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KENFFIHERNRL (5471 IP)

JAREESIE LIFICHNIZEERRBUNS, FY26 EXFRBBHMEVWORAH

IJEIFT4THIU—-
> FY25BHIRE | KEHFFRMO FY25 @HERE (3 AHA) (3. 55L& 578,129 B M (RIHALL 0.6%18) . EFI%4 42,081 BAM
([E 6.8%18) &b, BIE#FIEDT LS 575,000 BAMA (EEEL)  EZFZ 36,000 5 ([E 8.6%i#) % _LEIofz, FfLE

MUTOBREICEDEE 3 MHHORERRISICFERIEIEL TV, 1) #HAYSvTTRIMEES LRI THEL TLZE00., 5K
ENEFTHD. 2) RBKENHZIHBL TS, 3) EIRIZANDSBACLDBEIEY— I 2R - HERIL TV,
FY25 EEFMRMEEEFEE LELLERE. 1) TR 0T FEE0BMN (F18 1.022 BRMCHULT, & 1.025 BH L
>) | 2) fiAgHEEE (FAELEHY 1,000 EHMIE) | 3) FEARBIEREBEMIATOLAMOMELOHE (F18LL 200 BAME) (4) I
NI, Térd.

> FY26 E4EFH . @10 Fy2e EEFZ. LHASE LS 305,000 BAM (RIEFEREHALL 7.2%18) | BE2FI4 21,000 BAHM (E
13.7%18) | BHASE LS 630,000 B (RIHALE 9.0%18) . AESZFIZE 40,000 BHMA (B 4.9%%) THd. FRCEUTOEE
HHEDIAENTVS, 1) #MTE EEEEFIFLEETNO 1.042 BAN (FY25 (§ 1.025 BANY) (2) BEL—b 155 A/RL (FY25
FIL—NE 150.8 F/RIL)  BLUERRIZYI IR (B4E) 51,000 FA/h> (FY25 (& 42,000 F/RY) | 3) SHERIBEZOMEFEURID
2 - RTINS EC LS E(F 1,200 BAFAOIRNE (FUHMTLATR | FY26 55 1 UHA 90$/B. [E5E 2 MHALIFE 63$/B THE
®) .

> PHIREHBEOREBEL : FY26 #REFELIZTHRESBOBREE. LTONPREOZE/LaEX 2025 £ 10 AICFAIEIELR,
18E% L O35t S0
BENEEEORR. EEEREESE OB Lok
EHERBRICHIT T EREOFIEFD
UM 2025 £ 10 BICHEEU THERRERERITAT L AHORE L. FELNEEEEHRE B,

> HRERRT | A EEEERZ0% EICEIKEERUEEARSFHEL TN, SORENRELLEEIRI I PERESTBEAR RO
FRIRHO T IRIERELTDOE2.5%ZBAS L TU3, FY26MAMEIEL S (F—H#RE1zD52M (FY25(349M) %ZEHEL THY, BoXiEm(E
37.8% (—EMEREFRL38.4%) t12B,

KR THARINE (5471): #(@/\U1I—->3>

KHliesR (BH M) 550,300 | KHEI¥8%E (B RI) 3,439
22 HE9GENRSE (HHM) 2,787 22 EISFi"] TENE (BBARIL)
il (2026 &6 A 18 A) 2,534  4,068.18 L@ 574,945 578,129 = 630,000
3mo (3 A 18 B#&fiELk) 21.7 9.4  EXRAIS 39,408 42,081 40,000
6mo (2025 £ 12 B 18 B#&fiEtt) 59.8 21.2  EEFRE [OPM ] (%) 6.9 7.3 6.3
YTD (2026 £ 1 B 5 B#&{#ELk) 56.9 17.0 EBITDA 69,673 73,210 | 74,000*
lyr 151.0 62.4 EPS (¥) 134.57 161.74 137.60
Syrs 135.5 109.0 | MBLILYS (X) 1.8 1.8 1.8*
9 D/E L34 (X) 02 02 o2
EPS (¥, FY26 CE) 137.60 220.00 @ JU- =F1"‘J/J.7I:I— 37,930 17,848
DPS (¥, FY26 CE) 5200 N/A
BPS (¥, FY26 EST*) N/A N/A | BB (¥) 47.00 49.00 52.00
FCFPS (¥, FY26 EST*) N/A N/A | EEXTER (%) 34.9 30.3 37.8
¥ PER (X) 18.41 18.49 | ECHFIED (%) N/A N/A 2.1
¥ PBR (x) N/A 1.30 DOE (%) 2.5 2.5 2.5
¥ PCFR (x) N/A N/A  BCHLEE (%) 1.6 7.8 N/A
EV/EBITDA (X)* 8.7 N/A | ROE (%) 6.7 7.2 N/A
Source: Nippon-I1BR based on data on Daido Steel's presentation materials, Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY25 REME

