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whose business is overwhelmingly tied to
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production and OEM vehicle volumes.
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FOOl | %xX&#tT 757 v % (F-TECH INC.) is a TSE Standard automotive-
parts issuer whose business is overwhelmingly tied to chassis and
suspension programs, overseas production and OEM vehicle

volumes.
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IEHERE (610 ; EEREEERESH)

e TSE Listed Company Search — 7212 F-TECH INC.
(https://'www?2.jpx.co.jp/tseHpFront/StockSearch.do?
callJorEFlg=1&method=topsearch&topSearchStr=7212) | EAERA : HiZ / &5 ; INFW
KRGS © 01

o SMIBHR — MRS T 7T v Y (https://www.ftech.co.jp/company/) | EAER : Bi% / XiF

o HAER — AT T 7 v (https://www.ftech.co.jp/products/) | ‘EAER | EFIHE ; [
AV EEER 1 03 ; EAtAR%E : e

o F71H BMEEFREE
(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)

| BAER | B/ 85 AL 0 01~ 2526 ; HittAAR | HE

o IRERHE - IR AL & — (https://www.ftech.co.jp/ir-document/) | ‘EAER : EiZiHE ; —F
IRIE © 01~ 30 ; EWUFRIZ 01 ~ 30

o 3718 BM:E5HREE — deliberate perimeter, R&D, capex and asset analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
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MRFEHICR (EXA)

e HITEX : %Xa2ttT77v< (F-TECHINC.) isa TSE Standard automotive-parts issuer
whose business is overwhelmingly tied to chassis and suspension programs, overseas
production and OEM vehicle volumes.

o [NEPEAZEHE  economic_identity

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (F1RIEx) : Ordinary shareholders own a global, capital-intensive
automotive chassis group rather than an aftermarket or broadly diversified industrial
business; consolidated assets and cash cannot automatically be treated as freely
distributable parent value.

o FHAEM (FR¥4i2%) : Parent-available cash and subsidiary-level transfer restrictions
remain unresolved.
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o 21IEHR — HREMT T T v (https://www.ftech.co.jp/company/) | BAMEH : BHiE / %

o 718 BMESFRES
(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
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e Honda Fiscal Q1 Ended June 30, 2026 Financial Results — customer-demand cross-
check
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | ‘EAER | HiE / X5 ; IMFIIERE ¢
02~05~11+12+14+15~28~35; ELU%E :02~05~11+12+14+~15+28

e 2026 Honda Business Briefing
(https://global.honda/content/dam/site/global-en/newsroom-new/cq_img/news/
2026/05/c260514beng/c260514beng 01.pdf) | BEAEA : HiZ / 5 ; INFIM IR ¢
03~04-05~08-~09-~10~11+13+14+15~20+30~35; RMEEIE : 03~04 11 ; BEUE
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e Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
push-to-fend-off-china-documents-show/) | ‘BAEH : Hi% / X#F ; IMNEPITRE :
06~08~09~10~16+28+31 35 ; RAWIE :
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e Honda North American Procurement (https://purchasing.honda.com/) | ‘BAfER : Bi% /
HF ; SMERERSEARLE 1 02~04~06~08~10~35; EIUFE :02~04~06~08~10

o BE - RERBHR — %XE&tT 77 v 7 (https://www.ftech.co.jp/development/) | BEAER :
HithA% @ RIE

e Awards & Achievements — F-TECH INC. (https://www.ftech.co.jp/en/csr/award/) | 'E4
A : EMkEEER @ 10 ; EfthAR @ RIE~ AsE

MEFREBICR (EMA)

e HAZFEX : Honda group generated about 64.3% of FY2026 sales and Honda owned
13.63% of F-TECH, concentrating customer demand, bargaining power and strategic
ownership in the same counterparty.

o [NBREAZEZEE [ dual role counterparty dependency

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o LERAZNX (F#BiEx) : The relationship can stabilize access to long-lived programs
while transmitting Honda production volatility and procurement pressure directly into
F-TECH's margins and strategic independence.

o FHEM (FR#KIZHE) ' Program-level contract economics and the practical governance
effect of Honda's ownership are not public.
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o 2026 F 3 A REHBEER
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | ‘B4R @ Bi% / XF

o 20274 3 B ¥ 1 WFHREREE
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e Honda Fiscal Q1 Ended June 30, 2026 Financial Results — customer-demand cross-
check
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | BAfER : HIFIEE ; MR -
02+05+11+12~14+~15~28+35; EHUHIE : 02~05~11+~12+14+15+28

e 2026 Honda Business Briefing
(https://global.honda/content/dam/site/global-en/newsroom-new/cq img/news/
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MEFEBEICR (EXMA)

e FAZE/EX : North America represented 76.3% of FY2026 sales, making it both F-TECH's
main earnings engine and its largest geographic concentration risk.

o [NEPEAZEZEE | regional earnings concentration

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIiEx) : North America is the principal cash engine, but customer
interruptions, model transitions, tariffs or execution problems can rapidly compress
group profit because the installed asset and labor base is substantial.
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THEM (R¥i2®) : Model-specific production schedules and plant-level breakeven

utilization are undisclosed.
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MEFEBEICR (EXMA)

FAZEEX : FY2026 operating profit rose 53.3% to ¥8.405 billion, all geographic
segments returned to operating profit, operating cash flow reached ¥20.533 billion and
Net Debt/EBITDA improved to 2.37 times; operating cash flow exceeded net investing
outflow by about ¥10.85 billion before financing.

RBRFFZEEEY © operational and cash repair

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

EBRRAS X (F1RiE%) : The company proved it can restore profit, generate cash and
reduce financial risk, creating a credible repair mechanism rather than a purely
accounting recovery.

THEM (B¥IER) : One strong year does not establish recurring free cash flow after
normalized launch investment and working-capital needs.
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MEFRKICR (EXA)

e HZFEX : The FY2026 recovery lowered the cost base through restructuring, price
revisions, cost reduction and impairment-related depreciation relief, but FY2027
guidance forecasts a 34.6% operating-profit decline and Q1 sales growth did not
prevent lower operating profit.

o [NEPEAZEZEE | normalization contradiction

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIEx) : Capitalizing FY2026 profit as a stable run rate could
materially overstate earnings power and valuation because current guidance and Q1
performance show continuing volume sensitivity.

o FHAEM (FR44i2%) : The durable contributions from productivity, price recovery, FX,
lower depreciation and restructuring cannot be isolated from public disclosure.
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e Honda Signs Agreement with GAC Group to Extend Term of GAC Honda Joint Venture
(https://global.honda/en/newsroom/news/2026/c260720eng.html?from=Ilatest area) | /&
L(ER  BiE  XF

o HEFEHICHITZAEWKDELEIL — deliberate restructuring review
(https://www.ftech.co.jp/topics/%E4%B8%ADY%E5%9B%BD%ES5%AD%90%E4%BC%9A
%E7%A4%BE%E3%81%AB%E3%81%8A%E3%81%91%E3%82%8B%E4%BA%BA
%E5%93%A1%E6%A7%8B%E6%88%90%E3%81%AE%E9%81%A9%EG6%AD
%A3%E5%8C%96%E3%81%AE%ES%AE%9F%E6%96%BD%E3%81%AB%E9%96%A2/)
| EAfER | EIEE ; —FIF : 16 ~ 28 ~ 33~ 35 ; RMAWIF : 23 ; VLR !
16~23+~28+33

MARKIZR (EXH)

e HAZFE/EX : China remains an active structural problem: Japanese OEM volumes and
share have weakened, prior impairment and workforce reductions lowered costs, and
another workforce-composition adjustment was announced in August 2026.

o NEPEAZFESEE : regional structural repair risk

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TBRASX (FRIBIEx) ' Alower Chinese breakeven point supports recovery, but
repeated restructuring can consume cash and reveal that demand has not stabilized.

