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SEERESICLZRECHIMNDESY, LHOEBEAOEE JIEACEELHZE3E
ICEBFol. BRETZEDERICHIZNTT7HmOTE EHMBERUERNE LCHFSU
feckt®mh, IJOFMMLRIO FY19 55 E&E% 14.7% LEIBBUREBOTT, RLENT7TT
HEOEHT LOFF 7 BNESEOERICLZERTVS, EEETORMTEROME
BRZSTE I BB TIZIS EIFf EC B4~ milbon:iD [FEFETZEHN 3,254 #HOE

EBRREHN (EEZE0EE) B 17 HALRDERFED 6 B AZAMEIC_EED
Tz,

ER5E LOERFEREIE (B 12.6%18) (CHX. BT LEEBEZ LO2HY (F
35.8%18) zREk. XKE. PE. BEOETOBINHIS T, FY21 BF5E EREI0
FHIUBIO FY19 LET 35.5%. BEEFIZE 75.3%OEIUEZTERD, FY20 OIE%
HSOEEL EDHmezRET.

SR> (4919 IP): ¥iEitE

FY21

EHFAE sHELE
LG LR 1G]
-
2.4

35,725 19,558 40,600 | 41,582 16.4
12,339 6,650 14,083 14.1
23,385 | 12,907 27,498 17.6
65.5 66.0 66.1 +0.6pp
16,990 9,248 19,681 15.8
IREEZR(%) 47.6 47.3 47.3 -0.3pp
EHEAR 6,394 3,659 7,800 @ 7,817 0.2 223
OPM (%) 17.9 18.7 19.2 18.8 -0.4pp = +0.9pp
EEFIZ 5791 3,355 7,120 | 7,158 0.5 23.6
RPM (%) 16.2 17.2 17.5 17.2 -0.3pp  +1.0pp
B ECRE IS
4,204 2,413 5,100 5,109 0.2 21.5
HAFZ
Source: Nippon-IBR based on Milbon's earnings presentation materials (FY19, FY20 & FY21)
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ENRBIRER DT, [EMRE 2R S BRI OEUHEA N SR SN L. BIfIRBE O EC Y1 b milbon:iD OEIFETELN. £HO 2,000
BN 2021 FERIFRT 3,254 FHIFTRIBLRILNSER TEN B, Flz milbon:iD (L&BTVIT LTSV ROFE LT FY20 KIS
T 1.5%M5 5.8%[C LR UIz. milbon:iD DEFRES (EEZE0EEE) (. FY21 LEIRO 7 T ANSH 17 T3 ANEREERI(CIE
U FY21 OZEHBEEME 6 5 A% LB,

2. RE
RMMIRGEEBE R DU CHARBRR LR PEDTEZRAULER. FY21 BEKESR LSE 905 B (RIfFLE 89.3%18) cXIEHE
IRERIz, RIEALETORMEMEIN (S, FY20 M IOFRTERL TOR VGRS A, JOFHRLBIOFY19 ELEARTE., 36.7%LHRL TS,
FLET7 AT TREIOTO—/UV VR HERSATH EICERRULED . RERIOY I A0 28 U RRBEERICE S Uz, UHU
BABKESEZE FY21 H5|&RERFEROMR.

3. fE
FY21 BHEAE LB 2,148 BAM (AIFELL 40.5%18 - IRMBER TR-X TR 26.9%18) . EF&HE 449 BAM (F 53.6%
18) R0, JOFMUUFIO FY19 LLERTE 31.1%MRUE. EERMTEIHIROFEDCLDEREBNH RSN, EBENDOEECHSR
EUE0O0. FEOETMNAOBBEENMTET C. IR BEEESEFELRINERCIEIL TWS. CCEERTRIILAIREZIEPL
Hugh ALy SZILARLTVS.

4. BBE
BHORADBIHIEE (£HHEFT LD 8.2%%483) THHIWRXIUFD FY21 BHSE LR 3,396 BHMA (AIFLE 33.5%
18- IRBERTA—XTHE 25.1%18) |\ 7R3 1,138 BHMA (B 76.4%18) &k, BEFT LD 8 BI5eREXN DB, I
O—/ULINAAA =D 1P REDNTT 7 RBIDFE L3, BAESEHOEBIMCLDIFRAHEBURL.

