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o FilLBEBEHRY —E X — 6317 b)IISEIFR
(https://www?2.jpx.co.jp/tseHpFront/StockSearch.do?topSearchStr=6317) | ‘EAfEE : B
1 ) 255 SMERIISERRES 1 01 ~ 2324

o 2025 FEE REHASER (https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | E4
5 B8/ X5

e 2026 % 3 Aff AffE5HRkEZE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | TEAER : HiZ / &#F ; —F%
JME:01~07~33; BWUFZE :01~07~33; EIkEERR :01~07~09~10~23+33; HtMFER :
[hse

e 2026 % 3 B AEHREE — five-year financial and share record
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F %
UE:12~25+27~28+~33; REWIE : 33 ; EWUFRZE 101 ~12+~25+27~28+33; [ANkEEE ©
01-~02~03~05~08~10~11+~12~14~15~16~17~18~19~21+~22~23+~24+~25+~26
~28+29+30+32+3335; Hfttf%E : [H¥E

MRRKIZR (EXH)

e HAZFEEX : Kitagawa Corporation (JPX 6317) is a diversified industrial group whose
perimeter includes wholly owned operations, a 77.5%-owned manufacturer and equity-
method overseas distributors; consolidated activities are not uniformly 100%-owned.

o  NEPEAZESEE! | investable entity

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FRIBIEx) ' Defines what ordinary shareholders own and prevents double-
counting subsidiaries or assuming that all consolidated cash is freely available.

o FHAEM (FR48i2%) : Subsidiary-level cash transfer restrictions and returns are not
fully disclosed.
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o 2025 FE REHBASEFR (https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | ‘E4
5 B/ X5

o 2025 FE REHPARER — segment results and market position
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | BAfEH : HiZ / X5

e 2026 % 3 A AffE5HkEZE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | 'TEAMER : BIFEHE ; —F1
UE:01~07~33; BEWUFIZE:01~07~33; EMkEERR 010709102333 ; HithFE®R :
hsE

e 2026 % 3 B AEHFIREE — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAEA @ BFIEE ; —F§%
JE:02~05~12+15~35; ?Iﬁ/“ 2:02-05+12+15+35

e 2026 3 B BMi:I5HREE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘BAFER : EIFIHE ; —F1
JE:02+03+16~20+22+28+29+33+35; RMEIE:16~20~22+23+27~29-35; %
WUFREE 10203162022 +~28+29+~33+35; [EIEEER 1 03~ 20 ; HMAER : AL

MEFRKICR (E3A)

e HAIZEIEX : The group combines four economic engines: workholding equipment,
industrial machinery, metal castings, and semiconductor/HDD-related equipment,
consumables and processing.

o NEPEAZESEAE! | portfolio business model

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RIAIEFR) : The mix of four economically different engines determines
earnings stability, capital requirements and the conglomerate discount.

o FHTEM (RIBIZR) : Product-level profit pools and recurring-revenue shares are
incompletely disclosed.
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o 2025 FE REHARER — segment results and market position
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e 2027 %3 BH F 1 WHEREIEE (hitps://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | EAER : Bi% / %5

o 2027 F 3 AHAE 2 WFHANVEBHEERETE - RS THEOELE
(https://www kiw.co.jp/news/ir/26091 1_1r) ! ELER  BIBiEE

o 2026 % 3 BHA JREIE(S (https://www.kiw.co.jp/pdf/ir/earnings/260513 tanshin-jap.pdf) |
ELER : BiE ) i

o 2027 % 3 BHA F 1 WAHPRHEE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘B4R : HIFIE ; —
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e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | 'TEAFER : EiFHE ; —FRIE ¢
05+~11+12~15~16+~26~27~28+~30~ 3135 ; BEIUFZ :
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MARRKIZR (EXH)

e HHZFEEX : Operating recovery is visible across more than one segment: FY2026
operating profit reached ¥2.688 billion and FY2027 Q1 operating profit rose 44.4%,
although FY2026 net profit was materially aided by fixed-asset sale gains.

o [REPEAZEE! | operating repair

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (F#iZF) : Shows that repair extends beyond one business while
requiring net profit and operating profit to be separated from asset-sale effects.

o FHAEM (FRYAIZR) : The repeatable share of the FY2027 improvement remains
unresolved.
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o ZRIEF — ready-mixed concrete industry conditions (https://www.zennama.or.jp/2-
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e 27— kFZ> bt — manufacturers and industry description
(https://www.cema.or.jp/general/industry/machines/concrete-plants.html) | EAEA : B
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o 2026 3 B Bfi:IHHREE — orders, backlog and customer concentration
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e 2026 % 3 B BffisEss#REE — project revenue accounting
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o HOVU)—FERDEEIRIE — Coverage 35 review (https://www.zennama.or.jp/2-
soshiki/aisatsu/index.html) | 'EAEA : HIZIFE ; IMFINSEARLG -
05~09+11+12-28+35; RMAIE:03~05~11+~12+~15+~28+~30~ 35 ; ETHFEZ :
05+09+11+12~35; ANlEERR 1 05~ 11~ 13 ; EHfthAZR : [HE

e 2027 % 3 BHA F 1 WFHPREIE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘B4R : HIZIEE ; —
FIIF:03-05+11+12+15+16+28+~30~ 35 ; REEIE : 06 ; EWUFRE ©
03~15+~16+~28+~30+35

e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘B4R : EFIHE ; —F0IE :
05+11+12+15+-16+~26+27+28~30+31+35; EWLFZ :
15~16+~26~27+~28~30~31+35

o 2027 % 3 B F 1 WFHAEIEE (https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | ‘BAfER | ZIFIEE

o ERXMMEETH 2026F2 ARK
(https://www.cema.or.jp/general/news/2025/20260217 2.html) | ‘EAFER : SMERILIR
% .06 ; HthA%® : ki

MEFEBICR (EXA)

e HAZE/EX : Industrial machinery carries ¥25.814 billion of the ¥30.442 billion FY2026
backlog and most group profit, but large-project timing and ¥4.069 billion of cost-based
progress revenue make the September guidance increase and normalized earnings
unusually sensitive to project recognition and estimated completion costs.

o  NEPEAZESEE! : project economics and recognition

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FR1BIEx) ' Industrial machinery currently supplies most group profit, but
project delivery and cost-estimate revisions can move revenue, margin, cash and
dividends between periods.

o FHAEM (FR¥8i2%) : Project-level margins, cancellation terms and the recurring
maintenance/parts share are not disclosed.
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e 2027 % 3 B F 1 W¥HERAEIEE (https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | EAER : BiF / ZiF; HthA% | kit

o 2027 F 3 AMAFE 2 WFHANVEIEAEETE - BREFTROELE
(https://www.kiw.co.jp/news/ir/260911 ir) | EAER : HiE / i

o 2025 FEE RHEHBESER — capital expenditure and return metrics
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | BAfEH : HiZ / XiF
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2026 & 3 B BMEE5#R 5= — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAERA : BFIEE ; —F %
JE:02~05~12+15~35; ?Iﬁ/“’”IOZ 05+12~15+35

2026 & 3 B Bfi:I5REE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAFER : BIZIHE ; —F1
JE:02+03+16~20+22+28+29+33+35; RMEIE:16~20~22+23+27~2935; &%
WUFREE 1 02~03+-16~20+22+~28+29+~33+35; [EIEEER 1 03~ 20 ; HMAER : AL

U RREIE B 137 AP/
(https://www.kubota.co.jp/ir/individual/business-report/index.html) | ‘BAER : I
& ; IPEPIRTEARLE 05111214 ~30, EWFEE 105111214

2027 &£ 3 BHA 5 1 W4HR7RETE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | B4R : HIFIE ; —
FIOUE : 03~05+11+12+15~16+28+30~35; REAWIE : 06 ; ELUFE :
03~15~16~28~30+~35

FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | 'TEAER : EFIHE ; —FRIE ¢
05+11+12+15~16+26+~27+~28+~30+31+35; EULFZ :
15~16+~26+~27+~28+~30+~31+35

MARKIZR (EXH)

FfZEIE X © Casting price increases, defect reduction and cost reform are improving
domestic profitability, but weaker-than-planned Mexican automotive-component
volume prevents the turnaround from being treated as secure.

REBRAZEZSE! | casting turnaround

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAE X (REBIER) : Successful casting reform would lift group margins and ROIC;
persistent overseas underutilization would leave substantial assets under-earning.
THEMY (B¥ICR) : The utilization threshold and sustainable profitability of the
Mexican operation are unknown.
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MRRKIZR (EXH)
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e HAZE/EX : Kubota generated ¥9.093 billion, or 15.6% of FY2026 consolidated revenue,
entirely within castings; its current machinery demand is supportive but creates a
material customer dependency.

o [NEPEAZEZEE | customer concentration

o AEFIESRIC : COVERAGE35

o TERAENX (FIRIER) ' A deterioration in Kubota production or sourcing could
materially reduce foundry utilization and fixed-cost absorption.

o FHEM (RI#RIEHE) : Kitagawa-specific sourcing plans and share of Kubota purchasing
are not disclosed.
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o 202743 BH % 1 W¥EREIEE (hitps://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | ‘EAER : BiF / ZiF

o 2027 F 3 AHAE 2 WFHANVBHEERETE - RS THEOELE
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘EAFER : B / i

o T LRFvY 1 E (https://www kitagawagt.co.jp/company/history/) | ‘EAER | B
%/ =25

e 2026 % 3 Aff AffE5HREZE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F 8%
JE:01~07~33; EHURIZ 1 0107 ~33; EkEERR 1 01~07~ 09~ 10~ 23 ~ 33 ; HAZE !
[hse

e 2026 3 B BfiziHHREZ — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER @ EFIEE ; —F %
ME:02+~05+~12~15~35; BWHFE : 02~05+12+15+35

o 2026 & 3 BHf BffisE5#REE — research and development
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER | EFIEE ; —F 8%
IE:03+04; ELUFZ 1 0304

e Western Digital Reports Fiscal Second Quarter 2026 Financial Results
(https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-
fiscal-second-quarter-2026-financial) | 'EAfER : EIZFIHE ; IMNRIIIARE -
03-04~05~11+-15~20+~28+30; EWHEZE : 05~ 11

o 2027 % 3 A F 1 WFHPREFGE — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | BEAER : BIZIE ; —
FIOUE :03-05+11+12+15~16~28+30+ 35 ; RMAWIE : 06 ; ELFRE :
03+15~16+~28~30+35

e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘BAER | BIFIHE ; —FI0I0E :
05+11+12+15+16+26+~27+~28+~30~31+35; EULFZ :
15~16+~26~27+~28~30~31+35
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o 2025 FE AHEMBARER — segment results and market position
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | ‘EAFERH : EthAR : RiE

MARKIZR (EXH)

e HZFEEX : Kitagawa Gress Tech adds HDD and semiconductor equipment, consumables
and processing exposure; Q1 growth supports the opportunity, but large equipment
orders make reported results lumpy and recurring economics remain unquantified.

o  NEPEAZEE! : semiconductor hdd platform

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERRASNX (FE#i2®) : Consumables and processing could improve recurrence and
growth quality, while equipment orders and unproven acquisition returns retain
volatility and capital risk.

o FHAEM (FR¥i2%) : Customer concentration, equipment-versus-consumables mix,
purchase economics and acquisition ROIC are not disclosed.
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e 2026 % 3 BHA FREIE(E (https://www.kiw.co.jp/pdf/ir/earnings/260513 tanshin-jap.pdf) |
Eu(ER : BHiE ) 2

o 2025 FEE RHEHBESER — capital expenditure and return metrics
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | BEAFER : HiE / &iF

o 2026 % 3 B A5 HRESE — cash flow and working capital
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F %
JE:15~16~17~19+~28+~32+ 35 ; RMEIE :
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15+16+~17+~19~28+~32+~35; FAMLEER 1 02~ 06~ 17 ~ 19 ; HithA%E : [HsE

e 2026 % 3 B AMIHREE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER | EFIEE ; —F 8%
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o MHEALZEEE 2027 — segment targets and cash allocation
(https://www.kiw.co.jp/pdf/corporate/strateqgy/241108 plan.pdf) | 'EAfER : BHiZ / 5 ;
—FIIE 1 02+17~20~22+~25~28+33+35; RAWIE : 18 ; EWLFIZ :
02+17~20+22+25+28+33+35; [FMLEFR 1 04~ 16 ~ 22~ 28 ; HiA%E : [HE

o 2025 FEE REHBASER — Coverage 35 capital efficiency review
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | EAER : HiF / X5, —FW
UE:16~20~22; BEWUFRE 116 ~20 22

MEFEHICR (EXA)
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e HIZEIRENX : The FY2025-FY2027 plan calls for ¥17.0 billion of investment and targets
6.0% group ROIC; planned capital expenditure substantially exceeds recent annual
operating cash flow, creating near-term free-cash-flow and execution risk.

o  NEPEAZEZEE | investment program

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIExR) ' The program can create durable value only if utilization and
incremental returns exceed depreciation, financing requirements and capital cost.

