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A message from Daiwa’s global head of equity & research
September 2024

On behalf of Daiwa Securities, | would like to express our sincere appreciation for your continued
support of Daiwa’s research efforts.

Global stock markets have shown a high degree of volatility in 2024 in response to major swings
in the interest rate environment and political landscape. In the US, investor sentiment has gyrated,
caught between upbeat corporate earnings, notably at semiconductor-related companies, and
concerns over the timing of interest-rate cuts against the backdrop of diminished inflation. The
US presidential election in November is in the spotlight as a significant source of further market
uncertainty. In Europe, the unstable political situation continues to be seen as a risk factor as well.
China is contending with a real estate market slump while Eastern Europe and the Middle East face
intensifying geopoalitical risks. As such, while the backdrop varies by country and region, the overall
picture certainly does not inspire strong optimism going forward.

Turning to Japan, the Bank of Japan raised interest rates this year for the first time in roughly 17
years, marking a significant turning point toward normalizing its monetary policy. Regarding the
stock market, overseas investors see growing reason to rethink their views on Japanese shares in
light of a long-awaited exit from deflation supported by rising wages as well as moves in corporate
Japan to lift capital efficiency. Indeed, the Japanese economy is breaking out of what has been the
norm over the past three decades. Against this backdrop, the stock market has reflected investors’
responses to different developments that have unfolded. These include the surge in the Nikkei Stock
Average to a new record high in July as the expanded NISA program encouraged more equity
investment by Japanese retail investors, then the historic correction in August triggered by concerns
over a US economic slowdown and the unwinding of yen carry trades.

Amid growing uncertainty surrounding the global economy, the recent sharp shifts in currency
rates, interest rates, and other externals look poised to have a major impact on corporate earnings.
Moreover, differences in the ability of firms to weather these shifts and manage risk are likely to
lead directly to widening gaps in corporate value. At Daiwa, we believe that the importance of stock
selection in equity investment will only increase further.

Daiwa has earned a reputation for detailed earnings forecasts based on complex earnings models
as well as in-depth research built on exhaustive company interviews. With this unbroken tradition
of research excellence, we have worked hard to ensure sustainable development of our human
resources with the goal of providing consistently high-quality research. With regards to our research
product, we have also made a concerted effort to expand our delivery channels and plan innovative
events in response to the diverse needs of investors, aiming to enhance the convenience and
added-value of our offerings.

You have generously acknowledged these efforts, placing us at the top of Nikkei Veritas’ ranking
of equity analysts for six consecutive years from 2019 to 2024, as well as in the No.1 spot in
Institutional Investor’s All-dapan Research Team ranking for five years running from 2020 to 2024.
Our entire research team feels honored, and | would like to take this opportunity to thank you again
for your continued support.

| sincerely hope our research will continue to serve as an invaluable resource that you can rely on
in making investment decisions and setting investment strategy. With your continued guidance and
encouragement, we look to remain a trusted partner going forward.

Takashi Kawai

Senior Managing Director
Global Head of Equity & Research
Deputy Head of Global Markets Strategic Planning
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1. Auto Parts / BEHESR S

| strive to add insightful analysis to information | AREMPOABLERETH, BRbdT7—4518
provide, even basic data such as monthly sales it (37/43<. MFDITEREINZ TcBERAIE% D)
volumes and currency effects. With most companies in I TEEL I, B L<ADNTNIAHNS
the auto sector already well known, | aim to provide a ° N NN .
unique perspective and highlight emerging signs of WETZY—TID BMENBT 7Y TAVTILX
change based on a thorough bottom-up approach. F7O—FICELD, BERAPMBO AT ZE R

AUTWETWEEBSTEDET,

I Profile I B FE

Joined Daiwa Securities in 1998 after graduating from 1998 F R fEH A FEF 2R 2, AMEEASAL,
HAKOMORL Eljl Waseda University’s Faculty of Commerce. Research s #2001 EHSFF R NEREIC

. analyst since 2001 following a stint in branch office p \ wR O TR
&85 =R sales. Covered auto parts in 2003-09; focusing on =, ZO\Oﬁ;EuﬁﬁiﬂﬁuﬁeetﬁQ _i;é"

vehicle makers since 2009. 2009 FRHBEERELYY—BY, RECED,
+81-3-5555-7072
MAIL

eiji.hakomori@daiwa.co.jp

| strive to add insightful analysis to information | BREHOABEEL/RLY TH, BR537—4918
provide, even basic data such as monthly sales (/4 <, MAFOITEREINZ FIBMRAEEZE D
volumes and currency effects. With most companies in _ - < A \5
the auto sector already well known, | aim to provide a %HT‘C%?L\\?LO ‘\EEE &< %E\b nﬁb\éﬂ\*ib\y\\
unique perspective and highlight emerging signs of ~ ©\EZ%—CTI Y U d77/7>(/9}bx_
change based on a thorough bottom-up approach. F7O—FICED, BEERVPHEBODTZ B

ALUTWEIEWEEBSTEDET,

| Profile KL

Joined Daiwa Securities in 1998 after graduating from 1998 £ R fEH KRS 2 . KMEEEALT,
HAKOMORL Eljl Waseda University’s Faculty of Commerce. Research e 4z 2001 EHSFTF R NERKIC

. analyst since 2001 following a stint in branch office PR NI R O PN
%E;_F %}ﬁ sales. Covered auto parts in 2003-09; focusing on %, 20\0?;@&5:;5@%;.5:\;:/1277 F;J:_"

vehicle makers since 2009. 2009 FLEBBELIY—BH, RECES,
+81-3-5555-7072 I Analytical Approach I FEALHIR
MAL] 7202 Isuzu Motors 7202 WY S EEHE
eiji.nakomori@daiwa.co.jp 7203 Toyota Motor 7203 ~IYEHHE

7267 Honda Motor 7267 AHBRFIZE

7269 Suzuki Motor 7269 AXF

7270 Subaru 7270 SUBARU

7272 Yamaha Motor 7272 YNI\KEH

2024 Ranking | main Reports | zuLs—+

|nStitutiona| |nvest0r 1 Honda Motor (7267) (13 Jun 2024) ziﬂﬂim:[% (7267) (2024/6/13)
Nikkei Veritas 1 Stock still looks underappreciated R —B RIS o, RIATHIAE & H BT
Suzuki Motor (7269) (28 Feb 2024) AXF (7269) (2024/2/28)

See shares flat for now, rising again after FY23 release BEOKMITEISVWE, RAERICBLREEE

3. Banks / $R1T

MATSUDA, Ken
FAHE 2

+81-3-55655-7042

ken.matsuda@daiwa.co.jp

2024 Ranking

Institutional Investor 10
Nikkei Veritas 5

My coverage is focused on Japan's five major banking
groups and leading regional banks. Based on frequent
company interviews, | strive to strike a balance
between analyzing short-term industry changes and
medium/long-term growth potential. | also work to
provide actionable investment opinions and ideas
taking into account share price performance.

I Profile

Joined Daiwa Securities in 2019 after graduating from
Keio University's Faculty of Science and Technology,
Department of Industrial and Systems Engineering.
Covered consumer-focused non-bank financial
institutions in 2021-22. Assumed coverage of regional
bank subsector in 2022; focusing solely on bank sector
since 2023.

I Analytical Approach

7186 Concordia Financial Group

8306 Mitsubishi UFJ Financial Group
8308 Resona Holdings

8309 Sumitomo Mitsui Trust Holdings
8316 Sumitomo Mitsui Financial Group
8411 Mizuho Financial Group

I Main Reports

Sumitomo Mitsui Financial Group (8316) (3 Jun 2024)
Shares look attractive; to trade above book value

Mitsubishi UFJ Financial Group (8306) (27 May 2024)
FY24 earnings to hit guidance; 2 rating retained

RFRITETI T, KFHIBEZIBHLTED
£, Z<OBMZEU TCERDEHRNZZE(L
ERRIAMRMED DM EZNTVALLITSE%
DENTTWEE T, KESRZSBEICE W R
BEYMT - PAT AT REICE D, BEKROBE
[CIBEWEBSTEDET,

| ==

2019 FEEEDARFEIZHEBIZRE
¥, KMEESFEAL, 2021 FHEERIT/ VN
VOB 2022 F A RITEI Y —HH
2023 FLDIRITHEFTEERDIREICED,

| z=musnm

7186 JYANTAT - T4FvIvILTI—T
8306 =FURI 717> vL-T)L—7
8308 DEBR—ILT1VIT X

8309 =HERIZAK -HKR=ILT1VTX
8316 =HER7«+F>IvILTIL—T
8411 HIRFT74F >y vILTI—T

[EZTZ

=HERT1F2 v IV —T (8316) (2024/6/3)
RRE - PRI BICEVWRER N/ PBR1 FBiEA

=ZUFJ 74>+ J—7 (8306) (2024/5/27)
RITFIMENBDERNZ TR/ REHIMZEZES

3. Banks / $R17

\‘ \
SAKAMOTO, Kohei
]A B

+81-3-5555-7125

kohei.sakamoto@daiwa.co.jp

2024 Ranking

Institutional Investor 24
Nikkei Veritas 13

| cover the regional bank subsector, online banks, Japan
Post Bank, and consumer finance/credit companies. |
am committed to providing insightful investment opinions
with clear time horizons, underpinned by analysis of
industry changes from both near-term and longer-term
perspectives. Going forward, | will strive to provide value-
added information and actionable investment ideas
based on thorough analysis of fundamentals.

I Profile

Joined Daiwa Securities in 2022 after graduating from
Nagoya University's School of Economics. Covering
consumer-focused non-bank financial institutions and
regional bank subsector since 2023.

I Analytical Approach

5838 Rakuten Bank

5844 Kyoto Financial Group
7163 SBI Sumishin Net Bank
7180 Kyushu Financial Group
7182 Japan Post Bank

8515 Aiful

I Main Reports

SBI Sumishin Net Bank (7163) (26 Jun 2024)
Forecast meaningful profit growth for FY25

Japan Post Bank (7182) (18 Mar 2024)
Growth prospects improved on better externals

WITIRITEIF— Ry MRIT. ©35&RIT
HEEDR - ERZEHLTRDET, XROD
Ziz G - P REDMER RN Sk X o2
FrE O RERREHETZ 0N TR DET,
TERTFVIAVGIAIICED, RERDE
RICES>THARRIFTH - WETVAT 7 ZRMHMT
EBESCEHTEDET,
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2022 FEHERFRAZIEFZE, KFEESFA
o 2023 ELDMARITEIY—. HEEMH
/NN xBY RECEDS,

| z=muem

5838 EKIRTT

5844 JWEST7«F>IvILTIL—TF
7163 fE{E SBI % v NR1T

7180 MINT7 4 F>2vILTIL—T
7182 W35 LIRIT

8515 A7)

EZTZ S
X2 SBI & hR1T (7163) (2024/6/26)
IEERICER/IEK / 527 Z5|E LI TRIRRBEIEA

W55 &ER1T (7182) (2024/3/18)
ERATRIBFEGENRIATN., BIERFHERIC



3. Banks / $R1T

| strive to capitalize on my long career as a brokerage ~ RWF+ U FZEENTT. KMEBEXFEIC
analyst to provide information that gives clues to the BW BT I Y —DBHRREELE T TWL
direction of share price movements in the bank sector. — o IR | .

At this juncture, with the BOJ expected to shift ia_"mEtETk’t E‘éfﬁf—{gﬁfﬁiﬁl%\(ﬂigl
monetary policy (raise interest rates), | see significant MFREEINZF T, FICEIRRE - HENED

upside to laggard regional bank stocks, which look ~ BWHAIRITIRICKER T v T YA R ZHARL

particularly undervalued. TF9,
A Av | protie | e
TAKAL Aki Joined Daiwa Securities in 1987 after graduating from 1987 FE R AR F R IR %, AMEFEALt,
’ ira University of Tokyo's Faculty of Economics. Covered 1989 4 L D $R{T. . REE. /VI\V %
= the wider financial industry, including banks, securities, PN LA A =18
'EJ# % insurance, and non-banks from 1989, with a focus on fi:at’ ﬁmﬁﬁﬁiﬂx??é‘ 1998 Ei D\ﬁ\Eﬁ%i
banks from 1998. From 2023, shifted my role to HEX, 2023_£E7btb BT OEER R S RAT
providing research information on the overall banking (R DIEHRAEE = HET 5.
+81-3-5555-7020 industry employing a top-down approach.

akira.takai@daiwa.co.jp

2024 Ranking

Institutional Investor 13
Nikkei Veritas 8

4. Beverages, Food & Tobacco / 8%l - Bf - =12

| strive to analyze growth prospects and challenges forthe R RHEAFIAEREA T, B/ —RODEOREMN
broader food sector and individual firms from a medium/  »=BEEO T ICERDIATH D ET, BEDR
long-term perspective. | pay particular attention to o Rk A = om = 1= =

prospects for lifting profit margins in Japan and expanding it \\t"\“%’%‘ L bj_? N PIOFIEEFDEER
operations overseas, with an eye to speed of execution. | J@‘\: BHNRBIORT > > vl Z BB L/_C_\‘" ESERS
am also committed to providing information on short-term & ZELDIKL ZRBTcoHICH. POS T—5F ¥

trends, including POS data and quarterly earnings POdEREEORBLAGE., MHNLYRDEHR

forecasts, in order to spot signs of structural shifts. REICHEHTEDET,
P | Profile KX
A
MORITA. Makot Joined Daiwa Institute of Research in 2003 after earning @ master's degree 2003 R AFE AF R EZ £ R R ZFEREHE T,
. » a oto from the University of Tokyo's Graduate School of Agricultural and Life S fI# AL, BREZBYFFURRERET B
= EEI Eﬁk Sciences. Following an initial stint as an analyst covering the foods sector, MNONE AR ECEDBYFFYX N ERNES
_‘I_

transferred to Europe to cover consumer goods, then took a position as - — .
strategist analyzing overall earnings of Japanese listed companies. Returned HEORRENTIBDANT T I AMEBICHS,

to research analyst role in 2015, focusing on the foods sector since then. 2015 FLDREBBEOELFFUXN RELCES,
+81-3-5555-7146
MAIL I Analytical Approach I FEHYERE
makoto.morita2@daiwa.co.jp 2502 Asahi Group Holdings 2502 FHYeTI—TR=ITa VTR
2503 Kirin Holdings 2503 FUYR=—ITaVITX
2801 Kikkoman 2801 FvI1—vv
2802 Ajinomoto 2802 kD&
2897 Nissin Foods Holdings 2897 HEB®RAR—ILT a1 VT R
2914 Japan Tobacco 2914 HAIFIEZE
2024 Ranking I S aports I EFLLA—b
Nikkei Veritas 2 Eyes on changes brought by soaring cocoa prices NHABREICLZEEREOEITER

