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F001 - 714% Hanwa (PRF1BE% / Hanwa Co., Ltd., 8078) is

an independent, steel-centred trading
house. FY3/2026: sales ¥2.66tn, operating
profit ¥58.4bn (2.2% margin), ordinary
profit ¥52.3bn, net income ¥38.3bn. Steel
is about 38.5% of sales and about 70% of
pre-adjustment ordinary profit; it ranks
first among Japanese steel traders by sales
and operating profit. Other lines:
energy/living materials, recycled metal,
primary metal, food and overseas sales

subsidiaries.
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FOO01 | Hanwa (FRF1E% / Hanwa Co., Ltd., 8078) is an independent,
steel-centred trading house. FY3/2026: sales ¥2.66tn, operating
profit ¥58.4bn (2.2% margin), ordinary profit ¥52.3bn, net income
¥38.3bn. Steel is about 38.5% of sales and about 70% of pre-
adjustment ordinary profit; it ranks first among Japanese steel
traders by sales and operating profit. Other lines: energy/living
materials, recycled metal, primary metal, food and overseas sales

subsidiaries.
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e MIFEENX : Hanwa (Fr#AE 2 / Hanwa Co., Ltd., 8078) is an independent, steel-centred
trading house. FY3/2026: sales ¥2.66tn, operating profit ¥58.4bn (2.2% margin),
ordinary profit ¥52.3bn, net income ¥38.3bn. Steel is about 38.5% of sales and about
70% of pre-adjustment ordinary profit; it ranks first among Japanese steel traders by

sales and operating profit. Other lines: energy/living materials, recycled metal, primary

metal, food and overseas sales subsidiaries.
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EERAS X (FR48i2®) : Defines the investable perimeter: a thin-margin distribution
franchise whose per-share outcome is driven by spread, turnover and capital
deployment.

THEM (F¥HiZx) ' Segment-level spread per tonne, working-capital intensity and
customer concentration are not disclosed.
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2027 £ 3 AHA ¥ 1 MY HAEREE (BXEE) (E4H)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | B4R : BiE/ XF; —
FIIE : 03~ 05 ; RAKIE : 28

PRFNEEZE 8078 7F+ 1R MLAR—F (2026 10 B2 H) — &4 (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/qnresearch 8078.pdf)
| BAER B/ 25, —FRIE:
02~03-~05~08~09-10~11+12+~15~1622+26~ 35 ; MZMIERLE : 34 ; EULFIZ :
02~03+05~08+~09~10~11+12+~15+16+~19+22+2633+35; [AJkLLLE :
02~05+~09~10+~12~15+~22+26; HthFE® : [A¥

2027 £ 3 A ¥ 1 OWFHPREERE (MBUAR - io2)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | BAER : B / XiF; —
FIOUE : 020305111516 +2627~35; RERIE : 15 ; EHUEE :
02~03~05+~11+15~16+~26+~27~32~35

PRANEEZE (PRANEE) [8078) DZAR - BAF5#HR (https://kabutan.jp/stock/finance?
code=8078) | 'EAMER : BiF / ¥ ; —FHWIE: 122830 ; EHURIE :
12~16~27~28+~30~35; [EJkEEER 1 16 ~ 28~ 30 ; HtAR®E : AL

MRRKIZR (EXH)

BRI : Q1 FY3/2027 operating profit +41.0% to ¥20.6bn and ordinary profit +35.6%
to ¥19.0bn (net income +15.1%). The lift came from energy/living materials (¥5.6bn vs
¥2.5bn) and recycled metal (¥2.6bn vs a small loss) on high non-ferrous and oil prices,
while steel ordinary profit fell 13.6% to ¥8.4bn as fewer large construction projects
progressed. Q1 segment sales: steel +0.9%, recycled metal +36.4%, energy/living
materials +32.2%, overseas subsidiaries +19.4%. The improvement is price/cyclical-
driven, not steel-led.

RBRFFZEEEY | earnings change composition

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

EERASNX (FEBiExR) : The headline rebound is less reliable than a steel-led recovery
would be; it can reverse with commodity prices and inventory/hedge effects.

THEM (B¥IER) : The inventory-gain/price-effect component of Q1 is not separable
from public data.
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FOO03 | 09 | Q1:i#fE 33.4% : FIHRIRF » EE2MIEMEEEM
BAIEX :09 | Q1 #E 33.4% : FURIRT °» BR2MB¥NaEMT ; 11 | RAMNKRE 11 B6 BN L
FFEWE (BFARITER)

FRITEE - FFRERZE+35 MEBERNE
IHERE (51 ; EERECRRESH)

o 2027 FE3AH F1NFHAFERE (HEEE) (ED)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | ‘EAER : B / X% ; —
FI0IE : 03~ 05 ; RALEIE : 28

o PRAMEEH(8078): FFUXLFME At H X | #%F$R Pro
(https://kabuyoho.jp/reportAnalyst?bcode=8078) | [EAER : B / X

o PRANEEZ(8078) : IEsmtk(M - Bk / = 2 — X (https://kabuyoho.jp/sp/reportTarget?
bcode=8078) | 'EAfER : B / HF ; SMPEILRE : 27 ~ 28 ~ 31 ~ 35 ; BIURIE -

27 ~28~ 31

o PRANEEZE (PRAIEE) [8078] DA - BiF5HER (https://kabutan.jp/stock/finance?
code=8078) | BAfER : ¥ / 45 ; —FRiF : 122830 ; TWUFRE !
12+16~27~28+~30~35; FJkEEER 1 16~ 28 ~ 30 ; EHthAE : [AFE

o 202643 A ¥ 3MFHREREE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260206 5151.pdf) | BAEH : —F I :
1632 ; RAWIE: 03~16+~32; BEWUFZE : 03~16~32; BN 1 03+~32; EftAR | k
iE ~ FAsE

MRRKIER (EXHE)

e HAZFEX : Q1 ordinary profit is 33.4% of the unchanged ¥57.0bn full-year forecast,
versus 26.8% in FY3/2026 and 20.7% in FY3/2025 for the same quarter. Q2 FY3/2026
was a weak comparison (¥9.8bn) and consensus ordinary profit (¥60.9-61.3bn) already
exceeds the company forecast. Either the forecast is conservative, or Q1 carries
price/inventory effects that revert; the evidence does not separate the two.

o [REPEAZE A : competing explanations

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHAIEx) : Decides whether H1 brings an upward forecast revision or a
give-back, and therefore whether the stock's expectation gap closes.

o FHTEM (FRIFIZR) : Genuinely unresolved; confidence 0.55 in the source claim;
counter-evidence is Q3 FY3/2026 hedge losses showing price moves can also hurt.
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K [E Associated Steel Group, LLC OR2EERTICEAT 2 8HM5E (2026 FE 982 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | BEAER : HiE / X5 ;
—FIIE : 01+~ 07 ~ 14~ 20~ 25 ~ 35 ; SMEBIRLIREE © 24 ; FHUFRIE !
01~07~14~20~24~25~28+~35

KE Associated Steel Group, LLC O#F7ER (BETFattt) RUEGFRHOBEICETS
HH 5t (https://www.hanwa.co.jp/ms/data/pdf/ir/20260630 5355.pdf) | BAER : HiZ /
S8 —FWIE: 01040725 EULEZE 101040725

PRA1EEZE DK ASG EIX | DB] HEHRE & 50.1 %R DKt =50
(https://assetsalon.online/hanwa-associated-steel-group-acquisition/) | ‘B4R : Bi% /
8 5 —FWIE : 30 ~ 32 ; SMBEISLARIE - 01 ~ 04 ~ 32 ; REWIE : 01 ~ 35 ; EHUFE !
01+~04~30~32

MEFRKICR (X A)

FRZE/E X : ASG (Associated Steel Group, US pre-engineered metal buildings) closed 31
Aug 2026: Hanwa 50.1% via HAMCO, DB]'s new SPC 49.9%. Reference price US$347m
(about ¥56bn) at 100% against 2025 sales ¥34.3bn, operating profit about ¥6.8bn and
net assets -¥1.3bn. Hanwa's disclosed total investment is US$226m (about ¥36.1bn)
and expressly includes a loan funding repayment of ASG's existing borrowings;
HAMCO capital rose to US$275m. The FY3/2027 forecast still excludes ASG and
goodwill/PPA is under review. Largest acquisition in Hanwa's history and the first big
test of the shift toward manufacturing and overseas M&A.

ARERFFZEEEY | transaction terms

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARS X (FRIiIEx) A US$226m capital commitment at roughly 8x EBIT on a
negative-net-asset target; per-share value hinges on returns above an 8-9% cost of
equity.

