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KENFFIHERNE=E (5471 IP)

FY26 REIREHEZIZE, BT R RO FRIBEZEELT DOE 28 A,

IJEIFT4THIU—-
o FY25 LHRRE : KENFAIMOD FY2s LHIRE (3 AHA) (3. 55L& 284,499 BAM (FIFFEIHALL 0.4%18) | 7% 18,464 B
A (ERSETEE. [ 1.1%18) &hofc. £E7OT -3 ZB(HAS—RFERN 2,300 BAHARELLEON. BRBEROAA/N
WIDFEENEEL LTBIIL. 55 LBHLUEEFRLBCRT T8 (5L 275,000 B/, RIERHEALL 3.0%iF - E 252 12,500
BAM. @ 31.5%R) %_Ltobrk,
o FY25 @HAFAEDRIR | Fttid FY25 BHAF8%55 L5 565,000 E/AM (RTHALL 1.7%R) . EZFI% 33,000 5HM (B 16.3%
) ELTHED. FRIEIUTOaHRICEDG
1) HX OEM X—h—DEEME[CKREREIENER FIEZEEREECH T ARA- - DA ERRICHVEELIEN LU, TH
OAA5E L ERE(IAEEV\D 503 F bz RAD,

2) BEHRERE. FY24 [CE-IAZYIZNEEENZEO0. FHTROEREZIHEHIBEOSZENAREBEEBOTHD. BEOH
BN Fi8EN 3.

3) H&EEVOV-IAUERBRCMS—RHER (3,300 BAM) OREZRIAD,

4)  FY25 FTHADABEL ML, FY25 FHEASEHEO 146 FI/RIL. FY24 FHREI® 152.5 F/RILEDIRSTHIR 145 A/RIVEIBTED 3.

o HHREHEMDREL : FY26 Z2REFELIIFHAREEOBFE. UTONSPRIBEOZ(LZBFEA T HIEELU.

1) 8FE% EO3M5E S0

2) BEEhEEEGE. EEMMELEZ O T Ok

3) BERBICBIZAEERMEOSIEFED

o Fry3i17r0U-33Y0OEE : FttFEH MR 30% U LICEIKEFRLGEZEARAEHELTOEN, IDEFENREEHZERIEIN T
FR1EAZEL T DOE2.5% % B HEIICHhTzICERE L.

XESHR%RN2E (5471): HR@ENVII->3>

Kyli#aEa (FAM) 330,900 KHE#ER (BHFHRIL) 2,135
22 A¥95 Eﬁ’.ﬁ (B35HM) 1,563 22 EliFi"J sBRE (BB R) 10.1
i (11 A 26 H) 1,523.50 = 3,355.50 %J:‘.%‘ 578,564 = 574,945 565,000
3mo (8 A 26 AM'5) 21.4 9.0 EEEAE 42,250 39,408 33,000
6mo (5 A 26 Ah5) 57.1 219  EHFZBEE [OPM ] (%) 7.3 6.9 5.8
YTD 27.4 21.6 EBITDA 68,621 69,673 66,100*
1yr 31.2 24.8 | EPS(¥) 143.37 134.57 116.57
5yrs 67.4 87.8  MBLNLYY (X) 1.8 1.8 1.8*
9k D/ELSE (X) 0.2 02 02
EPS (¥, FY25 CE) 116.57 189.76 = JU-— #vvzﬂu— 17,900 37,930 11,300*
DPS (¥, FY25 CE) 49 N/A
BPS (¥, Dec-24) 2154 N/A  EiHs (¥)
FCFPS (¥, FY25 EST) 52.1 N/A | ER41%ER (%) 32.1 34.9 42.0
%8 PER (X) 13.1 17.0 EHFED (%) N/A N/A 2.8
PBR (x) 0.7 1.6 DOE (%) 2.5 2.3 2.5
PCFR (x) 29.2 N/A  EICHREE (%) N/A 1.6 1.6
EV/EBITDA (X) 6 N/A ROE (%) 11.6 6.5 5.1*
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY25 ERRIREIME

KEHFIHRIED FY25 EERARE (3 ARA) (&, 55 L7 284,499 BAM (FIFFEEHEALL 0.4%18) . B 18,464 BEAMA (EFR=TEE,

B 1.1%18) tholc. EE7OIT - ZB IS —ERN 2,300 BAMFEAELLEO0. BHEBEROMA/ LT ORENMEEL _ECEM
U, SELEBFIUVEFEFZLB(CH T (55L& 275,000 B M. FIFREHALL 3.0%0- EZF% 12,500 5 M. [ 31.5%i%) Z_ LB

