ 10,340 22,703 | 47,762 56 11,508 @ 24,525 8.0 50,620 6.0
Source: Nippon-I1BR based on Milbon's earnings presentation materials (FY22, FY23 & FY24 1H)
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FY24 #EREU

FY24 FERREIFE ERT 2.3%. EXEHRT 21.9% NN T 8% LEeN. FttE FY24 BEAFEZIEXE . FY24 OF185%
33 50,620 BAM (BI4ERIHEALL 6.0%1) | E2F1%5(3 6,600 BAM (F 19.5%18) | 55 E#AFIZ(E 32,400 BEHH (F 9.7%
18) ELTWS, FY24 DEERBUE T ORMRICEDV TS,

1.

ERSE LS ERIFREHEALL 5.8%1E0D 38,620 BHM. EXEFIZEE 30.5%E0 5,522 BHMAZRAD. BINEROER, 1)
FY23 (CEt LU RS —DBREETHUEEN BB EIC L DR B, 2) [RMAMEARSEOE, BRETHD,

2. BT LEEERIERIALL 6.6%B0 12,000 BAMZRIAK, £E 7 HlsD558EE. RE. KESENID. —77. KEOHMEEL
REFIRIEEEICBEDOEFILAICED, ERFIRERTEFERHALE 16.7%iK0 1,077 BHMAZFET 3. UNUAZORZEPEEE - KE
OYFRRTE EICED, BERFRESH TRz LIRNS I8 EH 5.

3. EMEMEASESLEZDIZERZN ERITEZORZE RSN,

FY23 TR APT7RE- REFIORERE (289 BAM) ( AVRSAT-05HEiE (897 BHM) 22w, &t 1,186 BAMOERET
FzUl GELRMMICEEND), FY24 OBEZEIEK 230 BHMAZRIAATHED, BIFEORESREIE - FHMENS 956 BAMOEIELRS.
ERSNEBIC, X—TT1>7 - IRFABEERC 208 B MOIENM (FIFREALL) Z2RIAD,
R 2024 FRBEICLSEAYIREOEINE RIER . EEYIREC 211 BAM (RIEEELL) 0Bz AL,

KERUTE

5 21,467 45,238 22,703 47,762 24,526 50,620

LR 7,198 15,729 7,893 18,237 8,770 N/A N/A
7o E#FEE 14,269 29,509 14,809 29,525 15,755 32,400 9.7
GPM (%) 66.5 65.2 65.2 61.8 64.2 64.0 +2.2ppt
IREE 10,444 21,957 11,719 24,000 12,577 25,800 7.5
IREEE (%) 48.7 485 51.6 50.2 51.3 51.0 +0.8ppt
(=E A 3,824 7,551 3,090 5,525 3,178 6,600 19.5
OPM (%) 17.8 16.7 13.6 116 13.0 13.0 +1.4ppt
BRI 4,137 7,829 3,129 5,586 3,324 6,560 17.4
RPM (%) 19.3 17.3 13.8 11.7 13.6 13.0 +1.3ppt
S ERFI S * 2,875 5,577 2,195 4,001 2,280 4,650 16.2
Source: Nippon-IBR based on Milbon's FY22, FY23 & FY24 1H earnings presentation materials
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RHEEEE (FY22~26) #HIFRR

FRERREERTE (FY22~26) OIEBR(F. 75 £F 58,000 85 (AD3FNDCAGR 6.7%) | ExFI%10,80085M (E25.0%) |
ER7E LS 43,700 BEAM (CAGR 6.1%) . #BI5E LS 14,300 B/ (CAGR 8.3%) TEEER, 5t LEFHIBZRCE>TH
UTVWBE00, BEFIREIEMNE . AMHFE. MREREOIANSHEICIDETEZ FEHTWS. FEBEZEOREUR. K 2 BD FY24 @53
REEH(CRRSNBEIEEEN S,

B E(FY22~26)
(B8HH) FY21 FY26 FY22~FY26 CAGR (%)
L= 40,849 58,000 7.3
ER 32,938 43,700 5.8
Bot 7,910 14,300 12.6
St L#FIE [GP] 26,765 38,160 7.4
GPM (%) 65.5 65.8 +0.3ppt
REE 19,681 27,360 6.8
EF% [OP] 7,084 10,800 8.8
OPM (%) 17.3 18.6 +1.3ppt
BEFIZ [RP] 7,158 10,810 8.6
Bt E )RR IS ERFIZE[NP] 5,109 7,670 8.5
NPM (%) 12.5 13.2 +0.7ppt
Source: Milbon Co., Ltd. FY22~26 New medium-term plan press release

BEftE JAMDRUBZSISHEIL TV SREZ. 1) EMRHEIROEEE. 2) AMEDENN. 3) BENRRSAN-TRECLSD2024 FRIE %
BHREUVIDRBOSHE. THHLFRMU TS, CNSORBEICHLT 2. BIFLIELL T OiEsRICERDFED .

*  SIMBEDOHEROIEA.
S mFE T OMARERE(E. JANIEZYA LY —(CRIRT ZERA S, [RAFHRIEOZEE ZIRINLLT L,
*  EAZOWECRFINZATITREET O RROMEOREL.
*  hHRRESTE (FY22~FY26) D@ &stBnRBEL.
FY23 [$E%+Fry>170-4,765 EHMOS5, 3,109 EHRMERMEIERC. 2,863 BAMEKEIRTLLTHERL. BYMEmE
71.6%¢ 30, FY24 (3 4,258 ERMORMESEEEELTED. OHNETH. 51 THBEOMIEE. milbon:iD BEOTSINT
SyRTA—LBBE. AX—NIOVOT SINI - T4 ZIRET 3. FAEEIE 2,404 B (ATHALL 8.6%18) ZRIAL,
B EEHEIT(E. ROE13.9%. ROIC13.6% (FY23 (FZNZN 8.9%. 8.6%%EM) #Ei59. EAIXNOFMEBHSNENTLA
(AN

HEET

FY24 (3—#R=12D 88.00 FIDFRECHZETEL THD. INZETFIREL T, SEREBECELRVTTEIEL TS,
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Milbon Co., Ltd (the Sponsor) and prepared and issued by Nippon Investment
Bespoke Research UK Ltd (Nippon-IBR), in consideration of a fee payable by Milbon Co., Ltd. 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:

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 Horizons
laparese 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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