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SRR S4E (4919 IP)

RABFERCEAT., FY25 8LV FY26 BEFRDBOMLICGENTIELT S,

IJVEIF4THIV-

> FY24 REME
FY24 BHRRE (12 AHA) (& 55L& 51,316 BAM  (FiHALL 7.4%18) | 5 E#FI%% 32,597 &AM (A 10.4%18) . E%
F#£ 6,839 BAM (A 23.8%18) TEMUL, BEFZRE, AEZER 70 BAMHCLDFIHALE 24.7%E0 6,968 BHMERT.

> ERNSBEEORROESIER
EREHEOUREETLIT AT REFRLEUATT 7 RIOERARSE LIHRU EFBNz. milbon:iD (&3 e IN—AD5E L OEHEH
D, FY24 ER5E LS (RTHALE 6.0%180 38,684 B LR,

> BSTHIEOS5MRU Kb
BRECKRECHIIDIFARST LOMUNEBI T LBOMERCEIL. FEORART L 2ERU. FY24 8555 LS (@PRETTHIEAL
12.2%380 12,631 BAMEB. —AHEEFZRE. PEZOMOMIKOMESRECIDFTIALE 19.4%0RSE Aol KEEATST
RIS LURERIOILERIANC LD | EEEFRFEROI,

> FY25 $EREL
EtLE FY25 OEEFE%. 55 £ 54,250 B (BIHALE 5.7%18) . EEF1% 7,000 5HMA ([ 2.3%18) £LTW3, £5E
OBEME#S|IFHEZIEIZCET. EARSE LS 40,850 HAM ([ 5.6%18) . EEAl% 6,000 A (B 3.5%18) 2RAD.
BN TR SRE. BBE. EU Z2ERTU7EL T, 55E/ 13,400 B (A 6.1%3E, FET)  E25%5 1,000 BHA (A 4.1%i8.
M) 2FELTVS.

> BEEEOEES
FY25 (GIRHHERRESTE (FY22-FY26) O 4 FB(CH. AHFEMNE . AMESLUMREOSENFRLORIRIICHIZR R
BIZLEBEL. RIEFE (FY26) OEEFZBEF%. 10,800 BAMNS. 8,400 BAMIELE.

> BEXRBER
Eft(E FY25 OEARBERL T, FAEEETry>170-7,300 BAMEDI5. 2,611 BAMAEMREINE - %Hi%E(C. 2,867 BAH A%
LEUTHRERTTIC, 1,822 BAMEF LIRS (BHEAR) [C(FRTHETETHD. CAPM (BAEEMISET)V) ([CEIE A8
7 3 ERINFS ROE 10.9%I(3UL T, EARIZA M 6%-8%LETEL TS, FY26 LUE. ROE 14%Em%EIET .

SIKR> (4919 IP): HR/NVII—->3>

Kyl EE (HHM) 100,800 | BHi#%E (B RI) 672
22 HE9GERSE (HHM) 356 | 22 HHIFTERKE (BB RIL) 2.4
¥R/ TA—T VR (%) 4919 | TOPIX H#&F4 (HHM, %) FY23 | FY24 | FY25CE
k(i (¥, 2025 A3 A 13 H) 3,045 | 2,698.36 | BLt& 47,762 | 51,316 | 54,250
3mo (2024 £ 12 A 13 B#&{itk) -12.3 -1.75 | Exflis 5,525 6,839 7,000
6mo (2024 £ 9 A 13 B##&{EtL) +1.43 +4.95 | E2FI28E [OPM ] (%) 11.6 13.3 12.90
YTD (5#43K) -11.7 -2.10 | EBITDA 7,800 | 9,128 | 9,354
1yr (2024 £ 3 A 13 B#&{iLt) -8.61 +1.88 | —HkM=DXHAFIZE [EPS] (¥) 122.99 | 154.12 | 159.69
5yrs (2020 £F 3 A 13 B#&{ith) -31.8 | +113.87 | BABLILYY (X) 1.1 1.2 1.2*

