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BEREHZIR> (4919 IP)

BEREZELR O ERESLUTHOBRERZEEX. FY25 B FEZ T SELE.

IJEIFT1THIV—

>  FY25 LHl REWME
SIPROAFRRUIZ FY25 EERRE (12 AEA) (£, 55 L% 24,807 BAM  (FISEREHEALL 1.1%18) | 55 L#EFIZ 15,502 BAA (F
1.6%i%)  EZF%t 1,938 B ([F 39.0%i%) TEMUL, EEFREECABER (120 5AM) (L&D, FIFEIHEALL 44.3%i8
O 1,853 BAMALE . LEERE(G, 55 L - BEBHICSHTFEZENTN 4.2%8L0 31.0% T EHfz. EEFBFREOERERL.
1) FERECLDTT AL (707 BHM) | 2) TEEFHMEREFCLDT EHBFIREMRT (454 BAM) | THd.

FY25 @R FEDOTHIELE

Bt FY25 BHAF8%, 55 L% 54,250 B (FIHALL 5.7%18) H5 52,300 B/AM (B 1.9%18) (. EF%& 7,000 BHM
(A 2.3%i8) 755,300 57 ([ 22.5%i&) (L. BNENTFAIEIELUR, B G EEFREIEES (13,400 BHM. F6.1%18) &

35— 4. BRNG LS. BERELD E EEAOZEE L FTHICBEINZMINERZ/MOIAH. 40,850 BAM (F 5.6%8) H5

38,900 5A ([ 0.6%18) (CFAIEIELE,

‘7

> BKRERTOEMETNCHESFYEINTOT—3a0 D5 HEE
Bt EEC M 50% BB LURER HEERAEELTORN, FY25 [FZNICHIXTFY27 BRCEHEIL TV BHRE VLB TR
ZEIEILTIBIILI. 870,000 BROBE KT (RITEHRINED 2.7%) % LR 2,000 HHMET. 8 A 12 BM5 12 A 23 HICHNITEUS
IR EZRRUL. FY27 BURCFEL W BHHREVESHACRIMEILURCECED. FY26 £TOFvEINTOT—2a>0HEHEBENF
KINeH, EFRNREUEZIRERTHREINTULRL, CAPM (BAREEMSETIV) (CBIEEEINLEARIZN 6%-8%ICKU.
FY26 (C ROE 11.3%ZRMBEREZEELTLRL,

. 3Vkv(4919IP): HEAVIT-S3>

BHIi%E%R (B M) 83,700 B¥l{EEE (B RI) 566
22 BIEERE (BHM) 359 22 HFHIFENRSE (BARN)
¥kl (¥, 2025 £ 9 A 8 A#&{E) 2,528 | 3,138.20 mJ:m 47,762 | 51,316 | 52,300
3mo (2025 £ 6 A 9 B#&{ELL) 1.9 12.7 @ EZAS 5,525 6,839 5,300
6mo (2025 £ 3 A 10 Bf&fEtL) -17.0 16.2 @ EZFSEE [OPM ] (%) 11.6 13.3 10.1
YTD (£E413K) -26.7 13.9 | EBITDA 7,800 9,128 | 5,954*
1lyr -17.4 21.6 | EPS(¥) 122.99 | 154.12 92.09
Syrs -56.0 91.7  MBLNLYT (X) 1.1 1.2 1.2%*
#vh D/E L34 (X) 03 03 03
EPS (¥, FY25 CE) 92.09 182.48 | JU- =F1"‘J/J.7EI— 1,656 5,094 | 2,423*
DPS (¥, FY25 CE) 88.00 N/A
BPS (¥, Dec-25) 1,417.70  1,875.16 M4& (¥)
FCFPS (¥, FY25EST) 73.16 N/A | EHER (%) 71.6 57.1 95.6
F38 PER (X) 27.5 17.2 | EEHFIED (%) N/A N/A 3.5
PBR (x) 1.8 1.7 | DOE (%) 6.4 6.0 6.5*
PCFR (x) 34.6 N/A | B2HLEE (%) N/A N/A 4.3
EV/EBITDA (X) 12.0 N/A | ROE (%) 8.7 10.2 6.8*
Source: Nippon-1BR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY25 FRIREHIE

SIVROHFERUR FY25 EERRE (12 AER) (£, 55 L% 24,807 BAM  (FIEREAALE 1.1%18) | 5t L#FI% 15,502 BAM (F 1.6%
) EEFIE 1,038 BAM (A 39.0%iE) TEMUL, BEFREECHEEE (120 BAM) (LD, FIFEFEALE 44.3%&0 1,853
BAME. FEERER. 5L - BENBHICEHFTIEZTNEN 4.2%84L0 31.0% FEz, EXEMFREOELERL, 1) FTLKRE
([CkB5FE LHsFIZsR (-707 BAM) | 2) EEFMERECLIT LEFIREVRT (454 BAM) THd. 5IC IEBMES OIS
755 BRAMZRFRIEREVTET LU, BERRBHRD 1 DFBUSEMNS 50% U ETFEURRHT. ThickD EEADMEFIZS (TS EHALET
81.6% =% L. 419 BAMERO.

