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FHEOU-F-3vTDbE, FY24 2E1—-FTHOVARROMIEZBIBRIZELMBEN IS,

FY23 REYIU-—

IRU(4919 IP)WRRLL FY23 BHERE (12 AHY) 355 L5 47,762 BHH
£FLE 5.6%18) | 55 L#EFIE 29,525 BAM ([F 0.1%18)
(A 26.8%im) THEMULL,

G

EZHE 5,525 5HH

7 LR ATT 7 ABRINERSNOICERICHRL, BERS DT ERZELIRULIENS,
(FEFETEIEDTHOfE, — 75, BEFREG. (1) HERMEORIL (NTHF-HIREDLEE

FARCIDEEE 2/ —LENRNIEITER). (2) REFOIRFTOFTERECLZTO

HIRZYIZDRAE. (3) EMRBOBME. BECLD, 5 3 MFHIREFRRIFIEIEL
#HETEZ 7.9% FEH>TEMUL,

e

SR> (4919 JP) AN (FRE)
FY22

B EHFE | FYw.
%‘ﬁﬁ (°/ ) (Q3 {2IF) FYCE

il ] 21,467 45238 | 22,703 47,762 47,820

75 _F A 7,198 15,729 = 7,893 18,237 15.9 N/A N/A
7o LHEFZE 14,269 29,509 | 14,809 @ 29,525 0.1 29,900 -1.3
GPM (%) 66.5 65.2 65.2 61.8  -3.4ppt 62.5 -0.7ppt
REE 10,444 21,957 | 11,719 = 24,000 9.3 23,900 0.4
REER(%) 48.7 48.5 51.6 50.2  +1.7ppt 50.0 +0.2ppt
=l 3,824 7,551 3,090 5,525 -26.8 6,000 7.9
OPM (%) 17.8 16.7 13.6 11.6 | -5.1ppt 12.5  -0.9ppt
BEN 4,137 7,829 3,129 5,586 -28.6 6,160 9.3
RPM (%) 19.3 17.3 13.8 11.7 | -5.6ppt 129  -1.2ppt
L HRFI R+ 2,875 5577 = 2,195 4,001 -28.3 4,260 6.1
Source: Nippon-IBR based on Milbon's FY21, FY22 & FY23 earnings presentation materials

* NP attributed to the parent's shareholders

EEHTIATEL 2,026 BAAR (B 26.8%I%) L3oft. S5 LMFIRAOLZEER

T o@D :

1. EMRHEitEOSLLED (B 385 BAMR) .

Bt FY22 (C—EBOEZREMBIOTEEEBMELTWZET, JAM ERORE
HIBIENTER, UL, FY23 BEMBIBEO_EFIMEKER TOEED, 55 LR
Y 385 BRMIRL LTz, FROTOFI My IZOBLEENE T, T8 LR
FIEH) 700 B AOEMNSEZERELOR,

2. REROFT LRACEZTOIINIYIZROZE (B 348 BRMRE) -
JOFBRE HEBEZMICRRAIZEATEMERSN T
SOEFEROL UNU. JOFBHEORFINEEIREIN DL, 2
Iz

3. RIAV-0ORFERBLOTHELEICHZEE (B 897 BAMR) .

TOFER. FY23 055 E#FIZER (GPM) (FAIEFLL 3.4pt BALD 61.8%E101.
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FY23 OEREBI(FATEFLE 9.3%IBER 0. IXAMEDERFLL T 0&ED :

1. ARYMY=T71>JER (F1fFLE 835 BAME) .
BERFLEI0TBINREZE R(C. EBERTOAFIEREE AN ME I TSI CRMEUR.
2. AMHE ([F 366 B F1R)
ABIB. EEISHEREI T 4 BICRBHFOREEON-ZT7y T2 EMUI,
3. REREE ([ 256 BHME)
JOFIRRZERIC, HIROENINCZOEESEOBMEICLD. REBENRIELL,
4. zOMWEE (A 326 BRHMAE) .

