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TEWE - J)L—Tat - & (https://shikizai.com/overview/) | EAER : HiE / X
AL ERBM IR SHHBRER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
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HNStBAREM IEMR BMFRESE 2026 £ 2 AHA
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TEBE - J)L— 7%t - & — Structured identity review

(https://shikizai. com/overv1ew/) | BAER  HBIHE ; —FRIE : 01 ; EUUFZE 1 01

2026 & 7 Batt:iBEaER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
d.pdf) | ‘EAER : BEEHE ; —FWiE :
02~03~05~06~07~08~09+~10~11+~12~13+14~16~17~19~20~25~26+28+30
~31+33+35; RMAKIE : 21 ; EWUFZE :
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FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | ‘&4
A . BERHE ; —FWIiE -
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MEFEBEICR (EXMA)

FZEEX : JPX ticker 4920 is Nippon Shikizai, a Japan-based cosmetics and quasi-drug
ODM/OEM group with domestic factories and two wholly owned French manufacturing
subsidiaries.

REPEAZESEE! | INVESTABLE ENTITY

ARERRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERAE X (F¥iExR) : Defines the assets, liabilities and operating cash flows owned
through the listed ordinary share.
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RHFEM (FR¥HIExR) : French entity-level cash availability and upstreaming restrictions
are not separately established.
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2026 &£ 7 B&ttEiBHSE R — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
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MEFEHICR (EXA)

FRZERE X : The company is a high-fixed-cost B2B2C contract manufacturer rather than a
branded-cosmetics owner: customers control launches and sell-through, while Nippon
Shikizai provides formulation, scale-up, manufacturing, filling and packaging.
REPRAZESEE : ECONOMIC MODEL

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (R#BiEx) : Brand-owner decisions determine orders, while utilization
and working-capital timing determine whether those orders become shareholder cash.
THEME (B¥IiER) : Contract duration, minimum-volume protection, repricing,
cancellation, acceptance and payment terms are confidential.
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MEFRKICR (E3A)

e HZEJEX : IDA Laboratories and Parfums Christian Dior jointly represented
approximately 22.8% of FY2026 consolidated sales, making customer and launch-
program concentration material.

o AIPFAZTZE! : CONCENTRATION RISK

o NEPRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : A delayed or lost major program can reduce utilization,
margin and cash disproportionately.

o FHAEM (F#i2%) : Program tenure, cancellability, second sourcing and product-level
concentration are undisclosed.
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MARKIZR (EXHE)

e HZFEEX : Factory utilization and fixed-cost absorption dominate near-term earnings:
FY2026 revenue fell 5.6%, while operating profit fell 63.2% to ¥180 million as orders
normalized and costs remained elevated.

o  NEFEAZEXE : OPERATING LEVERAGE MECHANISM

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2%) : Small revenue changes can create much larger operating-
profit changes in either direction.

o AFHEM (RI#HiIEHE) : The price, mix, utilization, outsourcing and inflation bridge is not
fully quantified.
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o 2026 F 7 BatHEASER — Structured operating and capital review
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e FY2026 securities report — Structured financial, ownership and accounting review
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MEFEBICR (EXA)

e HRAZEEX : FY2026 attributable profit rose despite operating deterioration because
approximately ¥284 million of fixed-asset disposal gains supported the bottom line.

o NEPEAZEZEE! : EARNINGS QUALITY DISTORTION

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIER) : Trailing statutory profit and PE overstate recurring operating
progress.

o FHAEM (FRIAIZR) : None material to identifying the nonrecurring character of the
gain.
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FY2027 first-quarter results — Structured recovery test
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MARKIZR (EXH)

FFZEIR X : FY2027 first-quarter revenue rose 13.6% and operating profit 24.3%, but the
operating margin remained about 2.4% and full-year guidance was unchanged.
AEFEAZEEEY : CURRENT RECOVERY SIGNAL

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EEREENX (RIAIER) : The quarter supports a recovery path but not a completed
high-return transition.

THEM (R¥IER) : One quarter does not establish durable utilization, pricing,
margins or cash conversion.
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e FY2024 securities report — NSF impairment history
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o 2027 %2 PBH 1 OFHRBERE (HXEE] (EH)
(https://japanir.jp/company/company-4920/ir/4920-20260714-01 wp basic/) | 'EAfER :
HE% | RiE

MEFEBICR (EXA)

e HAZEEX : French operations are both the principal international-growth option and a
major earnings and capital-allocation risk: FY2026 sales were about ¥5.0 billion with
an ¥82 million segment loss, and prior NSF underperformance caused approximately
¥125.7 million of impairment.

o  NEFEAZEXE | INTERNATIONAL TURNAROUND OPTION AND DRAG

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERAEX (FRIBIExR) ' A successful turnaround can materially improve consolidated
margins; failure can require continued funding and further impairment.

o AFHEM (F#HicxE) : The order volume, pricing and utilization required for durable
French profitability are not disclosed.
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e FY2027 first-quarter results — Structured recovery test
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e ODM process and lead-time description (https://shikizai.com/odm/) | ‘EAER : HiE / X
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MRFEHIZR (EXA)

o HAZEEX : FY2026 year-end orders rose 11.9% and backlog rose 14.1% to ¥7.52 billion,
but the approximately three-month ODM process and its material, specification,
regulatory, acceptance and collection conditions mean backlog is not revenue or
shareholder cash.

o NEPFAZFEHE! | CONDITIONAL REVENUE VISIBILITY

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2%) : Backlog creates upside only when it converts on time, at
adequate contribution margin, and ultimately into cash.

o FHAEM (FR¥4i2%) : Cancellation rights, aging, launch-delay exposure, mix, margin
and collection schedule are unavailable.
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e FY2026 earnings and five-year financial history
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MEFRKICR (EXA)

e HZFEEX : FY2026 operating cash flow fell to ¥140 million as receivables rose ¥344
million, inventory rose ¥430 million and payables fell ¥206 million; positive reported
free cash flow materially depended on ¥873 million of asset-sale proceeds.

o NEPEAZESEER! | CASH CONVERSION WEAKNESS

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (FREAIER) : Weak recurring cash conversion restricts deleveraging and
reduces the protection implied by accounting profit.

o FHATEM (FRIBIER) : It is unresolved whether the working-capital build represents
profitable order preparation or delayed collection and slow-moving inventory.
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e FY2026 earnings and five-year financial history
(https://edinetdb.jp/company/E01040/earnings/FY2026) | 'EAER : EFHE ; RAWIE :
20~ 28 ; EOUFE .
02~05~06+~10+12~14+~15~16~17~18~19~20~22+~25+26+28+~29+32+33; @
AV EEER -
02~05~06+~10+12~14+~15~16~17~18~19~20~22+~25+~26+28~29+~32+33+35
; HfthFE i

MRRKIER (EXH)

e HAZEENX : FY2026 year-end interest-bearing debt was approximately ¥9.88 billion
versus ¥4.24 billion of equity and ¥1.08 billion of cash; the equity ratio was only 24.2%.

o NEFEAZEZEA! | FINANCIAL FRAGILITY

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIEx) ' High leverage reduces resilience to another utilization
downturn and competes with dividends and investment for cash.

o FHEM (FR#HiIZxE) ' Covenant headroom, interest-rate mix, guarantees and parent-
available cash are not fully disclosed.
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FO1l | 03 | 3.5 | ME~RES AP ZGFERAEITRIEKEZSENE

BAIEX : 03 | 3.5 | Fil=RES A FHIFERIREITEMKETIENE ; 06 | 6.5 | ROE A ITAET
T B ARBEZOIEZFMNE ; 08 | 8.1 | Komoro 2RAMAIIEE ROIC &R ; 11 | 11.3 | RS BTRESKHE
NS > BEABHASEBERSEAER; 14 | 14.3 | (LEFEEIRMEMY » ZARSE HKRIEBPLE

HRFESEE | IR+ 35 BB HNE
IEHERE (51 ; EEECERESH)

o MASHHEARBMIREMER SHHBRER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
d.pdf) | BAER : BiE / X%

o 2026 Fhy LEmMZFARIE - B2 - FETISOEE L ¥R
(https://www.yano.co.jp/market reports/C68100900) | /EAfEFA : B / X ; IMEPIISLRK
%20

e 2026 F 7 BatHASER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
d.pdf) | BAER : HBIHE ; —FRIE -
02~03~05~06~07~08~09+~10~11+~12~13+14~16~17~19~20~25~26+28+30
+31+33+35; RMAREIE : 21 ; EHUFRE .
01-~02~03~04-~05~06~07~08~09~10~11+12~13+~14+~16~17~19~20+~21+25
~26+~28+~30+31+33; EMkEER 1 01~04 07~ 21 ; HthAE : [HE
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e FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
R . EBIHE ; —F R8I -
01+-04-~05~06~07~14~15~16~17~18~19~20~21+~22~23+24+~25+~27+~28+~29
~32+33+35; RMEIE : 26 ~ 35 ; EWUFIZ :
01+04-~05~06~07~14~15~16~17~18~19~20~21+~22~23+24+~25+~26~27+~28
~29~ 3233 ; [ENkEEER - 24 5 HARE - [HE

e FY2026 earnings and five-year financial history
(https://edinetdb.jp/company/E01040/earnings/FY2026) | ‘EAfER @ BEIFIHE ; RAEWIE :
20~ 28 ; EWUFEE ©
02~05~06~10~12~14~15~16+17~18~19~20~22+25+26+28+~29+~32+33; A
AV EEER -
02~05~06~10~12~14~15~16+17~18~19~20~22~25~26+28+29+~32+~33+35
; HthAR : fAsE

MARKIZR (EXH)

e HRAZFEEX : The ¥655 million Komoro acquisition adds just under 10% to domestic
capacity and starts gradually in FY2027's second half, before existing facilities have
demonstrated stable full utilization.

o  NEFEAZEHXE | CAPACITY ALLOCATION TENSION

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERRASN (F4IZF) : Successful utilization could expand margins, while a weak
ramp would add fixed cost and leverage before existing assets are fully productive.

o FHAEM (F#i2%) : Incremental revenue, contribution profit, working-capital
requirement, payback and hurdle rate are undisclosed.
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BAIEX:03 3.1 | MCHEIEFEENESE > BMNEHRRIMEIER ; 04 | 4.1 | TAVBEHTEE » B
BEIEERE T BZAMSENE ; 04 | 4.3 | RONAERRAKE > MERARHRBELIRAIEE ; 05 |
5.1 | FBPEAEERBIIESE~EMMN ; 14 | 14.2 | 851015 » B R L A5airEa

AZUSEHE - A3+ 35 MBHNE
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o MASHHABMIEMRT SHHBESER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | 'BAfER : B / 25

o MASHHARBMIZEMIT EMEFRESENX FY2026
(https://edinetdb.jp/company/E01040/text?fy=2026) | BAFER : Hi% / ¥

o YtdigdAH — ODM - FRZEREF « £ERM - MEMRE (https://shikizai.com/feature/) | 'EAfE
B EEHE, —FRIE:03-04~10~13; EWLFIZE 1 03-04~10+13

e 2026 % 7 BattEiBAER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | BAEH : BEFIEHE ; —FRI0E :
02~03~05~06~07~08~09~10+11+12~13~14~16~17~19~20~25~26+28~30
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+31+33+35; RMAIE : 21 ; EHUFRZ .
01-~02~03~04~05~06~07~08~09~10~11+12~13+~14~16~17~19~20+21+25
~26+28+30+31+33; [FJkLEE : 01 ~ 04~ 07~ 21 ; HME®E : [AE

Ministerial Ordinances — GQP and GMP (https://www.pmda.go.jp/english/review-
services/regulatory-info/0001.html) | EAMER : HiE / &35 ; MK : 10~ 13 ; AR
IE 13 ; ELUFRZE 110+ 13