— Y EDIsER
EPS (¥, FY25 CE) 159.69 | 184.82

Zyh D/E L7 (X) 0.3 03| -0.3%
JU—Fpyy170- 1,656 | 5,094 | 4,943*

DPS (¥, FY25 CE) 88.00 N/A REEI: o it ' FY25CE
BPS (¥, Dec-24) 1,474 | 1,956.43 | BEEE (¥) 88.0 88.0 88.0
FCFPS (¥, FY25EST) 151.6 N/A | EBEEm (%) 71.6 57.1 55.1
F18 PER (X) 19.1 14.6 | EHFIED (%) N/A N/A 2.9
PBR (x) 2.07 1.4 | DOE (%) 6.4 6.0 6.1%
PCFR (x) 20.1 N/A | EECH¥KRLEE (%) N/A N/A 1.6
EV/EBITDA (X) 9.0 N/A | ROE (%) 8.7 10.2 10.6

Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY24 REME

IR (4919) HFERUE FY24 BHARE (12 AR (. 55L% 51,316 BHM  (BIHALL 7.4%18) | 55 L#FI%E 32,597 BAM
(5 10.4%18) | EZFI% 6,839 B ([F 23.8%18) TEMUL. FEFIZE, BEER 70 BHAICKDATHLE 24.7%1B0 6,968
BARLRI.

LB BERABEECICUTOEMERCID. TNENTFB%Z 1.4%¢L 3.6% LB,

> U7 LTTYREROEUVIEERAT S 7 BEIZE L OERRMEY,
FY24ERN7 L SI(EFEIEALE6.0%18038,684B LRIz, milbon:iDIC&%eIN—AD5E L HERFE_LICERAUZ,
> 7k. §E.0)ll§‘.ﬂ &JL,JZD":P.(D{EE.;H &Jbi%*ﬁ%ﬁc

FY24iB51 55 LS (3RTHALE12.2%181012,631 BAM (FEET) Lok,
> FY24EZENBHIUTOBRICLIHOSHFRICHLT3.6% (239BHM) LN
ST HIBICLBTE EAIREOEN (445 BHEME)
»  SELEMFIREOET (B 248BAMRE) —sHiER (RSAV-12E) 118EAMRE. JOYV v IA0ZEE) 80BHMBEZET.
»  RGEERERRFEETEEDTHR (R42B5HR).

3 LR Y (4919 JP): 24EHERS

FY24

(B85BHA / 12 ARR) = = o e — ]

xte 21,467 45,238 22,703 47,762 24,526 51,316 7.4 50,620 6.0 1.4
55 IR 7,198 15,729 7,893 18,237 8,770 18,718 2.6 N/A N/A N/A
Pl o |y 14,269 29,509 14,809 29,525 15,755 32,597 10.4 32,400 9.7 0.6
GPM (%) 66.5 65.2 65.2 61.8 64.2 63.5 | +1.7ppt 64.0 | +2.2ppt -0.5ppt
REE 10,444 21,957 11,719 24,000 12,577 25,758 7.3 25,800 7.5 0.2
IREEZR(%) 48.7 48.5 51.6 50.2 51.3 50.2 flat 51.0 +0.8ppt -0.8ppt
BRI 2 3,824 7,551 3,090 5,525 3,178 6,839 23.8 6,600 19.5 3.6
OPM (%) 17.8 16.7 13.6 116 13.0 13.3 | +1.7ppt 13.0 | +1.4ppt | +0.3ppt
REAR 4,137 7,829 3,129 5,586 3,324 6,968 24.7 6,560 17.4 6.2
RPM (%) 19.3 17.3 13.8 11.7 13.6 13.6 | +1.9ppt 13.0 | +1.3ppt | +0.6ppt
LHAFIZS* 2,875 5,577 2,195 4,001 2,280 5,017 25.4 4,650 16.2 7.9
Source: Nippon-IBR based on Milbon's earnings results materials

*HRURLICIEET S HEFI%

FY24 EZFIREATHALE 23.8%18 (1,314 BHME) 0 6,839 BAMEROE. ST LEORIHALL 7.4%MIBUN. 75 L#FIZRZRTHALL
2,196 B MR LT, S5 LRI ERORTHALL 1.7ppt 18 (F5_E#FIZREE 3,072 BAME) Lo enER L. 1) FY23 (CEEL
IO ENSE (RIHALL 770 BAMIE) | 2) RERMER (B 169 BAME) Thd. CNSOTIRABRN, Y1 FABRTHZI05
IRy A0EL (F 64 BHMR) 28U, IRFTEREFRIAALET 7.3% (1,757 BAM) EeRD, S5EEENMUOGAHE (F
751 BHAMAE) T, J(—ILR-V2REDFRIRAOEINPEIFHEDF AN E UL,
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IR (4919 IP): MR |- HEABRED LV TR |

