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KER*ExNSE (5471 IP)

AEPRBEREORBELER. FY25 FIEFRR LBOHINR .

IVEIF1THTU-
o FY24BHIRE : ARKEOFY24EHRE (3BH) (. 5505 574,945 B5M (BIHALL0.6%R) .« B%FIZ 39,4085
M (A6.7%R) thof. BEFROHBSOEIRBEREE, BIE (FY23) (£7,200E 5 HOREESHREH EURECLCLZRETH
3. ERSstESOEENRCSINHE LR, BEEER. TEHIRALOSEIMERBLUERINIRS LEs BELOEEF
(3. E RIS ROBINC LTV AV ZDBEICLD, BIELLTS. 7% DIERER S,
o FY25HEISMETHEOHNIR | KEOBBBRPABOZ SN BEIBBAMDECRBBAERIZ LS, FHEFY25LETE%
HEAOHORIRICEBI, FY25_EHA(E, 55 E/5275,0005 5 (Hi4EREALE3.0%i - BIEHALES. 7%%) . EEF2812,5005 /5
(FI31.5%i-[F40.9%) #F1893. AFEEU FORHRICEI.
1) FY25_L-HAQSBASS LERE(E, FY24 FHID496F honSENREIEICERED, EFEEVD500F hoehs,
2)  R—A) DRSO K EFBIEORSRE T RICL3IBE i@ T e U S AR (L LD B IS R ORI R K HEATE
2%,
3) THOEE7OT—Sa EECHS—FER 2,400 BAMEMRETS.
4)  EDIRTFMRBETE (140 F/RIL) (L&D, FY25 FEREEFIZEN 1,500 EHMERL TN,
o FY25 BHIEETHS SO NIIEEE : FY25 BTE. BEEEORBUNLOBRICA SR TART 3. REEREESL
VERERSKREERTEN S,
o BABREEOTEEN | FHEFRNER 30%MU HICE I RERYEEASHEL TN, BREIEREHERERC, SRS O—
B LORIETORILEIRETS 3. F1id 2024 4 11 B 28 BICHUSHRTALL 7,398,900 # (FATEHERED 3.46%) .
E/S44%E 8,497 EAMOE SHREVSE T T URERELR.

KEEHRAkN 2L (5471): H@ENVII->3>

FHEHEE (B3P M) 210,000 | B¥{fi#3E8 (B RIL) 1,448
22 BE9GERE (HHM) 759 22 EIIFi‘-] TEHAE (BARL)
i (2025 £ 54 28 H) 967 2,769.51 @ FLH 578,564 | 574,945 N/A
3mo (2025 £ 2 A 28 B#&fELL) -20.8 3.3 | EEfE 42,250 = 39,408 N/A
6mo (2024 £ 11 A 28 B#&{itt) -17.8 3.1 | EEREE [OPM ] (%) 7.3 6.9 N/A
YTD -19.1 0.5 | EBITDA 68,621 = 69,673 N/A
lyr -39.3 0.0 | EPS(¥) 143.37 | 134.57 N/A
5yrs 30.9 77.1 | BBLALYY (X) 1.8 1.8 N/A
b D/E L7 (X) 02 02 N/A
EPS (¥, FY25 CE) N/A 182.48 | JU— #vwﬂn— 17,900 | 37,930
DPS (¥, FY25 CE) N/A N/A
BPS (¥, Dec-24) 2,085.61 1875.16 = Ea¥sk (¥) 46.00 47.00 N/A
FCFPS (¥, FY25 EST) N/A N/A | EEZitEm (%) 32.9 34.9 N/A
T4 PER (X) N/A 14.82 | ERHFIED (%) N/A N/A N/A
PBR (x) 0.46 1.48 | DOE (%) 2.3 2.3 N/A
PCFR (x) N/A N/A  BCHEE (%) N/A 1.6 N/A
EV/EBITDA (X) 1.9* N/A | ROE (%) 11.6 6.5 N/A
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY24 REHIE

