TFLEFOI—F (7199 JP)RELK—-KNBARESIU— 2021 F1 A5 H Page |I

TLE=FHIL—F(7199 IP)

PEEBE/NEHBEFEA MY JIRBTRERBNESR, BExThiEz0OEH#SNDERMFREEERT,

FY21 H3(2021 € 3 AHA) 2 U¥H REHIYY —
TULEZ7O)IL—ThFERUIZ FY21 H(2021 4 3 BHA) LEBRE (G, EHIN
7% 8,386 BAM(FIEREALL 26.0%18). #5IATFIE 2,001 BHMA(E
34.4%iR) EixD fo. —BFHRERZR < AZECEADDHSImIFEE 1,457
BAMERD, RIERBD 1,127 BAMBEENRD L 29.3%E LDz, F
TEIRDIRBDONRT > 2 v )L Z R IFERIGE (S XS — b E(CHBIRE
UR#ES ) (FRTEREALE 16.5%1E8d 28,000 BEAM(AR:A—-—~IL 2y b
23,090 B M. RFEREE 4,710 BAM. €0t 200 BHM) &> T2,

BHEI7 A2 RAEE, WEFRIEEFEDEE 2 FRICHBVWTEEZEH
EF27EY FESRIXZERLTED. SMEER(CLDHENDDIHT
BIEBNLZENRNEZST L TE /NS D, BR. BERRBET 7
FREHET(E 5,843 BAFA(E 27.4%18). tHFEREETIE 1,945 BAH
(B 9.1%18) LT RICHB LTz, A TSR 3 DFEOHRERDIA— M
EUSTBEMNMRE Uz, EEIEZRIRNZ(ERE 108.3%ED 598 BHMA LR

oz,

EXERZRE 20.9%E®D 6,944 BAHAERDTZA ERMEINEREF 2020
F 1 BUE 3 FEAMNERBIEESNTVIEICED. COFEZRS EERE
BREIEE 13.4%8B(CEEFo T,

O A > MR
I7AF U REHE
IT7AF > ABED LHIERINE(E 5,843 BHEM(RE 27.4%18) L1207z,

BEEFIDAEE HHDIONPHREDIL v NBETHD, L2 B
E(ZBWLWTUT 3 DM KPI rEBOEFHEICES Uz,

1. ¥FREUREHE
THADFR O L=y NEURE SRIERIALE 15.5%/d 77,800 BH5M
Eido Tz, BREHREA UZEBREITD 3 D :
i EBENEHRORK, FERFEMERLIZS ECLDHRE
BN ER L. REE/NERTERICHE L.
i. 51 MOFHCHSVWCRSSEEE T TCTERERZLICE. [O
EBCRHEIID DTz, BELCHITDITZIIVENEATES
9 ZHEDONR—/—LZEDENA IO T TOMSIER

[CDINt o=,

TLEFOIL—THRE (7199 IP)

IOCIF14THIV—

FY21 #3(2021 4 3 AM) LERER. &
¥IR% 8,386 BEF(AIERMLL 26.0%
1), BL3IEFIZE 2,001 HAM(AE 34.4%
H)e ERU—HHNERZR AER-2X
BiBIBIAZ (3R 29.3%8D 1,457 B
M. fFRINEE(ERE 16.5%ED 28,000 B
M.

FHOOLZY b8BT 7AF 2 AEE
DEFEINZE(E 5,843 BAME(E 27.4%
), PHEWSNBFETH. X by I
WICKDBFCHEBL., JL >y bDEF
REWREL., B 2 MFEHDOHTIEA 22%
BERoTz,.

L2y hD3DDKPI DS5, FHRIL
v hEIREOHAIFERALEY A FRER
SN TL2y hES. FIRRMBEELE
(FNEFR (CHERB LT

BRI BEOEZING(E 1,945 HHMH
(F 9.1%38),

E3OREORETHDIA—MEEUTAE
RISHARBHBBL. LHERNEETE
598 BAM([E 108.3%18) L EE LTz,

BRAAF>X(F 8 AlCRRENLEDON
SEERL, EREURBTTEPLZEHREZD
HEDLAHFENTED. X—Tv hD
RREEHBFIDERIFICHED TS,

SHEHEHEESED 1 FBTHDM. 4+
HBERGETFEEDTERNVNEDD, X v
DB C K DEBCKRERTL(FR0N,

SHDES (F—HKHEZD 45 A(EESEEm
30%).