o FHAEM (F4i2%) : The latest action's cash cost, annual savings, post-action
utilization and remaining impairment risk are not quantified.
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o [H - RERBHKR — XSt T 77 v (https://www.ftech.co.jp/development/) | 'EAFEH :
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e Awards & Achievements — F-TECH INC. (https://www.ftech.co.jp/en/csr/award/) | ‘E4
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o 3 71H BMIAREE — deliberate perimeter, R&D, capex and asset analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
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2026 Honda Business Briefing
(https://global.honda/content/dam/site/global-en/newsroom-new/cq_img/news/
2026/05/c260514beng/c260514beng 01.pdf) | EAERA : HiE / 5 ; IR ¢
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Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
push-to-fend-off-china-documents-show/) | ‘BAER : BIFIE ; IMFIISERL -
06~08~09~10+~16+28~31+35; RAWIE :
02~04~08~09~10+16+~28+~29+~30+31+33+35; EIIFZ :
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Honda North American Procurement (https://purchasing.honda.com/) | ‘EAfER : BiZ /
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2026 5 3 A REREE
(https://www.ftech.co.jp/wp-content/uploads/2026/05/20260514 noticel.pdf) | 'EAfE
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2027 % 3 B F 1 W HAREREE
(https://www.ftech.co.jp/wp-content/uploads/2026/08/20260806 notice.pdf) | BEAfEMH :
HithA& @ RIE

MEFRKICR (X A)

BFZEIEX : F-TECH has credible chassis engineering, lightweighting, forming, joining,
inspection and launch capabilities, supported by customer awards and ¥2.986 billion of
FY2026 R&D, but current evidence supports supplier competence more strongly than
recurring intellectual-property rents or durable pricing power.

REREFZEEEY | qualification capability without proven rent

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4Hic®) | Engineering and manufacturing competence can preserve
program access and support diversification, but it should not receive a premium moat
valuation until it produces measurable pricing or capital-return advantages.

THEM (R¥IER) : Commercial adoption, win rates, pricing premiums, lifecycle
savings and incremental technology ROIC are not disclosed.
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o 35718 BM:EAHREE — deliberate perimeter, R&D, capex and asset analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
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e India Steel Summit Private Limited O#%REE (F&tft) ICAT23EH5HE
(https://www.ftech.co.jp/topics/india-steel-private-limited-%E3%81 %AE-%E6%A0%AA
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e Integrated Report 2024 (https://sustainability.ftech.co.jp/documents/Integrated-Report-
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MARKIZR (EXH)

e HAZFEEX : The 16th medium-term direction targets more than ¥25 billion of new
business, broader OEM coverage, proprietary manufacturing technology and India
expansion while retaining a 5% operating-margin aspiration, but the economic bridge
from awards to shareholder returns is missing.

o [REPEAZE A | diversification growth option

o MAZFIEFEIRIC : OPEN _DISCOVERY / COVERAGE35

o TERRASX (RIBIEx) : Diversification can improve utilization and reduce Honda
dependence, but dedicated investment at OEM-controlled margins could instead
destroy value.

o FHEM (FRIFIER) ' Award status, launch timing, customer mix, margins, capex,
ownership economics and incremental ROIC are not disclosed.
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MARKIER (EXHE)

FRZEIEX : FY2026 capital investment was ¥11.306 billion versus ¥12.789 billion
depreciation, while interest-bearing debt was ¥68.954 billion and cash equivalents
¥18.620 billion; disclosed FY2027 new-model equipment projects exceed ¥10 billion.
REPEAZEEEA! | leveraged capital intensity

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAEX ([R4Bi2x) : Continued value creation requires recurring cash generation
to fund maintenance and launches while reducing debt; a weak-volume period could
reverse deleveraging and raise refinancing or dilution risk.

THEM (R¥Ai2®) ' Debt maturities, covenant headroom, guarantees, restricted cash
and parent recourse are not fully disclosed.
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o 3718 BME5HREE — deliberate perimeter, R&D, capex and asset analysis
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o HF71EIERKIMAS IBETEM — deliberate governance, compensation and tax analysis
(https://www.ftech.co.jp/wp-content/uploads/2024/05/20260625 convocation-notice-
1.pdf) | B4R B/ X3F; —FWIE: 182123242526 29+ 32 ; RMEWIE :
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MEFEHICR (EXA)

e HiZFEEX : F-TECH held about ¥2.223 billion of policy shares, but FY2026 net assets
included ¥13.56 billion of non-controlling interests and the parent company's deferred-
tax assets were largely offset by valuation allowances, so neither consolidated book
value nor nominal tax assets are freely realizable downside protection.

o NEPEAZESEA! : ordinary shareholder asset claim adjustment

o NEBKIFIRIE : COVERAGE35

o TERRAESNY (RIAIEF) : Gross consolidated net assets and nominal tax assets
overstate value directly available to ordinary shareholders; realizable assets require
discounts for minority claims, tax leakage and transferability.

o FHEM (RIRIZHE) : After-tax property value, encumbrances and willingness to
monetize policy holdings are unknown.
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2027 £ 3 BHA 5 1 M¥HFREE(E — deliberate current earnings-quality analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/08/20260806 notice.pdf) | ‘EATER :
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F-TECH 7212 price history and valuation
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MARKIZR (EXH)

FRZEIEX © At the October 20, 2026 close of ¥715, market capitalization was about ¥13.4
billion, PBR about 0.23 times, forecast PER about 16.6 times and forecast dividend
yield about 2.8%; FY2026 ROE was 8.6%, operating margin 2.9%, and FY2027
guidance implies roughly 1.9%.

REREAZESE! | conditional deep value

MEBRIEFRIE : COVERAGE35 / TECHNICAL

EERAESX (F¥HIER) : The large asset discount offers upside only if margins,
leverage and capital allocation improve; a low PBR does not prevent loss if earnings
and transferable equity are weaker than headline book value suggests.

THEM (R¥ic®) ' Defensible normalized EPS, regional ROIC and realizable asset
value remain unknown.
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Honda Fiscal Q1 Ended June 30, 2026 Financial Results — customer-demand cross-
check
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2026 Honda Business Briefing
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Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
push-to-fend-off-china-documents-show/) | BEAER : HiE / X5 ; INFMERE :
06~08~09+~10~16+28+31+35; RMIIF :
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Honda North American Procurement (https://purchasing.honda.com/) | ‘EAfFER : HiZ /
4 SMERIRSEARLE 1 020406081035 ; EWUFZE 1 0204~06~08+10

FF « MEBHR — XSt T 77 v 7 (https://www.ftech.co.jp/development/) | BEAER :
HMAR . RiE

Awards & Achievements — F-TECH INC. (https://www.ftech.co.jp/en/csr/award/) | ‘&4
£/ - EMkEEER @ 10 ; HMAR | RIE ~ A

MEFEHIZR (EXA)

FAZE/EX : Honda's North American hybrid and localization strategy can support future
F-TECH volumes, while its simultaneous component standardization, lower-cost
external sourcing and reported supplier cost-reduction drive directly challenge a
strong pricing-power thesis.

RBREFZEEEY | customer procurement pressure

AERREMRIE : COVERAGE35

EERAESX (F#HIER) : North American hybrid and local-content investment may
support volume, but Honda's standardization and supplier-cost initiatives can transfer
much of the benefit back to the customer through lower unit economics.

THEY (B¥RIiE®R) : F-TECH-specific cost-reduction targets and program economics
are not disclosed.
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2026 Honda Business Briefing
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F-TECH 7212 price history and valuation
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MARRKIER (EXAE)

FRZE/E X : F-TECH is a conditional-value investment rather than proven quality: it has
demonstrated meaningful self-repair, but attractive shareholder returns require the
repaired regional cost base to preserve cash through Honda volume volatility while
disciplined, profitable diversification matures.

REBRAZEZEA! | conditional value thesis

RERHELRIE : OPEN _DISCOVERY / COVERAGE35

EERASNX (REBIiExR) : Potential upside comes from converting repair into durable
cash returns and re-rating; the thesis fails if cash conversion weakens, debt stops
declining, China requires repeated impairment, or diversification consumes capital
without adequate returns.