REWFIASD FY24 @EFRE (3 AR (& 75 EF 574,945 B (FIHALL 0.6%iR)  EZF% 39,408 BAM (A 6.7%iR) &3
oz, EENBORBBOERER G, BIE (FY23) (C 7,200 BHMHOAREERING ST LURCULICLZRENITHD. EIRSETEEOEZEF)
HCEFNLIRBER. BIEEENR. HEHISBEOERIMERHLUEHRKNIRS HEZRFBROEEFNZRE, T CHBREROBINCK
BE—IAIYIRDEICLD., BIELET 8.7%MDIBTERD. —77. B LBLEFANBEFIENETNEHLTFEZ 0.9%. 1.5% FE>, N
FY24 Offi#455 EEEN' 1,015 Fh> (RIHALE 5.3%iR) EFELU EISESAALRS T, FFCTHAE 500 FhUTFeRofk,

55 4 MHHAERT(E, 55 £= 140,984 BAM (RIFEFEIHALL 0.9%1E - AIPUHALL 6.3%08) %% 5,338 BAMA ([F 29.5%1%-
[8 66.2%iRk) £,

| XEH55%48 (5471 IP): EAEYIU— |
__

s EEE (B4 b)) 529,000 1,072,000 519,000 1,015,000 1,035,000 -1.9
Pl 287,235 578,564 283,439 574,945 -0.6 580,000 0.9
bl w i 239,462 480,618 231,582 470,757 2.1 N/A N/A
[RAfR (%) 83.4 83.1 81.7 81.9 -1.2ppt N/A N/A
7o _LHF 47,773 97,946 51,856 104,187 6.4 N/A N/A
GPM (%) 16.6 16.9 18.3 18.1 +1.2ppt N/A N/A
REE 28,423 59,073 29,689 61,335 3.8 N/A N/A
REER (%) 9.9 10.2 10.5 10.7 +0.5ppt N/A N/A
=l 17,695 42,250 18,258 39,408 6.7 40,000 -1.5
OPM (%) 6.2 7.3 6.4 6.9 -0.4ppt 6.9 flat
B FIF% 18,973 45,068 19,608 42,653 5.4 42,500 0.4
EAFRE -6,178 -12,493 -6,410 -12,092 -3.2 N/A N/A
L EBFIES* 11,757 30,555 12,152 28,314 7.3 28,000 1.1

Source: Nippon-IBR based on Daido Steel's earnings results materials

* R LICIFE T S LA a

OF, Yo | FY24 EEHBOE(LER
' (RISEE) )
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|
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30,000 FEE: WELE @RS EEREGR ASER TEE BrE e
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Source: Nippon-IBR based on Daido Steel's earnings results material
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FY24 EZAROTER -
OP, YoY
. (FEE) Fr24 4
50,000 | A R = 5712544,000
aREE R =SR] 543,300 (FA82=+700)
45,000 3,300 1200 700 2,100
0 7
oo oo W o 12 = =
% -4,600
35,000
30,000
25,000 - = = 7= :
RE HEZ il e (A b 7 Sy REEth  EEE ExE Az
20,000
15,000
10,000
5,000
% rvaa FY24
Hag E=

Source: Nippon-IBR based on Daido Steel's earnings results material

I KENSHEA (5471 IP): TIAVNBISE LR, E5FIE, SERAISE

= (F)(%)