Microplastics restrictions (https://echa.europa.eu/en/hot-topics/microplastics) | ‘EAfE
FA . B/ % SMNEBIISERREG 13 ; BEOUREE 1 13

MakeUp in Paris 2026 exhibition result (https://shikizai.com/news/exhibited-at-makeup-
in-paris-2026/) | BAGEH | B / &5 ; SMBIERLE 1 0304+ 07 ~ 30 ; BIURIE !
03~04-~07~30

k+ 7 OEM #%—FE X (https://www.tokiwa-corp.com/service/) | ‘EAER : HAR : RIE
ER D titm OEM/ODM/RHISETIZ MUV EEDOHE

(https://www.meti.go.jp/meti lib/report/2024FY/000308.pdf) | 'EAMFER : SMEPIITARE
08-09+10~11+~35; RMAIE:04~10~11~35; EWLFZE :04~08~09~10+11; Ak
EE3R 1 08 ~ 09 ; HAR | RIE~ AL

k&+7 OEM % —E X — Structured competitor review
(https://www.tokiwa-corp.com/service/) | ‘EAER : SMBIERLE ¢
03~04-08~09+10+~35; RMIIE:03~04~08~09+10; EWFZ :
03+~04~08-~09+10; EfA®% : RiE

TOA Our Business (https://www.toa-cosme.co.jp/en/business/) | ‘EAFEH : SMBIILRLE :
03+~08~10~35; RMEIIE : 03+~04~07~08~10; EWLFIZE :03~04~07~08~10; Efth
R RIE

MEFRKICR (EXA)

FRZE/E X : The group has credible formulation, shade-matching, dispersion, heat-
molding, scale-up and regulatory capabilities across Japan and France; regulatory
change and external product recognition support technical credibility but do not
establish broad pricing power or a category-leading moat.

REREAZESEAY | CAPABILITY WITH UNPROVEN VALUE CAPTURE

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4HiE®) | Real technical capability may support survival and order
wins, but it creates shareholder value only if converted into profitable, repeat business.
RHHEM (REEiExR) : Technology-driven pricing power, retention, win rates and margin
premiums are not measurable from available public evidence.
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o EAODItHER OEM/ODM/FEHEEHHZRUVTEDHE
(https://www.meti.go.jp/meti _lib/report/2024FY/000308.pdf) | 'TEAER : HiE / #F ; JM6
LRI :08~09+10+11+35; RMAIE: 04101135 ; ETUFIZ :
04~08-~09~10~11; EkEEER : 08~ 09 ; HthER : AL

e k&7 OEM ¥ —E X — Structured competitor review
(https://www.tokiwa-corp.com/service/) | ‘EAMEFR | EFIHE ; JMNEFIISARLE :
03-04-08-~09-10+35; RMAIIE:03~04~08~09+10; EWFEZE :
03+~04~08~09-~10

e TOA Our Business (https://www.toa-cosme.co.jp/en/business/) | ‘EAER : EIZIE ; SN
IMIEARL © 03081035 ; RMEWIE: 0304070810 ; EUUFZ :
03+~04~07~08~10

MEFRKICR (X A)

e HAZFEEX : Nippon Shikizai held about 3.0% of the broad 2023 domestic contract-
manufacturing market, versus 18.4% for TOA and 7.8% for Tokiwa; Tokiwa separately
reports much greater makeup-category scale.

o  NEFEAZEXE : COMPETITIVE COUNTEREVIDENCE

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (H#AIE:) : Limited scale constrains purchasing power, customer
diversification and confidence in durable margin expansion.

o FHATEM (FRYAIZR) : Nippon Shikizai's exact makeup-specific share and relative price,
lead-time and defect performance remain unknown.
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RZUEHE - A3+ 35 MBENE
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o {b¥ESEFE (https://www jcia.org/user/statistics/shipment) | EAERA : HiE / &5 ; Bk
®11; HE® - e

o fLHMZANIETHZICEETIAETZEN (2026 F)
(https://www.yano.co.jp/press-release/show/press id/4156) | ‘EAER : HiE / X35 ; MR
WERE : 02~0506~11+12~14+~15-16+~19+28 35 ; RIAIIE :
02~05+11+12+~15~19+~30~ 35 ; ETFEZE .
02~05~06+~11~12~14~15~16~19+~28+~30

o ERD{LHER OEM/ODM/BEREEHIHE RV EEDME
(https://www.meti.go.jp/meti lib/report/2024FY/000308.pdf) | 'TEAfER : HIFIHE ; MW
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MRFEHICR (EXA)
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o HAZEIEX : Japanese cosmetics shipments rose only 1.2% in 2025, while broader
contract-manufacturing growth partly reflected pricing amid smaller order lots, weak
physical volume and petrochemical/container disruption.

o [NEPEAZEZEE! | MODEST END MARKET TAILWIND

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIBIiEx) : Growth must come from share, mix, outsourcing penetration
or overseas wins rather than a powerful domestic volume tailwind.

e FHTEM (RY¥AIZZR) : The issuer's future share capture and overseas serviceable
market are unresolved.
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BALEX:07 | 7.1 | BEZEHISIMYERZRENEE ; 07 | 7.3 | AEREEHBIRETEHNALNT
ERWIT ; 11 | 11.4 | REERF—EHBYEMAIES RN ; 14 | 14.4 | AR S AREEFRIRM
I ANSS

PRIESERE © IR+ 35 BB HNE
IHERE (470 ; EEHECERESH)

o HASHHARBMIEMIF BMFRESE 2026 F£2 BHA
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | /&4
R B/ X5

o FEKRETODEE (FE) BLUMASH LT « =L 2 EMAOESICET 285 H
(https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3188842) | EAfER : BiE/ X
¥ SMERIRSERRES 24

e FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
R . EBIHE ; —FRIIE -
01~04-~05~06~07~14+~15~16~17~18~19+20~21+~22+23+24~25+~27+28+29
~32+33+35; RMAWIE : 26 ~ 35 ; EOUFRE -
01~04-~05~06~07~14+~15~16~17~18~19+20~21+~22+~23+24~25~26+27+28
~29+32~33; [EMkEEER 24 ; HRE (A

e IO—RL—MANFTYRIEE 2026 (https://www.daiwair.co.jp/td download.cgi?
c=4920&i=3007552) | BAEA : BHFIEE ; —FWIE : 23~ 24 ; RAEIE : 23 ; TWURE :
23~24

MEFEHICR (EXA)

e HZFEEX : Towa Soeur, controlled by President Kayo Okumura, held 34.3% after April
2026; disclosed joint holdings reached 38.6%, while only two of ten directors were
outside directors.

o  NEFEAZEHXE : CONTROL AND ACCOUNTABILITY RISK

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Stable control can support patience but may prolong low-
return capacity decisions and limit minority influence.

o FHAEM (FR¥i2®) : Practical board challenge, coordinated voting and post-
investment accountability are not observable from public materials.
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o HASHBEXRBMIEMER SHHARER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
d.pdf) | BAER : B / &5

e Nippon Shikizai Inc (4920) 8% 7— 4 (https://jp.investing.com/equities/nippon-shikizai-
inc-historical-data) | ‘BEAER : HIZIEE

e IR &< %3 ZER (https://shikizai.com/ir/faq/) | EAER : HiE / &5

e 4920 completed September 18, 2026 market observation
(https://jp.investing.com/equities/nippon-shikizai-inc-historical-data) | ‘EAER : B
¥& 5 SMEBINSEARES ¢ 27 ~ 29~ 31 ; R[MAINIE : 34 ; EHURZE © 34 ; [EMLEEER © 34 ; HithA& | [HE

e 4920 price history and valuation observations
(https://finance.yahoo.co.jp/quote/4920.T/history) | ‘EAMER : EIZIEE ; SMEPILSERLE ¢
27~ 31 ; RMEWIE : 34 ; TUURE © 34 ; LR @ 34 ; Hth@RE - A%

MARKIZR (EXH)

e HZFEEX : The company is below the Tokyo Standard Market's ¥1.0 billion tradable-
market-capitalization requirement and added a Nagoya Main Market listing as a
liquidity and listing-risk response.

o NEFEAZEHE! | LISTING AND LIQUIDITY CONSTRAINT

o  RERIEFRIC : OPEN DISCOVERY

o TERASX (FRIBIEx) : Illiquidity can preserve a valuation discount, reduce price
discovery and sustain listing risk.

o FHAEM (FR#i2%) : The probability and timing of curing the Tokyo tradable-market-
capitalization shortfall are unknown.
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e Nippon Shikizai Inc (4920) %7 —% (https://jp.investing.com/equities/nippon-shikizai-
inc-historical-data) | ‘EAER : Bi% / XF

e FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
M B/ X85 —FWIE :
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01~04-~05~06~07~14~ 15 16+~17~18~19~20+21~22+~23+24~25~26+27+28

~29+32+33; [EMkEEER 1 24 HMAR I HLE

4920 long-horizon monthly price chart and extrema

(https://www.kabutore.biz/genzaikabuka/genzai.php?

chart month&code=4920&kikan=50000) | 'EAFER | EEHIEE ; RAKIE : 30 ~ 35 ; M
A2 034 5 EJkEEER 1272293031 +33+34~35; HftFE® : [HE

4920 completed September 18, 2026 market observation

(https://jp.investing.com/equities/nippon-shikizai-inc-historical-data) | 'TEAfER : Bi%/ X

5 SNERIRSERREE 1 27 ~ 29~ 31 ; RMAWIE : 34 ; BWURE - 34 5 [ENLLEER @ 34 ; HAR . L

4920 price history and valuation observations

(https://finance.yahoo.co.jp/quote/4920.T/history) | ‘B4R : HiZ / XF ; IMEFIISERL -

27 ~ 31 ; RMELEIE : 34 ; EWURE © 34 ; AMLEERR © 34 ; A% : A

BNt BAREM IEMR BMEFRESE 2026 F£2 BHA

(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | /&4

M | ZFAIEE

MEFEBICR (EXA)

FRZEEX : At the September 18 close of ¥1,138 on only 600 shares, the stock traded
near 0.55 times FY2026 book, about 7.0 times statutory trailing EPS and roughly 12.4
times forecast FY2027 EPS; listed securities of about ¥273 million are too small to
offset debt, and trailing PE is flattered by nonrecurring profit.

REPFAFTSEE | POINT IN TIME VALUATION OBSERVATION

RERHIELRIE | OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EEIRAS X (R1RI1E%) : Headline cheapness offers recovery upside but is not itself
downside protection.

AaEM (R¥IER) : Fair value depends on unresolved normalized margins, cash
conversion, leverage and liquidity discount.

TLEATHELRI -

FO18 | fZE AR
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OS5 BEAR ; 15| 15.4 | Compliance SIER A EINERR

bt

SR ¢ FIRASE

IHERR (11 ; ERRECRRESH)

Nippon Shikizai Inc (4920) %7 —%4 (https://jp.investing.com/equities/nippon-shikizai-
inc-historical-data) | ‘BEAfER : HIZIEE

MRRKIZR (EXH)

FfZEIE X : The September 19, 2026 Review uses information reasonably knowable
through September 18, 2026 and cannot assume September 19 publications or market
observations.