NIPPON INVESTMENT BESPOKE RESEARCH UK LTD




TJLEZF7OIL—T(7199 |JP)YRELR—-—FHAXBYIYU— 2021 %1 A5 H Page |2
iii. BIEESE 2 M3HEA(E. 2019 £ 10 ADHBEIERAIONIHAHEEN D> 2. SE 2 NFHFZOREIKERD Tz, H
BIERAIORITBAAD RN D ERETD E. SHOFRRIL Y REURkE(d. RIEREALL 0.9%1EE &7/ IZi&Ekk.

MOy RS (EBD LIZEDD, BELANIZEESTEERNBTOBZERUCHER. JL2y MEEOHEFEESH
1 MHACATEERIAALE 0.51 R > by 88 2 UHHAICHE 1.21 RA > hEXREBWEL, IL2y hEFIRT 4 —5—(CkD
TES, KFFLERLTVBDE. RIEORENT 4 —S—EIFLDELUBIFNMROPEEST ¢ —S—(TEH LT LN
REV. AFT+ —F—FEIRENKREVDRY 2 —LF « AT SMB<H FRIEST « —S—TERZNHR.

SHRF/Z (CEEERSTEM T8 HIT—EX PFS Premium Club &315 Eiffc. SEHTCIRNRS A AMRZIRERT D,

2. ULy MatERS
oLy MEWERR (SRR 14.5%18D 333,600 BAMERRDTE. EHEEREZRE 0.92% ERIFERFAD 0.83%0 5
HFEFULTWSH, CNEIOFBTHRHPINEBFELEULER. RIPBDHEEOORICENSECLZENER. FH
ROLZy RERENTE UTeC EEHE Ul TULIFIIL—T HEERROFHE(C K D REEHEEOINE (CERD #HA
TLD, JOFRTYHEFEEDUIRELTED. BEOERIICENA DTS,

3. JL>vw MNEREHER
oL 2wy MNEEHESATERHALL 9.5%ED 23,322 #t&/do 7z, 5 1 WHHAIFERBROMER. FARNMZESEESHEEHE
{EUTERY, 58 2 MHRA(CHREIUTZ. 56 2 MHIZIT R D SHMRICIER UIThNBREH IR (SRIERHALL 42.7%18 &> 7z, EAIC
FEEST A —S— (5~ 6 FHHDIEENONTE D, MBEHBREISBREMITIENTEDTHSS. LREUHRLITT
(F72< BIFEHADTOX ) LORGEEIFMNEEOBE LR EBMRE LU T Bk, INEEmIT/R—~)LY A b P-Gate =
UU—X U, FET—EXZ—7ICRHEI DT LEMIEL TS,

B HIE S

BPRART B2 D _FHRE IR (IRTERIEALE 9.1%180D 1,945 BAMAE RSz, ABEE [T IT7OMBERIE] . [EGSRE] w27
5> RTEMAZ LTS, BURS SATFEREALE 0.1%D 2,240 BAM &> et AT L S 77 OEFEREE (SATF AL 1.7%K. EGS
REEEE 5.7%EER> iz, ERNTEEIZENTLWIHEEDS S, (F(F 90%([EF+ —5—RET. EDD 10%5 LD H— K-
T A — [CKDMBFREETHB THDN. FESOY— RN —F 4 -G TERANRY -y b2 T 7Z2E R/ LTS, FICEHT
BRI ZIRE TERVRNT  —S—EF(CS T TPEILALTEZ. BTy M T 7ICKD. REE/NEMBOER@ICE
BEINITEEEMITENTS R, FRI0BICETLZT7HE EGSHD 2 # TRM LU TV BRI SR ZHRIEI I TIL 7D
ST —H—EXREFIUIZ. BEECHUVTHRIRD PFS Premium Club ORBIEAZBEIEL. R8ERDT 4 —5—MET
(CHRAIRT 5> 2R LU <EER,

A—-hEEUFT B

BftDE 3 DIEELRDIDONA— N EEUFT A BETHD. BEEC(IRET. BBEREM. VI MDD VRS, BRIRENAEEND.
FRRERINZS (SRIEFEFEHALL 108.3%I8d 598 BAAEAEMHRUZ. BEEICHNT, TLIZ7IIL—TEHREETIZEMERCH
B1\U1—FI—> (32D R, F7210%5 Recycle. Reuse. Repair) OBEZBEIEL TS, SHIIAE D TCHHREFE TS,
BEE3D CAGR Z#1 30% ERIAATWVDHY, ZNIEF I TIEIE L L TLSEIH B OB FIX MAN ZS0BEEEEHFY —E
RAEFEHYV T NI SoF N EFETHEIT CIREL TR Y I DT 77 GATCH OIRFE UNMNEEN TR,

