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FY26 LHIRE
SVARUNRERUR FY26 FERE (12 ARA) (3. 551L% 26,878 BEH M  (FIEERIAALE 8.3%18) . 55 L#FI% 17,135 BAM (B
10.5%18) . B2FI%5 3,347 8AM (A 72.7%18) TAEMUZ. ERN5E S ERTFRHEALE 2.8%I80 18,993 B M&/ I MERMENCE
Fole—7. BTG LE(RE 24.7%I80 7,884 BAMCERNTE LEOMUZ EEIZR-ATEUNERD, RHLEBER-ITEE 16.7%8E
FERICHERR U,
FY26 BHIFEDIEIE
Fi8% LOofc LHADIFREZEEX. FEttd FY26 BEAF18%. 55 L5 54,800 B/AM  (FIHALL 3.7%18) . E2F%% 6,300 M
(A 11.4%38) M5, & LF 55,600 BAHM (F5.2%8) . EF% 6,550 BHM (E 15.9%8) A& EHIEIEUR, Fo KES
LU EU 0_LHEASE EEAEEZE L EIZEBUE RECENS, /BT LR Emithisz R VR ICHR I 5L RiAH. FY26 Bt LeF
8% 14,920 BHM ([ 9.2%18) H5 15,550 BAMA (E 13.9%18) (CEAIEELR.
> BEErx
BEAFAEE EAEIELIZE00, SFRIBLHETEE—HREZD 88 MTIRABEELL. TNICKDECH MR 60.0%E7125, i, At 18 &
M7z FREI 2B SHRREVSORELZR KU, RERSSLUHRIETER 500U t2ERETIRMOKERTAFHITHUT, B
B KXESEEHE LR T ML 100%L85.
> REATREIRRESE
IRITOPERIREETEIE FY26 (CSET 9%, EfHE FY26 BERREEHICRSE 2 AOKEAF IR ESBEZFEKR I DT E CHd.

\/7

\/7

. INRv (4919 3P): H@NUIT-YI>

KHli#eEE (BAM) 106,200 | KRHE#AEE (HRRI) 685
22 H¥195% E";ﬁ‘.ﬁ (BHM) 598 | 22 EIEFH cEHHRE& (BB RI)
kil (¥, 2026 £F 9 A 28 B#&HE) 3,290 4,112.00 | 55k® 51,316 52,863 | 55,600
3mo (2026 £F 6 A 29 B#&ELL) 21.4 3.3 | EHEAS 6,839 5,652 6,550
6mo (2026 F 3 A 30 B#&fELL) 22.0 16.1 | EHFZE [OPM ] (%) 133 10.7 11.8
YTD (£E903K) 35.4 18.2 | EBITDA 9,128 7,969 = 8,960*
1yr 31.9 10.0 | EPS (¥) 154.12 106.26 = 144.68
5yrs -51.8 107.0  MBLALYY (X) 1.2 1.1 1.1*
#yh D/E LY (X) 03 03 -03*
EPS (¥, FY26 CE) 144.68 234.46  JY—Fvy>1IJ0- 5,094 2,369 7,010
DPS (¥, FY26 CE) 88.00 020 et
BPS (¥, FY26 EST*) 1600.35 N/A  BEHE (¥) 88.00 88.00  88.00
FCFPS (¥, FY26EST*) 217.02 N/A | B4R (%) 57.1 82.3 65.0
F#8 PER (X)* 22.74 17.54  BERHFIED (%) N/A N/A 2.7
¥F#8 PBR (X)* 2.06 1.86 = DOE (%) 6.0 5.8 5.5%
F#8 PCFR (X)* 15.16 N/A BCHREEE (%) N/A N/A 1.50
EV/EBITDA (X) 10.48 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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FY26 ERIREHIE

IVRIHFERU FY26 FERRE (12 AHA) (&, 55 526,878 BAM  (RIFFAIHALL 8.3%18) | St H#8FI% 17,135 5AM (A 10.5%

18) | BRI 3,347 BAM (A 72.7%18) THEMUL. ERFE_ESIERTEREALL 2.8%E0 18,993 BA M &/IMERMBNCEBE —7.