108,626 110,117 218,743 105,478 104,684 210,162 214,000
=g ilEa 6,253 7,471 13,724 6,112 5,976 12,088 -11.9 12,500 -3.3
OPM(%) 5.8 6.8 6.3 5.8 5.7 5.8 -0.5ppt 5.8 flat
bt 102,346 100,038 202,384 100,116 100,747 200,863 -0.8 204,000 -1.5
EEEAR 4,988 5,287 10,275 5,081 5,947 11,028 7.3 13,000 -15.2
OPM(%) 4.9 53 5.1 5.1 5.9 5.5 +0.4ppt 6.4 -0.9ppt
bt 51,071 53,925 104,996 53,734 59,297 113,031 7.7 112,000 0.9
EEEAR 3,209 2,510 5,719 4,829 6,508 11,337 98.2 10,500 8.0
OPM(%) 6.3 4.7 5.4 9.0 11.0 10.0 +4.6ppt 9.4 +0.6ppt
bt 11,008 12,083 23,091 10,587 13,480 24,067 4.2 22,000 9.4
I=E k2 998 1,138 2,136 809 1,392 2,201 3.0 1,500 46.7
OPM(%) 9.1 9.4 9.3 7.6 10.3 9.1 -0.2ppt 6.8 +2.3ppt
bt 14,182 15,165 29,347 13,522 13,298 26,820 -8.6 28,000 -4.2
= lEA 2,224 8,145 10,369 1,428 1,342 2,770 -73.3 2,500 10.8
OPM(%) 15.7 53.7 35.3 10.6 10.1 10.3  -25.0ppt 8.9 +1.4ppt
plat) 287,235 291,329 578,564 283,439 291,506 574,945 -0.6 580,000 -0.9
=g ik 17,695 24,555 42,250 18,258 21,150 39,408 -6.7 40,000 -1.5
OPM(%) 6.2 8.4 7.3 6.4 7.3 6.9 -0.4ppt 6.9 flat
Source: Nippon-IBR based on Daido Steel's earnings results materials
Total numbers are after adjusted for inter-segment trades.
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| XES5%38 (5471 IP): £IAYMRIGKLE.

EEAS, SRFSE (IEH~-R)

= nnun-nnn
(%) (%)
=] 55,221 = 53,405 = 58,872 = 51,245 | 53,427 @ 52,051 | 54,945 @ 49,739 9.5
L7 il %) I=E ZilF 2,648 3,605 6,008 1,463 3,319 2,793 5,117 859 -41.3 -83.2
OPM(%) 48 6.8 10.2 2.9 6.2 5.4 9.3 1.7 -12ppt  -7.6ppt
rlln=] 51,169 = 51,177 @ 50,741 = 49,297 | 49,694 @ 50,422 | 52,968 @ 47,779 3.1 9.8
HEBREAAR - B IEAA R (=E e 3,561 1,427 3,456 1,831 2,962 2,119 5,515 432 -76.4 92.2
OPM(%) 7.0 2.8 6.8 3.7 6.0 4.2 10.4 09 -2.8ppt  -9.5ppt
e rlln=] 24,115 = 26,956 = 27,560 @ 26,365 | 27,196 @ 26,538 | 30,015 @ 29,282 111 2.4
- I=E ik 874 2,335 2,212 298 2,800 2,029 3,950 2,558 758.4 -35.2
= OPM(%) 3.6 8.7 8.0 1.1 10.3 7.6 13.2 87 +7.6ppt  -4.5ppt
Ellat= 5,021 5,987 6,097 5,986 4,616 5,971 5,686 7,794 30.2 37.1
I EEAE 474 524 669 469 240 569 487 905 93.0 85.8
OPM(%) 9.4 8.8 11.0 7.8 5.2 9.5 8.6 11.6  +3.8ppt  +3.0ppt
it 6,358 7,824 8,264 6,901 7,159 6,363 6,908 6,390 7.4 -7.5
s Rl a4 HER 1,176 1,048 8,103 42 754 674 762 580 | 1,281.0 -23.9
OPM(%) 18.5 13.4 98.1 0.6 10.5 10.6 11.0 9.1 +85ppt  -1.9ppt
it 141,886 = 145,349 | 151,534 & 139,795 | 142,094 @ 141,345 | 150,522 @ 140,984 0.9 -6.3
=t BRI 8,739 8,956 | 20,433 4,122 | 10,067 8,191 | 15,812 5,338 29.5 -66.2
OPM(%) 6.2 6.2 13.5 2.9 7.1 5.8 10.5 3.8 +0.9ppt  -6.7ppt
Source: Nippon-IBR based on Daido Steel's earnings results materials
FY25 LHARETE
KEORKREBERPLABOZEBREBERIBZIDEREPERERNIL V\ZENS., FEHLIFFY252EF 8% _LEAOAHDORRICE®Z, FY25E