e FHAEM (R#8I2%) '@ Maintenance, mandated reconstruction and high-return growth
investment are not separated, and project hurdle rates are undisclosed.
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e 2026 % 3 BHA JREIE(E (https://www.kiw.co.jp/pdf/ir/earnings/260513 tanshin-jap.pdf) |
EAER : HIZiE

e 2026 % 3 B AMEHFREE — cash flow and working capital
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAEA : HiE / XiF; —F§
JF:15+-16~17+19+28+32+35; RAWIE :
02+17+18+19~20+22+25+26+~27+~29+~30+32+35;, EWFZE .
15~16+~17~19+~28+32+35; AJkEEER : 0206~ 17 ~ 19 ; HithFHE : [

e 2026 & 3 B BffisEss#REE — project revenue accounting
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘BAER : HIFIHE ; —F1
JE:15~19+28+32+35; RMAWIE:02~15-~16+~27 2830~ 35 ; EULFZE :
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o hEAZEHE 2027 — segment targets and cash allocation
(https://www.kiw.co.jp/pdf/corporate/strategy/241108 plan.pdf) | ‘EAER @ EIFIHE ; —
FIOUE :02~17~20~22+~25+~28+33+35; RAWIE : 18 ; EULFIZ .
02+17~20~22~25~28~33+35; [ENlEEE 1 04~ 16 ~22 28 ; EMAE . [AE

MRRKIZR (EXH)

e HAZFEX : FY2026 operating cash flow of ¥2.049 billion did not cover ¥3.460 billion of
tangible-asset purchases; inventory growth and a ¥2.058 billion reduction in trade
payables materially weakened cash conversion.

o [NBREAZEZEE [ cash conversion constraint

o [RERRIFEARIE : OPEN_DISCOVERY / COVERAGE35

o TERRASNX (RIBIEFR) : Profit, investment and elevated dividends cannot all remain
durable if working capital continues to absorb cash.

o FHAEM (FR#i2%) : Maintenance capex, inventory aging, segment working capital
and project collection timing are unknown.
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IHERIR (31 ; ERRECRREAH)

e 2026 3 B BffizI5HkREE — balance sheet, borrowing and pensions
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAER : BHiZ / &% ; —F
UE:17~18~27~29+35; TWURIE 1 17+~18+~27+29+35

e 2026 3 B BffizEs5i#kREE — financial assets and tax position
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : HiE / i ; —F§R
JE:18+~21+27+~29+~32+35; RMELIE : 21 ; EWFRZFE 1 18+21+27+~29+32+35

o I—FKRL—b - HNF U RESE
(https://www.kiw.co.jp/pdf/corporate/governance/260630 cgreport.pdf) | BAER : HiZ
R ; —FI0UF 1 21~ 2324 ; EOUFE 121 -23+24

MRRKICR (EXHE)

e HAZE/EX : Cash of ¥11.965 billion was below approximately ¥16.17 billion of interest-
bearing borrowings, but a 54.1% equity ratio, ¥5.555 billion of investment securities
and net pension assets provide resilience; fully valuation-allowanced tax losses and
constrained financial assets are not equivalent to cash.

o NEPEAZESEE! : balance sheet and conditional asset support

o WERIFERIZ : COVERAGE35

o TERRAEX (RIBIEx) ' The asset base provides time for repair but must not be
grossed into ordinary-shareholder value without transferability and realization
adjustments.

o FHTEM (FRYRIZR) : Parent-available cash, encumbrances, monetization timing and
disposal tax leakage remain incompletely disclosed.
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e 2026 % 3 B AffiEHREE — five-year financial and share record
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAER : HiZ / XiF; —F§
UE:12+~25+27~28+33; REWIE : 33 ; EHURIE : 01~ 12~25+27 2833 ; [AIELIR :
01-02~03~05~08~10~11+~12~14+~15~16~17~18~19~21+~22~23+~24+~25+~26
~28+29-30+32+33+35; HEtA®R : [AE
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e 2026 3 B BffizI5HkREE — balance sheet, borrowing and pensions
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAEA @ BFIEE ; —F 8%
ME:17~18~27~29+~35; EWUFIE 1 1718~27+29~35

e 2026 3 B BffizEs5#REE — financial assets and tax position
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAFER : BIZIHE ; —F1
JE:18+~21+27+~29+~32+35; RMELIE : 21 ; EWFRZFE 1 18-21+27~29+32+35

e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | EAER : Hi% / &35, —F Wi :
05+11+12+15~16+26+~27+~28+~30+31+35; EULFZ :
15~16+~26+~27+~28+~30+~31+35

» 6317 #ffEF£R%) — September 11, 2026
(https://finance.yahoo.co.jp/quote/6317.T/history) | ‘BAMER : BHiE / 45 ; IMNEPIITALE :
21+22+~25+26~27~29-31+-34+35; EOF¥E 3435

MRRKIER (EXH)

e FAZE/EX : At the September 11 close of ¥1,707, Kitagawa traded near 0.34 times March
2026 book value, about 4.7 times revised FY2027 EPS of ¥359.89 and a revised
dividend yield near 6.4%; these low multiples are observations rather than proof of
safety.

o  NEPEAZESEE!  market valuation observation

o WERIFEIRIZ : COVERAGE35

o TEERAEX (RIBIExR) ' The discount creates upside asymmetry if repair persists but
partly compensates for genuine uncertainty over recurring earnings, cash and capital
returns.

o FHAEM (FR¥i2%) : The revised forecast includes timing-sensitive profit, no reliable
consensus distribution was available, and post-upgrade regular-market pricing was not
observable.
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e 2026 3 B BMi:IHHREE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAER : HiE / &% ; —F§R
JE:02~03+16~20+22+28+29+33+35; RMEIE:16~20~22-23+27~2935; &%
WUFREE 1 02-03~16~20+22+~28+~29+~33+35; [EIEEER 1 03~ 20 ; HMAER : AL

o I—FKRL—b - HNF U RARESE
(https://www.kiw.co.jp/pdf/corporate/governance/260630 cgreport.pdf) | BAER : Hi%
[ =85 —FWIE 1212324 ; EUURE 1 212324

o IERHMEERDRBEBICET 2HHS5E (https://www.Kiw.co.jp/news/ir/260417 ir) | BEAfE
B E#E/XF, —FRIiF: 2330 ; TWLFRZE 107 ~23+~30
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MARRKIER (EXAE)

FRZE/E X : Kitagawa has no controlling shareholder, uses a three-outside-director audit
committee and added a nomination and compensation committee in 2026, but
employee-related holdings, strategic shareholdings and historically low returns keep
behavioral governance under scrutiny.

REREAZESEEAY | governance reform with behavioral test

MERRIEARIE : COVERAGE35

EERASNX (F¥HiEx®) : Formal reforms can reduce value leakage only if they improve
capital allocation, strategic-holding discipline and target delivery.

THEEMY (R¥IER) : The strength of independent challenge and whether governance
reforms alter investment and portfolio decisions are not publicly measurable.
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2025 F[E REHRAXER (https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | &4
R BiE/ X5

2025 £ REHBASER — segment results and market position
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | ‘B4R : Bi% / X#F ; HthA
= RIE

Y% —bk7FZ >+ — manufacturers and industry description
(https://www.cema.or.jp/general/industry/machines/concrete-plants.html) | ‘BEAFER : B
¥ =5 SMERIIEREE 1 13

HAIMX ot BEIKRE (hitps://p.sokai.jp/6306/report/index.html) | EAFERE : HiE / &5,
SNERERSEARLE © 020812151628+ 35; RMAIIE: 10~ 35; EWFIE : 08+~12 35

39 THHBHIYIL—T (https://www.nikko-net.co.jp/company/about.html) | EAFER : B
¥/ X5 IMERERSEREE  02~0304~07~08~09~10+13~ 35 ; REIE :
07~08~09+~10+35; EWFZE :08~09+10~13+35

AV )— k75> FEE (https://www.kiw.co.jp/business/kkplant) | EAFER  BHiZ /X
¥, —FRIE:02-03~0710; EWUFZE 02030710

Machine Tool Accessories (https://www .kitagawa.com/en/mtools/index.html) | ‘EAfE

B E#EIEE; —F¥IE:02-03~07~08~09+10; EOUFEZ :
02~03~04-~07~08~09+10

£O201)— b ERDEEIRIE — Coverage 35 review (https://www.zennama.or.jp/2-
soshiki/aisatsu/index.html) | /EAER : BEEE ; MBI
05+09+11+12+28+35; RMEHIE: 030511121528 +30+35; EHLFEE :
05~09+11+12~35; FMkEEER 1 05~ 11 ~ 13 ; HfthAR : RIE~ AE

SR KR — ready-mixed concrete industry conditions (https://www.zennama.or.jp/2-
soshiki/aisatsu/index.html) | /EAER | XIFIEE

2027 £ 3 BHAE 2 W BN ERESRETE - B FRDELE
(https://www.kiw.co.jp/news/ir/260911 ir) | EAER : HthAR : RiE
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MARRKIER (EXAE)

e HZFEEX : Company-reported leading shares, workholding compatibility and long-
standing concrete-plant service coverage suggest installed-base and switching
advantages; however, independent share definitions are incomplete and Nikko
demonstrates that service economics are actively contested.

o NEPEAZESEE! | installed base and service advantage

o  REKJEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Installed bases and service coverage may stabilize
replacement revenue, but should receive moat credit only when they produce
repeatable margins, cash and returns.

o FHAEM (F$i2®) : Independent current share definitions, switching frequency,
retention and supported pricing premiums remain incomplete.
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e 2026 % 3 B AMiEHFIREE — five-year financial and share record
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | BAER : BIFIHE ; —F1
JUE:12~25+~27~28+~33; REWIE : 33 ; EWUFRZE 101 ~12~25+27~28+33; [ANkEEE ©
01-~02~03~05~08~10~11~12~14~15~16~17~18~19~21+~22~23~24+~25+~26
~28+29+30+32~33+35; HAE®R : A%

o 2026 % 3 B A5 IRESE — cash flow and working capital
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘BAFER : HIFIHE ; —F1
JE:15~16+~17~19+~28+32+ 35 ; RMEIGIE :
02+17~18+19~20+22+25~26+~27~29+~30+32+35; EIFE :
1516+~17~19~28+32+35; FEkEEE 1 02206~ 17~ 19 ; EftAR | RIE~ A

e 2026 £ 3 BHf BfisE5REE — project revenue accounting
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘BAFER : BIFIHE ; —F1
JE:15+19+28+32+35;, RAWIE:02~15+~16+~27+~28 30~ 35 ; EULFZE !
15~19+~28+~32+35

e 2026 3 B BMi:I5HREE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : HiE / & ; —F§L
JE:02+03+16+20+22+28+29+33+35; RMEIE:16~20~22-23+27~29-35; %
TUFREE 10203162022 +~28+29+~33+35; [EIEEER : 03~ 20 ; HMAER : AL

o FIHAZEEHE 2027 — segment targets and cash allocation
(https://www.kiw.co.jp/pdf/corporate/strateqgy/241108 plan.pdf) | 'EAfER : BHiZ / XiF
—FIOUF 1 021720222528 +33+35; RAWIE : 18 ; ELUFIZ :
02+17~20~22~25~28+~33+35; [ElEEE 1 04~16 2228 ; HMAE : AL

o HIMAE FHEIHRS (https://p.sokai.jp/6306/report/index.html) | ‘EAFER : BHIFIEE ; b
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o HOVU)—FERDEEIRIE — Coverage 35 review (https://www.zennama.or.jp/2-
soshiki/aisatsu/index.html) | 'EAERA : EIZIHE ; MM ¢
05~09+11+12-28+35; RMAIE:03~05~11+~12+~15+~28+~30~ 35 ; ETHFEZ :
05+09+11+12~35; ANlEERR 1 05~ 11~ 13 ; EHfthAZR : [HE

e 20274 3 BHA % 1 mM¥+HIREKE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | B4R : Hi% / XF ;
—FIIF:03:05~11+12+15+16+28+30+ 35 ; RAWIE : 06 ; EWFEZ :
03+15~16+~28~30+35

e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | B4R : Bi% / 3F ; —FWiE :
05+11+12+15+-16+~26+27+28~30+31+35; EWLFZ :
15~16+~26~27+~28~30~31+35

MEFEHIZR (EXA)

e HiZEJEX : Normalized earnings are likely above the FY2024-FY2026 low-return
baseline if reforms persist, but cannot be fixed tightly because the revised ¥4.5 billion
forecast mixes operational improvement with exceptional industrial-project timing.

o [NEPEAZEZEE [ normalized earnings unknown

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAEX (FIBIER) ' Prevents the revised ¥4.5 billion operating-profit forecast
from being capitalized as a permanent earnings base.

o FTHEM (R¥AIZHE) : A defensible narrow normalized operating-profit or EPS range
cannot currently be established.
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o 2025 FEE RHEHBASER — segment results and market position
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | EAER : Bi% / XiF

e 2027 % 3 B F 1 W¥HERAEIEE (https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | EARER : BZ / 2F

o 2027 % 3 AHAE 2 WFHANVEBHEEREATE - BSTHEOELE
(https://www.kiw.co.jp/news/ir/260911 ir) | EAER : HiE / i

o hEALREE 2027 (https://www.kiw.co.jp/pdf/corporate/strategy/241108 plan.pdf) | 4
R BB/ X5

o 2025 FE REHBESER — capital expenditure and return metrics
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | EAER : Bi% / XiF
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2026 & 3 B BMEE5#R 5= — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : B / &iF; —F8
JE:02~05+~12~15+35; EWUFE 1 02-05~12+15+35

2026 & 3 B Bffi:I5iREE — balance sheet, borrowing and pensions
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | BAER : BIFIHE ; —F1
JE: 1718272935, BWLFEE 1 17~18+~27+~29+35; HMAR : RiE

2026 £ 3 B BG5S Z — cash flow and working capital
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | B4R : Bi% / XiF ; —F
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2026 & 3 BH Bffisi5iREE — project revenue accounting
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | BAER : BIFIHE ; —F1
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2026 & 3 B Bffi:I5iREE — financial assets and tax position
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAER : HiE / i ; —F§R
JE:18+~21+27+~29+~32+35; RMELIE : 21 ; EWFRZFE 1 18+21+27~29+32+35