Food Sector 4Q FY23 Earnings Outlook (18 Apr 2024) Bht78—4Q23RENDRFERA VN (2024/4/18)
Eyes on growth prospects after price hikes & FF—¥omEHICER

5. Biotechnology & Pharmaceuticals / /N A7 /00— - [ EESH

Given my position as a sell-side analyst, | strive to provide LY ROIIGEEFH L. /N1 ROERR(IC
insightful and eisy—t%—unt(ljersltand ?nalystisdto help mor&iy B OMFENNDPITIBETES LS0E
managers make effective investment decisions. My (j -\ i QAROEERDDER. O
emphasis is on spotlighting innovative pharmaceutical ° o DE N
technology/products developed in Japan and industry BN @ﬁﬁ@? W_‘L%ﬁ%ﬁéf% ZErRYIC
trends that are unique to the country. My investment ~ LTWEY, REFHETIE. BEANGEY FX
opinions focus more on fair value from a long-term vh&h, REMNIBEBRLS%77/\Ua—0

perspective than sentiment over the short term. BEICEROTNET,
| profite | ==
. After graduating from Hokkaido University's School of 2008 FdtiEE AFBESEZEE, WL U
HASHIGUCHI, Kazuaki Veterinary Medicine, entered Ichiyoshi Securities in 2008and Az, 7F+UZRELTAILZT P44 —18Y,
e covered the healthcare sector as an equity analyst. Moved to = )| BT (15 =
F&O F187 Nikio Cordial Securiies (now SMBC Nikko Securtiegin 2011, 201 FHS1=747) Ve (IE'S’\/éEf? RISESS)
covering pharmaceuticals and healthcare. Joined Daiwa ]\*-'J:\_ & - /\}J:X/TJ 75—, 2014
Securities in 2014 with a focus on the pharmaceuticals sector. ~ AFIEESSAML. EEREIF—EBY, BEICES,
+81-3-5555-7158
MAIL I Analytical Approach I FEIRL IR
kazuaki.hashiguchi@daiwa.co.jp 4502 Takeda Pharmaceutical 4502 HHEXEBITHE
4503 Astellas Pharma 4503 T RT T RAEEK
4519 Chugai Pharmaceutical 4519 FslEuER
4523 Eisai 4523 IT—HA
4568 Daiichi Sankyo 4568 F—=#
4578 Otsuka Holdings 4578 AKEIR—ILT 4 VTR
2024 Ranking I Main Reports I FLLEFE—p
Institutional Investor 2 Sawai Group Holdings (4887) (26 Jun 2024) YI1IN—=THK=NT12J (4887) (2024/6/26)
Nikkei Veritas 1 See gov't moves giving tailwinds in FY25 onward 25 FLUES BN OBERIEVWE EBENE
Daiichi Sankyo (4568) (15 Jan 2024) $—=1 (4568) (2024/1/15)

Progress in ADC development would prove positive K47 ADC ORIRERHEE DR _EF 0221

6. Broadcasting & Media / 0% « XT1 7

| cover the broadcasting and advertising industries with  [AERIBEYLTLEBZHLOIC, BOX - L5t
a particular focus on TV broadcasters and ad /4 —FEEELTCENET, HEANLESE
agencies. | strive to offer analysis and investment BE 2 M BBHEE LB T TR ET,

opinions incorporating a medium/long-term s o . _
perspective, with the goal of delivering information that RARDERORA/NT 4 —N VAR LICEY

contributes to higher investment returns. BEMAFEICEHTENET,
| profiie | ==
‘ '\ ‘ Joined Daiwa Securities in 2017 after graduating from 2017 FEHEE KR TP IR KMEEEALT,
Kobe University's Faculty of Economics. After a stintin = et x = 2020 £L DTV 1T+ FHELR
ABE, Masayuki 5ot oice s ielereo o o Eouty Fleearth s, s sk B otk
L — = i i i i o L *® - TA7 - ﬂ% L/
ﬁ.\.{.lg :I\_f{n. electric wire & cable industries in 2020-23. Covering 2023 FLOBOE - AT TRV Y — %A >
Al the broadcasting & media sector since 2023. RIEICES,
.
+81-3-5555-7079 I Analytical Approach I =L ER
MAIL 2433 Hakuhodo DY Holdings 2433 {HHRE DY R—ILT v VT A
masayuki.abe@daiwa_coljp 4324  Dentsu GI’OUp 4324 %Egjb_j )
4676 Fuji Media Holdings 4676 TV - AT T - R=ILT4 VTR
9401 TBS Holdings 9401 TBSHR—ILT o VT X
9404 Nippon Television Holdings 9404 HATLER—ILT VTR
9409 TV Asahi Holdings 9409 T LERHAMKR—ILT1 VTR
I Main Reports I FRLKE—p
2024 Ranking Investment Opinion on TV Broadcasters (9 Apr2024)  FLERt/4— D1z &Ik (2024/4/9)
Institutional Investor 23 TV broadcasters looking less undervalued; headway RPN GELZRIEBEINDDH S, SERIFEE
Nikkei Veritas 9 with growth initiatives key going forward FEEDEBAROSNETT—X 23S
Investment Opinion on Ad Agencies (5 Jan 2024) K& (RIBIEEY4—DIFEHIKT (2024/1/5)
Like names insulated against ad demand changes ETRROZE)ICTTIED 3 257% 817 LU



6. Broadcasting & Media / 3% - X517

| have strived to provide information that is useful in = RERDERDBRICII TELOBERIZMH%
making investment decisions. Given the dramatic Ll +F iz, BEARZLTWETD T &

changes in the external environment, my focus is on o = — _ _ JE AR 4 I A
short-term earnings trends. | particularly hope that my ,,H%?ﬁ;@éﬂﬁ LL? g 7‘3\1 bf: |f %}3 EE {’\f;: 7=
timely Quick Comments have been beneficial for €& P & 9o Quick AXY MAMRERDEHRD

investors. The many opportunities | have had for HRICIZTTUWNIFFENTT, HERITIFZLD

discussions with clients and companies have been  F4XHw a3V D#SHE W\ o fe SARY TR L
constructive and highly appreciated. TREOET,

I Profile I Bg FE

Joined Daiwa Institute of Research in 2000. After an 2000 FAFBIFAL, —EXAEI I —1HY
initial stint focused on the services sector, now covers %42« IBEATFT AT - AV F—F vk - TUHX

ISHIHARA, Taro

E}g j\(EB media, Internet, and entertainment. Lo —RIBY BEICED,
+81-3-56655-7142

taro.ishihara@daiwa.co.jp

2024 Ranking

Institutional Investor 6
Nikkei Veritas 6

7. Chemicals / {t&

My research is focused on the timing of when highly ~ EBEMHEOFWEENNZEABE LELH5T I
innc?vatliye products start to lift a firm's underlying IoE NBEEEOBENEDERIRE LS
profitability as well as the prospects for restructuring of EHLAEEOBTTVWET, HREHOE
commodity businesses. | also strive to convey to investors e P, N N o =~
strategic initiatives overlooked amid market price shifts as CRNCRESNPEENTE-LLENTY
well as key points that companies have not communicated B WRZMIHICIEZA DI EICHEDLTVET,

effectively. My goal is to provide easy-to-understand — #EHBRERTITA. MDD P TVWHBATHEIC
analysis that helps to elucidate a complex industry. TThIEEBRELET,

| Profile KX

Joined Daiwa Institute of Research in 1998 after 1998 F—1g5 K SPELFZE, KNI ALL,
graduating from Hitotsubashi University’s Faculty of 1998 4 & hep/ |\t o4 —%BY (I ICEF

Social Sciences. Career as research analyst started w P _
with coverage of small/mid-cap stocks (particularly ML ML) 0 2011 £SO MDY

UMEBAYASHI, Hidemitsu
Ak 5

electronic materials, materials processing) in 1998. ZEHL. BECED.
Covering chemicals and textiles sectors since 2011.

+81-3-5555-7130

I Analytical Approach I FEHL IR
hidemitsu.umebayashi@daiwa.co.jp 3402 Toray Industries 3402 =L
3407 Asahi Kasei 3407 fB{LEX
4004 Resonac Holdings 4004 LVFvT - R=ITa VT X
4063 Shin-Etsu Chemical 4063 FEEbEZIZE
4203 Sumitomo Bakelite 4203 FEXR—=T7Z4 b~
4980 Dexerials 4980 T EUTFILX

| zuLr—r
Rl (3402) (2024/2/14)
RERMHORRIFEDSY a5k, ZHkit

EFRN—UZ1 b (4203) (2023/9/28)
SHIE 18 ERDREWMEHN. (Bl Z kT

I Main Reports

2024 Ranking

Institutional Investor 4(RU)
Nikkei Veritas 3

Toray Industries (3402) (14 Feb 2024)
Still see growth for carbon fiber; 2 rating intact

Sumitomo Bakelite (4203) (28 Sep 2023)
Poised for first record profit in 18 years; 1 rating intact

7. Chemicals / {t%

A
hi

IKEDA, Keita
A EX

+81-3-55565-7129

keita.ikeda@daiwa.co.jp

2024 Ranking

Institutional Investor 35

8. Construction, Housing & Real Estate / &% - =€

TERAOKA, Hideaki
¥t 55ER

+81-3-556565-7127

hideaki.teraoka@daiwa.co.jp

2024 Ranking

Institutional Investor 2
Nikkei Veritas 1

| now cover six companies, primarily in the industrial gas
and paint & coatings fields. With industrial gas firms, |
have strived to spot changes in the stance of
management toward issues such as capital efficiency and
convey the implications to investors ahead of the curve. |
took over coverage of paint & coatings firms in March,
and will similarly focus on pinpointing key changes.

I Profile

After graduating from Waseda University’s Faculty of
Commerce, joined Mitsubishi UFJ Morgan Stanley
Securities in 2019 to engage in securities research for
retail investors. Joined the Equity Research
Department at Daiwa Securities in 2022. Covering the
chemicals sector since 2023.

I Analytical Approach

4088 Air Water

4091 Nippon Sanso Holdings
4118 Kaneka

4612 Nippon Paint Holdings
4613 Kansai Paint

4626 Taiyo Holdings

I Main Reports

Air Water (4088) (4 Jun 2024)
Overseas growth picture intact; 2 rating retained
Nippon Sanso Holdings (4091) (5 Mar 2024)
Rating raised to Outperform on higher profitability

My coverage is wide-ranging, encompassing general
contractors, subcontractors, and housing equipment
firms. | endeavor to stay ahead of changes in the
industry with rigorous data analysis and frequent
company interviews. As important developments
unfold, | place particular importance on gathering
reliable information and take the time to conduct in-
person interviews as far as possible.

| profiie

Joined Daiwa Securities in 1993 after graduating from
Keio University’s Faculty of Business & Commerce.
Analyst in Equity Research Department since 2003 after
a stint in retail sales and completing MBA program in the
US. Following an initial focus on small/mid-cap machinery
stocks, covering the construction sector since 2010.

I Analytical Approach

1801 Taisei
1802 Obayashi
1803 Shimizu
1812 Kajima
5332 Toto
5938 LIXIL

I Main Reports

Toto (5332) (10 May 2024)
Americas, advanced ceramics ops to drive growth

Construction Sector: Our Opinion, Stock Picks (26 Dec 2023)
Tighter supply/demand to bode well for margins

EEE A OB ZERLONC6 #HEBYLTHEDET,
EEARTIE. EXRDERUEFICHITIREEO
EDOEHAZEBOENERBRZ, A1V TV T—
VavEBEKRICRELTSDE L, 3ANSE
BEDIBYZS SN TEDRTH, EEHRE
BERICELE BRI BWESEHUTESDHET,
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2019 FRTRHKEEEEEEE. = ZF UF E
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EFSICHEE, 2022 FEICKFIESAL. U1
FARELERE, 2023 FhEEr/y—%BY,
REICES,
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4612 HARA YV EINR—=ILT04 VTR
4613 BEfE~NA > b

4626 KBR=ILT+4 >R

[EZTZ

I7-7%—%— (4088) (2024/6/4)
BABRA S =) —ICEBE R TR Ziki
BABRKZF—ILT1J A (4091) (2024/3/5)
WD YID A0 ZFHM, EHMEIE LI

TRIAv, 700 FRA-HD—%FH/X—=LT
BOFET, T—IDTEBMEBEL, EFRD
T EHBREBVWTZIEDRVWELSEHTEDE
. RELBETOEMIE. AR RONET
T522&ZNENTTED, BRI >TH, &£
DIEEDTEZBFHROWNEZERLTHDET,
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5938 LIXIL
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MASUMIYA, Mamoru
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mamoru.masumiya@daiwa.co.jp

2024 Ranking

Institutional Investor

HIROZUMI, Katsuro

Real estate companies continue to deliver solid earnings, while
housing firms are spotlighting the growth potential of their US
operations. The shareholder yield offered by real estate/
housing stocks has been rising in recent years as firms step up
shareholder payouts. Over the medium term, | see a possibility
that these stocks could attract a wider range of investors as an
alternative to physical real estate. | strive to provide insightful
information that helps investors leverage this shift.

| Profite

Joined Nippon Life Insurance Company in 1998 after graduating from the
University of Tokyo's Faculty of Economics. Worked in equity investment
at Nissay Asset Management and an overseas subsidiary. Transferred to
NLI Research Institute in 2010 with a focus on real estate market
research. Covering the real estate sector since joining Daiwa Securities in
QOctober 2017. Expanded coverage to the housing sector in July 2023.

