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BRXSHIIIRY (4919 JP)

FHARESTEORRFERE(CHLD FY26 DRROBE G RKESLIUVERNEXEONGZHEOEIELCHS.

IJ€IF7179IVU—

> FY25 REEE
SIVROAFERUR FY25 BEARE (12 BHY) (&, 55 L5 52,863 B/  (RIHALL 3.0%18) . 55 L#FI# 33,176 BAM (F 1.8%
1) | EFIE 5,652 BAMA (A 17.4%i) TEMUR. T LS. EZEFRetC 8 AICTFABIELCBEIFE (55L& 52,300 B8R
M. 25 5,300 BHM) Zz LBk,
>  FY26 BT
Ett(E FY26 BEAF8%. 55 L& 54,800 B/5F  (FUHALL 3.7%18) . E2F1#4 6,300 BAM ([ 11.4%18) LLTWS, BFREEELL
TORECEINTLS,
1) EREEE. FTLES 39,880 BAMA (A 1.7%18) . EXH% 5,000 A (B 7.0%18) . E2HREE 12.8% ([F 0.7pt
1) 27893,
2) BHNBETIE. FY25 (CFB% _LEIZ5E LEEEMRUCKE - BUNDS I EHEER AL 8. UDNUKETIE FY26 B LEFH8 2,850 B
B (E 13.19%8[MET. UTE] ([CHUTEIEHE FY26 S%i8K 168 BAM (FY25 (FEXIEX 47 BHM) 2F1893.
BBET(E 55 L= 5,802 BAM (E5.4%18)  E2F)#4 1,271 BAM (F 18.6%18) ¢RENRKEZEIFFIT . RETIE.
75 bE 2,623 BAM (A 7.4%18) ([SHUT. BEFIZEERTEALE 54.3%B0 68 BAFESURICEIEISER TV,
> BEXRBUEREKRERTBUR
Bt EHRERESTBIOREFEELRD FY26 OEABRZZEERELULN . EARNLRDEEREFICHREN TRV, ROE BEE 11.3%05
8.6% (BIHALL 1.6pt 18) (CZEFEEN/Z. ROIC (&, 6%-8%DEARIZAMNIFILT 8.7% ([E 0.7%18) ERESNTLD, EHHFEIZ MR
50% %z BRI DRER L ZEARSEEL TS, FY25 SERTECHIE—HRETED 88 HEL. RIFEDALEZ T EISRVBERZIAS LTV, e
RRISEZBEL. REIOEARGHEENN R B HREVE(CELD I 5.

SIKR> (4919 IP): HRENVII—->3>

Ky l#ass (B5M) 86,800 [Hfi#3%E (BAAKRIL) 560
22 B IGEERSE (BHA) 353 22 BEI9GREASE (BBRIL)
¥Rl (¥, 2026 £F 3 A 10 B#&HE) 2,682  3,664.28 JuJ:IEI 51,316 52,863 @ 54,800
3mo (2025 £F 12 A 10 B#&{iLt) 7.9 8.1 EXRFx 6,839 5,652 6,300
6mo (2025 £ 9 A 10 B#&{#tt) 8.1 16.7  E2FIZE [OPM ] (%) 13.3 10.7 115
YTD (££403K) 104 5.4 EBITDA 9,128 7,969 8,710
1lyr -11.9 35.7 EPS(¥) 154.12 106.26 @ 135.30
5yrs -55.7 87.8  MEBLINLYY (X) 1.2 1.1 1.1*
#vh D/E L34 (X) 03 03 03
EPS (¥, FY26 CE) 135.30 192.91 JY—Fvv>1J0- 5,094 2,369 @ 3,916*
DPS (¥, FY26CE) 88.00 0.90
BPS (¥, FY26EST*) 1,590.97 N/A  EHE (¥) 88.00 88.00 88.00
FCFPS (¥, FY26EST*) 118.25 N/A  EEEmE (%) 57.1 82.3 65.0
¥ PER (x) 19.82 19.27 EHFIED (%) N/A N/A 3.3
¥ PBR (x) 1.69 1.74 DOE (%) 6.0 5.8 5.5
48 PCFR (x) 22.68 N/A  BESHLEE (%) N/A 1.5 1.5
EV/EBITDA (x) 8.61 N/A ROE (%) 10.2 7.0 8.7
Source: Nippon-1BR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR Estimates
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FY25 REME

SVRUHREZRUI FY25 BEIRE (12 ABR) (3. 55 552,863 B/AM (RIHALL 3.0%18) | 5t H#EFIZ 33,176 EAM (A 1.8%18) .

