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it ) 21,467 45,238 22,703 5.8 48,000 6.1
Gl 7,198 15,729 7,893 9.7 N/A N/A
Fo_EHAFIZE 14,269 29,509 = 14,809 3.8 31,250 5.9
GPM (%) 66.5 65.2 65.2  -1.3ppt 65.1  -0.1ppt
RE& 10,444 21,957 11,719 12.2 23,900 8.8
IREEZR(%) 48.7 48.5 51.6 +2.9ppt 49.8  +1.3ppt
EEFIR 3,824 7,551 3,090 -19.2 7,350 2.7
OPM (%) 17.8 16.7 13.6 | -4.2ppt 153 -l.4ppt
BRI 4,137 7,829 3,129 -24.4 7,370 5.9
RPM (%) 19.3 17.3 13.8  -5.5ppt 15.4  -1.9ppt
ZHAFIZS* 2,875 5,577 2,195 -23.6 5,200 6.8
Source: Nippon-IBR based on Milbon's earnings presentation materials
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FY23 #EFEOEME. ALR—MEFCEHINTLS,

ErIRIsEE (REIR—R)

e FY v. R AE BRI
(%) FYCE (%) ({EIE ) (%) ({&1E D)

NPT TR 12,218 | 26,312 9.5 25,570 13,339 28,089 27,942 6.2
NTH7—RGE 8,148 16,631 14.3 15,570 6.8 8,238 1.1 17,169 3.2 17,403 4.6
IN—Y &R 751 1,450 1.8 1,510 -4.0 714 -4.9 1,462 0.8 1,594 9.9
{L¥ESR 262 572 1.2 900 -36.4 267 1.9 635 11.0 673 17.6
ZOAth 87 272 2.3 350 -22.3 144 65.2 645 137.1 1,588 483.5
&t 21,467 | 45,238 10.7 43,900 3.0 22,703 5.8 48,000 6.1 49,200 8.8
Source: Nippon-IBR based on Milbon's earnings presentation materials
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BN

Bt FY23 8555 £ 48%, 11,179 BRF (RIHALE 12.9%18) HolE&ESINEEERS 11,350 BAMA (F 14.6%18) (CEHSELE
Ulz. BETHIRMAIYIZIRAL. FEEHIEFETIMZBE LU CHRIETBIDDORELAARY METEIL TV, CNICLDEEOEEFZE
FBIETBERBNB.

FY23 OB EEDER U T OESDTHD,

*  FERICBIFEEEEME. HTRAROEBECEEZEEBNISMI IR MERELTLS.
¢ HPEISTOREFHEEZFFRFEILD 2023 F 7 ANSEIUL,

®  ERICBWTHRIEERIOMESZRIEL. FTRBE RS ES =2,

*  BXRNMITKE. 51, FECTO-/UVAFHRELRZRT, SHIRCADERERMAREETOTVS,.
*  BA 44, PEO 3 THEEHEL, J0-/UVEEGFZHIIL TV,

Bt E TS THBEEZILAL 2 week delivery #BOEIRICLZTO—/VUIRAFIEERZBIBL TS, CNICLD, RIEEE FY26 £33
BT LS 14,300 B/, CAGR +9.6%%B159 (FPETHARM 5 FRI[FY22~FY26]ICHBIIDFRBEET 12.6%). BttEBEMMZH
DEUTEAMRHERSORAEN FY23 55 2 FUEHEALIRE. INES(CRZEZ RIFL TLBER TUWAH, IRTEDEIAMAERE L TLRL, UNUREE%R
EHIIRANERADRZEFIEF (BN DDHD, MESEDEE, SERGMRPRREHEOBEE T ERTEINENLOTREST
H32.

ERIsE L - EXFISRES LV TR

TR YoY BHITAR
L i

Gl =] 15,413 32,938 16,627 35,334 17,175 36,650 3.7 38,021 7.6
=E3 I=E Sl 2,745 6,106 3,201 6,194 2,411 -24.7 N/A 7,021 13.4
OPM (%) 17.8 18.5 19.3 17.5 14.0 -5.3ppt 18.5 +1.0ppt
ol =] 406 905 603 1,328 778 28.9 1,430 7.6
KE f=E 317 -218 -561 -125 -168 -30 N/A -160 N/A
OPM (%) N/A N/A N/A N/A N/A N/A N/A N/A
Dl ) 1,091 2,148 1,058 2,114 1,171 10.6 2,641 24.9
HE RS 269 449 -76 -9 40 N/A 240 N/A
OPM (%) 24.7 20.9 N/A N/A 35 N/A N/A 9.1 N/A
Dl ) 1,596 3,368 2,043 4,159 2,286 119 4,543 9.2
BE R 531 1,109 693 1,351 621 -10.4 1,212 -10.3
OPM (%) 33.3 329 33.9 325 272 -6.7ppt 26.7 -5.8ppt
Dl ) 709 1,487 1,133 2,301 1,293 14.1 2,565 11.4
Ttk EEF -10 -20 130 184 48 -62.8 -12 N/A
OPM (%) N/A N/A 11.5 8.0 3.7 -7.8ppt N/A N/A
Dl ) 3,803 7,910 4,839 9,904 5,528 14.2 11,350 14.6 11,179 12.9
BAait BRI 571 977 622 1,357 679 9.1 N/A 1,278 5.8
OPM (%) 15.0 12.4 12.9 13.7 12.3 -0.6ppt 11.4 -2.3ppt
Source: Nippon-IBR based on Milbon's earnings results material
* YoY figures are based on Japanese yen denominated sales and OP numbers
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A RIR(FY22~26)
(BHA) FY21 FY26 FY22~FY26 CAGR (%)
bllat = 40,849 58,000 7.3
En 32,938 43,700 5.8
Bot 7,910 14,300 12.6
Fo_L#RFIZ [GP] 26,765 38,160 7.4
GPM (%) 65.5 65.8 +0.3ppt
REE& 19,681 27,360 6.8
EEF# [OP] 7,084 10,800 8.8
OPM (%) 17.3 18.6 +1.3ppt
BEFZ [RP] 7,158 10,810 8.6
LHAFIZS * [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
* UMK ECIRET 2 SRR

BARERIBUR
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IRPHERRESTED 5 &/ (FY22—-FY26) (. [A%t(& 44,000 BHAOEZETvy>1J0-055 23,000 BAMZREIREICEIDHE T F
ETHD. FY22 (SRFHBIOEELRD, RHET S NS0 ATA—A-23> (DX) ZiasHET31%E%, B -8 T11o0z. FY22 ORIt
DEZE+Fry>1J0-(& 5,000 BEAMETHY. 55 4,097 BHA%ZREIREC. 2,800 BRMAZKERTICEIDHET, BEHMEmIE 50.2%ER
ofz. FY23 O @R E(C(E 2,927 BAMAZSTELTHD. CNICEWHIETES (MREBRERINE) SLUI1I1H (HRR) BEOEE
FEHIRE. ST milbon:iD BEE. Smart Salon OF SN =TT REDT I BHEIRENSENS. FY23 ORMIEIE(L 2,301
BHAM (FIHALE 13.5%18) #FE0TVZ,

BREET

EFLEHREFIZRD S50%ZHRERTICEIDHE TTSD, FY22 OEREECHMEMIE 50.2% CToolc, FY23 (F—HRE/D 88 FIDFRHIL S TRzt
U, BeHMEm(E 55.1%E13.

EtHEHERRESHEEAR T (FY22-FY26) (C ROE 13.9%. ROIC 13.6%0iEmRk%zBHIEI N EARIRNDOFEHRTBASHCENTORL,
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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 2023 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 Honizons
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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