I Analytical Approach

1925 Daiwa House Industry

3231 Nomura Real Estate Holdings
3498 Kasumigaseki Capital

8801 Mitsui Fudosan

8905 Aeon Mall

9706 Japan Airport Terminal

I Main Reports

Sekisui House (1928) (20 Jun 2024)
MDC acquisition done; focus ahead on US interest rates

Jinushi (3252) (17 Jun 2024)
To ramp up purchasing; growth potential compelling

My coverage includes the cosmetics, household products,
and personal care products industries. In my view, companies
in these subsectors stand out as among the biggest
beneficiaries of the growing momentum for continued wage
increases and prices hikes in Japan. | remain committed to
providing actionable investment opinions based on analysis of
hard evidence found in macro statistics and earnings reports
of US, European, and Asian peers.

| Profile

Joined Daiwa Institute of Research in 1998 after earning a
master’s degree from the University of Tokyo’s Graduate
School of Agricultural and Life Sciences. Covered the

8. Construction, Housing & Real Estate / 5% - {¥€ - T8

TEESADBRALGEBZTHERL. FERLE
KEEFZEORREET7E—IILLTWETY, HE
DOEEZRTRIETHEDNEED DDHD. F
HNICIIBYIABEDORE L U TKDIREWE
BERZEZDITIHUBEMEGHIERTVET, #
SULEEZRATIEITALD. BRBIBHRA
FEICBHTESDET,

| =

1998 FHRRAFRFFEEE, BEAEGBRBA
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23 E 7 BhSEREII—HBY, RECES,
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3498 BrEFvrESIL
8801 =FHAEE
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K/ VIR (1928) (2024/6/20)
MDC B —E%. SH#IEKERAETREISTE

¥ (3252) (2024/6/17)
SROLMIVSINEICEE, RARRRMEHEN

9. Cosmetics & Personal Care / {t¥isa - /N—/)FIVTo T

{EHERP/INTRR—=ILR, =Y FILTTRED
TEXEYLTVEYT, BN TRBENGE
FPEEFOL-RNERSINDDHD, ZD
REICRGS2EBEO—DONYLEII—CE
BLUTWEY, BRABYIOBROM, FKE
DPEDREZTEFVREMMTTZH T, MiE
HE2ERRERELHEITTESDETD,
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SADO, Takumi
EE #h=E

+81-3-55565-7085

takumi.sado@daiwa.co.jp

2024 Ranking

Institutional Investor 1

Nikkei Veritas 1

| adopted a bullish stance on the electronic component
sector from May 2024. This is because Al-related operations
have finally started to drive earnings and sector stocks have
already underperformed over a period of three years and four
months, on par with the correction following the collapse of
the tech bubble in 2000. In my view, Al servers look likely to
fuel a shift to higher value-added components, while edge Al
devices are likely to spur replacement demand.

I Profile

Joined Daiwa Institute of Research in 1991 after
graduating from Waseda University’s Faculty of
Commerce. Covered OTC/small-cap stocks (tech,
services, telecommunications) from 1993. Covering
electronic components since 2000.

I Analytical Approach

4062 Ibiden

6479 MinebeaMitsumi
6594 Nidec

6762 TDK

6971 Kyocera

6981 Murata Manufacturing

I Main Reports

Nitto Denko (6988) (6 Jun 2024)
Shares look undervalued following pullback

Murata Manufacturing (6981) (21 Feb 2024)
Capacitor orders picked up amid inventory optimization

11. Electronics/Consumer / TL 7 bOZ=ZY A /RE

INOMATA, Ayaka

| cover consumer electronics, battery-related, and printing
companies. Amid calls to improve capital efficiency, | sense
that many of these firms have enormous potential to both
boost profit generation and enhance capital policy. | am
focusing on ongoing changes at individual firms and the
commitment of management on these fronts. Since players
in these subsectors operate across a wide range of fields, |
am committed to providing value-added information from
both short-term and medium/long-term perspectives.

I Profile

Joined Daiwa Securities in 2014 after graduating from
Keio University’s Faculty of Science and Technology.

10. Electronics/Components / I L hOZ I X /&8 &

24 F£ 5 AhSry kB ERSICLTL
*9, 2000 &7 v /N7 )VERELE ORKMEEE
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DI 5T, Al —/\—@EF I IE S v .
IvIARKIEFEVWEXRERE, 2657
TUL&Do
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1991 FEMAARZEPEEE, KARITALL,
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BE) U —F1EY, 2000 FH 5EFELMIEH.
REICES,

| z=mumm

4062 “A1ETYV

6479 IERXNFIVI
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6762 TDK

6971 mtZ

6981 ANHRAEFT

[EZTZ

BRETL (6988) (2024/6/6)
REBOXHATATIVTIY a3V TERR

MHARERT (6981) (2024/2/21)
EERSES DDV T YU EN(EE

RIL&4, EiEE. HRISHZELLTL
£9, BERAHERENKRDSN DA, FlZRAIH
At BERBEESICRT VY VILOKRER
SHIFZVWERLUTWET, BHOTLEERS
EISEBL, FHEBNZIRICEDEIY—D
fesh. W, PRHIOMRA >V N EIZ B3R F
ExEDENTTOWET,
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Att, XEEEAEE T 2016 157 FUAS

L 08 FL0iEm- ALY —EI5—
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IME B5EA

healthcare sector from 1999. Added coverage of the Equity analyst since 2016 following a stint in branch

EBICRE, Bt/ y—2i8Y, 2023 FH

cosmetics & toiletries sector in 2008. Focusing solely on office sales. Shifted sector coverage from machinery - _ W
the cosmetics & toiletries sector since Oct 2018. F—tw o5 —DEFEERD, REICES, to consumer electronics in 2023. SREMATLZNO=I218H,
+81-3-5555-7155 +81-3-5555-7074 I Analvtical A h I FEHEY
MAIL I Analytical Approach I FRELIRA MAIL nalytical Approac =00 301R
katsuro.hirozumi@daiwa.co.jp 4452 Kao 4452 fvE ayaka.inomata@daiwa.co.jp 6674 GS Yuasa Corporation 6674 Y—IX-AF7Y JI—RL—Y3z3v
4527 Rohto Pharmaceutical 4527 [O— N8R 6752 Panasonic Holdings 6752 NPV Zv T R=ILTao VTR
4911 Shiseido 4911 &HE® 6758 Sony Group 6758 Y Z——)I—F
4922 Kose 4922 d—t— 6952 Casio Computer 6952 SNV AEE
4967 Kobayashi Pharmaceutical 4967  /\HRELER 7911 Toppan 7911 TOPPAN R—ILF 4 > X
8113 Unicharm 8113 1= -Fv—L»LA 7912 Dai Nippon Printing 7912  RHEAEIR]
2024 Ranking I Main Reports I It l/7.|-\_ I‘ 2024 Ranking I Main Reports I Itﬁ l/"k_ I‘
Institutional Investor 3 Kao (4452) (31 May 2024) tE (4452) (2024/5/31) Institutional Investor 8 Panasonic HoIdings (6752) (22 Mar 2024) INFI=vy /-k_)l/;’r\/71 (6752) (2024/3/21)
i e 2 2 Profitability gains on price hikes, restructuring B L PREENESIC LN ERELS < FHE NiRKeiventas 6 Investments fields clouding, but FY24 earnings likely solid BEEBICEHILH DN 25/3 HiZEIFERAREL

Unicharm (8113) (29 May 2024)
Profit trounced our outlook despite weak Asia sales

Toppan Holdings (7911) (19 Dec 2023)
DX to be medium/long-term growth driver along with chips

TOPPANF—=IT12J A (7911) (2023/12/19)
DX DEDHBAEDEFFE & ICHRIADINIE DA

d1=-Fv¥—LA (8113) (2024/5/29)
TIT7HRLEHRS. MR TFEzRE<BE
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OKAWA, Junii

2024 Ranking

Institutional Investor

| adopted a bullish stance on the electronic component
sector from May 2024. This is because Al-related operations
have finally started to drive earnings and sector stocks have
already underperformed over a period of three years and four
months, on par with the correction following the collapse of
the tech bubble in 2000. In my view, Al servers look likely to
fuel a shift to higher value-added components, while edge Al
devices are likely to spur replacement demand.

I Profile

Joined Daiwa Institute of Research in 1991 after
graduating from Waseda University’s Faculty of
Commerce. Covered OTC/small-cap stocks (tech,
services, telecommunications) from 1993. Covering
electronic components since 2000.

I Analytical Approach

4062 Ibiden

6479 MinebeaMitsumi
6594 Nidec

6762 TDK

6971 Kyocera

6981 Murata Manufacturing

I Main Reports

Nitto Denko (6988) (6 Jun 2024)
Shares look undervalued following pullback

Murata Manufacturing (6981) (21 Feb 2024)
Capacitor orders picked up amid inventory optimization

| follow a wide range of companies in the industrial
electronics industry from the majors to small/mid-cap
players. | have stepped up my efforts to deliver value-added
information, including analyst meeting comments, memos
on overseas analog/power semiconductor makers, and
sector news updates. | have also hosted a number of
seminars focused on promising investment themes including
power semiconductors and electric power transmission &
distribution. My goal is to provide insight into emerging
trends and changes in the industrial electronics industry.

| Profile

Joined Daiwa Securities in 2012 after graduating from Osaka
University’s School of Economics. Analyst since 2014 following
a stint in branch office sales. Covered auto parts from 2015.

6508 Meidensha
6645 Omron
6723 Renesas Electronics

I Main Reports

Hitachi (6501) (24 May 2024)
Still view stock as core holding within sector

Industrial Electronics Update (Apr 2024) (11 Apr 2024)
March quarter outlook; Mitsubishi Electric cut to Neutral
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6723 JIRXYXILIFAZVR
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EILA7ZHNEVWSHED FIZEDLST

BILtY8—7v77—N24 & 4 B) (2024/4/11)
1-3 BEBREEEL & =B Rtg hIIA
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+81-3-556565-7033

takeshi.fukuyama@daiwa.co.jp

-

/%A
il = L

SADO, Takumi
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| strive to spot industry trends by participating in
analyst meetings of a wide range of tech companies
and interviewing their officials. In addition, | am focused
on detailed analysis of operating fundamentals with the
aim of uncovering names that offer company-specific
growth stories. | will continue to step up my delivery of
value-added information.

| profiie

Joined Daiwa Securities in 2019 after graduating from
the Department of Industrial and Management
Systems Engineering at Waseda University's School of
Creative Science and Engineering. Started coverage of
small/mid-cap tech stocks in 2020. Covering precision
instruments/SPEs since 2024.

I Analytical Approach

5344 Maruwa

6146 Disco

6857 Advantest
7741 Hoya

7751 Canon

8035 Tokyo Electron

I Main Reports

Electrical Equipment Small/mid-cap Update
(20 Apr 2024)
Jan-Mar 2024 earnings update

| adopted a bullish stance on the electronic component
sector from May 2024. This is because Al-related operations
have finally started to drive earnings and sector stocks have
already underperformed over a period of three years and four
months, on par with the correction following the collapse of
the tech bubble in 2000. In my view, Al servers look likely to
fuel a shift to higher value-added components, while edge Al
devices are likely to spur replacement demand.

I Profile

Joined Daiwa Institute of Research in 1991 after
graduating from Waseda University’s Faculty of
Commerce. Covered OTC/small-cap stocks (tech,
services, telecommunications) from 1993. Covering

6971 Kyocera
6981 Murata Manufacturing

I Main Reports

Nitto Denko (6988) (6 Jun 2024)
Shares look undervalued following pullback

Murata Manufacturing (6981) (21 Feb 2024)
Capacitor orders picked up amid inventory optimization
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5555 e Focusing on industrial electronics sector since 2020. SR L Lo 2 B FE S, 5555 o electronic components since 2000.
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14. Energy & Utilities/ TV F— - 1—F1 )71 — 15. Gaming & Internet / 5¥—L - 1% —%v b

Starting from FY24, | started covering Nintendo and other ~ AFELDREIV TV VICIZ, EREZIAD

game companies in addition to my existing coverage of video EUETr— A ECEDFAELLHTENET,

content-related names. Amid continued content digitalization AVFUYDFUYIALD RS L. EEEEDT

and ongoing changes in the industry environment, | aim to . N i AN
conduct accurate analysis in an effort to seek out the firms et <. ML ZE U TRRNARR

capable of achieving sustained growth. In addition, | will strive ~ ZRIRHEDEEZRBLTVWELWEEZITW