BINSE LE(EE 24.7%180 7,884 B A AEENTE LEOMU%E _EBIZR-ATIEINE D, IRHLBEER-ITEHE 16.7%EE0FRCHEB LR,

EEHNBOMUNFT LEOHUZE_ EEHEEREREUTO 3 DTHD.

1. BUCLZTE EHFIZROBI (1,295 BAMOESER)

2. FY25 5 2 M HAICRAE UMbt @R OE U EERHMIE N R HENzCL L3, T EBFIRROtE (B #9164 BHMAE) . MMX
TZOMOERCELD5E LHRFImEORE (B 175 BAME)

3. IRSTEEEDRY (280 BAMMIERER) . FY25 LHACE, KRG IBOLEEEERAOIEIN 125 BAMNG. & FY26 (3F
BO—EN FEAICIRD T BN, IOUBRERE. AMFEDIEN (234 BAM) WIREDEN (-136 BAM)  BLUZOA
BB (131 B8AM) REDRBHFERCLH>T—EEMENE.

T ERBREEHTE (26,125 BHM) H'5+2.9%L/IMEETHOL—75. EFEAREE ERIFEOD 2,400 BHM%Z _ERNTZ, MmO _ERNICE
SURERBUTOLSEDTHD.

1. ERERBURICED, BEZ LR E#FIE (FHEtt 480 BT FIE)
2. BREEEE (B 363 BAME) SIUHAFRKRE (A 135 BAHME) ORI

EEHNREG. ECABEBEORE (Fy2s5 LHAF 120 BHEM) (L&D, BIFERIEALL 88.8%15M 3,499 B AL,

¥z, BHEERORIS ARHEICHIRHIEBK 125 B A% LU, UhUISEBMIES0F R85 755 B AA%ET LU Fy25 EHAICEE
BIn(E, FiFIZSE 476.5%180 2,416 BAMIC=2IBUR,

SR> (4919 IP): EiEHS |

FY24 FY25 FY26

24,526 51,316 24,807 52,863 26,878 26,125 2.9
8,770 18,718 9,305 19,686 9,742 4.7 N/A N/A
,.J:%m FlIZE 15,755 32,597 15,502 33,176 17,135 10.5 16,642 3.0
GPM (%) 64.2 63.5 62.5 62.8 63.8 +1.3ppt 63.7 +0.1ppt
REE 12,577 25,758 13,563 27,523 13,788 1.7 14,242 -3.2
IREEZE(%) 51.3 50.2 54.7 52.1 51.3 -3.4ppt 54.5 -3.2ppt
=l 3,178 6,839 1,938 5,652 3,347 72.7 2,400 39.5
OPM (%) 13.0 13.3 7.8 10.7 12.5 +4.7ppt 9.2 +3.3ppt
BER 3,324 6,968 1,853 5,455 3,499 88.8 2,331 50.1
RPM (%) 13.6 13.6 7.5 10.3 13.0 +5.5ppt 8.9 +4.1ppt
S ERFIES* 2,280 5,017 419 3,437 2,416 476.5 1,657 45.8
Source: Nippon-IBR based on Milbon's earnings results materials
* K ECRE IS AFIR
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SKRY (4919 IP): “BF‘iEllmJ:

(°/o) Lﬁﬂ(%) (°/o) J_ﬁﬁ(%) (°/o)