SR> (4919 IP): ¥%ﬁ!ﬁ1§

i -----
(%)
22,703 47,762 24,526 51,316 24,807 25,907 95.8
7,893 18,237 8,770 18,718 9,305 6.1 N/A N/A
,.,J;ffm FlIs 14,809 29,525 15,755 32,597 15,502 -1.6 16,664 93.0
GPM (%) 65.2 61.8 64.2 63.5 62.5 -1.8ppt 64.3 -1.8ppt
IREE 11,719 24,000 12,577 25,758 13,563 7.8 13,853 97.9
IREER(%) 51.6 50.2 51.3 50.2 54.7 +3.4ppt 53.5 +1.2ppt
EEFE 3,090 5,525 3,178 6,839 1,938 -39.0 2,811 69.0
OPM (%) 13.6 116 13.0 13.3 7.8 -5.1ppt 10.9 -3.1ppt
BEMR 3,129 5,586 3,324 6,968 1,853 -44.3 2,838 65.3
RPM (%) 13.8 11.7 13.6 13.6 7.5 -6.1ppt 11.0 -3.5ppt
L ERFI S * 2,195 4,001 2,280 5,017 419 -81.6 2,002 20.9
Source: Nippon-IBR based on Milbon's earnings results materials / * 3SR EICIRE I DLEAFIZ

oy E I
B

FY25 FHAOEMFE LS(E 18,483 B A M (RIEERHALL 0.6%18) | E2F%E(E 1,640 A (B 35.3%iR) &R0, EZEFIZER(T 8.9%
([ 4.9ppt i) Ehofe. B LEE. BEERFHC. S FEOFE LS 19,500 BAHM. SLUTEZEFIZ 2,357 BAM%Z TEH.

AT T REIRIEREALL 6.7%E0OFE FEorh, BRMO AT (&, FERSE FFRICHUTRIZE RO, SHEBEDEBADZ H MG
SNTWBCE, FETVZTZINTHTRBI A—2 17 |OFFRROBEANENIECERELTWS. 5 B 1 BICITo @& UEDSZ2 (L. THILIE
FEES Ay =Y R

RERIO_LHASE L ERIEREALLT 4.7% @B U, —EPESZEOIZANIROIZHOEMMIE T 5> RAOUIDE X [CIDFRENEILL. Fe. YR
BRNERELTOREIOFATOIPYS A ELTONTHST—T = AR NUECENBRELTREW, 1> ILOFECLD, EBREEIX M LS
OFEZZITVIREREOHT T, KMEREEALTIZM TN, BTIMIERICEOY —ER1fiig%_EIFRN0RIREL TREHIFET
PIRFERRDTWVD . IR DATHS—HBOR T, A—HZvIREDMINTEZERUESR (J130R3) NERETHZ—A. Ri-LY—->
THBIANTA—TTT17> —FEBEDRMBRBADS TN EINTVS, EBEL. BNRAORRTFHYA MERL. Yoo Tody—E
AAZ1-#/EUVER(CORITTVS. FttHMEMiigmEDMEEHRFLOE. BUAIINOATH5— % EOMEEEHCBAEE LAY IS —XZ1
—ZEBREMERTFTHIVA NOILE(CIBET22L T, YOCORBERICEE7 TI-FU TERORIAEZEHIREOXTRZHE TS,