KBl

NPT VERD FY21 BT EE(FRIFLE 15.8%IB0 24,466 BAMEAOL. EROREEF. BERAN7I 7 BEEICEDEEREZMNIBHEE
W&D, A—17 (5 LERIFLL 21.9%18) BREOBHBMBRUIZ, TLI7 AT T2 REATRBIFLLT 25.6%DIBIREA Tz, H3—H DT
L7 LT SYRTHZIO-/ULIIRAS, RE. KE, BETSISHEERF D APTTRIVITLATISVRE SPATTTRRERTLED 5
L L7 58HB,

ZERIEI0FTHEO FY20 (BHF(CZEZRIT FY21 @HAE LRIEATFLE 17.6%1E0 14,813 BAMFTEIEUL. BROFDHENEYR
JETENMKR, HEE R Ty LI-N-0 1 DELTATHF—%ZELBEICRN. I BERNS—/WI-S3a>MidANT—T 774
J2—05FE L3, BIEFELE 34.2%18E101k,

EBRHHE RO TL? (ERIRFEOH) O FY21 @BEA55 L& (3R 60.6%E0 579 BAAERMUE. BJ5> RIS 3RO
R, FY20 Rh'5 459 FHENU 1,104 Bfeiofkz. A7 ROFER — E0BICEDT TERZB 7/ J0INANFTOTAIOIR I, £
BESTELRE - MBIV SURH . BEMEAF OB AN SBEEDOEECAINZ AT T TOTE AN —Sa>hiFllRENz8. FY21 EHASE
L3 640 BAAOREFEZ T EDE,

FY22 EEREL

B0 FY22 H49>2Z(F. T LE 43,900 BEH M. EEFI% 7,550 BAMAE2FEIZ, LEL. RRFEENERLLTVET
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BO, BRAZRHCEI2REBZHRINGE FY22 HM(FIVAF5FT LR 7.5%18 (FifFELL) ( EEF% 6.6%E (FA) £8%. U
TOETEHFCHEOBVIRD, BEOHERFT LESIOFHDBELEZRMSBLFARE CCLENSERMBRALLTEESMNIGT

EENTURE LBISIZIERULBRORIE) THd. 5BHIC. BHE FY19 FELDFNEDHEBLEZRRELLTVWEN SHL
D35 LEISIOER D (CHUTRBEZEELTWNS,

FY22 i@ERA/ 9> ATld. ERFE LR 35,150 55 (RIfFLE 6.7%18) . EXF125 6,706 BAM (A 9.8%I8) #F18UL. BERSIN
HOEFHZEIET . Bt FY22 OKREECATIT7RRERERINESITIERTVS,
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ElftE FY20 LHEREBFRRIFCARL. FY21 F£EXRF TRV 18 1AZv> 3> (Change the Stage 18-month Missions ! ) Z5% T U
2o BAHTE [7I9-00F (B 2EBTEROFHRZVNCZIETIN IEVWOEERACEDE, BiRIPICERDIAD 4 DOXT—¢ 25 DIy
SAVEREUR. 18 WAy a0 HFIA T OUSIn5 T DIBE DRI ELR— MESEBEINL,

(https://www.milbon.co.jp/english/ir/upload_file/m000-/20210331_SponsoredResearchReport.pdf).

EROESFERZIDEIRE. J0FBEATHSEREAIC A >TWN, 0T B ZOERIRTINEZMNI T, LERE YATBEROHERICHE
HBEBEODESICTIZELEAITYTOHREINTTT (CETILAUL, ERZEDRZHNRDI2H, IR 2 M EUBERZHR T BT,
JEIRZHLARL milbon:iD OESBAS T3 T B MIBER T ZL [} ERR(COHTRB THNSHOETEREDEERERLADITH
33,

JI0FROFZEZZ I DDLREEEFIRIRMHFFERDLORTIROBE. FY22 BHEABI T ERIE 8,750 BAM (RILELE 10.6%18) | E2F|
#3843 A ([F 13.8%iF) 2 FHEL. BERBLLDRIAH. BHOBRHRSIBINNFREN TV, PEICHIFISF TIHRIIEAR
RFEAOEEN RIS ECRBEINECKD. PEFZEG FY22 EEFIEN 206 BHMAL 5 I EREICR2REBL TH.

AHmplsEE

FY22 B9 ADNTI PRI L. EEETORREEEMATI PRROIAEEIT, 25,570 H5F (FI4FLE 6.4%18) LFET3.
REFS FY20 OIOHBICEB—REIRESAHMSEUENIBEEN. 15,570 EFF (R 7.0%18) 0O LERAG. KET LHaney7
RNV, SRR BAVE S 2B AVESAR R ER OFTER Tho. FHHIC ORI EEEOHT AR RRALRMOESECE
BARRT BB ISR TL3.