BBFIRISEL (FREIN—-2R)

B () J_ﬁﬁ
(%) (Q3 {EIE)

NPT TR 11,087 24,029 12,218 26,312 13,339 28,355 30,200 6.5
NPH7—EG@ 6,999 14,549 8,148 16,631 8,238 16,953 1.9 N/A 17,600 3.8
IN—YEF 727 1,424 751 1,450 714 1,463 1.0 N/A 1,480 11
1EHEmR 293 579 262 572 267 571 0.1 N/A 820 434
ZO4th 109 266 87 272 144 418 53.6 N/A 520 24.4
&5 19,217 40,849 21,467 45,238 22,703 47,762 5.6 47,820 50,620 6.0
Source: Nippon-IBR based on Milbon's earnings presentation materials (FY21, FY22 & FY23)

puieyiES

ER

FY23 OERZE LS} 36,502 BHMA (FIfFLL 3.3%18) . BEAE 4,231 5HA (A 31.7%F)  EEFEEGE FY22 LB
14.0%8B&U, FY22 BHAO 17.5%% FED, 11.6%tEofk, BRFE LR £2EHOT ENE-I7I MO0, NP5 7 FFINER T ICHE
BU. EEFBREIBALLOO0. FEFETEED TERU.

HATRERYZIOZERNMWTED APVHS—FESRIROFE., Try2a>O—EeLTEB U, COLIB R RN5, ERID FY22 O L
BEAIEL 12.4%MRUE. . ATIWDF-PIV-FALHSI-BEOAR LRIV, FY22 MSRIBENMEEZIEHEL TV, UL, I0
FRINREERC. Try2a e LTORERBENC-I7INIZZEN 5, RERIOFE LBFRIFL 0.8%iMEBk,

Bt FHO EEREMHEIEL TBETINT — RV -2\ FYyIERRRFEUL. EBZEOERSIET A NCHD milbon:iD (CEFUT
WBEBE2FLICARGEZEDDETE Tdole, FY23 DRI —D55 L(F, FREEICHIITZARSE - L>o2ILsR{EICLD., BEABERD 120 BHHA
(FY22 EHAICSE EBIR 300 BAMAMTAELE) ([CHUT, 119 BAAEE EBEGEHIER BT,

—H ATTTVRBIOERET LR (iP5 LEA—-X) (328,355 B (RIfFLt 7.8%18) LEFRZEMHFELTHD. COS5ERFE LSIFAETE
tt 4.9%18L ok, TUZF AT SYROFE EEIFT O/ NI THBERIFELL 12.6%18, ZO35EMFE L& FAIEL 8.4 %iBLmof.

JEIR%Z 2RI B EITOBFEADHRE FEHHIRBEO EC Y1~ milbon:iD OEFEBELICRIRENTWVS, milbon:iD OEFRHO L.
FY20 @ 1,300 &, FY21 ® 3,200 &F. FY22 0 4,800 &F. FY23 (3 5,930 #HIELZ. EBEEORER (G, EFEMRMHIZ QR I-Fz@
UT milbon:iD [CE#kF . milbon:iD O=E#X($. FY20 @ 30,000 A.FY21 @ 170,000 A, FY22 0 450,000 Ah5, FY23 (&
670,000 ANERIBUTZ,

THUTAEV, FY23 0 e ON—-RF5 ES(EAIELL 42.2%1E0 1,640 BAACRIEUR, BILEANTT7HEBEIOEREROEFEF 7 2 NESZE0D
JERRICEZEDER TV, e, — ASDOBEELEE 10,000 AOARE%EX. 12,000 HEIETHELTED, RREBLOY O TO—RZHIR
hvhElE 7,000~8,000 AELEERLTWS, UDU. milbon:iD O&E$FEI1—HY—670,000 ADS5, 795747 1-H—(3HTE 30%IZEETR
W milbon:iD OE5RZMINDIHIC(E. KIRFBEZZVNCEIE T INNRDRATYTERBIEDS,

ENE S RIFIFELL-5.9ppt BILU. 11.6%ER7z. EIREHECET LEN2 RS/ —DBEESHMIEN ., SREASFEUR.
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FY23 @EBAHhsE L3, 55 £ 11,260 B5M (RISFLE 13.7%18 [FHET] / [ 8.8%1E [IRMLESEET]) . EXEFIR 1,294 BHH

(A 4.7%) & FESHEFTEEDTEUL. BROF LIFMREHEO0, RWBERTTES LEMERUCER(CE, 1. BREE
DILK. 2. ERFEHEDIEN, iETFEN.