B0 EBRALEEDBRVED0. RHERUDORMEERTHS. EHROTE L& FY24 ERAICHFRIEOIFEMORENR T, BIFRHALL
42 9%iRE BB LI, CNZR I TRLIME A mOTEEEHMIEZET LU, {EMEmRERH TR FHORER. J-t-—IRELTSD. [
HEBBTEEYINCHR TEBEZEMEL TWS. FY24 (CEy UIZ7/ TOVEROFHENDSE L FFE LB BRIEEICEI .
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Bt D&EBR (EC) B b, milbon:iD OBEFESELL. BAIEEHEFHORRIMNCED FY24 K0 6,566 FFH'S FY25 HHARD 6,440 $FHTEHA
Ulzo UNUBER1—Y—#8(4 957,000 AIGEL TV, FY25 ERAMD EC 55 E(&. FY25 @HAEHZED 2,300 BAMICHULT. BiEERHALE 17.6%
B0 920 BFAMERDR, milbon:iD OEERE 957,000 ADI5. £ 20%h 79747 1—H—-THd. FEODKIRSEOF (LN, milbon:iD O
SERBMINNDHEERD THDD, 7I747T 1—F—DENNICENF. FEE LINE Z ey NI —J0MEE%Z 6 BNSIAH TS,

ATT7RBIEREDES 1 DOKERNAN— MO THd. AN— MO Tl BENBETOATT 7RE LD, EFEOT KA 206E MSA
PIWBAZZBAUIDTBIENTED AN— MO O —ERZIRMETIEDZE(L FY24 KD 62 FN5. FY25 EHAR® 73 EFCEHILE.
Bs5

FY25 tHADES G EBEEESHTIR@EDOBED . — 5. BEMREEC FY24 FHLDAREREABORETTHEZ O,
LTERSE F&(3 6,323 B/5F (RIEE[EIHEALL 2. 79182 T))  EEFIZ(E 297 BAM (E 53.7%R[AET]) Lol IREEN-AN5E

FREEfRIFRET. Z0ERG, 1) BECHIINTTT7RAFIT LORRERMES, 2) REOAT7T7REH - R2EFFT LOIERREHE, 3) K
EnsE LEOHER. THD.

SR> (4919 IP): ERIEL - EXFIBRES LV TR
(B5H / 12 ARE) Yor 08 * Yor (9
o.be 17,175 36,502 18,367 38,684 18,483 0.6 38,900 0.6
B&x eIk 2,411 4,231 2,534 5,796 1,640 -35.3 N/A N/A
OPM (%) 14.0 11.6 13.8 15.0 8.9 -4.9ppt N/A N/A
) 778 1,624 922 1,981 1,150 24.8 2,145 8.3
KE EERG -30 -89 71 -89 216 N/A N/A N/A
OPM (%) -4.0 -5.5 -7.8 -4.5 -18.8 -11.0ppt N/A N/A
o.be 1,171 2,241 1,211 2,328 1,193 -1.5 2,333 0.2
HE [=E I 40 68 77 49 76 -2.4 N/A N/A
OPM (%) 3.5 3.1 6.4 2.1 6.4 flat N/A N/A
ol ) 2,286 4,715 2,662 5,345 2,577 -3.2 5,583 4.5
=1E3) EEHR 621 1,284 743 1,239 587 -21.0 N/A N/A
OPM (%) 27.2 273 27.9 23.2 228 -5.1ppt N/A N/A
s 1,293 2,678 1,362 2,976 1,402 2.9 3,339 12.2
T0fth =€ il 48 30 -105 -157 -148 N/A N/A N/A
OPM (%) 3.7 11 -7.7 -5.3 -10.6 -2.9ppt N/A N/A
So.b= 5,528 11,260 6,159 12,631 6,323 2.7 13,400 6.1
BNEE R 679 1,294 643 1,043 297 -53.7 N/A N/A
OPM (%) 123 115 10.5 8.3 4.7 -5.8ppt N/A N/A
Source: Nippon-IBR based on Milbon's earnings results materials
*YoY figures are based on Japanese yen denominated sales and OP numbers

FY25 FHEREL

Bt FY25 @BEAF8%, 55 L& 54,250 BAM (FIHALL 5.7%18) 15 52,300 BAM (B 1.9%18) (. EZFI% 7,000 BEHA (A

2.3%18) 155,300 BAF (A 22.5%%) (C. ZNENTHEIELZ, FTHAEEFUTORELCEINTVS,

1. BHSELEETEEG 13,400 BAM (E6.1%18) TIRRESLIZ—7. ENST LEFEL. 40,850 BAM ([E 5.6%1F) hH'5 38,900
BAM (E0.6%i8) [CTFAIEIELR. THIERNTGE LEEFEZ 1,018 BEAHATED. FttE TRAOFEZ 932 BHMA T HSIEIELR.
EIFHEANT N = "X MOLS BB IMIERE A T FEEANGE LE0ESRUZRZN ., FERO:ZECEME2EI LD AMEHNLE
B FRACEEARE TERVER TV,

2. FY25 55 E#FIRFARE 35,000 BHAM (B 7.4%18) M5 32,926 BAM (B 1.0%18) ([CTFAEBEING. KE OB S 0H
BRED_EEAOYAFTAERCIIR. IIREZSNZBMNRIRY (TEEHlR - BB EE) ZHIAAL.
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3. FY25 EEFIEFEL 7,000 BHM (E2.3%18) 755,300 57 ([E22.5%i) ([CFAEESNL EIEOERERL 1) EN
o EBIBIEICED5E HibFIzmos (-1,258 BAM) | 2) F(CEEFHEE (-580 BAM) (C&35T LBFIRENET (-816 A
M) | TH3.