2. BRSETREOEEARCEFNIABEL . BIEEEMR. TEHMIRREOEEIMERZ FAREOE MRS, HMMTE L=EN
AIEERIRALE 2.9%IMM 504 F R eBolzCel LD (S1F48(E 500 Fh) |« RIEEREHEALL 10.6% 0N D,

55 2 THHABM T, 55/ 142,147 B A (8 0.6%1& - BIPUHALL 0.1%%) . E2F17% 9,806 BAM ([A 19.7%1E. [F 13.3%18&)
Lol

| KR8 (5471 IP): EHEHRYU- |
(8BH)

_ (%)
s ERE (B4 b)) 519,000 496,000 1,015,000 504,000 500,000 0.8
e 283,439 291,506 574,945 284,499 0.4 2.4 275,000 3.5
5t LIRA 231,582 239,175 470,757 234,347 1.2 2.0 N/A N/A
JRAfER (%) 81.7 82.0 81.9 82.4 +0.7ppt +0.4ppt N/A N/A
Pl vl 51,856 52,331 104,187 50,151 33 4.2 N/A N/A
GPM (%) 18.3 18.0 18.1 17.6 -0.7ppt -0.4ppt N/A N/A
REE 29,689 31,646 61,335 31,468 6.0 0.6 N/A N/A
IREER (%) 10.5 10.9 10.7 1.1 +0.6ppt +0.2ppt N/A N/A
BB 18,258 21,150 39,408 18,464 1.1 -12.7 12,500 47.7
OPM (%) 6.4 7.3 6.9 6.5 +0.1ppt -0.8ppt 4.5 +2.0ppt
sl ARG 19,608 23,045 42,653 19,650 0.2 -14.7 13,000 51.2
SEATRRE -6,410 -5,682 -12,092 -5,631 -12.2 -0.9 N/A N/A
L HRFI 25 * 12,152 16,162 28,314 12,937 6.5 -20.0 8,000 61.7
Source: Nippon-IBR based on Daido Steel's earnings results materials
* BRHBELICIFET S HRFI

FY25 FHADAZERE5F25(S 18,524 BAMERD, RIERIFALLT 10.6% (2,195 BAM) & (FY24 THAFAREEEMZRE 20,7198
FE) Eofz. EMBIE - RRNBOTRICEIER (+6,500 BAM) Neolzbdd., [FRFFRERRUMESE (-3,600 BHM) B&
UAFEBICLZETEEDEN (-3,200 BHMA) (CLDi8FEN. S5ICIRFTHEVRT (1900 BAM) SLUVERTROEREZIHIT. G
S AZREOTRHIREED B HIEROZHE T IS T-ILAIVIZOZ(L (-900 BAM) (CLDFRRER,
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Source: Nippon-IBR based on Daido Steel's earnings results material

—7. FAEET(F FY25 FEAORRREEZFREISHTIED 13,400 BHA% LBz, AR/ UL OF B EOBUICLZTT—IVAZVIZD
tE (+2,800 B5AM) | EESGE (+2,100 BAH) | FAEETELEEFEE (+1,000 BAM) QREN, FELOSMEERIEERR TR
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Source: Nippon-IBR based on Daido Steel's earnings results material
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FY25 EHAE O AD MBI S
A OER 3 20T A NOZEELL T D@D THS,
1. 45TksEsEAL

[FY25 EH#AsE £ 99,979 BAM (FiERIHALL 5.2%i/) / EEFIEE 5424 B8R (B 11.3%iH) / EEFIEHT5.4% (B 0.4pptid) |
FY25 FHAOEIIMAMA5E EEEL. 84 FhUALRD, FY24 BEAFEHD 85 Fh/A%ET FEofz, CNEECHETHREHEX-H—-0
HEERRSPRIMELTOZROT. LHIOEESET 12.3 BAAE FY24 LEFFRIUAR-RICBEB Tk, TOREREI X NE LS (FRTEREALE
5.290#M 99,979 BRAMALRIN, 2 FEZ 1% LB,

2. HSEEMH - BEMEAAR

[FY25 EHASE LS 96,794 BAM (FiERIMALE 3.3%i) / E2FI% 6,316 BAM (A 24.3%18) / EEFEK 6.5% (B 1.4ppt i8) |

BEREM R - AR SO D FY25 LHASS EREEEFR LIS FEEZZNTNN 0.8%E 14.8% EEfz, T—9t>45—FD HDD
(N=R51RIRS4T) BEFRBCZISNERAT L A ORGTHREEINMFIERZIRU L. UNUHEERRIERBEDEEMMEEDTR

EOHEDSULICED, T L ADORERIE (G BIEMARETHD. FH TRFBFRRIEOF TIZTCERAINIFEARISREBE BT RENZ|

ZheHdN . ERBEOFBEOAIEHLOIEL FY26 THILUEORIAH THS.

