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it EIZstERY —EX — 5142 7FL R
(https://www2.jpx.co.jp/tseHpFront/StockSearch.do?
method=topsearch&topSearchStr=5142) | BAfEH : BHi% / XF ; INFIMEKE 01 ~ 23
EE4N (https://www.achilles.jp/company/business/) | EAER | Hi% / X35
BifisEssiREE 55 106 #A
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | ‘EAFEH : B
%/ 25
5% 106 HiAMESEREE — group perimeter and operating risks
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | ‘EAFEH : E
1B/, —FWIE: 010614 ; EWFZE 0106~ 14
BARERDEREA (https://www.achilles.jp/ir/individual/) | ‘BAER : BiZ / %35 ; —Fi
JE:03~04; EUUEIZ 1 0304
Achilles Corporate Profile
(https://www.achilles.jp/english/corporate/corporateprofile/corporateprofile/pdf/
corporateproﬁle en. pdf) | BAfER  BBIEE ; —FRIE : 0203 ; TUUFZ : 0203

55 106 A M5k EE — financial statements and segment notes
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/Z60625.pdf) | BAER - X
FREE ; —FIE : 15-17+~18+~21+~25+~29+ 32 ; RMEEIE :
02+16+~17-~18~20~21+-22+25~26+28+-29~30+31+33+35;, BEULFZ :
02-06+15+16~17~18~19-20+~21+22+-25~26+28+-29~30~31+32+33; [EMtE
11926 ; Ht®%E :

MREFEHICR (EXA)

FAZEIEX : Achilles Corporation (5142) is a Prime Market chemicals and plastics-
processing group. FY2026 sales were approximately 61% First Division, 28% Second
Division and 11% Shoes, with 89% of sales outside Shoes.

REPFAZESLE! | DURABLE_ECONOMIC IDENTITY

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERAREZ X (F1R12x) : Shareholders own a diversified, largely wholly owned plastics-
processing group whose value is now driven mainly by industrial materials rather than
footwear.

THEM (R¥IER) : Subsidiary-level cash transferability and stand-alone returns are
not fully disclosed.
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o 3106 HABMIAHREE — R&D, capex, accounting and tax notes
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | BEAER : B
BAIEHE ; —FWIF: 040613192032 ; EWUFIZ :04+~06~13~19~20~ 32

o EARERODERRN (https://www.achilles.jp/ir/individual/) | ‘EAFEH : HiZ / 3F, —F§
IE:03+~04; EIUFEZE 0304

e Semiconductor Transfer and Handling Products
(https://www.achilles-semi.com/product/) | EAER | EIFUFHE ; —FWIF :
03-04-~05~07~08~09~10+11; EHUFZE :03~04~05~07~08~09~10~11

e Achilles Corporate Profile
(https://www.achilles.jp/english/corporate/corporateprofile/corporateprofile/pdf/
corporateprofile en.pdf) | ‘EAER : HEZIEE ; —FWIE : 0203 ; TWUEZE : 0203

e Achilles Report 2025 (https://www.achilles.jp/assets/pdf/csr/common/csr2025 en.pdf) |
EAER  BE¥IEE ; —FHIE : 33 ; TOURE :
01-02~03~04~05~07~08~09~10~11+~12~13+~20+23+25+33; [AIkLEE :
01-02~03~04~05~07~08~09~10~11+12+13+20+23+25~33+35; HEfR&E A
s

o 3106 HAEMIAHREE — financial statements and segment notes
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | BEAFER : &
FRIEHE ; —FIF : 151718212529+ 32 ; RMEEIE :
0216+17~18~20~21+~22+~25~26~28+29-30+31+33+35; EWLFIZ :
0206+15~16+17~18~19+-20+~21+22+-25+~26~28+29+~30+~31+32+33; Akt
8:1926; HMAR . [AE

o FEHAEDIEHDE 2026 (https://www.stat.go.jp/data/jinsui/topics/topil481.html) | EAfE
F3 : SZHEIEE 5 SMEBEISEAREE 1 05~ 11 ~15+~33 35 ; RAKIE : 0205~ 1135 ; THUFZE !
02~05+~11+~15~33

o 2025 FNFEERFTEIRDIED
(https://www.meti.go.jp/statistics/toppage/report/archive/kako/20260414 1.html) | E4
R @ ZHRAEE ; MPEISERREE © 02~05+~15+~35; RMEIE: 0515 ; BEWUHRIZ 1 0220515

MEFKICR (3 A)

e HAZEIEX : Achilles' durable productive base is a reusable set of film-formation, molding
and foaming capabilities, supported by 398 patents and established medical/electronics
films, wafer-handling products, insulation, mobility materials and footwear brands.

o AEPEAZTEE! . REUSABLE PROCESS CAPABILITY

e NEPFIFEFFIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (H#AIEx) : Film formation, molding and foaming capabilities create
adaptation options across medical, semiconductor, insulation and mobility markets, but
do not by themselves establish a moat.
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o FHAEM (FRY4i2%) : Patent quality, customer qualification duration and product-level
contribution margins are not quantified.
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e 20264 3 A REHBAR
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e 202643 AHf AHEE
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e 2027 % 3 AHl $ 1 WFHREME — targeted Layer-2 review
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf) | 'TEAER : BEiFE
B, —FRIE:05-06~14~15~16~19~26~28~30~31 3235 ; RAWIE : 16 ; TIF
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MEFEBEICR (EXMA)

o HAZEIEX : FY2026 operating profit recovered to ¥2.972 billion from a ¥436 million loss,
and FY2027 Q1 sales rose 16.2% while operating profit increased 164.0% to ¥1.175
billion. Higher-value films, wafer materials, mobility products and factory-cost
reductions were the principal drivers.

o HNEPFAZEHKE | CURRENT OPERATING TURNAROUND

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERASNX (HAIEx) : The turnaround is economically real, but its durability
determines whether Achilles escapes a low-return restructuring valuation.

o FHAEM (FR#i2%) : The structural versus cyclical shares of the improvement remain
unresolved.
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e SHM7E481 BN SEIREEFESOREAER
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MEFEHICR (EXA)

e HfIZEJEX : Shoes remain a structural repair problem: domestic demographics and weak
traditional retail channels pressure volume, while cost reductions and brand
concentration have not yet established acceptable fully allocated returns.

o  NEFEAZEHXE : STRUCTURAL PORTFOLIO DRAG

o  REKEFRFIC : OPEN DISCOVERY / COVERAGE35

o LERRASNX (F4iZF) : Continued losses or low returns can absorb gains from
specialized materials and delay consolidated ROE improvement.

o FHAEM (F4i2%) : Fully allocated footwear returns, Brooks economics and credible
exit thresholds are not disclosed.
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o 20264 3 AH REHE
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2605121.pdf) | 'EAfER : BEIFE
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MEFEHICR (EXA)

e HIZEJENX : FY2026 operating segments generated ¥5.356 billion before ¥2.383 billion of
unallocated corporate costs, leaving ¥2.972 billion of consolidated operating profit.

o [NEPFAZEE! | CENTRAL COST ABSORPTION

o NEBRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : Central costs materially separate healthy segment economics
from modest consolidated profitability.

o FHAEM (F¥i2%) : The structurally necessary portion and quantified reduction path
are undisclosed.
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e Achilles Report 2025 (https://www.achilles.jp/assets/pdf/csr/common/csr2025 en.pdf) |
EAEA  BHE ; —F10IE : 33 ; TOURE !
01-02~03~04~05~07~08~09~10~11+~12~13+~20+23+25+33; [AJkLEE :
01-02~03~04~05~07~08~09~10~11+12+13+20+23+25~33+35; EfR&E : A
s

o 202443 BHI REREE
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2405102.pdf) | ‘EAFER : BEiFiE
¥ —FIIE : 335 RMAIE : 12~ 23 ; THUFREZ !
02~05~06+12~14~15~16+~17~18~20+22+23+25+26+28+29+32~33; [ELE
)
02+0506~12+-14+~15~16+~17~18~20+~22+23~25+-26+28+29+-32+33+-35; H
AR : he

MRRKICR (EXH)

e HAZE/EX : Startup delays and impairment in China mobility, together with a ¥905
million FY2026 impairment in disaster-prevention assets, are material counter-
evidence to claims of disciplined historical capital deployment.

o  NEFEAZEHEE! | CAPITAL ALLOCATION COUNTEREVIDENCE

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RYAIEF) : Past impairment demonstrates that growth investment has
not consistently earned above the cost of capital.

o FHAEM (FRIBIER) : The post-impairment economics and future cash requirements of
the affected operations remain unclear.
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MARKIZR (EXHE)

FRZEE X : Achilles committed to reduce policy-shareholdings below 20% of consolidated
net assets, authorized sales of five listed holdings with an estimated ¥1.3 billion gain
and raised the FY2027 dividend forecast to ¥50. The gain supports resources and
reported income but is non-operating.