AEFEAZEEEY : POINT IN TIME EVIDENCE BOUNDARY
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o NEBRIEFNIE : OPEN DISCOVERY

o EERAENX (FIRIERE) ' Prevents post-cutoff information from being backfilled into
this point-in-time judgment.

o FHAEM (R48i2%) @ Whether any material information first became public on
September 19 was unknowable at the September 18 research boundary.
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FO19 | 01 | 1.1 | EIFEIIIMNERIMELEER > MAR—F WA R
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EEMNARRTHRIIE ; 11 | 11.4 | REEHF—EBERAIES RN

HZEERE : 35 MEXRNE
IHERE (270 ; EERECERESH)

e 2026 F 7 BatHASER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
d.pdf) | ‘BAER : Bi% / X5 ; —FHIE :
02~03~05~06~07~08~09+~10~11+~12~13+14~16~17~19~20~25+~26+28+30
~31+33+35; RMAKIE : 21 ; EOUFE :
01~02~03~04~05~06~07~08~09~10~11+12~13+14+~16~17~19~20+21+25
~26+28+~30+~31~33; [ENNkEER®R 01 ~04~07~21; EMRE . [AE

o HRHAFEFE¥IEE 3> —2030FICAITT—
(https://shikizai.com/wp-content/themes/NIPPON SHIKIZAI/pdf/strategic vision202504
pdf) | BAER : B/ X5 ; TUUEE £ 03~ 23 ; EkEEER : 03~ 23 ; HAR - [HsE

MRFEHICR (EXA)

e IfZEJRX : The company missed its ¥20 billion FY2026 strategic sales objective,
reporting ¥16.643 billion.

o  NEFEAZEHXE | STRATEGIC EXECUTION SHORTFALL

o WERIFARIZ : COVERAGE35

o LBERAZNX (F#HiEx) : The miss weakens confidence in management targets and
reinforces the need for operating evidence rather than plan-based valuation.

o THWEM (FIER) : The extent to which the miss reflects cycle, execution or
unrealistic planning is not fully separable.

TLEATHELI -

F020 | 06 | 6.5 | ROE ARFEFT I IR BE K EEFMNE
BAIEX:06 | 6.5 | ROEKIFAZEF I RRBELIEZFMNME ; 08 | 8.2 | BILATT » IBEKLTARM
REEHRLIR ; 09 | 9.3 | EfGEHIIE ROIC » MIFRAFERE

AZEERE : 35 MERNE
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e FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
fEF : B3% / X5, —FHWIE .
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o BARBRODEZA
(https://shikizai.com/wp-content/themes/NIPPON SHIKIZAI/pdf/capital policy 202504.
pdf) | BAMER | HiF/ X3 ; —FWIE: 18222529 ; RAWIE : 22 ; EWFE
18~22+~25+29

e FY2026 earnings and five-year financial history
(https://edinetdb.jp/company/E01040/earnings/FY2026) | 'EAER : B / X5 ; kREK
IE : 2028 ; BEOUFE @
02~05~06+~10+12~14+~15+16~17~18~19~20~22+~25+26~28~29+32+33; F
AV EEER -
02~05~06~10~12~14~15~16+17~18~19~20~22~25~26+28+29+~32+~33+35
; HthA®R : s

MEFRKICR (E3A)

o HAFENX : FY2026 ROE of 8.3% does not establish strong operating capital efficiency
because leverage inflated ROE while the operating margin was only 1.1%.

o  NEFEAZEHE! | CAPITAL EFFICIENCY WARNING

o AEBRIFATIC : COVERAGE35

o EERRASNX (F4iZF) ' Capacity growth may destroy value if returns fail to exceed
debt and equity funding costs.

o FHAEM (FR#i2%®) : Normalized consolidated, segment and incremental ROIC cannot
be calculated reliably from available disclosures.
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e FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
M B/ X85 —FWiE .
01+04-~05~06~07~14~15~16~17~18~19~20~21+~22~23+24+~25+~27+~28+~29
~32+33+35; RMEEIE : 26 ~ 35 ; EWUFRIZ :
01-04~05~06~07~14~15~16~17~18~19~20~21~22~23+24+~25+~26~27+28
~29+32+33; [ENkEEER 1 24 5 HtARE 1 I

MRRKIZR (EXH)

e MR : FY2026 tax-loss deferred-tax assets were fully valuation-allowanced and are
not readily realizable shareholder value.

o AEPEAZTEE! : NON _REALIZABLE TAX ASSET

o NEFRIEFRIE | COVERAGE35
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EZERAESX (F#HIE®) . Nominal tax losses should not be added mechanically to
downside value or normalized earnings.

THEM (R¥AiE®) ' Future usability depends on taxable income and legal constraints
not presently demonstrated.
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2026 &£ 7 Bt HBASER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | BAER : BHi% / 57 ; —FHIE -
02~03~05~06~07~08~09+~10~11+~12~13+14~16~17~19~20~25~26+28+30
+31+33+35; RMAEIE : 21 ; EOHUFREE !
01-~02~03~04~05~06~07~08~09~10~11+12~13+~14+~16~17~19~20+21+25
~26+28+30+31+33; [AMkEEE 1 01204~ 07~ 21 ; HfthB%E : [HE

FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
£/ | BEIFIHE ; —F5I0E -
01+-04~05~06~07~14~15~16+17~18~19~20~21+~22~23+24+~25+~27+~28+~29
~32+33+35; RMEEIE : 26 ~ 35 ; EWUFRIZE :
01+-04-~05~06~07~14~15~16~17~18~19~20~21~22~23+24+~25~26~27+28
~29+32+33; [ENkEEER 1 24 5 HtARE 1 I

BAAKERDE S £ — shareholder returns review (https://shikizai.com/ir/investor/) | /&
AfER B/ 25 —FWIE 26 ; TOURE | 26

FY2026 earnings and five-year financial history
(https://edinetdb.jp/company/E01040/earnings/FY2026) | 'EAfER : BEIFIEE ; RAEKIE :
20~ 28 ; EWUREE !
02~05~06~10~12~14~15~16+17~18~19~20~22+25+26+28+~29+~32+~33; A
AV EEER -
02~05~06+~10+12~14+~15~16~17~18~19+20~22+~25+~26+28+~29+~32+33+35
; HthAER © fhsE

MEFEHICR (EXA)

FRZEIEX © A forecast ¥30 annual dividend and shareholder product benefit provide
modest return, but distributions remain subordinate to debt reduction, working capital
and capacity funding.

AREPFAZFESEE : MODEST SHAREHOLDER RETURN

MEBRIRIRIE : COVERAGE35

EBRAS X (R4R12%) : The return provides limited compensation but cannot
substitute for balance-sheet rebuilding or recurring FCF.

THEEYE (B¥IiER) : Normalized payout capacity after Komoro spending and French
support is unresolved.
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o HASHHARBMIEMARN BfEEFHRESE 2026 F2 BHA
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
R . BEEIHE

o 2027 %2 AH 1 WOFHRARREE (BAXEE]) (E4H)
(https://japanir.jp/company/company-4920/ir/4920-20260714-01 wp basic/) | 'EAfER :
BIFIHE

e 2026 F 7 BatHASER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
d.pdf) | BAER : EiFiEHE ; —FWIE
02~03~05~06~07~08~09~10~11+12~13+~14+16~17~19~20+~25~26+28+30
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e FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | /&4
£ | BFIHE ; —F5IE -
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e FY2027 first-quarter results — Structured recovery test
(https://japanir.jp/company/company-4920/ir/4920-20260714-01 wp basic/) | ‘EAEA :
HIFHE; —F®IE:05+12+15+16~30~35; RMEIE: 16 ~ 18 ~27 ~ 28 ; EWFIZ :
05~12+~15+16~18+~27+~28+30

o {LiEMZFERETIZICET 2AEZEM (2026 F)
(https://www.yano.co.jp/press-release/show/press id/4156) | ‘EAER | HIZIE ; SN
TR 020506111214 +~15~16~19 28 35 ; REIE :
02~05~11+12~15~19~30+ 35 ; EIUFZE :
02~05~06+11+~12~14+~15+~16~19~28+30

o EROHERE OEM/ODM/FERIESETIZR U TEEDOHE
(https://www.meti.go.jp/meti _lib/report/2024FY/000308.pdf) | EAER : EIFIHE ; MM
AR5 1 08+09+~10+11+~35; RMEIIE:04~10+11+~35; FELUFRE :
04~08~09~10~11; ENkEEE : 08 ~ 09 ; HMAE : AL

e FY2026 earnings and five-year financial history
(https://edinetdb.jp/company/E01040/earnings/FY2026) | [EAER : EHHHE ; RMAWIE :
20~ 28 ; EOUFREE !
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e FY2024 securities report — NSF impairment history
(https://fs2.magicalir.net/edinet/2024/4920/S100TJOD.pdf) | BAFER : HIFIHE ; —F%R
IE © 33 ; RMEWIE : 29 ~ 33~ 35 ; EWUFRIZ 0 29~ 33 ; FANkEEERR © 35 ; HMMER . [AE

e 4920 long-horizon monthly price chart and extrema
(https://www.kabutore.biz/genzaikabuka/genzai.php?
chart month&code=4920&kikan=50000) | B4R : HIFIEE ; RARKIE : 30 ~ 35 ; TN

KIZ 034 EMkEEER 127 ~29~30+31 333435 ; HtAR : [HE

. 4920 completed September 18, 2026 market observation
(https://jp.investing.com/equities/nippon-shikizai-inc-historical-data) | ‘EAfER : B
185 SMBIIIEAREE - 27 ~ 29 ~ 31 5 RMAIIE © 34 ; TWUFRIE : 34 ; FLEEER © 34 ; HtAR : A%

e 4920 price history and valuation observations
(https://finance.yahoo.co.jp/quote/4920.T/history) | ‘BAE : EIZIHE ; IMEFIISEARE :
27 ~ 31 ; RMEYIE : 34 ; EWURIE © 34 ; EMLEERR © 34 ; A& . [

MEFEBICR (EXA)

e HAZE/EX : Nippon Shikizai offers meaningful recovery leverage and a low headline
valuation, but current evidence does not yet establish durable cash ROIC above
funding cost; operational proof is required before treating cheapness as safety.

o NEPFAZFEE! | CONDITIONAL INVESTMENT JUDGMENT

o  MEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TEIRASNX (F4i2%) : The shares become attractive only if recovery produces
durable operating cash and deleveraging rather than another one-off earnings pulse.

o FHAEM (FR#i2%) : Backlog quality, French profitability, Komoro ROIC, working-
capital reversal and customer durability remain unresolved.
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o MASHHEARBMIEMETF BMASHRES 2026 52 BHA
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
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o 2027F2AH F1UFHAEREE (HEEE) (E4H)
(https://japanir.jp/company/company-4920/ir/4920-20260714-01 wp basic/) | ‘EAEMA :
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e 2026 F 7 BatEHASER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | EAER : BEEHE ; —F Wi :
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~26+~28+30~31+33; [EMkEEER © 01 ~ 04 ~ 07 ~ 21 ; HfthF&E : [AE

e FY2027 first-quarter results — Structured recovery test
(https://japanir.jp/company/company-4920/ir/4920-20260714-01 wp basic/) | ‘EAEA :
BHIFIEE ; —F I : 05+12~15+16~30+35; RMEWIE: 16~ 18~ 27 ~ 28 ; EWUFIZ !
05+12+~15+~16+~18~27~28+30

MRFEHIZR (EXA)

o HZEIEN : Will the ¥7.52 billion FY2026 year-end backlog and FY2027 first-quarter
recovery convert into sustained factory utilization and operating-margin expansion?

o [NEPEAZE A : RESEARCH DEBT

o  WERIFARIZ : COVERAGE35

o TERASNX (FEAIER) : The answer determines whether the recovery is durable or
merely another launch wave.

o FHTEM (FRIBIER) '@ Awaiting subsequent operating results and conversion evidence.
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o HMASHHERBMIZEMIRF BMESFRES 2026 &£ 2 AHA
(https.//regﬁs.com/reports/ZOZ6052978100Y7HD7E010407nu11701070300007120) | &4
fEF : B1ZIEE

o 2026 F 7 BatHEASER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
d.pdf) | BAER : ESIEHE ; —FRIE
02~03~05~06~07~08~09~10+11+12~13~14~16~17~19~20+~25+~26+28+~30
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e ODM process and lead-time description (https://shikizai.com/odm/) | EAER : EiZi
B —FWIE:02+15; EWUFZE 1020515

MRFEHICR (EXA)

e IfZEJREX . What proportion of backlog is cancellable, delay-prone or low-margin, and
what is its revenue and cash-conversion schedule?

o [NEPEAZLZEA! . RESEARCH DEBT

o  WERIFARIZ : COVERAGE35

o EERASNX (FHIAIEx) : Low-quality or delayed backlog can consume cash without
producing adequate profit.
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THEM (R¥IER) : Contract terms and backlog aging are not publicly disclosed.
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KAt BABM T XM SHHBRER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
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2026 &£ 7 Bt HBASER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | B4R : BFHE ; —FRHIE :
02~03~05~06~07~08~09+~10~11+~12~13+14~16~17~19~20~25~26+28+30
+31+33+35; RMAEIE : 21 ; EOHUFRE !
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FY2026 securities report — Structured financial, ownership and accounting review
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FY2024 securities report — NSF impairment history
(https://fs2.magicalir.net/edinet/2024/4920/S100TJOD.pdf) | ‘EAER : BEIFHE ; —F
IE 33 ; RMEWIE : 29~ 3335 ; EHURZE 1 29 ~ 33 ; ANLEERR : 35 ; HMAE®E © [H5E

MEFEBEICR (EXMA)

FAZE/EX : Can Nippon Shikizai France reach durable profitability without further
impairment or parent funding?