THEM (R¥IER) : Normalized regional margins, incremental ROIC, India economics
and parent-available liquidity remain material unresolved inputs.
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%E7%A4%BE%E3%81%AB%E3%81%8A%E3%81%91%E3%82%8B%E4%BA%BA
%E5%93%A1%E6%A7%8B%E6%88%90%E3%81%AE%E9%81%A9%E6%AD
%A3%E5%8C%96%E3%81%AE%ES%AE%I9F%E6%96%BD%E3%81%AB%E9%96%A2/)
| BAER : EFIHE ; —FIIE : 16 ~ 28 ~ 33~ 35 ; RIAWIE : 23 ; EHLFE -
16~23+28~33

e Integrated Report 2024 (https://sustainability.ftech.co.jp/documents/Integrated-Report-
2024-ENG.pdf) | ‘BAEA | BIZIEHE ; —FRIE: 1133 ; TWFE .
02~04~09+11+12~16~18~20~22+~28+33; [ALEELR :
02~04+09+12+16~18~20+22+28+35; HthHE® : A¥E

MEFEBICR (EXA)

e HAZEEX : Unresolved: how much of FY2026 operating-profit improvement was durable
productivity and price recovery versus impairment-related depreciation relief,
workforce cuts, FX and other non-repeatable effects?

o NEFEAZFEZEA! : research debt

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RYAIEFE) : The answer could materially raise or lower normalized
earnings and valuation.

o FHAEM (FRIAIZR) : No reasonable current public path isolates all components.
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o 2027 F 3 A F 1 MFHREREE
(https://www.ftech.co.jp/wp-content/uploads/2026/08/20260806 notice.pdf) | ‘EAEH :
HIFHE

o 2027 F 3 B F 1 W¥HAEIE(S — deliberate current earnings-quality analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/08/20260806 notice.pdf) | BEAfEMH :
BifiHE;, —FWIF:02-05+12+14+15+-16+19+22+27+28~30~31+32+35; kA
WUF:05+12+~15~16~17+~18+~20+22+~25~26+27+28+29+~31+33+35; EUUFZE :
02~05+12+14+15~16+17~18+~19~20~22~25~26~27~28~29~30~31+32+33

e Honda Fiscal Q1 Ended June 30, 2026 Financial Results — customer-demand cross-
check
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | BAER : HIFIEE ; JMEIIISERLE -
02+05+11+12~14+~15~28+35; EHUFE :02~05~11+12+14+15+28

e 2026 Honda Business Briefing
(https://global.honda/content/dam/site/global-en/newsroom-new/cq _img/news/
2026/05/c260514beng/c260514beng 01.pdf) | BAGEH | HIEEE ; SMFITRKL
03~04-05~08~09~10~11+13~14+15~20+30~35; RMEIE : 03~04 11 ; BUE
%£:.:03~04~05~08~09~10~11+13+14+15~20~30
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MARRKIER (EXAE)

e HAZFEEX : Unresolved: which vehicle programs, volumes and contract economics
underlie the FY2027 decline, particularly in North America, and how sensitive is profit
to Honda production?

o NEPFAZFEZEAE! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIEx) ' It determines how sharply Honda production changes
transmit into operating profit.

o FHAEM (FR4i2%) : Program-level schedules and economics are confidential or
undisclosed.
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e F-TECH Integrated Report 2025
(https://www.ftech.co.jp/wp-content/uploads/2025/09/2025-Integrated-Report-JP-1.pdf)
| BAERA | EFIHE ; B : 05~ 23~ 32 ; HfttfR%E | i

o FEFEHICEITZAEBHROBENMORMICETZERHSE
(https://www.ftech.co.jp/topics/%E4%B8%AD%E5%9B%BD%E5%AD%90%E4%BC%9A
%E7%A4%BE%E3%81%AB%E3%81%8A%E3%81%91%E3%82%8B%E4%BA%BA
%E5%93%A1%E6%A7%8B%E6%88%90%E3%81%AE%E9%81%A9%E6%AD
%A3%E5%8C%96%E3%81%AE%ES%AE%I9F%E6%96%BD%E3%81%AB%E9%96%A2/)
| BAER . BiRIHE

e Honda Fiscal Q1 Ended June 30, 2026 Financial Results
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | FEAfEF : EIFEHE ; AL : 05 ; HthEBR : HE

o HEFRHICHITEAEEHEODEE — deliberate restructuring review
(https://www.ftech.co.jp/topics/%E4%B8%AD%E5%9B%BD%ES5%AD%90%E4%BC%9A
%E7%A4%BE%E3%81%AB%E3%81%8A%E3%81%91%E3%82%8B%E4%BA%BA
%E5%93%A1%E6%A7%8B%E6%88%90%E3%81%AE%E9%81%A9%E6%AD
%A3%E5%8C%96%E3%81%AE%ES%AE%9F%E6%96%BD%E3%81%AB%E9%96%A2/)
| IEAER | EHIHE ; —F9WIF © 16 ~ 28 ~ 33 ~ 35 ; RAWIEF : 23 ; EHUFE !
16~23+28~33

MARRKIZR (EXH)

e HAZFEEX : Unresolved: after the August 2026 workforce action, what are the cash cost,
annual savings, breakeven utilization and remaining impairment risk for Zhongshan
and Wuhan?

o [RNEPEAZCEA! | research debt

o RERIEFRIC : OPEN DISCOVERY / COVERAGE35
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EERAESNX (F¥HIER) : The answer determines whether China is becoming self-
repairing or remains a recurring cash drain.

THEM (F¥HIEF) : The August 2026 action lacks quantified cash and operating
effects.
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21t1EHR — Rt T 77 v 2 (https://www.ftech.co.jp/company/) | BEAER : BIFIHE

55 71 #A BffiEEsRES

(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
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5 71 BIERKELS 1BE JEA
(https://www.ftech.co.jp/wp-content/uploads/2024/05/20260625 convocation-notice-
1.pdf) | BARER : EXAEE ; AL @ 24 ; HMAER : AL

Honda Fiscal Q1 Ended June 30, 2026 Financial Results — customer-demand cross-
check
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | 'EAER | BIFEE ; IMNPEILARL -
02~05~11+12+14+15~28~35; ELU%E :02~05~11+12+14+15~28

2026 Honda Business Briefing
(https://global.honda/content/dam/site/global-en/newsroom-new/cq _img/news/
2026/05/c260514beng/c260514beng 01.pdf) | 'EAFER | EIFIHE ; MR
03-04~05~08~09+~10~11+~13+~14+~15~20~30+35; RMAIE : 03 ~04 11 ; BIE
£:03~04~05~08~09+10~11+13+14+15~20+30

Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
push-to-fend-off-china-documents-show/) | BAER : HIFIEE ; SMEFIISERLE -
06~08~09~10+~16+28~31+35; RAWIE :
02~04-08~09-10~16+~28+29+~30+31+33+35; EIFZ :
02~04-~06-~08~09~10~16+28~29~30+31+33

Honda North American Procurement (https://purchasing.honda.com/) | ‘EAER : HiFit
1B ; INERIISERREE © 02204 +06~08~10~35; EWLRIE :02-04~06~08~10

MRRKIZR (EXH)

FZE/RX : Unresolved: does Honda's dual customer-shareholder role improve access
and relationship durability, or primarily weaken F-TECH's pricing power and
independence?

RBRFFZEEEY | research debt

AREBRIEIRIC : OPEN DISCOVERY / COVERAGE35
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o TERRAESNX (RIAIEF) : The answer changes the durability and moat interpretation of
F-TECH's largest relationship.

o FHAEM (REBIExR) : Program access benefits and bargaining costs cannot be
separately quantified.
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o 2026 % 3 A REGHHASER
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | 'EAER @ BEiFIHE

o 2026 % 3 A JREHASEN — deliberate financial and plan analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | 'EAfER | BiFEHE ; —FRIE -
02+11+16~17~18+~19~20~22+25~26+28+29+30" 35 ; EIFZ :
02~11+16+~17~18~19+~20+22+~25+~26+28+~29+30

e Integrated Report 2024 (https://sustainability.ftech.co.jp/documents/Integrated-Report-
2024-ENG.pdf) | 'EAER | BFEHE ; —FWIE - 11 ~ 33 ; TUURE -
02~04~09+11+~12~16~18~20~22+28+~33; [AMkEELR :
02~04~09+12~16~18~20+~22+28+35; HithA%E : [A%

MRRKIZR (EXH)

e IfiZEJEX : Unresolved: how much of the ¥25 billion-plus new-business target is
awarded, when does it launch, which customers and technologies drive it, and what
margin, capex and ROIC are expected?