THEM (R¥HIER) : PPA, goodwill, ASG debt split, financing cost and DBJ terms
undisclosed.
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PRANEZE <8078 > ~ #kilMEEY) X —H —DKE Associated Steel Group % HABRIGEIRITE
HEZUNA (https://maonline.jp/news/20260630i) | EAMEA : HiE / XiF

(BRFNEE 8078.T) K[E Associated Steel Group, LLC D0 EE (EEFattlt) RUOEEF
SMOBEICRETIEHM5E
(https://finance.biggo.jp/news/jpx_tdnet 140120260630584244) | ‘EAEMA : HiZ / XiF
KE Associated Steel Group, LLC ORFZEIFE T ICBET 25 H5E (2026 F98 2 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | EAFEH : B#% / XiF;
—FIOUE : 01 ~07 ~ 14 ~ 20 ~ 25 ~ 35 ; SMEPIIEARLG : 24 ; BETUFRE :
01~07~14~20~24+~25~28+35
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https://www.release.tdnet.info/inbs/140120260828528116.pdf
https://www.release.tdnet.info/inbs/140120260828528116.pdf
https://finance.biggo.jp/news/jpx_tdnet_140120260630584244
https://finance.biggo.jp/news/jpx_tdnet_140120260630584244
https://finance.biggo.jp/news/jpx_tdnet_140120260630584244
https://maonline.jp/news/20260630i
https://maonline.jp/news/20260630i
https://maonline.jp/news/20260630i
https://www.kabugami.jp/reports/8078/?review=2026-10-30#finding-F004
https://assetsalon.online/hanwa-associated-steel-group-acquisition/
https://assetsalon.online/hanwa-associated-steel-group-acquisition/
https://www.hanwa.co.jp/ms/data/pdf/ir/20260630_5355.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260630_5355.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260630_5355.pdf
https://www.release.tdnet.info/inbs/140120260828528116.pdf
https://www.release.tdnet.info/inbs/140120260828528116.pdf

e HIFEIRX : Hanwa's US$226m versus a simple 50.1% pro-rata of US$347m (about
US$174m) is at least partly explained by Hanwa funding ASG's debt repayment via an
intercompany loan. One consistent decomposition treats US$347m as total
consideration including debt repayment: it implies existing ASG debt of roughly
US$100m (about ¥16bn) and a DBJ cheque of roughly US$120m. This is an arithmetic
reconstruction, not a disclosed split.

o NEPEAZESEA!  derived calculation

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : Indicates ASG carries debt-like claims that sit inside the
headline price, affecting true entry multiple and leverage.

o FHAEM (FR¥i2%) : Inference only (confidence 0.5); no disclosed split of debt versus
equity.
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o [RFIEEZ 8078 (Nomura Research Institute QUICK/IR report) 2026 &£ 10 B 2 H
(https://www.nomura-ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/
link/qnresearch 8078.pdf) | 'EAER : HiF / ¥ ; —FKWIiE : 28

o [RFNEEZE<8078> - $kilIEEY) X —H— DXKE Associated Steel Group % HARBRKEIRITE
HEEUXA (https://maonline.jp/news/20260630i) | ‘EAER : HiZ / LiF

» K[ Associated Steel Group, LLC DF7EUSRTICEAT 2 HM5E (2026 982 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | ‘EAEH : HiE / %iF;
—FIIE : 010714 ~20~ 2535 ; SMEBIREIREL : 24 ; FHUFRE !
01+~07~14~20~24~25~28+35

o PRANFZEDK ASG EUX | DB] HEKE & 50.1%EUFDHEHZHE
(https://assetsalon.online/hanwa-associated-steel-group-acquisition/) | 'EAfER : HiE /
HF; —FWIE - 30 ~ 32 ; SMEREISEARLE 1 01 ~ 04 ~ 32 ; RMEIEIE : 01 ~ 35 ; BEWUFRIZ :
01+~04+~30~32

MEFEBEICR (EXMA)

e HAZEIEX : ASG's 2025 operating margin (about ¥6.8bn on ¥34.3bn sales, roughly 20%)
is about nine times Hanwa's group margin and implies roughly 8x EBIT at the ¥56bn
reference price; if it is cyclical-peak earnings, 8x is not cheap. Consolidated at 100%
for about seven months of FY3/2027 it could add roughly ¥3-4bn operating profit not in
the forecast, before financing, PPA amortization, tax and the 49.9% minority share. On
a full year it is about 30% of the ¥22.7bn gap between FY3/2026 ordinary profit and the
¥75bn target, so ASG alone cannot close it.

o [NEREAZEZEE [ return and contribution estimate

o  REEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERASNX (JRYAIER) : Sizes ASG's plausible contribution to the ¥75bn plan and to
attributable EPS after minority.


https://assetsalon.online/hanwa-associated-steel-group-acquisition/
https://assetsalon.online/hanwa-associated-steel-group-acquisition/
https://www.release.tdnet.info/inbs/140120260828528116.pdf
https://www.release.tdnet.info/inbs/140120260828528116.pdf
https://maonline.jp/news/20260630i
https://maonline.jp/news/20260630i
https://maonline.jp/news/20260630i
https://www.nomura-ir.co.jp/ja/qnresearch/report_8078/main/00/teaserItems1/00/link/qnresearch_8078.pdf
https://www.nomura-ir.co.jp/ja/qnresearch/report_8078/main/00/teaserItems1/00/link/qnresearch_8078.pdf
https://www.nomura-ir.co.jp/ja/qnresearch/report_8078/main/00/teaserItems1/00/link/qnresearch_8078.pdf
https://www.kabugami.jp/reports/8078/?review=2026-10-30#finding-F005

o FHAEM (FR48i2%) : Peak-versus-normal margin unknown; confidence 0.5; no ASG
forecast.
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o [RFNEEZE<8078> - #kilIEEY) X —H— DXKE Associated Steel Group = HARBRKEIRITE
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e KE Associated Steel Group, LLC O#F7ESE T ICET2HH5E (2026 982 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | EAER : BE#E / X#F
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o [RFIEEZEDXKASG EIX | DB] HEHRE & 50.1%BR DR Z 57T
(https://assetsalon.online/hanwa-associated-steel-group-acquisition/) | B4R : % /
3 ; —FRIE : 30 ~ 32 5 SMIPIITEARGE 1 01 ~ 04 ~ 32 ; RMEWIE : 01 ~ 35 ; BIUEEE .
01+~04+~30~32

e 2026 FEDHMEERBL
(https://www jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf) | ‘EAE
F B/ 5 MBI 1 05111314 ; RAKIE : 05~ 11 ; BIUFE :
05~11~13~14; [ENkEEE © 11 ; EftE®E : [BE

MEFEBEICR (EXMA)

e HAZEIEX : ASG exposes ordinary shareholders to a capital-intensive US manufacturing
business: US non-residential construction cycle, tariff and steel-input pass-through,
negative book net assets, a private-equity roll-up history (assembled from 2012), a
49.9% DB]J minority claim with undisclosed exit terms, and unresolved goodwill/PPA.
Japanese steel demand evidence shows tariffs already weigh on steel users.

o NEPRAZESEE : risk structure

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHEAIEx) : Could permanently depress ROE through goodwill or minority
terms if returns fall short.

o FHAEM (FRYBiZ%) : ASG tariff exposure and pass-through not found; ASG market
share unknown.
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MEFEHICR (EXA)

FRZEIEX : FY3/2026 operating cash flow ¥74.3bn (vs ¥10.1bn) is about 2x net income of
¥38.3bn, but contained a working-capital release: receivables/contract assets +
¥18.4bn, payables +¥15.6bn, inventories -¥5.2bn (net about +¥28.9bn); FY3/2025
contained about -¥29.2bn. H1 FY3/2026 OCF was +¥39.1bn vs -¥4.4bn, and FY3/2026
free cash flow was ¥63.5bn. OCF history is extremely volatile (-¥280.8bn FY3/2022, +
¥284.2bn FY3/2023, ¥18.2bn FY3/2024).

RBFFFZEEEY | cash quality anomaly

AREBRIFIRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F1RiEx) : The apparently strong cash year is largely reversible timing,
not a clean earnings-to-cash signal; FY3/2026 FCF is not a base for plan funding.
THEME (B¥HIiE®R) : Q1/H1 FY3/2027 OCF not yet public; segment-level working
capital undisclosed.
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(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | BEAER : BiF / 5 ;
FIIF:02~1517~18+~19+21+22+~29+35; EULFIZ :
02~15~17~18~19~21+~22~29~32+~35

o BEEESFHRES F79H — Fvvia - 7O0-OWKR
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260619 5327.pdf) | BAER : —FRKiE :
17+~18+~20+25; RMEWIE: 171926 ; EOUFE 1 17+18~19+20~25+26 ; HtAE :
% 3iE

MARKIZR (EXH)

e HiZFEX : The plan's ¥170bn 'base operating cash flow' excludes working-capital
changes, so the right comparison is about ¥57bn a year against approximate ex-
working-capital OCF of ¥39bn (FY3/2025) and ¥45bn (FY3/2026): a 25-45% uplift is
assumed. Planned uses (¥160bn investment plus ¥55bn shareholder return = ¥215bn)
exceed base OCF by about ¥45bn, which must come from policy-holding sales, debt or
working-capital release. The definition and sustainability of the ¥170bn figure were
unverified by the issuer.

o [REPEAZLZEA | plan funding arithmetic

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (FRIBIEx) : Payout floor, M&A and leverage all depend on whether base
cash generation actually steps up.

o AFHEM (FR#Hicx) ' Ex-working-capital OCF is derived arithmetically, not disclosed;
confidence 0.55.
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o PRANEZ ~ 2026 F 3 BHAIXIBIURE BEFIE 522 ERTEM (BABURRE - EHETE)
(https://investalk.jp/8078/hanwa-2026-03-earnings/) | BAER : Bi% / X5 ; —FWIE :
04+~10+21+22~29; RMEEIE : 04 ~ 20 ; EHUFZ :
02-04~10+18-~20+21+22+~25~29; [EMIEER 1 04 ~18~20+~21 25 ; HtBER : AL
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s BMEEFREZE FT7IH — Fvvia - 7O0-DKR
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260619 5327.pdf) | B4R : Bi%/ XF; —
FIONE 17182025 ; RAWIUE:17~19+26; EWUFE 1 17~18~19~20~ 2526

MEFRKICR (E3A)

e HAZE[EX : At March 2026: interest-bearing debt ¥357.1bn, net debt ¥271.4bn, cash
¥85.5bn, equity ratio 35.3%, Net DER 0.6x (0.5x counting 50% of the ¥50bn hybrid
loan as equity). The hybrid (due 2059, callable five years after March 2024) is rated
BBB+; JCR long-term A/stable. Borrowings are currency-matched to assets with swaps
and forwards.