3. BEEAMR - EREATR

[FY25 EHASE ES 59,166 R (FIERM 10.1%18) / EER 3,601 BAMA (A 25.4%i%) / EEFEE 6.1% (B 2.9 ppt iFk) ]
BHEDR  EEENERTI X MOBARTE LU, AERICHBIFZIO D)L TBROBBEMS SR RECS 2B/ T
BHBEROFEIENCLIEDTHD. —HEEFZR(E. MZEHOI> S>> vI Nalf B EBEROTE EMERUIZCECLDKIBISESIAA
2. 2B =ICE. L TFOERNGS.

1) R-A2THORBEORE

2) HEHIBSECHFDEIRBER IR EBERENMID RIRDICHESTEEFREE DR E , TiimZ SRR CIDERMEEE 1 /\LILHID 60 RIL

fHATERLTVS,

FY25 FEADTI X NE LD 41%% 2 EHREERDT L. FIEREALLT 7 iR Uz,

KESEA (5471 IP): TIAY MRS LR, EEME, SREFIRE

2L ()

= 105,478 104,684 210,162 99,979 -4.5 99,000 1.0
TR Em SR AA BRI 6,112 5,976 12,088 5,424 -11.3 -9.2 3,000 80.8
OPM (%) 5.8 5.7 5.8 5.4 -0.4ppt -0.3ppt 3.0 +2.4ppt
baliat =] 100,116 100,747 200,863 96,794 -3.3 -3.9 96,000 0.8
HEBEAARL - BEGEEAA R I=E 3 IFAY 5,081 5,947 11,028 6,316 24.3 6.2 5,500 14.8
OPM (%) 5.1 5.9 5.5 6.5 +1.4ppt +0.6ppt 5.7 +0.8ppt
b=} 53,734 59,297 113,031 59,166 10.1 -0.2 54,000 9.6
B BhE 8 an - EE SRR
o BERFZ 4,829 6,508 11,337 3,601 -25.4 -44.7 2,000 80.1
OPM (%) 9.0 11.0 10.0 6.1 -2.9ppt -4.9ppt 3.7 +2.4ppt
Ets 10,587 13,480 24,067 14,257 34.7 5.8 12,000 18.8
I>3=7U09 = [P 809 1,392 2,201 1,275 57.6 -8.4 500 155.0
OPM (%) 7.6 10.3 9.1 8.9 +1.3ppt -1.4ppt 4.2 +4.7ppt
=rs 13,522 13,298 26,820 14,300 5.8 7.5 14,000 2.1
- U—EX =E T [Ea 1,428 1,342 2,770 1,796 25.8 33.8 1,500 19.7
OPM (%) 10.6 10.1 10.3 12.6 +2.0ppt +2.5ppt 10.7 +1.9ppt
Ets 283,439 291,506 574,945 284,499 0.4 -2.4 275,000 3.5
== RS 18,258 21,150 39,408 18,464 1.1 -12.7 12,500 47.7
OPM (%) 6.4 7.3 6.9 6.5 +0.1ppt -0.8ppt 4.5 +2.0ppt
Source: Nippon-1BR based on Daido Steel's earnings results materials / Total numbers are after adjusted for inter-segment trades.
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FY25 REF18

KEOBHRBERPCABOZEREEEIRIEEMDERNEARERNZ VNS, BEftE LEIREZBRHZET FY25 BHIFEONTREZE
ATV, SOERFEZHREKL. 555 565,000 B/ (FIHALL 1.7%i) . EZF2% 33,000 BHM ([ 16.3%i) &L, FEDHIR
[FUA T OEOTHS.

1) FY25 FHAOSAMTE LEEE. FEEREREVD 503 F B FS.

2) HBHESERE. FY24 ([C-I)LAZYIZNEESNZEO0. FMHROEREZHEH BLEOZENAE BB THD. FEOFEH
FiEEND, MEHT >SS vI MNalFOZEJEEDIKUNHS.