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FRIBIExE) ' The target can diversify and re-rate the company or consume
capital at inadequate returns.

o FHAEM (FR4i2%) : Awarded proportion, timing and program economics are
undisclosed.
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IHERR (13 ; EERECRRESH)

e India Steel Summit Private Limited O#%RNEE (F&11t) ICEAT 2R 5HE
(https://www.ftech.co.jp/topics/india-steel-private-limited-%E3%81%AE-%E6%A0%AA
%E5%BC%8F-%E5%8F%96%E5%BE%97 %EF%BC%88%E5%AD%90%E4%BC%9A
%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB
%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89/) | ‘B4
5/ . BBIHE ; —FRIE : 07 ; TWURE © 07

MRFEHICR (EXA)

e FAZE[EX : Unresolved: can India become a material consolidated profit pool, and what
ownership, partner rights, commitments, capacity and customer programs attach to the
Indian operations?

o NEPHAZESEE! : research debt

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FH#AIEx) : India cannot be valued confidently until the listed parent's
share of investment, risk and profit is known.

o FHTEM (FRIAIER) : No reasonable current public path resolved current ownership
rights, capacity or profitability.
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e 2026 % 3 A JREHASEN — deliberate financial and plan analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | ‘B4R : BEEE ; —FWiE .
02+11+16~17~18+~19~20~22+25~26+28+29+~30" 35 ; ETIFZE !
02+~11+~16+~17~18~19~20~22~25+~26~28+~29+30

o 718 BM:IAHREE — deliberate perimeter, R&D, capex and asset analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
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o $71EIERKIAS IBETEM — deliberate governance, compensation and tax analysis
(https://www.ftech.co.jp/wp-content/uploads/2024/05/20260625 convocation-notice-
1.pdf) | BAfEA : BIFIERE ; —FWIE: 182123242526 +29+ 32 ; RMEWIE : 21 ;
TWURIZE :18+~21+23+-24+~25~26+29+32
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e HAZE[EX : Unresolved: how much cash is unrestricted and available to the listed parent
after minority interests, overseas location, tax, covenants and upstreaming
restrictions?

o [NEPFAZEHE | research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIExR) ' Gross consolidated cash may overstate resources available to
service parent obligations or return capital.

o FTHEM (RY¥AIZR) : Subsidiary-by-subsidiary cash, debt, guarantees and upstreaming
constraints are not publicly available.
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o B - RERBHR — %XStT 77 v ¥ (https://www.ftech.co.jp/development/) | BEAER :
HiFEE

e Awards & Achievements — F-TECH INC. (https://www.ftech.co.jp/en/csr/award/) | ‘&4
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o 3718 BM:EEHREE — deliberate perimeter, R&D, capex and asset analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
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e 2026 Honda Business Briefing
(https://global.honda/content/dam/site/global-en/newsroom-new/cq _img/news/
2026/05/c260514beng/c260514beng 01.pdf) | 'EAFER : EIFIHE ; MR
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£:03+04~05~08~09~10~11+13+14+15~20+30

e Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
push-to-fend-off-china-documents-show/) | ‘BAER : HIFIEE ; IMEFIISERLE -
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e Honda North American Procurement (https://purchasing.honda.com/) | ‘EAfER : HIZIE
1B 5 SMERIIIEAREE 1 0220406081035 ; ETHIZ :02-0406~08+10
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e FAZEEX : Unresolved: do F-TECH's lightweighting, chassis-system and inspection
technologies produce measurable win rates, switching costs, pricing premiums or
customer lifecycle savings?

o [NEPFAZEHE | research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIEx) ' The answer distinguishes a capable supplier from a
structurally advantaged, high-return business.

o FHEM (FRIBIER) : Customer-validated commercial returns are not disclosed.

TLEATHELI -

F022 | 06 | MEEERELH » IEFEFENTERE

BAIEX : 06 | I£EERESLN » IERILFBIMTIEATE ; 09 | MEEGEERM  MESMHBLKE
BIRERE ; 13 | AN FY2026 (EEFEZVAUEE ; 14 | EAKRMES T HIRRE ; 15 | IHER
#il ~ KR TS RRA

HAZCEHE - FFREA3+35 MBHNE
IHERE (610 ; EERECHERESH)

o 2026 % 3 B AHEBEASER — deliberate financial and plan analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | ‘& AR | BiFEE ; —FRIE -
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e 2027 FE 3 B F 1 M¥FHPRHELTS — deliberate current earnings-quality analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/08/20260806 notice.pdf) | ‘EAFEH :
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o HEFSHICHITZAEWKDEIEIL — deliberate restructuring review
(https://www.ftech.co.jp/topics/%E4%B8%AD%E5%9B%BD%E5%AD%90%E4%BC%9A
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e Honda Fiscal Q1 Ended June 30, 2026 Financial Results — customer-demand cross-
check
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
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e Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
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Integrated Report 2024 (https://sustainability.ftech.co.jp/documents/Integrated-Report-
2024-ENG.pdf) | ‘EAMEA | EHFIHE ; —FRIE: 1133 ; THUFEE -
02~04+~09+11+12~16~18+~20+22+28~33; AL :
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MRFEHIZR (EXA)

FAZE/EX : Unresolved: what is the normalized through-cycle operating margin for each
region after restructuring, customer cycles, FX, tariffs, start-up costs and utilization?
REREAZESEA! | research debt

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FEIAIEx) : Without this answer, neither FY2026 nor FY2027 can be
treated as a defensible earnings base.

THEM (R¥AiE®) ' Regional breakeven volumes and normalized profit bridges are
undisclosed.
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e HAZE/EX : Unresolved: what recurring tax, interest, minority-interest and restructuring
burdens explain the large FY2027 gap between operating profit and parent-attributable
profit?

o [NEPFAZEHE | research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIBIExR) ' These burdens determine how much operating recovery
reaches ordinary shareholders.

e FHEM (R¥AIZx) : Recurring and one-off components cannot be fully separated from
current disclosure.

TELATHELRI -

F024 | 06 | NEWFIERIEBRFWENE S EHNR

BALEX : 06 | NEWFEEEERAWZNBESENR ; 08 | ZLBECIENE » BUATIEE
ROIC ; 09 | (HEEGRERT « WEMAAKERNKNE ; 13 | ZUCHAMBFRERAIITENTIEE]
1R 5 14 | EAKMES T HEERE ; 15 | IEERE] « XRRTS BiEA

PRIESERE © IR+ 35 BB HNE
IHERE (470 ; EEHECERESH)

e 2026 F 3 B AHEBHASER — deliberate financial and plan analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | 'EAFER : BEEHE ; —FWIE :
02+11+16~17~18~19~20+~22+~25~26+28+29+30+ 35 ; EIFZ :
02+11+~16+17~18~19~20+~22~25+26+28+29+30

o 3 71H BMIAREE — deliberate perimeter, R&D, capex and asset analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)

| BAEM : BIFIHE ; —FRIE -
01-02~03~04-08~09~10~17~18~20~21+~22~25+27+~29~32+33+35; EI*
e
01~02~03~04-~06~08~09+~10~17~18~20+21~22+~24+25~27~29+~32+33;F
AVEEER 1 06 ; HthA& @ AL

e 2027 FE 3 B F 1 M¥FHPRHELTS — deliberate current earnings-quality analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/08/20260806 notice.pdf) | ‘EAFEH :
BiZHE ; —FWIE: 02~05+12+14+15+16+19+22+27+28+30~31+32+35; R[A
IF:05~1215~16+17~18+~20~22+~25~26+27+28+~29+31+33+35; EIWFZ :
02~05~12+14+~15~16+17~18~19~20+~22~25+26+27~28+29+~30+~31+32+33

e Integrated Report 2024 (https://sustainability.ftech.co.jp/documents/Integrated-Report-
2024-ENG.pdf) | ‘BAREM : EFIEHE ; —FRIE : 11~ 33 ; TIFZ .
02~04+-09+11+12~16+~18+~20+22+28~33; AL :
02~04~09+12~16+~18~20+22+28+35; HithA% : [A%

MREFEHICR (EXA)

e HZEJEX : Unresolved: what are F-TECH's regional and incremental ROIC figures, and
do they exceed the relevant cost of capital after normalized launch investment?

o NEPHAZESEE! : research debt

o NEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERAESNX (RYAIZF) : Cheap growth remains a value trap if incremental returns do
not exceed capital costs.

o FHAEM (FR¥i2%) : Regional invested capital, program NOPAT and hurdle rates are
undisclosed.