REREAZESEE! | RESEARCH DEBT

MEBRIEARIE : COVERAGE35

EERAS X (F18iE®) ' The answer determines whether France becomes a profit
source or continues consuming parent capital.

AEM (FE$IE®R) : Required order volume, pricing and utilization are undisclosed.
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A HAREM AR SHSHBAsER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | BAEH : BFIHE

2026 FHy {LHEmZERIE - 828 - FETIBORE C#H

(https://www.yano.co.jp/market reports/C68100900) | 'EAMER : EiFIHE ; MBI
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2026 &£ 7 B&ttEiBEaER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
d.pdf) | ‘B4R : BEEHE ; —FWiE .
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FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
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MEFRKICR (E3A)

FAZEIEX : What incremental revenue, operating profit and ROIC must Komoro produce
to exceed the group's funding cost after startup and working-capital needs?
REPRAZEZEE! | RESEARCH DEBT

MERRIEARIE : COVERAGE35

EERAESNX (F#BiEx) : The answer determines whether new capacity creates or
destroys value.

THEME (R¥IER) : Project economics are not disclosed.
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2026 &£ 7 B&1tEiBHSER — Structured operating and capital review
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FY2026 earnings and five-year financial history
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MEFRKICR (X A)

FRZE/EX : How much inflation has been passed through on repeat orders, and does
repricing lag labor, material, energy and packaging costs?

REPRAZEZEE! | RESEARCH DEBT

MERRIRIRIE : COVERAGE35

EERFEENX (RIAIER) | A persistent pass-through lag can prevent utilization recovery
from becoming margin recovery.

THEENE (B¥RIiER) : Repeat-order pricing and cost lags are not quantified.
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2026 &£ 7 B&ttEiBEa2ER — Structured operating and capital review
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MEFEBICR (EXA)

ERZE/E X : How durable are the IDA Laboratories and Dior relationships, including
renewal, second-source and launch behavior?

REREAZESA! | RESEARCH DEBT

RERFFEFRIE : COVERAGE35

EERAREZ X (FIRI1IEx)  Major-customer durability governs utilization stability and
concentration downside.

THEM (R%i2®) ' Customer procurement behavior is confidential.
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k&7 OEM % —E X — Structured competitor review
(https://www.tokiwa-corp.com/service/) | ‘AR | BIZIHE ; MR ¢
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TOA Our Business (https://www.toa-cosme.co.jp/en/business/) | 'EAER @ BIZIEE ; M8
IMIEARES : 03-08+10~35; RMAWIUE : 03~04~07+~08+10 ; EILFEZE :
03~04~07~08+10

MakeUp in Paris 2026 exhibition result (https://shikizai.com/news/exhibited-at-makeup-
in-paris-2026/) | 'EAGEF | E#FIEE ; SMFIISERLEE 1 0304~ 07 ~ 30 ; ETUREE !
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e HAZEEX : Do formulation and regulatory capabilities produce measurable pricing, win-
rate, retention or margin advantages versus larger competitors?

o [NEPEAZE A : RESEARCH DEBT

o  WERIFARIZ : COVERAGE35

o TERRAESNY (RIA12F) : The answer determines whether capability is a moat or
merely a competitive requirement.

o FHAEM (FR¥iZ%) : Customer comparisons and product economics are not public.
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e FY2026 earnings and five-year financial history
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o FAZE/EX . Why did receivables and inventory rise while FY2026 sales declined, and how
much reflects recoverable order preparation rather than slow acceptance, collection or
turnover?

o NEPEAZEZEE! : RESEARCH DEBT

o AEFIESRIC : COVERAGE35

o TERAEX (FIBIExR) ' The answer determines whether working-capital use is
recoverable growth preparation or deterioration.

o FHEM (FRIFIZR) : Inventory aging, ownership, order linkage and post-year-end
collection are unavailable.
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o FEMFDEEF (FE) BLUKASHET - A—ILICE 2 EHMAOEEICEAT 2558
(https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3188842) | 'EAfERA : BiFEE ;
SMERENSEAREE 24

e FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
R . EBIHE ; —F 18I0 -
01~04-~05~06~07~14+~15~16~17~18~19+20~21+~22+23+24~25+~27+28+29
~32+33+35; RMAWIE : 26 ~ 35 ; BEUUFRE -
01~04-~05~06~07~14~ 15 16+~17~18~19+~20+21~22+~23+24~25~26+27+28
~ 293233 ; [ENkEEER 24 ; HMAR  HE

o O—RL—bANFYRRESE 2026 (https://www.daiwair.co.jp/td download.cgi?
c=4920&i=3007552) | BAEA : BHFIEE ; —FWIE : 23~ 24 ; RAEIE : 23 ; TWURE :
2324

MEFEHICR (EXA)

e HZEEX : How will family control and limited board independence affect capital
allocation, executive accountability and the response to Tokyo listing pressure?

o NEFEAZEXE : RESEARCH DEBT

o  WERIFERIZ : COVERAGE35

o TERRASNX (RIBIExR) : Governance behavior will shape capacity discipline, minority
returns and listing-risk responses.

o FHAEM (FR45i2%) : Board deliberations and controlling-holder intentions are not
observable.

TELATHELRI -

FO033 | 10 | 10.3 | (BN EERBRERRE > MIESHIANTAR
BAILEX :10|10.3 | EKIEEXRBEFREERRE > MIEEHIARFIER ; 10 | 10.5 | BIAREREHE
R > LRR U2 EHMBEIREA ; 13 | 13.5 | AREREREURERIEEHENNIRFS


https://www.kabugami.jp/reports/4920/?review=2026-09-19#finding-F032
https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3007552
https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3007552
https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3007552
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3188842
https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3188842
https://www.kabugami.jp/reports/4920/?review=2026-09-19#finding-F031

IHERR (3 ; EERECRRESH)

e 4920 long-horizon monthly price chart and extrema
(https://www.kabutore.biz/genzaikabuka/genzai.php?
chart=month&code=4920&kikan=50000) | ‘EAfEMA : BFIEE ; RAERKIE : 30 ~ 35 ; T
AIZ 134 5 FMkEEE 1272293031 +33+34~35; EftF® : [HE

e 4920 completed September 18, 2026 market observation
(https://jp.investing.com/equities/nippon-shikizai-inc-historical-data) | EAER : EIFIE
1B INERIISERREG 27 ~ 29~ 31 ; RMAWIE : 34 ; TUURIZ © 34 ; [EMLEEER © 34 ; HtER ( [AF

e 4920 price history and valuation observations
(https://finance.yahoo.co.jp/quote/4920.T/history) | ‘EAMEA : EIZIEE ; MBI ¢
27~ 31 ; RAWIE : 34 ; TUURIZE : 34 ; BENLEEER © 34 ; HthAR : sk

MREFEHICR (EXA)

o FAZE/EX . What does a complete adjusted OHLCV dataset show about recovery half-life,
participation and monthly return topology?

o [REPEAZLEA! . RESEARCH DEBT

e WERRIEARIE : TECHNICAL

o EERASNX (HIAIEx) : Better data could refine Technical confidence but is not
currently expected to overturn the bounded judgment.

o FHAEM (FR4iZ®) : A complete adjusted multi-resolution dataset was not available.
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MEFEHICR (EXA)

o FAZKIEX : Was material information first published on September 19, 20267 It cannot
be anticipated or backfilled into this Review.

o  NEFEAZEXE : FUTURE CUTOFF BOUNDARY

e  RERIEFRIC : OPEN DISCOVERY

o EEERAESX (FIBIEx) ' Any such information belongs to a later update rather than
this Review.

o FHAEM (FRIAIZR) : Information first published on September 19 was outside the
research information set.
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e FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
M : BEHAEE ; —FIIE -
01-04~05~06~07~14~15~16~17~18~19~20~21+~22+23~24+~25~27+~28+29
~32+33+35; RMEIE : 26 ~ 35 ; EWUFIZ :
01+04-~05~06~07~14~15~16~17~18~19~20~21+~22~23+24+~25+~26~27+~28
~29~ 3233 ; [ENkEEER - 24 5 HARE - [HE

o BABEKODEZRA
(https://shikizai.com/wp-content/themes/NIPPON SHIKIZAI/pdf/capital policy 202504.
pdf) | BEAER | EiFEHE ; —FWIE : 18222529 ; RAWIE : 22 ; TWHFEE :
18+22+~25+29

MEFRKICR (X A)

o FAZKIEX : What covenants, interest-rate sensitivities, guarantees and entity-level cash
restrictions determine the group's true financial headroom?

o [RZPEAZLZEE! . RESEARCH DEBT

o REBRIFATIC : COVERAGE35

o EERASNX (HIAIEx) : True headroom determines whether another downturn would
require destructive financing.

o FHAEM (F#i2%) : Loan and entity-liquidity detail is not fully public.
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o BXHERDEZRA
(https://shikizai.com/wp-content/themes/NIPPON SHIKIZAI/pdf/capital policy 202504.
pdf) | ‘BAMER | EHEE ; —FWIE : 18222529 ; RAWIE : 22 ; ETUFE
18+~22+25+~29

e FY2026 earnings and five-year financial history
(https://edinetdb.jp/company/E01040/earnings/FY2026) | 'EAfER @ BEIFIHE ; RAEWIE :
20~ 28 ; EOUFE .
02~05~06+~10+12~14+~15+16~17~18~19~20~22+~25+26~28~29+-32+33;F
AP EEER
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02~05~06~10+12~14+~15~16+17~18~19~20+~22~25+~26+28+29~32+~33+35
; HfthRg : e

MARKIZR (EXH)

e HfZEJEX : What is normalized consolidated and segment ROIC after adjusting for one-
offs, underutilized factories and working capital?

o NEPFAFEHKE! | RESEARCH DEBT

o  RNIEEFXFEIRIE : COVERAGE35

o TERASNX (RYBIEx) ' The answer determines whether recovery and capacity
expansion create economic value.