FY22 FY23

i £ S 5 EH | bW Yov(%)* | iBMA(F) | 3(F) (%)
= 16,627 35,334 17,175 36,502 18,367 38,684 6.0 38,620

BX =E il 3,201 6,194 2,411 4,231 2,534 5,796 37.0 5,522 5.0
OPM (%) 19.3 17.5 14.0 11.6 13.8 15.0 +3.4ppt 14.3 +0.7ppt
i) 603 1,328 778 1,624 922 1,981 21.9 1,811 9.4

KE EEFIZS -125 -168 -30 -89 -71 -89 N/A -106 N/A
OPM (%) -20.7 -12.7 -4.0 5.5 7.8 -4.5 +1.0ppt 5.9 +1.4ppt
=S 1,058 2,114 1,171 2,241 1,211 2,328 3.9 2,460 5.3

hE EEA -76 -9 40 68 77 49 -27.0 197 -74.8
OPM (%) 7.2 0.4 35 3.1 6.4 2.1 -1.0ppt 8.0 -5.9ppt
i) 2,043 4,159 2,286 4,715 2,662 5,345 134 4,784 11.7

BE (=E il 693 1,351 621 1,284 743 1,239 -3.5 1,068 16.0
OPM (%) 34.0 32,5 27.2 27.3 27.9 23.2 -4.1ppt 223 +0.9ppt
St 1,133 2,301 1,293 2,678 1,362 2,976 11.1 2,945 1.1

TDfth BRI 130 184 48 30 -105 -157 N/A -81 N/A
OPM (%) 11.5 8.0 3.7 1.1 7.7 5.3 -6.4ppt 2.8 -2.5ppt
o.be 4,839 9,904 5,528 11,260 6,159 12,631 12.2 12,000 5.3

BAESE EEEFZS 622 1,357 679 1,294 643 1,043 -19.4 1,077 -3.2
OPM (%) 12.9 13.7 12.3 11.5 10.5 8.3 -3.2ppt 9.0 -0.7ppt

Source: Nippon-IBR based on Milbon's earnings results materials

*YoY figures are based on Japanese yen denominated sales and OP numbers

FY25 REREL

Bl#t(d FY25 2EFE%5E L& 54,250 BAM (ATHALL 5.7%18)  EEF% 7,000 BAH (E 2.3%18) £LTHEH. 20
FREUTOEELCEIVNTVS,

1. FBEBRTHIEBTEOFEMREZIRTHILICLD, ERT LR 40,850 BAHMA (A 5.6%18)  ExF% 6,000 B5HMA (A 3.5%
18) ZRAD,

2. FEE. KE. EUZESRIVU7ELIZ FY25 B 5E /% 13,400 BHH (A 6.1%18, FET)  E%F&% 1,000 BHH (A 4.1%
W FART) ETFETD. BHOEFRFIREKECSIIDRBRIOILIRIZAMIBE(CLD, HFERDRIAHTHD. UNUAZOREDEE
E (%1713 FY25 ([SHEE 18.6%) - KEDERFRRTE EOMUICED, BHOFEEN EmKalsEtEHnd. FEitD FY25 OFER/REL
—MZ. 145.0 /KL (FY24 (3 152.24 F/RJL) | 0.108 /94> (FY24 (30.111 F/U4>) TH3.

ERABOMEY (B 2.3%1E, 160 BAHME) 2FE51950. 1) B HBCLZ7E EHFIRE (B 1,863 BHMEB) | 2) S LTI
KoehE (F 538 BAME)  S5MESUE (B 190 BAME) | FHlRRENE (B 110 BAME)  REFETEELATTT7OUX
WHWNEEZSOER. THd. MSIUEFMREZINATI7ERE (FY24 O EHRER 9,000 BAM) (WU THEE +10%Z2FEL TS,
ABCRE(CELD FY25 ZEEADREL, 75 LHFIZE4+0.35 KAV b BEFE 190 BAAEZRIAG. —75. IRFEEREDEN (F
2,241 BAEMAR) ZRIAATHED, ZOAREG. AHEE (B 680 BHMRM)  AIRAIECLS—KER (B 240 BAMRK) 220HRE
ERE (B 588 BAHMIR) MRERE (R 337 BAMR)  ARMHAFEER (B 377 BHMR) THhd.
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SR> (4919 IP): EERURILTFE