AREBFAZTSEEY | CAPITAL POLICY TRANSITION

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (R48i2%) : Capital release can improve per-share value only if proceeds
are allocated above the cost of capital or returned efficiently.

THEM (R¥iEx) ' The post-sale asset composition, tax leakage and allocation
among debt reduction, investment, dividends and buybacks are unresolved.
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% 106 HiEMIEHREE — R&D, capex, accounting and tax notes
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MEFEHIZR (EXA)

FZEEX : FY2026 operating cash flow of ¥2.639 billion did not cover ¥2.877 billion of
fixed-asset purchases. At March 2026, ¥9.748 billion of cash was below approximately
¥17.15 billion of borrowings, while listed securities of ¥6.144 billion provided liquidity
and optionality.

REFEFZEEEY : CASH AND FINANCIAL RESILIENCE

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAE X ([REBIER) : The balance sheet can absorb a moderate downturn but does
not provide a net-cash fortress or unconditional asset floor.

THEM (R¥ICR) : Parent-available cash, overseas restrictions, guarantees and
current-year cash conversion are incompletely disclosed.

TELATHELRI -

FO09 | 03 | 3.4 | (R RFEESEiIZER HAE—FBE
BAIEX : 03| 3.4 | #HVRESEzEEHBAR—AME ; 06 | 6.3 | 2IHFIELRE » WEBEF LA
MARBE; 11 [ 11.2 | EnESAEREKES » eSS HR

bt

SUEH | ABEAE +35 BB ENE

IHERE (6 ; EERECERESH)

% 106 HAA SRS E — group perimeter and operating risks
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | ‘EAFEH : B
IR, —FWIE: 010614 ; ETUFZE 10106~ 14

% 106 HiEMIAREE — financial statements and segment notes
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | ‘EAFEH : E
/¥ —FIIE 11517 18~ 21 ~ 25~ 29 ~ 32 ; RERIE :
02+16+~17-~18~20~21+-22+25~26+28+-29~30+31+33+35;, EULFZ :
0206~15+~16~17-18+-19-~20~21+-22+-25~26+28-29+~30+~31+32+33; [AktE
R :19+26; HMtAE : ;A


https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.kabugami.jp/reports/5142/?review=2026-09-21#finding-F008
https://www.achilles.jp/assets/pdf/company/governance/260807.pdf
https://www.achilles.jp/assets/pdf/company/governance/260807.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf

o %106 HAEMEISFHREE — R&D, capex, accounting and tax notes
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | BEAER : B
ZUHE , —FWIF : 04-06~13+19-20+32;, EUFEZE : 04-06~13~19+20~32

e 2026 3 BHf REME
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2605121.pdf) | 'EAfER : BEIFE
?E ; —FWUE 1 12~14~16~22+~28+35; EIUFRIE 1 12~14 15162228 ; FkEEE -

; HithR® | A
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MARKIZR (EXH)

e HZFEEX : FY2027 Q1 receivables rose about ¥1.2 billion and inventory about ¥1.1
billion, largely financed by a ¥2.2 billion increase in trade payables. Petrochemical
costs, FX and geopolitical disruption can increase both working capital and margin
risk.

o  NEFEAZEHE : INPUT AND WORKING CAPITAL EXPOSURE

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RIAIEF) : A productive build can support growth; weak sell-through or
delayed pass-through would undermine cash conversion, margin quality and downside
value.

o FHEM (FR#HiIZxE) : Inventory ownership, age, costing lag, obsolescence and product
composition are unresolved.

TELITHELRI -

FO10 | 03 | 3.2 | (RER KRB REUFTELASHIETHIVAISE
SAEX:03 3.2 | REBRELMUERLASHTETRIVE ; 04 | 4.2 | BERIRBFRENR > 4]
TMUIREEMNATHE ; 11 | 11.4 | RERRIRRN TSR MR RS

AZESERE - A3 +35 B &N
IHERE (810 ; EEECHERESH)

e SHM7E481BHIMSEIREEFESOREAERL
(https://www.mlit.go.jp/report/press/house05 hh 001001.html) | 'EAFER : i / &%,
SNERELSERRED - 13 ; RMALIE : 18202223 +~27+~28+29+~33+35; [AkEEER 1 2022
HE%E : s

o %106 BiEMMEESHRES — R&D, capex, accounting and tax notes
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | ‘EAFEH : E
IR ; —FWUF : 04+06~13~19-20+32; ELFIE 1 04-06~13+~19+20~ 32

e 2026 % 3 BHf AEHBES
(https://www.achilles.jp/assets/pdf/ir/library/briefing/260608.pdf) | ‘EAFER : HiZ / &
¥ —FRIE


https://www.achilles.jp/assets/pdf/ir/library/briefing/260608.pdf
https://www.achilles.jp/assets/pdf/ir/library/briefing/260608.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.mlit.go.jp/report/press/house05_hh_001001.html
https://www.mlit.go.jp/report/press/house05_hh_001001.html
https://www.kabugami.jp/reports/5142/?review=2026-09-21#finding-F009
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2605121.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2605121.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf

02~03+09+11+~12~13+15~16~17~20~22+25~26+28+29+30+33+35; EIUF
e
02~03~06~09+11+12+13+14+15~16~17~20~21+~22~25~26~28+~29+~30+33
; ENLEERR 1 06 ~ 14~ 21 ; AR . [AE

BEETHARRS €M7 £E5t
(https://www.mlit.go.jp/report/press/joho04 hh 001367.html) | BAEH : BIZFIEE ; M6
PISCAREG 0 0205+11+13~15+16~19~27 28303335 ; RMERIE :
02~05~11+13~15~19+~28+~30+ 35 ; EIUFE :
02~05+~11+13~15~16~19~27~28~30~33

RERR EStE -FY25~FY27-
(https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf) | BAER : Hith
FB#& . &Ik

2026 & 3 A REHE
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2605121.pdf) | 'EAER : ZIFE
¥ —FHIE:12+14+16~22~28+35; TUURE 1 12+14+15+16 22+ 28 ; FAMkELER :
15 ; HR%E : BE

2027 £ 3 AR 5 1 W HPREME — targeted Layer-2 review
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf) | 'EAER : ZIFE
#B; —FRIE:0506~14~15+16~19+26~28+~30+31+32+35; RMARKIE : 16 ; EWF
£:05~06~14+~15~16~19+26+28+30+31+32

%5 106 B M5 IREE — financial statements and segment notes
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | EAER : —
FIONE:15~17~18~21+~25+~29+ 32 ; RALIE :
02+16+17~18~20+~21+~22+-25+~26+28+29+~30+31+33+35; EIFZ .
02~06+15~16+~17~18+~19~20+~21+22+~25+26+~28+29+~30+31+32+33; [EkEE
®:119+26; HitAR : RIE~ HE

MARKIZR (EXH)

FRZEE X : Mandatory building energy-efficiency compliance creates a structural
insulation-content opportunity, countered by falling residential and private non-
residential construction starts.

REFFAZFTSEE | POLICY WITH VOLUME COUNTERFORCE

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RiE%) ' Regulation supports content per building, but weak starts
prevent the tailwind from being treated as assured aggregate growth.