o [NBREAZEZEA : financial position

o HNEFIEFRIC | COVERAGE35

o TERASNX (RIBIExR) : Main buffer against commodity and working-capital shocks
and the capacity that funds M&A and returns.

o FHAEM (FR48i2x) : Debt maturity schedule and parent-available versus
subsidiary/restricted cash not retrieved.
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o 202643 AH RENEGE (HXEE) (EH)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | BAER : BHi% / XiF; —
FIHE: 0218

o [RFNEZE FHAREStE (2026 FE—2028 FE) ICATIHHSHE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | BAfER : HiZ / XiF

o PrRANEZE [8078] EXFvvaTO—0DER
(https://strainer.jp/companies/JP-8078/financials/NetCashByOperatingActivities) | /&4
£/  Bi/ 5 SMEBEIERIE 1 17 ; RMESIE - 18 ; EMkEERR © 17 ~ 19 ; AR © A

o PRANEZE (8078) #&fHER (https://www.jcr.co.jp/ratinglist/corp/8078) | EAER  HiE / X
¥ 5 SMERIRSEARES ¢ 182529 ; TIUFRIE : 18~25+29

o PRANEEZE ~ 2026 F 3 BEAIKIBIURE FREFa 522 B TEM (BIBURRE - PPEH4ETE)
(https://investalk.jp/8078/hanwa-2026-03-earnings/) | BEAER : BiE / X5 ; —F WL :
04+10+21~22~29; RARKIE : 04 ~ 20 ; ELUFZ !
02~04+10~18~20~21+~22+~25~29 ; [EJkEEE 1 04 ~18~20 21~ 25 ; HfthF&E : [AF

MEFEBEICR (EXMA)

e FAZEEX : Net DER 0.6x versus a ~1.0x ceiling implies roughly ¥160bn of net-debt
capacity before ASG and about ¥125bn after ~¥36bn for ASG. The ceiling is conditional
on keeping the A rating and on working capital: the same business absorbed ¥281bn of
operating cash in FY3/2022, so a commodity upswing with sales planned at ¥3.0tn can
consume headroom quickly.


https://investalk.jp/8078/hanwa-2026-03-earnings/
https://investalk.jp/8078/hanwa-2026-03-earnings/
https://www.jcr.co.jp/ratinglist/corp/8078
https://www.jcr.co.jp/ratinglist/corp/8078
https://strainer.jp/companies/JP-8078/financials/NetCashByOperatingActivities
https://strainer.jp/companies/JP-8078/financials/NetCashByOperatingActivities
https://www.hanwa.co.jp/ms/data/pdf/ir/20260512_5256.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260512_5256.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260512_5251.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260512_5251.pdf
https://www.kabugami.jp/reports/8078/?review=2026-10-30#finding-F010
https://www.hanwa.co.jp/ms/data/pdf/ir/20260619_5327.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260619_5327.pdf

o  NEPEAZEZEE! : conditional capacity

o  RNIEEFXIFEIRIE : COVERAGE35

o TERAEX (FIBIEx) ' The same headroom must fund ASG, further M&A, payout
floor and any working-capital build; it is not free to spend several times.

o FHAEM (FR#4i2%) : Rating-agency tolerance and covenant terms unobserved;
confidence 0.5.
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o 3 - BATEENEE Pottém BRANEZE P)IDE—FF (BTIESRE)
(https://note.com/sangyo web/n/n781092afd044) | EAFER : BiZ / X5

e [ 7 7!)7A + Samancor Chrome Holdings t#tICH&E
(https://prtimes.jp/main/html/rd/p/000000260.000012624.html) | ‘EAER : BiZ / XF;
—FIRIE 1 06~ 07 ~ 10 ; SMEFIMIERLE : 01 ; BEWURIZ 1 010607~ 10~ 24 ; [FEMkEEE :
01+~07; HfthR&E : hE

o [MERFIREE (SAMANCORIEIE) (https://irbank.net/E02554/ext?f=S100IHEU) | EAfE
B E#E/XF;, —FRIE:01061233; RMAWIE : 29 ~ 33 ; ETFE .
01~06~12+14+~29~33; EMkEER 01 ~06~12~14~29~3335; HthAER : [HE

MRRKIZR (EXH)

e HiZFE/EX : Hanwa's Samancor Chrome exposure is layered: 9% held directly plus 50.1%
of Nihon Minami-A Chrome's 20% (JOGMEC 49.9%) gave a 19.02% direct/indirect
economic holding in 2017 and a stated 33.5% of voting rights in 2020. The stake
carries a right to supply up to 400,000t a year of ferrochrome to Japan (strategic
offtake). In FY3/2020 the Samancor impairment drove an equity-method loss of about
¥34.9bn (mining-rights book value about ¥27.3bn impaired) and a net loss.

o NEPEAZEZEA! | layered affiliate exposure

o AERFIEMRIC : COVERAGE35

o EEIRASN (FY8IEx) : Strategic raw-material right coexists with a demonstrated
impairment tail; economic share for ordinary holders is smaller than voting share.

o FHAEM (FR48i2%) : Current carrying value and effective ordinary-shareholder
economic share not extracted.
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IHERR (70 ; EERECRRESH)

e Eskom concludes 62c/kWh electricity tariff for Samancor Chrome and Glencore-Merafe
Chrome ferrochrome smelters (https://www.eskom.co.za/eskom-concludes-62c-kwh-
electricity-tariff-for-samancor-chrome-and-glencore-merafe-chrome-ferrochrome-
smelters-and-embarks-on-the-next-stage-of-tariff-interventions/) | ‘EAfER : B / iF ;
—FIIE : 13

e (SMM Chromium Analysis) South Africa's Ferrochrome Exports Surge 20% in
August, Led by North American Demand
(https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-
africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand) | ‘&AfE
FA © B/ 28 SMERIISEAREE 1 06 ~ 13 5 RIAIE : 13 ; EWURIZ 1 06 ~ 13

e (SMM Chromium Flash) Samchrome Cuts Q4 European Ferrochrome Benchmark by
4 Cents to 152 US Cents/lb (https://news.metal.com/newscontent/104180984-smm-
chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-
152-us-centslb) | ‘EAER : BiE / 15 ; IMIIIEKLE : 1230 ; RAWIE: 123035 %
WUFRIZ 12~ 30

e South Africa cuts electricity tariffs for struggling ferrochrome firms
(https://www.cnbcafrica.com/2026/south-africa-cuts-electricity-tariffs-for-struggling-
ferrochrome-firms) | ‘EAfEA | B / 25 ; SMBIISERLE © 06 ~ 13~ 14 ; BIUREE :
0613+ 14 ; [ANkEEER 13 ; HfthAR : [HE

e South Africa Cuts Power Prices for Smelters. Who Pays?
(https://'www.energytransitionafrica.com/insights/article/south-africa-electricity-
pricing-policy-subsidy-funding-gap) | ‘& AfEA : HiZiHE

e South Africa's Ferrochrome Electricity Tariff Deal Explained 2026
(https://discoveryalert.com.au/south-africa-ferrochrome-electricity-tariff-deal-nersa-
eskom/) | ‘EAERA : BiFIEE

o WHWHOREWIE —FHE - ABIR—bFT7 U F— RAMEE )INF—HE
(https://www.japanmetal.com/news-t020251222146972.html) | 'BEAEA | BiFiEE

MRRFICR (E3H)

e HAZE/E : Samancor 2026: the Eskom tariff is 62c/kWh (vs 1.36 rand/kWh at end-2025;
NERSA approved 29 May, effective 1 June, up to five years). Samancor cancelled
retrenchment and intends to restart all smelters within about six months of late June.
But the Q4 2026 European benchmark ferrochrome price fell to 152c¢/lb (-2.6% q/q, -
5.6% vs Q2), Chinese mills cut October tender prices, and Merafe guides only 25-29%
capacity utilisation for 2026. The group equity-method result swung from +¥2.6bn
(FY3/2025) to -¥1.7bn (FY3/2026).

o NEPRAZEZEA! : external operating evidence

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAENX (FIBIERE) ' Cost relief enables volume but falling benchmark prices cap
profit; a swing factor in non-operating income.

o FHEM (FR#IZx) : Duration of benchmark decline and restart pace.
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2027 £ 3 A £ 1 MY HAERRE (HAEE) (E4E
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | EAFER : HiZF / ¥ ; —
FIIE : 03~ 05 ; RAIE : 28
Bt OREHEE —F% - ABMR—+7 1) 4 — RFEZE F)INF—HE
(https://www.japanmetal.com/news-t020251222146972.html) | 'EAER : BiZ / X5

(SMM Chromium Analysis) South Africa's Ferrochrome Exports Surge 20% in
August, Led by North American Demand
(https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-
africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand) | ‘&AE
BB Bi%/ 25 SMNPIIEAREE 06 ~ 13 ; RMAMIE : 13 5 TWURIE : 06~ 13

(SMM Chromium Flash) Samchrome Cuts Q4 European Ferrochrome Benchmark by
4 Cents to 152 US Cents/lb (https://news.metal.com/newscontent/104180984-smm-
chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-
152-us-centslb) | 'EAER : B / 25 ; SMPIILERE : 1230 ; RAKIE: 123035 %
WUFRIZ 12~ 30
South Africa Cuts Power Prices for Smelters. Who Pays?
(https://'www.energytransitionafrica.com/insights/article/south-africa-electricity-
pricing-policy-subsidy-funding-gap) | B4R : EttER : ki

MEFRKICR (3 A)

FRZE/E X : The Samancor equity-method turnaround is likely partial and volume-led
rather than price-led in FY3/2027: restarts add tonnage but benchmark prices are
falling and China is oversupplied; Q1's ¥0.3bn narrowing of losses is consistent.
Hanwa's effective earnings share after JOGMEC's minority is below the 33.5% voting
figure and is not quantified; ownership share, carrying value and impairment sensitivity
remain unestablished.

