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Providing its own branded products and those of other companies domestically and
internationally
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[4935 LIBERTA Sector : Chemicals]

_ Netsales Yoy OPSraing o, Ordnaty oy bt voy EPS  BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Dec. 2020 5,110 21.6 295 2.2x 263 2.2x 155 21x 59.2 400.3 214
Dec.2021 ] 5029 16 . 281 149 266 10 200 290 684 4452 215
Dec.2022 CE 7,268 - 326 - 300 - 161 - 544 - 180
Dec. 2022 E 7,289 - 320 - 310 - 167 - 561 4785 18.0
Dec. 2023 E 8,300 13.9 375 17.2 365 17.7 237 419 79.6 540.0 215
Dec. 2024 E 9,010 8.6 425 13.3 415 13.7 269 135 904 609.2 24.0
Note: CE(company expectations),E(Stock Research Center expectations)
Source: Stock Research Center
1. Corporate Overview
LIBERTA Group's management philosophy is to "aim to create a more interesting world by
our efforts and planning." The company provides its own branded products and those of
other companies domestically and internationally that meet people's various needs. One of
the company's representative own-brand products is Baby Foot that treats keratin on the
feet and heel without scraping launched in 2005.
2. Financial Analysis
In fiscal year ended December 2021, net sales declined 1.6% following a temporary
increase in demand for certain product categories caused by the spread of COVID-19 in the
previous fiscal year, and operating profit was down 14.9% as increased promotion
expenses could not be absorbed.
For fiscal year ended December 2022, the company plans a year-on-year increase in both
net sales and operating profit owing to the anticipated contribution of a newly consolidated
subsidiary.
The company’s return on equity (ROE) ranks high in a comparison of financial indicators
with companies engaged in wholesale and private-brand product development in the fields
such as household sundries as well as beauty and cosmetic goods.
3. Non-Financial Analysis
The company's primary source of intellectual capital is that it develops its business by
leveraging its singular expertise in continuously releasing new products and nurturing them
into long sellers.
4. Corporate Strategy Analysis
LIBERTA intends to expand its business in a sustainable fashion by focusing on the
development of new products, the entry into new product categories, the reinforcement of
its own domestic e-commerce and the expansion of overseas sales of domestically popular
products.
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5. Analyst Evaluation

We believe that the company can achieve its goal of releasing more than 30 new products
per year, and that hit products will emerge from these releases and contribute to growth in
the company’s earnings.

Our expectations for LIBERTA's fiscal year ending December 2022 performance are
essentially in line with those of the company, and we foresee revenue and profit continuing
to increase in fiscal year ending December 2023 and beyond.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.
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Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst’'s compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.