B 5,652 BAM (A 17.4%i%) TEMUR, 5t L. BEFIELEC 8 ACTAEBIELCEIAFE (5L 52,300 BHM. EZF

%% 5,300 BAM) Z_tEbh,

MEIEAT RGBS, BEEHNRZEBUVLEREUTO 2 DTHd.

1) BblAbi@EROEUTEEHEE (19 -270 BHM) 8LUABEE (250 BAM) (LLP5t LHRFIREROET.

2) BREEOEN : IRFGIEERGER (BBOR Y —RNE-245 BAMA%ZS0-456 BAM) « AMFE (436 BAM) WIRE (-220
BAM) HARBERE (220 GAM) OREDIEM.

REFRIEABILSORA (223 BHMA) ZEFCHIHEALLT 21.7% A L. 5455 BRMEROR, &5(C, REGMEIEHE (806 &

7)) #FFRIBRICET LUz, R—NIAVADBMMEESO—EPHEMELD 50%U £ FEUZIZSHT. BEEET L (292 BAM) (C&D—EB

FEFRENIZEOD, FY25 FEFIZR(EHTHALL T 31.5%MM 3,437 B AEAIBICRKA U,

FY25 FERIACHETEIT—HR D 88 HTEE(IAK, ALHMmIE 82.3%. DOE (I 5.8%ER0l,

SR> (4919 IP): EiEHTS

FY23 FY24 FY25

x| on e [ L 5
(F)(%)

it =] 22,703 47,762 24,526 51,316 24,807 52,863 52,300
75 R4 7,893 18,237 8,770 18,718 9,305 19,686 5.2 N/A N/A
75 _FHAFIZS 14,809 29,525 15,755 32,597 15,502 33,176 1.8 32,926 0.8
GPM (%) 65.2 61.8 64.2 63.5 62.5 62.8 -0.7ppt 63.0 -0.2ppt
IREE 11,719 24,000 12,577 25,758 13,563 27,523 6.9 27,626 0.4
IREEZE(%) 51.6 50.2 51.3 50.2 54.7 52.1 +1.9ppt 52.8 -0.7ppt
BRI 3,090 5,525 3,178 6,839 1,938 5,652 -17.4 5,300 6.6
OPM (%) 13.6 11.6 13.0 13.3 7.8 10.7 -2.6ppt 10.1 +0.6ppt
BENR 3,129 5,586 3,324 6,968 1,853 5,455 -21.7 5,180 5.3
RPM (%) 13.8 11.7 13.6 13.6 75 10.3 -3.3ppt 9.9 +0.4ppt
S EBFI S * 2,195 4,001 2,280 5,017 419 3,437 315 3,000 14.6
Source: Nippon-IBR based on Milbon's earnings results materials
* K ECIRE IS AFIR
SR> (4919 IP): &MRIFEL

FY23 FY24

(BBA / 12 ARRE) F5ERA
YoY (%)
--- W) | (7))