4. FY25 OFEFE. SEAIZOFERHBFEENTNEZFREMRET 1,700 BAHEO3IETIFOREL, LHROKERMEESFTEE
755 B M. BEZEIE 120 BHAZRRUZBIEL BTV, B0 FY25 OFEBEBL—NE. 145.0 F/RIL (FY24 (& 152.24 F/R
JL) .0.108 /94> (FY24 (£0.111 F/94Y) TH3.

SR> (4919 IP): #F&U“ g i}
ﬁﬁﬂ(%) :Eﬁﬂ(%)
= 22,703 47,762 24,526 51,316 24,807 54,250 52,300
17,175 36,502 18,367 38,684 18,483 40,850 5.6 38,900 0.6
st 5,528 11,260 6,159 12,631 6,323 13,400 6.1 13,400 6.1
55 _FHAFIZS 14,809 29,525 15,755 32,597 15,502 35,000 7.4 32,926 1.0
GPM (%) 65.2 61.8 64.2 63.5 62.5 64.5 +1.0ppt 63.0 -0.5ppt
REE 11,719 24,000 12,577 25,758 13,563 28,000 8.7 27,626 7.3
IREEZR(%) 51.6 50.2 51.3 50.2 54.7 51.6 +1.4ppt 52.8 +2.6ppt
EEFE 3,090 5,525 3,178 6,839 1,938 7,000 2.3 5,300 -22.5
OPM (%) 13.6 11.6 13.0 13.3 7.8 12.9 -0.4ppt 10.1 -3.2ppt
BEMR 3,129 5,586 3,324 6,968 1,853 7,000 0.5 5,180 -25.7
RPM (%) 13.8 11.7 13.6 13.6 7.5 12.9 -0.7ppt 9.9 -3.7ppt
L ERFI S * 2,195 4,001 2,280 5,017 419 5,200 3.6 3,000 -40.2
Source: Nippon-IBR based on Milbon's earnings results materials / * 3Rt E(CIRET B LEIFIR

BXRBR
BlttE FY26 £TOFYEIN 7O —2a> OB HEEERRUN, TNENODECRECRAL TEIRE R TIENRTHD. HEITIEARIR 6~
8% (RREMEHNERL CLBEARIZMNIH 8 %) (L. ROE DBEAE 11.3%(CFEE(TA,

*  TIBOHFEERRESEEEARIZ MBI TRIREES CAPM (BAEEMEET)V) %FAT3. BttoBE 3 £ROF ROE
10.9%(Z LT, CAPM (CED(EARIAMN: 6-8%EABTET B, FY26 (C ROE11.3%MEMZBIEY . RItTOREM/INFI-IELTE
AIR 8 N REZEHML T,

*  EERAEEFFEBEZELTORVN, EARIZANEROBINS, SEARIELHSEO—IPCERNFAEEER I ZRETT 2.
SEENEERENNARTDEROIIHE . EEEENIEROIHOABIGENNELRD. UNHEOR. BHtOEEEN . EA. hE
BLUI TBOTEAR ESTBEIEEER(CE D THD.

® [EEELHMM 50%BEHLURERHEZEARSETELDD. HEE—FK 88 AZIEXAES. IMELURVEIAS LTV, BIIDETIREL
T. 870,000 kOB KT (FATEHEREID 2.7%) %= LR 2,000 BHMAT. 8 B 12 HMS 12 B 23 BICMNITEUS I 25TEIZRER
Ul FY27 DUBICETEIL TOEBHHRE VLB ETHRESEIRIFEIL CBIULRD. FY26 £FTOFEILTOT -S> AH0ORBELZF
KU, EEL. DEEOFHRIFIRF R CIERMTH S, SEOBHAREVLATIC. FfLE I TIC 524,844 ¥k (BITHEHRNED 1.6%) D
B ZRELTWS. BEHRNOEREICDOVWTEEFETREL TLRL,
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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 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 Horizons
Japanese 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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