THEM (B¥IiER) : Incremental sales attributable to regulation and Achilles' share by
performance grade are unknown.
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MEFEBICR (EXA)

ERZE/E X : Current evidence supports a defensible operating-earnings range of
approximately ¥2.2-¥3.0 billion; normalized power above that range is not yet proven.
REPFAZEEE! | NORMALIZED OPERATING POWER

ARERRIFATIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4iE®) | Valuation and dividend sustainability should be based on
recurring operating power rather than securities gains.

RHHEM (REAIER) : Ql strength, input costs, footwear restructuring, central
investment and customer durability prevent a tighter estimate.
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MEFRKICR (X A)

FRZE/E X : At ¥1,809 on September 18, 2026, Achilles traded at forecast PER 11.24, PBR
0.56, forecast dividend yield 2.76% and trailing ROE 5.12%. Financial assets and
policy-share sales provide support, but net debt and weak historical ROIC prevent a
hard floor.

REPEAZESEE! | VALUATION AND EXPECTATION STATE

ARERREIRIE : COVERAGE35

EERARE X (FIRI1Ex) ' There is rerating potential, but low PBR reflects low historical
returns, complexity and uncertain free-cash-flow conversion rather than a free asset
arbitrage.

THEM (R%¥IER) : Reliable consensus and the exact recovery embedded in the post-
August price are unavailable.
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MEFRKICR (EHA)

FRZERX © After earning ¥1.175 billion of operating profit in FY2027 Q1, Achilles
retained full-year operating guidance of only ¥2.2 billion, below FY2026. This implies
substantial later deterioration or unusual conservatism and is the principal near-term
contradiction.

AREPFAFTEE . NEAR TERM EXPECTATION CONTRADICTION

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4IiE®) | The next results can materially change normalized earnings,
valuation and confidence in the restructuring.

THEM (R%¥IER) : Management has not quantified the assumed second-half
deterioration by driver.
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MEFEBICR (EXA)

FRZSIE X : Achilles is an authentic but incomplete restructuring and capital-efficiency
transition. Specialized-material earnings, cost consolidation and capital release can
raise ROE and valuation, while footwear, central overhead, cash conversion and
reinvestment quality determine whether the recovery becomes durable shareholder
value.

AREPFAZESEE | INVESTMENT THESIS

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERRAESNY (RYAIEF) : The case offers conditional rerating rather than established
compounding; durable per-share value requires cash-backed returns above capital cost.

o ATHWEM (FIEER) : Customer durability, working-capital quality, project ROIC,
overhead reduction and weak-unit repair remain unproven.
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MEFEBEICR (EXMA)

e FAZE[REX : Achilles has 12 directors, five independent outside directors, an independent-
majority Governance Committee and no controlling shareholder. Ownership is
dispersed but relationship-oriented, and executive incentives include profit margin,
ROE and return on assets.

o NIBFAFEHXE! | GOVERNANCE AND OWNERSHIP CONFIGURATION

o MNERFKIFEIRIE : COVERAGE35

o EERAEX (FRIBIEx) ' Formal oversight has improved, but demonstrated portfolio
decisions and capital allocation—not structure alone—must establish effectiveness.

o FHAEM (FR#i2%) : The quality of board challenge and relationship-shareholder
support for aggressive restructuring are not observable publicly.
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MEFEHICR (EXA)

FZEIR X . Research Debt: determine what share of medical-film and semiconductor-
material growth comes from recurring qualified demand, how concentrated it is,
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whether Achilles is sole- or multi-sourced, and how quickly each profit pool can pass
through input and FX inflation without losing volume.

REPFAZFESEE : RESEARCH DEBT CUSTOMER ECONOMICS

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (REBiEx) : Opposite answers would materially change moat durability,
normalized margins and the permissible valuation ceiling.

THEM (JR¥AiE®) : No reasonable current public path resolved customer-level
qualification, concentration, sourcing or pricing data.
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e FAZE/EX : Research Debt: explain why FY2027 operating guidance remains ¥2.2 billion
after ¥1.175 billion in Q1, including raw-material, FX, disruption and demand
assumptions, and quantify how much of the ¥2.383 billion corporate-cost burden is
structurally necessary or targeted for reduction.

o NEPFAZFEHXE! | RESEARCH DEBT COST AND GUIDANCE BRIDGE

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RIAIEF) ' Resolution could materially change the normalized-earnings
range and confidence in consolidated margin durability.

o FHAEM (FR#4i2%) : Public disclosures do not quantify the implied deterioration or
central-cost reduction path.
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MARKIZR (EXH)

FfZE]E X : Research Debt: establish whether Shoes can earn an acceptable fully
allocated return, whether China mobility and disaster-prevention assets are
economically repaired, and whether North American medical-film, semiconductor and
future acquisition investments are expected to earn above the estimated 6-7% cost of
equity.

REPFAZESEE! | RESEARCH DEBT PORTFOLIO ROIC

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1R1IEx) : These answers determine whether future growth creates
value or repeats historical impairment.

RHEM (R¥AIExR) : Business-unit invested capital, project returns and post-
impairment cash needs are not publicly available.
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02~05~11+13+15+~19+28+30+35; EIUFE :
02~05~11+~13~15~16~19+~27~28+~30~33

BSRIRE%IAER S # — Layer-2 capital-policy review
(https://www.achilles.jp/assets/pdf/news/newsrelease/2026/08072.pdf) | EAfER : B/
T, —FWIUE 1 0721252930 ; BEWLHRIZE 1 07+21+25-29+30

2027 £ 3 BHA 5 1 U4 RAEHE
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf) | ‘EAERA : TIFE
=

SM7FE481 B oEIEEBSOEZEERL
(https://www.mlit.go.jp/report/press/house05 hh 001001.html) | 'EAEMA : ZIHEE ; S
ERIISCARLG ¢ 13 5 RMEYIE : 182022232728 +29+33+35; EkEEER 1 2022 ; &
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PR E st E -FY25~FY27-
(https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf) | BAER : Hith
& : RIE

MEFRKICR (EHA)

FRAZE/EX : Research Debt: identify remaining policy-shareholdings and proceeds
allocation; determine whether the Q1 inventory build is productive, precautionary or
slow-moving and its ownership, costing and obsolescence; and separate regulation-
driven insulation growth from price, supply anxiety and project timing.

REREFZEEEY : RESEARCH DEBT CAPITAL AND WORKING CAPITAL

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAEX (REBIEx) : Resolution determines whether apparent asset support and
growth translate into cash-backed per-share value.

THEM (R¥ic®) : Post-sale asset schedules, proceeds allocation and detailed
inventory economics are unavailable.
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o TF7HL X 5142 BR¥EEFE (https://finance.yahoo.co.jp/quote/5142.T/history) | BEAER :
BE#IEE ; —FI0IE © 34 ; SMBIISEAREE | 31 5 RMIIE © 31 ; EWUREE : 34 ;5 RIMLEER ¢
27~29+~30~35; HithAE®E : (A

e 7FL X 5142 AR#E (https://s.kabutan.jp/stocks/5142/historical prices/monthly/) | /E
AER  BERHE ; —FXIE : 34 ; SMERIISEARLE - 31 ; RIAWIE - 34 ; EHURE © 34 ; [EMkEE
] :27~30~35; HtA®E : AL

e Achilles Corporation Monthly Price History
(https://www.digrin.com/stocks/detail/5142.T/price) | ‘EAFER : EIZIHE ; —F WKL : 34 ;
RMEEIE : 27 ~ 35 ; BEIUFRE : 34 ; [ANMkEERR : 272931333435 ; HithEE : [HE

MEFRKICR (E3A)

e HZEJEX : Research Debt: determine whether the candidate higher share-price region
survives a deeper pullback after the August 2026 event pulse or is reabsorbed into the
former ¥1,100-¥1,500 range.

o  NEFEAZEHKE : TECHNICAL RESEARCH DEBT

o WERIFATIC : TECHNICAL

o EERASNX (HIAIEH) : A failed return would weaken timing and expectation support
without altering the fundamental evidence itself.