NPTV 13,339 28,355 14,682 31,324 15,624 33,466 33,280 0.6
NTHT—RGE 8,238 16,953 8,346 17,200 7,982 16,896 -1.8 16,580 19
-V & 714 1,463 799 1,547 710 1,435 7.2 1,400 2.5
{E#Em 267 571 566 868 327 664 -23.5 700 5.1
ZOAth 144 418 131 375 163 401 67 340 17.9
=H 22,703 47,762 24,526 51,316 24,807 52,863 3.0 52,300 11
Source: Nippon-IBR based on Milbon's earnings presentation materials
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FY25 EEADEMGE LS 39,206 B (RIHALL 1.3%18) | E2FI%5(3 4,757 BAM (A 17.9%iR)  E2FIE%EE 12.1% (B 2.9
ptim) Eidof. 55 4 TUHAEIMT(E, 75 £/ 11,386 B/AM (A 3.6%1E / BITUHAALL 22.0%18). E2H% 2,111 BAM (RIERALL
13.2%1&, FIMUEHALL 110.0%E)F TEIEUI. 55 4 TUERRICRTTEUIZIMUD T RINFTNITENFEL iofkece. Ve 5 BICERUR
—EIAT T 7 FIRIOME R E DR E(C L DERFEIERD . 88 4 THEAACAHDTTIFIEED, MASSEDFEN BB EIe N ER, IBET
(&, FE LS. EEFRHC, T8 (5L 38,900 BAHM. EEF% 4,300 BAM) %ZLEbHE.

NPT T7REID FY25 55 EE(d. 10 BREFEORIIUSIRINGHRIL EOSEELRD, FIHALE 5.6%BOMULRD, 5 4 HHAEIRT(EE 6.5%
BIUIz. — A 2EFIOFT LCOWVWTE, —EFHOVICHIFREMET 5> RAOEIDE X LI0FH A TONTH5—T - AOIEECLDFIFE SN
E.FY25 (FRIHALET 3.9%im&olc. RERIDTE_ HERFIEBEER TEBEO—MIRILLBOITVD, 1> IL F THEERTREMUINOZ
HZINZ THD. EFE(HRMEREBALTIZAM T 20, SFIMEBERCEOY -EX Mgz _EIFRN0&EIREL TREHRE I 2IRRE 3D
TW3, IR ORERIRBOFTE. A-HZvIREDIIREZERUIZER (J130R3) NERATHD—F. R1-LY->THIAINT—
I7717> - FESZDEMERBADS TNIFEEINTUVS,

EROFE LB LE A RVED0, SRBEARUOEIERTH D, (EiEROFE_EE. FY24 ([FRAOIERORENH T, RIEALL 24.0%iKE
R, INZ=Z TR AR mOTEEHiiEZ 5T LU,

EttD@ER (EC) B4 k. milbon:iD DEIRESTZEENL. FY24 5RD 6,566 EFTHN'5 FY25 KD 6,669 EHAIFNNL. EiREEE 104 5 AISEL
2o FY25 O EC 55 L ($ATHALL 14.206380% 2,250 BAMERD, FESHFED 2,300 BAMEBHER . EEEERCINZ. 6 AICRIIAL
T2 LINE (C&2BR{EFENSIHL. THAICTE EzMdUrz.

milbon:iD OEERE 104 FADISL, ] 20%h07I74T 1-H-THd. EBEOBER(ERHONTI 7RBEEEBTZEDIEIRN miloon:iD OHA
N2IBUTHEA TE%, milbon:iD O EC 55 E(HEMLTVDEDD. 79717 1—H—DEUEEEEL TLS. milbon:iD OZFET(E. #9 12,000 M
—13,000 HTEEL TS, milbon:iD OE5R2INCEIT T, SEIAREERBOFMHLHERELRZ THDD,

NPT 7RBIEREDED 1 DOMERNIAN—MO> THhd. AN— O Tl BENMETOAT7T 7 BEIZHUD, ZEEFEO7 RNAZADEE M
PIWHAZZIBALIZDTBENTED AN— MO OY—EAZ IR T IETZE(E FY24 0D 62 FH LU FY25 EHAZRD 73 #FH'S FY25 KD
83 FF (ML,

i)

FY25 BEADBIME LBEEESHFR@EDOBIER . — 7. BEAREEC FY24 LBAKOASLB-EABORETTHE%Z T O,
FY25 55 LiEm 13,657 B/ (BIHALE 8.1%E[MZ2T)) (WU T, EHFIZRFATHALL 14.2%i% (FET) 0 895 BAMERANUR. i85t
BEOIEHFICFRU EOKREZRELOEKETH S,

