24

2023 28

179 ( 2022

NISSHIN SEIFUN GROUP INC.

(03)5282-6610

(03)5282-6610
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(D)
175 176 177 178 179
2019 2020 2021 2022 2023
565,343 712,180 679,495 679,736 798,681
32,062 31,434 29,886 32,626 33,051
22,268 22,407 19,011 17,509 10,381
17,043 1,347 49,252 28,892 12,365
418,848 409,042 444,774 460,643 438,499
594,754 666,215 687,415 723,073 713,874
1,359.49 1,328.71 1,456.37 1,510.35 1,425.24
74.98 75.40 63.95 58.88 34.91
74.90 75.35 63.94 58.88
67.9 59.3 63.0 62.1 59.4
5.5 5.6 4.6 4.0 2.4
33.88 23.90 28.93 28.97
39,873 38,420 49,506 41,833 23,422
19,184 96,844 17,105 15,517 487
10,567 8,337 31,264 17,850 10,625
107,374 56,550 59,152 68,728 82,971
6,760 8,962 8,951 8,918 9,420
[2,622] [10,200] [10,258] [9,794] [10,075]
29 2020 31 178
178
179
179
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)
175 176 177 178 179
2019 2020 2021 2022 2023

( ) 25,077 20,068 24,335 29,445 26,891
( ) 13,874 8,190 13,320 16,772 15,088
( ) 14,987 8,460 13,030 16,831 15,453
( ) 17,117 17,117 17,117 17,117 17,117
304,357 304,357 304,357 304,357 304,357
( ) 300,019 293,079 304,725 308,172 306,325
( ) 371,633 385,798 402,329 380,464 381,348
() 1,008.91 985.14 1,024.05 1,035.63 1,029.66
() 32.00 34.00 37.00 39.00 40.00
() (16.00) (17.00) (17.00) (19.00) (19.00)
() 50.44 28.46 43.82 56.59 51.96

() 50.39 28.44 43.81 56.59
() 80.7 75.9 75.7 81.0 80.3
() 5.0 2.9 4.4 5.5 5.0
() 50.36 63.32 42.22 30.15 29.85
() 63.4 119.5 84.4 68.9 77.0
) 337 342 355 372 346
[44] [49] [55] [60] [661
() 122.0 88.6 92.6 87.6 82.2
TOPIX) () (95.0) (86.0) (122.2) (124.6) (131.8)
() 2,573 2,677 1,950 1,953 1,768
() 2,078 1,461 1,518 1,547 1,414

2022
29 2020 31 178
178

179
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1900 1908

2001
100 ( )

1900 10 ( )
1908
1926
1934 ( )
1949
1949
1961
1963 ( )
1965
1965 10
1966 12 DCA Food Industries Inc. (
)

1968
1970 10
1972
1978
1987 10
1988 Thai Nisshin Seifun Co., Ltd. 1989
1989 Rogers Foods Ltd.

1989 10 ( )

1990
1991 Nisshin-STC Flour Milling Co., Ltd. 1993

1994
1996 (2008 10

)
1996 10 Medallion Foods, Inc.

1997 10
1998
1999
1999 10
2001

2002
2002 10
2003
2003 10 (
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2004
2004 12 Rogers Foods Ltd.

2005 ( ) 2007
2005 10
2005 11 ( ) 2006 10

2007 ( )
2008 Thai Nisshin Technomic Co., Ltd. R&D Office Center & Sales Office
2008

2008
2009
2010 12
100
2011
2012 Oriental Yeast India Pvt.Ltd.
2012 Miller Milling Company,LLC
2012 10
2012 11
2012 12
2013 Champion Flour Milling Ltd.
2013 PT.Indonesia Nisshin Technomic

2013 Vietnam Nisshin Seifun Co., Ltd. 2014 10
2014
2014 Miller Milling Company,LLC

2014 Nuh®un Ankara Makarnasi Sanayi Ve Ticaret A.S.
Nisshin Seifun Turkey Makarna Ve Gida Sanayi Ve Ticaret A.S. 2015

2015
2015
2016
2018 Nisshin-STC Flour Milling Co., Ltd.

2018 Vietnam Nisshin Technomic Co., Ltd. 2020
2019 Miller Milling Company,LLC

2019 Allied Pinnacle Pty Ltd.

2019 100
2020
2021
2022
2022
2022 Oriental Yeast India Pvt.Ltd.