o FHAEM (FR#8i2x) : Operating invested capital and segment/project returns are not
disclosed sufficiently.
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o HASHBERBMIEMR BMEFRESE 2026 F£2 BHA
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e FY2026 securities report — Structured financial, ownership and accounting review
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MEFRKICR (E3A)

e HZEJEX : IDA Laboratories is a major customer of Nippon Shikizai.
o NEPEAZEZEE! | RELATED ENTITY

o HNEFRIEFRIE | OPEN DISCOVERY / COVERAGE35

o EEIRASN (F4IZx) : Major customer concentration.

o THWEM (FHHRIER) : Program-level economics are undisclosed.
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A BAREBM AR SHSHBASER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | BAEH : BiFIHE

BNt BAREM TEMFFT BMiEFRESE 2026 F£2 BHA
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
£ | EEIHE

2026 &£ 7 B&ttEBEaER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
d.pdf) | ‘B4R : BEEFHE ; —FWiE .
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FY2026 securities report — Structured financial, ownership and accounting review
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MREFEHICR (EXA)

FAZEEX : Parfums Christian Dior is a major customer of Nippon Shikizai.
AEREAZEEEY | RELATED ENTITY

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (FIRIEx) : Major customer and French/global validation.
THEM (B¥ic®) ' Program-level economics are undisclosed.
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(https://shikizai.com/overview/) | ‘AR | BEIFEE ; —FRIE : 01 ; EWUFRE © 01

e 2026 F 7 BatHASER — Structured operating and capital review
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MEFRKICR (X A)

e HZEEX : THEPENIER PHARMA & COSMETICS is a wholly owned French subsidiary.
o [NEPFAZEXE! | RELATED ENTITY

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RYAIZF) : Material French operating subsidiary.

o FHAEM (F¥iZ®) : Entity-level liquidity is not established.
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FY2024 securities report — NSF impairment history
(https://fs2.magicalir.net/edinet/2024/4920/S100TJOD.pdf) | ‘EAER : BEIFIHE ; —F
IE : 33 ; RMEYIE : 29~ 33~ 35 ; EOUFRIE 1 29~ 33 ; ANLEEER © 35 ; HtARE | AL

MEFEBICR (EXA)

ERZEE X : Nippon Shikizai France is a wholly owned French subsidiary.
NEBRAZEZEA | RELATED ENTITY

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (R4BIEx) : Material loss, funding and impairment exposure.
THEM (R%¥ie%) : Turnaround requirements remain unresolved.
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&7 OEM % —E X — Structured competitor review
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FAZE/REX : Tokiwa is a direct cosmetics contract-manufacturing competitor.
NEBRAZEZSAE! | RELATED ENTITY

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (Fi#Ric®) : Direct makeup ODM/OEM benchmark.

THEM (R¥Aic®) : Private comparative economics are limited.
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o ERD{LHER OEM/ODM/BEREEHIHE RV EEDRE
(https://www.meti.go.jp/meti lib/report/2024FY/000308.pdf) | 'TEAfER : EHIFIHE ; IMFI
SERREE © 08+~09+10~11+35; RMASIE: 04101135 ; ELUREE :
04~08~09~10~11; [FMktEER : 08~ 09 ; HMARE : [A¥E

e TOA Our Business (https://www.toa-cosme.co.jp/en/business/) | ‘EAER : EIZIE ; SN
ISEAREE 1 0308 ~10~35; RMAIQIUE : 03~04~07~08+10; ELLFIZ :
03+04~07~08~10

MEFRKICR (E3A)

BT : TOA is a major broad cosmetics contract-manufacturing competitor.
REPEAZEEE! | RELATED ENTITY

AERREHRIE : OPEN DISCOVERY / COVERAGE35

EEIREENX (RY81I2R) : Broad full-line competitor benchmark.

THEMY (B¥IER) : Private comparative economics are limited.
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e FEMFOEEF (FE) LUKASH LT « A—ILICE 2 HUBROERICEAT 285558
(https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3188842) | 'EAfER : BiFIE ;
SMERIRSEARES © 24

e FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
R . EBIHE ; —F R8I -
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—RL—bANF Y RBRE % 2026 (https://www.daiwair.co.jp/td_download.cgi?
c=4920&i=3007552) | 'BEAER | E3FIEE ; —FWIE : 23 ~ 24 ; RARKIE : 23 ; TOUFE -
2324

MEFRKICR (EXA)

EFZEIE X : Towa Soeur is a president-controlled major shareholder.

AEFEAZEEEY | RELATED ENTITY

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERESX (FHHIEH) : Controlling ownership block.

THEM (R%¥i2®) ' Voting coordination beyond disclosed ownership is unknown.
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2026 &£ 7 Bt iHBASER — Structured operating and capital review
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e HAZE/EX : Chifure Holdings is a strategic cosmetics-industry shareholder.
o [REPEAZEEE! . RELATED ENTITY

o REREFRIC : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4i2H) : Strategic relationship and free-float effect.

o FHAEM (FR#i2%) : Commercial contribution is not quantified.
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MEFRBICR (EXMA)

e HAZE/EX : Mitsubishi Pencil is a strategic shareholder.

o [NEPEAZE A : RELATED ENTITY

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Strategic relationship and free-float effect.
o FHAEM (FRY2IZR) : Industrial cooperation is not quantified.
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o MASHHABMIEMRTF StHHBERER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | ‘EAER : EHHILE
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e 2026 F 7 BEtHASER — Structured operating and capital review
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MEFRKICR (EXA)

o HZEEX  HABA sold the Komoro cosmetics factory to Nippon Shikizai.

o [NEPFAZEKE! | RELATED ENTITY

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEFE) : Counterparty to the Komoro capacity acquisition.
e THWEM (F#HIER) : None material to the factory-sale relationship.
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e Ministerial Ordinances — GQP and GMP (https://www.pmda.go.jp/english/review-
services/regulatory-info/0001.html) | BAER : BIFIEE ; SMPIISEREE : 10~ 13 ; kALK
IE 13 EOURIZ 110+ 13

MARRKIZR (EXH)

o MfZEEX : PMDA-related GMP/GQP requirements affect regulated manufacturing and
quality systems.

o NEPEAZEZEE! | REGULATORY ENTITY

o [AEEIEMRIC : COVERAGE35

o TEERASNX (RYAIZx) : Shapes qualification and compliance requirements.

o FHATEM (F¥IZx) : None material to the identified regulatory role.
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Microplastics restrictions (https://echa.europa.eu/en/hot-topics/microplastics) | ‘EAE
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MARKIZR (EXH)

FfZE]EX : ECHA microplastics restrictions affect European cosmetic formulations.
REPEAZESEA | REGULATORY ENTITY

RERFFEFRIE : COVERAGE35

EEIREENX (RYAIER) : Shapes European reformulation demand and costs.
THEM (B¥IiER) : Company-specific compliance economics are not quantified.
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MRRKIZR (EXH)

ERZEIE XX : IDA Laboratories is the largest disclosed FY2026 customer at 12.1% of sales;
successful programs support utilization, while delay or loss would materially affect
margin and cash.

AEFEAZEEE : CUSTOMER DEPENDENCY

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35
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o 2026 F 7 BatHASER — Structured operating and capital review
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MRFEHIZR (EXA)

e FAZE/EX : Parfums Christian Dior represented 10.7% of FY2026 sales, validating global
capability while creating dependence on a small number of brand programs.

o NEFEAZEHXE : CUSTOMER DEPENDENCY

o  RERIEFRIE : OPEN_DISCOVERY / COVERAGE35
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MEFEHIZR (EXA)

FZERX : The listed group wholly owns THEPENIER PHARMA & COSMETICS; greater
utilization and customer diversification there are important to consolidated margin
normalization.

REPEAZESEE! : WHOLLY OWNS

ARERRIFATIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -
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e FY2024 securities report — NSF impairment history
(https://fs2.magicalir.net/edinet/2024/4920/S100TJOD.pdf) | ‘EAER : HFIHE ; —F %R
IE © 33 ; RIAIE : 29 ~ 33 ~ 35 ; EOURIE 1 29~ 33 ; FAMLEEER @ 35 ; HtAR : HE

MARKIZR (EXH)

e HAZFEEX : The group wholly owns and supports Nippon Shikizai France, whose losses
and impairment history make it a central turnaround and capital-consumption risk.

o NEBFAFEHXE! : WHOLLY OWNS AND SUPPORTS

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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e F7 OEM t—E X — Structured competitor review
(https://www.tokiwa-corp.com/service/) | 'EAER : BiFIEE ; SMEPISERL ¢
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MEFEHICR (EXA)

o HZEJREX : Tokiwa is a direct makeup ODM/OEM competitor whose disclosed category
share, product breadth and customer scale constrain broad leadership or moat claims
for Nippon Shikizai.

o AEPEAZTE! : COMPETES WITH

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

TLEATHELI -


https://www.kabugami.jp/reports/4920/?review=2026-09-19#finding-F053
https://www.tokiwa-corp.com/service/
https://www.tokiwa-corp.com/service/
https://www.meti.go.jp/meti_lib/report/2024FY/000308.pdf
https://www.meti.go.jp/meti_lib/report/2024FY/000308.pdf
https://www.yano.co.jp/market_reports/C68100900
https://www.yano.co.jp/market_reports/C68100900
https://www.tokiwa-corp.com/service/
https://www.tokiwa-corp.com/service/
https://www.kabugami.jp/reports/4920/?review=2026-09-19#finding-F052
https://fs2.magicalir.net/edinet/2024/4920/S100TJ0D.pdf
https://fs2.magicalir.net/edinet/2024/4920/S100TJ0D.pdf
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120

FO54 | 04 | 4.1 | TALEENFEFE » BHEMIEEE T EZNAFENE
BAIEX : 04 | 4.1 | AEENTFTE > MR EETRZOASENE ; 05 | 5.2 | REEMESHE
R PRI ISR A

RFEE © AR+ 35 MBENE
IHERE (3 ; EERECERESH)

o 2026 FhR LAt RZFARIE - B - RETIBORE C ¥l
(https://www.yano.co.jp/market reports/C68100900) | 'EAMER : EiFIHE ; MBI
®:20

o« EARODItHM OEM/ODM/FEHEEHIHZERUTEDHE
(https://www.meti.go.jp/meti lib/report/2024FY/000308.pdf) | 'EAfEH : HIFIHE ; MW
LRI 0809101135 ; RMAIIE: 04 ~10~11 35 ; EIFZ :
04~08~09+~10~11; [EkEEE : 08 ~ 09 ; EftA® : [HE

e TOA Our Business (https://www.toa-cosme.co.jp/en/business/) | TEAER : BEiFIEE ; SMB
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03+~04~07~08~10

MEFEHIZR (EXA)

e HAZEEX : TOA is a larger full-line, one-stop contract-manufacturing substitute whose
scale and breadth increase pricing and customer-acquisition pressure.

o RNEPEAZESEE! | COMPETES WITH

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

FELITHELRI -
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MEFRKICR (E3A)

e FAZKIEX : President-controlled Towa Soeur holds approximately 34.3%, providing stable
control while raising minority-governance, capital-allocation and free-float concerns.

o  NEFEAZEXE : CONTROLLED BY BLOCKHOLDER

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -
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(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | ‘&4
5/ . BEIBIHE

e 2026 F 7 BatHASER — Structured operating and capital review
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MEFEHICR (EXA)

e HIZFEIEX : Chifure Holdings is a strategic cosmetics-industry shareholder whose
relationship may support commercial ties but contributes to a tightly held register.

o  NEFEAZEXE | STRATEGIC SHAREHOLDER RELATIONSHIP

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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MEFKICR (E3A)

e HAZE[EX : Mitsubishi Pencil is an approximately 6% strategic shareholder; potential
industrial cooperation coexists with reduced tradable float.