B E

FY22 (3PS EORIDE TH3, TIINEE (DX) BIEESNERSH TLKONDREFEEL TS, FY22 0 CAPEX (&
FY21 0 4,644 EFFINSIENLT 5,080 EAFIEL TS, SHADRRSEREICREROHIHE T 5~ OB, 51 THHMRR,
FOINERBERENEENTLS,

[ R
FY22 ([3HEFIZRD 50%DiEcZBIELTHED. B FRF FY21 O—HRH7D 68 FINSIBECL T—HR=Th 80 FIMIREACE Z5TEIL TL\D,

SR> (4919 IP): EERUVSHTFE

s e

41,582 16.4 40,849 43,900 7.5
=R 33,643 12.6 32,938 35,150 6.7
iz 2 S 7,983 35.8 7,910 8,750 10.6
Dl oyl 27,498 17.6 26,765 29,140 8.9
GPM (%) 66.1 +0.6pp 65.5 66.4 +0.9pp
REE 19,681 15.8 19,681 21,590 9.7
IREEZR(%) 47.3 -0.3pp 48.2 49.2 +1.0pp
= SEA 7,817 223 7,084 7,550 6.6
OPM (%) 18.8 +0.9pp 17.3 17.2 -0.1pp
RENR 7,158 23.6 7,158 7,410 35
RPM (%) 17.2 +1.0pp 17.5 16.9 -0.6pp
BRARELCIRE IS HAFZS 5,109 21.5 5,109 5,230 24
Source: Nippon-IBR based on Milbon's earnings presentation materials FY21
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Sales and OP Breakdown by Country - Results and Guidance

i) 29,880 32,938 10.2 35,150
Bx = il 5,989 6,106 2.0 6,706 9.8
OPM (%) 20.0 18.5 -1.5pp 19.1 +0.6pp
Dl ) 464 905 95.0 1,052 16.2
KE f=E ik -302 -561 n/a -260 n/a
OPM (%) n/a n/a n/a n/a n/a
il =) 1,528 2,148 40.6 2,487 15.8
HE = il 292 449 53.8 206 -54.2
OPM (%) 19.2 20.9 +1.7pp 8.3 -12.6pp
Dol =] 2,543 3,368 324 3,604 7.0
EE EERR 645 1,109 71.9 1,055 -4.8
OPM (%) 25.4 329 +7.5pp 29.3 -3.2pp
b= 1,307 1,487 13.8 1,607 8.0
it R -230 -20 n/a -158 n/a
OPM (%) n/a n/a n/a n/a n/a
Dl ) 5,844 7,910 35.4 8,750 10.6
\nast EEEFIR 405 977 141.2 843 -13.8
OPM (%) 6.9 124 +5.5pp 9.6 -2.8pp
Source: Nippon-IBR based on Milbon's FY21 earnings results material

KmAsELE (RE)

. P9 | P20
R

NPT TRER 9,897 21,328 9,391 21,135 11,288 24,466 15.8 25,570
NPH7—EG@ 6,423 12,994 5,594 12,594 7,124 14,813 2.9 17.6 15,570 5.1
IN—YEF 770 1,515 660 1,372 740 1,449 -2.4 5.6 1,510 4.2
{bHESR 47 165 136 360 293 579 -9.5 60.6 900 55.4
Z0ft 103 263 85 262 111 273 -1.4 4.3 350 28.2
&&t 17,242 36,266 15,869 35,725 19,558 41,582 2.4 16.4 43,900 5.6
Source: Nippon-IBR based on Milbon's earnings presentation materials (FY19, FY20 & FY21)

FY22-FY26 S ER

B FY22 N5 FY26 $TO 5 FRIZWREVEFFPIEEBRZARUL. FY19 CRBUATRRASZEBREITLCV A

BTEBOTVS, INERALDITERR - MEROZE(LD. UV BEHRTHIEBEREDTZIN I IRATA—A-23> 00 E M
AI0FMEHSVTEREEL. FISHSFERANHIBULEHTHS. AIRRAERBER TR, 18 1ROBRTEMPEZET. 5
EIEERBERRLBRCHPASEBRZARUE,

FPEASEEABIRTIE, 1) J0-/VULTIBEEE, 2) E1—FTSvhIA—Li81E, 3) YZFFEUT(IZYMAY D 3 DOMEHTEN TS,

1) J0-)VL g
Ett(d, EEERICHIBTOIy> 3tV RiiiE 12 EHHTTO0-)UbA—H—EUT, 727 No.1, tHRAZ L 5 28359 . tHR0E