2023
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49
@
Miller Milling Company,LLC Rogers Foods Ltd.
Nisshin-STC Flour Milling Co., Ltd. Champion Flour Milling Ltd.
Allied Pinnacle Pty Ltd.
@
Thai Nisshin Technomic Co., Ltd. Vietnam Nisshin Technomic Co.,
Ltd.
PT.Indonesia Nisshin Technomic
Medallion Foods, Inc. Nisshin Seifun Turkey Makarna Ve Gida Sanayi Ve

Ticaret A.S. Thai Nisshin Seifun Co., Ltd.
Vietnam Nisshin Seifun Co., Ltd.

®

*
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( )
( ) )
( )
14,917 100.0
85.0
493 (85.0)
Miller Milling 86 100.0
Company, LLC (100.0)
Allied Pinnacle Pty 100.0
Ltd. 9,689 (100.0)
5,006 100.0
100.0
400 (100.0)
69.4
350 (54.4)
2,617 100.0
2,689 100.0
100 100.0
100.0
100 (100.0)
85.1
%0 (85.1)
100.0
487 (100.0)
107 100.0
1,992 100.0
53

( )
5,500 40.0
25.6
3,145 (20.6)

PFG Topcol Pty Ltd. Allied Pinnacle Pty Ltd. PBM Holdings Pty Ltd. Allied
Pinnacle Australia Pty Ltd. Champion Flour Milling Ltd.
Nisshin-STC Flour Milling Co., Ltd. Nisshin
Seifun Turkey Makarna Ve Gida Sanayi Ve Ticaret A.S. Vietnam Nisshin Technomic Co., Ltd.
Oriental Yeast India Pvt.Ltd. PT.NBC Indonesia PFG Topcol Pty
Ltd. PBM Holdings Pty Ltd. Allied Pinnacle Australia Pty Ltd. Champion Flour Milling Ltd.
Nisshin-STC Flour Milling Co., Ltd. Nisshin Seifun Turkey Makarna Ve Gida Sanayi Ve Ticaret
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A.S. Vietnam Nisshin Technomic Co., Ltd. Oriental Yeast India Pvt.Ltd. PT.NBC Indonesia
( )
)
( ) 10
( ) ) ) )
)

200,947 8,838 36,868 50,941 166,666
Miller Milling Company,LLC 119,307 8,155 6,150 48,713 56,264
92,087 2,860 2,110 26,632 58,803

Miller Milling Company,LLC
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@
2023 31
()
2,958  [670]
3,643  [663]
1,571 [8,400]
856  [259]
«C ) 392 [83]
9,420 [10,075]
2
2023 31
) ) ) )
346 [66] 41.7 15.4 8,572,300
« )
€©))
)
)
) )
15.6 100.0 68.6 74.6 43.8
27 64
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)
87.5| ( ) 71.9 81.0 47.0| ( )
50.0 | ( ) 83.8 79.1 106.0 | ( )
70.0 | ( ) 58.2 73.8 4430 ()
50.0 | ( ) 69.4 85.6 81.5| ( )
70.0 | ( ) 81.5 83.5 70.0 | ( )
50.0 | ( ) 63.1 87.8 91.4 | ( )
0.0] () 81.6 73.3 107.2 | ( )
100.0 | ( ) 75.2 72.8 105.6 | ( )
25.0| ( ) 77.6 72.9 106.3 | ( )
100.0 | ( ) 68.1 73.6 100.0 | ( )
133.3| ( ) 64.6 68.3 54.4 | ( )
27 64
76
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1900
@
2022 2026
2026
9,000 480 110
2022 2026
2026
CAGR
2021
9,000 5.8 6,797
480 10.3 294
5.3 4.3
EPS 110 13.3 59
ROE 7.0 4.0
120
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2030
2016 50
2019
2019 25
*
2050 CO. 2030
2013 CO; 50
€0,
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2040 2021 30
2021
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2020 2021 2022
1,938 1,965 1,945

14 14 15

72.5 73.9 77.6
2021 2026

54.2 55.0

50.5 55.0

68.5 80.0

90 80
100
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2020 2021 2022
9.1 9.5 10.3
95.0 100 86.4
39.5 65.8 87.0

©)
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@

10
85
Miller Milling Company,LLC
40
7,986 81 117.5
328 31 111.6
330 51
101.3
103
81 175
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D