2026 & 3 B Bffi:I5HREE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAER : HiE / &% ; —F§R
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4R E5TE 2027 — segment targets and cash allocation
(https://www.kiw.co.jp/pdf/corporate/strategy/241108 plan.pdf) | EAER : HiZ / XF
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FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | BAER : B / X#F; —FEIE :
05+11+12+15+-16+~26~27+28~30+31+35; EWLFZ :
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o ZRIIEK — ready-mixed concrete industry conditions (https://www.zennama.or.jp/2-
soshiki/aisatsu/index.html) | BAfER  HihFE% . &iE

o EBRBWEETA 2026 F2 AA%K
(https://www.cema.or.jp/general/news/2025/20260217 2.html) | BEAER : SMEPILER
% .06 ; HthA%® . Rk

MRRKICR (EXH)

 HZFEEX : Kitagawa offers asset support, low valuation and credible operating repair,
but durable shareholder value requires recurring service and consumables, a
completed casting turnaround, sound cash conversion and post-investment ROIC above
capital cost rather than reliance on project timing or asset-sale gains.

o NEPEAZESEE!  conditional investment thesis

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERAESNX (HIAIEx) : Defines the conditions under which the low valuation
becomes an opportunity rather than a persistent value trap.

o AFHEM (F#HiIEx) : Recurring segment margins, incremental ROIC, project
normalization, Mexican profitability and acquisition returns remain unproven.
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RISSERE | KRR+ 35 BB SNE
IHERR (41 ; ERRECRREREAH)

o 2027 F 3 AHIE 2 MFHANEBHIELRETE - BLHTEDELE
(https://www.kiw.co.jp/news/ir/260911 ir) | EAER : HiE / i

o FECYIBIR - %hEETT (https://www.kiw.co.jp/ir/dividend) | 'EAER : BEFIHE ; —FEIE ¢
2629 ; EHUFZ 1 26 ~ 29 ; RANLEERR © 26 ; HMtARE | [HE

e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | BAER : BIFIEE ; —FWI0E :
05~11+12~15+~16+26+~27+~28+~30+31 35 ; EOUFE :
15+16+26~27~28+~30+~31+35

e 6317 #KffEFZR%] — September 11, 2026
(https://finance.yahoo.co.jp/quote/6317.T/history) | ‘EAEH : EIZIEE ; IMNEFIISARE :
21~22+25~26+27~29+~31+34+35; EOUFE 13435

MEFEHICR (EXA)

e HHZFEEX : The September 2026 forecast upgrade and increase in annual dividend
guidance from ¥64 to ¥110 per share created a material near-term shareholder-return
and expectation reset.

o [NEPEAZEZE | earnings dividend expectation reset

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35


https://finance.yahoo.co.jp/quote/6317.T/history
https://finance.yahoo.co.jp/quote/6317.T/history
https://www.kiw.co.jp/news/ir/260911_ir
https://www.kiw.co.jp/news/ir/260911_ir
https://www.kiw.co.jp/ir/dividend
https://www.kiw.co.jp/ir/dividend
https://www.kiw.co.jp/news/ir/260911_ir
https://www.kiw.co.jp/news/ir/260911_ir
https://www.kabugami.jp/reports/6317/?review=2026-09-14#finding-F015
https://www.cema.or.jp/general/news/2025/20260217_2.html
https://www.cema.or.jp/general/news/2025/20260217_2.html
https://www.zennama.or.jp/2-soshiki/aisatsu/index.html
https://www.zennama.or.jp/2-soshiki/aisatsu/index.html
https://www.zennama.or.jp/2-soshiki/aisatsu/index.html

o LERAZTNX (FHIExR) : The increase from ¥64 to ¥110 per share materially improves
near-term returns but should not be treated as permanent without normalized earnings
and FCF support.

o FHEM (R¥AIZExR) : The recurrence of upgraded earnings, cash coverage of the
dividend and regular-market acceptance were unresolved at the cutoff.
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HRIESERE | AR+ 35 BB HNE
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o 202743 BH % 1 W¥EEREEE (https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | ‘BAfER | BiFHE

e 20274 3 AHA % 1 WFHPREFEE — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | EAEH : BEIFHE ; —
FIIF:03-05+11+12+15+16+28+30~ 35 ; REWIE : 06 ; EWUFRE :
03+15~16+~28~30+35

e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | BEAER : HiE / 3%, —FHWIE .
05+11+12+15+-16+26+27+~28~30+31+35; EWLFZ :
15~16+~26~27+~28~30~31+35

e 6317 ¥ffFRFAR%) — September 11, 2026
(https://finance.yahoo.co.jp/quote/6317.T/history) | BEAMER : HiE / X5 ; IMNFISERLE :
21+22+25+26+27+~29+~31+34+~35; EIUFE : 34+ 35

o db)II$%TFr 6317 REAMMIBIR (https://finance.matsui.co.jp/stock/6317/index) | 'EAER :
BHi% / S35 ; —FWIF - 34 5 SMSBEISEREE © 31 ; RAMIE : 31 ~34~35; BEWUFIE 1 34~35;
Bk EEER © 34 ~ 35 ; HAthAEE - [AsE

o Jb)IISkTFr REAEEMLM - BH48%EHERS (https://irbank.net/63170/value) | EAEA : HiE /
SHF; SMNERBISEARIS ¢ 31 ~ 33~ 34 ; RMEWIE : 31 ~ 34 ; EWUFRIE : 34~ 35 ; EkEEER -
12+27~29+~31+-33+34+35; HtHA® : AL

MRRKIZR (EXH)

e IfiZEJEX : The pre-announcement price recovery broadly synchronized with operating
repair but remained an incomplete migration; the ¥2,107 after-hours indication was an
initial expectation pulse, not evidence of accepted or durable re-rating.

o [NBREAZEZEE : price fundamental timing finding

o  MEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TERASX (FIBIEx) ' A higher price can become durable only if the expectation
reset survives return testing; fundamental positivity cannot substitute for that
evidence.

o FHAEM (F#i2%) : No completed regular-market session after the September 11
announcement existed by the cutoff.
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o1}

T LT v o 2:HE (https://www . kitagawagt.co.jp/company/history/) | BEAER | B
BIEHE

2026 £ 3 BHf BfiEEs5#EZE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER @ EFIEE ; —F %
JE:01+07+~33; EHURIZ 1 0107 ~33; [EMkEER 1 0107 ~09~10~23~ 33 ; HittAR :
fhse

Western Digital Reports Fiscal Second Quarter 2026 Financial Results
(https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-
fiscal-second-quarter-2026-financial) | 'BEAFEH : BiFIHE ; IMEPISEREE :
03+04~05~11+~15~20+~28+30; EWUFZE : 05+ 11

2027 &£ 3 BHA 5 1 MY¥EFREE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘EAER : HIZIHE ; —
FIE 030511121516 +28+~ 30+ 35 ; RAWIE : 06 ; EILFE !
03+15~16+28+~30+35

REFWICR (Z34A)

HZE/EX : Kitagawa Gress Tech is the controlled semiconductor/HDD equipment,
consumables and processing platform formed from the 2023 acquisitions.
REPEAZESEA! | related company

AEEREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (FIRI12x)  Potential source of growth and recurring consumables, but
also capital and acquisition-return risk.

RHHEM (REEIER) : Acquisition economics and customer concentration remain
undisclosed.
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o 20274 3 A% 2 MFHANR VI EHREARA TR - B TAADIELE
(https://www.kiw.co.jp/news/ir/260911 ir) | ZEAfER : HiFEE

o 2025 FE REHAXER — capital expenditure and return metrics
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | 'EAER @ BEiFIEE

e 2026 % 3 A AffE5HkEZE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAEA @ EFIEE ; —F %
JUE:01~07~33; BWUFZE :01~07~33; EIkEEERR :01~07~09~10~23+33; HtMFER :
hsE

MRFEHIZR (EXA)

o HAFEENX : KITAGAWA MEXICO is a controlled overseas manufacturing operation
currently affected by weaker-than-planned automotive-component volume.

o NEPEAZESEE | related company

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIEF) ' A principal swing factor in whether casting assets earn
acceptable returns.

o FHAEM (F¥i2%) : Required utilization and path to sustainable profitability are
unknown.
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e YY) —hrTFZ> b — manufacturers and industry description
(https://www.cema.or.jp/general/industry/machines/concrete-plants.html) | EAFER : B
BAIEHE 5 SMERINSERRES - 13

o HINKKEtt BEH{E (https://p.sokai.jp/6306/report/index.html) | EAEA : BIFIERE ; b
EBENSEAREE : 02~08~12~15+~16+28+35; RMEIE: 1035 ; EWHFIZ 1 08+~12+35

e 39 ThHBHIZYIL— (https://www.nikko-net.co.jp/company/about.html) | ‘EAFER : B
FHUHE ; SMERERSEREE 1 020304070809~ 10~13 35 ; RMAEIE :
07~08-~09~10~35; W :08~09~10~13+35

MRRKIZR (EXH)

e HfiZEJEX : Nikko is a major concrete-plant and service competitor with a stated roughly
40% domestic share and an integrated nationwide support model.

o AEPEAZEHE | competitor

o  REEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERASNX (R¥BIEx) : Constrains moat, share and service-margin assumptions.

o FHAEM (FRIFIZR) : Direct product-level pricing and win/loss comparisons are
unavailable.
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o  TEMMZ 45t (https://www. jmtba.or.jp/statistics/) | EAER : HiFEE

e Machine Tool Accessories (https://www .kitagawa.com/en/mtools/index.html) | ‘EAfF
B BE#IHE ; —FRIUE: 02~03~07~08~09+10 ; EWFE :
02~03~04~07~08~09-~10

e 2027 % 3 BHA F 1 W4+HPRHEE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘B4R : HIFIE ; —
FIGUF : 03-05+11+12-15+~16+28+30~ 35 ; RMAWIE : 06 ; ETLFIE ©
03~15~16~28+~30~35

MARRKIZR (EXH)

e HfiZEJEX : Japanese and global machine-tool investment is the principal demand system
for Kitagawa's workholding products and automation.

o MNEPAAZEXEE [ end market

o NEEFRIEFRIE : OPEN _DISCOVERY / COVERAGE35

o EEIRASNX (F4i2x) : Drives cyclical demand and operating leverage in
workholding.

o FHEM (FHIRIEx) : Kitagawa-specific order conversion and regional exposure remain
incompletely disclosed.
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o RRI¥EK — ready-mixed concrete industry conditions (https://www.zennama.or.jp/2-
soshiki/aisatsu/index.html) | 'EAER : BEZIEE

e Y71 —kFZ> bt — manufacturers and industry description
(https://www.cema.or.jp/general/industry/machines/concrete-plants.html) | ‘B4R : B
FHIEE 5 IMERELSEAREE 13

o AIMASH XIS (https:/p.sokai.jp/6306/report/index.html) | ‘EAFEA : HIFUE ; S
ERENICMRIE 1 020812151628~ 35; RMEIIE : 10~ 35 ; EWUHRIE : 08~ 12~ 35
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e 34/ ThhBHIYIL—F (https://www.nikko-net.co.jp/company/about.html) | ‘EAER : B
EHIEE ; IPERIRSEAREE : 02~03~04~07~08~09+10~13~ 35 ; RMAWIIE :
07~08+~09~10+35; B :08~09~10~13+35

e AV U—rTFZ> hEZE (https://www.kiw.co.jp/business/kkplant) | [EAER : EIFIEE ;
—FIOUE: 02030710 ; EWHFIE :02~03~07+10

e A U)—ERDEEIRIE — Coverage 35 review (https://www.zennama.or.jp/2-
soshiki/aisatsu/index.html) | ‘& AR | BEIFHE ; SMBIILRL -
05~09+11+12-28+35; RMAIE:03~05~11+~12+~15+~28+~30~35; ETFEZ .
05~09+~11+~12~35; [ENkEER® : 05~11~13 ; EARE . [HE

MEFEBICR (EXA)

e HAZFIEX : Japan's ready-mixed-concrete market is structurally shrinking in shipment
volume but retains replacement, maintenance, automation and environmental-upgrade
demand.

o [NBREAZEZEA  structurally declining installed base market

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASN (RIBIEFR) ' Tests whether service and replacement can offset declining
terminal production volume.

o FHAEM (FR48i2%) : Installed-base age and replacement-rate data are unavailable.
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e 2026 & 3 B Bfi:I&HHREE — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘BAER : HIFIHE ; —F1
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o URAEIE H 137 HiPFME
(https://www .kubota.co.jp/ir/individual/business-report/index.html) | TBEAER : BEIFIE
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MRFEHICR (EXA)

e IfIZEJREX . Automotive, construction-equipment and agricultural-machinery OEMs form
the principal customer system for Kitagawa's cast components.

o AEPEAZTAE! | customer group

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o LBERAZNX (F#HiEx) : Determines foundry utilization, pricing and fixed-cost
absorption.
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o FTHEM (FHIRIEx) : Customer-level sourcing and concentration beyond Kubota are
not disclosed.
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e 2026 % 3 B BAMIHREE — orders, backlog and customer concentration
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MRRKIZR (EXH)

e HZFEEX : Kubota is Kitagawa's largest disclosed customer and a major source of
casting demand.

o NEPEAZEHE | customer

o  RNEEXIFEMRIE : COVERAGE35

o TERASN (RYBIER) : Creates material demand concentration and bargaining
exposure.

o FHAEM (R#8i2%) : Kitagawa-specific purchasing intentions are unavailable.