o  NEFEAZEHXE | STRATEGIC SHAREHOLDER RELATIONSHIP

o  REREFFIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -
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o MASHHBHABMIEMRTF SHHBERER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | BAER : EiFIHE

o 2026 F 7 BB ER — Structured operating and capital review
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MARKIZR (EXH)

e HAZE/EX : Nippon Shikizai acquired the Komoro cosmetics factory from HABA for
approximately ¥655 million, creating a material incremental-ROIC and utilization
question.
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o [REREAZEEE | ACQUIRED FACTORY FROM
o [RAEREKIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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e Ministerial Ordinances — GQP and GMP (https://www.pmda.go.jp/english/review-
services/regulatory-info/0001.html) | 'EAER | BEEHIEHE ; SMEPIIERLE : 10~ 13 ; RAK
IE D135 BWUFRE 1013

MRRKIZR (EXE)

e HZFEEX : Japanese GMP/GQP requirements overseen through the PMDA regulatory
environment create necessary qualification and compliance capabilities for regulated
production.

o NEPFAZFEHKE | REGULATED BY

o MNERFKIFEIRIE : COVERAGE35
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e Microplastics restrictions (https://echa.europa.eu/en/hot-topics/microplastics) | ‘EAE
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MEFEBICR (EXA)

e HAZEEX : European microplastics restrictions create reformulation demand and
compliance cost relevant to the French footprint and clean-beauty strategy.

o [NEPEAZEZEE! : SUBJECT TO REGULATORY INFLUENCE

o AEFESRIC : COVERAGE35
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e 4920 long-horizon monthly price chart and extrema
(https://www.kabutore.biz/genzaikabuka/genzai.php?
chart=month&code=4920&kikan=50000) | 'EAfER : BHiE / %¥F;, RAWIE:30+35; %
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e 4920 completed September 18, 2026 market observation
(https://jp.investing.com/equities/nippon-shikizai-inc-historical-data) | ‘EAER : Hi% / X%
5 SMEBINSEAREE 1 27 ~ 29~ 31 ; RMEIGIE : 34 ; BWUFRIE : 34 ; [ENLEERR © 34 ; EMAE : [HE

e 4920 price history and valuation observations
(https://finance.yahoo.co.jp/quote/4920.T/history) | ‘B4R : HiZ / X5 ; IMNEIISERLE -
27~ 31 ; RMEIE : 34 ; BEWUFRZ 34 ; BNLEEERR © 34 5 HERE - [AhE

MREFEHICR (EXA)

e IfZEREX : The protected Technical Synthesis independently qualifies the recovery
thesis: price-system evidence does not yet confirm a durable higher state.

o [REPEAZEEY | QUALIFIES WITH INDEPENDENT PRICE EVIDENCE

o RZEIFFFIE : TECHNICAL / OPEN DISCOVERY
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e FY2027 first-quarter results — Structured recovery test
(https://japanir.jp/company/company-4920/ir/4920-20260714-01_wp basic/) | ‘EAEA :
B/, —FKIE:05+12+15+16+~3035; RMAWIE: 16 ~ 1827 ~ 28 ; BOUFIZ :
05~12+~15+16+~18+~27+~28+30

e 4920 long-horizon monthly price chart and extrema
(https://www.kabutore.biz/genzaikabuka/genzai.php?
chart=month&code=4920&kikan=50000) | 'EAER : Bi% / ¥ ; RAKIE:3035; %
WURIZ - 34 5 EMkEEER : 27293031 +33+~34~35; HftF® : [HE

e 4920 completed September 18, 2026 market observation
(https://jp.investing.com/equities/nippon-shikizai-inc-historical-data) | EAFER : BHiZ / X
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e 4920 price history and valuation observations
(https://finance.yahoo.co.jp/quote/4920.T/history) | ‘EAER : HiE / k5 ; SMEPILSLRRLE ¢
27~ 31 ; RMEWIE : 34 ; TUURE © 34 ; LR : 34 ; Hth@RE - A%

MARRKIZR (EXH)

e HZFEX : Operating-recovery announcements have generated price pulses without
durable higher-range retention, producing an event-failed rather than synchronized
Price-Fundamental Timing judgment.
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o [AEREAZEEE : EVENT RESPONSE TIMING
o MWERIFEMRIC : TECHNICAL / OPEN DISCOVERY / COVERAGE35
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2SR X © Protected Technical Synthesis

AEFEAZEEEY . PROTECTED TECHNICAL SYNTHESIS

RERFEfRIE : TECHNICAL

ANFHAR : Z{RIP Technical Research (MREFBEERSH » ARSI FEEFHAZIEX ©

TELEATHELRI -

FO064 | 01 | 1.1 | EIEEEISENZIMELNR > MAR—FUA R

BAEX:01|1.1 | EEEWIINEINEER > MAR—FWAKRME ; 01 | 1.2 | Heigit . E/FT
BE > MELIFEMAKRGFESRER ; 02 | 2.2 | EVERNXBTEEABXRS K » MIEMREEN 5 02 ] 2.3
| BEARBGET SMTRA NS RIMSEWLIE ; 05 | 5.1 | FEIPEARERBIIFSE~ENYE ; 05 |
5.3 | B7F « FHENSFHENA BIFEAMR 5 06 | 6.1 | MA/IVMBE (L AASTRFEIAIER

& 5 09 | 9.3 | EfHEHEIIIE ROIC » MIERAFIDRE ; 09 | 9.4 | B2iAprHIMT  BikE# M » #1
AISE/EER ; 11 | 11.5 | BLFIREEERMESMEAIHAEREENX ; 14 | 14.5 | BEE(Tsh : W &
FRESNENERIA

AZUSEE - A3+ 35 MBHNE
IEHERIE (337 ; EERECERRESH)

o HIF EIFEtIBHRY —E X — 4920 BAEM T EMZEFR
(https://'www?2.jpx.co.jp/tseHpFront/StockSearch.do?
method=topsearch&topSearchStr=4920) | EAfEH : BHiE / XF ; INFMERE : 01

o EME - JI)L—T=tt - HE (https://shikizai.com/overview/) | 'EAER | Bi% / LiF

o MASMHAGBMIEMIETAH SttRBESER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢83b014535d093e3a9142
d.pdf) | BAER : B/ X5

o MASHHABMIEMIA BMEEsHREE 2026 F 2 AHA
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | E4
A B/ X5

o TREME - JI)L—T=%t - HE — Structured identity review
(https://shikizai.com/overview/) | ‘B AEA : HIZIHE ; —F Wik : 01 ; ETUFEE : 01

e 2026 F 7 BatHASER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | EAER : B#% / 3F ; —F Wi -
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2027 2 A $ 1 M HPRBEREE (HEEE) (E4H)
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FY2024 securities report — NSF impairment history
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FY2027 first-quarter results — Structured recovery test
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Od—RL—bANTFT Y REESE 2026 (https://www.daiwair.co.jp/td_download.cgi?
c=4920&i=3007552) | BAER | HEFIHE ; —FRIE : 23~ 24 ; RARKIE : 23 ; TUUFE .
2324

Nippon Shikizai Inc (4920) %7 —#4 (https://jp.investing.com/equities/nippon-shikizai-
inc-historical-data) | ‘B4R : Hi% / XiF

IR & < %% Z'&R (https://shikizai.com/ir/faq/) | ‘EAER : HiE / XiF

4920 completed September 18, 2026 market observation
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4920 long-horizon monthly price chart and extrema
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e FAZEIEX : Durable business portrait: technically capable, utilization-dependent and
financially fragile | Nippon Shikizai is a technically capable but financially fragile
ODM/OEM platform. Durable assets include formulation and scale-up know-how,
qualification history, Japanese and French plants and regulatory capability. Structural
weaknesses are thin margins, fixed-cost leverage, debt, weak cash conversion,
concentrated programs, French losses and concentrated control. The company can
repair itself if stable orders fill existing assets, pricing catches costs and France
improves without equivalent new capital; another utilization decline during Komoro
ramp, customer loss, refinancing stress, further French impairment, persistent
working-capital expansion or undisciplined capital allocation would be difficult to
repair.

o NEPEAZEZEE! : DURABLE BUSINESS PORTRAIT

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESNY (RIAIEFE) : The equity has recovery leverage but lacks robust downside
protection until recurring cash flow and capital returns improve.

o FHTEM (FRIFIER) : Self-repair through utilization, repricing and staged capacity
remains conditional rather than proven.
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FY2027 first-quarter results — Structured recovery test
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FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | /&4
R . BEBIHE ; —FRIE -
01-04~05~06~07~14+~15~16~17~18~19~20+21+22+~23+24+25~27+~28+29
~32+~33+35; RMAWIE : 26 ~ 35 ; EWUFRE .
01~04-~05~06~07~14+~15~16~17~18~19+20~21+~22+23+24+~25+~26+27+28
~29~32+~33; [ENLEEER - 24 5 HtARE - L

FY2026 earnings and five-year financial history
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18+~22+25+~29

MEFEBICR (EXA)

FAZERX : Orders-to-cash operating chain | Brand launches and outsourcing decisions
create orders; production preparation consumes inventory and cash; utilization
determines fixed-cost absorption; operating margin and collection then determine debt-
repayment capacity. Backlog has value only when conversion, pricing, acceptance and
collection are satisfactory.

REPRAZESEE! | MAIN CAUSAL CHAIN

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FREBiEx) : Revenue recovery can initially consume cash and does not
create value unless it improves recurring margin and deleveraging.

THEM (B¥IiER) : Backlog conversion quality and collection timing remain
unknown.

TELEATHELI -


https://www.kabugami.jp/reports/4920/?review=2026-09-19#finding-F065
https://shikizai.com/wp-content/themes/NIPPON_SHIKIZAI/pdf/capital_policy_202504.pdf
https://shikizai.com/wp-content/themes/NIPPON_SHIKIZAI/pdf/capital_policy_202504.pdf
https://shikizai.com/wp-content/themes/NIPPON_SHIKIZAI/pdf/capital_policy_202504.pdf
https://edinetdb.jp/company/E01040/earnings/FY2026
https://edinetdb.jp/company/E01040/earnings/FY2026
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://japanir.jp/company/company-4920/ir/4920-20260714-01_wp_basic/
https://japanir.jp/company/company-4920/ir/4920-20260714-01_wp_basic/
https://japanir.jp/company/company-4920/ir/4920-20260714-01_wp_basic/
https://japanir.jp/company/company-4920/ir/4920-20260714-01_wp_basic/
https://shikizai.com/odm/
https://shikizai.com/odm/

FO066 | 03 | 3.1 | MECH EIERIBENESE > BHHERHRNFHIR

BAIEX:03 | 3.1 | NEEHFIEFRENESE > BNERBRINEFIER ; 04 | 4.1 | TAEEHTFE » B
BIEERE T BZMMSENE ; 04 | 4.3 | RONTERRAKE > MERATRBIRIRAIEE ; 05 |
5.1 | EFEGAEER BIIESE~ENMY ; 05 | 5.2 | REFENES EFEREIFHIAEE ; 14 | 14.2

i

BEJIRIME - (BRI L 5RIPH

| 8

FUEHE : FAREAZ 435 MBENE

IHERR (1270 ; EEMREEHERRASH)

WA HABM TR SHHBESER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | ‘EBAER : B¥E / 255

BASH BB IEMER Bf@sREEEX FY2026
(https://edinetdb.jp/company/E01040/text?fy=2026) | ‘B4R : HiZ / XiF

Lt DsEAH — ODM - FAZEREH - HERAM - mE R (https://shikizai.com/feature/) | BAE
B E#EHHE, —FRIE: 03041013 ; EWLLFIZE :03-04~10+13