EI RIS

BE : IR BEERTERADBNBETHS, FY25 07 EF 5,503 BHMA (F1HALL 3.0%E[MET]-F 8.3%E[IRMEEET]) (O3
UT. SRR (LRTHALE 13.5%i% (FIEET) 0 1,071 BAMER . WIThERHFIEDTE LS 5,583 BA M. E2FI40 1,305 BHM%E
FEbfz. REHFID FY25 55 ESERTHALE 5.7%18 (GRMLBEET) Lioft. 8 1 UEHACEBCARRELOZE THEMERUIN, 55 2 M
A EFRENTIBNSRIRL . FLBIBEAZOEEM 22 (I TRIBIEDTEERAZENTE T URIECLD, ZiEEEIEIEMEA-, 8 3 TUHHAIC
(&, BAFOI RERIEHEEI R IOZEMBUVERLRD, 55 L5 1,549 BAM (E 16.6%&-FIU3HALE 11.7%18) (UL TEEMZRE
400 B ([E 29.9%15-[E 19.0%18) LEHEUN, 55 4 MYHAC(EEE 3 UHHADSESRIMRICL DR BIEIRMOESMZ I RICLIZAN b
OEHR. BLUARBORELD. 55L= 1,376 BAM (A 1.8%I&-F 11.2%iK) (MU TESEFZE 84 BAM ([ 55.1%0F-[E 79.0%
B (SR Uz,

IOUEHRICENMNNS T BIHOREEFDFE LIFENENFIHALL THRRUZ AVI 7RO FY25 5t EE(ERHALET 10.1% GRUMBEET)
DUz, BREISEHOD FY25 T EED 69.2%FREXINLDHTHD. REXE LIROFE 1 MELHAORBLZORENTHIEALL 5.7%18 (GRih
BERET) &0l FY25 OEEFRRG, HBIWIAOEEHLVE 4 MEAOAND NEOEINCLD. FIHALL 3.7pt D 19.5%ERD,
FY25 OBERZEICHUT 3.9pt DFRIEEDRDOI,
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KE : RS USA O FY25 RE . 2 FEOFE LS 2,145 BHM (FHALL 8.3%18) . E#i8K 275 BAM%Z LEHL TEIIUR. IR
RIBIELDREMAS THIBRERE2FIBUICECLD. 55 EBIERTHALE 27.3%18 (FET) 0 2,520 BAMACHEEREUR. AT7S 7 HEIEATHA
£t 30.4%18 (GRMHEEET) CAMBEUINEBoT, FY25 OEZEIBR(E 47 BAMAERD. RIEBELORBE TR - - (CEDEILMERZ RS
UTeZElc D, FY24 OEZIESR 89 BA M. B4&U FY25 R FEDEHIEK 275 BAANSHKRFREZ AEM/I\EE. 5 4 WHEHEIEMT
(d. 55 £/ 657 B55M (RIHALL 19.5%18 - RIFUEHEALL 7.7%i%) « EZFZ 9 BAMLLOR.

PE : fBREASIEREEHLVEO0., T0-/ULIR OB A XD ELHNERTIBINU. ZORRTESEORE L. T LS 2,441 B
M (RTHALL 4.9%IB[FET])  EXFI% 44 BAM (B 11.3%RK[FET]) &b, st FERDT LS 2,333 8HM (H 0.2%18)  E%
Flzt 8 A ([ 83.7%i%) Z_LElofz. A7 7FEFIO FY25 55 ES(ERTEALET 6.9%18M (GRULBEEET) Uk, &5(C. FY24 £T. YA
FRIOIERERIDFE LIIBIHALL 8.2%18 (GRULEERET) LTSRICERRURE.,

