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TR —/1 (2471 JP) : #EB L UOT4E

(57 M) FY18 FY19 YoY (%) FY19CE vs. CE(%) FY20CE YoY (%)
7k 14,797 17,522 18.4 17,066 2.7 20,636 17.8
e v e 4,022 5214 29.6 4,834 79 6,122 17.4
GPM (%) 27.2 29.8 +2.6ppt 28.3 +1.6ppt 29.7 -0.1ppt
W 3,038 3,610 18.8 3,573 1.0 4,121 14.2
W AE T (%) 20.6 20.6 +0.1ppt 20.9 +0.3ppt 20.0 -0.6ppt
R 983 1,604 63.2 1,260 27.3 2,000 24.7
OPM (%) 6.6 9.2 +2.6ppt 74 +1.8ppt 9.7 +0.5ppt
R4 1,007 1,626 61.5 1,248 303 1,988 223
L HIF L 619 1,082 74.8 8l 334 1,288 19.0
EPS (¥) 7.58 13.7 80.9 10.28 334 16.3 18.9
B4 (¥) 1.0 2.0 100.0 2 0.0 n/a n/a
B PR (%) 12.7 14.6 +1.9ppt 19.5 -3.9ppt n/a n/a

Source: Nippon Investment Bespoke Research UK Ltd based on S-Pool Inc.'s presentation materials
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B 28 VN F SR TSR0 ENER

(&) FY18 YoY (%) FY19 YoY (%) FY20CE YoY (%)

RRARIRGE (7 7 —ILA) 1,047 421 | 1,387 32.5 1,576 13.6
FHIA (A k> 7 IA) 683 75.1 | 1,038 52.0 1,654 59.3
Z DAt (NMFEITEL R &) 225 26.4 342 52.0 299 -12.6
AN WFETE SR — B A58 1,985 52.1 | 2,766 39.3 3,530 27.6

Source: S-Pool Inc. FY19 earnings presentation

O X7« v IRAPERAREY — ERREFFERFE ULEECBINBERZ RIAD.

RERETR
FY20 HIEDHREETRZRIEL. |[HROKEEARELR(DOE)NSEHMEMBICKDIETRICEET D, R

RESEEDOBEIEMEIRRIRETH DN EIMRIEHE 20% & L. B> CHlRH MmN HEER
T 60%ZBAIRVRDEEZ LIdLE LTS,

FLHBSNDETTRIC DN TIEBB URWFIE. FFELBMRERBRNAS <ZEL UKBBIREN' 54.2%(CX T
X TS, FEMRLEERN 5.6%12E TH D2, HEBHARE L (SHERR(TTR &R,

YL R— MIREZLR— FOBAFREYIV—IRTT . RXIILR—BMIIRT—IN#HDTIT YA b TDnet, BHOIIT YA b
(www.nippon-ibr.com)BB KU BRI AW D, Refinitiv, FactSet EDI’SY RIA—ATFPIECATEXT . TBBIEEL,

S-POOL (2471 )P) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



RELMR—b -202061831H Page |5

FE L& ST
(B5A)

M increase M Decrease M Total

20,000

18,000 781 133 46 17,522

16,000

14,000
12,000
10,000
8,000
6,000
4,000

2,000

AATIRY =4 OMUSUBI OJAT1vI2A
FY18 5 L AN RAXE Z0ft Fr195 £

Source: S-Pool Inc. FY19 Presentation Material
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IRT—IL 47T1): 2T A2 FRIGEL, EERE