TELEATHELI -

F025 | 03 | Rz AsB 1% SEFNEREHPHZER

BAIEX : 03 | HNpAIESEHNEFEFFNER ; 06 | MERASEiA SR SEEMNHAFE
MME 5 11 | 74T ~ REMBFTAMHERERETT 5 13 | B8t Honda XRAMWMAKRE SO A ;
15 | IEHERRE ~ MPLIRT S5 AR

AZSEHE AR +35 MBHNE
IHERE (470 ; EERECERESH)

o 3718 BM:EEHREE — deliberate perimeter, R&D, capex and asset analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
| BAER © BIBIHE ; —FRIE -
01-02~03~04~08~09+10~17~18~20+21+22+25+27+29+~32+~33+35; EOux
%
01+~02~03~04~06~08~09+10+17~18~20~21~22~24+~25+~27~29~32~33; A
AVEEER 1 06 ; EfthAR%E : FhsE
e Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
push-to-fend-off-china-documents-show/) | BAER : BIFIE ; IMFIISERLE -
06~08~09+~10~16+28+31+35; RMIGIF :
02~04~08~09~10~16+~28+~29+~30+31+33+35; EOFZ :
02~04-~06~08~09~10~16~28~29~30~31+33
e Honda North American Procurement (https://purchasing.honda.com/) | ‘EAfER : HIZIE
1B 5 SMERIISEAREE : 0220406081035 ; EWHIZ :02-0406~08~10
e F-TECH Integrated Report 2025 — deliberate supply, climate and durability analysis
(https://www.ftech.co.jp/wp-content/uploads/2025/09/2025-Integrated-Report-JP-1.pdf)
| IBAER : EIFHE; —FIE: 061314 ; EHUFEZE 1 061314

MREFEHICR (EXA)

e HZEJEX : Unresolved: which steel, aluminum, coating, equipment and logistics
dependencies are critical, and what contractual pass-through lags apply?

o NEPHAZESEE! : research debt

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHAIEx) : Unreimbursed inflation or disruption could consume F-
TECH's thin operating margin and increase inventory needs.

o FHAEM (F#i2%®) : Named supplier concentration and contractual pass-through lags
are not disclosed.

TLEATHELI -
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F026 | AT EH RS (Honda Motor Co., Ltd.) is F-TECH's
dominant customer and largest shareholder.

BALEX : 03 | RAEFENERARE » RESKHREE—X%R ; 04 | 17UV EE5RWEIFIRER
BIRE ;5 07 | RIS IFHES » RN SERIAELS S

BAZUERE © A3 +35 MBENE
IHERR (81 ; EEIRECRREAH)

21t1EHR — Rt T 77 v 2 (https://www.ftech.co.jp/company/) | BEAER : BIFIE

55 71 #A BffiEE5RES

(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)

| BAERA - EIHIHE ; VLR 01~ 25~ 26 ; HttRR | %

Honda Fiscal Q1 Ended June 30, 2026 Financial Results
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | ‘EAMER : HIFIEE ; BALLEER : 05 ; HthFE®E : A%

B 71 BIER%RELS 1BE B
(https://www.ftech.co.jp/wp-content/uploads/2024/05/20260625 convocation-notice-
1.pdf) | ‘BAGER : EFIHE ; B 24 ; HftfR%E -

Honda Fiscal Q1 Ended June 30, 2026 Financial Results — customer-demand cross-
check
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | BAfER : HIFIEE ; JMEIIISERLE -
02+05+11+12+~14+15~28+35; EOUFZ :02+05~11+12+~14+15~28

2026 Honda Business Briefing
(https://global.honda/content/dam/site/global-en/newsroom-new/cq img/news/
2026/05/c260514beng/c260514beng 01.pdf) | 'EAFER : EEEE ; NPT
03~04-05~08-~09-~10~11+13+14+15~20+~30~35; RMEEIE : 03~04 11 ; BWR
£:03~04~05~08~09~10~11+13+14+15~20~30

Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
push-to-fend-off-china-documents-show/) | 'EAfER | EIZFIHE ; IMNEFIITARLE -
06~08~09~10+~16+28~31 35 ; RAWIE :
02~04~08~09~10~16+~28+~29+~30+31+33+35; EOIFZ :
02-04-~06~08~09~10~16~28~29~30~31+~33

Honda North American Procurement (https://purchasing.honda.com/) | ‘EAfER | HZil
1B INERIISERER © 0204 +06~08~10~35; EWUHRIE :02-04~06~08+10

MEFEHIZR (EXA)

SR : ZAEFEA T EHN21 (Honda Motor Co., Ltd.) is F-TECH's dominant
customer and largest shareholder.

NEBRAZEZEAY | related company

AERREFRIC - OPEN DISCOVERY / COVERAGE35

EERFEENX (RYAIER) : Honda is the principal external transmission channel into F-
TECH's earnings.

RHHEM (FRE¥EIExR) ' None regarding identity; relationship economics remain
separately uncertain.
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TLATHELRI -

F027 | 03 | ZtbEFEBEFE - FoFiAseitRREIL
BALEX : 03 | Tt EFBEEE > EFEREMAKRI ; 04 | B OEM Z&FRMIE > REME
RN RE

WRZTEE - FFIER3E
IHERE (31 ; EEECERESH)

o =HiER — AT 77 v (https://www.ftech.co.jp/company/) | BEAER : HiFE

o 2026 F 3 A REHB=ER
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | 'EAER | EiZiEE

e Awards & Achievements — F-TECH INC. (https://www.ftech.co.jp/en/csr/award/) | ‘&4
M : BEHAEE ; AVEER 10 ; HtAR : sk

MEFEHIZR (EXA)

e HZEJENX : General Motors Company is an F-TECH customer and source of quality
recognition.

o  NEPEAZESEE | related company

e NEFKIFEFFIE : OPEN DISCOVERY

o LERAZNX (F#iEx) : Additional profitable GM programs could reduce
concentration.

o FHAEM (FRY8I2%) : Separate economics are undisclosed.

TELEATHELRI -

F028 | HEBEE#XS1t (Nissan Motor Co., Ltd.) is an F-TECH
customer.

BAEX : 03 | Tt BFRBEHFE > ETRITXZAEEKRE ; 04 | B OEM BRETNIE > SHME
ERDINER R E

HR3SSERE © FRARER3E
IHERR (3 ; EERECRRESH)

o SHIBR — M%XESHHT 77 v (hitps://www.ftech.co.jp/company/) | ‘EAER : BEIFIEE

o 20264 3 B REHASEFR
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | BAfER : BiZIHE

e Awards & Achievements — F-TECH INC. (https://www.ftech.co.jp/en/csr/award/) | ‘&4
M : BERAEE ; FVEER @ 10 ; HtAER : e

MREFEHICR (EXA)

MEEX - HEBSEKIISE (Nissan Motor Co., Ltd.) is an F-TECH customer.
REPEAZESEE! | related company

AREBRIFIRIE : OPEN DISCOVERY

EERAS X (F1RI1E%) : The relationship broadens the customer base.
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o FHAEM (FRIAIZR) : Separate economics are undisclosed.
ELEFTHAEED -

F029 | ZX*#43X &%t (Suzuki Motor Corporation) is an F-TECH
customer relevant to India growth.

BAIEX : 03 | Bt BFPBEEFE » FTFESZAREREIL ; 04 | 35 OEM ARFEIRIE > THRAE
MERDIMERRE

PRZTSERE - FFARZE
IHERR (3 ; ERRECRREAH)

o £HIBER — MREHT 7T v (https://www.ftech.co.jp/company/) | EARER : HiZFE

o 20264 3 A REHAZER
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | 'TEAER @ BiFIHE

e Awards & Achievements — F-TECH INC. (https://www.ftech.co.jp/en/csr/award/) | ‘&4
£/ . BEROHE ; B 10 ; AR - [HE

MRRKIZR (EXH)

o MWEERX : AXF#HIX &t (Suzuki Motor Corporation) is an F-TECH customer relevant
to India growth.