In my view, the energy industry is in a period of transformation, =~ TR F—HRFLER—BEN—RYZ2—KS
being called upon to maintain stable energy supply andtoforge  J|, DRIz IC[A T - S ERICH D, SEEILEE

alhead withfdgcartk?]on(ijzl]:ltio:l tmoll/e? at hthe same time.tSecltor OEF - EREEETICIGIE DD, %
players are facing the difficult task of enhancing corporate value - o~
while adapting existing tangible and intangible assets to external MfE%Z=0 L WD ZRHENTNET,

changes. Against this backdrop, | strive to deliver insightful ~ Z DX SRRMT T FEHE - READ K EHIUT(IC

information that not only contributes to investment decisions for BT ZEH PO, BRE & DN ICBEN B ERD R .. for timely and frequent delivery of information likely tohavean - &9, /o, HMMICHEEKIFT THESBERD
\ both shovrt—telrm and Igng—term horizons, but also leads to EAERESTTENET, < impact on share price performance. BHEYAL) - OSHEEICT>TEVNDET,
\ constructive dialogue with management.
"ﬁ ‘ ‘ﬂ | profite | ==
| Profile L - "
) Entered Daiwa Securities in 2016 after graduating from Kyoto 2016 FEREAF R ERELZE, RMEEASALL,
NISHIKAWA, Syusaku Joined Daiwa Institute of Research after graduating 2008 FHRRKFEEFERZEZE R, KFHFICA SAKAGUCHI, KaZUk| University's Faculty of Law. Joined the Equity Research HY ESEsRT 2018 ELD T YA T4 FELR,
from the University of Tokyo's Faculty of Law in 2008. 3|, —BLTFFJRNEBICHS, 2013 & y Department in 2018 after a stint in sales at the Umeda Branch. s g e
ﬁ} ” JEH’E Research analyst for entire career, with coverage of the NEF - HREFRAELEEL. 2014 F£LD Wi H * DE Started coverage of the chemicals and textiles sectors in 2019. 2019 E%Ot Dib_% ﬁ&?{%&tﬁ; % J—ﬁﬁf\ 20293\%
electric power and gas sectors since 2013 and the oil N ; T_L'K%; Covering video content stocks, particularly fim and anime names, K ORRIE - T = AZOFBEIVTYYEEY,
sector since 2014. ) FOBEHFRNA, RECED. since 2023, Expanded coverage to the game sector in 2024. 2024 F LD T —LtEU5—bBHL, BEILES,
+81-3-5555-7052 . B +81-3-55655-7032
MAIL I EREE[Approach I ERIBL MAIL I Analytical Approach I A AR
syusaku.nishikawa@daiwa.co.jp 1407 West Holdings 1407 TDIARKR=IT VTR kazuki.sakaguchi@daiwa.co.jp 4816 Toei Animation 4816 HMF7-A—y 3V
1605 INPEX 1605 INPEX 6460 Sega Sammy Holdings 6460 tAHYI—R—ILFTo VTR
5020 ENEOS Holdings 5020 ENEOS R—/LF >R 7832 Bandai Namco Holdings 7832 NYHAFLAR—INT 1 VTR
8174 Nippon Gas 8174 HAXEHT 7974 Nintendo 7974 EFRE
9503 Kansai Electric Power 9503 FEEAEEN 9602 Toho 9602 =E=F
9532 Osaka Gas 9532  KBEREHT 9697 Capcom 9697 AH7av
3 2024 Ranking . ]
A Main Reports FLBLE—p _ Main Reports FLLEFE—p
2024 Ranking I I Institutional Investor 36 I I
Institutional Investor 1 Investment Opinion on Major Oil Firms (14 Mar 2024)  ‘ilit/2— D E¥IK (2024 £ 3 A) (2024/3/14) N R Toei Animation (4816) (10 Jun 2024) M7 X—>3 (4816) (2024/6/10)
Nikkel Veritas 1 Shareholder payouts remain in spotlight HREBTTICSIEHm=EH, QRXED Rtg #5|= LS Leisure/Entertainment 14 More negatives than expected; pullback in shares EREELDEMEZ VA KREDHTELTWS
Investment Opinion on City Gas Firms (Feb 2024) (26 Feb 2024) ALY 4—DIFELE (2024 £ 2 B) (2024/2/26) Toho (9602) (28 May 2024) BHE (9602) (2024/5/28)
Earnings to be upbeat in FY23, but fall at most firms in FY24 2023 EE LB 2024 EEIXHIMEE A Firm still leader in Japan content D) AT DS U TRASHELEE LS

15. Gaming & Internet / =L - 4122 —%XY b 15. Gaming & Internet / =L - 4122 —X%v b

| strive to provide information on company fundamentals and A3 T (EEA S RER RS DS A ZHEU U,
the latest industry developments based on numerous interviews TFPUTA A EREREERBEZ -
with players ranging from major IT companies to mid-tier e smim gy £~ 4 N _ T
advertising firms. In addition, with my concurrent coverage of |\ﬁ iﬁk{"jidfﬁw;%’a 0 ijo ijﬁ‘“ q]E/,J;i ]T
small/mid-cap IT & software firms, | am committed to making a VI hDx PRFBUERBELTHD, BRI

positive contribution to investors by delivering technology- ~ BN ZBEE X e ITA U Ty T v RRIEHRIZH

| have focused on numerous IPOs as well as overseas ~ #% <D IPO Z#H RN BN VT —% v D
Internet companies. Given the dramatic pace of 2 |-E g ZFBEZL|ICHEDH>TEDFE Uz, TV
change in the Internet sector, my focus is on quickly H— ey hE Y — B DE L NI —TF
grasping new business models and analyzing the . . o S
impact on existing players. M WERHULWEYRRAETILOBEICE
HBIET, BIFOERNDEEIC OV

oriented information that captures cutting-edge trends. THEEBORBICTEIWEEZITEDET, L. BREELTSDET,
y | Profite KX
> i B
é ; ‘ Joined Daiwa Institute of Research in 2008 after earninga 2008 ERFAKZAMBREBZAERE TR, FE I el I j—
. master's degree from Kyoto University's Graduate School of S} fT#fiA#, ANSTYANEBEER T 1545 . Entered Daiwa Securities in 2013 after graduating from 2013 FER KEHE R IFE. KMAEEA
KUMAZAWA, Shlngo Humandand Iﬁ;vi.rgnmer}aésmfctjies. After stints asfastrgéi%istt, EDHNET- YT ]\'71712’79%@%?0 18 OYAMA, Marina the University of Tokyo's Faculty of Ed%oation. \?oined n iﬁ%“%%ﬁ"(% 20D1 54 DTh A5
BB covered smal/mia-cap 1l & sortware companies rom 0 ~ ; PN _ == the Equity Research Department in 2015 after a stintin -+ cmacwr o= o, 4 2\ _ N
A& (RE 2018. Resumed this coverage in 2020 after a two-year bziﬁFﬁﬁ%%%E%é/\@Hjﬁ%ﬁt 20 F e NI EEX brangh gffice sales. Pﬁmarily covering the Internet HEE. ElcAry—RyhEI5—ZIBHL,
secondment at the Ministry of Economy, Trade and Industry. 2 T+ Y 7 ko 77 7BYICERL. 23 FLD sector. REICES,
Added coverage of the game & Internet sector from 2023. T—hAVT—2y M7 HBLL, BEICES,
+81-3-5555-7339 I . " I T +81-3-5555-7028
MAIL Analytical Approac % | MAIL
shingo.kumazawa@daiwa.co.jp 3762 Techmatrix 3762 FTUONKUYIR marina.oyama@daiwa.co.jp
4373 Simplex Holdings 4373 YV TL IR - R=IT VT X
4385 Mercari 4385  XJLAY
4689 LY Corporation 4689 LINE V77—
4751 CyberAgent 4751 HAN—I—I vk
4755 Rakuten Group 4755 BXII—T
i prd D% B
2024 Ranking | main Reports | zuLs—+
Institutional Investor 14 Mercari (4385) (17 Jun 2024) )()l/jJ U (4385) (2024/6/1 7)
Nikkel Veritas 10 Picture clearing for sharp profit growth in FY24 25/6 HIAIEIEZS (O 972 NBARUIMRA ITHAEA

4Q FY23 Earnings Outlook for Internet Majors (19 Apr2024) 1 > &—%v MAF D 4Q23 REREL (2024/4/19)
Company-specific trends to stand out more in Jan-Mar 24 % 1-3 BERE TIHER @M BRESS
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16. Insurance & Other Non-Bank Financials / {£B% - ZDfth @t

WATANABE, Kazuki
pESUR L

+81-3-5656565-7019

kazuki.watanabe@daiwa.co.jp

2024 Ranking

Institutional Investor 4(RU)
Nikkei Veritas 2

| strive to provide structural analysis from both top-down and bottom-up
perspectives, while considering implications for the stock performance
of industry players. In FY23, | have also focused on delivering timely
information on the collapse of Silicon Valley Bank, scandals in the non-
life insurance industry, and other developments. In light of the many
complex issues in the brokerage, insurance, and non-bank financial
sectors, | work to identify information that is truly necessary for investors
and convey insights in a way that is easy to understand.

| Profile

Joined Daiwa Institute of Research in 2006 after graduating
from Keio University’s Faculty of Economics. Covered regional
banks from 2007 to 2010, then transferred to New York to
focus on the US financial sector. Covering domestic brokerage,
insurance, and nonbank financial companies since 2015.

I Analytical Approach

7157 Lifenet Insurance

8591 Orix

8604 Nomura Holdings

8725 MS&AD Insurance Group Holdings
8750 Dai-ichi Life Holdings

8766 Tokio Marine Holdings

I Main Reports

Investment Opinion on Life Insurers (14 Jun 2024)
Large upside for subsector shares amid continued rise in
ultra-long-term rates; signs that new policy sales improving

Investment Opinion on Non-life Insurers (12 Jun 2024)

Expected profits, payouts rising as cuts to strategic
shareholdings accelerate; eyeing auto/fire insurance rate hikes

BRMAANDE MR ZEZBHS, Y70 - 2700
mEH SEENRATE LI TWET, SHlEE
ABEROZE D SBEREA OHIRMNERE TY A L
U—RERFEEICTHUE U, BHLRRDZW
LU 5—TIH, BRERIARYICHBEREEREZ RS
U DD PILBIGATELLSICEHTSHET,

KL

2006 FEEZDRARFFZIFEZE. KB
Attt 2007 FEHbiRo 54—, 2010 £XE
SRty Y—BY (NY §E7E). 2015 FiE% - R
& - /YNNI —BEHELRD, REICES,

| z=mumm

7157  ZA 7Ry MNEMRER

8591 AUwIXR

8604 EHNKR—ILT TR

8725 MS8ADAVYaT7 IV AT N=THR=IT1YTA
8750 FE—AE@MmR—ILT1 TR

8766 HERBLR—ILTYTX

| zaLs—+

ARt 5-OREYII~ 23 FEE 4 T¥H~ (2024/6/14)
BRESMOLEFNH<H, EREOFH MR IEK
SV CHIMT, HRERICELEDIL

BRI 5-OREHIM~ 23 FEF 4 M+H~ (2024/6/12)
B OBIRINE 2 BRICHIEE - thEETO R
MEL, BEE - ARRROE LT ETEME

17.IT & Software /1T -7 b7

UENO, Makoto
tHE

+81-3-5555-7110

makoto.ueno@daiwa.co.jp

2024 Ranking

Institutional Investor 2
Nikkei Veritas 1

| am fully committed to delivering insights that can help
investors navigate the rough seas of risk. My goal is to
make a meaningful contribution to clients by providing
high-quality research based on wide-ranging coverage
and in-depth company interviews. Focusing on
emerging technology shifts, | issue comprehensive
quarterly sector strategy reports, weekly sector
impressions, and daily comments.

| Profile

Joined Daiwa Securities in 1992 after graduating from
Aoyama Gakuin University’s School of Business. Following
a stint in branch office sales and a transfer to Daiwa
Institute of Research, conducted research on unlisted/
start-up companies as well as a range of industries.
Focused on listed software companies since 1995.

I Analytical Approach

4307 Nomura Research Institute
4684 Obic

4704 Trend Micro

6701 NEC

6702 Fujitsu

9613 NTT Data Group

I Main Reports

NEC (6701) (6 Jun 2024)
Kicking off sharp growth for long term

NTT Data Group (9613) (4 Jun 2024)
Targeting op profit of Y470bn in FY25

HEBERDIEIN, OEROTF, UAIDTK
BT 2ERDIHER, BILWANLYy &
FEWBMICED, BOEWERIBHTERICE
MUTESDET, KilfsGREchbEziD. R
HET) Tz 7 REEBEE, PBT o5y 1>
TLyyayvy, HROOAAVRNLRERTY,

KX

1992 FFINFERAF - BETFIEZE, KM
AESAL, TEEETR T KR TERLE
5 NRUFr—DERE. SEERAEERT
B ELDEBY TNz 7 IS HBY, BE

ICE D,
| z=mumm

4307 BEHATRM

4684 A—kEwv7o

4704 KLY RYAHO

6701 EAES

6702 EL&E

9613 NTTF—%7I)L—7

E2TZ S

NEC (6701) (2024/6/6)
REBHRRT o1 ANETT

NTT F—%J)I—7 (9613) (2024/6/4)
26/3 HAEIR. E%F%E 4700 EMEZEIT2

18. Machinery / ## - 75> b - &R

TAI, Hirosuke
BHH B

+81-3-5555-7069

hirosuke.tai@daiwa.co.jp

2024 Ranking

Institutional Investor 1
Nikkei Veritas 1

Based on my wide-ranging research coverage, | focus on
detecting turning points in demand and business
confidence. Going forward, | will continue to strive to verify
potential scenarios and analyze competitiveness from a
medium/long-term perspective, based on deep and long-
standing relationships with industry players including their
management teams. | also aim to expand the scope of my
research, including a comparative study of ESG initiatives.

| profite

Joined Daiwa Institute of Research in 1995 after
graduating from Waseda University’s Faculty of
Commerce. Research analyst for entire career,
covering plant engineering & shipbuilding and
machinery sectors since 2000 after earlier stints
focused on OTC small-cap stocks and then auto parts.

I Analytical Approach

6113 Amada

6273 SMC

6367 Daikin Industries

6861 Keyence

7011 Mitsubishi Heavy Industries
7012 Kawasaki Heavy Industries

I Main Reports

Amada (6113) (28 Jun 2024)
Market expansion, company efforts support growth

Daikin Industries (6367) (13 May 2024)
Hardships overcome; growth to accelerate

BAWEEDH/NNL Y I ER=Z(C, EREPE
BOERBAEREDIILIEERHLTEDET,
NEXIAVKNEZBURTHREORCRWIESR
WENR—XIC, KDFRBNGESTOREND
Py FUADIREE, ESG RBADHERIIAE
ZSEBEBILUTVWEIWEEZTRDET,

| ==
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Eff - 7oV bh BT Y—2BY REK

EDo

| z=muem
6113 X%
6273 SMC

6367 YA FVIE
6861 F—IVX
7011 =FETX
7012 JBETE

[EZTZ
7Y4 (6113) (2024/6/28)
BRI TRARBMEERICLDHRERAE

A4F>2T% (6367) (2024/5/13)
ZEEEZRERDBAMRINERT —IN

19. Medical Technologies & Services / E&E#z - Y—EX

KATO, Anna
gk &%

+81-3-5555-7140

anna.kato@daiwa.co.jp

My goal is to highlight attractive investment opportunities,
spotting signs of change at individual companies and in
the broader industry ahead of the curve through in-depth
analysis of fundamentals. | also strive to convey
compelling medium/long-term growth scenarios.