KEHFFRID FY25 BHEIRE (3 AHA) (&, 55 L= 578,129 B/ (AIHALL 0.6%18) . E%FI% 42,081 5AM ([F 6.8%18) £&D,
{EIE&F 075 LS 575,000 BHM (E#EE))  E252% 36,000 5HM (E 8.6%i&) % Oz, Bt TOBRRKICEDESE 3 M
HHRDREFERIFCFEZEELTVD, 1) SISy TTERNMEEZ FE3EE THEBLTVE00. ZHKENERRATHS. 2) BHEKE
HAZISHEBL TS, 3) MEMRIZNMISENCEIDBEIEY - R - HEIFL TV,

FY25 EEFBMEERTFEZ EEORERG. 1) FRU LOfM7E EHENEN (F-8 1.022 BFH P ASHULT, RIE1.0258H5HY)
2) &A% (FALEH 1,000 BHMIE) | 3) FEAREREMIZATILAMOLELHE (FELE 200 BHME) | 4) JAMIK. T
@50

FROSYTEAS(E FY25 ZBLTERERERD, ZuT VIS IEIRZEL TR UL, RRIBBOHEFURI(CID IR F -8 LR UL
M B EIZXMEOMASERIERS SR ERIROERDIEH CEDBIERY — SV ZHRL TS,

REIFFREE (5471 IP): EEFYYU—

B T T T AR I T

A4S EEE (B : b)) 519,000 1,015,000 504,000 1,025,000 1,022,000

bt =] 283,439 574,945 284,499 578,129 0.6 575,000 0.5
bl i 231,582 470,757 234,347 476,828 1.3 N/A N/A
[RAEER (%) 81.7 81.9 82.4 82.5 +0.6ppt N/A N/A
Fo LFIEE 51,856 104,187 50,151 101,301 2.8 N/A N/A
GPM (%) 18.3 18.1 17.6 17.5 -0.6ppt N/A N/A
IREE 29,689 61,335 31,468 64,790 5.6 N/A N/A
IREER (%) 10.5 10.7 11.1 11.2 +0.5ppt N/A N/A
BReT 18,258 39,408 18,464 42,081 6.8 36,000 16.9
OPM (%) 6.4 6.9 6.5 7.3 +0.4ppt 6.3 +1.0ppt
sl ARG 19,608 42,653 19,650 44,756 4.9 37,500 19.3
EABRE -6,410 -12,092 -5,631 -9,878 -18.3 N/A N/A
L HRFI %5 * 12,152 28,314 12,937 32,605 15.2 25,500 27.9
Source: Nippon-IBR based on Daido Steel's earnings results materials

*HRURLICIEE T S LA

HRIBICZHI2IEE. AR EIER. TTEMER. RIEEAS| Y. BEESEMR (F#(L) REZARRULAZEERENR. aifALLT
4,03385M/-9.2%#A* 0 39,9208 (FY24($£43,9538/AM) &Aook, MamOERG. 1) FEREO T EZ2RRUMgTAZ (6,500
BAMRK) | 2) ELPERECLIEEEDZNM (4,800 BRI | 3) fEHIEEOEEERCLZEHBEROFHLE 3,800 BHM%
SUHNEE (4,100 BAMR)  BRETHD. INSORBBERE. ERREORLD (11,400 BHMAE) (C&h—EMEFRENT.
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Source: Nippon-IBR based on Daido Steel's earnings results material
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Source: Nippon-IBR based on Daido Steel's earnings results material