o FHAEM (F$iZ%) : Only subsequent price history can resolve whether the higher
region survives a meaningful return.
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o 2026 FF2M¥HOER> U AU T —/N\BEEEISEIEREALL 7.4%18
(https://www.semi.org/en/news-resources/press/20260730) | BEAER : HiE / XF

o JIN—F¥ T/ ITN—HEFA (https://www.achilles.jp/product/electronics/packing-
materials/protos-carrier-ma/) | EAEH | BHi% / XI5
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o 2026 F 3 A F 2+ (PR REHE
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2511121.pdf) | ‘EAFEH : HiZ /
X 5 REWIE : 272935

e January 2026 SEA]J Forecast
(https://www.seaj.or.jp/english/file/jan2026seajforecastforpress_e.pdf) | EAEA | BiFiE
15 SMERILERREE 1 05091011 +12~14~15~16~19~20+~27 2830+ 35 ; EIF
£:05~09+10+11+12+14+15+16+19~20+~27~28+30

e Worldwide Semiconductor Equipment Market Statistics Q1 2026
(https://www.seaj.or.jp/english/statistics/8287498067106.pdf) | ‘EAEMR : HIZIEE ; JMED
LKL :05~06~11+~12~14+15-28+30+33+35; ETUHFIZ :
05~06~11+12+~14~15~28+~30~33

MEFRKICR (X A)

e FAZEIEX : Global wafer shipments and advanced semiconductor investment recovered
in 2026, led by Al-related logic and memory, while traditional applications and regions
remained uneven.

o  NEFEAZEXAE! | EXTERNAL END MARKET

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (HIAIEx) : A favorable cycle supports demand but cannot substitute for
customer-level evidence.

o THWEM (FEHIEFE) : Achilles-specific capture is not externally quantified.
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e TM7EAB1HISEIXEEFESOEEMERL
(https://www.mlit.go.jp/report/press/house05 hh 001001.html) | 'EAFER : HEEHE ; 5
ZRIISEARLE ¢ 13 ; RMIIE : 18 ~20~22+~23+~27+28+~29~33+35; [EAMLEER :20~22; H
R : B

MARRKIZR (EXH)

e HZFEEX : Japan made energy-efficiency compliance mandatory in principle for new
residential and non-residential buildings from April 2025.

o [NBFEAZEZEE! : PUBLIC POLICY

o NEFRIEFNE : OPEN DISCOVERY

o EEIRASN (F4I2x) : The policy raises insulation content requirements but not
total building demand.

o ATHWEM (F4RIZFE) : Company-specific capture is unknown.
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e BROOKS #7R— MEF HARE LFHRREFEASHREOSH ST
(https://www.achilles.jp/news/newsrelease/2021/0707.html) | 'EAER : HiZFIHE

MEFEHICR (EXA)

e HiZFEEX : Brooks Running is distributed in Japan through Achilles.

o NIPEAZESEE! | STRATEGIC PARTNER

o ANEBFRIEFRE : OPEN DISCOVERY

o EERRAESNX (RIAIEF) : The partnership may diversify Shoes but could also carry
royalty or channel costs.

o FHAEM (RIAIZR) : Contract economics are undisclosed.
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o HEIBER (https://www.achilles.jp/ir/shareholder-info/) | BEAER | EIFIHE ; REWIE :
26 ~27~29~35; [ENVEEE © 24 ; EftFER : (B

MEFEBICR (EXA)

e HAZFEEX : Mizuho-group entities have appeared as lenders and relationship
shareholders.

o RNEPHAZEZEE! | RELATIONSHIP _CAPITAL PROVIDER

o NEBRIEFNIE : OPEN DISCOVERY

o TERAEX (FIBIExR) ' The relationship reflects traditional bank-centered ownership
and financing.

o FHAEM (R48I2x) : Current influence is not quantified.
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EHEDZ EHDER 2026 (https://www.stat.go.jp/data/jinsui/topics/topil481.html) | BEALE
BB : EEHIEHE ; MBS © 0511153335 ; RMEYIE : 020511~ 35 ; BEIUFE :
02~05~11+~15~33

2025 FNFEERRFTEIRD RS
(https://www.meti.go.jp/statistics/toppage/report/archive/kako/20260414 1.html) | 'E4
fEF : E35IEE 5 SMERIRSERRIE : 02~ 05~ 15~35; RMEWIE : 05~ 15 ; EWUFEZE 1 020515
BEETHATREG €M7 FES
(https://www.mlit.go.jp/report/press/joho04 hh 001367.html) | 'EAFER : ZIFIUEHE 5 M6
ISR 02205~ 11+13~1516~19~27 28~ 30~ 33 ~ 35 ; RIAKIF :
02+~05+~11+13+15+19+28+30+35; EIUFZE :
02~05~11+~13~15~16~19~27~28~30+~33

SM7F48 1B 5B IXEEBFBROEEERL
(https://www.mlit.go.jp/report/press/house05 hh 001001.html) | 'TEAEHE : JMEFISER

¥ :13; RMAKWIE: 18202223 +27+~28+~29+33+35; Bkt 1 20 ~ 22 ; HtAR :
RiE ~ 52

MEFEHICR (EXA)

FfZE/EX : Japan's children's-footwear addressable market is contracting and
department-store channels weakened in 2025.

AEREAZEEEY | DECLINING END MARKET

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERAESX (FHHIEFR) : Structural volume pressure raises the restructuring burden.
THEM (R$i2®) : Achilles-specific share changes are unavailable.
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Front-end to Back-end Wafer Carrier Solutions
(https://www.entegris.com/en/home/resources/industry-insights/front-end-to-back-end-
solutions.html) | 'EAGEFR | EHFHIEE ; SMEFIISERLS ¢
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(https://www.meti.go.jp/statistics/toppage/report/archive/kako/20260414 1.html) | 'E4
fER | TR ; SMEBILSEREE 1 02~05~15+~35; RMIEIE : 05~ 15 ; EWUFIZ : 0205+ 15

MARRKIZR (EXH)

e HAZFEIEX : Entegris is a larger global specialist offering broad wafer-carrier and
contamination-control solutions.

o [REPEAZSEE! : COMPETITOR

o  RNIEFXIFEIRIE : COVERAGE35

o EEIRASNX (FHBIEx) ' A scaled specialist limits assumptions about Achilles' market
power.

o FHAEM (FR#8i2%) : Relative pricing and customer qualification outcomes are
unavailable.
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o MHAZESFTE -FY25~FY27-
(https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf) | BAfER : Hith
& . RiE

o 3106 HAEMI5HKREE — financial statements and segment notes
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | ‘EAFEH : —
FIUE:15~17~18~21+~25+29+ 32 ; REGIE :
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MEFEBICR (EXA)

e HAZEIREX : Japanese residential and private non-residential construction starts declined
in FY2025.

o NEPEAZESEE! | CYCLICAL END MARKET

o NEBFRIEFRIE : COVERAGE35

o TERASN (FEAICR) : Weak starts can offset insulation content growth.

o THWEM (FHHBIEFR) : Achilles' volume sensitivity is not quantified.
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e Worldwide Semiconductor Equipment Market Statistics Q1 2026
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e HAZE/ENX . Semiconductor-equipment spending grew on advanced logic and memory
demand, with uneven regional conditions.

o AEPEAZTE! | INDUSTRY INVESTMENT CYCLE

o NEBRIFIRIE : COVERAGE35

o WERRAESNY (RIAIEF) : The cycle supports current growth but increases
normalization risk.

o FHAEM (RYAIZR) : Regional and application exposure for Achilles is undisclosed.
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o IO—KRL—MANFVRBES
(https://www.achilles.jp/assets/pdf/company/governance/260807.pdf) | 'EAfER : BEiFE
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MREFEHICR (EXA)

e FAZE/EX : Shin-Etsu Chemical is identified as a strategic raw-material relationship and
policy-shareholding counterparty.

o  NEFEAZEHE! | SUPPLIER COUNTERPARTY

o NEBRIRIRIE : COVERAGE35

o EERASNX (FHIAIEx) : The relationship combines procurement continuity with
potentially inefficient tied capital.

o FHAEM (F#i2®) : Commercial dependence is not quantified.
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MARRKIER (EXAE)

e HAZE/EX : Japan's population under age 15 reached a record low in 2026 and declined
for the 45th consecutive year.