OooooOodd
( )
2022 2023
679,736 798,681 118,944 117.5
29,430 32,831 3,401 111.6
32,626 33,051 424 101.3
17,509 10,381 27,890
2023 ( )
419,782 106,263 17,618 9,031
187,988 5,020 6,037 6,374
147,487 9,102 3,284 142
43,423 1,440 5,746 586
144 15
798,681 118,944 32,831 3,401
( )
2022 2023
313,519 419,782 106,263 133.9
8,587 17,618 9,031 205.2
17.3
10
4,197 82 133.9
176 18 205.2

30/146



EDINETOOOO

000D O0000O00O0OOO(Eco346)

oOoOooodn
2)
)
2022 2023
182,968 187,988 5,020 102.7
12,411 6,037 6,374 48.6
11
1,879 88 102.7
60 37 48.6
3)
)
2022 2023
138,384 147,487 9,102 106.6
3,141 3,284 142 104.5
1,474 87 106.6
4)
)
2022 2023
44,864 43,423 1,440 96.8
5,160 5,746 586 111.4
434 23 96.8
57 46

111.4
12
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( )
2022 2023
280,527 330,069 49,542
442,546 383,805 58,741
723,073 713,874 9,198
129,158 150,262 21,104
133,272 125,112 8,160
262,430 275,375 12,944
460,643 438,499 22,143
723,073 713,874 9,198
3,300 69 495 42
3,838
587 41 7,138
91 98
1,502 62
211 1,251 12
81 60
2,753 75 129 44
221 43 4,384 99
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( )
2022 2023
41,833 23,422 18,411
15,517 487 16,004
17,850 10,625 7,224
1,110 959 150
9,576 14,243 4,667
68,728 82,971 14,243
79 557 228
234 22 418 33
186 57
290 86
87 155 17
116
106 25 178 50
829 71
868

40
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©)
2022 10
*
2021 2022 2026

6,797 7,987 9,000
CAGR* 5.8

294 328 480
CAGR 10.3
EPS 59 35 110
CAGR 13.3
ROE 4.0 2.4 7.0

@

40

34/146



EDINETOOOO
000D O0000O00O0OOO(Eco346)

OooooOodd
®
a
( 2021 (2022
2022 31 ) 2023 31 ) ()
( ) ( )
303,040 408,546 34.8
107,855 114,095 5.8
130,603 139,094 6.5
14,222 15,383 8.2
555,720 677,120 21.8
b
C
( 2021 (2022
2022 31 ) 2023 31 ) ()
( ) ( )
313,519 419,782 33.9
182,968 187,988 2.7
138,384 147,487 6.6
44,864 43,423 3.2
679,736 798,681 17.5
( 2021 (2022
2022 31 2023 31 )
) ) )
98,473 14.5 106,447 13.3
@
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2022 26

2019

2022 26
2022
805
100
1,000
25 25
17,117 100
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85
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Allied Pinnacle Pty Ltd.
7,318
1,010
@
Allied Pinnacle Pty Ltd.
1,189
@
2023
Piccolino
FineFast
3,862
©))
573
©)
682
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( )
( )
8,482 4.4
7,100 19.0
2,178 15.0
1,239 9.4
19,000 1.2
342
18,657 0.1
Oriental Yeast India Pvt. Ltd. 2022