YoV (%) B (F) Yo (%)

xts 22,703 47,762 24,526 51,316 7.4 54,250 5.7
ER 17,175 36,502 18,367 38,684 6.0 40,850 5.6
bi:25AN 5,528 11,260 6,159 12,631 12.2 13,400 6.1

7o E#FIE 14,809 29,525 15,755 32,597 10.4 35,000 7.4

GPM (%) 65.2 61.8 64.2 63.5 +1.7ppt 64.5 +1.0ppt

IREE 11,719 24,000 12,577 25,758 7.3 28,000 8.7

IREEE(%) 51.6 50.2 51.3 50.2 flat 51.6 +1.4ppt

B 3,090 5,525 3,178 6,839 23.8 7,000 2.3

OPM (%) 13.6 116 13.0 13.3 +1.7ppt 12.9 -0.4ppt

REAR 3,129 5,586 3,324 6,968 24.7 7,000 0.5

RPM (%) 13.8 11.7 13.6 13.6 +1.9ppt 12.9 -0.7ppt

ZERFI S * 2,195 4,001 2,280 5,017 25.4 5,200 3.6

Source: Nippon-IBR based on Milbon's earnings results materials

* R LICIEE T B4 EF4E

hHiEEE (FY22~26) EEBIRR

FY25 (FIRAEARESTE (FY22-FY26) 04 FBICHIZZ. AHIEMBE. AMFESSIIREDSENIFELDRIANICRIZICRZE
327 ETEL. RIEEE (FY26) OEXHZEZFE%, 10,800 BAMNS. 8,400 BHMAIEIELR. 55 L&(E 58,000 BAMANSEE(E
B FY26 ERSE LS TR, 43,700 BAMA (PEARESTEIOXROO 2 F£HD CAGR 6.3%) TRIAESLRi—7A . BEEHRTFE
(%, BIEIFAED 8,200 B/AM (2 £ CAGR 18.9%) h'5. 7,118 B (2 £ CAGR 10.8%) (CTFAIEIELROI. FY26 @555 LE
FH8(% 14,300 B (2 &£ CAGR 6.4%) TIEIXEBZLRAD. AEXEFZFIEL. 2,600 BHMA (24 CAGR 57.9%) 151,282 84
M (2 &£ CAGR 10.9%) ([CFAEIELROIE, 55 LB FEEFETEEDISER L TVSE00. EEFRE. FMRNE. AMEE. SLUIRED
BREICLDETEZ FEID TS, FttESH 2 F/i%. FY26 MEOBRTHERT LF 100,000 EHMASBLY ROE14%IL E0iERK%B
BT RIANMEOEMIAME R T3, REAICHIIZEIHOBEE. 1) BNBEOREREEZEIRITIHCT—ILR-Y > DOEESZH &
&3, 2) EEFT BT 3BT LEOLEER%, EiE5t LS 100,000 BRMISGEUREEIC. FY24 OF) 25%H5 35-40%IC51ZF &
(73, 3) JIAMEEZRBEL. EAMEEME LS. ZETHD.

BARBUR
FIALE FY25 OFAREEFry>170-7,300 BAEMADSS, 2,611 BAMEMKRINE SRIFRE(C. 2,867 EHMERLSLL THERTIC,

1,822 BAM%*FIRTES (EBEEAR) ((FETREHETHD. BttEFER, [ERIZ Mk ESULRE0RIR ICAEE 1 2 A 14
BIZRERUE. CORHAH TR, LTFOAEEAEZELTVS,

¢  EHOBZE 3 FEOFL ROE 10.9%IHUT. TIZOMTHEZ KRS T CAPM (CEICEARIX M 6-8%LIEET 3.

¢ FEHEEMFEEZRITVWRW, BRNOEERENIN RO THILZEHDE EERERNIEROIDOREGENNEERSD. FY26
BIUFY27 OFABIREDRNEL 8,000 BHMZBASAREENHD. A SBROREZBRENERO 2B FRE (BA)
THSCLZIRF U THED, EDHBEERIZAMNIRL T3,

®  KEIETE. REROMBCHMM 50%B % J(CI R 2B ARG (IR 3.

® HRENTTUR FY27 BRI, BTN, #h&E7citm 50% M LR B eHNESZERMI 5.
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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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