3) HEETVOT-IAEB(HS—KER (3,300 BHM) 0FEZRIAD,

4)  FY25 THADIEEAEL —NE. FY25 EHATFIIM 146 M/RIL. FY24 FRAFIE0 152.5 A/ RIVEDRSFRIR 145 FH/RILET B,

E*L(FIRITOBCH MM 30% I _EEWSEREETHEHCINZ . FATZ(CTF IR DOE2.5%ZE AT 3, CNICLD, FRATH%Z 1 ¥R 22 [, &/~
FRyFA8%E 49 0 (BoZ14Hm 42.0%. FY24 (£ 34.9%) ¢93,

| ARS8 (5471 IP): BT l
ﬂ
__
#rss L8E () 519,000 496,000 1,015,000 504,000 503,000 1,007,000 0.8
xre 283,439 291,506 574,945 284,499 280,500 3.8 565,000 -1.7
EEHZ[OP] 18,258 21,150 39,408 18,464 14,500 314 33,000 -16.3
OPM (%) 6.4 7.3 6.9 6.5 5.2 -2.1ppt 5.8 -1.0ppt
S| ATFIZ 19,608 23,045 42,653 19,650 14,800 -35.8 34,500 -19.1
EABRE -6,410 -5,682 -12,092 -5,631 N/A N/A N/A N/A
4 HRF| 26 12,152 16,162 28,314 12,937 10,600 -34.4 23,500 -17.0
Source: Nippon-IBR based on Daido Steel's earnings results materials
*BERUBEICIEE T S LA

FY25 BOAY PRIEEFE
1. 45vkimsasE
[FY25 55L& 200,000 B (FUHALL 4.8%im) . E%FZE 8,500 M ([ 29.7%im)  EZEFILEIER 4.3%)

[E%t(E FY25 THADH#AFE L #E2% (F VD 503 F > (RIERIHALE 1.4%18) ERIAD, CNIIFEBEEBRTHIEHEEFRT. 1 lch
BII7OERVHE., BLUBEMERL TV T 7 EECOVWTHREEIEX-I—NREL TVBIEH THD. EEMERBEHIEDZEOEDIE
NuRAAEL TV,

2. BEEEMER - BRIEATR

[FY25 55k 195,500 B (RIHALL 2.7%iR)  E5EFIEE 12,500 BHMA (F 13.3%18)  EXEFIHR 6.4%)]

FEARERERIAT L AMOBEFIELCNIEETZ2ERSNZIN . BrHERT L AMOTE L2 (CRAUTRTMNRREAZLTHED, 8
FRESRBEREOAMENRTERNEE FY26 FTHLELR TV,

3. BIEhEEAPR - EEMED R

[FY25 55L& 112,500 B M (RIHALL 0.5%im)  E3EFI% 6,500 BB (A 42.7%i#) « ERFIZEIR 5.8%)]

B HEBEmMRALL TELOFEEBR R R THOMALIY )L T OIFRRFEEORRZ R TV, REDOREHRBEREDRHER DR
MR (CLDEHIBEEDTEEREOHZECRI TS A—1 2T HIC LB EEREE—KUREREECENOTUS,

DAIDO STEEL CO., LTD (5471 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



KEHFHRIAR NSt (5471 IP) UB—F7vJ7—h - 2025 £ 11 A 27 H Page | 6

KRS (5471 IP): EIAVRBISE LS. EEFI2E, EEANE H19VR

b= 105,478 104,684 210,162 99,979 100,000 -4.5 200,000 -4.8
[=E S 1A 6,112 5,976 12,088 5,424 3,000 -49.8 8,500 -29.7
OPM (%) 5.8 5.7 5.8 5.4 3.0 -2.7ppt 43 -1.5ppt
Dol =) 100,116 100,747 200,863 96,794 98,700 -2.0 195,500 -2.7
[=E S 1A 5,081 5,947 11,028 6,316 6,200 4.3 12,500 13.3
OPM (%) 5.1 5.9 5.5 6.5 6.3 +0.4ppt 6.4 +0.9ppt
Dol =) 53,734 59,297 113,031 59,166 53,300 -10.1 112,500 -0.5
[=EAIF 4,829 6,508 11,337 3,601 2,900 -55.4 6,500 -42.7
OPM (%) 9.0 11.0 10.0 6.1 5.4 -5.6ppt 5.8 -4.2ppt
ol =) 10,587 13,480 24,067 14,257 14,300 6.1 28,500 18.4
f=E IR 809 1,392 2,201 1,275 1,200 -13.8 2,500 13.6
OPM (%) 7.6 10.3 9.1 8.9 8.4 -1.9ppt 8.8 -0.3ppt
ol =] 13,522 13,298 26,820 14,300 14,200 6.8 28,500 6.3
[=EIEA 1,428 1,342 2,770 1,796 1,200 -10.6 3,000 83
OPM (%) 10.6 10.1 10.3 12.6 85 -1.6ppt 10.5 +0.2ppt
ol =] 283,439 291,506 574,945 284,499 280,500 -3.8 565,000 -1.7
f=E 1R 18,258 21,150 39,408 18,464 14,500 -31.4 33,000 -16.3
OPM (%) 6.4 7.3 6.9 6.5 5.2 -2.1ppt 5.8 -1.1ppt
Source: Nippon-IBR based on Daido Steel's earnings results materials
Total numbers are after adjusted for inter-segment trades.