NPT T EEm 14,682 31,324 15,624 33,466 17,149 34,800 35,620

N7 H5—H5Em 8,346 17,200 7,982 16,896 8,537 7.0 17,520 3.7 17,630 4.3
JAC -t 799 1,547 710 1,435 745 5.0 1,360 5.2 1,450 1.0
{EHEGR 566 868 327 664 296 -9.5 693 4.4 500 -24.7
ZOAth 131 375 163 401 149 -8.7 427 6.5 400 -0.2
&5t 24,526 51,316 24,807 52,863 26,878 8.3 54,800 3.7 55,600 5.2
Source: Nippon-IBR based on Milbon's earnings presentation materials
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FY26 FEADEMAFE LE(3 18,993 B (FIFREHALL 2.8%18) . E2FI%&(E 2,161 BHH ([E 31.6%18) . E5FIZEKEG 11.4% ([E
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55 2 MY HAEMOEANSEZL. 75 £ 10,530 BAMA ([F 2.1%E - BIM$EALL 24.4%18) . E2FI%4 1,501 5AMA ([ 39.8%1E-

127.4%18) &hofc, IFEEICHESULERG. 1) FHEmOFEULOFTNITECES I INATT7HERIOERRARTE LS (B 3.5%8) . 2)

REFIOLHE ([ 0.0%i) . THd.
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FETEEROMZREOZLICOVT, WHDB[ ZE—ILYATE | OFEILRZBHUL TS, STHBEENES(CRII2EKE 0% SNS

TIBIRINEE S B EFHIEDRIEBDOTVD. CIUERAE-IRATSTE. YOV DRy IS EMRIE THRAZFSL. BEREDIYF I %EEHTIK

WENDD. BFHEIADIL 28IV (ANPTTEED OF51> . BLUXXEFATT T AEIZ RN AN ATSICHIGU B mERZ

HEHBEHEITHD.
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FY26 LHADIBON SR, = FEOE LS 7,253 BAM  (RIFEIHALL 14.7%18) | EFI%4 500 B ([ 68.4%18) (CXUT, 58

L& 7,884 BAM (F24.7%18) . E%F% 1,185 A (F 398.1%18) &40, T 8% _EIRNZ. EODIFREICHVWTREZ LO]

BUFEEAEL IO,

EsbES

BEE  EAHEAROBINSEETHIIVNERED FY26 LEIREE. 5 £5 2,975 BAM  (RIFFEEALL 15.5%1 [ T]- A 12.1%18 IR

HIEEET]) %57 1,108 BAH ([ 23.8%1F [FHET) &8). =178 (55L£5 2,885 BAM-E5FI% 972 BAM) Z L[ED

2o ZERIDFT LG, EFEFHO@IbE. BIFEREIMEKETHOZCENS. RIFEFEIHALL 18.9%18 (GRUNBERET) thoi. BEOFE LS.

BUIBEARZETHO FY25 8 1 MHEAIC—RNSESIAAL. ZOERBUABRLESES. ettt miE M SHERUIZCEEHD. FY25 8 2 M

HEANSUNZR N EIEICERUTC, 55 2 MU HAB DR E DAL, 55 L5 1,547 BAM  ([E 11.5%15 - BIUHHALL 8.3%18) . E2F% 446

BAM (F32.7%E-F 19.9%8) &R0, 55 FREREHEDRIE) - R RGO FY25 5 3 MUHEHASBZKEZER L.

XKE : )R> USA D FY26 LEERE (AR (& St FR05E LS 1,316 BAM (FIFERHALL 14.4%18) | E%i8% 106 5AHM%
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SolCRRREBRZERIAUI, EHACE, RIBELOBEMATRIICLDERIS LU CRIBEDA VAN 17 (BEEI17) MNIZESL. DIl
ABRIBETESIZILANERU TV, UNUKEOTOBUIATS 7 RRTISSATORMEOIIT(E. 0.5%KEICEBEITLD,

PE : PEICHIIZESHHBOLEMRARLVEO0. ERYODAOREES - BEBZEOMRICED. FHAOUNSFEHELZ. FEEZEOD
HHERE . S FEOE LS 1,324 BHM (FIEREALE 11.0%18)  E251%% 81 H/HAM (A 30.8%iF) ([CWULT. FLESE 1515 B
A ([ 27.0%18) | 25514 209 BAM ([F 78.7%18) P8z LEISEREBT. FBAODATY I 7RBIBLURER DT LEFENT
NREIFREEALE 12.8%15. [F 13.5%i8LECHRUZ.

