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FY19 HERBOY U —

JOR3d—RL—>3 >0 FY19 BERE(S5E L 59,127 BAM(RILFLE
5.0%iR%). EZFEFE(E 5,136 BHMA(FE 12.5%18)E/a> 7z, 55 LEFE
ELL 5.3%DFRELED N, FREFIITXA— MMIHIFDHEHER
HORR, A— DI A(CHFTBDYIAT - IRA —ILFELDESIAF /N
O TOXFEEN S DRED FRNDER,

EEFIZS(IETEL 4.5%1BF. PHREFERT S [T—v M LU
ZDI\WIR—>2S AT sTHD [MOTOR GATE] . FIeHiET 1 —
S—mElFH—EX®D [Dataline Sales Guide (DLSG)J H'EXFA(CHER
UleC &z, BTy —FI>>> [J—xv hEY N OEF
ENES Uz, FILEZEFRFRIFLE 571 BRMAEMUIEARN 258 B
AREFEATO NI ARMCHITDEME - iRETHEBRIFY I DT 7
D—BHDRRICKDED, EFEFRRFHHEAL 1.4 R1> beiEL
8.7% &R D Tz,

O R3d—RL—>3> (4298): E#EHIU—
Resuls | CE | Resuies |

bl 62,251 62,431 59,127 -5.0 -5.3
7 23,832 24,689 24,406 2.4 -1
GPM (%) 383 395 41.3 +3.0pp +0.8pp
EBITDA 5920 6,255 6,455 9.0 32
EBITDA / sales (%) 9.5 10.0 10.9 +1.4pp +0.9pp
X 4,565 4916 5,136 12.5 4.5
OPM (%) 73 79 87 +1.4pp +0.8pp
EERE 5,004 4,942 5,354 7.0 83
RPM (%) 8.0 79 9.1 +1.1pp +1.2pp
et (CRET 5 LEFIE 3,159 4512 4,991 58.0 10.6
NPM (%) 5.1 72 84 +3.3pp +1.2pp
EPS (¥) 7875 112.4] 124.33 57.9 10.6
Source: Proto Corporation FY 19 presentation materials
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FYI5 FYI16 FYI17 FYI8 FYI19CE

= | =M | ®e| =4 f;i) Yo¥ (%) | vs. CE (%)
TOA> R L 49,486 51,025 56,100 56,167 i 56,293 52,870 5.9 -6.1
[RESEaE 21,006 21,231 21,618 21,278 21,639 21,485 1.0 -0.7
&R - H—EX 5,087 4,893 5,053 5,053 5,074 5,557 10.2 9.5
B EhEERSEEIR
YIERARZE 23,392 24,899 29,429 29,429 29,579 25,827 -13.5 -12.7
I A> RFIE 5,277 3,939 4,933 5,758 6,524 6,582 14.3 0.9
OPM (%) 10.7 77 8.8 10.3 11.6 12.5 +2.2pp +0.9pp
TOA> RFELE 3,467 4,236 4,370 4,335 4,331 4,168 3.8 -3.9
IR EIER I A bFIZE 307 478 370 249 138 169 2322 223
OPM (%) 8.9 1.3 8.5 5.7 32 4. -1.6 +0.9pp
TOA> NELE 162 187 213 195 137 160 | -17.7pp 16.7
BhE I A I 109 147 170 193 34 135 -30.0 294.3
OPM (%) 67.3 78.6 79.8 99.0 24.8 842 | -14.8pp +59.4pp
TOA> NELE 1,182 1,268 1,426 1,553 1,668 1,928 24.2 15.6
T At O A RFIZE -66 -136 71 57 36 58 2.9 62.9
OPM (%) n/a nla n/a 37 22 3.1 -0.6pp +0.9pp
TR RELE 54,297 56,717 62,111 62,251 62,431 59,127 -5.0 -5.3
At (A%ER) ‘I A RFIZE 4,071 2,795 3,674 4,565 4916 5,136 12.5 45
OPM (%) 7.5 49 5.9 7.3 7.9 8.7 +1.4pp +0.8pp
Source: Nippon-IBR based on data available on Nikkei Value Search
BEEHERIERHREE: TIAS MERAMIICLDIHERT
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oy
J—i THRORERE  FH- Y-E e Fi—5—  EHAE
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HETA—F—0 wpe . - -
DLSG 7 S8 LBRIZY E*ﬁ TTE  gw R T SR T 5557 102 95
K= b RTF L 7 7
Goo Hif FROBRY-T BROYTE ay EREE  EREE
v S
BA¥ - RA—)L p— - s
A—roxA HEDECEE MR EC HEE HEE 25,827 -135 -12.7
Source: Nippon-IBR based on Proto Croporation's FY |9 earnings presentation
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Proto Corporation and prepared and issued by Nippon Investment Bespoke Research UK
Ltd (Nippon-IBR), in consideration of a fee payable by Proto Corporation. Fees are paid on delivery of the report in cash without
recourse. Nippon-IBR may seek additional fees for the provision of follow-up research reports and associated IR services for the
client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants
for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources
that are believed to be reliable, however Nippon-IBR does not guarantee the accuracy or completeness of this report and has
not sought for this information to be independently verified. Opinions contained in this report represent those of the Nippon-
IBR analyst at the time of publication. Forward-looking information or statements in this report contain information that is based
on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and
unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of their subject
matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Nippon-IBR shall not be liable for any direct, indirect or
consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in connection with the
access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not b

e construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by
any subscriber or prospective subscriber as Nippon-IBR’s solicitation to effect, or attempt to effect, any transaction in a security.
The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

Investment in securities mentioned: Nippon-IBR has a restrictive policy relating to personal dealing and conflicts of interest.
It does not conduct any investment business and, accordingly, does not itself hold any positions in the securities mentioned in this
report. However, the respective directors, officers, employees and contractors of Nippon-IBR may have a position in any or
related securities mentioned in this report, subject to its policies on personal dealing and conflicts of interest.

Copyright: Copyright 2019 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Nippon Investment Bespoke Research UK Ltd
First Floor,

35 Little Russell Street

London WCIA 2HH

TEL: +44 (0)20 7993 2583

Email: enquiries@nippon-ibr.com

-

Research Beyond Horizons
Japanese Equity Specialist

Nippon Investment Bespoke Research UK Ltd (formerly known as NIB Research UK Ltd.) is registered in England and Wales (9100028) and is an Appointed
Representative (AR) <FCA Reference Number 694873> of Profin Partners Limited registered and authorised by the Financial Conduct Authority with the
register number 595504.
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