o RNEFEAZEZEAE! | DEMOGRAPHIC DRIVER

o AERFIEMRIC : COVERAGE35

o EERRAESN (RIAIEZF) : Persistent demographic contraction limits domestic
children's-footwear growth.

o FHAEM (R48i2%) : Brand-specific elasticity remains unknown.
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e Worldwide Semiconductor Equipment Market Statistics Q1 2026
(https://www.seaj.or.jp/english/statistics/8287498067106.pdf) | 'EAfEH : BIZFIEE ; MNP
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MEFRKICR (EXA)

e FAZEIEX : Global wafer production and advanced-memory investment support demand
for Achilles wafer carriers, static-control products and process films, but the
conversion into durable earnings depends on customer qualifications, concentration
and cycle exposure.

o NEPHAZEZEE! : EXPOSED TO END MARKET

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o HAZE/EX : Mandatory building-energy standards can increase insulation content and
qualification requirements, but do not guarantee construction volume or Achilles
market share.

o NEPEAZEZEE! : BENEFITS FROM POLICY CONTENT TAILWIND

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -

FO033 | 03 | 3.3 | #EMAOSEENINEYYE
BAEX : 03| 3.3 | #XEMANSEENNERLE ; 04 | 4.3 | EXASSNEELARREATIHRE ;
11| 11.3 | EEEBRFEES > MARSHERES

AZSEHE AR +35 MBHNE
IHERE (3M ; EENECERESH)

o HEARESTE -FY25~FY27-
(https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf) | 'EAER : Hi%
R

e BROOKS #R— MEF HAEE LHREFIEASIHREDOSHNSE
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e OA—KRL—MANFVRBREE
(https://www.achilles.jp/assets/pdf/company/governance/260807.pdf) | 'EAfER : BEIFE
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MEFEHICR (EXA)

e HAZFEIEX : Achilles acts as Brooks' general sales agent in Japan; the relationship
supplies running-market access while undisclosed renewal, royalty and channel
economics limit assessment of its contribution.

o  NEFEAZEXE : DISTRIBUTION AND BRAND PARTNERSHIP

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o HAZEIEX : Mizuho-group entities illustrate Achilles' traditional bank and relationship-
shareholding structure; the decline of strategic holdings is consistent with broader
capital-efficiency reform.

o [NEPEAZEZEE! | LENDER AND RELATIONSHIP SHAREHOLDER

o  NERIFEFRIE : OPEN _DISCOVERY
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MEFEHICR (EXA)

e HAZFEEX : A shrinking child population, weak department-store channels and price
elasticity impose persistent volume pressure on Achilles' domestic footwear portfolio.

o NEPFAZEHKE | ADVERSE END MARKET EXPOSURE

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -


https://www.kabugami.jp/reports/5142/?review=2026-09-21#finding-F035
https://www.mlit.go.jp/report/press/house05_hh_001001.html
https://www.mlit.go.jp/report/press/house05_hh_001001.html
https://www.mlit.go.jp/report/press/joho04_hh_001367.html
https://www.mlit.go.jp/report/press/joho04_hh_001367.html
https://www.meti.go.jp/statistics/toppage/report/archive/kako/20260414_1.html
https://www.meti.go.jp/statistics/toppage/report/archive/kako/20260414_1.html
https://www.stat.go.jp/data/jinsui/topics/topi1481.html
https://www.stat.go.jp/data/jinsui/topics/topi1481.html
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf
https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf
https://www.kabugami.jp/reports/5142/?review=2026-09-21#finding-F034

F036 | 04 | 4.1 | FSEME ARG » HEMEARIENZ L IFF
)\IEI 04 | 4.1 | #¥EHMHEEIIE  tENEANENEZ LT ; 05 | 5.2 | PHEGIZEIH »
BEEANEH ; 05 | 5.3 | IAE ~ EMSRNEEDBIFHAINRIERM ; 11 | 11.5 | ¥SAHRXNEE
%F%&ﬁ EIEK ; 14 | 14.2 | RREMBESLEMMANME © 7.70 / 14

PRZUER : 35 BHNE
IHERE (410 ; EERECERRESH)

e Front-end to Back-end Wafer Carrier Solutions
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MRRKIER (EXHE)

d ¢

e HAZE/EX : Entegris provides broad global wafer-carrier and shipping alternatives,
preventing Achilles' product breadth from being treated as proof of leadership or
strong switching costs.

o NEFEAZEHXE | COMPETES WITH

o NEFRIEFRIE | COVERAGE35
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MEFEBICR (EXA)

e HAZE/EX : Falling residential and private non-residential starts directly offset part of the
insulation-content benefit from stricter energy standards.

o [NEPEAZEEE! | EXPOSED TO END MARKET CONTRACTION

o NEBFRIEFRIE : COVERAGE35
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MEFEHIZR (EXA)

o HAZEIEX : A defensible operating range of roughly ¥2.2-¥3.0 billion supports a
moderate earnings valuation, while power above that range remains unproven and low
PBR is not a hard floor.
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MARKIZR (EXHE)

FfZE/E X : China mobility and disaster-prevention impairments show that technological
capability has not consistently translated into returns above the cost of capital, raising
the proof burden for the restructuring thesis.
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MARKIZR (EXHE)

e HAZFEIEX : The operating recovery and capital-policy shift support the restructuring
thesis, conditional on durable customer demand, cash conversion and disciplined
reinvestment.
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e HAZFEIEX : The strong first quarter and capital-policy announcements produced
materially better price retention than the earlier FY2026 results, but the protected
Technical truth still describes only an incomplete higher-region migration attempt.
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MARKIER (EXHE)

EfZE/E X : Durable business portrait: adaptable materials platform constrained by
portfolio and capital efficiency | Achilles possesses a durable, reusable processing base
and meaningful financial assets, but portfolio complexity, weak units, central costs and
a history of impaired investment prevent those assets from automatically producing
returns above capital cost. Its self-repair tools are production consolidation, price
revision, portfolio classification, policy-share sales and stricter capital discipline.
AEREAZEEEY : DURABLE BUSINESS PORTRAIT

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERRASZ X (F1RI1Ex) : The business can repeatedly adapt products, but durable
shareholder compounding requires removal of low-return uses of capital and sustained
cash-backed ROE above the estimated 6-7% cost of equity.
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o FHAEM (FR#8i2%) : Customer-level durability, subsidiary cash transferability and
business-unit returns remain incompletely disclosed.
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MEFRKICR (EXA)

e HZERX : Specialized-material demand to operating-profit recovery | Semiconductor
and medical demand increased sales of qualified high-value products, improving mix
and utilization and driving First Division profit growth.

o AZPEAZTE! | CAUSAL CHAIN

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o WERRAESNY (RIAIEZF) : The recovery can become durable only if customer
qualifications and repeat orders persist through a normal cycle.

o FHAEM (F¥iZ®) : Customer concentration, qualification duration and cycle
sensitivity remain unresolved.
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o BHIXETHOLAEERVEIETEOEE (BE) ICEBITIHHSE
(https://www.achilles.jp/assets/pdf/news/newsrelease/2026/08071.pdf) | BEAFER : B/
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MEFEBICR (EXA)

e HAZEERX : Factory recovery versus central-cost absorption | Production consolidation,
price revision and SG&A restraint restored gross and operating profit, but central costs
and planned investment mean future margin gains require continuing productivity
rather than one-time savings.

o NEFEAZEHXE | COST ARCHITECTURE

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FRIBIEx) : Without central-cost discipline, strong segment results may
not translate into adequate consolidated ROE.

o FHAEM (F4i2%) : Permanent savings and planned DX, human-capital and
governance spending are not separately quantified.
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(https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf) | ‘EAFEH : Efth
R RIE

MRRKICR (EXH)

e HAZEERX : Input shock, inventory and cash-conversion transmission | Petrochemical
inflation, FX and supply anxiety can trigger price revisions and precautionary stocking.
This supports availability and near-term sales but can later consume cash or margin if
demand weakens or pass-through lags.