FELITHEEI -

F025 | 03 | 3.3 | ¥F{4/HDD FEMNMEEREMEN > RETigE KIS WMEEH
SAEX : 03 | 3.3 | $S4/HDD TANNBEERMEN - RISERERESKWER ; 04 4.3 | 5
KA 5 ARSI MERRAAS TR 5 11 | 11.1 | A—BUSESHRE%E 117 » thREH

g « BRRMFIAZRR

HAZESERE : 35 MBENE
IHERE (270 ; EERECERESH)

e Western Digital Reports Fiscal Second Quarter 2026 Financial Results
(https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-
fiscal-second-quarter-2026-financial) | 'EAfEH | EIZFIHE ; IMNRIIIARE -
03+04~05~11+~15~20+~28+30; EIUFZE : 05+ 11

e 2027 % 3 A % 1 WFHPREFGE — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘B4R : HIFIE ; —
FIE:03~05~11+12~15+~16+28~30+ 35 ; RMAIE : 06 ; EWUFE :
03+~15+~16+~28+~30+35
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MARRKIER (EXAE)

e HAZFEEX : Al-related data growth supports high-capacity HDD and semiconductor
processing demand, but end-market strength does not establish Kitagawa-specific
capture.

o [NEPIAZEZE | end market

o NEFIEFRIE | COVERAGE35

o EERASNX (R¥AIEx) : Could support recurring consumables and equipment growth
if Kitagawa captures the demand.

o FHAEM (FR#4i2%) : Kitagawa's customer identity, share and sustainable addressable
market are unknown.

TELATHELRI -

F026 | 06 | 6.1 | Fi#{EEHBTE > B45{ZAIEsINSEEMEN SEE
BAILEX :06 | 6.1 | #iEEEETE »B451ZAiEsINEEEMBNSEZ ;09 9.1 | 0.34 13
PB #0 4.7 {230 PE 1B1& > BEHBNHEERIL ; 13| 13.1 | %#ﬁ,ﬁlﬂmmu,@%*ﬁﬂealﬁa 2RSS

HRIERE | AR+ 35 BB SNE
IHERR (7 ; ERRECRRRESH)

o 20274 3 AHI%E 2 MFHAR EHEA XA TR - B S TRDELE
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘EAFER : HIZIHE

e 2026 3 B Bfi:i%HHREZ — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAEA : BEFIEE ; —F %
JE:02~05~12+15~35; ?Iﬁ/“"“:OZ 05+~12~15+35

e 2026 % 3 B BffisEs5IREE — project revenue accounting
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | B4R : BEiFHE ; —FK
JE:15+19+28+32+35; RMAIIE:02+~15~16+27 283035 ; ETFIZ :
15~19+~28+~32+35

o HIMA=t FHIKRE (https://p.sokai.jp/6306/report/index.html) | BAMERA : HIFIHE ; %
EPIMIEREE : 0208121516 ~28~35; RMAWIE: 10~35; EWLFIE 1 08+~12+35

e OAVU)—btTFS> hEZE (https://www.kiw.co.jp/business/kkplant) | [EAER : EIFIEE ;
—FIE 02030710 ; EWUFZE :02~03~07+10

o 2027 % 3 B F 1 WFHPREIEE — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘B4R : HIZIE ; —
FIIE:03-05+11+12+15+16+28+~30~ 35 ; REEIE : 06 ; BEWUFRE :
03~15+16+~28+~30+35

e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘B4R : EFIEE ; —F0IE :
05+11+12+15+-16+~26~27+~28~30+31+35; EULFZ :
15~16+~26~27+~28~30~31+35

MEFEHICR (EXA)

o HAZEEX : How much of revised FY2027 industrial-machinery profit comes from non-
recurring large-project recognition rather than repeatable replacement, maintenance
and parts economics?

o [NEPFAZEHKE  research debt
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AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4HiE®R) : The answer could materially raise or lower normalized
earnings and valuation.

REM (FRE¥IE®R) : Unresolved; no current public segment disclosure separates these
economics.

TELITHELRI -

F027 | 02 | 2.2 | TN REEZREZEF5MB ST » FeEE—1FiEthIBEAR
BAIEX :02 | 2.2 | TIHHWEANESRSLFTSMERIT » FEER—NFEMER ; 06 | 6.1 | FjiF
B8R E B451Z8iE5NEEEMBRSREAZR ; 09 9.1 | 0.34 £ PB#14.7 {27 PE RE »
BREHBEER ; 13 | 13.1 | fifrE TUIHMAEZEER BB X 2RSS

PRZCER : 35 BHENE

IEHERE (51 ; EEECERESH)

2026 & 3 BH BffisEs5#REZE — project revenue accounting
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F %
JE:15+19+28+32+35;, RAWIE:02~15+~16+~27+~28 30~ 35 ; EULFZE :
15~19+~28+~32+35

2026 & 3 B Bfi:I5HREE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F %
JE:02+03+16~20+22+28+29+33+35; RMEIE:16~20~22+23+27~2935; &%
WUFREE 1 02-03~16~20+22+~28+29+~33+35; [EIEEER 1 03~ 20 ; HMAER : AL
FHA4RE sTE 2027 — segment targets and cash allocation
(https://www.kiw.co.jp/pdf/corporate/strateqgy/241108 plan.pdf) | 'EAfER : BEIFEHE ; —
FIOUE : 02~17~20~22+~25~28+33+35; REWIE : 18 ; EULFIZ .
02+17~20~22~25~28+~33+35; [ENlEEE 1 04~ 162228 ; EMA%E : AL
HIMRSt FERE (https://p.sokai.jp/6306/report/index.html) | ‘B4R | BIFIEE ; 5
ZRIISEARLE 1 02~08~12+15+16+~28 35 ; RMAEIE : 10~ 35 ; EWUFIE : 08+~12~35

39 ThHhBHIYIL—7 (https://www.nikko-net.co.jp/company/about.html) | ‘EAFEHE : B
FZUHE ; SMEREIRSEREE : 02~03~04~07~08~09~10+13~ 35 ; REAWILE :
07~08+~09~10~35; EWFZE :08~09~10~13+35

MREFEHICR (EXA)

FAZE/E X : What normalized margins and invested capital belong separately to concrete
plants, cranes and parking systems?

REPEAZESEA! | research debt

MEBRIRIRIE : COVERAGE35

EERAESNX (REBIiExR) ' Needed to identify the durable profit pool and correctly
assign invested capital.

AEM (FEIER) : Unresolved because concrete plants, cranes and parking systems
are not separately reported.

TLEATHELI -


https://www.kabugami.jp/reports/6317/?review=2026-09-14#finding-F027
https://www.nikko-net.co.jp/company/about.html
https://www.nikko-net.co.jp/company/about.html
https://p.sokai.jp/6306/report/index.html
https://p.sokai.jp/6306/report/index.html
https://www.kiw.co.jp/pdf/corporate/strategy/241108_plan.pdf
https://www.kiw.co.jp/pdf/corporate/strategy/241108_plan.pdf
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kabugami.jp/reports/6317/?review=2026-09-14#finding-F026

F028 | 03 | 3.2 | 5 E W MFETES Kubota £ ES BRI AEMmIEIRE
SAEX: 03| 3.2 | 5SS AFERE T Kubota £EHES 2FASIFIARMERI ; 06 | 6.4 | $54
FDEESFS: 0 RARBATHARMIE—RIEN ; 11| 11.1 | A—ALSESRES~YE HT » hREm
B ZFMABEXR ; 13 | 13.2 | 2EFFIAXRSKEME ROIC AERZIEERRERTESL

IRIESERE | AR+ 35 BB HNE
IHERR (710 ; ERRECRRREAH)

e 2027 %3 BH F 1 WHEREIEE (hitps://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | EAER | BIFIHE

o 20273 PR 2 MFHNEIELRETE - S FROELE
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘EAER | HIZIHE

o 2025 FE RHEHRBESER — capital expenditure and return metrics
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | 'EAER @ BEIFIEE

e 2026 % 3 B BfifIHREE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER @ EFIEE ; —F 8%
JE:01~07~33; EWUAFIZE 101 +07~33; FAkEEE 1 01+~07+~09+10~23 33 ; HAR :
[hse

o 20264 3 B AMIHEREE — operating, supply and macro risks
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER @ EFIEE ; —F 8%
JE:06+13+14; RMEIGIE: 04 ~14 ; ETUFIZE :04-~06+-~13+14

e 2026 % 3 Aff AffE5REE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAFEA : BEiFHE ; —FK
JE:02+03+16~20+~22+~28+29+33+35; RMIEIE:16~20~22+23+~27+~29+35; %
BUESZ : 02~03~16~20~22+28~29+33~35; [ALEERR 1 03~ 20 ; EfthARE : HsE

e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘B4R : BEFIHE ; —FRIE :
05+11+12+15+-16+26+27+~28~30+31+35; EWLFZ :
15~16+~26~27+~28~30~31+35

MEFEHIZR (EXA)

o HAZEEX : Will the Mexican foundry achieve sustainable profitability after the
automotive-component volume shortfall, and what utilization level is required?

o AEPEAZTAE! | research debt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : A failed recovery would weaken segment ROIC and consume
additional capital.

o FHAEM (FR¥i2%) : Unresolved pending operating utilization and profitability
evidence.

FELITHELRI -

F029 | 03 | 3.3 | #S{A/HDD FENMMETEHEMEN » MEEIZF KIS INEEHR
BAIEX : 03| 3.3 | ¥&4&/HDD F&EMNEEEMEN » XLEIREKEISWWEIR ; 08 | 8.3 | #
S{X/HDD WWEZHEMWAFI ROIC £1% ; 09 | 9.3 | ZRIFRAINATHIRA R AR E AIEM
;13 113.2 | Z2AETFFBEXRSKHE ROIC REMRFIEERRETHEE
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AZSEHE © A3 +35 MBHNE
IHERE (610 ; EEECERESH)

T L ATy o £1HE (https://www . kitagawagt.co.jp/company/history/) | ‘EAFER : B
IR

2026 & 3 BHf BffisE5#REZE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAFER : BHIZIHE ; —F1
JUE:01+~07~33; EWUFREZE 01 ~07~33; [EMkLEER 101 ~07~09~10+ 2333 ; HMAE :
[hse

2026 & 3 B Bffi:I5REE — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAFER : EIFIHE ; —F1
JE:02~05~12+~15~35,; ?Iﬁ/’L”202*05*12‘15‘35

2026 & 3 B Bffi:I5HREE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER @ EFIEE ; —F %
JE:02~03+16+~20+22+28+29+33+35; RMEEIE:16~20~22+23+27~2935; &%
TUFREE 1020316202228 +29+~33+35; [EIEEER 1 03~ 20 ; HMABER : [AL
Western Digital Reports Fiscal Second Quarter 2026 Financial Results
(https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-
fiscal-second-quarter-2026-financial) | 'EAfEH | EIZFIHE ; IMNPIIIARE -
03-04-~05+~11+15~20+28+~30;, EWLFEZE : 0511

2027 &£ 3 BHA 5 1 WHRRETE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘B4R : HIFIE ; —
FIOUE :03-05+11+12+15~16+28+30+ 35 ; REAWIE : 06 ; ELUFE :
03~15~16~28~30~35

MARKIER (EXHE)

FfZEE XX : What were the purchase price, identifiable net assets, customer
concentration and expected ROIC for the Kemet Japan/System Seiko acquisitions now
operating as Kitagawa Gress Tech?

REBRAZEZSE! | research debt

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FIAiEx) ' Determines whether the new growth platform creates value
or merely adds capital intensity and volatility.

AEM (HE¥IER) : Purchase accounting, customer mix and expected returns are not
publicly quantified.

TLEATHELRI -

FO030 | 06 | 6.3 | 170 {ZBcigZitHIREEEE TN T BAEIIRE iR
BALEX: 06| 6.3 | 170 Z A EITHRIBREEEE TR T EAEIRER ; 08 | 8.2 | BEAHLZ A2
K& G > FIFEMIEE ROIC DRENE ; 09 | 9.3 | ZRIFRLERATHB/ARES TSGR ; 13

| 13.3 | BHFAFR « EFMAI RN ESIEER—FRAESH

BAZUSERE © FER3E+35 MBI
IHERE (53 ; EEREEERESH)
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o 2025 FEE RHEHBPSER — capital expenditure and return metrics
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | ‘EAFEH : BFIHE

o 2026 % 3 B A5 IRESE — cash flow and working capital
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER @ EFIEE ; —F%©
JE:15~16+~17~19+~28+32+ 35 ; RMEGIE :
02+17+~18+19~20+22+-25~26+~27+~29+~30+32+35; EIFE :
1516+~17~19+~28+32+35; AMkEEER : 0206~ 17 ~ 19 ; HthFBE : [HE

e 2026 3 B BMi:I5REE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAFER : BHIZIHE ; —F1
JE:02~03+16~20+22+28+29+33+35; RMEIE:16~20~22+23+27~29-35; %
WUFREE 10203162022 +~28+29+~33+35; [EIEEER 1 03~ 20 ; HMAER : AL

o FIHAZEHE 2027 — segment targets and cash allocation
(https://www.kiw.co.jp/pdf/corporate/strategy/241108 plan.pdf) | ‘EAER : EFIEE ; —
FIOUE : 02~17~20~22+~25+~28+33+35; RAEAWIE : 18 ;, EULFIZ .
02+17~20~22~25~28+~33+35; [ENlEEE 1 04~16 2228 ; EMAE : [AE

o 2025 FE REHBRER — Coverage 35 capital efficiency review
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | /EAEFA : EFIEE ; —F
JUE:16~20~22; BEWUFRE 116 ~20 22

MARKIZR (EXH)

e HZFEEX . How much of planned FY2027 capital expenditure is maintenance, mandated
reconstruction or genuinely high-return growth investment, and what cash-flow bridge
funds it?

o [NEBEFZEA! | research debt

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERRASX (FRIBIEx) ' Determines future FCF, financing risk and incremental ROIC.

o FHAEM (FR4i2%) : The planned ¥6.984 billion is not separated by economic purpose
and return.