I Profile

Joined Daiwa Securities in 2020 after earning a
master’s degree from Nagoya University's Graduate
School of Bioagricultural Sciences. As an analyst in the
Equity Research Department, covering the medical
devices industry from 2024 in addition to the
pharmaceuticals sector.

I Analytical Approach

3360 Ship Healthcare Holdings
4543 Terumo

6849 Nihon Kohden

6869 Sysmex

7733 Olympus

7747 Asahi Intecc

PRIANGHEATHEAN U —ZHZDD,
MR T P IR T IADIFTEEEC TREP
EROLEEVWERLESZ, BANBRKREH
SERPETEDLSBHTEDE,

| ==

2020 FRHEXRZFRZREGRZAIEREHE
T. RMELSSAtL. TIA T« HERMICEKRE,
EERtI/y—BYZRT 2024 FLOER
Hatry—iBh REICED,

| z=musm

3360 YV INIWARTTIR=ILT 4 VTR
4543 FTILE

6849 BANEIZE

6869 YRAAYIRX

7733 AU IKR

7747 BBEA VTV
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19. Medical Technologies & Services / EfEfizs - Y—EX

KYOKU, Ei
B &

+81-3-56655-7171

ei.kyoku@daiwa.co.jp

My research is focused on nursing care industry stocks
and medical IT/services companies. | analyze the
medium/long-term growth prospects of these markets
as well as the short-term industry impact of regulatory
changes. | will strive to deliver insightful information that
is useful for investors.

I Profile

Joined Daiwa Securities in 2022 after graduating from
Waseda University's Graduate School of Commerce.
Covering medical services stocks from 2024 in addition
to nursing care industry stocks.

I Analytical Approach

6197 Solasto
7071  Amvis Holdings
7817 Paramount Bed Holdings

I Main Reports

Amvis Holdings (7071) (7 Jun 2024)
1H results solid; eyes on premium application in 2H

Solasto (6197) (3 Jun 2024)
Guidance weak; look for margin improvement

NEEERREER T U—EXZ2RNICHEE
ZLUTHBDET, PRENGY—7 Y NOREMSE
P, EEINREIEREDERADA VIV N
EZDMLTHEDFET, Sk KREROEKRD
BRICITZBREEEZZHTEDET,

| =

2022 FRBHARZEFEMITRIFE. KA
AL, NEREHRNELZRT 2024 F
FOEFRT—ERZEBYE, REICES,

| z=muam

6197 YV ZXhb
70717 PYERKR=ILTAVITR
7817 ISRV YEIRY RR=ILTr VTR

| zuLr—r
FYERKR=NT12J A (T071) (2024/6/7)
HHPREIFIER. THIEMERFOERICER

JZAB (6197) (2024/6/3)
HAT Y ZFBEWD IR LERDOINRZ R

20. Metals / i - IEXERE

OZAKI, Shinichiro

EilE E—83

+81-3-5555-7062

shinichiro.ozaki@daiwa.co.jp

2024 Ranking

Institutional Investor

3

Nikkei Veritas

3

The customer base in the metals sector is wide
ranging, and many industry players have global
operations. As such, | strive to offer top-down and
cross-sector views in addition to bottom-up analysis
for each business area. Going forward, | intend to
adopt an even broader perspective in setting my
investment opinions, incorporating global capital flows
and comparisons with overseas competitors.

| Profile

Joined Daiwa Institute of Research in 2008 after
earning a master's degree from Osaka University’s
School of International Public Policy. Covering steel,
nonferrous metals, and electric wire & cable
subsectors since 2015.

I Analytical Approach

5401 Nippon Steel

5406 Kobe Steel

5411 JFE Holdings

5713 Sumitomo Metal Mining
5802 Sumitomo Electric Industries
5803 Fuijikura

I Main Reports

ESG: Steel, Nonferrous Metals, Cables IV (25 Jan 2024)
Headway in decarbonization and governance initiatives

Investment Opinion: Steel, Nonferrous Metals,
Cables (17 Jan 2024)

Nippon Steel our top pick for 2024

FERODEHNELZ7O-NIVICEERERTS
BENZVWEIIY—REEREZ. BEBOR
NATZYZAIFICIIZ T, <7 O DZEFERERT
BT E0ET TWET, SH'iIET7O—/N
BREBERCBAFRGMELROBRLED
BHS, BEHBICH T2 OREELITT
WETZWEEZTWET,
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BT, KIS A, 2015 F LDk - FFik -
BRI/ y—BH BEICES,

| z=mzam
5401 BAREHK

5406 P RSHAT

5411 JFER—=ILT« ¥ T X
5713 fFEREEILIL

5802 MAFRERIHE

5803 TIU 5

| zuLt—t
883584 W £Y5—0) ESG BAN (2024/1/25)
Bt PR SR B /N F > A E T DED A A D RS

X3 JFsK- BV X — IR EHIRT (2024/1/17)
2024 FDNYTEY U FBARB K

21. OTC & Small Companies / JE8E#I - MYk

SEKINE, Satoru
FAR &

+81-3-556565-7143

satoru.sekine@daiwa.co.jp

2024 Ranking

Institutional Investor 1
Nikkei Veritas
Leisure/Entertainment 1

My research is centered on service industry stocks, utilizing
both top-down and bottom-up approaches. In 2023-24, |
think | was successful in alerting investors to the softening
of the human resources market ahead of the curve. Going
forward, | will continue to provide investors with a picture of
changes at companies based on comprehensive analysis
of the wide range of stocks under my coverage.

| Profile

Joined Daiwa Securities in 2012 after earning a master’s degree
from Tokyo Institute of Technology’s Graduate School of
Decision Science and Technology. Member of services research
team since entering Daiwa. Covering small/mid-cap stocks in
the services sector since 2014 as well as large-cap stocks
including Recruit Holdings and leisure names since 2022.

I Analytical Approach

2331 Sohgo Security Services
4194  Visional

4661 Oriental Land

4680 Round One

6098 Recruit Holdings

8136 Sanrio

I Main Reports

Services Sector (leisure) (11 Jun 2024)
Leisure subsector market outlook, key points
Recruit Holdings (6098) (21 May 2024)
Agile moves on both strategy, capital policy fronts

21. OTC & Small Companies / [ESa#= - /NEUE%

KOJIMA, Jiro
HE REB

+81-3-5555-7128

jiro.kojima@daiwa.co.jp

2024 Ranking

Institutional Investor 3
Nikkei Veritas 3

| spare no effort to test various hypotheses, interview
firms, and uncover investment opportunities among
small/mid-cap stocks. With the economic environment
undergoing significant changes, | will continue to spotlight
hidden gems among overlooked names that offer growth
potential or feature superior management. My strength
derives from a cross-sectional approach leveraging
Daiwa’s high-quality research and investment ideas.

| profite

Joined Daiwa Institute of Research in 1990 after graduating
from Doshisha University’s Faculty of Commerce. After stints
as an analyst in Singapore and in the Investment Strategy
Department, appointed in 2006 to head the Equity Research
Department team covering emerging companies.
Responsible for coverage of small/mid-cap stocks since then.

I Analytical Approach

2127 Nihon M&A Center Holdings
3288 Open House Group

4206 Aica Kogyo

7599 Idom

9336 Daiei Kankyo

9793 Daiseki

I Main Reports

M&A Advisory Industry Overcoming Policy Risks (5 Jun 2024)
Earnings upbeat; policy risks priced in

Homebuilder Inventory Levels Falling (30 May 2024)
Fall in inventory signals bottom in earnings

P—EXE®RRZHOIC, Y70 TT7O0MME
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. OTC & Small Companies / EEH#z - /MY

‘o h
MIURA, Yusuke
=B BN

+81-3-5555-7068

yusuke.miura@daiwa.co.jp

2024 Ranking

Institutional Investor 5(RU)
Nikkei Veritas 2

| primarily cover manufacturing firms in areas such as
machinery and chemicals. Utilizing an exhaustive bottom-
up approach, | am committed to uncovering small/mid-
cap stocks that offer medium/long-term growth stories.
Looking ahead, | aim to provide compelling investment
ideas with a focus on relatively unknown names and
niche fields/themes including labor-saving,
environmental, office-related, and battery-related.

| Profite

Entered Tokai Tokyo Securities in 2006 after graduating
from Dokkyo University’s Faculty of Economics. After a
stint in retail brokerage operations, became research
analyst in 2008, covering chemicals and auto parts.
Joined Daiwa Securities in September 2015, with
coverage of small/mid-cap stocks.

I Analytical Approach

4046 Osaka Soda
4401 Adeka

6005 Miura

6420 Fukushima Galilei
6436 Amano

7839 SHOEI

I Main Reports

Amano (6436) (30 Apr 2024)
Business plan upgraded; FY24 guidance conservative

Osaka Soda (4046) (10 Nov 2023)
1H as expected; growth prospects for silica gel intact

21. OTC & Small Companies / [EZEH# - /B

e B
IGARASHI, Shun
Ht+i=E B

+81-3-56655-7321

shun.igarashi@daiwa.co.jp

2024 Ranking

Institutional Investor 6(RU)
Nikkei Veritas 5

| cover the restaurant industry and small/mid-cap food
stocks as a member of the small/mid-cap research
team. Based on objective and neutral financial analysis,
| strive to introduce companies that are delivering
highly competitive services and products from the
perspective of consumers. | am also focused on
understanding management philosophy and corporate
culture based on dialogues with both company
executives and employees working on the front lines.

I Profile

Entered Daiwa Securities in 2016 after graduating from
Keio University's Faculty of Economics. Joined Equity
Research Department in 2018 following a stint in
branch office sales in Yokohama. Focused on small/
mid-cap stocks since 2019.

I Analytical Approach

2222 Kotobuki Spirits

2371 Kakaku.com

2585 Lifedrink Company
3563 Food & Life Companies
7550 Zensho Holdings

7581 Saizeriya

I Main Reports

Kotobuki Spirits (2222) (12 Jun 2024)
Boasts unique position in industry, strong growth

Food & Life Companies (3563) (16 May 2024)
1H op profit solid; full-year target raised sharply
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FOOD & LIFE COMPANIES (3563) (2024/5/16)
2Q EERH, FTEKRNBELAEE RITTRE

. REITs / FEhEREEFE

‘ A‘
HOBO, Noritaka
{RE BUJE

+81-3-565655-7023

noritaka.hobo@daiwa.co.jp

2024 Ranking

Institutional Investor 19

| strive to grasp changes at individual companies and
the subsector level encompassing qualitative information
in addition to quantitative analysis. Going forward, |
intend to expand my coverage and will work to provide
compelling information and investment ideas based on
analysis from a medium/long-term perspective.

I Profile

Joined Daiwa Securities in 2017 after graduating from
Keio University's Faculty of Law. Transferred to the
Equity Research Department in 2020 after a stint in
retail sales at the Ichinomiya Branch. Covering the
J-REIT sector since 2022.

I Analytical Approach

3269 Advance Residence
3283 Nippon Prologis REIT
3292 AEON REIT

8951 Nippon Building Fund
8953 Japan Metropolitan Fund
8985 Japan Hotel REIT

I Main Reports

Sekisui House REIT (3309) (29 Jan 2024)
Look for better earnings stability and rent upside

Hoshino Resorts REIT (3287) (22 Dec 2023)
DPS pickup slow, but growth likely for long term

22. REITs / T8ERE(ES

MASUMIYA, Mamoru
BE SF

+81-3-5555-7036

mamoru.masumiya@daiwa.co.jp

From the vantage point of my real estate sector coverage, |
offer my views on the real estate market as well as comparative
analysis with J-REIT names. With real interest rates in negative
territory, the Japanese market now stands out as one of the
few markets globally that continues to offer a meaningful real
estate risk premium. | am focusing on the possibility that
J-REIT shares, which have underperformed, could rebound.

I Profile

Joined Nippon Life Insurance Company in 1998 after graduating
from the University of Tokyo’s Faculty of Economics. Worked in
equity investment at Nissay Asset Management and an overseas
subsidiary. Transferred to NLI Research Institute in 2010 with a
focus on real estate market research. Covering the real estate
sector since joining Daiwa Securities in October 2017. Expanded
coverage to the housing sector in July 2023.

I Analytical Approach

1925 Daiwa House Industry

3231 Nomura Real Estate Holdings
3498 Kasumigaseki Capital

8801 Mitsui Fudosan

8905 Aeon Mall

9706 Japan Airport Terminal

I Main Reports

Sekisui House (1928) (20 Jun 2024)
MDC acquisition done; focus ahead on US interest rates

Jinushi (3252) (17 Jun 2024)
To ramp up purchasing; growth potential compelling
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22. REITs / FEIEREERFE

KOJIMA, Jiro
a5 RER

+81-3-5655-7128

jiro.kojima@daiwa.co.jp

| spare no effort to test various hypotheses, interview firms,
and uncover a wide range of investment opportunities.
With the economic environment undergoing significant
changes, | will continue to spotlight hidden treasures
among overlooked names that offer growth potential or
are pursuing business transformations. My strength
derives from a cross-sectional approach leveraging
Daiwa’s high-quality research and investment ideas.

I Profile

Joined Daiwa Institute of Research in 1990 after graduating
from Doshisha University’s Faculty of Commerce. After stints
as an analyst in Singapore and in the Investment Strategy
Department, appointed in 2006 to head the Equity Research
Department team covering emerging companies.
Responsible for coverage of small/mid-cap stocks since then.