o  NEFEAZEHXE : CROSS DOMAIN TRANSMISSION

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) ' The same inventory build can be either productive resilience
or value leakage; current evidence cannot yet distinguish them.

o AFHEM (F#Hicx) ' Inventory identity, pass-through lag and sell-through remain
unresolved.
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. 2027 F 3 B F 1 OFHIREME — targeted Layer-2 review
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o 3106 HAEMI5HKREE — financial statements and segment notes
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o EELE (https://www.achilles.jp/company/business/) | EAER | BiFEE

MARKIZR (EXH)

e AZFEEX : Insulation content tailwind versus construction-volume decline | Stricter
energy standards raise insulation performance requirements per building, while
declining starts constrain aggregate project volume.

o NEFEAZEHXE | COMPETING FORCES

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (FRIBIEx) : Insulation is a qualified growth opportunity, not an
unconditional structural-growth franchise.

o AFHEM (FIRIZHE) ' Achilles-specific regulation capture and market share are
unknown.
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MEFEHIZR (EXA)

e TAZEERX : Footwear's demographic and channel repair problem | Declining child
demographics and weak department-store channels pressure volume and fixed-cost
absorption. Brooks and overseas channels offer adaptation options but have not proven
Shoes can earn acceptable returns.

o NEPFAZFEHXE! | STRUCTURAL WEAKNESS

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4IEx) ' A deeper exit, partnership or restructuring may be necessary
if the segment cannot cover its fully allocated capital and overhead.

o FHAEM (FRY8i2%) : Fully allocated unit economics and partnership contribution are
unavailable.

TELATHELRI -

A{ER S£HRE T FEIS KR AR G

BAIEX : 08 |8.2 | BERERETAEEKKRENI I ; 08 | 8.4 | RABIRMEFTESRALZES
E ;09 |9.4 | ZRIIGFEVATEE - BEBRRSEFRLERNMIL ; 11 | 11.6 | ZFHERNEERE
ARERTBHEIEEE; 14 | 14.6 | BAAXEESKRAKRLER : 4.80/ 10


https://www.kabugami.jp/reports/5142/?review=2026-09-21#finding-F054
https://www.achilles.jp/assets/pdf/company/governance/260807.pdf
https://www.achilles.jp/assets/pdf/company/governance/260807.pdf
https://www.achilles.jp/news/newsrelease/2021/0707.html
https://www.achilles.jp/news/newsrelease/2021/0707.html
https://www.mlit.go.jp/report/press/house05_hh_001001.html
https://www.mlit.go.jp/report/press/house05_hh_001001.html
https://www.mlit.go.jp/report/press/joho04_hh_001367.html
https://www.mlit.go.jp/report/press/joho04_hh_001367.html
https://www.meti.go.jp/statistics/toppage/report/archive/kako/20260414_1.html
https://www.meti.go.jp/statistics/toppage/report/archive/kako/20260414_1.html
https://www.stat.go.jp/data/jinsui/topics/topi1481.html
https://www.stat.go.jp/data/jinsui/topics/topi1481.html
https://www.achilles.jp/assets/pdf/ir/library/briefing/260608.pdf
https://www.achilles.jp/assets/pdf/ir/library/briefing/260608.pdf

AZSEHE © A3 +35 MBHNE
IHERE (2470 ; EEZCERESH)

PR E st E -FY25~FY27-
(https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf) | BAER : Bi%
| ¥

BfiEEFHREE % 106 #A
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | BEAER : B
¥ <HF

SM7E481 B SEIREEFSOEZAEHL
(https://www.mlit.go.jp/report/press/house05 hh 001001.html) | 'TEAER : HEIHE ; 5
ZRINSEARLE ¢ 13 ; RMEIE : 18 ~20~22+~23+~27+28+~29+~33+35; [AMkEEER 1 20~22; H
A% | RIE~AE

5% 106 HiE ML #AREZE — financial statements and segment notes
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | BEAER : B
¥/ X, —FRIE:1517~18~21+25+~29+ 32 ; RMAEIE :
02-16+17+18~20+~21+22+-25-26+28+-29-~30+31+33+35; BT :
0206+~15+~16~17+~18~19~20~21+22+-25~26+~28+29+30+~31+32+33; [@AkLE
:19~26; HittA®E : AL

Achilles Report 2025 (https://www.achilles.jp/assets/pdf/csr/common/csr2025 en.pdf) |
EAER | BE¥HE ; —F1IE : 33 ; TIUFRE -
01-02~03-04~05~07~08~09+10~11+12~13+~20+~23+~25+~33; [ErELE :
01-02~03~04-05~07~08~09+10~11+12~13~20~23+25~33+35; EftE% : A
s

2024 £ 3 B REREE
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2405102.pdf) | ‘EAER : HIZIE
B —FWiE : 33 ; RARWIE: 12 ~ 23 ; EWHRE -
02-0506+12-14+~15~16~17~18~20~22+~23+25+-26+28+~29+32+33; [EMtE
L3
02~05~06+12+14+~15-16~17~18~20+22+23+25+-26-28-29+-32+-33+35; H
A% : s

% 106 HiEMIEHREE — R&D, capex, accounting and tax notes
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | BAER : B
¥/ &EF, —FWIE: 040613192032 ; EWFZE 1 04~06~13~19~20~ 32

2026 % 3 A REHBS
(https://www.achilles.jp/assets/pdf/ir/library/briefing/260608.pdf) | ‘EAFER : HIZIHE ;
—F IO :
02~03~09+11+12+13+15~16~17~20+~22+25~26+28+29~30+33+35; EIF
%
02~03~06~09~11+~12~13+14~15~16~17~20~21+~22~25~26~28+~29+~30+ 33
; ENLEERR C 06~ 14~ 21 ; AR : [AE

2027 £ 3 B 5 1 WA REHME
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf) | 'EAfER : HiZ /
=

M EER (https://www.achilles.jp/ir/shareholder-info/) | ‘BEAFER : BiFUHE ; RAWIE :

26 ~27~29~35; [ENLEERR © 24 ; EHfthRE : [


https://www.achilles.jp/ir/shareholder-info/
https://www.achilles.jp/ir/shareholder-info/
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/briefing/260608.pdf
https://www.achilles.jp/assets/pdf/ir/library/briefing/260608.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2405102.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2405102.pdf
https://www.achilles.jp/assets/pdf/csr/common/csr2025_en.pdf
https://www.achilles.jp/assets/pdf/csr/common/csr2025_en.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.mlit.go.jp/report/press/house05_hh_001001.html
https://www.mlit.go.jp/report/press/house05_hh_001001.html
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf
https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf

—RL—bANF O RBES
(https://www.achilles.jp/assets/pdf/company/governance/260807.pdf) | 'EAfER : HiE /
S8 —FWIE 071821 +22+23+24+~25+35; EHUFE !
01~07~18+~21~22~23~24+25
BRFRE%I4E RS # — Layer-2 capital-policy review
(https://www.achilles.jp/assets/pdf/news/newsrelease/2026/08072.pdf) | EAER : ¥
UEHE ; —FIOIE 1 07 ~21~25+29+30; ETLUFIZ : 07~ 21252930
7 ¥ L X 5142 ¥kl - ££4512 (https://finance.yahoo.co.jp/quote/5142.T) | BEAMER : &
UEHE 5 —3FL0IE - 27 ~ 35 ; SMEPIISERGE : 18~ 21 ~22+~24~25+~26 293132 ; EIWR
£:18+21+22+~24+~25-26~27~29+~31+32
R LB RtEHRY —EX — 5142 7F¥L X
(https://'www2.jpx.co.jp/tseHpFront/StockSearch.do?
method=topsearch&topSearchStr=5142) | ‘EAFEH : HiZ / 3F ; IMEFIRE © 01 ~ 23
EZEL (https: //www achilles.jp/company/business/) | B4R : BiE /| X%