FY25 €AY PRIEESE

1. ¥5TkEAEAA

[FY25 58L& 207,781 &AM (FIHALE 1.1%i&) . EEF12% 13,380 BAMA (A 10.7%18) . HEFEHE 6.4% (A 0.6ppt 18) |

FY25 Offitt575_E 2 FRTEFEEVD 85,000 h/AERIEA, CNIFFHCHEICBLWTH REBIEA—H—ORENREL TW Iz THD. —
7. EEMWOBEFOIEERAL D . AREEEX-1—0 FY25 DEEESEE 24.6 BRSERIFEREEVTHRL, £EEOR-XLFY24 &
EENICEERTHD. INSOFER. FY25 55 L=(d 207,781 B EERD, RIAALL 1.1%K THaNFE8% 1.9% LEDHI.
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[FY2555.L& 199,753 B3 (FIHALL 0.6%i) =R 14,884 HAMA ([ 35.0%18) . EEFEK 7.5% (F2.0ppt i) ]

FY25 55 EEHLUEHEFITH
FEH FEE AFILAOFE EEENERRCMNI TEIMUECENMER(CEIUEZ. FHO

A TFEOEMEARF ORIV, Dy (PRTOSIA)
—AFHURmF EEEIREECS VT EMEERR ML TLS e

(a2 o) N

3. BEELPm - EEERIR
[FY25 58L& 117,937 B (FIHALL 4.3%018) . %728 8,160 M ([ 28.0%ik) . EXFILEE 6.9%

ERIEBFBIO T

JOL T BB DER

REEYL. PEICHIT AT
fzo AZEREREIEDRIE (L. FY25 BIRICMNITEIELT. 1EEIBED B RifEmass L3, FEEREE OO
BE2T0CANETOSTIMICHIEETDT—33>

EEHS—

N Sus

P s

—2/ 588
R

zan

I, FREEZNTN 1.4%¢E 14.5% L [Eofz, T—51>4—F HDD [EIlFH JUE SR, - H-8 4K

&l

A=t
BhER

EmF0

FHEHREREDORI LTIZTSENNT
B ADFOAENEIER. FY26 THLELRIRIAH THD. EEE0T LHER. BEBHEMEORTELIEICINERUL, PEICLZE

B/%88
RI=

«Tb (FIEDL) REDERITIRIU-MFHTHIAMHEARBAOFEN LFER
2RIz,

(R 3.1 ppt i) ]
JOUVI BB LUEEBREOBHRIHEROFTECLNT LEMBREL
E(EDERUTz. INBOFER.
BHERZESE FY25 E2FI% (3. AIHALLT 28.0% A Ui,

KEHSTREE (5471 IP): EIAVPBIFKLES,

SIS, SXEFIRR

ol ) 105,478 104,684 210,162 99,979 107,802 207,781 204,000 1.9
SRR A4 EEHR 6,112 5,976 12,088 5,424 7,956 13,380 10.7 9,500 40.8
OPM (%) 5.8 5.7 5.8 5.4 7.4 6.4  +0.6ppt 47  +1.7ppt
wtE 100,116 100,747 200,863 96,794 102,959 199,753 -0.6 197,000 14
HEREMA] - B IEAA R EEEFZ 5,081 5,947 11,028 6,316 8,568 14,884 35.0 13,000 14.5
OPM (%) 5.1 5.9 5.5 6.5 8.3 7.5 +2.0ppt 6.6 +0.9ppt
bE 53,734 59,297 113,031 59,166 58,771 117,937 4.3 119,000 -0.9
EHBELD R EEAE
e =Py 4,829 6,508 11,337 3,601 4,559 8,160 -28.0 7,500 8.8
OPM (%) 9.0 11.0 10.0 6.1 7.8 6.9 -3.1ppt 6.3 +0.6ppt
) 10,587 13,480 24,067 14,257 12,368 26,625 10.6 28,000 -4.9
I>SZFUMY EHEAG 809 1,392 2,201 1,275 1,347 2,622 19.1 3,000 -12.6
OPM (%) 7.6 10.3 9.1 8.9 10.9 9.8  +0.7ppt 10.7 -0.9ppt
o) 13,522 13,298 26,820 14,300 11,731 26,031 -2.9 27,000 -3.6
F@-U—EX f=E J|Fay 1,428 1,342 2,770 1,796 1,226 3,022 9.1 3,000 0.7
OPM (%) 10.6 10.1 10.3 12.6 10.5 11.6 +1.3ppt 11.1 +0.5ppt
) 283,439 291,506 574,945 284,499 293,630 578,129 0.6 575,000 0.5
=i EERR 18,258 21,150 39,408 18,464 23,617 42,081 6.8 36,000 16.9
OPM (%) 6.4 7.3 6.9 6.5 8.0 7.3 +0.4ppt 63  +1.0ppt
Source: Nippon-IBR based on Daido Steel's earnings results materials
Total numbers are after adjusted for inter-segment trades.