I Analytical Approach

3003 Hulic

3288 Open House Group
3291 lida Group Holdings
4666 Park24

8919 Katitas

9787 Aeon Delight

I Main Reports

Homebuilder Inventory Levels Falling (30 May 2024)
Fall in inventory signals bottom in earnings

Hulic (3003) (26 Apr 2024)
1Q profits fell, but value of properties acquired high
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23. Retailing / /st

-,

KAWAHARA, Jun

JR

+81-3-5555-7092

jun.kawahara@daiwa.co.jp

2024 Ranking

Institutional Investor

9

Nikkei Veritas

5

| cover a wide range of specialty retailers. My analysis is focused on
not only earnings performance but also business transformations
and industry trends. Amid major shifts in the operating environment,
including inflation and yen depreciation, subsector players are
required to address issues effectively. By fully leveraging my
instincts and more than 20 years of experience, | strive to get to the
heart of key issues, pick stocks that make a positive contribution to
portfolio performance, and deliver analysis with a flexible approach.

| Profile

Entered Kokusai Securities (now Mitsubishi UFJ Morgan Stanley
Securities) in 1994 after graduating from Meiji University.
Research analyst focused on the retail sector since 2000 after a
stint in retail brokerage. Held positions at Mizuho Securities and
SMBC Nikko Securities before joining Daiwa Securities in
September 2014 with coverage of specialty retailers.

I Analytical Approach

2670 ABC-Mart

2726 Pal Group Holdings
3088 MatsukiyoCocokara
7453 Ryohin Keikaku
9843 Nitori Holdings
9983 Fast Retailing

I Main Reports

Ryohin Keikaku (7453) (7 May 2024)
1H op profit beat guidance; 1 (Buy) rating retained

Investment Opinion on Specialty Retailers (4 Jan 2024)
Externals to normalize; winner/loser gap to widen
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23. Retailing / /\5t

SHIGEOKA, Emiri
£ mEE

+81-3-565655-7160

emiri.shigeoka@daiwa.co.jp

2024 Ranking

Institutional Investor 21

| strive to analyze operating fundamentals from a variety of
perspectives encompassing consumer spending patterns,
industry trends, and comparisons with peers. At this
juncture, the purchasing behavior and values of
consumers are becoming increasingly diverse, and we are
also seeing changes in business strategies including
promotional activities, business models, and capital policy.
| intend to focus on cross-sector research and thematic
analysis with an eye to such changes and turning points.

| Profile

Graduated from Keio University's Faculty of Economics
in 2014. Working as an equity research analyst since
joining Daiwa Securities the same year. Covered the
steel and nonferrous metals subsectors from 2014 and
shifted sector coverage to retailing in 2021.

I Analytical Approach

3086 J.Front Retailing

3099 Isetan Mitsukoshi Holdings
3382 Seven & i Holdings

8194 Life Corporation

8267 Aeon

8279 Yaoko

I Main Reports

Valor Holdings (9956) (24 Jun 2024)
Eyes on business revamps, growth strategies

San-A (2659) (4 Jun 2024)
Earnings brisk; eyes on shoring up of capital policy
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23. Retailing / /st

NOZAWA, Yuki
HEEE

+81-3-565655-7141

yuki.nozawa@daiwa.co.jp

2024 Ranking

Institutional Investor 30

My focus is on uncovering promising names in the
specialty retail space, particularly among small/mid-
cap stocks. Given the intensity of competition among
specialty retailers, | strive to spot changes in industry
trends early on and present effective investment ideas.
| also work to provide comprehensive analysis not
based solely on management interviews but also
incorporating the perspective of consumers, including
on-site research and proactive trials of products.

| profite

Entered Daiwa Securities in 2018 after earning a
master's degree in mechanical engineering from
Kyushu University. Member of specialty retail research
team since then.

I Analytical Approach

2678 Askul

3415 Tokyo Base
7564 Workman

8008 Yondoshi Holdings
8111 Goldwin

I Main Reports

Tokyo Base (3415) (13 Feb 2024)
Eyes on profit improvement in China on store closures

Askul (2678) (7 Dec 2023)
Lohaco moved into black; look for profit growth in BtoB
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TSUDA, Kazunori
JEH &

+81-3-556565-7133

kazunori.tsuda@daiwa.co.jp

2024 Ranking

Institutional Investor 12
Nikkei Veritas 6

s hn

HIRAKAWA, Noritsugu
SO

+81-3-5555-7083

noritsugu.hirakawa@daiwa.co.jp

2024 Ranking

Institutional Investor 1
Nikkei Veritas 1

| analyze growth potential and key issues for both
individual companies and the sector as a whole from a
medium/long-term viewpoint. | strive to offer value-
added information on management team evaluations,
finances/taxation, and ESG initiatives. | am also able to
offer criticism when appropriate in order to encourage
efforts to raise corporate value. My investment opinions
are based on a balanced view of valuations and
fundamentals, taking into account changes in
consumer spending patterns and trends.

I Profile

Joined Daiwa Securities in 1985 after graduating from
Tokyo University of Science’s Faculty of Science and
Technology. After a transfer to Daiwa Institute of
Research, focused on research of unlisted firms for
venture capitalists and customized research products.
Following a stint at the Executive Office, shifted to
coverage of OTC stocks in 1996 and major retailers in
2000. Focused on major retailers since then.

I Main Reports

H20 Retailing (8242) (7 Jun 2024)
Look for improvement in capital efficiency

Isetan Mitsukoshi Holdings (3099) (3 Jun 2024)
Capital efficiency improving on solid earnings

| conduct research and analysis with a close eye on the
entire supply chain from upstream to downstream. In my
view, earnings are on a recovery trend as sector players
make headway with passing on higher costs. In this light,
| will strive to present compelling investment ideas and
uncover companies that are bolstering underlying
profitability by cutting costs and developing products
that will serve as a future source of competitiveness.

| Profile

Joined Okasan Securities in 2006 after graduating
from Hokusei Gakuen University’s Department of
Economics. Research analyst covering the glass,
paper & pulp, and other materials sectors since 2010
after a stint as a Japan equity strategist. Joined Daiwa
Securities in October 2017.

I Analytical Approach

3110 Nitto Boseki
3861 QOji Holdings
5201 AGC

5233 Taiheiyo Cement
5301 Tokai Carbon
5333 NGK Insulators

I Main Reports

Our Opinion on Paper, Glass, Carbon Names (11 Jun 2024)
Still favor names with positive catalysts

Taiheiyo Cement (5233) (29 May 2024)
See firm entering new phase of growth

23. Retailing / /\5t
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TOKUNAGA, Kazuki
SK —

+81-3-5555-7086

kazuki.tokunaga@daiwa.co.jp

2024 Ranking

Institutional Investor 8
Nikkei Veritas 10

NAGANO, Masayuki
KE M=

+81-3-5555-7078

masayuki.nagano@daiwa.co.jp

2024 Ranking

Institutional Investor 3
Nikkei Veritas 2

25. Telecommunications / &5

| took over coverage of the telecom sector from Yoshio Ando in
May 2024. | will continue to strive to provide insightful analysis,
capitalizing on the wealth of knowledge and data inherited from
my predecessor as well as my own agility as a younger analyst. |
also continue to cover small/mid-cap telecom names. | aim to
leverage the wide scope of my coverage in the telecom and
payments industries to deliver value-added research that
captures even small changes in the industry environment.

| profiie

Joined Daiwa Securities in 2015 after graduating from the
University of Tokyo’s Faculty of Law. Transferred to the
Equity Research Department in 2017 after a stint in retail
sales at Utsunomiya branch. Covering small/mid-cap names
in the telecommunications sector since 2018. Expanded
coverage in May 2024 to include major telecom carriers.

I Analytical Approach

3769 GMO Payment Gateway
9432 NTT

9433 KDDI

9434 Softbank Corp.

9435 Hikari Tsushin

9984 Softbank Group

I Main Reports

Telecom: Our Views Ahead of Growth Strategy Launches (14 Jun 2024)
KDDI extended medium-term plan; NTT, Softbank
Group, Softbank Corp. to step up investment

JTOWER (4485) (27 May 2024)

Went with conservative tenancy ratio assumption

| am focused on analyzing cash flow allocation at general trading firms as
they respond to needs for shareholder payouts and investment. | am also
committed to conducting rigorous analysis of supply/demand dynamics in
the natural resources field. In the ESG area, | intend to look more deeply
into changes in corporate governance, including board composition and
unwinding of strategic shareholdings, as well as headway with GHG
reduction targets at individual firms and initiatives in new business areas
such as wind power generation, hydrogen, and ammonia.

| profite

Joined Nikko Securities after earning a master’s degree
from Kyushu University's Graduate School of
Economics in 1997. Joined Daiwa in 2019 after stints at
foreign and Japanese brokers. Has been covering
trading companies since 2007.

I Analytical Approach

2768 Sajitz
8001 Itochu
8002 Marubeni
8031 Mitsui & Co.
8053 Sumitomo
8058 Mitsubishi

I Main Reports

Forecast Updates for General Trading Houses (24 Jun 2024)
Room for further improvement in shareholder
payouts; Positive rating retained

General Trading Firms: 3Q FY23 Earnings Outlook (17 Jan 2024)
Positive sector rating retained
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YONEZAWA, Masayoshi
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masayoshiyonezawa@daiwa.co.jp

2024 Ranking
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SUEHIRO, Toru
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toru.suehiro@daiwa.co.jp

2024 Ranking

Institutional Investor

27. Transportation / &

Since October 2023, | have expanded my coverage to include the wider
transportation sector, not just mid-tier logistics companies. The
transportation sector as a whole is facing a sea-change, including the
impact of geopoalitical risk, the necessity of addressing the so-called 2024
problem, and positioning in the post-pandemic world. Against this
backdrop, I am focused on thorough bottom-up analysis of medium/long-
term growth prospects and changes in the industry operating environment.
My goal is to provide insightful information and investment opinions.

| Profile

Joined Daiwa Securities in 2009 after earning a master’s degree
from the University of Tokyo's Graduate School of Agricultural and
Life Sciences. Started career as research analyst in 2012 after a
stint in retail sales. Covered regional banks from 2015 and small/
mid-cap stocks in the transportation sector from 2019. Expanded
coverage in October 2023 to the overall transportation sector.

I Analytical Approach

6178 Japan Post Holdings
9020 East Japan Railway
9101 Nippon Yusen Kaisha
9143 SG Holdings

9201 Japan Airlines

9301 Mitsubishi Logistics

I Main Reports

Investment Opinion on Three Shipping Majors (5 Jul 2024)
See solid share performance over near term on expectations for
profit/shareholder payout overshoots on higher containership rates

Japan Airlines (9201) (28 Jun 2024)
Profit growth likely on brisk international demand

In addition to macroeconomic analysis of major global
economies, | am focusing on economic/financial market
analysis based on monetary policy and interest rate
trends, leveraging my more than ten years of experience
in the bond market as a strategist, dealer, and
economist. | strive to provide insightful information from
new perspectives based on alternative analysis utilizing
Al 'and machine learning, particularly in text analysis.

I Profile

Graduated from Rikkyo University's College of Science in
2007 and earned a master's degree from the University of
Tokyo's Graduate School of Science in 2009. Also earned an
MBA from Hitotsubashi University Business School's School
of International Corporate Strategy in 2014. Completed final
stage of PhD program at Hosei University's Graduate School
of Economics in 2023. First entered Mizuho Securities in
2009, then joined Daiwa Securities in 2020.

I Main Reports

Macro Indicators (June core CPI for Tokyo’s
ward districts) (28 Jun 2024)
CPI gain expanded on halving of electricity/gas
subsidies as well as somewhat strong services
Macro Topics (20 Jun 2024) Vol.1 (20 Jun 2024)
Has the Japanese economy peaked out?

Macro Focus (Vol.122) (15 May 2024)
Progress in shift from savings to investment but shift from
investment to consumption still distant; will uncertainty
about future spur shift from consumption to investment?
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2024 Ranking

Institutional Investor

28. Economics / &% (AAZH)

| focus on analysis of the economies, monetary policies
and stock/bond markets of major countries. | strive to
offer unique but also easy-to-understand research with
a high degree of sensitivity to changes in economic
and market trends. My goal is to deliver information
that is useful to investors, leveraging my research
experience at a think tank and the Bank of Japan.

I Profile

Joined Daiwa Institute of Research in 2017 after
graduating from Keio University. Following a stint in the
Economic Research Department to engage in research
and analysis of Japan’s national and regional economies,
seconded to the Bank of Japan’s Financial Markets
Department from 2022. Returned from the BOJ and
transferred to Daiwa Securities in 2024 as an economist.

I Main Reports

Macro Focus (Vol.125) (4 Jul 2024)
Correlation between real wages and consumption
trends

Macro Topics (7 Jun 2024) Vol.1 (7 Jun 2024)
ECB Governing Council delivers “hawkish rate cut”;
ECB president Lagarde not keen on further rate cuts

Macro Indicators (Apr Family Income and
Expenditure Survey) (7 Jun 2024)
Turned to y/y gain for first time in 14 months but
momentum sluggish

| focus on analysis leveraging data science, including
analysis of economic indicators using Al and machine
learning. | strive to deliver compelling research that is
backed by quantitative data and to make a meaningful
contribution to clients.

I Profile

Joined Daiwa Securities after earning a master's
degree from Kyoto University's Graduate School of
Agriculture in 2019. Transferred to Equity Research
Department in 2021 following a stint in retail sales at
the Nagoya branch. A member of Daiwa's team of
economists since 2022.

I Main Reports

Macro Topics (17 Jun 2024) Vol.2 (17 Jun 2024)
Forecasting no. of foreign visitors to Japan based
on no. of app downloads: No. of Chinese visitors
brisk but European visitors likely to continue
declining

Macro Data Insight (Vol.8) (13 May 2024)
Forecasting inflation rate based on economy
watcher comments: Region-by-region economic
trends suggest moderate decline in inflation rate

Macro Data Insight (Vol.7) (27 Feb 2024)

Has trend inflation reached inflation target?