REPEAZEE! | inference partial recovery

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RiE®) : Limits how much of the ¥75bn plan can be credited to
Samancor recovery.

THEM (RBiExR) : Confidence 0.45; counter-evidence in Eskom relief (evidence 10).
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2026 FEDHKMTERAEL
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(https://www.japanmetal.com/news-t020251222146972.html) | EAEA : ZHEHIEE
(SMM Chromium Analysis) South Africa's Ferrochrome Exports Surge 20% in
August, Led by North American Demand
(https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-
africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand) | ‘&AfE
FA  SZFAEE ; SMEBIISEARES 1 06 ~ 13 ; RIA@IGIE - 13 ; EWUREE 1 06 ~ 13
(SMM Chromium Flash) Samchrome Cuts Q4 European Ferrochrome Benchmark by
4 Cents to 152 US Cents/lb (https://news.metal.com/newscontent/104180984-smm-
chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-
152-us-centslb) | BAMERA | ZFAEE ; SMBIERE 0 12~ 30 ; RMAIIE : 1230~ 35 ; I
FE 1230
South Africa Cuts Power Prices for Smelters. Who Pays?
(https://www.energytransitionafrica.com/insights/article/south-africa-electricity-
pricing-policy-subsidy-funding-gap) | B4R : EthBER : RKiE

MRRKICR (EXH)

FRZEIE X : Steel demand is flat to slightly recovering: METI's Q3 FY2026 outlook has
crude-steel-equivalent demand 20.67mt (+2.9% q/q, first increase in two quarters),
JISF expects FY2026 domestic demand flat with construction and manufacturing flat,
and METTI's earlier Q1 outlook was -1.5% y/y with weak China/Southeast Asia and
trade-measure effects.

REPEAZESE! | end market state

MEBRIFIRIE : COVERAGE35

EERASNX (REBIExR) : Steel, the profit base, is not a growth engine; upside must
come from elsewhere.

THEM (B¥IER) : Customer concentration and large-project backlog undisclosed.
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o [RANEZE 8078 7FHURLLAKR—F (2026F 108 2 H) — %48 (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/qnresearch 8078.pdf)
| BAfER | Bi% / 25 ; —FRIE
02+03-~05~08~09-10~11+12+~15~1622+26~ 35 ; MZpMIERLE : 34 ; EILFIZ :
02~03~05~08~09+10~11+~12+~15~16+19+22+26 3335 ; [AILEE :
02~05~09~10+~12+~15+~22+26; EMA%E : [F¥E

o [[AHEtE] (7485) REERLZER - BKER
(https://www.nikkei.com/nkd/company/kessan/?scode=7485) | BEAMER : BHiE / X#F; 4
ERINILRGE 1 02080910~ 16 ; RMAIE : 02+~08+~09 10 ; ETLUFREE :
02+08~09+~10~16; FLEEER : 08 ; HthARE : A

o MBI (7485) OEI AV FTrDFELERE - Mz (https://irbank.net/E02553/segment) |
GAER  Big / X SMPIISEREE 022050820910 ; RMEIE: 02081035 &%
WLEIZ :02~05~08~09+10

MRRKIER (EXH)

e HAZE/EX : Against nearest independent peer Okaya (FY2/2026): Hanwa operating
margin 2.2% vs 3.5%, but ROE 9.4% vs 6.9%. Okaya's steel segment margin is 2.9%
with segment sales down 7%, and its margin gains came from non-steel segments.
Hanwa leads on scale, not margin.

o [REPEAZEZEA : competitive benchmark

o WERIFEIRIZ : COVERAGE35

o EERASNX (FHAIER) : Scale leadership does not translate to margin leadership or
pricing power.

o FHAEM (F$5i2%) : Only one retrievable close peer.

TELATHELRI -

FO017 | 06 | ROE AtARZETFIAEGH : ARSI - URBFHOEF
BAILEX : 06 | ROE A ATRETFIAHGA © ST » URmHHOR ; 14 | BRIRE - WEHt54
RME 1 8.84/17 (kT 52)

MIEE : 35 MBHNE
IHERE (3 ; EERECERESH)

o 202643 AH RENEGE (HXEE) (EH)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | EAER : HiF / X5 ; —
FIF : 0218

o [PrANELZE 8078 7FHURMLAKR—bF (2026 F 108 2 H) — %48 (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/qnresearch 8078.pdf)

| BAER BB/ 25, —FRIE:
02~03~05~08~09+10~11+~12+~15~16+22 26 35 ; SMERIISEREE : 34 ; BEIUFE .
02~03+~05~08~09+~10~11+12+~15+16+~19+22+2633~35; [AJkLEE :
02~05+~09~10~12~15~22+26; HthFE® : [A¥E

o [E&#] (7485) REERCER - HFHER
(https://www.nikkei.com/nkd/company/kessan/?scode=7485) | ‘EAER : HiE / X#F ; b
ERIMSLARES : 0208091016 ; RMEIIE : 02~08+~09~10 ; ELUFRZ :
02+08~09+10+16; [ANLEEER : 08 ; HithRZ : A5E
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MARRKIER (EXAE)

e HZFEEX : Hanwa's ROE advantage over Okaya is a turnover-and-leverage story: net
margin about 1.4% (¥38.3bn/¥2,663bn) vs Okaya about 2.6%, yet ROE 9.4% vs 6.9%
(net-margin-to-ROE multiplier about 6.6x vs about 2.6x). A thin-margin, high-turnover,
moderately leveraged model is more exposed to a working-capital or commodity shock.

o  NEPEAZESEE! : return decomposition

o MAEBRIFATIC : COVERAGE35

o EERASNX (H#AIEx) : High ROE is not evidence of a moat; it magnifies both cash
release and cash absorption.

o AFHEM (FR#Hicx) : Confidence 0.55; comparison against a single peer.

TELATHELRI -

FO18 | 06 | ROE At AFREZETFIREA : AESHAT » UKRFBFHOF
BAILEX : 06 | ROE A ARETIFHEGA : AESATAF > UKRFMHOR ; 09 | MNEINIEM4 > BiT
REEMHL ;14 | BIFRE UERILS5ERME © 8.84/17 (HIk#F 52)
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o [RFIEEZ 8078 (Nomura Research Institute QUICK/IR report) 2026 &£ 10 8 2 H
(https://www.nomura-ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/
link/qnresearch 8078.pdf) | BAfER : HiZ / XF ; —FWIE : 28

o PRANEEZ 8078 7FURELAKR—b (2026F 108 2 H) — %48 (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/qnresearch 8078.pdf)

| BAfER | Bi% / 5 —FRIE
02~03~05~08~09+10~11+~12~15~1622 26 35 ; SMEPIISEREE : 34 ; BEIUFE .
02~03+~05~08-~09~10~11+12+~15+16+~19+22+2633~35; [AJLEE :
02~05+~09~10~12~15~22+26; HthFE® : A¥E

o [RFNEEZE « 2026 F 3 AERIFBINAG ZFEHE 522 BATEM (MABURRE - FEH4EHE)
(https://investalk.jp/8078/hanwa-2026-03-earnings/) | 'TEAER : Hi% / &35, —FWir :
04+10~21+22~29; RFAEIE : 04 ~ 20 ; EHURIE :
02+04+10~18~20~21+~22+25~29; [EMkEEER 1 04~ 182021~ 25 ; HtAE : [HE

o [PRANELZE] (8078) REHRPE - MIEER
(https://www.nikkei.com/nkd/company/kessan/?scode=8078) | ‘BAER : EIFIE ; A
EE3% :02~03+12~16+22+~28+33; HAZ : [HE

MEFRKICR (E3A)

e FAZEIEX : Reported ROE 9.44% (10.9% on the company's own basis) and pre-tax ROIC
falling from 14.8% (FY3/2022) to 10.3% (FY3/2026) sit only modestly above the
company's 8-9% cost of equity; the plan targets ROE of 12% or more. ROE history:
20.5%, 19.1%, 11.7%, 12.4%, 9.4% (FY3/2022-26).

o [NEPEAZEIEE : capital efficiency

o WNEBKIFEIRIE : COVERAGE35

o LEIRASESNX (FYIEF) : Value creation requires incremental returns well above 9%;
spread over cost of equity is only 1-2 points.

o FHEM (FRIFIZR) : After-tax and incremental ROIC for ASG unavailable.
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PRANEEZ 8078 (Nomura Research Institute QUICK/IR report) 2026 £10 8 2 H
(https://www.nomura-ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/
link/gnresearch 8078.pdf) | EAEA : BHi% / ¥F ; —FWIE : 28

PRANEEZE 8078 7F+ 1R MLAR—F (2026 F 10 B 2 H) — &4 (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/qnresearch 8078.pdf)
| EAfER | HiE /X5 —FRIE:
02~03-05-~08~09-10~11+12+~15~16+22+26 35 ; MZMIERLE : 34 ; TULFIZ :
02~03-05~08~09+10~11+12~15~16+19+22+26+3335; [EJkLEER :
02~05~09+10+~12+~15~22+26; EMA%E : [F¥E