Bhimz. B, BE. PEE (FE. &, 88)  ASEAN, K, EU. & (MLD) @ 7 2OU-23> TR HE(CE0TE
FRICEZEREFE - A EHLRZABEE I 2 L(CED. ZNENICHELERROERMAZBIEL T,
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2) Ba-F4T3ybIA— L4818
E1—F1T 5y IA— LAEIRE 2 DOEBRICE DTS, 1 DIFAY— MNIOVEBE T, EEE2T IIINEVT D REUBER AR DI
NCELEETIKCEZB1EY . ZOERROLOELERB R L BT SISO RATA—A—23> OMREIRHEL T ZO—FIN
18 hAZy>a> OEARIFR(C_EMULIZ milbon:iD T, BEZBA SRS BB, TTPHASEBEOHRK P, BAAOERS
EHOEREZBIET . TOMICE EBMOLOOA 1> BBEIEMIBIIT15 23> DI BREBMOTES AN —232PF
ST RARBROESEIISTAMDGZ THDN—FVINAR=AD[ FTZAINT)—F 11ENHSB.
HE3—HOEESE, E1—FT(S1ITTHES T, BEICE1-TTSvNIA—L (Z2-I-BEAOTT) ZEMIZEETELZIET .

3) HYRFFEUT OIWRAT N
BIHEHRTFEVFIOEARSEEL T, [ELOOBNECENDEDTERZANSIDIET, FiAl Rt SERIRI D122 B/IT T
%. AT FTEUT(DERRBZEELT, 1) ELEZBURLOSBNEOER. 2) BE-BIREOEE SHEES. 3) AFRYT5(/F1—
JEBUR NCPOEUVIEEED, 4) RIENDZRIRERE, 5) SR @SN RS ASHIEOBERECLDEBENVOHDEH
BREBEOEIR, O 5 DOEEREZZIF TV,

MHBEER

Bl#tid FY26 OFFREAIRBEZREL CFE LS 58,000 B (5 FRIOEFIMER 7.3%)  E%F% 10,800 BHMA ([ 8.8%) %15
I\ 5 FRIBETOEREECLDFry>1I0-44,000 BEEAULEZEIET. T EREDH#HEZREL. HiAttObLTEEREEMmE 5 F
MIBE 50%(CHESFURENRE M2 B9 EU T, RITPHISEEEROBRE 40%N5WEL.

| SR> (4919 IP): FHhi REIREEE(FY22~26 total) |
(12M)

EX-259T7% 19
LEEREEE 98
HE 48
FIHI 17
T0fth 48
a5t 230
Source: Milbon Co., Ltd. New Medium-term Business Plan FY22~26

SR> (4919 IP): HHARATSHRES

AifPEt (FY19~FY23) AITPES LT 18 hAZYSIVH

st IR FY22~26

LEtE i (FY19~FY21)
E+vy> 170 260 MU k£ 177 440 Lk
HmIE 120 82 230
HRIEETTETE 100 59 160
40.6% in FY19
Fottm 40% 43.3% in FY20 50.0%
43.3% in FY21
AR O 40 36 50
FrvIamsIay 133 183
13.1% in FY19
ROE (%) 11.6% in FY20 13.9%
13.4% in FY21
ROIC (%) 12.9% 13.6%
Source: Milbon Co., Ltd. New Medium-term Business Plan FY22~26
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SHEREBRBITICLZIFBFDOFTHLIEONT

2022 £ 3 A 11 B. IVRUEEHEREFRITHRASH (8309 IP) (C43. AT RBEOSH BRI 934,400 ¥k (RITEMRRD
2.82%) DOFTHUERRUL. BECBERIFEFREB MR ZTAIUER. Bt ToSTNeT(Tokyo Stock Exchange Trading
NeTwork System)DII S ENE|I TIOVI L — RO BHIKREVVEEREUL, BIZEER, J7I)—AT/ X, EEEN 20%30%RR2RE TR
H FRERRZIBPLT LY. ZFHEREFERITHRASHMREE TS 2.82% 0K EATEES RS 25 IR AL TRET UL RRLEES
H$3d. SEIOFRHUICLZBFREREOKRNOFZ IRV, IREAHOM —OFSVWKRINEI-t— (4922 IP) THD. FITHEKRIO
4.0%% 58, NSRS - OERMIES CRHMEINTVD, I-T—LFRT I 7B TEBIRIERGRICHZ,.
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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 2021 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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