2026 & 7 BB ER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | ‘BAER | EFIHE ; —FRIE :
02~03~05~06~07~08~09+~10~11+~12~13+14~16~17~19~20~25~26+28+30
~31+33+35; RAWIE : 21 ; EWZHRE :
01-~02~03~04~05~06~07~08~09~10~11+12~13+~14+~16~17~19~20+21+25
~26+28+30+31+33; FAMkEEE 1 01+~04 07~ 21 ; HfthER . [HE

Ministerial Ordinances — GQP and GMP (https://www.pmda.go.jp/english/review-
services/regulatory-info/0001.html) | ‘EAER : Bi% / i ; SMIIIERLK : 10+ 13 ; kALK
IE 13 BEOURIZ 1 10+~13

Microplastics restrictions (https://echa.europa.eu/en/hot-topics/microplastics) | ‘EAE
FA @ B/ &5 SMREISERER 1 13 5 BOURIE [ 13

MakeUp in Paris 2026 exhibition result (https://shikizai.com/news/exhibited-at-makeup-
in-paris-2026/) | ‘EAERA | Bi% / 2 ; SMEPIIERL 1 0304~ 07 ~ 30 ; BEUURIZ :
03~04-+~07~30

k%7 OEM #%—E R (https://www.tokiwa-corp.com/service/) | ‘EAER | EFIHE ; HithFE
BRIt

ER O titm OEM/ODM/RHISETIZ R UV ERDOHE

(https://www.meti.go.jp/meti lib/report/2024FY/000308.pdf) | 'EAEH : BHi% / #F ; N6
HISERRES 1 08+~09+10~11+35; RMAIE:04+~10~11+35; THURE :
04~08~09+~10~11; [EkEEER : 08 ~ 09 ; HtF®E . RIE~ AL

k&+7 OEM #—E X — Structured competitor review
(https://www.tokiwa-corp.com/service/) | ‘EAfEF | EFIHE ; IMERIISARLE :
03+04+~08~09+10+35; RMELIE : 0304080910 ; EUURZE :
03+~04~08+~09+10; EfA% : RiE

TOA Our Business (https://www.toa-cosme.co.jp/en/business/) | ‘EAER : EIZIE ; JME
PSRRI : 03081035 ; RMAIIUE:03~04~07 0810 ; ETUFIZ :
03~04+07~08+10; EMtAR : RiE

2026 FhR (LHEmZERIE - 828 - REHIZORE C HiBR

(https://www.yano.co.jp/market reports/C68100900) | ‘B4R : HIFIEE ; SMEPIER
®:20


https://www.yano.co.jp/market_reports/C68100900
https://www.yano.co.jp/market_reports/C68100900
https://www.toa-cosme.co.jp/en/business/
https://www.toa-cosme.co.jp/en/business/
https://www.tokiwa-corp.com/service/
https://www.tokiwa-corp.com/service/
https://www.meti.go.jp/meti_lib/report/2024FY/000308.pdf
https://www.meti.go.jp/meti_lib/report/2024FY/000308.pdf
https://www.tokiwa-corp.com/service/
https://www.tokiwa-corp.com/service/
https://shikizai.com/news/exhibited-at-makeup-in-paris-2026/
https://shikizai.com/news/exhibited-at-makeup-in-paris-2026/
https://shikizai.com/news/exhibited-at-makeup-in-paris-2026/
https://echa.europa.eu/en/hot-topics/microplastics
https://echa.europa.eu/en/hot-topics/microplastics
https://www.pmda.go.jp/english/review-services/regulatory-info/0001.html
https://www.pmda.go.jp/english/review-services/regulatory-info/0001.html
https://www.pmda.go.jp/english/review-services/regulatory-info/0001.html
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/feature/
https://shikizai.com/feature/
https://edinetdb.jp/company/E01040/text?fy=2026
https://edinetdb.jp/company/E01040/text?fy=2026
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf

MARRKIER (EXAE)

e HAZEERX : Real capability without proven broad moat | Formulation, shade matching,
scale-up and regulatory capability improve proposals and qualification potential, but
competitor scale shows that these capabilities do not establish category leadership or
strong pricing power by themselves.

o NEFEAZEE! | CAPABILITY VALUE CAPTURE CHAIN

o  REKJEFRIC : OPEN DISCOVERY / COVERAGE35

o TEMIRASX (FIBIEx) ' Technical competence supports survival, but valuation should
not assume premium margins until value capture is demonstrated.

o FHAEM (F¥i2%) : Customer retention, pricing and win-rate effects are unmeasured.
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o 2027 %2 A F1WOFHREREE (BAEE) (E4H)
(https://japanir.jp/company/company-4920/ir/4920-20260714-01 wp basic/) | ‘EAEA :
HMA®E | RIE

MEFRKICR (E3A)

e TAZFEIEX : Customer concentration as efficiency source and volatility amplifier |
Concentrated programs can create efficient large production runs when successful, but
launch delay or normalization can abruptly reduce utilization while leaving inventory
and fixed costs in place.

o NEPEAZEZEE! . DUAL EFFECT DEPENDENCY

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAZNX (H#RIExR) : The same concentration that can accelerate recovery can
deepen a downturn.

o FHAEM (FRIAIER) : Program-level order and renewal behavior is unavailable.
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MEFEBICR (EXA)

e HZEERX : French turnaround versus continuing value leakage | Higher French
equipment and customer utilization can reduce segment losses and improve
consolidated margins; continued underutilization instead transmits parent support,
impairment and weaker capital flexibility to shareholders.

o  NEFEAZEXE : TURNAROUND OR VALUE LEAKAGE

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RIBIEx) ' France is a meaningful upside option and one of the clearest
routes to further capital loss.

o AFHEM (F#HicxE) : Required French breakeven volume and funding needs are
undisclosed.
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MEFRKICR (EHA)

BRZE/RX : Recovery can consume cash before it repairs the balance sheet | Order
recovery requires advance purchases and later creates receivables, so sales can rise
before cash and can increase financing needs if conversion or payment is delayed.
AEPFAZESEE! | RECOVERY FINANCING PARADOX

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (FIRI1IEx) : A reported recovery may temporarily increase borrowing and
inventory risk rather than immediately improving shareholder cash.

THEM (R¥i2®) : Order linkage, inventory realizability and collection timing
remain unresolved.
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MARRKIER (EXAE)

e X : Capacity expansion must pass the incremental-ROIC test | Existing
underutilized assets plus Komoro create greater potential output but also depreciation,
startup labor and working-capital needs; value is created only if sustained incremental
cash ROIC exceeds funding cost.

o NEFEAZEHXE | CAPACITY VALUE CREATION TEST

o  REKJEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIRIER) : A successful ramp creates operating leverage; a failed ramp
compounds debt and weak normalized earnings.

o FHAEM (F#i2%) : Komoro and existing-asset incremental economics are not
disclosed.
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MRFEHIZR (EXA)

e AKX : Inflation transmission and repricing lag | Labor scarcity and raw-material,
packaging, energy and logistics inflation compress margins unless repeat-order
repricing and productivity catch up; customer bargaining power determines the lag.

o [NEPEAZEZEE | COST PASS THROUGH CHAIN

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (F1RiEx) ' Thin margins make even modest unrecovered cost inflation
material to profit and cash.

o FHEM (RIKIEHE) : Actual pass-through lag and customer bargaining power are not
quantified.

TELITHELRI -

FO072 | 06 | 6.4 | SIEZIDFE HEhE S RLZE RS

BAILEX : 06 | 6.4 | BESIELERMESARMENXK ; 08 | 8.2 | BIIFT » K MAMIRM I E[O1K
£9% ; 08 | 8.3 | 30 Bt 4IiRixME » BRREARBERIZOZHE ; 09 | 9.2 | IKENMETREMAE
BANE 5 11 [ 11.3 | tRETTRESERENE » MEABVSBERTAERR; 14 | 14.1 | MB5RBIIKRE
EXIMNEEAR

RISSERE | KRR+ 35 BB SNE
IHERR (1270 ; EEHRECERESH)
o HMASHBAREMIEMAZRR SHHBESER

(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | BAREMR : Bi% / ¥


https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://www.kabugami.jp/reports/4920/?review=2026-09-19#finding-F071
https://www.meti.go.jp/meti_lib/report/2024FY/000308.pdf
https://www.meti.go.jp/meti_lib/report/2024FY/000308.pdf
https://www.jcia.org/user/statistics/shipment
https://www.jcia.org/user/statistics/shipment
https://japanir.jp/company/company-4920/ir/4920-20260714-01_wp_basic/
https://japanir.jp/company/company-4920/ir/4920-20260714-01_wp_basic/
https://edinetdb.jp/company/E01040/earnings/FY2026
https://edinetdb.jp/company/E01040/earnings/FY2026

A BEREMITEMAER BMEASRES 2026 £ 2 AHA
(https.//regﬁs.com/reports/20260529_8100Y7HD_E01040_nu11_010_030000_120) | BA
M : B | <8

2026 & 7 A&t &R — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | BAER : BHi% / 5 ; —FRIE -
02~03~05~06~07~08~09+~10~11+~12~13+14~16~17~19~20~25~26+28+30
~31+33+35; RAWIE : 21 ; EWZHRE -
01-02~03~04~05~06~07~08~09~10~11+~12~13~14~16~17~19~20~21+25
~26+28~30+31~33; @Akt 01040721 ; EfthBR : [

FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | /&4
M Bf / X85 —FWiE :
01+04-~05~06~07~14~15~16+17~18~19~20~21+~22~23+24+~25+~27+~28+~29
~32+33+35; RMEEIE : 26 ~ 35 ; EWUFIZ :

01~04-~05~06~07~14- 15 16~17~18~19~20+21+22~23+~24+~25~26+~27+28
~29+32+33; ENkEER 1 24 HMAR ( HE

FY2026 earnings and ﬁve -year financial history
(https://edinetdb.jp/company/E01040/earnings/FY2026) | EAER : HiFHE ; RAEWIE :
20~ 28 ; EOUFREE !
02~05~06+~10+12~14+~15~16~17~18~19~20~22+~25+26~28~29+32+33; @

A EEES -
02~05~06~10~12~14+~15~16~17~18~19~20~22~25~26+~28+~29~32+~33+35
 Hith® - A

2027 £ 2 B £ 1 O¥ERBEREE (BAEE) (E4H)

(https://japanir.jp/company/company-4920/ir/4920-20260714-01 wp basic/) | ‘EAEA :

HithA& @ RIE

BXRBRDERH

(https://shikizai.com/wp-content/themes/NIPPON SHIKIZAI/pdf/capital policy 202504.

pdf) | EAER | EiFEHE ; —FWIE : 18222529 ; RAWIE : 22 ; TWFEE !