TELATHELRI -

FO31 | 04 | 4.4 | AT BRIBEAHERD ATEERYIRILTIHE X
SAEX : 04 | 4.4 | AT ERHTUBEAD A LLEIRIBHEN 5 05 | 5.2 | RERSMERHTROER
BT PASRE 5 13 | 13.4 | BIRMHEINE F SERIEREEMIEFE

HRFESEE | IR+ 35 BB HNE
IHERE (6 ; EERECERESH)

o 2025 &[E REHBASENR (https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | ‘E4
A . ERHE

o 2025 FE AHEHARER — segment results and market position
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | 'EAFEH : BIFIHE

e YY) —krTFZ> b — manufacturers and industry description
(https://www.cema.or.jp/general/industry/machines/concrete-plants.html) | ‘B4R : B
IR ; SNERIISERLG ¢ 13
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e 39 ThHBHIYIL— (https://www.nikko-net.co.jp/company/about.html) | ‘EAFEH : B
FHIEHE 5 SMERINSEAREE © 02203204 +~07~08~09+10+13+35; RMAEIE :
07+~08~09~10~35; EWFZE :08~09+10~13+35

e Machine Tool Accessories (https://www .kitagawa.com/en/mtools/index.html) | ‘EA{F
B BE#EIEE; —F¥IE:02-03~07~08~09+10; EOUFEZ :
02~03+~04~07~08~09+10

e OV 1)—ERDEEIRIE — Coverage 35 review (https://www.zennama.or.jp/2-
soshiki/aisatsu/index.html) | /EAER : BEEE ; SMEPEIISNRLE
05~09+11+12+~28+~35; RMAMIE:03~05~11+~12+~15~28+30* 35 ; EIFZ :
05~09+11+12+35; FMkEEER 105+~ 11 13 ; EfthAR : [HL

MARKIZR (EXH)

o HfZEJEX : Are Kitagawa's claimed shares in chucks, concrete plants, cranes, parking
systems and HDD polishing equipment supported by current independent market
definitions and data?

o [NEBEFZEA! | research debt

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEMRASNY (R#AIZF) : Limits the moat and pricing-power credit assignable to
company-reported leadership.

o FHAEM (FRYAIZR) : Authoritative current independent market definitions were not
found.

TLEATHELRI -

F032 | 07 | 7.2 | BiBRFRETHIERY » BREMENERITHNIRER

BAIEX : 07 | 7.2 | iR ETHIERY » ABEMERXERTANIRAESR ; 08 | 8.4 | HFEAIUZ
FHES » BREXMABEAMEARER ; 09 | 9.2 | REZREFHMUN » KENERETASEMN
;131 13.3 | BAAXFHRX « EFENAIZRAEEZH—FASH

HZESERE : 35 MBENE
IHERE (230 ; EERZEERESH)

e 2026 3 B BfizI5HkREE — financial assets and tax position
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F %
UE:18+21+27+~29+32~35; RMEIE : 21 ; BWLRIE : 18+~21+27+29+32+35

e I—FKRL—b - ANF Y IBEE
(https://www.kiw.co.jp/pdf/corporate/governance/260630 cgreport.pdf) | BEAER : BHiZ
IR ; —FI0UF 1 21~ 2324, EOURE 1 212324

MEFEHICR (EXA)

e HZEJEX : What portion of investment securities and other non-operating assets is
monetizable, and how committed is management to reducing strategic cross-
shareholdings?

o NEPHAZESEE! : research debt

o  WERIFARIZ : COVERAGE35

o EERASNX (FHIAIEx) : Determines whether low-PBR asset support can become cash
return rather than remain trapped value.
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o FHAEM (FR4i2%) : Monetization scope, timing and board commitment are
unresolved.

TELATHELRI -

FO33 | 13 | 13.6 | #AiA 9 B 14 HYHE2n9aaia R
BAIEX :13|13.6 | #4IA9 B 14 BY R{EEMEEL5% ; 15 | 15.2 | BHa#ElE5S2ENEHER ; 15
| 15.3 | IEERE « Z5XDR5H) 25 hIEERE

IRIESER © FFRERZE
MEFEHICR (EXA)

e HHZFEEX : Did any material issuer, regulatory or market information first become public
on the September 14, 2026 Review date?

o [NBREAZEZE [ cutoff evidence uncertainty

e  RNERIEFFIC : OPEN DISCOVERY

o EERASX (FIBIEx) ' Any genuinely material cutoff-eligible disclosure would
require bounded same-review repair; later information belongs to a later Review.

o FHAEM (F48i2®) : The frozen research record does not establish whether a material
item first appeared on September 14 itself.

TELATHELRI -

F034 | 10 | 10.4 | £/5 2,107 BcE#MAakkH » EIFEIEEREZERMSRE
BAEX:10|10.4 | £/52,107 Bx2vakkd » EIERRERECHSEE ; 11 | 11.4 | FIHIEL
5B MHRTEZMMERLE ; 13 | 13.5 | MBEBPELTEL B M HiAEHHICI

PITEE : 35 MBHINE
IHERR (41 ; ERRECRRRESH)

e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘BAER : EIFIE ; —FW0IE :
05+11+12~15~16+~26~27+~28+~30 3135 ; EIUFZ :
15+16+~26~27+~28~30+31+35

e 6317 #kffBFZ%] — September 11, 2026
(https://finance.yahoo.co.jp/quote/6317.T/history) | ‘EAEMA : EIZIEE ; MBI ¢
21+22+~25~26+27~29~31+-34+35; EIUFE 13435

o Jb)II$%TFRr 6317 REAMMIBEIR (https://finance.matsui.co.jp/stock/6317/index) | [EAMER :
BEHAEE ; —FIIE © 34 ; SMPIISEREE © 31 ; RMASIE : 31+34+~35; EOURIZ 1342355 [F
AEEER 34 ~ 35 ; HfthF&E . [AF

o SENISXTIPr REAFET - BHEASERERS (https://irbank.net/63170/value) | ‘EAMERA : B
1B 5 IMNEPIRSEARER - 31 ~ 33~ 34 ; RMAWIE : 31 ~ 34 ; EWUFIE : 34~ 35 ; EMkEEE -
12+27+~29+~31+~33+34+35; HithBA% : [As

MRFEHIZR (EXA)

o HAZKEX : Will regular-market trading after September 11 retain a materially higher
price region, or will the after-hours pulse be reabsorbed?
o NEPEAZESEE! : research debt


https://irbank.net/63170/value
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https://www.kabugami.jp/reports/6317/?review=2026-09-14#finding-F032

o AERFEESNC : COVERAGE35 / TECHNICAL

o LEKRASX (RI#BI1ExE) : Determines whether the expectation reset becomes durable
re-rating or another failed pulse.

o FHEM (FR#HiIZxE) : Unobservable by the cutoff because no completed regular session
followed the announcement.

TELITHELRI -

FO35 | 06 | 6.2 | #liiRET - MEAWETE - A (TR ZEMRYL
BAEX:06|6.2 | #iBRET > MSIMWES « HEBTRARARK ; 11| 11.2 | RAKMSRE
FRUEMERE - MREEIRRASRSEESE R ; 13 | 13.3 | BEEXFX « EENAXENSERN—F
B an

MITEE : 35 MBHNE
IHERE (210 ; EERECERESH)

e 2026 % 3 B A5 HRESE — cash flow and working capital
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F %
JE:15+16~17~19+~28+32+35; RAWIE :
02+17+~18+19~20+22+25-26+27~29+~30+32+35; BIULFIZ :
15+16+17+19~28+~32~35; FMLEEE : 0206~ 17~ 19 ; HAR : A

e 2026 % 3 B BffisEsskREE — project revenue accounting
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER | EFIEE ; —F 8%
JE:15+19+28+32+35; RMAIIE: 0215162728 3035 ; ETFIZ :
15~19+~28+~32+35

MRFEHICR (EXA)

o FAZE/EX : What are the age, ownership, reserve coverage and segment allocation of
Kitagawa's inventory, and how much is linked to firm project demand?

o NEPHAZESEE! : research debt

o WERIFARIZ : COVERAGE35

o TERRASNX (RYAIZZR) : Could change cash-quality, margin, normalized-earnings and
downside judgments.

o FHEM (RIBIEx) '@ Age, ownership, location, reserve coverage and segment
allocation are not disclosed.

TLEATHELI -

FO36 | 06 | 6.5 | AFEMIRMHIEEYE » (EFFERRRE~LEFUE

BAIEX :06 | 6.5 | AF-ERAHMEERIE » BFREEZRAB~HEINE ; 09 | 9.2 | BFXFHEFMH
HH > WENERFFTINENME ; 11 | 11.2 | RROMSKEFBILEMES - MEEERKRABREHE
FEM ;13 | 13.3 | IBEAAX « EENTXERNEEEN —FEEN

HZESERE : 35 MBENE
IHERE (3W ; EENECERESH)

e 2026 % 3 B BffifIHRESE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER @ EFIEE ; —F %
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JE:01~07~33; BWUFE :01~07~33; [AMkEERR : 01 ~07~09~1023+33; HithH®R :
hsE

e 2026 F 3 B BffizEs5#kEE — balance sheet, borrowing and pensions
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER @ EFIEE ; —F%©
UE:17~18~27~29+35; BHUFRIE 1 17~18~27+29+35

o 20264 3 Bl AMiIAHREE — financial assets and tax position
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAEA : EFIEE ; —F 8%
JE:18+~21+27+~29+~32+35; RAWIUE : 21 ; EWLFEE 1 18+21+27~29+32+35

MRFEHIZR (EXA)

e FAZE/EX : What proportion of consolidated cash is freely available to the parent after
subsidiary, tax and operating constraints?

o NEPEAZESEE! : research debt

o  WERIFARIZ : COVERAGE35

o TERAESNY (RIAIEF) : Could materially change leverage, downside protection and
investment-funding conclusions.

o FHAEM (REBiEH) : Entity-level restrictions and upstreaming capacity are not
disclosed.

TLEATHELI -

FO37 | 02 | 2.1 | Uk BE|EIRSERFRES » hBBET A SIFM

SAEX: 02 | 2.1 | MF£3I SR EREES - HEBET AAHHN ; 03 | 3.3 | FS/HDD FAH
MHETEFEMEN - RISTER &R SHMELR ; 08 | 8.3 | $S46/HDD WHEAEMKAF ROIC &
#5111 11.1 | B—BLSEEEE 1T > hREHRE « BPARAERR

AZSEHE - A3 +35 MBHNE
IHERE (610 ; EEECHERESH)

o 2025 FE REHAXER (https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | B4
£/ . HiRIRE

e 2027 %3 BH F 1 WHEREIEE (hitps://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | EAER . BIFIHE

o T LRTFvY S48 E (https://www kitagawagt.co.jp/company/history/) | 'TEAER : B
IR

o 2026 % 3 Aff BffisEssHkESE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER | EFIEE ; —F 8%
JE:01~07~33; BWUFZE :01~07~33; EIkEEER :01~07~0910~23+33; HtER :
hse

e Western Digital Reports Fiscal Second Quarter 2026 Financial Results
(https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-
fiscal-second-quarter-2026-financial) | 'TEAfER : EIZFIHE ; IMNRIIIARE -
03+04-05+~11+15~20+28+~30; EILFZ : 0511

o 2027 % 3 A F 1 WFHPAREKEE — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘EAFER : EIZIHE ; —
FIIE:03~0511+12+15+16+28+~30~ 35 ; RMEWIE : 06 ; EWUFRE ©
03+15~16+~28~30+35
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MARRKIER (EXAE)

e HZFEX : Kitagawa controls Kitagawa Gress Tech, which adds semiconductor/HDD
equipment, consumables and processing exposure but also introduces acquisition-
return uncertainty, order lumpiness and additional growth investment.

o [NBREAZEZEE | controls operating subsidiary

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO038 | 03 | 3.2 | H5(¥ & EHTEE Kubota SEPES £ BHEMREIICIE
BAILEX : 03| 3.2 | S5FXEXMEEE Kubota EHES BFEIFIFAERMERL ; 06 | 6.4 | $54
FHEED IS ) BRRBUATHBERMIE—RIEN ; 11 | 11.1 | A—AVBESHTE~E 1T » thiFBIR
B« EFMFABEX R

ZTEE © FIRER+ 35 MBENE
IHERR (61 ; ERIRECRREAH)

o 2025 FEE RHEHBASER — segment results and market position
(https://www.kiw.co.jp/pdf/ir/presentation/260528 _ir.pdf) | BAER : HIZIEE

o 202743 BAH % 1 W¥EREEE (hitps://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | ‘BAfER | BFHE

o 20274 3 AHI%E 2 M¥HAR EHEMARE TS - B S THRDELE
(https://www.kiw.co.jp/news/ir/260911 ir) | Z/EAfER : HiFEE

o 2025 FE REHAXER — capital expenditure and return metrics
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | BEAER : HiFIE

e 2026 % 3 Aff BffisEssHkESE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | B4R : BEiFHE ; —FK
JE:01~07~33; BEWUFZE :01~07~33; EIkEERR :01~07~09~10~23+33; HtMFER :
hse

o 2026 % 3 B BffisE5 ¥REE — operating, supply and macro risks
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | B4R : BEFHE ; —FK
JE:06+~13+14; RMEIQIE:04~14 ;, EWLEZE :04-06~13+14

MEFRKICR (E3A)

e HAZE[EX : Kitagawa controls its Mexican operating subsidiary, whose automotive-
component volume shortfall is a major unresolved constraint on the casting
turnaround.

o [NEPEAZEZEE | controls overseas operating subsidiary

o  REFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35

TELEATHELI -

FO39 | 04 | 4.1 | Nikko IS8iE T RS FIKEINE » hEE T IRSFIEFRIHFHIRIZ
BAIEX : 04 | 4.1 | Nikko $IF T RRSMERNE » LEE T RSFERTEFHRE ;0552 [ &
SRS ML EOE RS T P58 E

AZUEE - A3+ 35 MBENE
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IHERR (3 ; EERECRRESH)

A% ') — k735> b+ — manufacturers and industry description
(https://www.cema.or.jp/general/industry/machines/concrete-plants.html) | ‘BEAFER : B
BAIEHE 5 SMERIISEARREE - 13

HI%RStt FEHRE (https://p.sokai.jp/6306/report/index.html) | ‘BAEA @ BIFIERE ; 5
EPIMIAREE : 02-08+12~15~16~28~35; RMAWIE: 10~35; EWLFIZE 1 08+~12+35

39 ThHhBHIYIL— (https://www.nikko-net.co.jp/company/about.html) | ‘EAFER : B
FZUHE ; SMERERSEREE : 020304070809~ 10~13 35 ; RMAEIE :
07~08+~09+~10~35; W :08~09~10~13+35

MARRKIER (EXE)

FRZEE XX : Nikko competes with Kitagawa in concrete plants and installed-base service;
its stated share and nationwide service model confirm both the economic importance
and the competitive contestability of maintenance revenue.