2026 F3 AR AREREE (Fyvia - 70— EfexEBRFH)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | B4R : BiEF/ XF,; —
FIUE:02~1517~18+~19+21+22+~29+35; EULFIZ :
02~15+~17+~18+19~21+22+29+32+35

PRANELIZE ~ 2026 & 3 AHAIFIEINH T FEFEE 522 EATAR (MABORES - 5t4EE)
(https://investalk.jp/8078/hanwa-2026-03-earnings/) | BEAMER : HiE / X#F ;, —FWIL :
04+10+21+22~29; RAWIE : 04 ~ 20 ; ELUFIE !
02~04+10~18+~20+21+~22~25+29; [AEEE 1 04 ~18~2021 25 ; HithAR : HE
2027 £ 3 A ¥ 1 OMFHRERE (MEURRE - fiol)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | B4R : BiEF/ XF,; —
FIIUF:02~03-05+11+~15+16+26~27 35 ; RMAEIE : 15 ; EWUFE :
02~03~05+~11+15~16+~26+27+~32~35

MARKIZR (EXH)

FRZEIEX : The 9.44% and 10.9% ROE figures reconcile to different equity bases:
¥38.3bn over average total equity (¥383.0bn to ¥427.5bn) gives 9.44%; over average
shareholders' equity excluding valuation/translation items (¥339.6bn to ¥360.2bn) it
gives about 10.9%. The ¥67bn gap is mostly unrealized securities gains and FX
translation, which can reverse. The 12% target and 3.5% DOE floor appear to be on the
shareholders'-equity basis: ¥66 DPS on about 193.3m outstanding shares is about
¥12.8bn, about 3.5% of ¥360bn.

REPEAZESE! | basis reconciliation

MERRIEARIC : COVERAGE35

EEIRAS X (FiRic%) : Targets and floors are on a narrower equity base than
headline ROE; part of the equity cushion is market-sensitive.

FEM (FEAiE2R) : Basis inference (confidence 0.6); issuer has not stated it
explicitly.
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o 2026 F3AHA RERE (FyvvPa - 70— EEXNRERFHA)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | ‘EAER : B / X% ; —
FIOUE : 02~15~17+~18~19+21+22+~29+35; EOIUFZE :
02~15~17~18~19~21+~22~29~32+~35

o PRANELZE ~ 2026 4 3 BEAIKIBUNR T ZFEH 5 522 BFATEM (BABUKRE - HPEHALTE)
(https://investalk.jp/8078/hanwa-2026-03-earnings/) | BEAER : BHiE / X#F ;, —FWIL :
04+10+~21+22~29; RMAWIE : 04 ~ 20 ; ELUFIE !
02+04+~10~18~20~21+~22~25~29; [EkEEE © 04~ 18~ 20 ~ 21 ~ 25 ; HfthFARE - [A5E

o HHEARETE 2028 EAINE - BIFREER
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | ‘EAER : B / 3% ; —
FIOUE 1 1321 ; EHUFRIE © 1321 ~23; ENLEEERR : 23 ; EfAR : [AE

o PRANEEZE (PRAIEE) [8078] OAME - KEFBHRSESE (https://kabutan.jp/stock/holder?
code=8078&tab=0) | ‘EAER : BIZIHE ; —FWIE : 24 ; EUUFE : 24

MEFRKICR (E3A)

e FAZE[EX : Policy holdings were 15.7% of consolidated net assets at FY3/2026 (21.7% at
FY3/2023) after selling 62 issues worth ¥12.2bn; the new target is 10% excluding
holdings with offtake rights, implying roughly ¥25bn realisable over three years. Yet
investment securities on the balance sheet rose from ¥116.3bn to ¥145.0bn in
FY3/2026. Supplier/customer holders (supplier shareholding association 5.74%, Nippon
Steel 1.42%, SMBC 1.80%) coexist with the reduction target; the offtake-right
exception means part of the equity portfolio is operational rather than financial.

o NEPEAZESEA! © hidden asset and capital release

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RIAIEF) : A modest funding source for M&A and buybacks; the net-
asset ratio can fall while gross securities rise.

o FHTEM (FRIFIER) : Unrealized gains, tax leakage and which holdings carry offtake
rights undisclosed.
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o FLEMICOVWT ~ [RMEIIRBEIEGNBML - cikE (EEHRSEE No.1)
(https://kabutan.jp/news/marketnews/?b=n202610050283) | EAER : BHiZ / X#F, —F
JOIE : 07 ~ 24 ; SMERIRSEAREL © 01 ~ 21 ~ 30 ; RMAIIE : 21 ; EHURIE : 0107 ~ 2124+ 30

MEFRKICR (E3A)

e HAZFEEX : On 2 October 2026 Hanwa lifted its holding in Nakayama Steel Works (5408)
from 12.78% to 20.0% (13.76m shares); the large-shareholding filing was accepted on 5
October 2026.

o [NEPEAZEZEE | dated corporate action

o NEBRIFIRIE : COVERAGE35

o WERRAESNY (RYAIEF) : Fresh capital deployed into a steel holding while policy
holdings are supposed to fall.

o FHTEM (FRIFIZR) : Price, accounting treatment and terms not found.
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o 2026 F 3 A AREREE (Fyvia - 70— EEXERREFM)
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o HHIREFTE 2028 BAME - MFFEEE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | BAfEH : B/ XF; —
FIUE : 13~21 ; BUURIE 1 13~21 ~23; [ENLEER : 23 ; HtAR - [HE

o HEHICDOWT ~ BRAMEIIFRBREHBML e RE (EEHRSESE No.1)
(https://kabutan.jp/news/marketnews/?b=n202610050283) | ‘B4R : HiE / Z#F;, —F
IOIE © 07 ~ 24 5 SMEBINSEARES © 01 ~ 21 ~ 30 ; RMELIE : 21 5 EWUFE 1 01 ~07~21+24+~30

MRRKIZR (EXH)

e HZF/EX : The Nakayama increase moves a policy-type steel holding to the 20% affiliate
threshold, consistent with Hanwa's offtake-right exemption language, and adds a
strategic (supply/EAF steel) holding while the net-asset policy-holding ratio is supposed
to fall. Exact question: what did Hanwa pay, will it be equity-accounted from 20%, and
does it carry offtake rights exempting it from the 10% target?

o NEPEAZESEA! | inference and open question

o NEBKIFEIRIE : COVERAGE35

o EERAESN (RIAIEF) ' Tests whether the policy-holding reduction is genuine or
recycled into strategic stakes.

o FHTEM (FRIFIER) : Confidence 0.4; resolved by securities report or filing detail.
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e O—RL—bk - ANFT VX - RANEBEHASHT
(https://www.hanwa.co.jp/company/governance.html) | ‘EAEH : HiE / &35, —F LI :
23 ; BEIFIZ 1 23

o I—RL—FANFUIREE (RAEEFHAB :2026F7H29H)
(https://finance.stockweather.co.jp/contents/dispPDF.aspx?
disclosure=20260721597013) | ‘B4R : B / &#F ; —FWiE : 23 ; TUUFE © 23

MEFEHIZR (EXA)

e HAZE[EX : Governance: outside-director-led nomination and remuneration process
(combined committee per the July 2026 governance report), performance-linked pay
and restricted stock (capped at 250,000 shares a year post-split) for executive
directors, base pay only for outside directors, and a board-reviewed succession plan.

o [NBREAZEZEE! | governance structure

o ABEEIEMRIC : COVERAGE35

o EERASNX (HYAIEx) : Institutional process exists; whether incentives track per-
share value depends on KPI design.

o FHAEM (FR#i2%) : Incentive KPIs, board independence ratio and related-party
dealings not extracted.
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o [RFEZE hHARESE (2026 FE—2028FE) ICBET2HHSE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | EAfER : B/ X5

o PRAM\EEMASH PHIZESHE — EDINET DB
(https://edinetdb.com/company/E02554/midterm-plans/) | ‘EAER : B / X5 ; REK
JE :23; |_.|J.|_t|353L 23 ; EMtAR : [AE

o HEffiiIHREE £ 798 (2025F481H~2026%E3 831 H)
(https://www.hanwa.co.jp/ms/data/pdf/ir/Z026061975327.pdf) | EAEA  BiE/ =1

o PRANEEZE (PRANEE) [8078] DAMEr BEAREHNER | #4iF (https://kabutan.jp/stock/holder?
code=8078&tab=0) | ‘EAFER : B / ZHF ; REWIE : 24 ; BELEEER : 24 ; HthAR [HE

o [PRFANEEZE] (8078) RERRVET - MEIER
(https://www.nikkei.com/nkd/company/kessan/?scode=8078) | ‘EAEA : HiZ / X#F ;[
AVEEER 10203 +12+16+22+28+ 33 ; HtHAR : AF
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o PrANEIZE (PRANE) [8078] DAME «- KEFREBEIWES (https://kabutan.jp/stock/holder?
code=8078&tab=0) | EAMFEH : HiZ /¥, —FRIE : 24 ; TUUFIZ : 24

MARKIZR (EXH)

e HAZFEEX : Ownership is dispersed with no controlling holder: Japan Master Trust
11.39%, treasury stock 8.10%, supplier shareholding association 5.74%, Japan
Custodian 4.76%, employees 2.70%, SMBC 1.80%, Nippon Steel 1.42%. Treasury stock
is the second-largest position. The prior medium-term plan missed ordinary profit
(¥52.3bn vs ¥70bn) and steel volume (14.33mt vs 17mt) while beating ROE (3-yr
average 12.8%), rating and return targets.

o  NEREAZEZEE | ownership and track record

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F#IEx) : No activist or controlling-owner pressure; delivery of profit
targets is the credibility test.