SRS (4919 IP): ERIF L BEFBRRESLOTHE |

_ Fr25(F)
(-’?)(°/ )
bl ) 18,367 38,684 18,483 39,206 38,900 39,880
B& EERE 2,534 5,796 1,640 4,757 -17.9 4,300 10.6 5,090 7.0
OPM (%) 13.8 15.0 8.9 121 -2.9ppt 11.1 +1.0ppt 12.8 +0.7ppt
bl ) 922 1,981 1,150 2,520 27.3 2,145 17.5 2,850 13.1
HE EHEEFZS -71 -89 -216 -47 N/A -275 N/A -168 N/A
OPM (%) 7.8 4.5 -18.8 -1.9 +2.6ppt -12.8 +10.9ppt -5.9 -4.0ppt
Pl 1,211 2,328 1,193 2,441 4.9 2,333 4.6 2,623 7.4
HE EERAE 77 49 76 44 -11.3 8 450.0 68 54.3
OPM (%) 6.4 2.1 6.4 1.8 -0.3ppt 0.4 +1.4ppt 2.6 +0.8ppt
bl ) 2,662 5,345 2,577 5,503 3.0 5,583 -1.4 5,802 5.4
BE EEFZR 743 1,239 587 1,071 -13.5 1,305 -17.9 1,271 18.6
OPM (%) 27.9 23.2 22.8 19.5 -3.7ppt 23.4 -3.9ppt 21.9 +2.4ppt
ol ) 1,362 2,976 1,402 3,191 7.2 3,339 -4.4 3,645 14.2
Eofth =E lFa -105 -157 -148 -172 N/A -38 N/A 39 N/A
OPM (%) -7.7 -5.3 -10.6 -5.4 -0.1ppt -1.1 -4.3ppt 1.1 +6.5ppt
ol ) 6,159 12,631 6,323 13,657 8.1 13,400 1.9 14,920 9.2
BNast EEFZR 643 1,043 297 895 -14.2 1,000 -10.5 1,210 35.1
OPM (%) 10.5 8.3 4.7 6.6 -1.7ppt 7.5 -0.9ppt 8.1 +1.5ppt
Source: Nippon-IBR based on Milbon's earnings results materials
*YoY figures are based on Japanese yen denominated sales and OP numbers

FY26 ¥iFF38

Eltt(E FY26 BEAFAE%. 55 L& 54,800 B/AFM  (RIHALL 3.7%18) . E2#%4 6,300 BHAMA (E 11.4%18) £LTWS. FRIGATOE

ECEIWTWS,

* EAOEBREMHTE. HEBE I -ISIREAORIGHIRDSND, FHEEFAZ1— JERARENENOYIDOT, EBEE0EE MR
FOZIEZITI, HIZE AHBLUETECOTHRZEOSVRERIRRL, ITFEENTIS TYATARKRLDO TV, BI/HEERRT
[EHZSNBIIAT AT —DIEHNSOERZEIRT 28752 R, PRETOWA 28 AT 3L TESZIRUERIS, Tz, SHBO_IBLICE
BIeHO h5—XZ1—-D<ODZIEZITS. FY26 OEMNE EEE 39,880 BAM (RIFHALL 1.7%18) | E2FIR(E 5,090 BHM (E
7.0%18) | EXMRKGT 12.8% (FE0.7pti8) 2F1EI3,

®  EHNEETIE. FY25 (CFB% LO355 LS RIERUCKE - BRNNSIEHEERRALRDER TV, 7S 7HiB TCERENRERZBEY.
KE BN TOFEZ_ EOZMEEZZT. FY26 55 EEF18% 14,300 B/AM (2025 & 2 B¥F18) M5 14,920 57M (2026 £ 2 A