RBFFAZEEEY © competes in _concrete plants and service

AREBRIFIFIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO40 | 03 | 3.1 | FIFEFELEEM > BINIRBENFRZ 2H 2 FHA

BAIEX :03 | 3.1 | HIFGEREREEM » BNEENEREZEAZELR ; 04 | 4.2 | Bb2E8T KRin
i > FEEERRREBET ; 05 | 5.1 | ZEEMAFAMWHESEEROTIGER ; 11 | 11.1 | @—
AV ESEERES4 £17 0 REIE « ERMFABERX

WZERE © FARERZE+ 35 B &R
IHERR (61 ; ERIRECRREAH)

2025 F[E REHRAXER (https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | &4
£/ : HiBIR

2027 £ 3 BHA 5 1 MY¥HREE(E (https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | ‘BAMER | BFHE

TYEMMSZ E ST (https://www.jmtba.or.jp/statistics/) | BAER | EFIEE

AV )— k75> FEE (https://www.kiw.co.jp/business/kkplant) | ‘EAER : EIZIHE ;
—FIOUE: 02030710 ; EWFIE : 02030710

Machine Tool Accessories (https://www .kitagawa.com/en/mtools/index.html) | ‘EAE

B BE#EIHE ; —FRIUE: 02~03~07~08~09+10 ; EWFE :
02~03~04~07~08~09-~10

2027 &£ 3 BHA 5 1 W4HR7RETE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘B4R : HIFIE ; —
FIOUE : 03~05+11+12+15~16+28+30+ 35 ; REAWIE : 06 ; ELUFRE :
03~15~16~28~30~35

MARRKIZR (EXH)

FRZEE X : Kitagawa supplies workholding components and automation into Japanese
and global machine-tool markets, providing installed-base economics but retaining
exposure to cyclical customer capital expenditure.
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o [NBREAZEZEE © supplies workholding products into
o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO041 | 03 | 3.4 | BRRE=ETKE » FEFRFSHIPEKREL HE

BAILEX : 03| 3.4 | BRLFE T » FETIREFSHEIPERRBILHEL ; 04 | 4.1 | Nikko IIE T RS
RMRNNE » hEE T RSFDRTEHSHRIE; 06 | 6.1 | FEERE » B451ZBTES NS E
EMBNRRAZR; 11| 11.1 | B—AUSEER~4E £17 » RBIME  FRAFAEXEX G

RISSERE | KRR+ 35 BIBESNE
IHERR (81 ; ERIRECRREAH)

o 2025 FE REHRBSER (https://www . Kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | &4
/A . EREE

o 2025 FE REHARER — segment results and market position
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | BEAER : HiFIE

o ZRIE¥K — ready-mixed concrete industry conditions (https://www.zennama.or.jp/2-
soshiki/aisatsu/index.html) | 'TEAfEA : BiFIEE

e YY1 —hrTFZ> b — manufacturers and industry description
(https://www.cema.or.jp/general/industry/machines/concrete-plants.html) | EAFER : B
IR 5 INERELSEAREE & 13

o HIMKKEtt BEH{E (https://p.sokai.jp/6306/report/index.html) | EAEA : BIFIERE ; b
EBENSEAREE : 02~08~12~15+~16+28+35; RMEIE: 1035 ; EWHFIE 1 08+~12+35

e 39 ThHBHIZYIL— (https://www.nikko-net.co.jp/company/about.html) | ‘EAFER : B
FHEE 5 IPERIRSCAREE 1 02~03~04~07~08~09+1013~ 35 ; RAWIIF :
07~08+~09~10~35; W :08~09~10~13+35

e YU )—+TZ2 E#E (https://www.kiw.co.jp/business/kkplant) | 'TEAER : BiFIEE ;
—FIE: 02030710 ; EWUFZE :02~03~07+10

o HOVU)—FERDEEIRIE — Coverage 35 review (https://www.zennama.or.jp/2-
soshiki/aisatsu/index.html) | 'EAEA : EIZIHE ; SMFIERLE ¢
05~09+11+12-28+35; RMAIE:03~05~11+~12+~15+~28+30~ 35 ; ETFEZE !
05~09+~11+~12~35; EMkEEE : 0511~ 13 ; HMAR : A%

MREFEHICR (EXA)

 MAFEIEX : Kitagawa supplies plants and maintenance to Japan's shrinking ready-mixed-
concrete industry; replacement, refurbishment, environmental upgrading and
downtime avoidance must sustain the economics despite declining output.

o [NEPEAZEEE : supplies plants and maintenance to

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

FLITHEEI -

FO042 | 03 | 3.2 | 5 4E ¥ mRATiES Kubota EPES EFRFFIAFEMERIE
BAEX: 03| 3.2 | 5SS AFEE T Kubota EHESBFASIFIARRENIN ; 04 | 4.2 | 7T
LR T R > AEEHBRRERE ; 06 | 6.4 | 5EFHES S » BRIVATH BERMIE—KIR
;111111 | B—ASEER~E BT > 1RBIE « FRMFBRX
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o 2025 &E[E REHBASER (https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | ‘&4
5/ . EFIEHE

e 2027 FE 3 BH F 1 WHEREIEE (hitps://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | EAER | BIFIHE

o ERXMWMEETR 2026F2 8RR
(https://www.cema.or.jp/general/news/2025/20260217 2.html) | ‘EAEA : HIFIEE ; b
BRISERREG - 06

e 2026 % 3 B AffEHFIREE — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAEA @ EFIEE ; —F %
ME:02+~05+~12~15~35; BEWHE : 02~05+12+15+35

o JURHBEE H 137 HiPM
(https://www.kubota.co.jp/ir/individual/business-report/index.html) | ‘BA{ER : B
&5 SMERIREREE : 0511121430 ; EWHRIZ 1 05~11+12+14

MARKIZR (EXH)

e HFEEX : Kitagawa supplies cast components to automotive, construction-equipment
and agricultural-machinery OEMs, creating exposure to production cycles, customer
bargaining, utilization and quality costs.

o NEPEAZESEE!  supplies cast components to

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -
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HZEERE : 35 MERNE
IHERE (230 ; EERZEEERESH)

e 2026 3 B BfizEHHREZ — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAEA : EFIEE ; —F %
JE:02~05~12~15+35; EWUFE 1 02-05~12+15+35

o JRAE(E % 137 HiHME
(https://www.kubota.co.jp/ir/individual/business-report/index.html) | 'EAER : EiFiE
1 SMERINSERES 0511121430 ; EBUFZE 1051112+ 14

MEFEHICR (EXA)

e HZEEX : Kubota represented 15.6% of FY2026 consolidated revenue, making its
production cycle and sourcing behavior material to Kitagawa's casting utilization and
group earnings.

o NEPEAZESEE! : major casting customer

o RERFKIFATIC : COVERAGE35
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PRZUER : 35 BHNE
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Western Digital Reports Fiscal Second Quarter 2026 Financial Results
(https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-
fiscal-second-quarter-2026-financial) | 'TEAER : EFIHE ; IMPIERE -
03~04+~05~11+~15~20+28+30; EWHIZ : 05+ 11

2027 &£ 3 BHA 5 1 WHRHETE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘EAFER : HIZIHE ; —
FIOUE:03~05~11+12+~15+16+~28+ 30~ 35 ; RMEEIE : 06 ; EHURZE :
03~15+~16+28~30+35

MEFRKICR (E3A)

BRZE/E X : Kitagawa Gress Tech supplies polishing equipment, consumables and
processing into semiconductor and high-capacity HDD markets; supportive Al-related
storage demand does not resolve Kitagawa-specific customer concentration or capture.
AEREAZEEE | supplies equipment consumables and processing into

MEBRIRIRIE : COVERAGE35
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2026 £ 3 B B HREZ — cash flow and working capital
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F %
JE:15+16~17~19+~28+32+35; RAIE :
02+17+~18+19~20+22+-25~26+~27~29+~30+32+35; EIFE :
15+16+~17+~19~28+~32+~35; FMLEER 1 0206~ 17 ~ 19 ; HithA%E : [HE

FHERSZ E5HE 2027 — segment targets and cash allocation
(https://www.kiw.co.jp/pdf/corporate/strateqgy/241108 plan.pdf) | 'EAfER : BEIFEHE ; —
FIIE:02~17+20~22~25~28+33+35; RAWIEF : 18 ; EWFZ :
02+17~20+22+25+~28+33+35; [FMkEEFR 1 04~ 16~ 22~ 28 ; HitIA%E : [HE
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o 2025 FE AHEMBERER — Coverage 35 capital efficiency review
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | BAEH : BIFIHE ; —Fk
HUE:16~20~22; TEOUFRIE 16~ 20 ~ 22

MEFRKICR (E3A)

e FAIZE[EX : Recent operating cash generation and working-capital conversion are
insufficient on their own to fund the planned investment program, increasing the
importance of execution, borrowing capacity and asset liquidity.

o  NEPEAZESEAE! : constrains funding of

o  WERIFARIZ : COVERAGE35
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e 2026 & 3 B Bfi:I&HHREE — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘BAER : BIFIHE ; —F1
JE:02~05+~12+15+35; BIWHFE :02~05~12+15+35

e 2026 % 3 B AMiEHREE — cash flow and working capital
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F %
P :15+-16~17+19+28+~32+35; RAWIE :
02+17+18+19-~20+22+25+26+~27+~29+~30+32+35;, EWFZE .
15~16+~17~19+~28+32+35; AJkEEER : 0206~ 17 ~ 19 ; HthFHE : [

e 2026 % 3 B BffisEss#REE — project revenue accounting
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘BAER : HIFIHE ; —F1
JE:15~19+28+32+35; RMAWIE:02~15+~16+~27 2830~ 35 ; EULFZE !
15+19+28+32+35

o 2027 % 3 BHA F 1 W4HPRHEE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘B4R : HIFIE ; —
FIGHUF : 03-05+11+12+~15+~16+28+30~ 35 ; RMAWIE : 06 ; ETLFIZ ©
03+~15~16~28+~30~35

e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | 'TEAFER : BEFIHE ; —FRIE ¢
05+11+12+-15+16+26+~27+~28+~30+31+35; EI&FE :
15~16+~26+~27+~28+~30+~31+35

MRRKIZR (EXH)

e HZFEEX : Large-project delivery and cost-based progress recognition make the revised
earnings level an unreliable standalone measure of normalized profitability.

o NEPEAZESEE! : creates uncertainty in

o AEFEIEMRIC : COVERAGE35
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MITEE : 35 MBHNE
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o 2026 3 B Bfi:I5HREE — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘BAFER : BIFIHE ; —F1
JE:02~05+~12+15+~35; EWUFIE 1 02-05~12+15+35

o JURARIBIE H 137 HAPMA
(https://www.kubota.co.jp/ir/individual/business-report/index.html) | ‘EAFERH : BiFiE
& ; IPEPIRTEREE 1 0511121430, BEWFEIE 105111214

MEFEBICR (EXA)

e HAZEEX : Casting reform can translate into durable profit only if demand from Kubota
and other OEM customers sustains adequate utilization.

o [NEPEAZEZEE | conditions durability of

o WNEBKIFEIRIE : COVERAGE35
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e 2026 3 B BffizEs5#kEE — balance sheet, borrowing and pensions
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F %
UE:17~18~27~29~35; BEWUFRIE 1 17+18~27+29+35

o 20264 3 Bl AMiAREE — financial assets and tax position
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘BAER : HIFIHE ; —F1
JE:18+21+~27+~29+~32+35; RAWIUE : 21 ; EWLFEE 1 18~21+27~29+32+35

o I—FKRL—b - ANF I IBEE
(https://www.kiw.co.jp/pdf/corporate/governance/260630 cgreport.pdf) | ‘EAEA : HiZ
UHE ; —FI0UF 1 21~ 2324, EOURE 1 212324