HAL. 55 £/5275,000E 5 (RIEREALES. 0% BIRALES. 7%iR) « E%F212,5008 50 (E31.5%i - [[F40.9%#) 2F1i8
9%. AFRTATORHRCED
1) FY25_EHAOMTE EEEE. FY24 THAD496TF MONSENREIHE(CEEED. FEEEVD500F b eid, COER(ICE. ©
FY25 ERRICHIIZ2 B REBEAESEE12.38HAZEEL. FY24 LHAD12. 18/ A, FY24 TH012.6BHENSEREF
HEENERBTE, @ FY25_EEADE £MARBETR EIFY24 THINS AZVEIEFRIADRVCE, BREN DD,
2) {82 EREUR FY25 FEAERRRIAOFZE(L, FIEERHEALE 5,800 BAHOREREFBEN 3,
3) R OLEERFECLKEFHBAEOB IR T RICLDIEHIBSEZ D E UL ERTECLD, FY24 (CRE—ILRZvI R %ZENE
Ul BRIEROFIEKEGRAL 35, BEBEROTE EEOESAHZED FY25 HIAEZEMRAOFE(F—2,200 BA
AORIAHTHD.
4) THBOEETOT—>a ZB(HS—HEM 2,400 BAMANRETS.
5) BEAEBL NI FY24 FEAOEEITY 152.6 F/R)L. FY24 THAM 152.5 F/ RILEDRSTEYR 140 A/ RILEL. Oz E
BRE RN 1,500 BAMFHUTIFBNS. IFRS RX—20_LEAEZFRFRIC(E. BBORECLZBEEBTETHEE - 700

B MEH0IAHFEH

FEfEAREIRTBEREL T — 1B OIS B R 2RO\ FHEERE EPS (CEDERBLH MM 30% L L ZFEFILTVS, FY25 RIECS [ —HKkd
12D 16 M. BcH14m 41.2% (FY24 ERAG—HR&HIED 21 A, BoiEm 31.0%) Z2FELTLS,

EFHEIEPRIBO RBUNLDBBHECIRDIREE. FY25 BEAFAES LU AR ESE
ABEREREIHREEN .

(FY24 - FY26) OEENRITZELTWVS, IRITOE

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



KEFFFHIRIN =% (5471 IP) UY—F7yvJ5—h - 2025 5 A 30 H

Page | 5

| XF%E (5471 IP): 2ETE

(BAA)

FY23 F

Y24

I S

#HrTE EHE (b)) 529,000 543,000 1,072,000 519,000 496,000 1,015,000 500,000 3.7
brlint =) 287,235 291,329 578,564 283,439 291,506 574,945 275,000 3.0 -5.7
EZEFIZ[OP] 17,695 24,555 42,250 18,258 21,150 39,408 12,500 31,5 -40.9
OPM (%) 6.2 8.4 7.3 6.4 7.3 6.9 45 -1.9ppt -2.8ppt
Fis|FFlEs 18,973 26,095 45,068 19,608 23,045 42,653 13,000 -33.7 -43.6
SEABIRE -6,178 -6,315 -12,493 -6,410 -5,682 -12,092 N/A N/A N/A
L HAF 2> 11,757 18,798 30,555 12,152 16,162 28,314 8,000 -34.2 -50.5
Source: Nippon-IBR based on Daido Steel's earnings results materials
* R EICIFE T S HHFIA
o5 vor FY25HH E2FR0ZELER
an (B3MH)
25,000 (FIEEE)
2,400 7,500
20,000
18,300
-1 900 _2 200 [ ]
-900
15,000
. s 12,500
-5,800 4,000 -900 ,
EE #HEX WEELE  ERRTR EED EHE ElEE
10,000 gEE
EEx
5,000
0
FY24 L5 FY25 74
BiE

Source: Nippon-IBR based on Daido Steel's earnings results material s

BEttE. BASEKRMIHEERIESE (5476) OHRZIRTE 51.69%FRBEITIMASHHFRIEMFT (5406) H'. BABERKHFZ T2 FE
AL T BT EZRMC, MR RIFINS B ASRIRIZE O SR Z IS I 5T B ChHdEZRRUL CORIRICL PR OFENOFEZ TFIRT

