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A ASTRIS S
Yamaichi Uniheim Real Estate (2984)

Highly profitable and competitively
positioned with a strong track record.

Initiating coverage 10 July 2023

= Differentiated and delivering high ROI - Yamaichi Uniheim Real
Estate is a regional end-te-end real estate developer originating from
Wakayama Prefecture. Its competitive edge is to source land with
high development potential, construct high-value-add properties, and .
utilize the land for total value creation. It is competitively positioned, [
targeting land banks perceived to be high-risk for large full-scale
developers, and deemed unattractive for niche local players with -
limited resources. The company generates above-peer average i
operating profit margins without major capital gains impact from
property szles and has a solid 5-year track record of sustained
growth. The company was listed inJune 2022,

Preparing for the next chapter

= The current focus on investing — the company has identified multiple Price Performance
strategic growth drivers for the medium-term; 1) regional expansion YD

Share price: ¥906 Market cap: ¥6.5bn
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into the Kanto and Tokyo metropolitan areas with condominium Al (%) +157 +2 +5 +a.1
i F Rel (%} -2.4 +.4 -106 +0.2
developments, 2) property management services to build up
recurring revenues, and 3) conducting M&A to strengthen its regional Company sector
reach and build up its leasing operations. Real Estate OperatoDeveloper
= Aiming to become cyclicality-resistant — in an industry well known s T S S L I —
for its business cycles, the company has built a portfolio of rental Shd(da‘la
assets of primarily commercial retail properties and continues to be :"f i ?g
engaged in building up recurring revenue streams. WMkt :: m’ 57
= ESG —We score the company as “Amber” under our Astris- 52-week range (4] T49.950
Sustainability model scorecard. Shares OIS {m) 72
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significant discount to its domestic peers, despite the company’s Ticker e84
above-average profitability and strong track record. Exchange Tokyo Standard
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ROE (%) 219 138 11.8 123 120
ROCE(M) 113 73 74 7.8 8o Tal: +613 6868 87978
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Dividlend yield (%) 22 33 3.3 a8 42 This report has been commissioned and paid for
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