MREFEHICR (EXA)

e FAZE/EX : Financial assets, pension surplus and balance-sheet capacity support
valuation and repair time, but their contribution is conditional on transferability, tax
leakage, monetization and management intent.
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o [NEREAZEZEE [ provides conditional support for
o  RNIEEFXIFEIRIE : COVERAGE35
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o FHAZETE 2027 (https://www.kiw.co.jp/pdf/corporate/strategy/241108 plan.pdf) | E4
£/ : HiZIEHE

o 2025 FEE REHASER — capital expenditure and return metrics
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | 'EAER : BIFIEE

e 2026 % 3 B AMiEHREE — cash flow and working capital
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F 8%
JF:15+-16~17+19+28+32+35; RAWIE :
02+17+18+19~20+22+25+26+~27+~29+~30+32+35;, EWFZE .
15~16+~17~19+~28+32+35; FJkEEER : 020617 ~ 19 ; HthFHE : [

e 2026 3 B BM:IEHREE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘BAER : BIFIHE ; —F1
JE:02-03+16~20+22+28+~29+33+35; RMIUE:16~20~22~23+27+~29~35; &%
DUFR¥E :02-03+16~20~22+28+~29+~33+35; [ENlEEER : 03~ 20 ; EftMAR : [AE

o hEAZEHE 2027 — segment targets and cash allocation
(https://www.kiw.co.jp/pdf/corporate/strategy/241108 plan.pdf) | ‘EAER : EIFIEHE ; —
FIOUE : 02~17~20~22+25+~28+33+35; RAWIE : 18 ; EULFIZ .
02+~17+~20~22+~25~28~33~35; AL : 04~ 16~22 28 ; HithARE : i

o 2025 %FE REHBASER — Coverage 35 capital efficiency review
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | ‘EAER | EFIHE ; —F
JUE 16 ~20~22 ; BIUFRE 1 16~ 20 ~ 22

MEFEBEICR (EXMA)

e HAZE/EX : Utilization and incremental returns on the investment program are the
decisive test of whether Kitagawa repairs or deepens its low-return conglomerate
discount.

o NEPFAZEEE | tests

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘BAER : BHi% / #F ; —FWIE -
05+11+12~15+~16+~26~27+28~30+31+35; EOLFIZ :
15~16~26+27+~28~30~31+35

e 6317 ¥fFRFAR%) — September 11, 2026
(https://finance.yahoo.co.jp/quote/6317.T/history) | ‘EAMER : HiE / x5 ; SMEBILSEARL ¢
21+22+~25~26+27+~29~31+34+35; EWUFIE : 34+ 35

o db)II$%TFr 6317 REAMMIBIR (https://finance.matsui.co.jp/stock/6317/index) | 'EAER :
EHIBIHE ; —F I © 34 5 IMNPIRSERREE © 31 5 RMAYEIE : 31 ~34~35; EWEE 13435 [
AVEEER : 34 ~ 35 ; HAthA%R : s

o dbJIISXTFr REAEEMM - BHM4LEEHERS (https://irbank.net/63170/value) | EAMER : EIFIE
1 5 SMEBIRIEARLE ¢ 31 ~ 33~ 34 ; RMAWIE : 31 ~ 34 ; BWUFRIZ : 34 ~ 35 ; FENkEEE ¢
12+27~29~31+33+34+35; EfthAR : FE

MARKIZR (EXH)

e HAZFEEX : The September earnings and dividend upgrade produced a large after-hours
indication, but the protected price-state evidence had no completed regular session
with which to test retention, return depth or durable re-rating.

o NEPEAZESEE! © awaits price acceptance test in

e  RNEHKEFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL
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o 2027 %3 BH F 1 WHEREIEE (hitps://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | EAER . BIFIHE

o 2027 % 3 BHA F 1 W4HPRHEE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘B4R : HIFIE ; —
FIGHUF : 03-05+11+12+~15+-16+28+30~ 35 ; RMAWIE : 06 ; ETLFIZ ©
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e 6317 #%{HFARY| — September 11, 2026
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MEFRKICR (E3A)

e FAZE[EX : Price recovery broadly accompanied the operating repair, but remained
within the long historical range; fundamental improvement therefore does not establish
a confirming Technical State.

o NEPEAZESEA! | is broadly synchronized with

e NEFIFEFFIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL
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e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | 'EAFER : BEFIHE ; —FRIE :
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MRRKIZR (EXH)

e IfiZEJEX : Because dividends follow reported net-income tiers, project timing and one-
off profit can amplify changes in distributions and market expectations without proving
recurring free cash flow.

o  NEPEAZESEE! : amplifies volatility of

o  WERIFERIZ : COVERAGE35
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2025 FE REHBESER — capital expenditure and return metrics
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Western Digital Reports Fiscal Second Quarter 2026 Financial Results
(https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-
fiscal-second-quarter-2026-financial) | ‘G AfEA | EIZFIEE ; SMRIISLARLG
03+04-05~11+~15~20+28+~30; EILFZE : 0511

2026 & 3 B BG5S = — cash flow and working capital
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : B / &iF; —F8
JE:15+-16~17+~19+28+~32+35; RAWIE :
02+17+~18+19~20+22+25~26+~27+~29+~30+~32+35; EIFZ :
15~16+~17~19+28+32+35; AJkEEE : 020617~ 19 ; EfAR : RIiE ~ [HE

hHEAAZ E5HE 2027 — segment targets and cash allocation
(https://www.kiw.co.jp/pdf/corporate/strategy/241108 plan.pdf) | ‘B4R : HiZ / XiF;
—FIIF 1 02+17~20~22+~25~28+33+35; RMAWIE : 18 ; EWLFIZ :
02~17+~20+~22+~25~28+~33+35; [AMkEEER : 04~ 16 ~ 22 ~ 28 ; HftA®E : [AF

2025 FE REHBEKER — Coverage 35 capital efficiency review
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | EAFEH : BiZ / X#F ;, —Fh
JUE 16 ~20~22 ; BIUFRE 0 16~ 20 ~ 22

2026 & 3 B BffisiFHREZE — balance sheet, borrowing and pensions
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : B / &iF; —F8
UE:17~18~27+~29~35; EWLFEE 1171827 ~29~35; HthAR : RiE

2026 & 3 B Bffi:I5iREE — financial assets and tax position
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAER : HiE / i ; —F§R
JE:18+~21+27+~29+~32+35; RMELIE : 21 ; EWFRZFE 1 18+21+27+~29+32+35


https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kiw.co.jp/pdf/ir/presentation/260528_ir.pdf
https://www.kiw.co.jp/pdf/ir/presentation/260528_ir.pdf
https://www.kiw.co.jp/pdf/corporate/strategy/241108_plan.pdf
https://www.kiw.co.jp/pdf/corporate/strategy/241108_plan.pdf
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-fiscal-second-quarter-2026-financial
https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-fiscal-second-quarter-2026-financial
https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-fiscal-second-quarter-2026-financial
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kitagawagt.co.jp/company/history/
https://www.kitagawagt.co.jp/company/history/
https://www.kubota.co.jp/ir/individual/business-report/index.html
https://www.kubota.co.jp/ir/individual/business-report/index.html
https://www.kiw.co.jp/pdf/ir/presentation/260528_ir.pdf
https://www.kiw.co.jp/pdf/ir/presentation/260528_ir.pdf
https://www.cema.or.jp/general/news/2025/20260217_2.html
https://www.cema.or.jp/general/news/2025/20260217_2.html
https://www.zennama.or.jp/2-soshiki/aisatsu/index.html
https://www.zennama.or.jp/2-soshiki/aisatsu/index.html
https://www.zennama.or.jp/2-soshiki/aisatsu/index.html
https://p.sokai.jp/6306/report/index.html
https://p.sokai.jp/6306/report/index.html
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf
https://www.kiw.co.jp/pdf/ir/securities/260625_yuho.pdf

—RL—bk - AN REES
(https://www.kiw.co.jp/pdf/corporate/governance/260630 cgreport.pdf) | B4R : HiZ
/| 32%¥ ; %MIE 212324 ; EHURIE 1 21~23+24
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Machine Tool Accessories (https://www kitagawa.com/en/mtools/index.html) | ‘EAfE
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2026 £ 3 B AL EE — operating, supply and macro risks
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAEA : EFIEE ; —F 8%
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6317 #kfHEFF&R?S] — September 11, 2026
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MARKIZR (EXHE)

FfZE/E XX : Durable Business Portrait — diversified survival capacity versus persistently
low capital returns | Kitagawa's durable foundation is a diversified industrial portfolio
supported by long-lived installed bases, service networks, manufacturing and precision-
processing know-how, qualified OEM relationships and a balance sheet able to fund
repair time. Its persistent weakness is failure to convert survival and market position
into consistently high capital returns. Self-repair can occur through pricing, defect
reduction, maintenance and consumables, portfolio exits, asset sales and capex
discipline; costly breaks include customer loss, repeated project-estimate errors,
Mexican underutilization, technology displacement and poor returns on the enlarged
investment base.

REREFZEEEY © durable business portrait

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (F4BiE®) : The company has resources and industrial positions with
which to repair itself, but a durable re-rating requires those resources to generate
recurring FCF and ROIC above capital cost rather than remain trapped in an under-
earning portfolio.

THEM (R¥i2®) ' Durability is constrained by undisclosed subsegment economics,
subsidiary cash access, acquisition returns and incremental project ROIC.
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39 ThHhBHIYIL—7 (https://www.nikko-net.co.jp/company/about.html) | ‘EAFEHE : B
¥ ) X2FF ; SMERIRSEAREE 02030407 ~08~09~10~13+35; RAIE :
07~08+~09~10+35; B :08~09~10~13+35

aAvo)—bFZ > EE (https://www.kiw.co.jp/business/kkplant) | ‘EAER : B/ X
¥, —FWIE:02~03~0710; EWLLHRIZ 1 02~03+07+10

Machine Tool Accessories (https://www .kitagawa.com/en/mtools/index.html) | /EAfE

B E#EiHE;, —FWIE 020307080910 ; EWUFE :
02~03~04~07~08~09~10

2026 & 3 B BfEI5F#RESE — five-year financial and share record
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | 'TEAMER : HIFEHE ; —F1
JUE:12~25+~27~28+~33; REWIE : 33 ; EWUFRZE 101 ~12~25+27~28+33; [ANkEEE ©
01-~02~03~05~08~10~11+~12~14+~15~16~17~18~19~21+~22~23+~24+~25+~26
~28+29+~30+32+33+35; HithtA® : [HsE

2026 £ 3 B BfEE55#R 52 — cash flow and working capital
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAEA : EFIEE ; —F 8%
JE:15~16~17~19~28+~32+ 35 ; RMEIGIE :
02+17+~18+19~20+22-25~26+~27+~29+~30+32+35; EIFE :
15~16+~17+~19+28+32+ 35 BENLEEER : 020617~ 19 ; HAR | RIE~ AE

2026 & 3 B Bffi:I5HREE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | B4R : Bi% / XiF ; —Fh
JE:02+03+16+20+22+28+29+33+35; RMEIEIE:16~20~22+23~27~2935; &%
TUFREE 1020316202228 +29+~33+35; [EIEEER 1 03~ 20 ; HMABER : [AL
FEASX E5TE 2027 — segment targets and cash allocation
(https://www.kiw.co.jp/pdf/corporate/strategy/241108 plan.pdf) | EAER : HiZ / XF
—FIOUF 1 02~17~20+22+~25+~28+33+35; RAWIE : 18 ; ELUFIZ :
02+17+~20+22+25~28+33+35; FMktEER 1 04~ 16~ 22~ 28 ; HA%E : [HE

MARKIZR (EXH)

i3t X : Concrete installed-base service and large-project timing system | Aging
infrastructure, environmental requirements and downtime costs can sustain plant
replacement and service even as concrete output declines. This recurring installed-
base mechanism coexists with large-project concentration and cost-estimate sensitivity,
so strong industrial-machinery profit does not by itself establish a stable normalized
margin.

RBREFZEEEY & cross domain economic_system

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (RIAIER) : Recurring service could support durable profit, but project
timing must be discounted until subsegment margins and cash conversion become
visible.

e (RE¥%BIZR) : Maintenance, parts and replacement margins are not separated
from large projects.
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2027 £ 3 BHA 5 1 W¥EIREE(E (https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | EAER : BHi% / X#F; HthA% | RIE

2027 &£ 3 BHA%E 2 MY R OEHREG R E T - RETHEOELE
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘EAER : HiE / X

2025 FE REHBASER — capital expenditure and return metrics
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | EAEA : Bi% / XiF

2026 £ 3 B Bffisi5H#HREZE — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAER : B / XiF; —F§R
JE:02~05+~12+15+35; EWFE : 0205121535

2026 £ 3 B BG5S ZE — segment assets, returns and investment
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAFEA : BEiFHE ; —FK
JE:02+03+16~20+22+28+29+33+35; RMEWIE:16~20~22-23~27~29-35; %
TUFRE 1 02-03+-16~20+22+~28+29+~33+35; [EMEERR : 03~ 20 ; AR : [AE

U RERE(E 55 137 AP/

(https://www .kubota.co.jp/ir/individual/business-report/index.html) | ‘BEAER : B
1B IMBIITRI 1 0511121430 EFZE 05111214

2027 & 3 BHA 5 1 W¥EHRHEIE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘BEAER : HIFIE ; —
FIUE :03-05+11+12+15+16~28+30+ 35 ; RMAWIE : 06 ; ELFEE :
03+15~16+~28~30+35

FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘B4R : EEFIHE ; —FRiE -
05+11+12+15+16+~26+~27+~28~30~31+35; EWLFZ .
15~16+~26~27+~28~30~31+35

2026 & 3 B BffisE5REZE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER : EFIEE ; —F 8%
JUE:01+~07~33; EWUFRIZE 01 ~07~33; [EMkEER 1 01 ~07 09102333 ; HMAE :
fhse

ESMWEETR 2026 £2 BAK
(https://www.cema.or.jp/general/news/2025/20260217 2.html) | ‘EAFER : HIZIEE ; 5
ERILSEARLE - 06

2025 F£E REHBESER — segment results and market position
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | 'EAER : BEiFIEE

2026 & 3 B BffisEFHREZE — operating, supply and macro risks
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAFEA : BEiFHE ; —FK
IE:06~13~14; RMEWIE:04~14 ; EHUFEZE 04061314
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MARRKIER (EXAE)

FIZEIRX : Casting reform, utilization and customer-dependency system | Price
increases, defect reduction and cost reform improve casting economics only while
utilization remains adequate. Kubota concentration and the Mexican shortfall can
interrupt this transmission and turn a large fixed-asset base back into under-earning
capital.