ERIOIRRTE AT 0iED :

KE : MILBON USA (&, FY22 58 3 TUHHRICRIAATWETE LSS 4 MEEACTNIAAI s, FY23 25 4 T3 HERBMT(HRURE BTz,
UNU. IRIARIREE O BIC L 2BER FRIENEINL, BISmEFRY OO ORBZTEDIER. FY23 OXKREF LSEFAIFLE 22.3%E0
1,624 BAM (FET) D, 21 F18% 6.8% LEofz. BROIL_EIFZIRESHD., BIELL TEE MRV TUITINTT TN~
AT70-)OLIIRY 1Z2H0NE, KEFE EEOH 8 Bz SeaNPI 7 RN EREZZESILIIECRD, RBER TTRIFLE 13.9%0IEIRE
Bofz. REITFRESNZEBE AR POBSMNIT, BERERAANTHS—TYIL A= INOEGEITACLINERL. K5 CFER THARRBRZORAIC
BBLTVS. TORER. REFIDFT LB FRIFLE 18.8% BRI, REICHIIDERIEKRE FY22 © 168 BN FY23 (289 BAMIC
fiE/\Ule. FY24 (&, BECTTO—/VLILRY 10T 5274 I ICBWTERL TOBOEBIR(C, >IN I Y- EBMEDRIERYI( AN 1TH
IT52LT EROINEZHBETETH D,

thE : FY23 OFEOF SR 6.0%I80 2,241 BAM ([ 3.8%IE [IRMBEET]). EXERE FY22 09 BHMAOESEEX
h5 68 BAMOFIFZET LUK,

NPTV REBIOE LB EFRIFLE 12%8E10f, YOYCHITD M — XY 21— ORFEL AMB BRETBBI (CSHBRUER . A7 M- b
HREOFTEMENUZ, —77. RBHFIHOOAOEZMBEWIKA. BIEFLE 5.1%iRERoM. FEICEIIDRNBROBILICLIHETMDET
i REUR.

EE : BHEAOBINEE (FY23 £HERTED 9.9%%24583) THIIRIUTD FY23 O%i&d. 55 L5 4,715 BHA (RIFLE
13.4%IB[F3ET]/[E 7.4%EIRWBEET])  EEFE 1,284 BHA (R 4.9%iR) &80, B EREICBVWTEEHETEZ 2% EiRN
UTEHILIz ATSTEER. [J0-)ULIRY 13N -2 HROISRMOB D RIEELORENCKIDTE EAMRRU. BIELL 13.9%IBENETEICHE
BUlk, BESEOE RO 7 Bz bH3RERIEAIFLL 4.3%BER, UL JOFBUIRRICEERIFENDEINC ASBITHIR . REX
FOEANTTTRBIDBUNEVCENSFE ERBRRIENE(EL . EEFIZRERG 27.3%ERIFLE 5.2 R4 METFUR,

FY24 #EREL

El#tld FY24 2EFE%, 55L& 50,620 BAM (FIFELL 6.0%18) . ¥ 6,600 BHMA (A 19.5%18) | St LB
32,400 M ([F 9.7%18) LR TWS, FY24 EiETROBRIHRELL T @D :

1. FY24 OEAFE LS. BIFLL 5.8%1E0 38,620 BHH M. ERERFRE. 5,522 BAM (A 30.5%18) Z2R:AD. FRMERER
EUTEL (1) FY23 (Bt EURRSA V7 —OREFHMENRCRBELLDRE (FRLEER). (2) ATT7HICHIIDH RMmIT APLRERE
JI-T4R—FENEBHT - DT ARENETENLD.

2. BAMSEETE. 51E4EEE. PE. REMNTHIIHTHD., BH5T LRIFATHLE 6.6%ED 12,000 BHAERBRIAHTHS. 2L,
KECHBIFDREROMBBY 71> EB L, BEICHIDAT AILIR BB (CLD, BIVEEFIZRFATHALL 16.8%i0 1,068
BAAOR&EERAD,

3. EMAUBREIREOKETELLEDIZER TVS, FY24 FHRFTIATELLTRAT( TR EEZBEL TV,

FY23 ([CEt EURBRERSHMIE R BI(CLD 956 B R MO E3REBET D, FY23 (CERSAV-2SVREEHMIIRZ 41T 1,186
BAMET LU (55, RS —0FREEFEER 897 B M. ZOEMN NPT TEIOLXER OBRESEE 289 BHM). FY24 (39230 8
FROREHMEEZEELTHED. FEELOZEEE 956 BHFAMERERLES,

ERSEBIC BB MOBIEE LIV T BRNFEET B8, FIFLLT 208 BAMIENEZRIAD.