EU : AE#t0 EU FEOLHAST FEE A7 7REFIOBIN (RIFEEEALE 41.8%18) SLUFAREE (HOY) OBHRNEINIL. HFED
324 BAMICHUT. 383 BAM ([E 59.3%18 [MHEZET]) TEMUZ. RMYDEIRZ PO UERERIDIRSERIICLD THIOZERIFE L
BISEREIEALET 40. 2% RUIZ. EXIBXREFED 50 BAMICKHUT, 33 BRMERI, 8 2 WEHREMTE. B LS 207 5AM (F
72.5%18 - RITUEALE 18.30%018) LEXFRACHEFSL. EFIBRLE L MHHAD 32 BAAM 8 BAM (FY25 55 2 M¥HAG 22 BAM) (CHE
NUTzs

SR> (4919 IP): ERISEL - EXFIBRES LV TR

X FY25 FY26
(S7F 12 FA8 N T T TN TR
Gl ] 18,483 39,206 18,993 40,050
B* f=E IEAS 1,640 4,757 2,161 31.6 4,850 2.0
OPM (%) 8.9 12.1 11.4 +2.5ppt 12.1 flat
=rE 2,577 5,503 2,975 15.5 5,900 7.2
EE f=E S IES 894 1,677 1,108 23.8 1,870 115
OPM (%) 34.7 30.5 37.2 +2.5ppt 31.7 +1.2ppt
Gl ] 1,193 2,441 1,515 27.0 2,820 15.5
hE EERNR 117 125 209 78.7 280 124.0
OPM (%) 9.8 5.1 13.8 +4.0ppt 9.9 +4.8ppt
il =] 1,150 2,520 1,668 45.0 3,250 29.0
KE SR -141 89 274 N/A 360 304.5
OPM (%) -12.3 35 16.4 +28.7ppt 11.1 +7.6ppt
D= 240 537 383 59.3 730 35.9
EU EEMR -67 -134 -33 N/A -80 N/A
OPM (%) -27.9 -25.0 -8.8 +19.1ppt -11.0 +14.0ppt
il =] 1,161 2,653 1,341 15.5 2,850 7.4
Tofth f=E ESS 107 351 249 132.4 458 30.5
ol =] 9.2 13.3 18.6 +9.4ppt 16.1 +2.8ppt
(FREOR ) -612 -1,214 -621 1.2 -1,188 21
Gl ] 6,323 13,657 7,884 24.7 15,550 13.9
Bnast EHEEFZR 297 895 1,185 398.1 1,700 89.9
OPM (%) 4.7 6.6 15.0 +10.3ppt 10.9 +4.3ppt
Source: Nippon-IBR based on Milbon's earnings results materials
* YoY figures are based on Japanese yen denominated sales and OP numbers
*HSHLD, B OEBIE SRR G S B ACRLAT | OF 5% ST EK
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FY26 REF18
F18% Lolofc FEADIFREZFEE X [Eft(d FY26 BHAF18%. 55 L& 54,800 B /0M (RIHALL 3.7%18) . E%F%4 6,300 BAH ([E

11.4%%8) N5, 55 L= 55,600 BAHM ([ 5.2%18) . E%FI% 6,550 BAM (A 15.9%18) AEEFEIEU.

* [ERTIIEEZ LEZA7TVEEIOLERSE L5721, B FY2e ERERAFE%. 55 L5 39,880 BAM (A 1.7%18) . &%
FI%5 5,090 BAME ([E 7.0%18) H5. 5 LE 40,050 BAM ([E 2.2%18) . E2£F0%4 4,850 BAMA ([E 2.0%18) NABIEULR.
EBEMNBOEIEL. THMS TEAOREDIATN. TRIFEORECLIFEN  BMOFZE(CLZIAMEZEELLLDH THD.