Capturing trend from CPI using wavelet transform
analysis
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29. Equity Strategy / %Xl (F—T7ABRTFTIRXD)

ABE, Kenji
BER IR

+81-3-566565-7284

kenji.abe@daiwa.co.jp

2024 Ranking

Institutional Investor 1
Nikkei Veritas 1

| hit the mark with a bullish call on Japanese stocks issued in
the fall of 2023 as well as a recommendation for a barbell
strategy investing in both value (financials) and growth
(semiconductor) stocks. In addition, | have hosted a number of
webinars featuring presentations from outside academics on a
wide range of key themes including US and Japan monetary
policy. Going forward, | will continue to strive to provide
insightful analysis and information that is useful to investors.

I Profile

Graduated from the University of Tokyo with a degree in
economics in 1998 and joined the Ministry of Finance the same
year. Was involved in the compilation of economic white papers
when seconded to the Cabinet Office as well as helped draft
MOF’s foreign exchange policy as part of its international bureau.
Earned PhD in economics from Johns Hopkins University. Winner
of the QUICK Monthly Market Survey Award, and frequent
contributor to Diamond Online, weekly Nikkei Veritas column.

I Main Reports

Regular Earnings Survey: Mar 2024 (8 Mar 2024)
See record profit through FY25 driven by
beneficiaries of overseas demand

Abe’s View (15 Feb)—Japan stock forecast

update (16 Feb 2024)

Nikkei Stock Avg. may approach 43,000 by end-FY24;
Chicago Fed President Goolsbee open to rate cuts

Daiwa All-Star Team's Outlook for 2024 (25 Dec 2023)

Brighter days on horizon for Japanese stock market

29. Equity Strategy / #%zV¥iEg (/O—/\))

HIRONAKA, Takaaki
sheh 2B

+81-3-55565-7215

takaaki.hironaka@daiwa.co.jp

2024 Ranking

Institutional Investor 6(RU)
Nikkei Veritas 13

| strive to offer investment ideas pertaining to both the
broader market and individual sectors/stocks, taking
advantage of my experience in both bottom-up and
top-down research. | have also focused on cross-
sector research on global markets by teaming up with
sector analysts. | host a weekly webinar on my views of
the Japan and US equity markets.

I Profile

Earned a master’s degree in economics from Kyoto
University in 2012. Joined Daiwa Securities the same
year, working in US equity research since then.
Covered US consumer goods sector during a stint in
the US from 2016. Returned to Japan in 2019 as a
strategist focused on US equities.

I Main Reports

Global Investing (Jul 2024) (27 Jun 2024)
Assessing political discount

US Equity Strategy (Jul 2024) (25 Jun 2024)
Risk balance amid narrow market breadth

FOMC (11-12 Jun 2024) Impressions

(13 Jun 2024)

Biggest concern is risk of overly accommodative
financial conditions

23 FMICH UIcAARSRDBTSRBLE /N 2—
(£@h) &7/ O—X (FEE) DIN—RJVERRE
WS EBEBIRIZEDICHESLZLDERDEL
foo FIHKSRBEREDIRIAWT —NYT%L<
DHNEBERTIC DT F—=RELEL, ©
BEEBROBRICILTDLO0W - 1BHRIBMHIC
FIATEDET,

| ==

1998 FERRAKFRFLIEE, BEMBEA
H, NEFEARBICREASER. BMEEAE
BRICEWTHEARBBSEICEDS, YavX-
MRTFVARZICTHRES Ph.D. B, QUICK
BXRAEF7ZT7—-RZE, BRIV 700
B, FAVEVRAYSAUHILEFR.

| zuLr—r

2023 FE~ 2025 FEDTEEEREL
[2024 £ 3 A](2024/3/7)
HREFHEEDOT. ATy y—nES|IL 25 F
EICH T TE BEROREREHN
FER’ s view (2/15) BAMRELBETE
(2024/2/15)
24 FE RO AR FIMIE 43,000 BFhRiC EF
TBAREM S, T—ILXE—REBIEH T ICRTEE
Daiwa All-Star Team's Outlook for 2024 (2023/12/25)
TENORZEBA5E4; N

IRNATZ YT hyTT O ETYY—FIEE)
ICREELcRBRZEIC, IhsTERT—ELE
FATATDRBICEDHET, Ffc. BVY—T
FURXSEDEHEIC LD T O—/VLTE DT
WU —FICBRELTESDE U, e, B
BHARGABEBORAICEAT S VS —%H
HELTEDET,

| ==

2012 FRIMBARERZRBELZARRET, H
FRMEEEAALL, —BLUTKEKROAEZE
BIET D, 16 ELNSOKERETIEHE
o5 —7FURNERE, 19 FICREL.
R,

| zuLr—r

JO—/Nb - A URAFT15 (24.07)
(2024/6/27)
BUBR T« X D> s OFHM
KEHARNS T — (24.07) (2024/6/25)
ERICTTBIURIINTVRA
FOMC (24.06.11 ~ 24.06.12) @
A>Ty ar (2024/6/13)
BARDBRITERIBELOEMNIRY

Yy

OGAWA, Shunsuke

NI &S

+81-3-55655-7186

shunsuke.ogawa@daiwa.co.jp

2024 Ranking

Institutional Investor

46

| conduct analysis of corporate earnings, stock supply/
demand dynamics, and valuations of the broader
market. | have released reports on the implications of
individual company actions including shareholder
payouts, the dissolution of parent-subsidiary listings,
stock splits as well as research from a macro
perspective including flow of funds data. | am
committed to providing value-added information to
clients in a timely manner.

I Profile

Joined Daiwa Securities in 2017 after graduating from
Keio University’s Faculty of Business & Commerce.
Transferred to the Equity Research Department in April
2021 after a stint in retail sales at the Matsudo branch. An
analyst on Daiwa's strategy team since September 2021.

I Main Reports

Regular Earnings Survey: Jun 2024 (7 Jun 2024)
See FY25 marking fifth straight year of record in
combined rec. profit, with profit growth at both
manufacturers, non-manufacturers

TOPIX Constituents’ Shareholder Returns

(21 May) (22 May 2024)

Focus on stocks with above-historical-average
yields

GPIF’s 3Q FY23 investment results (7 Feb 2024)
GPIF estimated to have room for net selling of
roughly Y0.5tn in domestic stocks

30. Sustainability (ESG) / Y A5FFEVUF 1 (ESG)

AC.\-

IEIRI, Naoki
RA BER

+81-3-5555-7310

naoki.ieiri@daiwa.co.jp

2024 Ranking

Institutional Investor

1

Nikkei Veritas

8

| strive to provide information and analysis regarding
ESG issues that will be useful in asset management and
stewardship activities. My focus is on sifting through the
massive amount of ESG-related information in order to
uncover catalysts that could bring about changes in the
wider world. | will continue to work to provide insightful
analysis that leverages my wide-ranging experience and
fully taps my network of knowledgeable contacts.

I Profile

Graduated from International Christian University’s College of
Liberal Arts, Division of Social Science in 2005, having
researched the link between corporate CSR activity and the
performance of SRI funds. Joined Daiwa Securities the same
year. Focused on ESG investing since 2016 following a stint
as a sector analyst, a posting to South Korea, a shift to
analysis of buying/selling pressures in the stock market, and a
secondment to the Ministry of Economy, Trade, and Industry.

I Main Reports

Measurability in Stewardship Resourcing Leads to
Effective Management and Improvement (17 May 2024)
Report on PRI/TAI joint project on stewardship
resourcing disclosed
Overview of GPIF Stewardship Activities
Report FY23 (1 Apr 2024)
Report centered on key points from asset
managers’ perspective
ESG Update (21 Dec 2023) (21 Dec 2023)
ESG outlook 2024: Overview of key themes and
crucial points

29. Equity Strategy / #zNiiEg (HA™E)

PEEE HKAHEFTH N\JaiT—yavsE
DATELTEDET, BREZETT. RTFLIBHEHE.
KD EZEDEREEDT I g VI TEA
YU Tr—yavy, EREREFEOY/A
HEENSLIR—NEREWLEL, BF
RICES>TERRBBEREAC—F v [CBHftTES
EOBHTEDET,

| ==

2017 FERZDRFZEFAIEE, RERMELE
FAL. MPAXEEEZRT 20215 48T
JATAHEMICER, ARFIRLDANTT
V—F—LTHEEBICRE. HBEES,

| zuvn—1

2024 FE~ 2025 FEOEEEFERAL
[2024 £ 6 A ] (2024/6/6)
BEZE, FFREEEHICEBR T2 FEICMNITFTS
HEfRORSIEHN
TOPIX ZRAEEDHEET (5/21)
(2024/5/21)
FELAEDAEEFHEE LO5hEEFICHR
GPIF» 23 £E 3QNERRKRZFHEK (2024/2/5)
ERR DT RIbIE 0.5 KFAREEHEET

AR ESG BEBHRDOFMNS MEDFEZEXT
W<HDIEAD DRBHZERYICL, BEEE
AR AF1T7—RIVEFHORRKRICIITS
72 ESG B8R - /T REZELENTI TR E
T B|EHnE. TNE TITIE S FBIA W ETERER.
ARZZIVERLT, BROBHICIITHLOE
HTEDFET,

| ==

2005 FEBEERRZHEFHBEE, ®&F
RRICIE T2 D CSRIEEI & SRI 77V R
TH =V ZJCDWTHAR, REXRFBIFALL,
o5 FrURN BERET. RATHIM
BEEEREMREERT 2016 £40D ESG 1B

| zuLs—r

AETZZHOPEEIN., WE NS
(2024/5/17)
SS UV —REHIcHR2 PRI/TAIERZOY 7 MO
EYRR
GPIF AF 17— Ry 7E8HRE (FY23) #E
(2024/4/1)
ERBBEORANSDEENRA Y MePbICRE
ESG 7v 77—k (2023.12.21) (2023/12/21)
ESG 7O Ny 2024 1 EBT —N ERIPTZ#61E
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30. Sustainability (ESG) / Y AFFEVUF+ (ESG) 31. Quantitative Research / 7#4 > H¥—F

| have provided reports and hosted webinars 8%, EEOEKBESE2 M2 DD, YEOHER
?igh!ighting. sIook S%Iecltiondiddeas ag?_tseotor rotatiton MNEZICKWIREN <R T YEDERESY
urning points amid clouded visibility over sector s trem= 5025 THF— e | s
rotation as the economy and corporate earnings fEML‘\E@J :rTj;lej _é:: . \bb[;m l\—cﬁm
approach a crossroads. | hope that my regular stock 1’_\ b_cg‘g/u}f 18 ﬁ(])@g, S EIFERDLA—
market reviews have been useful for reporting 7« Y7 IcRII>TWIEFEWNT T,
purposes.

I Profile I B FE \ -
‘- Joined Daiwa Institute of Research in 1997 after 1997 £ &/ HE KF K%k (HEBERFER) 6 I Profile I BS FE

earning a master's degree from Nagoya University's (7. EEATIEIIAML. NEFEB. KA E

| research regulations regarding corporate governance ANADI—TRL — /N F U RCHh D 2R EIE
both in Japan and overseas. My particular focus is on DEEEFAEL. APBEBOEENT(L T =
what governance structures will allow key sustainability ) — DEPE S e
issues to be incorporated into business management. i!ﬁf fff:é\g— j; l\: TJ;;%%;?g%%\%;L
pUVIE = D
TWEEXT,

TSUCHIYA; Takahiro %Eggﬁfy%‘;@%ﬂgﬁ lgfggﬁggg?{ Efeégsvzrg?ctu:ﬁgeﬁ WY, KERFESEZEZR T 2021 £ 10 SUzZU Kl, Masahiro Graduated from Waseda University's Graduate School 1992 R BHAPGRE TPIRHETRIZET
1= &% October 2021 aft dment to the Cabinet  B&PKRMEEESTY A 7+ HHEER (ESG BH), 54 B of Fundamental Science and Engineering with a (<L —3 3> X - UH—FHE), GTAAET
£ ctober arter-a secondment to the Labine £D master’s degree in operations research in 1992. After sy
Office and stints as an analyst focused on buying/ work in global tactical asset allocation (GTAA) model JLBERZ R T 1995 FLDAARE Y, 2002
selling pressure in the equity market, and thereafter on development, focused on Japanese equities since E D RFEHT. A,
+81-3-5555-7289 the US economy. Now focused on ESG. +81-3-5555-7328 1995. Daiwa Institute of Research, Daiwa Securities
MAIL MAIL since 2002.
takahiro.tsuchiya@daiwa.co.jp I Main Reports I FHELE—bB masahiro.suzuki@daiwa.co.jp
Comparison of Japanese and Overseas  #t4 EUFEDOMIIEFIBEEDRIILLE A NPT
Crite_ria for Determining Independence of  (2024/4/9) I Main Reports I FhLA—b
T B Hative/qualitatie ERN - EHOGEEOBRIBE TR Japanese Market Review—June 2024 2024 % 6 AEHOERENEHH
iteri X5 RIEITES HOEFTRA (2 Jul 2024) (2024/7/1)
Cnter'_a L . . (2024/2/20) Eyes on US economic indicators, but stocks KR FHEEEB AL S H AL A AL ER R
Pre-disclosure of voting intentions on the rise bt kDAL advanced on weak yen 4 AIEUS—HILICER (2024/3/29)
e reb 2020 " - Wit
- 20 — More effective engagement R EBE MO R AR - 2° — > (I Aproosg « ovort (¢9Mareh 2024 $AH{E Weekly 2024 4 3 5 29
pRlitonaiouestor = Global Trend Recommending Independent (2023/12/1) n.stltuvtlong et Strength in reversal stocks possibly notable in April
Directors Comprise Majority (1 Dec 2023) ViR 2 & BUBR DRI DR TERIER _EA Nikkei Veritas 2

Improving effectiveness by achieving independence
of board of directors and board members