o FHAEM (FRYAIZR) : Holder counts are pre-split at 31 March 2026.
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HA3ESEE © FRARER3E
IEHERE (51 ; EEREEERESH)

o [PRANEIZE 8078 (Nomura Research Institute QUICK/IR report) 2026 ££10 B 2 H
(https://www.nomura-ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/
link/qnresearch 8078.pdf) | BAER : HIFIEE ; —FHIE : 28

o [RFNEZE PHAREtE (2026 FE—2028 FE) |[CAT 285
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | BAER : EIFIE

o PRANEEH}RA S PEAZESTE — EDINET DB
(https://edinetdb.com/company/E02554/midterm-plans/) | EAER : BiFIEE ; REWIE
23 ; ENLEERR @ 23 5 EfthAE B

o [PRFNEEZE] (8078) RERFCE - MHEIER
(https://www.nikkei.com/nkd/company/kessan/?scode=8078) | BAER : BHIFUE ; B
EE3 :02~03+12+16~22+28+33; HtAER : [AL

o PRANEEZ | PEAZETE 2028 Go Beyond! FRiE &iBINM&A « EHMMPIADK D DX EERIHR

(2026 ££) (https://the-shashi.com/tse/8078/decisions/go-beyond-2026/) | ‘EAER : HiE
R

MEFEHICR (EXA)

e HiZFEEX : The new plan targets ¥75bn ordinary profit in FY3/2029: +43% from
FY3/2026's ¥52.3bn and above the previous peak (FY3/2023 ¥64.3bn). It requires a
structural step-up that Hanwa failed to deliver last time (prior plan target ¥70bn
missed at ¥52.3bn; steel volume 17mt missed at 14.33mt). The evidenced new
contributors are ASG, overseas M&A, battery materials and Samancor recovery, none
yet earning meaningfully.

o  NEPEAZESEE! | target credibility
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AEEREIRIE : OPEN DISCOVERY

EERARE X (FIRI1IEx) : The re-rating case rests on proving the target; the track
record argues for a haircut.

THEM (R%$i2®) : Contribution of each initiative unquantified.

TELEATHELI -
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PRANEEZE FRERREStE (2026 FE—2028 FE) ICBET & S5E
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | BAfEH : BHi% / XiF
BEKXOBERREICET S5t (BrMEZE 2026F 781 H)
(https://www.release.tdnet.info/inbs/140120260630584343.pdf) | ‘B4R : HiE / X5
PRFNEEZE 8078 7F+ 1R MLAR—F (2026 10 B2 H) — &4 (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/qnresearch 8078.pdf)
| BAER 515/ X85 —FHIE -
02~03~05~08~09-10~11+12+15~16+22+~2635; SMSFINIERLE : 34 ; ETUFIZ ©
02~03~05~08~09-10+~11+12+15~16+19~22+26+33~35; [AEIEEL :
02~05~09+10~12+~15+~22+26; HEftMBE®% : [AE

2027 F£3 A ¥ 1 W HREREE (MBUREE - Aio)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | EAFERA : HiF / X5 ; —
FIOUE : 02~03-05+11+15~16~26+27~35; REAWIE : 15 ; ETLUFRE :
02~03~05+~11+~15~16~26~27~32+~35

MEFEHICR (EXA)

FRZEIRX : FY3/2027 DPS ¥66 (¥33+¥33, post-split; FY3/2026 ¥58 equivalent), DOE floor
3.5% (from 2.5%), total payout target about 40%, a ¥5bn buyback authorisation to 31
Dec 2026 with ¥2.12bn executed to 30 June at about ¥1,750. FY3/2026 total payout
was about 56% including ¥10bn of buybacks (dividend about 30% of EPS plus buybacks
about 26% of net income).

AEREFZEEEY  shareholder return policy

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERARSZ X (F1RI1E®)  Raises predictability of the dividend floor; the 'strengthened’
headline coexists with a lower buyback authorisation.

THEM (R¥IER) : Buyback pace after June unknown.
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02~03~05+~11+~15~16~26~27~32+~35

MARRKIER (EXH)

FZE/RX : On the FY3/2027 plan the ¥66 dividend (about ¥12.8bn) plus the ¥5bn
buyback is about ¥17.8bn, about 45% of forecast net income of ¥40bn, against about
¥21bn (56% payout) paid in FY3/2026. Unless buybacks are raised, the headline
enhancement reduces yen returned while increasing dividend predictability. Payout
will also compete with ASG and the ¥160bn investment envelope for cash.
REBRAZEZEA! | derived calculation

AERREIRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4i2®) | Contradicts a naive reading of 'enhanced' returns; per-share
yield support is a floor, not an increase.

THEM (B¥RIiER) : Confidence 0.55; depends on buyback discretion.
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Hanwa Co., Ltd. Stock (8078) - MarketScreener
(https://www.marketscreener.com/quote/stock/ HANWA-CO-LTD-6492255/) | ‘EAERA :
HiZIHE

MEFEHIZR (EXA)

AR © At ¥1,825 (23 Oct 2026): PBR about 0.81x on Q1 BPS ¥2,258 (outstanding-
share basis), PER about 8.9x on company-forecast EPS ¥206, dividend yield about
3.6%. Shares up about 29.5% YTD, +47% over one year, +109% over three. Consensus
ordinary profit (¥61.3bn) is above company forecast (¥57.0bn); average analyst target
¥2,030 (range ¥1,680-2,300); a PBR-based fair-value model puts shares at roughly fair
(¥1,823).

REPEAZEEEA! | valuation state

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4i2®) : Low PBRis an observation, not a thesis; the price already
embeds recovery near guidance.

THEYE (B¥IER) : No DCF; peer multiples partial.
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PRANEIZE (FRFA1EE) [8078] D4E - BAF5H##E (hitps://kabutan.jp/stock/finance?
code=8078) | BAfER : BHiF / ZF ; —FWiF : 122830 ; TWFE !
12+16+~27~28+~30~35; [AMrEEER 16~ 28 ~ 30 ; HthARE : [A%E

PRANEZE(8078) : Eimtkfd « BHAZMK{E / = 2 — X (https://kabuyoho.jp/sp/reportTarget?
bcode=8078) | BAMEMA : IMPIISLARY - 27 ~ 28 ~ 31 ~ 35 ; EHLFIE 1 27 ~ 28 ~ 31 ; HthFA
= RIE

MARRKIZR (EXH)

FRZEIEX @ At ¥1,825 market capitalisation on about 193.3m outstanding shares is about
¥353bn: about 8.8x forecast net income of ¥40bn and about 8.1x the FY3/2023-26
average net income of ¥43.4bn. The price already discounts normalised earnings near
the company forecast; re-rating toward 1x PBR requires evidence that ordinary profit is
durably above ¥60bn and that ROE holds at least 3 points above cost of equity.
ARERFFZEEEY | valuation bridge

AREFREIRIE : COVERAGE35

EERARE X (F1Ricx) : Defines what must be proven for upside beyond the current
price.

REM (FRE¥IER) : Confidence 0.5; consensus above guidance is counter-evidence.
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PRFNEIZ 8078 (Nomura Research Institute QUICK/IR report) 2026 £ 10 B 2 H
(https://www.nomura-ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/
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(frFNEEZ] (8078) REHRKTET - MFEIER
(https://www.nikkei.com/nkd/company/kessan/?scode=8078) | ‘EAfEA : HiZ / X5 ; @
PEERE : 020312162228+ 33 ; HithHA®R : A%
KE Associated Steel Group, LLC DR7ZEUSFE T ICBT 28 5E (2026 982 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | ‘EAEH : HiE / XiF;
—FIIE : 0107 ~14~20~ 2535 ; SMEBIREIREL : 24 ; FHUFRE !
01-~07~14~20~24+~25~28+35
pRANEIZE (FRF1EE) [8078] (D#E - BAF5H# (https://kabutan.jp/stock/finance?
code=8078) | BAfER : BiF / XF ; —FWiF : 122830 ; TWFE !
12+16+~27~28~30~35; [ENLEEER - 16 ~ 28 ~ 30 ; HtAR : [

MEFRKICR (X A)

BRZE/EX : Normalised ordinary profit is best bracketed at roughly ¥52-62bn: FY3/2022-
26 average ¥57.5bn (62.7, 64.3, 48.3, 59.7, 52.3), FY3/2027 company forecast ¥57.0bn,
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consensus about ¥61bn, with the Q1 run-rate flattered by price effects. Reaching ¥75bn
needs about +¥17.5bn above the five-year average from ASG (about ¥4-7bn at
operating level before financing), Asia/US overseas M&A, battery materials and
Samancor recovery, none yet earning. Implied EPS about ¥215-230.

RERFFZEEEY © normalized_economics

AERREIRIE : COVERAGE35

EERAESX (FY¥HIEF) : Prevents capitalising a commodity-driven peak.