FY26 RETF18

Ett(E FY26 #i&F18%. FHASE ES 305,000 BAM (BIEREALE 7.2%18) | AE%F% 21,000 BHH ([ 13.7%18) | @k LS
630,000 E/5M (BIHALL 9.0%18) . EIEZFIZE 40,000 HHM (B 4.9%iK) £LTWS. 2,800 BAFANDEHA-INZT1 RFvy Iz H#0
JARIZCET FY26 (F—RICEZEFZEV1TROFEZZ (5. —ATHRCEMIZEREL TRTIL ATOILARIC KL 2EIEIE NN, FE4K
HERBAITAT L ADEEBIMNEMOIAATHED ., FEBEFOHEDIEUNRASN TS, RRIEZOMIF YR (LD EUHMSOZENE.
B2 RAEE2ANBUREREZRER. AN EETRICERDAAIEE LXOEOTHZ.

1. MUTOFRICEDE Mt L= ERIEEEIVD 1.042 AN (FY25(£1.025 BH M)
1) FY26 DHRBEEA-I—-(CLREESRE 25 BRE - NLBE 2 FRIEFEEREDKETHS (FY4(E2458H5
F246 8RB -

«FY25
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2) EEMMBIEOETHRLOIECHVT L EEER A (TIBINT S,
2. FY25 OFEHAEL—b (150.8 F/RIL) (TEEAR, IMRSTFHIR FY26 BEL—b~ (155 F/RIL)
RSy THIR(F B O = AT I BHIHR T, 51,000 F3/b> (FY25 (£ 42,000 FA/NY) #F4893,

3. HRIBFRBOMFIRICLSE

Page | 5

EHATREEICELD, 1,200 BEAMAOIAMENRAETS (FEIHATTAE : FY26 58 1 MY3HA 90$/B. B 2 MUHHALIIE 63$/B Tiff
%) .90%/B ORI HEETI L. JAMEZ 2,000 BAAICIEKT %, FRMESECLIZYTI(FI-2ICHBII2FERDFZEL

/u\(L%DL/\J_C L\EL\

Etti FY26 OFEMIB S 2 — 822D 52 F (FY25 (3 49 M) EETEILTHD., BEX4EmE 37.8% (—

BIEERZERRE 38.4%) 133, BT

OFERBIEE MM 30%U £ (—BEHERZERVE EPS (CEDC) OFSEHINNX. TIRIEE DOE2.5%DMEETHEZHIFI 5,

| XFIS%R (5471 IP): HATE

(B8HA)
LH(F) TH(F) iBH(F)
455 LS (h>) 504,000 = 521,000 1,025,000 521,000 521,000 1,042,000
s 284,499 293,630 578,129 305,000 7.2 325,000 10.7 630,000 9.0
T [OP] 18,464 23,617 42,081 21,000 13.7 19,000 -19.5 40,000 -4.9
OPM (%) 6.5 8.0 7.3 6.9 +0.4ppt 5.8 -2.2ppt 6.3 -0.9ppt
E T IpAlEAS 19,650 25,106 44,756 22,000 12.0 20,000 -20.3 42,000 -6.2
SEAFRRE -5,631 -4,247 -9,878 N/A N/A N/A N/A N/A N/A
LHERFIZS* 12,937 19,668 32,605 14,000 8.2 13,500 -31.4 27,500 -15.7
Source: Nippon-IBR based on Daido Steel's earnings results materials
* NP attributed to the parent's shareholders
o, Yov FY26 SREBERERFIBOZELER
=5
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50,000 (HIEEE)
7,000
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Source: Nippon-IBR based on Daido Steel's earnings results material
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FY26 EOAY MBIEE T