®  CRESBLU EU O_LERSE FEHEEZ _FEIBEHUE REIIENS., BT LS IERHCEIRICE W TERRICHRR I 3L RiAd . FY26 i85

FELEEFEZ 14,920 5HM ([E9.2%18) H5 15,550 B (B 13.9%18) (C_ESIEIELE.

EAIEEINTE FY26 BEAEEAIZR T (FHEXItE+250 BHAM. 4%1E) ORERIEUTFOLENTHD.
* S LiFImhEsITIEN (+180 BAM)
1) LB LEAEIEICELZEINM (+507 BHM)
2) HHIEBOFECLIEMBEOSE (-500 BHM)
3) HEDXEHEHR (+173BHM)
* AHE (-69EHM) . MRE (-82 5HM) REDRFTEREDIENM
¢ R{EEAORS (+129B7HM)
*  ARMRBORLY (+92BAHM)

BEAFARF ESMEIELIZEO0, FREIECHETEE—PRHD 88 FTIRABELL. NICIDECH MRS 60.0%L125. Ffe, Bt 18 8M%Z L
RETDE SHRABUSOREZRRUL, BERUBIVHE TR 500U F2BRETIAHOKRIRTAHEHICHLT, BEZEE 2HRIER
BEAEDEBLIETIEM(E 100%E71325.

SR> (4919 IP): #‘f*ibJ:U‘%*i’]‘.*E\

(EFA / 12 BiRE)
YoY (%
--- EHA(F) m(%)

=] 24,526 51,316 24,807 52,863 26,878 54,800 55,600 5.2
ER 18,367 38,684 18,483 39,206 18,993 39,880 1.7 40,050 2.2
28 6,159 12,631 6,323 13,657 7,884 14,920 9.2 15,550 13.9

Tt ERFIS 15,755 32,597 15,502 33,176 17,135 34,720 4.7 34,900 5.2

GPM (%) 64.2 63.5 62.5 62.8 63.8 63.4 +0.6ppt 62.8 flat

IREE 12,577 25,758 13,563 27,523 13,788 28,420 3.3 28,350 3.0

IREEZE(%) 51.3 50.2 54.7 52.1 51.3 51.9 -0.2ppt 51.0 1.1ppt

B 3,178 6,839 1,938 5,652 3,347 6,300 11.4 6,550 15.9

OPM (%) 13.0 13.3 7.8 10.7 12.5 11.5 +0.8ppt 11.8 +1.1ppt

BEAR 3,324 6,968 1,853 5,455 3,499 6,180 13.3 6,740 23.5

RPM (%) 13.6 13.6 7.5 10.3 13.0 11.3 +1.0ppt 12.1 +1.8ppt

L HRFI 25 * 2,280 5,017 419 3,437 2,416 4,300 25.1 4,600 33.8

Source: Nippon-IBR based on Milbon's earnings results materials / * #Z 21 1 (ZJF/E 95 4477 25
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RAAThRAEE T E

WITORHREESTEI FY26 ([C5ET 9%, B FY26 BHPRBEH(TRE 2 RIORGTHRESBZ2RRIZTETCHD. [
HEFEEEORELCHD. UTOREZERET 3.

1. SNEBIRIEOZEAL
* BRI IVEEEBEDZELICLHTERSENZRRERE
*  EATIHBOEEBINCEITDHRFEORIL
* REREESHEEDHOD Al FEHMOEADKENE
2. ROBREAT-Y - BERMBEOR{LET0-/ULkEOmIZ
* ER
1) B ERRE A E R (L DU L
2) BOvEOBEEHIZFTEL. FREIMEL
3) BRI EBEICHDERY-TT1>)EE
* st
1) GKE. EU. BBE. hEZELRMIHBCULRE
2) EANTHEIUBIGEETIVEEEC, BN TOREEILR
3. BEEZIIBRESEBCMESH
®*  DX-AUERICLREEME L
*  FyyviaglHAhomE Lt
®*  RESERERTOmIL
® ROE-ROIC ZE#UEABIR
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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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