REBEAZESEA! | related company

AEEREIRIE : OPEN DISCOVERY

EEREENX (RIBIER) : Suzuki-related programs may support India diversification.
THEM (R¥iE®) ' Program scale and economics are undisclosed.

TLEATHELI -

F030 | Fa34B#HE#IXE (Toyota Motor Corporation) is an F-TECH
customer relationship.

BAEEX : 03 | 2ot BFEBEEE > FFEEHMREIL ; 04 | 5 OEM ZEEIWIE > BHUE
ERDSMERE

RZTEE © FFIER3E
IHERE (3T ; EEECERESH)

o =tiER — AT T 7 v (https://www.ftech.co.jp/company/) | BEAEFR : HiFFE

e 2026 % 3 A REHPASEN
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | 'EAER | EiZiEE

e Awards & Achievements — F-TECH INC. (https://www.ftech.co.jp/en/csr/award/) | ‘E4
fEF | B3R 5 [BLEEER 10 ; HARE - s

MRFEHIZR (EXA)

e MIEEX : bIXBHEHMSE (Toyota Motor Corporation) is an F-TECH customer
relationship.
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REPEAZESE! | related company

AREBRIFIRIC : OPEN DISCOVERY

ZERASX (FEYBiE®) : Toyota-related business may diversify demand.
THEM (R¥AICR) ' Separate economics are undisclosed.

TELEATHELI -

FO31 | (FREEHX &%t (Sumitomo Corporation) is a shareholder with
historical relevance to F-TECH's India platform.

BAIEX : 04 | Pk fFEetT ™17 » AT BERREMELSED ; 07 | WEXRABREUEBERANBEIRE
293k ; 08 | RAREHR B FIAREGH 24 E

HRIESERE | AR+ 35 BB HNE
IHERE (3 ; EEECERESH)

% 71 HA BfisEsHRESE

(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
| IBAER : HIFIHE ; R : 01~ 25~ 26 ; HtRR . A

2026 F 3 A AEHHASER
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | 'EAER | BEiFHE

India Steel Summit Private Limited OM%HEE (Fattfb) (CRAT3EH5E
(https://www.ftech.co.jp/topics/india-steel-private-limited-%E3%81%AE-%E6%A0%AA
%E5%BC%8F-%E5%8F%96%E5%BE%97 %EF%BC%88%E5%AD%90%E4%BC%9A
%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB
%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89/) | ‘&4
fF/ © HFIHE ; —F8IE - 07 ; TUUFRE : 07

MEFEHICR (EXA)

FEEY  EREEMKINS (Sumitomo Corporation) is a shareholder with historical
relevance to F-TECH's India platform.

REPEAZELE! | related company

AREBRIFARIC : OPEN DISCOVERY / COVERAGE35

EBERAS X (F1Ric%) : Partner terms can affect how India growth accrues to
ordinary shareholders.

THEM (B¥IE®R) : Continuing rights and value distribution are unresolved.

TLITHELRI -

FO32 | 03 | PEIFEER™HE - ENERERIERMNEIIRE
SALEX : 03 | PEBEEMMEE  MERELIEANEIIRE ; 04 | Pk HEETFTE  thelsesE
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e © FFREAER
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2026 & 3 AR REHASER
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | 'TEAER . BFIHE

F-TECH Integrated Report 2025
(https://www.ftech.co.jp/wp-content/uploads/2025/09/2025-Integrated-Report-JP-1.pdf)
| BAfER | EIFHIEHE ; Rk 1 052332 HthAR . B

MARRKIZR (EXH)

FfZE/E X : Chinese automotive manufacturers are a potential diversification customer
pool for F-TECH's Chinese footprint.

RERFFZEEEY © end market counterparty pool

AREBRIFIFIC : OPEN DISCOVERY

EZERAESX (FH#HIEF) : Local-OEM wins could determine whether Chinese assets
recover or require further restructuring.

THEM (R%¥IiZR) : Award pipeline and profitability are unknown.
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Awards & Achievements — F-TECH INC. (https://www.ftech.co.jp/en/csr/award/) | &4
R © EiEIHE 5 EVLEERR @ 10 ; EthARE © s

India Steel Summit Private Limited O#%ILEE (Ftb) ICBAT2EM6E
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MRFEHICR (EXA)

FAZEEX : The Indian automotive market is a strategic diversification opportunity for F-
TECH.

REREAZESEE! | end market

RERRIRITIE - OPEN _DISCOVERY / COVERAGE35

EERAE X (FIBIER) | India can add a new profit pool only if ownership and
program returns are attractive.
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o FHAEM (FR¥4i2%) : F-TECH's serviceable share and program economics are
unknown.
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e Honda Fiscal Q1 Ended June 30, 2026 Financial Results
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | BAEA : EIFIEE ; BELEEE 0 05 ; AR : [HE

o 71 [CIERKEAS BEIEM
(https://www.ftech.co.jp/wp-content/uploads/2024/05/20260625 convocation-notice-
1.pdf) | ‘BAGER : Bi% / 85 ; FELEEER @ 24 ; HthAE | HsE

e Honda Fiscal Q1 Ended June 30, 2026 Financial Results — customer-demand cross-
check
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | BAER : HiZ / XF ; SIS :
02+05+11+12+~14+15~28+35; E0UFIZ :02+05~11+12+~14+15+28

e 2026 Honda Business Briefing
(https://global.honda/content/dam/site/global-en/newsroom-new/cq _img/news/
2026/05/c260514beng/c260514beng 01.pdf) | ‘EAMER : B / #F ; MR ¢
03~04-05~08-~09~10~11+13~14+15~20~30~35; RMEIE : 03~04 11 ; BUE
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e Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
push-to-fend-off-china-documents-show/) | ‘EAEH : HiE / 35 ; IR :
06~08-~09~10~16+28+31~35; RMEEIE :
02-~04~08~09~10~16~28+~29+~30~31+33+35; EIFZ :
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e Honda North American Procurement (https://purchasing.honda.com/) | BEAfER : BiE /
HF; IMNEBERSEREE : 0220406~08~10~35; EWURIZ :02~04-06~08+10

o [H - RERBHKR — XSt T 77 v (https://www.ftech.co.jp/development/) | 'EAFEH :
HithA& @ RIE

e Awards & Achievements — F-TECH INC. (https://www.ftech.co.jp/en/csr/award/) | ‘&4
fEF : kRS @ 10 ; HithAE : RIE ~ AsE

MRFEHICR (EXA)
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e HAZE/EX : Honda is simultaneously F-TECH's dominant customer and largest
shareholder: the relationship supports program access and continuity, but combines
production dependence, procurement power and strategic influence in one
counterparty.

o [NEREAZEZE | dominant customer and strategic shareholder

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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MEFEBEICR (EXMA)

e HAZE[EX : GM provides customer diversification and external validation of F-TECH's
manufacturing competence, but current disclosure does not isolate its profitability or
awarded-program economics.

o [NEPEAZEEE : diversification customer

o NEBFRIEFRE : OPEN DISCOVERY
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e HAZE/EX : Nissan broadens F-TECH's customer base and has supplied quality
recognition, but its separate revenue and profit contribution are undisclosed.

o AEPEAZTZEE! : customer relationship

e NEFIFEFFIC : OPEN DISCOVERY
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MEFEHICR (EXA)

e HZEJREX : Suzuki-related programs are relevant to F-TECH's India strategy, but their
scale, capital requirements and margins remain unresolved.

o [NEREAZEZEER [ customer and india program channel

e  RNERIEFRIC : OPEN DISCOVERY
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MRRKIER (EXH)

e HAZEIEX : Toyota-related business contributes to diversification and quality validation,
but its present revenue and margin contribution are not separately disclosed.
o [NEPEAZEZEE | customer relationship
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o  NERIFEFRIE : OPEN _DISCOVERY
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e India Steel Summit Private Limited O%REE (Fattft) ICEATZH5E
(https://www.ftech.co.jp/topics/india-steel-private-limited-%E3%81 %AE-%E6%A0%AA
%E5%BC%8F-%E5%8F%96%E5%BE%97 %EF%BC%88%E5%AD%90%E4%BC%9A
%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB
%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89/) | &4
£/ : BEREE ; —FWiE : 07 ; TWUFRE © 07

MRRKIZR (EXE)

e HAZFE/EX : Sumitomo has shareholder and historical India-expansion relevance, but
continuing partner rights and value distribution are not sufficiently disclosed.

o [NEPEAZEZEE [ shareholder and historical india partner

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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e F-TECH Integrated Report 2025
(https://www.ftech.co.jp/wp-content/uploads/2025/09/2025-Integrated-Report-JP-1.pdf)
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MEFRKICR (E3A)

FAZE/E X : Winning Chinese-OEM programs could reuse F-TECH's lower-cost Chinese
footprint; failure would leave the region dependent on a shrinking Japanese-OEM
production base.