PR ET EOBRE
FIFLELU T O 3 DOANBERIBOZ L ERER. FY26 (C5ed 2BUTOF IR EH BEEELL.

1) BEz Lot EBEDRS
2) BEBEELE. EEREMEEZ IO AU O
3) FHERIRCHBIIFERMEDSLEED

{EIEENTZ KPI (LT D@D THS.

FY26 OEZFZB4F% 60,000 BAFL ENS 40,000 BFRAL EAEILE,

3 FREHEEEE%R 150,000 BHHMNS 140,000 BHMAICIELE.

DIE L>A®M 0.5 BERZIIIBEE.

ROE Bi#&% 9% L5 7% E(MEIE (CAPM (CEDJEEEARIZAN7 %) .

HRERTHETORCH MM 30% M L (FHERF . ZEBH(CHAIITTER DOE 2.5% %28 A, B HRRNEUSICOVWTHIRET .

gk w bR
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KEIS7EE (5471 IP): EUADNBISE L, B2, SEFIREPLEHE

FY25 FY26 3-year FY26
FY23 FY24

=) 218,743 210,162 200,000 N/A N/A N/A
EENR 13,724 12,088 8,500 12,500 -3.1% 8,000 -16.5%
OPM (%) 6.3 5.8 43 N/A N/A N/A N/A
Ttte 202,384 200,863 195,500 N/A N/A N/A N/A
EEFR 10,275 11,028 12,500 28,000 39.7% 18,000 20.5%
OPM (%) 5.1 5.5 6.4 N/A N/A N/A N/A
=) 104,996 113,031 112,500 N/A N/A N/A N/A
EERN 5,719 11,337 6,500 14,500 36.4% 9,500 18.4%
OPM (%) 5.4 10.0 5.8 N/A N/A N/A N/A
b= 23,091 24,067 28,500 N/A N/A N/A N/A
=E <l 2,136 2,201 2,500 2,500 5.4% 1,500 -11.1%
OPM (%) 9.3 9.1 8.8 N/A N/A N/A N/A
= 29,347 26,820 28,500 N/A N/A N/A N/A
BN 10,369 2,770 3,000 2,500 -37.8% 3,000 -33.9%
OPM (%) 35.3 10.3 10.5 N/A N/A N/A N/A
wtte 578,564 574,945 565,000 600,000 1.2% N/A N/A
(e EA 42,250 39,408 33,000 60,000 12.4% 40,000 -1.8%
OPM (%) 7.3 6.9 5.8 10.0 N/A N/A N/A
Source: Nippon-IBR based on Earnings Results Materials published by Daido Steel
NB: Figures for FY24 onwards are on IFRS basis, therefore, CAGR numbers compared to FY23 are for reference only.
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ooy DEEE WEEf  @Emt  SMNER 288 BER 2ERE  yema
(24<E6 HAFR) (SEREAEL)

Source: Nippon-IBR based on Daido Steel's earnings results material
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Daido Steel Co., Ltd (the Sponsor) and prepared and issued by Nippon
Investment Bespoke Research UK Ltd (Nippon-IBR), in consideration of a fee payable by the Sponsor. 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 Sponsor 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 be 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 2025 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Nippon Investment Bespoke Research UK Ltd
118 Pall Mall

London SW1Y 5EA

TEL: +44 (0)20 7993 2583

Email: enquiries@nippon-ibr.com

Research Beyond Honzons
lpanese Equity Specialst

Nippon Investment Bespoke Research UK Ltd (formerly known as NIB Research UK Ltd.) is registered in England and Wales (9100028) and is authorised and regulated
by the Financial Conduct Authority <FRN: 928332>.
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