THEM (R¥IER) : ASG contribution unforecast; confidence 0.45.
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PRANEIZE(8078) : ¥k - #4fl ~ BEMEE | %F 3 Pro (https://kabuyoho.jp/sp/reportTop?
bcode=8078) | 'EAfER - B / XHF

2026 &£ 3 BHA REIEE (AEXEEE) (EH)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | EAFERA : HiF / &5 ; —
FIHE: 0218

Bifi:EAHRESE $£ 798 (2025F4818~2026 3 A 31 H)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260619 5327.pdf) | ‘EAFER : BHiE / &iF
PRANEEZE(TK) [8078] : #kffi - #%IEFR - Yahoo! 771+ > X
(https://finance.yahoo.co.jp/quote/8078.T) | 'EAER : BHi% / i

Hanwa stock holds near key levels as metals demand drives results (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/hanwa-stock-holds-near-key-levels-as-metals-
demand-drives-results/70160203) | BEAER : BHiE / X

2026 F£3 A REREE (Fyvvia - 70— EEXWERKREFM)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | BEAFER : HiF / ¥ ; —
FIIF:02-1517~18+19+21+22+29+35; EULFZ :
02+~15~17+~18~19+~21~22~29~32+35

2027 £ 3 A £ 1 WFHREREE (MABURRE - BoH)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | BEAFER : HiZ / ¥ ; —
FIUE:02-03-05+11+15+16~26+27 35, RMAWIE : 15 ; ETFEEE :
02~03~05+~11~15~16~26~27~32+35

MEFEBEICR (EXMA)

FAZEIEX : Per-share data are discontinuous and basis-sensitive: a 1:5 split took effect 1
April 2026 (FY3/2026 EPS ¥965.65 pre-split vs ¥193.13 post-split; DPS ¥290 vs ¥58).
Treasury stock was 8.1% of issued shares, so BPS is ¥2,258.41 on outstanding shares
but about ¥2,063 on issued shares (¥436.6bn / 211.66m), moving PBR from 0.81x to
0.88x; vendor BPS figures (about ¥2,020, ¥2,198, ¥2,258) differ by denominator. One
aggregator (ad-hoc-news.de) carries a wrong ISIN and implausible financials and was
not used.
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RBREAZEEEY | basis sensitivity risk

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERESX (FHHIEFE) | Relative valuation conclusions change by up to ~0.07x PBR
depending on denominator.

THEM (R¥IER) : Resolved by fixing denominators; vendor data conflicts persist.
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Hanwa Co. and Yamato Kogyo acquire major stakes in Indonesian steelmaker
(https://www.steelradar.com/en/hanwa-and-yamato-kogyo-acquire-major-stakes-in-
indonesian-steelmaker/) | ‘EAER | Bi% / 55 ; SMEPIIEARLE : 01 ~ 04 ~ 07 ~ 20 ; BUUR
2£:01~04~07~20

MEFEBEICR (EMA)

AZE/EX : Hanwa holds a 15% stake in Indonesia's PT Garuda Yamato Steel (formerly
Nusantara Baja Profil; Yamato Kogyo 80%), via PT Hanwa Indonesia, in a deal valued at
about US$340m; the EAF mill has 1.0mt/year crude and 0.9mt/year rolling capacity.
REREFZEEEY © overseas manufacturing exposure

AERESRIE | COVERAGE35

EERESNX (RIAIER) : Small minority overseas manufacturing exposure and an
Indonesian sales route.

THEM (B¥i2®) : Profit contribution undisclosed.
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(RA1EZE] (8078) iBE 10 FREDHKIMMETRE
(https://www.nikkei.com/nkd/company/history/yprice/?scode=8078) | EAFEH : HiZE / &
¥, —FIIE : 34 ; RAKIE : 34 ; EHURIE © 34 ; Bk 127 ~31~33 3435 ; HithFA
®B.mE
pRANEEZE (PRANEE) [8078] o AME (BE) (https://kabutan.jp/stock/kabuka?
code=8078&ashi=mon) | ‘EAEA : B / Z#F ; —FHIE : 34 ; TUURIE © 34
PRFNEEZE (8078) DHkKffiF ¥ — ~ (https://irbank.net/8078/chart?mw=2) | /EAER : B /
S, —FWIE : 33 ; TUURIZE @ 34 ; ENLEER 1 33~ 34 ; HittA®E : HE
PRANEEZE <8078 = 21— X - #kffli (https://www.traders.co.jp/stocks/61 8078/news) | 'EAfE
B B/, —FWIE: 273134 ; EIUFE 1 34
PRFNEEZE 8078 7F+ )X MLAR—F (2026 F 10 B 2 H) — &4 (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/qnresearch 8078.pdf)
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| B B/ X5 —FRIE:
02~03~05~08~09+10~11+~12~15~16+22~26 35 ; SMEPISLAREE : 34 ; BEWUFIZ .
02+03+05~08~09+~10+11+12~15~16~19~22+26+33+35; [AEMLEEE :
02+05~09~10~12+~15+22+26; HthAE®E : [H¥E

MRFEHIZR (EXA)

o FAZEIEX : Split-adjusted closes: ¥1,042 (2017), ¥566 (2018), ¥553 (2020), ¥749 (2022),
¥999 (2023), ¥996 (2024), ¥1,434 (2025). 2024 high ¥1,354 (29 May) was followed by
¥869 (5 Aug 2024) and ¥801 (7 Apr 2025). 2026: ¥1,802 (27 Feb), ¥1,461 low (30 Mar),
¥1,927 (29 May), ¥1,643 June low, ¥1,987 on 2 Sept (described by Nomura as highest
in 34 years); close ¥1,825 on 23 Oct 2026.

o NERFAZESE! : price fact record

o WERIFEATIC : TECHNICAL

o EEERAEX (FRIBIEx) : Raw price record on which the independent Technical lane
rests; it is not itself the Technical State.

o FHAEM (F4i2%) : No complete daily series; pre-1992 anchor unmapped.
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IHEFRE (511 ; ERECEEREH)

o [PRFNEEZE] (8078) iBE 10 FRIDMKMHER
(https://www.nikkei.com/nkd/company/history/yprice/?scode=8078) | EAFEH : HiZ / &
¥, —F0IE : 34 ; RMAEIE - 34 ; TWURIZE 34 ; RkEEE 127~ 313334~ 35 ; HittA
®IRE

o PrANEIZE (PRANE) [8078] DAMk{E (BE) (https://kabutan.jp/stock/kabuka?
code=8078&ashi=mon) | ‘EAER | HiF / #HF; —FRIE: 34 ; TWFE : 34

o [PRAMEEZE] (8078) BXE1HMAOMABEHRE
(https://www.nikkei.com/nkd/company/history/dprice/?scode=8078) | B4R : Bi% /X
Fi, —FWIE: 34 ; TWUFRE . 34

o [RANEZE (8078) DkMF +— b+ (https://irbank.net/8078/chart?mw=2) | 'EAER : HiE /
XHr, —FRIE 1 33 ; TWURIZ : 34 ; FkELER 33~ 34 ; HthA® 1 [HE

o [RFNEEZE (8078) : BFRFIDMKMHER (https:/minkabu.jp/stock/8078/daily bar) | ‘EAFEH :
HiZ /X8, —FRIE: 34, EUUFZ : 34

MEFREBICR (EMA)

e HAZEIEX : As the 2025-26 advance developed drawdowns got shallower and recoveries
faster: -41% from the 2024 high to the April 2025 low with half-loss recovery about
three months; -19% (Feb-Mar 2026) recovered by mid-April; -15% (May-June 2026)
recovered by about 8 July; the 7 August results pulse (close ¥1,821 from ¥1,756) was
fully retained. The 2018 (¥1,114 to ¥498) and 2024 (¥1,354 to ¥801) pulses were fully
reabsorbed.

o [NEPEAZEIEE : price response observation
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AERFEFRIE : TECHNICAL

EERAS N (R1BIER) : Price behaviour evidence for the independent Technical lane;
consumed as-is without fundamental reinterpretation.

RHHEM (REEIER) : Medium-low technical confidence; one full pullback cycle at the
new height.
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2026 F 3 A REEE (BAREE] (EH)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | B4R : BiF/ XF; —
FIHIF : 02~ 18

(BRAEEZE] (8078) BE 10 FEDIKMIER
(https://www.nikkei.com/nkd/company/history/yprice/?scode=8078) | EAFER I HiZ /X
¥, —FWiE : 34 ; RMARBIE : 34 ; TEOUFRIZ : 34 ; [BkEERR 0 27~ 31~ 33~ 34~ 35 ; HfthFE
®IhE
2026 F£3 B AREREE (Fyvia - 70— EfxtiEReENA)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | BEAFER : HiF / ¥ ; —
FIUE 021517181921 222935 ; EIUFIZE :
02~15~17~18~19~21+~22~29~32+~35
PRANEEZE 2026 F 3 BHAISIEIR ZEFE 522 (FHATEM (MABUREE - FEH4E1E)
(https://investalk.jp/8078/hanwa-2026-03-earnings/) | BEAER : BiE / 15 ; —FWIE :
04~10+~21~22+29; RAWIE : 04 ~ 20 ; BEOURIE .
02~04~10~18~20+~21~22+~25~29; [EFEEER 1 04~18 202125 ; HthAE : [AF

MEFEBEICR (EXMA)

HAZEIEX : The 2025 advance was price-led: shares rose from ¥996 (about 0.55x issued-
share BPS) at end-2024 to ¥1,434 (about 0.71x) at end-2025 while FY3/2026 ordinary
profit fell 12.5%; the re-rating came from expectations about capital policy, the split
and the plan rather than realised earnings. Q1 FY3/2027 is the first period in which
profit growth partly caught up, and its price response was retained rather than
extended beyond the earlier peak.

AEREFZEEEY & cross lane timing

AERREFRIC : OPEN DISCOVERY / TECHNICAL

EERAS X (F4IiE®)  Much of the price gain preceded fundamental confirmation,
leaving less room if the plan disappoints.

THEM (R¥i2®) ' Confidence 0.5; this is a fundamental/price timing comparison
and does not alter the protected Technical State.