AEREAZESEEY | potential capacity redeployment market

REBHRLRIE | OPEN DISCOVERY

TLEATHELI -

FO41 | 03 | FEIREEARHE > ENERESTIIANMEIARE
BALEX: 03 | FERZERRE > ENERBLIEANENIRE ; 04 | PR HEET S - thElaeckE
MESE ; 08 | ZITILEECIENE » BUATIEE ROIC ; 11 | EENELFIHAFBEINES ZARE

i
b

SUEHE : FAREAZE 435 MBENE

IHERR (5 ; ERRECRRESH)

55 71 #A BffiEESRES

(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
| BAERA | EHHIHE ; FWVEEE 0 01~ 25~ 26 ; HttAR . [H%

2026 & 3 A RESASER
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | ‘B4R : Bi% / XF

Awards & Achievements — F-TECH INC. (https://www.ftech.co.jp/en/csr/award/) | &4
5/ | B3% / =5 Bk 10 ; HAE - e

India Steel Summit Private Limited O#%ILEE (Ftb) ICBAT2EM6E
(https://www.ftech.co.jp/topics/india-steel-private-limited-%E3%81%AE-%E6%A0%AA
%E5%BC%8F-%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A
%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB
%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89/) | B4
5/ . BRIHE ; —FRIE © 07 ; TUURZ © 07


https://www.ftech.co.jp/topics/india-steel-private-limited-%E3%81%AE-%E6%A0%AA%E5%BC%8F-%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89/
https://www.ftech.co.jp/topics/india-steel-private-limited-%E3%81%AE-%E6%A0%AA%E5%BC%8F-%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89/
https://www.ftech.co.jp/topics/india-steel-private-limited-%E3%81%AE-%E6%A0%AA%E5%BC%8F-%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89/
https://www.ftech.co.jp/topics/india-steel-private-limited-%E3%81%AE-%E6%A0%AA%E5%BC%8F-%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB%E9%96%A2%E3%81%99%E3%82%8B%E3%81%8A%E7%9F%A5%E3%82%89/
https://www.ftech.co.jp/en/csr/award/
https://www.ftech.co.jp/en/csr/award/
https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-Financial-Results_JPN.pdf
https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-Financial-Results_JPN.pdf
https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-Financial-Results_JPN.pdf
https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624_Securities-report.pdf
https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624_Securities-report.pdf
https://www.kabugami.jp/reports/7212/?review=2026-10-21#finding-F040
https://global.honda/en/newsroom/news/2026/c260720eng.html?from=latest_area
https://global.honda/en/newsroom/news/2026/c260720eng.html?from=latest_area
https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703_1Q_financial_presentation_script_e.pdf
https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703_1Q_financial_presentation_script_e.pdf
https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703_1Q_financial_presentation_script_e.pdf
https://www.ftech.co.jp/topics/%E4%B8%AD%E5%9B%BD%E5%AD%90%E4%BC%9A%E7%A4%BE%E3%81%AB%E3%81%8A%E3%81%91%E3%82%8B%E4%BA%BA%E5%93%A1%E6%A7%8B%E6%88%90%E3%81%AE%E9%81%A9%E6%AD%A3%E5%8C%96%E3%81%AE%E5%AE%9F%E6%96%BD%E3%81%AB%E9%96%A2/
https://www.ftech.co.jp/topics/%E4%B8%AD%E5%9B%BD%E5%AD%90%E4%BC%9A%E7%A4%BE%E3%81%AB%E3%81%8A%E3%81%91%E3%82%8B%E4%BA%BA%E5%93%A1%E6%A7%8B%E6%88%90%E3%81%AE%E9%81%A9%E6%AD%A3%E5%8C%96%E3%81%AE%E5%AE%9F%E6%96%BD%E3%81%AB%E9%96%A2/
https://www.ftech.co.jp/topics/%E4%B8%AD%E5%9B%BD%E5%AD%90%E4%BC%9A%E7%A4%BE%E3%81%AB%E3%81%8A%E3%81%91%E3%82%8B%E4%BA%BA%E5%93%A1%E6%A7%8B%E6%88%90%E3%81%AE%E9%81%A9%E6%AD%A3%E5%8C%96%E3%81%AE%E5%AE%9F%E6%96%BD%E3%81%AB%E9%96%A2/
https://www.ftech.co.jp/topics/%E4%B8%AD%E5%9B%BD%E5%AD%90%E4%BC%9A%E7%A4%BE%E3%81%AB%E3%81%8A%E3%81%91%E3%82%8B%E4%BA%BA%E5%93%A1%E6%A7%8B%E6%88%90%E3%81%AE%E9%81%A9%E6%AD%A3%E5%8C%96%E3%81%AE%E5%AE%9F%E6%96%BD%E3%81%AB%E9%96%A2/
https://www.ftech.co.jp/wp-content/uploads/2026/08/20260806_notice.pdf
https://www.ftech.co.jp/wp-content/uploads/2026/08/20260806_notice.pdf

o B - RERBHR — MXSHT 77 v (https://www.ftech.co.jp/development/) | BEAER :
ZHAIEE

MARKIZR (EXH)

e HfZEEX : India can become a new profit pool and diversification path only if local
capacity and customer access translate into profitable programs whose economics
accrue to F-TECH's ordinary shareholders.

o NEPEAZFESEE! | strategic_end market exposure
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MEFEHICR (EXA)

e HHZFEEX : The protected price analysis qualifies timing rather than fundamental truth:
recovery from the 2025 low shows partial migration, but repeated failure below ¥865-
¥1,020 means the market has not accepted a durable earnings regime; stronger
evidence would require escape, a successful higher pullback and retention.
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Honda Fiscal Q1 Ended June 30, 2026 Financial Results
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | ‘BAER | B / X#F ; L : 05 ; HithAR : sk
Honda Signs Agreement with GAC Group to Extend Term of GAC Honda Joint Venture
(https://global.honda/en/newsroom/news/2026/c260720eng.html?from=latest area) | /&
AER B/ 2
India Steel Summit Private Limited D#%NEE (F=1tft) (B2 8H6E
(https://www.ftech.co.jp/topics/india-steel-private-limited-%E3%81%AE-%E6%A0%AA
%E5%BC%8F-%E5%8F%96%E5%BE%97%EF%BC%88%E5%AD%90%E4%BC%9A
%E7%A4%BE%E5%8C%96%EF%BC%89%E3%81%AB
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% 71 BIERK TS B8 CEH — deliberate governance, compensation and tax analysis
(https://www.ftech.co.jp/wp-content/uploads/2024/05/20260625 convocation-notice-
l.pdf) | ‘BAGER  BiE/ X35 —FRIE: 18212324 +25~26+29 32 ; RERKIE :
21 ; EDURIZ 1 182123242526 ~29~32
F-TECH 7212 price history and valuation
(https://finance.yahoo.co.jp/quote/7212.T/history) | BAER : HiE / X5 ; —FWIE : 34,
SMNERERSEARLE 1 27 ~ 29~ 31 ; EWLFIE © 34

MARKIZR (EXH)

BRZE/E X : Durable Business Portrait — capable program supplier with self-repair but
unproven compounding economics | F-TECH is a capital-intensive, program-based
chassis supplier. Durable strengths are qualification history, engineering and launch
competence, a long Honda relationship, a global production footprint and
demonstrated operational repair. Durable weaknesses are concentrated customer and
regional exposure, OEM buyer power, low margins, fixed assets, debt and weak
evidence of technology-derived economic rent. Self-repair works through price
negotiation, cross-plant operating support, workforce and asset restructuring,
investment restraint and debt reduction; difficult breaks include prolonged Honda
weakness, failed diversification after dedicated capex, repeated Chinese restructuring,
safety-critical quality failure and refinancing pressure.