REREAZESEA! | conditional turnaround system

AERREIRIC ¢ OPEN DISCOVERY / COVERAGE35

EERASNX (REHBIiEx) : The casting turnaround is a major source of upside to group
ROIC, but also a principal falsification path if overseas volume and fixed-cost
absorption do not recover.

THEM (R¥AIER) : Mexican utilization and through-cycle customer demand are
unresolved.
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2025 FE REHRBASER (https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | &4
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2025 F£E REHRBEKER — segment results and market position
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | ‘EAFERH : B / % ; Hit1E
BRI

>4V —bt7FZ >+ — manufacturers and industry description
(https://www.cema.or.jp/general/industry/machines/concrete-plants.html) | TEAEA : B
) 25 SMERIISERREE 1 13

HIM%RASt KRS (https://p.sokai.jp/6306/report/index.html) | ‘B4R : BiZ / XF;
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Machine Tool Accessories (https://www kitagawa.com/en/mtools/index.html) | /EAfE
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£O201)— M ERDFEEIRIE — Coverage 35 review (https://www.zennama.or.jp/2-
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o ZRIIEK — ready-mixed concrete industry conditions (https://www.zennama.or.jp/2-
soshiki/aisatsu/index.html) | JEAEA | ZIFiFE

o 2027 F 3 AHAE 2 WFHANVEBHIEAREATE - RS THEOELE
(https://www.kiw.co.jp/news/ir/260911 ir) | ‘BAFER : EttER : Rit

o TR E4EEt (https://www . jmtba.or.jp/statistics/) | EAER : HiFIFE

e 2027 % 3 BHA % 1 WFHPREFEE — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘B4R : HIZIE ; —
FIIE:03-05+11+12+15+16~28+30+ 35, RMAWIE : 06 ; ETFEE -
03+15~16+~28~30+35

o 2027 F 3 AR F 1 W¥HEAEIEE (https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | ‘BAER : EZIEE

MEFRKICR (X A)

e HAZE[EX : Workholding installed-base advantage constrained by cycle and competition
| A broad compatible product range, qualification know-how and international service

network create repeat-purchase friction, but machine-tool cyclicality and global chuck
and automation competition prevent reported domestic share from becoming an
unqualified moat.

o [NBREAZEZEE! | moat with cyclical constraint

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (FIAIEF) : Workholding deserves moat credit only if installed-base
advantages produce improved segment margins and cash through the cycle.

o FHAEM (FR#Bi2x) ' Customer switching frequency, global share and the economic
premium supported by compatibility are unknown.
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e 2026 % 3 B AEHFIREE — orders, backlog and customer concentration
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAEA @ BFIEE ; —F 8%
JE:02~05+~12~15+35; EWUFE 1 02-05~12+15+35

e 2026 & 3 BHf BffisE5#REE — research and development
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAFER : BIZIHE ; —F1
JE:03~04; EUURIE 1 0304

e Western Digital Reports Fiscal Second Quarter 2026 Financial Results
(https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-
fiscal-second-quarter-2026-financial) | 'EAfEH | EIZFIHE ; IMNRIITARE -
03-04-~05~11+15~20+28+~30;, EWLFEZE : 0511

e 2027 % 3 BHA 3 1 W4HPRHEE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | B4R : HIFIE ; —
FIOUE : 03~05+11+12+15~16+28+30~35; REAWIE : 06 ; ELUFE :
03~15~16~28~30+~35

e FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | 'TEAER : EFIHE ; —FRIE ¢
05+11+12+15~16+26+~27+~28+~30+31+35; EULFZ :
15~16+~26+~27+~28+~30+~31+35

o 2025 FEE REHARER — segment results and market position
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | BAfER : HthBER | ki

o 2025 FEE REHRBIER (https://www.Kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | E4
£/ : HiBIR

MARKIZR (EXHE)

e HIZEREX : Semiconductor/HDD growth platform and recurring-consumables option |
The acquired platform connects Kitagawa to data-storage and semiconductor
investment through equipment, consumables and processing. Consumables can
improve recurrence, but equipment orders and concentration can preserve lumpiness
while new facilities enlarge the invested-capital test.

o NEPEAZEZEE | growth platform with recurring optionality

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (F#IER) : The platform can improve growth and valuation quality only if
recurring revenue and post-acquisition returns justify the capital committed.

o FHEM (R¥AIExR) : Equipment/consumables mix, customers and acquisition ROIC
remain undisclosed.
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MEFRKICR (EXA)

e AZFEEX : Investment utilization — cash conversion - incremental ROIC test | The
investment program is intended to expand semiconductor capacity, automation and
overseas productivity while rebuilding headquarters. Because recent operating cash
generation does not cover planned investment, value creation depends on utilization,
project conversion and incremental ROIC rather than the amount invested.

o [NBREAZEZEE  capital allocation and return system

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASN (RIBIER) : Successful utilization can release the conglomerate discount;
weak returns would consume FCF, increase financing pressure and deepen it.

o FHAEM (FR4i2%) : Project-level hurdle rates, maintenance capex and return
milestones are absent.
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MEFRKICR (X A)

3SR X : Balance-sheet repair capacity without automatic value release | Financial
assets, pension surplus, moderate leverage and a low market valuation provide time
and optionality for repair. They do not create shareholder value automatically: retained
assets can continue to depress ROIC unless monetized or supported by better
operating returns.

REREFZEEEY | conditional downside and self repair system

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (RIBIER) : Downside is buffered rather than eliminated, and prolonged
low returns can continue trapping asset value.

THEM (R¥AICR) : Asset monetization, parent availability and tax-adjusted realizable
value remain unknown.
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FHEAAZ E5HE 2027 — segment targets and cash allocation
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MEFRKICR (EXA)

i3t X : Reported profit, payout tiers and dividend durability | The profit-linked
dividend formula transmits higher reported net income into shareholder distributions.
This is attractive in the current year, but project timing and asset gains can move
payout tiers without establishing recurring distributable cash.

RERFFZEEEY | reported profit to distribution transmission

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (FIRI1IEx) : The ¥110 dividend is a meaningful current benefit but should
not be capitalized as permanent until normalized profit and FCF support it.

RHEM (REEIER) : Future treatment of one-off gains and FCF coverage of elevated
distributions are unresolved.
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e TAZFEEREX : Low-return conglomerate discount and its repair conditions | Diversification,
uneven segment quality and historically low ROIC explain the discount. Sustainable
segment repair, disciplined allocation and recurring ROIC above capital cost are the
mechanism for re-rating; project peaks or asset gains alone do not resolve the portfolio
problem.

o NEPEAZFESEE : portfolio discount and rerating mechanism

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (FIBIEx) ' The low valuation offers upside only if the company changes
the return characteristics of the portfolio rather than merely reporting a stronger year.

o FHAEM (F4i2®) : The repaired earnings base and capital-cost spread are not yet
proven.
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o 2025 FEE RHEHBPSER — capital expenditure and return metrics
(https://www.kiw.co.jp/pdf/ir/presentation/260528 ir.pdf) | ‘EAFERH : B / HiF

o JURARIBIE H 137 HAPMA
(https://www.kubota.co.jp/ir/individual/business-report/index.html) | ‘EAFERH : BEiFiE
E 5 SMERILERIE : 0511121430 ; ELUHRIZ 1 05~11+12+14

e 2026 % 3 B BffifiH;RESE — group perimeter and history
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAEA : EFIEE ; —F 8%
UE:01~07~33; BWFIE:01~07~33; EMLEERR :01~07~09~10+23+33; HithE® :
[hse

o 20264 3 B BAMIHREE — operating, supply and macro risks
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | EAEA : EFIEE ; —F 8%
JE:06~13+14;, RMEIGIE:04~14 ; ETUFRIZ :04-~06~13+14

o T LRTvY £4HE (hitps://www kitagawagt.co.jp/company/history/) | EAER : B
%/ 25

e 2026 & 3 BHf BffisEs5#EZ — research and development
(https://www.kiw.co.jp/pdf/ir/securities/260625 yuho.pdf) | ‘EAER @ EFIEE ; —F %
JE:03~04; ETURIE 1 0304

e Western Digital Reports Fiscal Second Quarter 2026 Financial Results
(https://investor.wdc.com/news-releases/news-release-details/western-digital-reports-
fiscal-second-quarter-2026-financial) | ‘BEAFEH : BiFIHE ; IMEPISERE :
03+04-~05+~11+15~20+28+~30;, EILFZE : 05+ 11

MEFEBICR (EXA)

e HAZEIEX : FY2027 operating improvement and expectation reset over the durable
foundation | Current evidence strengthens the repair case through casting reform,
semiconductor/HDD growth and a major forecast and dividend upgrade. The update
does not replace the durable portrait because the largest guidance increment remains
project-sensitive and the investment program has not yet demonstrated returns.

o [NEPEAZEZEE | current change overlay

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNX (RIAIEF) ' Near-term earnings and distributions improve, but the
investment case remains conditional on normalization rather than the headline
upgrade.

e FHEM (R¥AIZx) : The recurring share of upgraded earnings and cash conversion
remains unresolved.
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Ao Y15 - BREEBTT (https://www.kiw.co.jp/ir/dividend) | ‘EAER : EFIEE ; —FWIF :
26~ 29 ; TUURIZ : 26 ~ 29 ; FMLEEIR : 26 ; HthAR : [hE

FY2027 forecast and dividend revision — Coverage 35 catalysts and expectations
(https://www.kiw.co.jp/news/ir/260911 ir) | BAER : B / X#F; —FEIE :
05+11+12+15+-16+~26+~27+28~30+31+35; EWLFZ :
15~16+~26~27+~28~30~31+35

6317 #kffiFF%%] — September 11, 2026
(https://finance.yahoo.co.jp/quote/6317.T/history) | ‘B4R : HiZ / X1F ; SNSRI -
21+~22+25~26+27~29~31+-34+35; EWUFZE 13435

2027 ££ 3 BHA 5 1 W¥HREE(E (https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-
jap.pdf) | EAER | BIFIHE

2027 &£ 3 BHA 5 1 MY EFREE(E — Coverage 35 operating repair
(https://www.kiw.co.jp/pdf/ir/earnings/260807 tanshin-jap.pdf) | ‘EAER @ HIZIHE ; —
FIOUE :03~05+11+12+15~16+28+30+35; REAWIE : 06 ; ELUFE :
03~15+~16+~28~30~35

ib)118% TFr 6317 REAEKM@IBEER (https://finance.matsui.co.jp/stock/6317/index) | EAER :
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45 SMERERSEARLE ¢ 31 ~ 33~ 34 ; RAIE : 31 ~ 34 ; BEIWUFIE 1 34~ 35 ; [ELEEE ¢
12+~27+~29+~31+33+34+35; HithA% : [F5E

MEFRKICR (EXA)

i3t X : Expectation reset awaiting regular-market acceptance | The September
upgrade materially changed the fundamental information set and produced a strong
after-hours indication. Because the regular close preceded the announcement, the
pulse cannot establish price acceptance. The decisive cross-lane evidence is
subsequent retention or reabsorption, while the independent Technical State remains
unchanged.

REPEAZEEE! | fundamental technical cross lane timing

RERHEARIE | OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EEIRAS X (RIRIE%) : The opportunity has favorable expectation asymmetry, but
confirmation requires durable market acceptance rather than initial enthusiasm.
THEYE (B¥RIiER) : Regular-market retention after the announcement was
unavailable by the cutoff.
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MEFEBICR (EXA)

FiZERX : Conditional repair thesis, falsification conditions and next evidence | The
reconciled investment question is whether current repair can survive normalization
and the investment cycle. Confirmation requires recurring industrial-service and
consumables economics, durable casting profitability, improved FCF and ROIC above
capital cost. Falsification includes repeated project-quality reversals, failed Mexican
utilization recovery, underperforming acquisitions or capex, persistent cash conversion
weakness, and inability of materially improved earnings to produce either recurring
returns or accepted market re-rating.

REREAZESEA! | thesis falsification and research debt

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RI1E%) : The discount offers substantial upside if repair becomes
recurring, but the stock remains a conditional opportunity rather than a proven high-
return compounder.

THEM (B¥IER) : The thesis remains conditionally constructive because several
opposite answers could materially change normalized earnings, ROIC, downside or
timing.
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