55,704
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( )
¢H)
2023 31
( )
( ) ( ) ()
121
( ) 4,486 1,809 5,594 262 | 12,152 L]
(81
92
( ) 4,386 1,572 1,803 208 7,971 2]
(30)
68
( ) 1,748 911 294 102 3,057 [3]
43)
56
( ) 2,775 1,209 68 267 4,320 [3]
(33)
43
( ) 2,685 310 3,454 148 6,598 [
(25)
( ) 769 642 2,310 65 3,788 ﬁg]
(45)
44
928 642 250 56 1,878
( ) (28) [36]
965 2,183 27 161 3,338 65
( ) 23) [205]
55
( ) 1,028 678 0 436 2,143 [9]
(11)
( )4
167 78
1,147 872 69 2,256
( ) (22) [241
[5]
868 415 709 125 2,118 S0
( ) (36) [20]
( )4
29 58
3,184 309 305 3,828
( ) 5) [539]
[5]
80
764 674 1,060 106 2,605 [482]
(85)
67
642 684 779 23 2,129 [500]
(16)
( ) 765 1,056 447 449 2,718 ii:]
(35)
( 330
2,981 827 10,011 749 | 14,569 [56]
) (40)
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2023 31
( )
( )
( ) )
Miller Milling 51
Company LLC 1,801 2,714 537 52 275 5,382 [0]
pany, ( ) (80)
Miller Milling 404 1,541 284 5 537 2,772 35
Company,LLC ( ) (130) Ll
Miller Milling 44
1,378 829 910 0 846 3,965
Company, LLC ( ) (23) -
Miller Milling 783 969 1,733 1 311 3,798 4
Company, LLC ( ) (1) rol
Miller Milling 51
4,295 4,122 91 282 815 9,607
Company,LLC ( ) (26) 2]
Allied Pinnacle 7 2771 1.626 200 4,605 190
Pty Ltd. ( ) ' (19) ’ ' tel
Allied Pinnacle 28 296 1.332 57 1,715 54
Pty Ltd. ( ) (11) ' , [l
Qg/'ii dp'””aC'e 95 312 3,716 01| 4,216 ‘Ei]
) ( ) (22)
Allied Pinnacle 0 360 3,345 252 3,958 40
Pty Ltd. ( ) (1,103) ' ’ [
Allied Pi 1
ied Pinnacle 100 276 2,555 2| sos| I
Pty Ltd. ( ) (25) 2]
Allied Pinnacle 14 1.136 1.296 246 2,693 63
Pty Ltd. ( ) ’ © ’ ’ [19]
Rogers Foods 69
2,240 1,638 33 109 4,022
Ltd. ( ) (41) [
Nisshin-STC 114
Flour Milling ( ) 729 493 303 37 1,563 [0]
Co., Ltd. (15)
Vietnam Nisshin 130
Technomic Co., ( ) 643 308 208 2,492 3,652 !
Ltd. @) -
Oriental Yeast 1.203 9,773 37| 11,014 102
India Pvt. Ltd. | ( ) ’ ' (156) ’ [’
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15,500 614 2023 2025

550
Miller Milling

Company,LLC 6,200 2024 2024

600
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932,856,000

932,856,000
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(2023 31 ) | (2023 28 )
304,357,891 304,357,891
100
304,357,891 304,357,891
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2016 15
361
2016 28
2016 26
14
74
74,000
1,753,000
2018 16 2023
1,753
877
2023 31 2023
31
1,000
100
X
X
X
@
@ 10
(©))
@
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236 238
239
2016 28
2016 26
47
127
127,000
1,753,000
2018 16 2023
1,753
877
2023 31 2023
31
1,000
100
X
X
X
o
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@)
“@
®)
¢ ) ¢ ) ¢ ¢ C ) C )
2014 10 27,668 304,357 17,117 9,500
2014 10 1.1
2023 31
( 100 )
()
() 90 31 426 494 61 33,920 35,022
( ) 1,358,578 62,568 631,131 471,732 207 515,454 13,039,670 390,891
() 44 .69 2.06 20.76 15.52 0.01 16.96 100.00
) 6,834,996 68,349 96
6,834,996 2023 31
6,834,649
64,000
24

27
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2023 31
«c ) ()
11 44,554 14.97
12 19,387 6.51
10 16,988 5.71
12 16,290 5.47
10,447 3.51
6,932 2.33
6,284 2.11
4,455 1.49
25 4,009 1.34
3,909 1.31
133,259 44.78
6,834
2018 12 21
2018 12 14
2023 31
2,419 0.79
6,080 2.00
7,825 2.57
16,325 5.36
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2020
2020 29
2023 31
3,697 1.21
392 0.13
(BlackRock Fund Managers 12
Limited)
(BlackRock 2 1 931 0.31
Asset Management Ireland
Limited)
(BlackRock 400 2,672 0.88
Fund Advisors)
2,924 0.96
o 400
(BlackRock Institutional
Trust Company, N.A.)
(BlackRock 12 1,125 0.37
Investment Management (UK)
Limited)
11,742 3.86
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2021
One 2020 12 31
2023
10,447 3.43
One
8,976 2.95
19,423 6.38
2022 22
2022 14
2023 31
2,694 0.89
5,777 1.90
12 4,243 1.39
12,715 4.18
2022 12
2022 11 30
2023 31
13 939 0.31
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