REPEAZESEE!  durable business portrait

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F1RIE%) : The company can survive and repair adverse conditions, but
durable per-share value creation requires repaired operations to earn adequate returns
through OEM volume cycles rather than merely returning from crisis to low
profitability.

THEM (R¥i2®) ' Regional normalized margins, incremental ROIC, India economics
and parent-available liquidity remain unresolved.
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o 718 BMESFRES
(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
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o F71[MERKEAS BEIEM
(https://www.ftech.co.jp/wp-content/uploads/2024/05/20260625 convocation-notice-
1.pdf) | BAER : Bi% / X ; RIS : 24 5 HthAE : e

e Honda Fiscal Q1 Ended June 30, 2026 Financial Results — customer-demand cross-
check
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | ‘EAER | HiE / X5 ; IMFIIERE ¢
02~05~11+12+14+15~28~35; ELU%E :02~05~11+12+14+~15+28

e 2026 Honda Business Briefing
(https://global.honda/content/dam/site/global-en/newsroom-new/cq_img/news/
2026/05/c260514beng/c260514beng 01.pdf) | BEAEA : HiZ / 5 ; INFIM IR ¢
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2£:03~04~05~08~09~10~11+13+14+15~20+30

e Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
push-to-fend-off-china-documents-show/) | ‘BAEH : Hi% / X#F ; IMNEPITRE :
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e Honda North American Procurement (https://purchasing.honda.com/) | ‘BAfER : Bi% /
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o 20264 3 A REHASER
(https://www.ftech.co.jp/wp-content/uploads/2026/05/Fiscal-Year-Ending-March-2026-
Financial-Results JPN.pdf) | ‘EAER : BEi% / XF

o 202743 AH ¥ 1 WFHREREE
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o 2027 F 3 B F 1 W¥HAEIE(S — deliberate current earnings-quality analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/08/20260806 notice.pdf) | BEAfEMH :
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o BIRIBHR — %XESHT 77 v (https://www.ftech.co.jp/products/) | BEAER : BHiE / X5,
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o 3718 BM:I5HREE — deliberate perimeter, R&D, capex and asset analysis
(https://www.ftech.co.jp/wp-content/uploads/2026/06/20260624 Securities-report.pdf)
| EAGER : B/ X5 —FRIE:
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o 2026 3 BHE REEE
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e Honda Fiscal Q1 Ended June 30, 2026 Financial Results
(https://global.honda/en/investors/news/news20260805/main/0/link/FYE202703 1Q fina
ncial presentation script e.pdf) | ‘EAER | BEiFiEE ; EJLEEER : 05 ; EMAR ([

MRFEHIZR (EXA)

e TAZEEX : Honda access-dependence system | Honda qualification history and
ownership support recurring program access, but Honda production determines
utilization while procurement policy constrains pricing. North American hybrid and
localization investment can lift volume even as standardization and cost reduction
lower unit economics.

o  NEPEAZEE : cross domain dependency system

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASNX (RIBIEx) ' The same relationship that supports revenue durability can
amplify earnings volatility and cap margins, preventing customer stickiness from
becoming a high-return moat.

o FHEM (FRIRIER) : Program pricing, sourcing-cycle outcomes and model-specific
volume sensitivity are undisclosed.
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o 35718 BM:EAHREE — deliberate perimeter, R&D, capex and asset analysis
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MEFEHIZR (EXA)

e TAZERX : China capacity contraction and incomplete self-repair | Chinese Japanese-
OEM volume decline created excess labor and assets, leading to impairment, lower
depreciation, workforce reductions and internalization. These actions lowered the
breakeven point and supported FY2026 repair, but continued share loss can trigger
further restructuring and impairment.

o NEPEAZESEE! | regional self repair chain

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) ' China can become a smaller, sustainable operation or remain
a recurring cash and book-value impairment source.

o FHAEM (FR48i2%) : Post-action breakeven utilization, cash cost and remaining
impairment exposure are unknown.
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India Steel Summit Private Limited O#%ILEE (F=itb) ICBET 35 E
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MEFRKICR (EHA)

Ef3E/R X : Cash repair versus renewed investment burden | FY2026 operating recovery
and working-capital release produced strong cash and debt reduction. Investment
restraint below depreciation aided repair, but new-model projects, India expansion and
diversification can again consume cash before revenue arrives.

RBREFZESEEY & cash capital feedback loop

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (RIAIER) : Deleveraging can compound resilience if post-investment
cash stays positive; weak program returns would recreate leverage and dilute the
benefit of operational repair.

THEME (B¥IiE®) : Normalized maintenance capex, recurring working-capital needs
and new-program returns remain unknown.
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e 2026 Honda Business Briefing
(https://global.honda/content/dam/site/global-en/newsroom-new/cq_img/news/
2026/05/c260514beng/c260514beng 01.pdf) | 'EAERE : B / 5 ; IMPIILARLE ¢
03-04~05~08~09+10~11+13+~14+~15~20~30+35; RMAIE: 03 +~04 11 ; EIE
£:03~04~05~08~09~10~11+13+14+15~20+30

e Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
push-to-fend-off-china-documents-show/) | ‘EAEH | HiE / X35 ; IMNEFIISEARLE :
06~08~09~10~16+28+31+35; RAIE :
02~04-08~09-10~16+28+29+~30+31+33+35; BEIFZ :
02~04~06~08~09~10~16~28+~29+~30~31+33; HithH% : ki

e Honda North American Procurement (https://purchasing.honda.com/) | B4fER : % /
45 SMERERSEARLE 1 0204060810 ~35; EIUFZE :0204~06~08+10

e 20264 3 BHI REREE
(https://www.ftech.co.jp/wp-content/uploads/2026/05/20260514 noticel.pdf) | BAE
F3 i ENkEER 1 1517 19 ; EAR © RIE -~ A
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2026 & 3 B RE:HBESER — deliberate financial and plan analysis
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MARKIZR (EXH)

3SR X : Supplier competence without proven economic rent | Engineering, CAE,
lightweighting and integrated manufacturing support qualification, launch execution
and switching friction. Customer standardization and competitive sourcing mean these
capabilities may protect access without generating pricing premiums or superior
capital returns.

AEREFZEEEY | capability to value capture chain

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS N (F1AIE®) : Competence lowers existential risk and enables
diversification, but should not be valued as a high-return moat without commercial
evidence.

THEM (R$i2®) : Win rates, premiums and incremental ROIC are not quantified.
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e Honda tells suppliers to cut costs in $9 billion push to fend off China
(https://wsau.com/2026/09/01/exclusive-honda-tells-suppliers-to-cut-costs-in-9-billion-
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e Integrated Report 2024 (https://sustainability.ftech.co.jp/documents/Integrated-Report-
2024-ENG.pdf) | ‘B4R : BEHEHE ; —FHIE : 11 ~ 33 ; TUUEE -
02~04+-09+11+12~16~18+~20+22+28+33; AL :
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MEFEHIZR (EXA)

e TAZEERX : Deep asset discount with conditional rather than automatic safety | The very
low market value creates an apparent asset discount, but low margins, debt, minority
claims, policy holdings, tax-asset limits and uncertain transferability explain why book
value is not free shareholder value.

o [NBREAZEZEEA [ valuation and downside bridge

o  NEEFRIFEFRIE : COVERAGE35 / TECHNICAL

o TERRAESNX (RIAIEZF) : Upside requires improved capital efficiency and durable cash
generation; low PBR alone does not protect against operating or financing
deterioration.

o FHAEM (F#i2®) : Normalized EPS, severe-trough cash burn and after-tax realizable
assets are unresolved.
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o MIBHR — B%AEHHT 77 v (https://www.ftech.co.jp/company/) | EAER : Bi% / XiF
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and customer-related conflicts is not fully observable.
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Research because no reasonable cutoff-eligible high-information public path remains.
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