RO 2024 FRIBEZERIENNRAINZERDREEEES . VIREQEER-XTHIFL 211 BAMEMI3ER TV,
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FY24 iR EREL

B, (1) BA, (2) 8BE. (3) REE. (4) 7ET7>. (5) LK (PAUABLUNFH). (6) EU. (7) FE (ML) O700Y->3> (i
i5) %, EHORROMEREEHEETZI0—/ULHISEERL. (1) RFEAE] (2) AREF. (3) LRV, OBE2B1EY . FHH(C
(& XAEDBVEEZIERNS, ZEDEVEH). ZOMIBICEH AT 7R R EEIE - ARFELU TUKZECEN TS,

B&

Bt £EHOBMIEMEIC. milbon:iD PAX - OYICLZREIRFTOMBHIRILKRRLELCLD, FY24 ERT LEFE%Z. T LS
38,620 BOM (RIfFLL 5.8%18) . EF% 5,522 B (F 30.5%18) LBERELNIVEZEFIBER TS,

Flz, FY23IFIANY— MOV 1ZE AL, YO TOBEmARTEERLUR, [AY— MDY |((EHBRICER I EFZE(CL O THE EE2ZND)(3.
TOOTRIAZDEE, UPIET SHNDRIEUIULERBAKRERN TEZ YO ZMTHD, BAZ(EIAT I 7RI AZRHZRICRRO
v BRI ZA0EREBRITEBA TN TES. [AV— MOV IOBACRLHEL TVS0E, ESHEEHARLEZSTEL TWSYO> T
B0, FY23IC@23/EHNIA -T2 UL, FY24(C($100/E8HCE TIBINT DL RIAA TV, FtHEN ZAY— MO IOHIEE LD, milbon:iDOEEE
1Y, FY23m670,000 A0S, FY24((3870,000 A, FY26(C(E1,000,000 A(CETIENNT 2L R TVS, AIRDED, YO MR
OFE LEEE5(CREITDICE. milbon:iDOWIEI—H -2 \WNABDERIIHMINFERD . BtEF. AY—~ 020> T M milbon:iDOT
D747 1-Y—thEERm FEEBEEELTVS.

pizan

B#tld FY24 85155 EF18%. 55 £% 12,000 BHF (RILELE 6.6%1E, /F 10.1%IE[IRMESET]) . BxH% 1,077858 (B

16.7%&) £LTWLWS,

FY24 OB EZEOTEIF T OED :

o ERETE. THOREFDT LEFERHBIZRIAHTHZEDOD, IEEPILAICEIZIAMECLD, BEFBREIBTIRAH. 78
54,784 BFSA (AIEELL 1.5%18 /[F 9.1%18 [IRHEEET])IHL. EFEFREGF FY23 0 27.3%0'5 FY24 (& 22.3%LF18
EEE

o FETEABRBELCAERRBNTEDZEDD, FY24 55 L&, 2,460 BAF(BIFLE 9.8%18 / 9.2%18 [IRMUBEET]) LE2RICHES
F2RIAH. MAT. FAHEIRMTOEEATHS - REOIRF IR 2 BSUL, FELIS TORERIOEE R B FELDFFERN
2023 £ 7 Blcm#lr.

o KEORERKIOY-TT1>7%80T2. KETE FY24 5515 1,811 BAM (FIFLE 11.5%18 /F 12.4%E RMBERET]) ¢
BERBEENIZRAHN, N-TT > ERPYRESHRORZE2Z(, BB 106 BAM (FY23 (3 89 BRMMIER) DR
FERAD,
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EBIsE L - ERFISRES LU PR