% 106 HiE MR EZE — group perimeter and operating risks
(https://www. achilles jp/assets/pdf/ir/library/securities-report/260625.pdf) | B4R E
¥/ XE,—FRIE:01-06~14; EIUFIZE 0106~ 14
BAKRERDEHEA (https://www.achilles.jp/ir/individual/) | EAER : Bi% / X5F ; —Fik
IE:03+04; EWUFZ 1 0304
Achilles Corporate Profile
(https://www.achilles.jp/english/corporate/corporateprofile/corporateprofile/pdf/
corporateprofile en.pdf) | ‘EAER : HZIEE ; —FWIE : 02~ 03 ; TWUEZE : 0203
Semiconductor Transfer and Handling Products
(https://www.achilles-semi.com/product/) | 'EAERE : BEiFIHE ; —FRIE :
03+04-~05~07~08~09~10+11; EHUFZE : 03~04~05~07+~08~09+10~11
FHEDZ EHDER 2026 (https://www.stat.go.jp/data/jinsui/topics/topil481.html) | BEALE
FA B3/ RHE SMPEISEARER 1 05112153335 ; RMAWIE : 020511 ~ 35 ; EHLE
Z£:02~05+11+15+~33
2025 F/NFEERFTZIRDIRS
(https://www.meti.go.jp/statistics/toppage/report/archive/kako/20260414 1.html) | E4
R @ Bi% / X5 ; IMEREISERREE 1 02~ 0515~ 35 ; RMEIEIE : 05~ 15 ; BIUFIZ ©
02+~05+15
BEETHHAERE €M7 FES
(https://www.mlit.go.jp/report/press/joho04 hh 001367.html) | BAEHE : ZHHEE ; M6
WML : 020511131516 ~19+~27 2830~ 3335 ; RERKIE :
02~05~11+13~15~19+~28+~30+ 35 ; EIUFE :
02~05~11+13+15~16~19+27~28~30~ 33
2026 &£ 3 BHf REME
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2605121.pdf) | BAEH : BEIFE
?E ; —FWE 1 12~14~16~22+~28+~35; BIUFRIE 1 12~14+~15~16 22~ 28 ; FkEEE -

; HthR®E | A
2027 F£ 3 B 5 1 OFHREME — targeted Layer-2 review
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf) | EAEH : BEIFE
B, —FWIE:05~06~14~15~16~19~26~28+~30~31 3235 ; RMEWIF : 16 ; TR
£:0506~14+~15~16~19+26+28+30+31+32

MEFEBICR (EXA)


https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2605121.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2605121.pdf
https://www.mlit.go.jp/report/press/joho04_hh_001367.html
https://www.mlit.go.jp/report/press/joho04_hh_001367.html
https://www.meti.go.jp/statistics/toppage/report/archive/kako/20260414_1.html
https://www.meti.go.jp/statistics/toppage/report/archive/kako/20260414_1.html
https://www.stat.go.jp/data/jinsui/topics/topi1481.html
https://www.stat.go.jp/data/jinsui/topics/topi1481.html
https://www.achilles-semi.com/product/
https://www.achilles-semi.com/product/
https://www.achilles.jp/english/corporate/corporateprofile/corporateprofile/pdf/corporateprofile_en.pdf
https://www.achilles.jp/english/corporate/corporateprofile/corporateprofile/pdf/corporateprofile_en.pdf
https://www.achilles.jp/english/corporate/corporateprofile/corporateprofile/pdf/corporateprofile_en.pdf
https://www.achilles.jp/ir/individual/
https://www.achilles.jp/ir/individual/
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/company/business/
https://www.achilles.jp/company/business/
https://www2.jpx.co.jp/tseHpFront/StockSearch.do?method=topsearch&topSearchStr=5142
https://www2.jpx.co.jp/tseHpFront/StockSearch.do?method=topsearch&topSearchStr=5142
https://www2.jpx.co.jp/tseHpFront/StockSearch.do?method=topsearch&topSearchStr=5142
https://finance.yahoo.co.jp/quote/5142.T
https://finance.yahoo.co.jp/quote/5142.T
https://www.achilles.jp/assets/pdf/news/newsrelease/2026/08072.pdf
https://www.achilles.jp/assets/pdf/news/newsrelease/2026/08072.pdf
https://www.achilles.jp/assets/pdf/company/governance/260807.pdf
https://www.achilles.jp/assets/pdf/company/governance/260807.pdf

e AKX : Historical impairments raise the proof burden for growth investment | Past
mobility and disaster-prevention impairments demonstrate weak historical capital
discipline and raise the required hurdle for medical-film, semiconductor and future
acquisition investment.

o [NEPFAZFESE! | CAPITAL DISCIPLINE TEST

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNY (RIAIEZFE) : Growth creates value only if incremental ROIC exceeds
capital cost; otherwise higher sales can preserve the low-PBR trap.

o FHAEM (FR48IEx) : Project-level return expectations and post-impairment economics
are undisclosed.
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MARRKIZR (EXH)

e HZERX : Policy-share monetization can improve capital efficiency, conditionally |
Policy-share sales release non-operating capital and create special gains and dividend
capacity. Durable value requires debt reduction, share retirement or high-return
investment rather than substituting one-off income for operating improvement.

o NEFEAZEE | CAPITAL RELEASE PATH

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RIAIZF) : The asset release is positive optionality, but proceeds
allocation determines whether per-share value actually rises.

o FHAEM (FR¥i2%) : Net sale proceeds and use of funds are not yet disclosed.

TELEATHELRI -

FO57 | 01 | 1.2 | B—FERZS2FERISS IAZOF B

BAEX:01 1.2 | B—FERHSEFERESITAZOFE; 01 | 1.3 | HFi&e  AREE - B
MEAFHNEMEE ; 09 | 9.3 | HEINEERARMEIBBISSIMNEE ; 11| 11.1 | GEFERK
WERIE-FEREBEREMTA ;11| 11.8 | BLFIBARLZINNE « EREMNEIETE ; 12 |
12.1 | B 5 ABHES I EEHANTRBENEAKE ; 12 | 12.2 | FEMERSRRER > FE5HE
REERHIRA N ENIERE ; 14 | 14.5 | ESEZ2BFR 0 9.90/15; 14 [ 14.9 | 84 58.20/

100 > ¥4k B > 1751 WATCH

HRIESERE | KRR+ 35 BIBESNE
IHERR (2470 ; EEHRECERESH)

o FfESFIRES 5 106 HA
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | ‘EAFEH : B
¥ <HF

o 2027F 3P ¥ 1 H¥H REHE
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf) | 'EAfER : B/
=¥

e 20264 3 A REHBAR
(https://www.achilles.jp/assets/pdf/ir/library/briefing/260608.pdf) | EAFR : HiZ / X
¥ —FRIE -
02~03+09+11+12+13~15-16+~17~20~22+~25~26+28+29~30+3335; B
e
02~03~06~09~11+~12~13+~14~15~16~17~20~21+~22~25~26~28+~29~30+ 33
; EMVEESS © 06~ 14~ 21 ; HthER AL

e 2026 3 Bl AEME
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2605121.pdf) | EAfEH : Hi% /


https://www.achilles.jp/assets/pdf/ir/library/settlement/2605121.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2605121.pdf
https://www.achilles.jp/assets/pdf/ir/library/briefing/260608.pdf
https://www.achilles.jp/assets/pdf/ir/library/briefing/260608.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.kabugami.jp/reports/5142/?review=2026-09-21#finding-F056
https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf
https://www.achilles.jp/assets/pdf/ir/library/midterm-plan/2505121.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf

T —FWIUE: 121416222835 EOUFRIZ 1 121415162228 ; FkLE
15 ; HithAR . B

2027 £ 3 B 5 1 WFHIRBEME — targeted Layer-2 review
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf) | 'EAER : HiZ /
X, —FWIF:05-06~14~15-16+19+26~28~30+31+32+35; RMAEIE : 16 ; TN
FE:050614-15~16~19-26-28-~30~31+32

% 106 HiAMIAREE — financial statements and segment notes
(https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf) | ‘EAER : B
¥/ XE,—F®IE:1517~18~21+~25+~29+ 32 ; RMAEIE :
02+16~17-~18~20~21+22+25~26+28+-29~30+31+33+35;, EULFIZ :
02-06+15+16+~17~18~19-20+~21+22+-25+~26+28+-29~30+~31+32+33; [EktE
1 :19~26; HAR | RIE~HE