(E7A) FY19 vs. CE
FY18 FYI9CE  YoY (%) | Actual YoY (%) (%) FY20CE  YoY (%)
J—-te>s— 7,663 9,411 22.8 9,518 242 Il 10,875 14.3
ToLRBAR— | = 2,245 2,686 19.6 2,492 1.0 72 3,000 20.4
AHYUL  Zoft 474 303 -36.1 505 6.5 66.7 625 23.8
—23> 10,382 12,400 19.4 12,516 20.6 0.9 14,500 15.9
oA MAE I=E ik 1,004 1,179 17.4 1,182 17.7 0.3 1,410 19.3
OPM (%) 9.7 9.5 -0.2ppt 9.4 -03ppt  -0.lppt 9.7  +0.3ppt
EAVNEEAXE 1,985 2,508 26.3 2,766 393 10.3 3,530 27.6
AYRT49Y R 1,467 1,040 -29.1 1,095 -25.4 53 1,200 9.6
£— LR R— k . 536 538 0.4 517 -35 -39 600 16.1
ESHRY  {RM3HE OMUSUBI | 304 450 48.1 437 438 2.9 600 373
Ya=¥a o goasnsvy 195 236 21.0 235 20.5 04 282 20.0
~
4,482 4,772 6.5 5,043 12,5 5.7 6,214 232
w5 A rEE ek 858 1,170 36.4 1,514 76.5 29.4 1,808 19.4
OPM (%) 19.1 24.5 +5.0ppt 30.0 +10.5ppt  +5.5ppt 29.1 -0.9ppt
bl 14,865 17,172 15.5 17,559 18.1 23 20,714 18.0
&t
BRI 1,862 2,349 26.2 2,696 448 14.8 3218 19.4
_ ek -68 -108 n/a -37 n/a -65.7 -78 n/a
BRI -895 -1,089 n/a -1,093 nla 0.4 -1,217 n/a
Bt 14,797 17,066 15.3 17,522 18.4 2.7 20,636 17.8
PL L &5H4E BRI 967 1,260 30.3 1,604 65.9 27.3 2,000 24.7
OPM (%) 6.5 74  +0.8ppt 9.2 +2.6ppt  +1.8ppt 9.7  +0.5ppt

Source: Nippon Investment Bespoke Research UK Ltd based on publicly available information on S-Pool Inc.
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6,604 7,267 9,236 11,696 14,797 17,522 20,636
207 59 507 674 983 1,604 2,000
191 49 496 687 1,007 1,626 1,988
165 -68 408 423 619 1,082 1,288
58.89 -22.86 135.85 136.60 39.27 13.71 16.30
- - 130.24 134.14 39.20 13.70 -

291 -253 725 801 724 1,696 -
-188 -388 -480 -577 -878 -1,474 -
229 513 138 -58 | 809 -
819 691 1,074 1,240 1,087 2,119 -
103 -641 245 224 -154 - -
-84.24 241.40 258.43 45.88 - -

36.67 -213.43 81.58 7227 -9.76 - -
2,155 2,664 3,717 4,493 5,801 8,659 -
1,399 2,000 2,675 3,019 3,769 5,623 -
756 663 1,041 1,473 2,032 3,035 -
351 351 351 366 368 372 -
756 657 1,035 1,459 2,024 3,035 -
251.66 218.74 344.52 462.71 128.27 3842 -
3.1 0.8 5.5 5.8 6.6 9.2 9.7
34.96 -9.62 48.23 33.92 35.54 42.78 -
10.59 2.08 15.61 16.27 19.00 22.02 -
35.08 24.66 27.85 3247 34.89 35.05 -
185.05 304.41 258.45 206.92 186.22 185.27 -
3.6l 3.02 2.89 2.85 2.87 242 -
15.92 6.56 56.33 112.33 164.00 133.67 -
138.46 126.14 111.64 110.17 100.51 109.32 -
494 1,037 1,204 1,144 1,203 2,091 -
253 144 673 913 1,286 2,006 -
3.83 1.98 7.29 7.81 8.69 11.45 -
243 341 411 546 623 721 -
85 118 103 86 - - -
10.00 10.00 10.00 18.00 5.00 2.00 3.30
10.00 10.00 10.00 18.00 5.00 1.40 -

- - - - - 0.60 -
17.00 - 7.40 13.20 12.70 14.60 -
6.20 4.30 3.60 4.50 4.50 6.20 -
3,003,400 3,003,400 3,003,400 3,153,400 15,780,500 79,007,500 -
2,809,089 = 3,003,338 = 3,003,338 3,099,494 15,776,586 @ 78,965,047 -
62 62 62 129 692 3,855 -

- - 129,407 56,886 30,393 38,731 -

Source: Nikkei Value Search
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GENERAL DISCLAIMER AND COPYRIGHT

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