FY24 CE
B () YoY
ol ) 16,627 35,334 17,175 36,502 38,021 38,620 5.8
=F. R 3,201 6,194 2,411 4,231 -31.7 7,021 13.4 5,522 30.5
OPM (%) 19.3 17.5 14.0 11.6 -5.9ppt 18.5 +1.0ppt 143 +2.7ppt
il ) 603 1,328 778 1,624 223 1,430 7.6 1,811 11.5
KE EERZ -125 -168 -30 -89 n/a -160 n/a -106 n/a
OPM (%) n/a n/a n/a n/a n/a n/a n/a n/a n/a
ol ) 1,058 2,114 1,171 2,241 6.0 2,641 24.9 2,460 9.8
thE R -76 -9 40 68 n/a 240 n/a 197 189.2
OPM (%) n/a n/a 3.5 3.1 n/a 9.1 n/a 8.0 +4.9ppt
e.b= 2,043 4,159 2,286 4,715 13.4 4,543 9.2 4,784 1.5
- E3| EERZ 693 1,351 621 1,284 -4.9 1,212 -10.3 1,068 -16.8
OPM (%) 339 32.5 27.2 27.3 -5.2ppt 26.7 -5.8ppt 223 -5.0ppt
e.b= 1,133 2,301 1,293 2,678 16.4 2,565 11.4 2,945 9.9
TDfth EERZ 130 184 48 30 -83.6 -12 n/a -81 n/a
OPM (%) 11.5 8.0 3.7 1.1 -6.9ppt n/a n/a n/a n/a
ol ) 4,839 9,904 5,528 11,260 13.7 11,179 12.9 12,000 6.6
BoNEst R 622 1,357 679 1,294 4.7 1,278 5.8 1,077 -16.7
OPM (%) 12.9 13.7 12.3 11.5 -2.2ppt 114 -2.3ppt 9.0 -2.5ppt
Source: Nippon-IBR based on Milbon's FY21, FY22 Q2 & Q4 and FY23 Q2 & Q4 earnings results material
*YoY figures are based on Japanese yen denominated sales and OP numbers

PR EEE (22~26 FE)

FY22~FY26 CAGR (%)

prlint=1 40,849 58,000 7.3
B& 32,938 43,700 5.8
8ok 7,910 14,300 12.6

5T AT [GP] 26,765 38,160 7.4

GPM (%) 65.5 65.8 +0.3ppt

IREE 19,681 27,360 6.8

HERZE 7,084 10,800 8.8

OPM (%) 17.3 18.6 +1.3ppt

FEEFIZ RP] 7,158 10,810 8.6

RIZIBET B 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
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hif#EEETE (FY22~FY26)EBRR

Blttid, IRFPEIEESTE (FY22~FY26) ORIREETHS FY26 (75 L= 58,000 BH5F (CAGR7.3%) . EZFI# 10,800 BHM
(FY26 &TO 5 D CAGR8.8%) ZRAL. 75 LS FHHIETEIBDICRRL TS EXRFRFRMBEDOSECLDETEZ T EHTL
3. PEOERBFICEALTL. SBRREREVR. AnZTELTVS.

EtE IAMEOERZUTOLIICRTWS : 1) RHMBBEOSE. (2) AFEMEN. (3) BENRRSAN-TRELLS [2024 FiH
B 2B REUDREOSE. BETHS, AHLEFREN EOIZXMEITHIET 2K LITFOLSIBIHREIREIL TV ¢

o ETIMEMEOHEMOIEA . FHMFATROMTELEF. TXNIEZIA LY—(CRIRF AN G, RN EOZEEZIRIRLAT,

o BIFHRE. FINATT7OERERO—EIOMSIEZHEE. (2025 FN5OE/ZRIAD) .

o SHEFEOTEIEESTE (FY22~FY26) THEINTUVEHREINESTEOREL. FY23 (3EHE+vry>170-4,765 BAMADS5. 3,109
BRMAzZERIEC. 2,863 BAMZKEERTELTHELL, TNICKDEEEMEMIE 71.6%E R0k, FY24 BiRE0ERIEHLL T, ¥
ORISR, 41 TEREORLERBRAE, milbon:iD BREDTSHNTIYRIA—LBE, X~ MNOYOT AN T T4 BEADIRE
ZFELTVS, =ImIREFHERT 4,258 BH M. BEEINE(G 2,404 BHM (RIFL 8.6%1E) ZRAL.

IR ESTE T ROE13.9%., ROIC13.6% (FY23 (3ZNEN 8.9%. 8.6%) ZB1EY. EARIXSOFEMIEBASNCEN TR,

HERT
EIHLEFEFIZRD 50%ZHREETTICEIDHTTS. FY24 (—H#RZ7D 88.00 FOERIE S FARZHEEL ., BEEHIERE 61.6%LRBRiAH .
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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 Harizons
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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