January 2026 SEAJ Forecast
(https://www.seaj.or.jp/english/file/jan2026seajforecastforpress e.pdf) | ‘B4R : HiZ /
S ; SMEPEISCAREE 0 0509210111214 +1516~19+~20+27~28+30~35; BM
*%:05~09+10~11+12~14+~15~16~19~20+~27+~28+30

BEETIHHATRE €M7 FES
(https://www.mlit.go.jp/report/press/joho04 hh 001367.html) | BAEHE : BIZFIEE ; M6
WML : 020511131516 ~19+~27 2830~ 3335 ; RERKIE :
02+~05+11+13+15+~19+28+~30+35; EIUFZE :
02+05+11+13+15~16~19+27+~28~30+ 33 ; EftfE% : Rt

Worldwide Semiconductor Equipment Market Statistics Q1 2026

(https://www.seaj.or jp/english/statistics/8287498067106.pdf) | B4R : HiZ / &#F; b
ERIERREE : 050611 +12~14+~15~28+~30+33+35; EOUFZE :
05~06~11~12~14+~15~28+~30+33

2024 % 3 BHA REREE
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2405102.pdf) | EAEH : BEIFE
18 —FIIE : 33 ; RAKIE : 12~ 23 ; EWUREE !
02-0506+12-14+~15~16~17~18~20+~22+~23+~25+26+28~29+32+33; AL
L3
02~0506+12-14+~15~16~17~18~20+22+~23+25+-26-28+29+-32-33+-35; H
R . e

7F L X 5142 #ffi - 2E4512 (https://finance.yahoo.co.jp/quote/5142.T) | ‘B4R : HiZ /
4, —FIOUE 27 ~ 35 ; IPERIRSEARLE : 18212224 ~25+~26 293132 ; BIUR
£:18+21+22+24+25~26~27+29~31+32

BSRRE%I4ER S # — Layer-2 capital-policy review
(https://www.achilles.jp/assets/pdf/news/newsrelease/2026/08072.pdf) | EAfER : B/
T, —FWIUE 1 0721252930 ; BEWLHRIZE 1 07+~21+25-29+30

SHM7E4B81 AL SEAIXREBEEFSOEEERL
(https://www.mlit.go.jp/report/press/house05 hh 001001.html) | /EATER : SMEPIIAL
3% 013 ; RAWIE: 1820222327 ~28+29 3335 ; @EkEEER : 20 ~ 22 ; HithAR :
RiE ~ e

M EER (https://www.achilles.jp/ir/shareholder-info/) | ‘BEAFER : REEIE :

26 ~27~29~35; [ENLEERR © 24 5 HthAR% | RIE~ L

2026 £ 3 AHA F 2 U4HR (RREHA) REHIE
(https://www.achilles.jp/assets/pdf/ir/library/settlement/2511121.pdf) | 'EAER : kRMEK
IE 227 ~2935; EMAR : RiE


https://www.achilles.jp/assets/pdf/ir/library/settlement/2511121.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2511121.pdf
https://www.achilles.jp/ir/shareholder-info/
https://www.achilles.jp/ir/shareholder-info/
https://www.mlit.go.jp/report/press/house05_hh_001001.html
https://www.mlit.go.jp/report/press/house05_hh_001001.html
https://www.achilles.jp/assets/pdf/news/newsrelease/2026/08072.pdf
https://www.achilles.jp/assets/pdf/news/newsrelease/2026/08072.pdf
https://finance.yahoo.co.jp/quote/5142.T
https://finance.yahoo.co.jp/quote/5142.T
https://www.achilles.jp/assets/pdf/ir/library/settlement/2405102.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2405102.pdf
https://www.seaj.or.jp/english/statistics/8287498067106.pdf
https://www.seaj.or.jp/english/statistics/8287498067106.pdf
https://www.mlit.go.jp/report/press/joho04_hh_001367.html
https://www.mlit.go.jp/report/press/joho04_hh_001367.html
https://www.seaj.or.jp/english/file/jan2026seajforecastforpress_e.pdf
https://www.seaj.or.jp/english/file/jan2026seajforecastforpress_e.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/securities-report/260625.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf
https://www.achilles.jp/assets/pdf/ir/library/settlement/2608071.pdf

7F L X 5142 BHR#EERE (https://finance.yahoo.co.jp/quote/5142.T/history) | ‘EAER :
Big /X5, —FI0IE : 34 ; SEPIIERE - 31 ; RMEIE : 31 ; EWUFEIE © 34 ;5 FMkEEE -

27 ~29~30~35; HttE® : [AE

7 ¥ L X 5142 ARtk (https://s.kabutan.jp/stocks/5142/historical prices/monthly/) | /&
AR B/ X5 —FRIE - 34 ; SMERIISEARREE © 31 5 RIAIGIE - 34 ; EHURIZ © 34 ; [EkEE
B 127~30~35; HtAR : %

Achilles Corporation Monthly Price History
(https://www.digrin.com/stocks/detail/5142.T/price) | [EAER : HFIEE ; —FRiE : 34 ;
RMESEIE : 27 ~ 35 ; BIWFRIZ - 34 ; [EkEEER © 27 ~29+31 333435 ; HfthA®&E . RIE~ A
s

Front-end to Back-end Wafer Carrier Solutions
(https://www.entegris.com/en/home/resources/industry-insights/front-end-to-back-end-
solutions.html) | ‘AR | ZFHEHE ; SMPIMLRE
02~03~04~07~08~09+10+~16+27+35; RMAIIE:03~04~07~08-~09-10-35; &%
WUFE :02~03~04+07~08~09~10~16+27 ; HfthFEZ : RiE

Semiconductor Transfer and Handling Products
(https://www.achilles-semi.com/product/) | 'EAER @ HEHEE ; —FWIE :
03~04-05~07~08~09+10~11; EWHZE :03~04-05~07-08~09-10~11
BRZEFRO LFEERVESTEOEE (&) ICBET28H5tE
(https://www.achilles.jp/assets/pdf/news/newsrelease/2026/08071.pdf) | EAFER : B/
=¥

KERMIESFRAICHE SHRFEDOS ERIAHICET 285t
(https://www.achilles.jp/assets/pdf/news/newsrelease/2026/08073.pdf) | ‘EAER : &
R

O—KRL—bHANFVRBEE
(https://www.achilles.jp/assets/pdf/company/governance/260807.pdf) | 'TEAER : ZIHE
B —FWIE: 071821222324 +25~35; EIUFIE :
01~07~18+~21~22~23~24+~25

HEHEDZ EHDER 2026 (https://www.stat.go.jp/data/jinsui/topics/topil481.html) | BEAE
A MEBIRSERREE 1 0511 +15~33+~35; RMEIEIE : 02~05~11~35; EOLFEIZ ©
02~05+11+~15+33; EtAR : RiE

MEFRKICR (3 A)

3SR X : The market is pricing some recovery beyond formal operating guidance |
Operating recovery and low PBR create rerating potential, but forecast net income
includes securities gains and operating guidance remains below FY2026. The August
repricing therefore appears to anticipate more durability than formal guidance states.
REPEAZESA! | EXPECTATION MISMATCH

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EEIREENX (RYAIER) : Further upside requires cash-backed persistence;
disappointing later quarters could reverse the expectation reset.

RHHEM (REEIER) : The exact operating recovery embedded in the current price is
unknown.
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MEFEBICR (EXA)

HiZEIR X : High-value unresolved questions for the next Review | The highest-value
future evidence is customer qualification and concentration data, the full-year profit
bridge, fully allocated weak-unit and project ROIC, post-sale capital allocation,
inventory realization and a deeper price-return test.

REPFAFESEE : RESEARCH DEBT PORTFOLIO

RERHIELRE | OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EEIRAS X (RIRIEx) : Opposite answers could materially alter normalized earnings,
moat confidence, downside protection, valuation and timing.
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o FHEM (RI#KIEHE) : These questions remained unresolved after reasonable current
public paths were exhausted; they are not active same-Review reopen requirements.
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