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ERINEEE 2,542 5183 7,885 10,759 | 3,166 6,659 10,173 14,016 303
F—hoLSw bk 1,939 3953 5947 8,095 | 2,158 4,574 7,032 9,648 19.2
% £55_EL 76.3 76.3 75.4 752 682 68.7 69.1 688  -0.3pp
STHA MRS 289 594 913 1,247 383 853 1,351 1,854 487
Fd— ROl NMEF 1,650 3359 5034 6848 | 1,775 3,72l 5,681 7,794 138
GPM - A— RILSw K (%) 85.1 85.0 84.6 84.6 82.3 81.4 80.8 80.8 0.0pp
HPE{REE 566 1,155 1,765 2,395 877 1,784 2,716 3,661 52.8
% 5L 223 223 224 223 27.7 26.8 26.7 26.1 -0.6pp
5> 7« — B 392 806 1211 1,590 589 1,222 1,826 2,421 52.3
HIPELREEAR T 174 349 554 805 288 562 890 1240 54.0
GPM - tKFER5E(%) 30.7 30.2 314 336 328 315 32.8 339 +l.pp
olEi=E=ES 335 777 1,092 1,581 34 23 56 79 -95.0
A8 568 1239 1916 2,602 744 1,56l 2,404 3,307 27.1
ZOAIRE 635 1,326 2,131 2972 | 1,030 2,083 3,319 4,797 61.4
EEERAE 2,207 4741 7263 10001 | 2,780 5742 8,954 12,458 24.6
=E FilE 334 442 622 707 386 916 1217 1,558 120.4
OPM (%) 13.1 85 7.9 6.6 122 138 12.0 1.1 +45pp
Source: Nippon-IBR based on Premium Group's presentation materials
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B E R Value Up 2023
=i YoY
<IFRS> =g E#  &N-IBR EiE Est Nippon-IBR F 78
74 RO
=ESE 9,065  10,759' 13,668 14,016 303 25 17,500 21,500 26,000 239
dA—boL 2y B2 6,885 8,095 9,700 9648 192  -05 12,600 15480 18720 24.5
% £55 kit 76.0 75.2 71.0 68.8 720 720 720
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GENERAL DISCLAIMER AND COPYRIGHT

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

e 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 Horizons
Japanese Equity Specialist

Nippon Investment Bespoke Research UK Ltd (formerly known as NIB Research UK Ltd.) is registered in England and Wales (9100028) and is 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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