TL=70)L— T4t (7199 IP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD




TLETFOIL—F (7199 JP)REBLR—NBAZBEYITU— 2021 F 1 A5 H Page |3

TOAS NERERE - RSN —23>

FY3/20 (FY20)

Lol al ol al ol el ol

EXINGEE 3,149 6,659 10,173 14,016 4,022 8,386
I7AFTURBEMILSY b U-X Y—EHY—) 2,162 4,588 7,032 9,648 2,848 5,843 27.4
% £5% kLt 68.7 68.9 69.1 68.8 70.8 69.7 +0.8pp
SZHALMREERY 383 853 1,351 1,854 486 98I 15.0
ERtER 28 47 74 102 36 68 44.7
T 7 A 3> XEEHF 1,751 3,688 5,607 7,692 2,325 4,794 30.0
£ GPM (%) 81.0 80.4 79.7 79.7 8l.6 82.0 +1.6pp
HIPEREE 877 1,784 2,716 3,661 957 1,945 9.0
% 25t kLt 279 26.8 26.7 26.1 238 232 -3.6pp
HIPE AR AT 589 1,222 1,826 2,421 644 1,359 1.2
[UEESIE = T 288 562 890 1,240 314 586 43
= GPM(%) 32.8 315 32.8 339 32.8 30.1 -1.4pp
Fd—bhEEUF B 110 287 425 707 217 598 108.4
% 255 kb 35 43 42 5.0 5.4 7.1 +2.8pp
Source: Nippon-IBR based on Premium Group's presentation materials
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ERNPHEERESRER RAEDH. YoY %)

LTERRAE 94 -20.1 76  -72 6.7 6.6 2.1 36 -7 14.8
INUFEFHE -104 217 35 95 0.0 22 45 09 5.1 9.5
ERES -9.8 -20.8 58 -82 38 4.7 .32 16 -32 12.5

Source: Japan Automobile Dealers Association
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EREENER
(B85HA) Mar-19 Mar-20 Sep-20
FY FY IH
RENVIREREY 6,186 6,286 9,468
ERMEE(D 7 T RXER) 14,746 20,011 21,554
Z Ol ERIENE 3,293 6,408 7,905
BREEERE 48| 3,092 3,464
B &E 5913 5,950 5,950
DNA 2,693 3,958 3,958
FDEEE 2,195 1,224 1,262
TR R 609 0 22
{RIRERE 0 2,965 3,334
ZOMERE 7,424 8,309 6,624
aEast 43,540 58,203 63,541
ERMRSEEZH (BPSIR ) 17,086 22,063 23,088
BAE 10,637 16,421 19,618
ZoftERIEE 3,140 6,340 5,488
5|4& 70 327 293
RIENPREH 643 386 561
RiERESaE 1,599 1,355 1,505
zofi&aE 4836 5,999 6,591
aEss 38,011 52,891 57,144
BAE 227 1,534 1,569
BARRIRE 2,412 1,260 1,267
Bkt -1 -1,201 -1,201
FlRFIRE 2,693 3,587 4,620
ZOMDEAENESR 133 62 65
R OMBECRE Y 5055t 5,464 5,242 6,320
IESTECRED 65 70 77
Baxast 5,529 5312 6,397
BERUVEFRES 43,540 58,203 63,541
Source: Premium Group's financial statements

YL R— MIBEXLR— FOEFREBEYIVU—IRTT . BXIILLKR—MMIRALD T, TDNet. ¥t 1T B b www.nippon-ibr.com &V
TIW—LIN—2 ., B#E Quick, FactSet, Refinitiv, A BDEDI—ZFI TP ILCATEET, TSBIEEL\,

TL=70)L— T4t (7199 IP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



http://www.nippon-ibr.com/

TJLEZF7OIL—T(7199 |JP)YRELR—-—FHAXBYIYU— 2021 %1 A5 H Page |5
GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Premium Group (7199 JP). and prepared and issued by Nippon Investment Bespoke
Research UK Ltd (Nippon-IBR), in consideration of a fee payable by Premium Group. 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 2019 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Nippon Investment Bespoke Research UK Ltd
First Floor,

35 Little Russell Street

London WCIA 2HH

TEL: +44 (0)20 7993 2583

Email: enquiries@nippon-ibr.com

Research Beyond Honzons

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 an Appointed
Representative (AR) <FCA Reference Number 694873> of Profin Partners Limited registered and authorised by the Financial Conduct Authority with the
register number 595504.
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