18~22+~25+29

BAKRERDE S £\ — shareholder returns review (https://shikizai.com/ir/investor/) | /&

AER B/ i —FRIE 26 ; THURE © 26

Nippon Shikizai Inc (4920) %7 —4 (https://jp.investing.com/equities/nippon-shikizai-

inc-historical-data) | ‘EAER | B / ZF

4920 long-horizon monthly price chart and extrema

(https://www.kabutore.biz/genzaikabuka/genzai.php?

chart month&code=4920&kikan=50000) | B4R : BIFIEE ; RARKIE : 30 ~ 35 ; TN
KIZ 34 EMkEER 1272930313334 35 ; HEtAR : [HE

4920 completed September 18, 2026 market observation

(https://jp.investing.com/equities/nippon-shikizai-inc-historical-data) | ‘B4R : Bi%/ X

R OMBEISEREE - 27 ~ 29 ~ 31 ; RMEWIE © 34 ; THUFKE - 34 ; RMLEEER © 34 ; HthAR | HE

4920 price history and valuation observations

(https://finance.yahoo.co.jp/quote/4920.T/history) | BEAER : BHiE / #F ; INSFIERL ¢

27 ~ 31 ; RMEYIE : 34 ; EWURIE © 34 ; FMLEERR © 34 ; HfthR&E : [

MEFEBICR (EXA)


https://finance.yahoo.co.jp/quote/4920.T/history
https://finance.yahoo.co.jp/quote/4920.T/history
https://jp.investing.com/equities/nippon-shikizai-inc-historical-data
https://jp.investing.com/equities/nippon-shikizai-inc-historical-data
https://www.kabutore.biz/genzaikabuka/genzai.php?chart=month&code=4920&kikan=50000
https://www.kabutore.biz/genzaikabuka/genzai.php?chart=month&code=4920&kikan=50000
https://www.kabutore.biz/genzaikabuka/genzai.php?chart=month&code=4920&kikan=50000
https://jp.investing.com/equities/nippon-shikizai-inc-historical-data
https://jp.investing.com/equities/nippon-shikizai-inc-historical-data
https://jp.investing.com/equities/nippon-shikizai-inc-historical-data
https://shikizai.com/ir/investor/
https://shikizai.com/ir/investor/
https://shikizai.com/wp-content/themes/NIPPON_SHIKIZAI/pdf/capital_policy_202504.pdf
https://shikizai.com/wp-content/themes/NIPPON_SHIKIZAI/pdf/capital_policy_202504.pdf
https://shikizai.com/wp-content/themes/NIPPON_SHIKIZAI/pdf/capital_policy_202504.pdf
https://japanir.jp/company/company-4920/ir/4920-20260714-01_wp_basic/
https://japanir.jp/company/company-4920/ir/4920-20260714-01_wp_basic/
https://edinetdb.jp/company/E01040/earnings/FY2026
https://edinetdb.jp/company/E01040/earnings/FY2026
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120

e HAZERX : Thin margins and leverage limit strategic flexibility | Thin margins and high
debt amplify small order changes and restrict dividends, buybacks and reinvestment
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o NEPEAZEZEE! | FINANCIAL AMPLIFICATION CHAIN

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIBIiExR) ' Low valuation is not a reliable floor when operating volatility
can quickly consume financial headroom.

o FHEM (FRIAIZR) : Refinancing terms and normalized cash generation remain
unresolved.

TELATHELRI -

FO73 | 07 | 7.1 | BEZEHISIMNEBLIERAR BRRFTZEE

BAILEX :07 | 7.1 | BEZEHISINFARRTERBIEE ; 07 | 7.2 | HBRISIGIEERXAREN » AiH—
TEEMER ; 09 | 9.2 | WWENMEREMBBRHRANG ; 11 | 11.4 | FEEHF—TEEEREESR
SN 5 14 | 14.4 | AR S AREERIR IR NS

PRIESERE © IR+ 35 BB HNE
IHERE (1270 ; EEGZECERRESH)

o HASHHARBMIEMIF BMFRESE 2026 F£2 BHA
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | /&4
R B/ X5

o FEMFOEEF (FE) $LUKMASH LT « A—ILICK 2 HUBROERICEAT 285558
(https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3188842) | ‘EAER : HiZ/ X
¥ SMERIRSERRES 24

e FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
R . EBIHE ; —FRIIE -
01~04-~05~06~07~14+~15~16~17~18~19+20~21+~22+23+24~25+~27+28+29
~32+33+35; RMAWIE : 26 ~ 35 ; EOUFRE -
01~04-~05~06~07~14+~15~16~17~18~19+20~21+~22+~23+24~25~26+27+28
~29+32~33; [EMkEEER 24 ; HRE (A

e IO—RL—MANFTYRIEE 2026 (https://www.daiwair.co.jp/td download.cgi?
c=4920&i=3007552) | BAEA : BHFIEE ; —FWIE : 23~ 24 ; RAEIE : 23 ; TWURE :
23+24

o MASHHEARBMIEMER SHHBRER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142
d.pdf) | BAER : BiE / X%

e Nippon Shikizai Inc (4920) %7 —%4 (https://jp.investing.com/equities/nippon-shikizai-
inc-historical-data) | ‘B4R : HIFIE

e IR &< %3 B (https://shikizai.com/ir/faq/) | EAER : HiE / X5

e 4920 completed September 18, 2026 market observation
(https://jp.investing.com/equities/nippon-shikizai-inc-historical-data) | ‘EAfER : BEIFIE
75 INERIRSERRLE - 27 ~ 29~ 31 ; RMAWIE : 34 ; BWURIE - 34 5 [ENLEEER @ 34 ; HAR . B

e 4920 price history and valuation observations
(https://finance.yahoo.co.jp/quote/4920.T/history) | ‘EAFEHE : EIZIEE ; IMNEFIISARE :
27~ 31 ; RMEIE : 34 ; BEWUFRZ 34 ; RNLEEERR © 34 ; HMERE - [AE



https://finance.yahoo.co.jp/quote/4920.T/history
https://finance.yahoo.co.jp/quote/4920.T/history
https://jp.investing.com/equities/nippon-shikizai-inc-historical-data
https://jp.investing.com/equities/nippon-shikizai-inc-historical-data
https://shikizai.com/ir/faq/
https://shikizai.com/ir/faq/
https://jp.investing.com/equities/nippon-shikizai-inc-historical-data
https://jp.investing.com/equities/nippon-shikizai-inc-historical-data
https://jp.investing.com/equities/nippon-shikizai-inc-historical-data
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3007552
https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3007552
https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3007552
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3188842
https://www.daiwair.co.jp/td_download.cgi?c=4920&i=3188842
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://www.kabugami.jp/reports/4920/?review=2026-09-19#finding-F072

e 2026 F 7 BEtHASER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | BARER : B/ 287 —FRIE:
02~03~05~06~07~08~09~10~11+~12~13~14~16~17~19~20~25~26~28+30
+31+33+35; RMARWIE : 21 ; TOURZ .
01-~02~03~04~05~06~07~08~09~10~11~12~13~14~16~17~19~20~21+~25
~26+~28+~30+~31+33; [EMkEERR 101 ~04 07~ 21 ; HthAZE : A

o AAKRBERODET A — shareholder returns review (https://shikizai.com/ir/investor/) | /E
AR BiE /X5 —FRIE : 26 ; TIURE 26

e FY2026 earnings and five-year financial history
(https://edinetdb.jp/company/E01040/earnings/FY2026) | EAER : HiFHE ; RAEWIE :
20 ~ 28 ; EOURSE .
02-05~06+~10+12~14+~15~16~17~18~19~20~22+25~26+~28+29+~32+33; [
AV EEESR
02~05~06~10~12+~14~15~16~17~18~19~20~22+~25~26+~28~29+~32~33+35
; HtF® - s

MEFEHIZR (EXA)

e TAZERX : Stable control, weak external discipline and low liquidity | Family and
strategic blocks provide continuity but reduce free float and minority influence; equity
incentives may align employees while diluting holders if not sourced from treasury
shares.
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o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (R#AIEZF) : The stock may retain a governance and liquidity discount
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o FHAEM (FR48i2%) : Future equity-plan sourcing and controlling-holder responses to
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TELATHELRI -

FO74 | 06 | 6.2 | ZEFiELABET EEEBFEL

BAILEX : 06| 6.2 | ZEFELABETETERFITEWL ;09 9.1 | BEREE » BHF PERAZIR
;12121 | FiEEKSNEHNEEFY2026 AAERE—HE ; 14 | 14.1 | MS5RBIFERITFHH
FELR

RISSERE | KRR+ 35 BB SNE
IHERR (91 ; ERRECRREAH)

o MASHHABMIEMRTF SHHBERER
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45¢c83b014535d093e3a9142
d.pdf) | BAER : B/

o HASHHARBMIEMIF BMEFRESE 2026 F£2 BHA
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | 'E4
R BiE/ X5

o 2026 F 7 BatHASER — Structured operating and capital review
(https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142



https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://regfis.com/reports/20260529_S100Y7HD_E01040_null_010_030000_120
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://www.kabugami.jp/reports/4920/?review=2026-09-19#finding-F073
https://edinetdb.jp/company/E01040/earnings/FY2026
https://edinetdb.jp/company/E01040/earnings/FY2026
https://shikizai.com/ir/investor/
https://shikizai.com/ir/investor/
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf
https://shikizai.com/wp-content/uploads/2026/07/3a5fb05a45c83b014535d093e3a9142d.pdf

d.pdf) | BAER : BFIHE ; —FRIE -
02~03~05~06~07~08~09~10+11+12~13~14~16~17~19~20+~25+~26+~28+~30
~31+33+35; RMAKIE : 21 ; EOUFE :
01-02~03~04~05~06~07~08~09+~10~11+~12~13~14~16~17~19~20~21+25
~26+~28+30~31+33; [ENkEEE : 01 ~ 04~ 07 ~ 21 ; HfthF&E . [

FY2026 securities report — Structured financial, ownership and accounting review
(https://regfis.com/reports/20260529 S100Y7HD E01040 null 010 030000 120) | /&4
M B/ X8 —FWIE :
01+04~05~06~07~14~15~16+17~18~19~20~21~22~23+24+~25+~27+~28+~29
~32+33+35; RAWIE : 26 ~ 35 ; ELUFIZ .
01~04-~05~06~07~14+~15~16~17~18~19~20~21+~22+~23+24~25~26+27+28
~29+32+33; [ANLEEIR 24 ; HfthFER A

FY2026 earnings and five-year financial history
(https://edinetdb.jp/company/E01040/earnings/FY2026) | 'EAfER : BEIFIHE ; RAEWIE :
20~ 28 ; EOURZ -
02~05~06+~10+12~14+~15+16~17~18~19~20~22+~25+26~28~29+32+33; F
AV EEER -
02~05~06~10~12~14~15~16+17~18~19~20~22~25~26+28+29+~32+~33+35
; HthAR®R : s

Nippon Shikizai Inc (4920) %7 —#% (https://jp.investing.com/equities/nippon-shikizai-
inc-historical-data) | ‘B4R : HiZ / XiF

4920 long-horizon monthly price chart and extrema
(https://'www.kabutore.biz/genzaikabuka/genzai.php?
chart=month&code=4920&kikan=50000) | ‘EAfERA : BFIHE ; RAEKIE : 30 ~ 35 ; TIM
A2 134 5 EMkEEER 1272293031 +33+34+35; HitE® : [HE

4920 completed September 18, 2026 market observation
(https://jp.investing.com/equities/nippon-shikizai-inc-historical-data) | ‘EAER : Hi% / %
¥, SMERISEAREE © 27 ~ 29~ 31 ; RMANIE - 34 ; TWUREE © 34 ; FNLEEER : 34 ; HAE | [AE
4920 price history and valuation observations
(https://finance.yahoo.co.jp/quote/4920.T/history) | B4R : HiZ / X1F ; IMEFIISERLE -
27~ 31 ; RMEIIE : 34 ; BEWURZ 34 ; RNLEEERR © 34 5 HERE . [AE

MEFRKICR (3 A)

HZEREX : Headline earnings overstate recurring economics | Asset-disposal gains and
tax effects raised reported profit and apparent free cash flow while recurring operating
performance and cash conversion remained weak; valuation must therefore rely on
normalized operating margin and cash rather than statutory net income alone.
AEREFZESEE : ACCOUNTING TO ECONOMIC BRIDGE

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (FIRiE®) : Trailing earnings multiples materially understate operating
and balance-sheet risk.

THEM (R%ic®) ' Future recurring tax and asset-sale effects depend on facts not
yet available.
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