30. Sustainability (ESG) / Y AFFEVUF+ (ESG) 31. Quantitative Research / 7#4 > ) ¥ —F

| strive to organize a wide range of ESG-related data,  Z#x/REMN D ESGC BEBER. FFICHEE With Japanese stocks hitting all-time highs, | strive to  BAKHIBEESEZEFT UL BiRH
both from Japan and overseas, with a focus on social DS DN TEIEL, EEARERE BMHT " provide information that gives clues to new sources of  NigEEAKELDD. FHEBTILT 7DERER

issues, and pinpoint information that will be value- g = 3z % SR (DR alpha while keeping a basic focus on theoretical /a7 Ty R
added for clients. My goal is to convey this information BHIEATSLLS, BOTEDEY, BERILH analysis. | also offer quantitative analysis on stock D/LBAERMALET, Wil 7y 7P

both quickly and thoroughly. ?QI_L_C Wrefz F5L5 7’3:'|%$E%\ Tgb\jﬂﬁ indexes, ESG, and REITs. ESG.REIT (C %?%E%ﬁ*ﬁ%%Tﬁ: L/_(%D i@“o
ICCRMIBIEZBRLTENET,
| profite | ==
| Profile KX . . _
Earned a master's degree from Hitotsubashi 1997 E—E KE X ERBEZMERHE L RE
] Joined Daiwa Securities and assigned to Equity 2020 A ASFEIHEREFELET, [ - University’s Graduate School of Commerce and {7, ||| —8&#&(CAT 25 | FETHERE
SAKAI, Rio Research Department in 2020 after eaming a master's sk FIEERAR, T 7+ BEBAEE. 2 HASHIMOTO, Junichi Management in 1997. Joined the former Yamaichi = © 2 gy )L Uy F SESBEEERET
R \ degree in mathematics from Kobe University's ——ss_ = 1-n Securities only to see that firm voluntarily shut down in S by
B Bk Graduate School of Science. Analyst on the ESG team MoTYeT AZ?%%%%E%’C\_ZEOZZ F&D B fl— his first year. This was followed by a stint in the 200]/\&7{%%@6}%]\*& 2012 & & DAFIFEZ.
since 2022 after a stint on the investment strategy =90 7 —ADREIICHESR, HIEICED, research department of Merrill Lynch Securities Japan.  AFIFRIFA#ERIE—B LU THARK Y A >V o4
team. TEL Focused on quantitative analysis of Japanese equities ZIEY,
+81-3-5555-7039 +81-3-5555-7340 %in_ce jé)iningtl Dafiwa |2nos1tgute of Research in 2001.
aiwa Securities from .
MAIL MAIL
rio.sakai@daiwa.co.jp . junichi.hashimoto@daiwa.co.jp
I Main Reports I FhlLFr—b .
I Main Reports I EFhLEKE—b
Ethical Al Use—Initiatives Required of fREER) AlJEA—ERICKHSNBEHIZ
Companies (25 Jun 2024) (2024/6/25) J-REIT Market Monitor Jul 2024 Edition J-REIT v—s v EZR— 2024 £ 7 A5
Need for measures across lifecycle of Al systems FIEAE Al S5+ 7912 EOEEN RO SN2 (2 Jul 2024) (2024/7/2)
Human Capital Disclosure That Links Business  gzasuppe s \ 418588 % 525 2 A B AET zggg\r/vﬁz?ds for June: Value stocks outperformed 6 BDT77U5—3FR PN\ 1 —EBLDEE
. roarese i esablshing detlosure s forseko of | (2024/3/4) - Fall 2024 Changes to Nikkei Average  pgqripryy 1 A PR HIER
= hanking comparability with the US, Europe BCK TR LB AIREIE 2R, FIRRBEORENED R anking Component (Provisional Forecast) (2 Jul 2024) (232‘1/ 71) o
Institutional Investor 19 Assessment Framework for PRI Advance PRITAdvance] ®OA¥EREEESEEHE A Institutional Investor 4(RU) Ryohin Keikaku candidate for addition RIS R
Human Rights-related Initiatives (2 Feb 2024)  (2024/2/2) Nikkei Veritas 5 Japanese Equity: Quants Monthly June 2024 B&#%IZ>2Y<2AU—2024 £ 6 A%
Calls for highly transparent responses to human MNERE (T 2EREDS VIS KO SN S (No.1) (21 Jun 2024) [Z7dD 1] (2024/6/14)
rights challenges Gauging investor disagreement REFRFDORROEERZIRZAS
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31. Quantitative Research / 74> )4 —F

KATSURAGI, Rei
EZ

+81-3-56655-7337

rei.katsuragi@daiwa.co.jp

2024 Ranking

Institutional Investor 30

In addition to factor analysis based on academic
theories and the application of machine learning to
investment, | have focused on analysis of how
alternative sources of data such as POS, Wikipedia,
and GPS affect corporate earnings and share prices.
Going forward, | will continue to strive to provide value-
added information centered on theoretical analysis.

I Profile

Earned a master's degree from Waseda University's
Graduate School of Fundamental Science and
Engineering in 2018. Joined Daiwa Securities the same
year as an analyst. Japanese equity quantitative
analyst since 2020.

I Main Reports

Small caps and end-May Wikipedia Pageview
Data (5 Jun 2024)
Names drawing attention on Wikipedia screened
based on data as of end-May 2024

Stocks with Expectations as of end-May for

Listing Change to TSE Prime Market (4 Jun 2024)
Names with listing change prospects screened
based on TSE Prime listing criteria

Capturing Value of Human Capital Investment
via Personnel Expense: Part 1 - Verification
(9 Feb 2024)
In Japan, portfolios made up of names with high
human capital investment value generated alpha

FMAICK I DBMEN—RELCT 7 IT—0
MPEMZEDREANDIGAICIMA, POS ¥
Wikipedia. GPS BREDAINEY F T4 T T —%
NEDLSICEEEBPRMCTEEEZSZ 2D
ZRLTEDEUIc, SROEBHNLBONTZ
ERIC, BRBBEHROREICEHTEDFET,

| =

2018 FEMARFAZHEFE TAMTRUE
To RFERMESFALL, 7FHIXNEBICHS,
2020 FLDHAKRI AV Y DineE Y, RE

ICE D,

| zuLs—r

NI E Wikipedia ODX—2E 21—

(2024 & 5 AK) (2024/6/5)
2024 F 5 BRFADIE®HRZH &I Wikipedia 7EB
#iRER oY —=—>

R T 1 LHIBEANDREIAF R

(2024 &£ 5 AXK) (2024/6/4)
HIE 771 LHSENDEGEER & (CFIRHARFR
WERD)—=>

AEEDSAMIBREMEZIEZS : NO1: #&EE

(2024/2/9)
HATIEFAMIKEMENEWIEIR TEL S N oR—
R7AUACKDTIVT 7= HERF

31. Quantitative Research / 7#4 > ) Y4 —F

el
NAGATA, Ginga
JKE SR

+81-3-5555-7263

ginga.nagata@daiwa.co.jp

| strive to provide factor analysis of Japanese stocks in
a manner that is both timely and easy to understand. In
the regular Stock Market Monitor, in particular, |
present information on index performance by market
cap as well as key factor effects on a weekly basis. In
addition, | strive to deliver value-added information
based on academic analysis that helps to uncover new
investment opportunities.

I Profile

Joined Rakuten Securities in 2021 after graduating
from the Department of Industrial and Management
Systems Engineering at Waseda University's School of
Creative Science and Engineering. Engaged in project
management duties while clearing the Level Il exam for
certification as a member analyst of the Securities
Analysts Association of Japan. Joined Daiwa Securities
in January 2024. Focusing on quantitative analysis of
Japanese equities.

I Main Reports

Near-term Nikkei Stock Average Forecast
Using Fourier Analysis (5 Jul 2024)
Forecast sharp decline
Stock Market Monitoring (24 Jun 2024)
Large caps sold on risk aversion amid BOJ policy
uncertainty, US economic slowdown concerns;
one-year return reversal effect strong
Loss Probability Effect: Part 1 - Verification (30 Apr 2024)

In Japan, long-short portfolio based on loss
probability generated alpha vs. g4-factor model

BAKDT 775 —Reoh DI 1A
U—CCREITDEZDEITET, BT,
AY—TvhEZF—ICT, BETHEPAE
W77 —RERBEITLTEDET,

Ko, HEBRERSZRREITDIHIC, il
B ZT\. BRRBRze8EITITESX
SICBHTHEDERY,

| =

2021 FERHARFAEEITEHRE AT A
TERIFEE, BFERKIESFAL, FE5T7FUR
N2 REBROBB EMITL, 7OV TV RYRY
A NERBICHEE, 2024 F 1 BICKMEES(IC
Atfo BRI AV YARZEY, REICES,

| zxLr—r

7=V IHHzRAVEHERESFHE (2024/7/5)
KiE T %% T8

BRAY—T v M EZ4—(24.6.24) (2024/6/24)
HIRBUR D NERBEP K BTRED Y X [EE NS
KEHENTS N, BETFEVN—FILHENEN

BEREROERIME : NO1 : 1R (2024/4/30)
HATREBAEXRICEEDOYTYa—hR—K
TAVAICED g4 EFIICH LTIV 7215

32. Thematic Research / 7—=28lUY—F (77 Z=HIL53R)

KINOUCHI, Eiji
AEA KA

+81-3-556565-7230

eiji.kinouchi@daiwa.co.jp

2024 Ranking

Institutional Investor 1
Nikkei Veritas
Technical Analysts 1

| have been a technical analyst for 37 years. | am
absolutely confident that by studying stock market
rules of thumb, | can provide three significant
advantages to investors: not only boosting investment
returns but also raising financial literacy and enhancing
confidence in the equity market outlook.

| profiie

Joined Daiwa Securities in 1988 after graduating from
Seikei University’s Faculty of Science and Technology
with a degree in artificial intelligence. Focused exclusively
on equity market analysis since entering Daiwa. Recipient
of the 6th annual QUICK Monthly Market Survey Award
(equity), becoming the first ever to win this award twice.
Appears as a regular commentator for business news
broadcasters. Also serves as managing director of the
Japan Association of Business Cycle Studies.

I Main Reports

Uptake of Al-driven Innovations to Take Off;

Domestic Al-related Names (10 Jan 2024)
Kondratiev waves (part 5) & investment themes (part 4);
vol.15 in series of excerpts from 2024 market outlook

Potential Growth Already Up on Innovation; See

Strong Bull Run in Tech Stocks (22 Dec 2023)
Kondratiev waves (part 2); vol.5 in series of excerpts
from 2024 market outlook

Negative Real Interest Rates to Powerfully Stimulate

Economy; Eyes on Financial Stocks (21 Dec 2023)
Kondratiev waves (part 1); vol.4 in series of excerpts
from 2024 market outlook

TUOZRIAHEBHELT 37 F, HISORER
BlZHET 2T BE/NTA—NYVADMA
LT £RUTI>— HBBIcHd3
BEO=DDEHZEiRHFTEDLHEEFE LTV
F9I!

| ==

1988 R KF T, HFYEATHEE,
BEAMIESAL, LEE—8B U THENITER
ICtZE, $6[0 QUICK AXRFAET 7—R (K=
BP9 THIERIFRLERYID2 EE D EER,
BHORBFBEESTCOXAYT—H—, BESEER
FEDEHERELBED D,

| zLx—1

A/ RX=2a2 Al ERTTE. BAROREERR
(2024/1/10)

BERLEREHY Y —RXOIVRIF L 7iF 5& T—ViR 4
A/ N—2aVERBEICHEN, X7y 7850
(2023/12/22)

BEREENRFESRYY—XOAY RS F 7 RENE 2
KEVMTAEFOR[RHEI. KT
(2023/12/21)

EBEREENMFRSYY—XDIY RS F 7 REE 1
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Contact Information

No Coverage Sector Name TEL E-mail Page
1 Auto Parts HAKOMORI, Eiji +81-3-5555-7072 eiji.hakomori@daiwa.co.jp 3
2 Autos HAKOMORI, Eiji +81-3-5555-7072 eiji.hakomori@daiwa.co.jp 3

MATSUDA, Ken +81-3-5555-7042 ken.matsuda@daiwa.co.jp 4

3 Banks SAKAMOTO, Kohei +81-3-5555-7125 kohei.sakamoto@daiwa.co.jp 4
TAKAI, Akira +81-3-5555-7020 akira.takai@daiwa.co.jp 5

Beverages, Food & Tobacco MORITA, Makoto +81-3-5555-7146 makoto.morita2@daiwa.co.jp 5
Biotechnology & Pharmaceuticals HASHIGUCHI, Kazuaki +81-3-5555-7158 kazuaki.hashiguchi@daiwa.co.jp 6

. ) ABE, Masayuki +81-3-5555-7079 masayuki.abe@daiwa.co.jp 6

M a5 N9 Media ISHIHARA, Taro +81-3-5555-7142 | taro.ishinara@daiwa.co,p 7
7 Chemicals UMEBAYASHI, Hidemitsu +81-3-5555-7130 hidemitsu.umebayashi@daiwa.co.jp 7
IKEDA, Keita +81-3-5555-7129 keita.ikeda@daiwa.co.jp 8

8 e BB S el e Fetate TERAOKA, Hideaki +81-3-5555-7127 hideaki.teraoka@daiwa.co.jp 8
MASUMIYA, Mamoru +81-3-5555-7036 mamoru.masumiya@daiwa.co.jp 9

9 Cosmetics & Personal Care HIROZUMI, Katsuro +81-3-5555-7155 katsuro.hirozumi@daiwa.co.jp 9

10 | Electronics/Components SADO, Takumi +81-3-5555-7085 | takumi.sado@daiwa.co.jp 10
11 Electronics/Consumer INOMATA, Ayaka +81-3-5555-7074 ayaka.inomata@daiwa.co.jp 10

SADO, Takumi +81-3-5555-7085 takumi.sado@daiwa.co.jp 11
12 Electronics/Industrial OKAWA, Juniji +81-3-5555-7335 junji.okawa@daiwa.co.jp 11
13 Electronics/Precision Instruments FUKUYAMA, Takeshi +81-3-5555-7033 takeshi.fukuyama@daiwa.co.jp 12
SADO, Takumi +81-3-5555-7085 takumi.sado@daiwa.co.jp 12
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