KESFE (5471 IP): EIAV PRI LR, EEFIE, EEFSELHIHIVR

FY26 (%)
vov 09
= 99,979 107,802 | 207,781 = 110,000 10.0 = 120,000 11.3 230,000 10.7
UEER AL EERZ 5,424 7,956 13,380 4,000 -26.3 4,000 -49.7 8,000 -40.2
OPM (%) 5.4 7.4 6.4 3.6 -1.8ppt 3.3 -4.1ppt 3.5 -2.9ppt
= 96,794 = 102,959 | 199,753 = 110,000 13.6 120,000 16.6 230,000 15.1
HEREAARL - B IAEAAAY =3P 6,316 8,568 14,884 10,000 58.3 9,000 5.0 19,000 27.7
OPM (%) 6.5 8.3 7.5 9.1  +2.6ppt 7.5 -0.8ppt 8.3 +0.8ppt
= 59,166 58,771 117,937 60,000 1.4 60,000 21 120,000 1.7
B EhER BB R - EE SE MR
I B 3,601 4,559 8,160 5,000 38.9 4,000 -12.3 9,000 10.3
OPM (%) 6.1 7.8 6.9 8.3 +2.2ppt 6.7 -1.1ppt 7.5 +0.6ppt
= 14,257 12,368 26,625 12,000 -15.8 11,000 -11.1 23,000 -13.6
>y V) EBENE 1,275 1,347 2,622 500 -60.8 500 -62.9 1,000 -61.9
OPM (%) 8.9 10.9 9.8 4.2 -4.7ppt 4.5 -6.4ppt 4.3 -5.5ppt
=k 14,300 11,731 26,031 13,000 9.1 14,000 19.3 27,000 3.7
ol -b—Ex =E kA 1,796 1,226 3,022 1,500 -16.5 1,500 223 3,000 0.7
OPM (%) 12.6 10.5 116 115 -1.1ppt 10.7  +0.2ppt 11.1 -0.5ppt
= 284,499 = 293,630 = 578,129 305,000 7.2 325,000 10.7 630,000 9.0
&5t R 18,464 23,617 42,081 21,000 13.7 19,000 -19.5 40,000 4.9
OPM (%) 6.5 8.0 7.3 6.9  +0.4ppt 5.8 -2.2ppt 6.3 -1.0ppt
Source: Nippon-IBR based on Daido Steel's earnings results materials

1. SSvkemEAt

[FY26 55L& 230,000 M (REUHALL 10.7%18) . E2F4% 8,000 BHAM (E 40.2%ikk)  EHEFILEER 3.5%)

YSTREEMAA 2 X N TIE. FY26 55 L% 230,000 B A (RIHALE 10.7%18) | EZEFIZ 8,000 BAM (F 40.2%iF) T893, Bt
EEEHARBIEDE IR BELIEICAVGE_ EMENT 2. BEEREOFTERFSIFHIMEVCRIER TV, AEEEEFHEIU TR
TEICLD 3,000 B (B 26.5%i) A T2EF1ET3.

1) ERTEIAMNERMIZERERT 32 FETHIN, I AL NEEAREECHRAISYIMEE IR T - —Fr—S0R54 Rvyd (AE95-
[CHIFZEZEAL 2,000 BAA%EZTE) OREEZ(ID. U 51 REry AL R EE—RFNREDTHD. BRI AISHEE@DIC
EDHE FY27 [CEEBHENZLBEL TS,

2) ETCOffitgErEz ZfTERNOEIEEC B, BIO 1,000 B PO Z#IAA TS,

2. BEHEMRL-TRTEARL
[FY26 55L& 230,000 75 (FUHALL 15.19%18) . E%FZE 19,000 A ([ 27.7%18) | E2FI4E3 8.3% |

HERERA R - BEMEAA R XD N T, FY26 55 5% 230,000 B (BIHALL 15.1%18) | E2F5% 19,000 BAM (E 27.7%18) £0UT
HD. FAEFLU T OFHRICEDINTWVS,