F18) [CEBEBIEUR. UNUKETE FY26 5t EEFA8 2,850 B/ (RTHALE 13.19%I8[FIEET]) (SHU THIEHE FY26 E2iER
168 BAM (FY25 (FEHIEX 47 BAM) 271892, BETHE. 555 5,802 BHM ([ 5.4%BAET]) Bl 12718
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FH (F 18.6%E[MHET]) LEENRMAERZIIFTS, RETE. 5t LS 2,623 BAM ([ 7.4%IB[MAET]) (LT, EEHE
(FETHALE 54.3%18 (HZET) 068 BAMERRICEHETZER TS,
®  FY26 ORHEENRFEOIER 647 BAM (FIHALL 11.4%18) FUATOERICEIVWTWS,
1) BN (A 3.7%18) (CLBFELEFIROEM (+1,215 BHM)
2) KUTOBRCGERT D5 EHEFIRERD FRICLZIER (+328 BHHM)
a) fEEEEMEREL (+175 B/AM)
b) MM&E (2025 %5 AEM) (+100 BHM)
c) JAMY> (+53EAM)
3 BERER
a) AFEEN (527 BHM)
b) #rm&EDIEM (233 5HM)
c) WAFMRENEM (211 5HM)

SR> (4919 IP): EERU LT

FY26 (F)

(S7F /12 RF ———— o1 09
xte 24,526 51,316 24,807 52,863 54,800 3.7
ER 18,367 38,684 18,483 39,206 1.3 39,880 1.7
2N 6,159 12,631 6,323 13,657 8.1 14,920 9.2
5o L #FIZE 15,755 32,597 15,502 33,176 1.8 34,720 4.7
GPM (%) 64.2 63.5 62.5 62.8 -0.7ppt 63.4 +0.6ppt
REH 12,577 25,758 13,563 27,523 6.9 28,420 33
IREER(%) 51.3 50.2 54.7 52.1 +1.9ppt 51.9 -0.2ppt
EEFE 3,178 6,839 1,938 5,652 -17.4 6,300 11.4
OPM (%) 13.0 13.3 7.8 10.7 -2.6ppt 115 +0.8ppt
BEAR 3,324 6,968 1,853 5,455 217 6,180 13.3
RPM (%) 13.6 13.6 75 10.3 -3.3ppt 11.3 +1.0ppt
L ERFIZE* 2,280 5,017 419 3,437 -31.5 4,300 25.1
Source: Nippon-IBR based on Milbon's earnings results materials
* B ECRE I SRR

BAXRBR
Ett (P HIRESTBORRERELRD FY26 DEARBERZZE LN, EARNBDEIZREELHREIN TRV, ROE BiET 11.3%H5 8.6%
(RTHALL 1.6pt18) (CEFEENIZ, ROIC (3. 8.7% (B 0.7%18) LERESN TS, EHOERBEROZHEH I T OB THS.

*  MIBOHFEZRMEEEEAIZMBITRREES CAPM (BAREEMAET)V) %RAI3. EEEARIZ N 6%-8%L8EL
THD. IBZELLTH 8% 5 AL TS,

*  FEHEREENFEEZELTVRVY, BARIZNIKRORMNS, SEARIELHREO BN TaEEERT L2182,
SEENEEEINTTIERORIBE ., £EEIIEROILDDABIGENNEL 1D, UNUHEOM. BIttO4EEEHE BN, FE
BLBIA TIBOP R ESTEI B SERICETDTHD. EREHEEOHETHOZR L ZIEFR. EHHEERNEERE D OE®RZRR1(C
RESIEOREUNBRELEZ. WO ETIHOEEE —HEIEL TV, PR EHEMUEORBNESATE. BHBEOREEN
R, SRR EZRELSE25TE THhd.

®* [EMEEEMER 5002 BT EITRIRERDZEARSTHEL TV, FY25 SFRECH(E—HRED 88 ALL. BIFDESHZ T EISHRVBRE
BASLTWS, FeEftE FY27 DABFCETEL TOASBIRRB#HRE LV FY25 ([CRIEILTRtALIZ, 8 A 8 HfH3T. 870,000 #k (¥
ITBRHERIED 2.7%) - LR 2,000 BEHAOBESHREEFERL. 10 A 27 HETICRE T U, SEEVRUZH (RITEHEREO
2.45%) % 12 A 26 HIEHIL TW%, SEERERIGEZEL. REOEAGHENN R BHKREUSICALD I3,
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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 2026 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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