BOFEHAE R TH .
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KENSEA (5471 IP): TIAYNRISE LR, EEFE, HEREABE H1I0R

Pllnt) 108,626 110,117 218,743 105,478 104,684 210,162 99,000 -6.1 -5.4
EEAE 6,253 7,471 13,724 6,112 5,976 12,088 3,000 -50.9 -49.8
OPM(%) 5.8 6.8 6.3 5.8 5.7 5.8 3.0 -2.8 -2.7
bl 102,346 100,038 202,384 100,116 100,747 200,863 96,000 -4.1 -4.7
EEAE 4,988 5,287 10,275 5,081 5,947 11,028 5,500 8.2 -7.5
OPM(%) 4.9 53 5.1 5.1 5.9 5.5 5.7 0.6 -0.2
bl 51,071 53,925 104,996 53,734 59,297 113,031 54,000 0.5 -8.9
EEAGR 3,209 2,510 5,719 4,829 6,508 11,337 2,000 -58.6 -69.3
OPM(%) 6.3 4.7 5.4 9.0 11.0 10.0 3.7 -5.3 -7.3
Pl 11,008 12,083 23,091 10,587 13,480 24,067 12,000 13.3 -11.0
EEA 998 1,138 2,136 809 1,392 2,201 500 -38.2 -64.1
OPM(%) 9.1 9.4 9.3 7.6 10.3 9.1 4.2 -3.4 -6.1
Pl 14,182 15,165 29,347 13,522 13,298 26,820 14,000 3.5 53
=g ik 2,224 8,145 10,369 1,428 1,342 2,770 1,500 5.0 11.8
OPM(%) 15.7 53.7 353 10.6 10.1 10.3 10.7 0.1 0.6
Pl 287,235 291,329 578,564 283,439 291,506 574,945 275,000 -3.0 -5.7
=g ik 17,695 24,555 42,250 18,258 21,150 39,408 12,500 -31.5 -40.9
OPM (%) 6.2 8.4 7.3 6.4 7.3 6.9 4.5 1% -2.8
Source: Nippon-IBR based on Daido Steel's earnings results materials
Total numbers are after adjusted for inter-segment trades.

BIRM K RIRE

E# 2D ESBHETIRMRATEA THIN FLERRSEEHEL TVKPRIFTHD. FY26 LI ICRIREUNNLEHZEEETOTANE
TOZ1I MREEBIEHERITUTLK, 2025 F 5 BB T EDT > REmOELEEENIEROLHOEZERERIF (VAR) 258, FY25 (C
(X54,200 BEM (ERSETEE) OFBIKEZFTELTVS,
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KESEA (5471 IP): U AV PRISE LR, E5FI. ERFIBRDHHEEE

FY23 FY24 FY25 FY26 3-year CAGR
s

balints) 219,021 210,162 N/A N/A N/A
=E il 14,797 12,088 12,500 12,500 -5.5%
OPM (%) 6.8 5.8 N/A N/A N/A
Pl 202,832 200,863 N/A N/A N/A
AR 14,432 11,028 25,000 28,000 24.7%
OPM (%) 7.1 55 N/A N/A N/A
wte 105,633 113,031 N/A N/A N/A
I=ESlEA 7,539 11,337 13,000 14,500 24.4%
OPM (%) 7.1 10.0 N/A N/A N/A
sELEE 23,117 24,067 N/A N/A N/A
ERAR 2,424 2,201 2,000 2,500 1.0%
OPM (%) 10.5 9.1 N/A N/A N/A
LS 30,681 26,820 N/A N/A N/A
EEFR 2,900 2,770 2,500 2,500 -4.8%
OPM (%) 9.5 103 N/A N/A N/A
sELEE 581,287 574,945 N/A 600,000 1.1%
EENT 42,113 39,408 55,000 60,000 12.5%
OPM (%) 7.2 6.9 N/A 10.0 N/A

Source: Nippon-IBR based on Daido Steel's earnings results materials

NB: Figures for FY24 onwards are on IFRS basis, therefore, CAGR numbers compared to FY23 are for reference only.
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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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