1) FEREEREERTIATOLAMO FY26 55 EHEOEN. LU OFRREZSIEICENMNNDSY ., TEIOF T LHE G LEACRRERE
EVSHHEICRITWS,

2)  TIUNEFATIL ORI GRDTE_EIEK

3) EATIEIU-HAEOFEEIBINTHRGT

4) FEERGERE@IFATOLAMOTE LREICED. IEE (AL 1,600 5HM) OFIESEH

BEKEEOILE R B EARREREEBEITORT LA (CDOWTE, EfHEYATI0-0> M -5-0OFBENSRIIFEELTWSBERTVWS, IR
TORERREETEZ 2025 £ 10 AMEEURER. FEAEERERERMOEE(L FY26 THILFCEIETZER TUEN, IRES TICEE
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UIBHTWVS, At FHEARBIEEERIFAT L AFOFE_FHEOENZ FRCKIREE TV H, BIREOFT HEMCI O TEIRTZT-ILA
SWIRDE(FHEDIAA TV, BARMRICREUTE, RlROER TEEIY-DHADSIEE VN EEL TL\D.,

3. BEHEEPm - EFEENEE R

[FY26 55L& 120,000 B (AIHALL 1.7%18) . EZEFI# 9,000 BHA (F 10.3%18) | EHRFIZRIR 7.5%)]

BB SR - EE MRS R T X M TE FY26 55 £ 120,000 55 (FIHALE 1.7%18) . E3£F% 9,000 5HMA (F 10.3%18) 2F
1895, MMZEHEENE. EEREOHEARECIZ. 5ISHEERARMA) LI OZENFIREES FIER TS FERBERRBOZ TS
IBIMERICHDN ., TRHIBHEOFEZEDRRE FY26 ikt I 2L RIAATLS,

Fry> aras->3>

[B41(E 2025 £ 10 BICPEIRESTEOF vy 1705 —33>055, FY26 EE+vyS1J0—-B1Z% 140,000 B 120,000 BHHFEMU
L (3 nERET) (EIEULR, 1%&%EIF 150,000 B3NS 140,000 FIEIEENN, AREISIGEIEX T, SRS miEUI. etk
FIRTADELD% 40,000 BAFHNS 50,000 BAM (3 »ERET) ([HEELTHKRERTZMEUZ. EfLE FY30 (Ch I THERIREDEINE
B#5UL. FY24 H'5 FY30 (C5T 66,000 B A FIOEEIREREMT 3. FY24 & FY25 (L&, ZNEN 8,600 B AL 21,300 B A% &EHRE
L. BEFZRO—EEUT, 3,500 B 4,900 BHMAOUNZ% . FY26 (ClE. 13,000 B MO %E%1TL, 7,200 BAMAOUI—>%153
FTETHS. FY27 BUF(EHRIZREUAIRT 2L R TUS,

[=11)'4

E%t(E 2026 £ 2 B SHEMERMFT (5406) A 100% 0% ZEE U BASEIRNEANSE (5476) OO RZREHR
SPAHSEELz. BASEIRIMED TEH, #Z8H. 5%haSRE0EESBOENERTEL (RBEREETOT—33>0FRZBET.
BIRER(IRREINTOROL, FY25 (CBEDONAFEEL 5,300 B A (FRIFIRICEZY) #5T ELTUVWS,

EttEER. ISR INatt (5484) (WU THRTNARE 3% 2026 4 5 HICEMUR. AR EIHEETIE. 58 15 HOREIZ 86%
OTVZ7 L E BB UM ZIRRUE. B39 TSRO D 34.32% %R BEL TN, ZNL EORNOEUEE, ANIEEG AR
OB EEENHDEIRL AN ofc, SEITBEZBEABL. SN BIgeL o, Bt EEE ISR S DR MAFE D@L T, S0 ERERE
SEEER

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



KEHFKIAR NSt (5471 IP) UB—F7vI7—h - 2026 £ 6 A 19 H Page | 8

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
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