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[7804 B&P Sector : Other Products]

_ Netsales Yoy OPerang o ordnary v oot voy EPS  BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Oct. 2020 2441 -18.9 207 513 211 503 140 549 611 11365 220
Oct.2021 . 2549 44 222 69 271 282 189 350 824 11970 310
Oct. 2022 CE 2,750 7.9 302 360 302 113 206 89 897 - 340
Oct. 2022 E 2,766 85 305 374 305 127 194 28 845 12494 340
Oct. 2023 E 3094 119 361 185 361 183 246 267 1072 13230 450
Oct. 2024 E 3465 120 436 208 437 208 298 208 1299 14079 60.0

Note: CE(company expectations),E(Stock Research Center expectations)
Source: Stock Research Center

1. Corporate Overview
B&P offers inkjet output services utilizing professional-use large-format inkjet printers.

2. Financial Analysis

Revenue and profits continued to increase through fiscal year ended October 2018 along
with the growth of the inkjet printing market, but declined in fiscal year ended October 2019
on lower demand and higher costs and kept falling in fiscal year ended October 2020 due to
the pandemic. Performance has been trending upward, however, since fiscal year ended
October 2021.

Compared with industry competitors, the company is well positioned in terms of financial
stability and its profitability indicators are relatively good. Meanwhile, the growth potential
indicator, a comparison with performance three fiscal years ago, shows decreases in net
sales and profit. Although there are special circumstances of a change in the accounting
periods, there are significant swings when performance worsens.

3. Non-Financial Analysis

B&P's source of intellectual capital is a system that makes it possible to provide
small-volume services with short delivery times. The company succeeded in differentiating
itself by creating a system for handling projects with short delivery times for indoor use,
which industry competitors regard as a challenge. This has resulted in the creation of a
virtuous cycle in which the accumulated know-how is then utilized to reinforce the system.

4. Corporate Strategy Analysis

Challenges faced by B&P include the continued strengthening of sales and production
systems, the securing and training of human resources and the improvement of market
recognition.

B&P's growth strategy is based on evolution into a company that can provide
comprehensive support for client company with sales promotion and marketing, starting
from the inkjet printing business, and to cultivate digital signage and digital promotion as
new businesses.
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5. Analyst Evaluation

We recognize the strategy typical of a latecomer of narrowing down client industries,
regions and products/services, and gaining a certain market share in one area before
moving onto the next, and forecast continued growth for the company’s existing businesses.
Meanwhile, we believe that revenue growth for new businesses is uncertain due to
difference in business models and number of competitors. We keep our eyes on the
extent to which the company invests in new businesses, including M&A.
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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.