FELITHEEI -


https://www.kabugami.jp/reports/8078/?review=2026-10-30#finding-F035
https://investalk.jp/8078/hanwa-2026-03-earnings/
https://investalk.jp/8078/hanwa-2026-03-earnings/
https://www.hanwa.co.jp/ms/data/pdf/ir/20260512_5251.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260512_5251.pdf
https://www.nikkei.com/nkd/company/history/yprice/?scode=8078
https://www.nikkei.com/nkd/company/history/yprice/?scode=8078
https://www.hanwa.co.jp/ms/data/pdf/ir/20260512_5251.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260512_5251.pdf
https://www.kabugami.jp/reports/8078/?review=2026-10-30#finding-F034

FO36 | 11 | RiARYIELE : 11 A 6 BH L3 F b5 (BFARITFHA)
BAEX : 11 | REMELE 1 11 8 6 BMEFEEWS BTFA0RTHA)

HAsTiEE © 35 MBENE

IHERR (61 ; EERECERESH)

PRANELZEDK ASG BUX | DB] HEHEE & 50.1%BSDREH £
(https://assetsalon.online/hanwa-associated-steel-group-acquisition/) | EAEA : HiE /
8, —FWIE - 30 ~ 32 ; SMEFIISERGE 0 01 ~ 04 ~ 32 ; RMIEIE : 01 ~ 35 ; BEIUFRIZ ©
01~04-+~30~32

(SMM Chromium Flash) Samchrome Cuts Q4 European Ferrochrome Benchmark by
4 Cents to 152 US Cents/lb (https://news.metal.com/newscontent/104180984-smm-
chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-
152-us-centslb) | EAFA : HiZ / iF ; IR : 1230 ; RAWIE: 123035, %
WEEE © 12~ 30
PRFNELZE (8078) : IBsmtkfdi -+ BHAZHkM / = 2 — X (https://kabuyoho.jp/sp/reportTarget?
bcode=8078) | EAER : B / 25 ; SMPIISERLE : 27 ~ 28~ 31~ 35 ; EWUFREE !
27 ~28 31
REAFCH HIFEE2067 A b IZEB 10—12 BREL
(https://www.japanmetal.com/news-t20261016151126.html) | /EAERE : HiE / X5 ; M6
WEMRL : 03+05+11+~12~15~19+30~35; EWLLUFEE : 03+05~11+~12~15~19+30
pRANEIZE (FRA1EE) [8078] (D4E - BAF5H# (https://kabutan.jp/stock/finance?
code=8078) | ‘BAER : HiF /¥ —FKWiE: 122830 ; TUUFE !
12+16+27~28~30~35; [ENkEEER 1 16 ~ 28 ~ 30 ; HMAR : [AF
FULSICDOWVWT ~ [RIMBIFERBEISATEML - HRE (EEHRSEE No.1)
(https://kabutan.jp/news/marketnews/?b=n202610050283) | ‘EAER : HiE / &5, —F
BOIE : 07 ~ 24 ; SMERILSEARES 1 01 ~ 21 ~ 30 ; RMEIEIE : 21 ; EHUREZE 1 01~07 ~ 21~ 2430

MEFEHICR (EXA)

FZEIRSZ : H1 FY3/2027 results on 6 November 2026 (after this Review date) will show
whether ASG, higher non-ferrous prices and a weak Q2 comparison (¥9.8bn) lead to a
forecast raise. Other dated items: Nakayama step-up, H2 pace of Samancor restarts
versus falling ferrochrome prices, METI's improving Q3 demand outlook. Post-cutoff
information belongs to a later Review.

AEREFZEEEY | dated catalyst set

AREREFRIE | COVERAGE35

EERARS X (F1RI1E%)  Partly priced (consensus above guidance); H1 is the first test
of the Q1 progress ambiguity.

THEM (R¥Ai2®) ' Revision size unknown.
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o PRAMEZR [8078] EXF*v v a7O—DHER
(https://strainer.jp/companies/JP-8078/financials/NetCashByOperatingActivities) | /B4
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o [REFIREZE (SAMANCORIEIE) (https://irbank.net/E02554/ext?f=S100IHEU) | EAE
F BB/ & —FRIE: 01061233 ; RAKIE : 29 33 ; EHUEE :
01~06~12~14+~29~33; EMkEEE 1 01 ~06~12+~14+29~33 35 ; EMtAR : [FE

o 2026 F3 A AREREE (Fyvia - 70— EEXERREFM)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | B4R : B/ XF; —
FIE:02~15~17~18+~19+~21+~22+29+ 35 ; EIFE :
02~15+~17~18+19~21+22+29+~32+35

o 2026%F 3 A F2M*H (FREHEA) REFREE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20251107 5074.pdf) | BAfER : B/ XF; —
FRIUE:17~19; BWFRZE 1 1719 5 BENkEERR 1 17~ 19 ; HMER : A

o 20264 3 A % 3IMFIIREER
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260206 5151.pdf) | EAFERA : HiF / X5 ; —
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o PRANEZE (8078) #&{fIHER (https://www.jcr.co.jp/ratinglist/corp/8078) | [EAMER © JMEFINSE
KR4 ;182529 ; BEIFRIZE 1 182529 ; HMAR | RiE

MRRFICR (E3HE)

o HAZFENX : Downside mechanisms: working-capital absorption on a ¥3.0tn sales plan
with higher commodity prices; derivative-hedge valuation losses on inventory (recycled
metal booked a ¥2.05bn nine-month loss in FY3/2026); ferrochrome price/impairment
tail at Samancor (¥34.9bn equity loss in FY3/2020); ASG/overseas M&A returns below
the 8-9% cost of equity. The balance sheet (35.3% equity ratio, A rating, hybrid) is the
main buffer.

o NEFEAZESEA!  downside structure

o RNEBKIFEIRIE : COVERAGE35

o EERASNX (HEAIEx) : Several risks can coincide; the A rating and payout floor are
what can break.

o FHAEM (FR¥8i2%) : No stress test; maturity profile unknown.
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o PRFIEZE 8078 (Nomura Research Institute QUICK/IR report) 2026 £10 8 2 H
(https://www.nomura-ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/
link/gqnresearch 8078.pdf) | 'EAEA : BHi% / ¥F ; —FWiE : 28
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K [E Associated Steel Group, LLC OR2EERTICEAT 2 8HM5E (2026 FE 982 H)
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pRANEZE (PRANE) [8078] DZ4E - BiF5H#R (https://kabutan.jp/stock/finance?
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PRFNEEZE(8078) : itk « B2 / = 2 — X (https://kabuyoho.jp/sp/reportTarget?
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MARKIZR (EXH)

FRZEE X : Adjudicated working thesis: Hanwa is a cyclical, thin-margin, balance-sheet-
managed trader whose normalised ordinary profit is about ¥55-62bn; at about 0.81x
PBR and 8-9x earnings the shares already price a recovery near company forecasts.
The upside case rests on proving ¥75bn through ASG and overseas M&A at returns
above 9% and on a predictable DOE-floor payout. The most informative falsifiers are
working-capital cash absorption, ASG returns/PPA/minority terms, and Samancor with
falling ferrochrome prices; steel demand is flat, so steel is not the growth engine.
REBRAZEZEEY | thesis adjudication

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (R1RI1Ex) : Hold-like profile: not obviously cheap, with upside conditional
on capital-allocation discipline.

AaEM (REIER) : Confidence 0.5; consensus and analyst targets above price are
opposing evidence.
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FIIE: 06~07~ 10 ; SMEBIRSERRLE © 01 ; TETUREE 1 01 ~06~07 ~ 10~ 24 ; FNLEELRR :
0107 ; EHfthAR%& : [hE
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(https://www.nikkei.com/nkd/company/kessan/?scode=7485) | ‘BAER : EIFUE ; M6
WERLE : 0208091016 ; RMAIIE : 02+~08 0910 ; BELLFRE :
02~08+09~10~16; [EkEEER : 08 ; AR : [HE
AR (7485) DI XY FTrDFTLES « FlimZH (https://irbank.net/E02553/segment) |
EALfER | BIRHE ; IMFISEREE : 0205080910 ; RMARIE: 02~08~1035; M
FE:102~05~08~09+10
PRANEEZE ~ 2026 F 3 BHAISIEINR G A 522 (S TEM (MABUKEE - EH48HE)
(https://investalk.jp/8078/hanwa-2026-03-earnings/) | ‘EAER : BIFIEE ; —FEIE :
04~10+21+~22+~29; RAWIE : 04 ~ 20 ; BEHURIZ .
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MARKIER (EXHE)

FRZE/E X : No demonstrable moat or pricing power: customer-side evidence of switching
costs is unobservable; ROIC fell from 14.8% to 10.3%; margin 2.2% vs Okaya 3.5%;
leadership is by scale. The one narrow real advantage is the ferrochrome offtake right.
Returns are therefore likely to revert toward cost of capital in a downturn.

REREAZESEA! | structural weakness

MEBRIEARIE : COVERAGE35

E@BIRAS X (R4R12%) : Per-share outcome depends on capital-allocation discipline
rather than franchise protection.

AHEM (F%¥IEF) : Customer retention and share of wallet unobserved.
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MARKIZR (EXH)

FRZEIEX : Profit contribution from the '# Z 7" (immediate delivery, small-lot,
processing) strategy and overseas investments over three plans was about ¥9.8bn, an
ROI of about 5.6%, below the 8-9% cost of equity. Hanwa has no meaningful R&D line;
technology matters only through processing and ASG manufacturing.

AEREAZEEEY | capital return evidence

MEBRIFIRIE : COVERAGE35

EERAS X (FR4BIi2%) : The historical record of value-add reinvestment does not
support the assumption that capital-heavier expansion will earn above cost of equity.
THEEN (B¥RIiER) : ROI definition per issuer summary; ASG's incremental ROIC
unknown.
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2026 &£ 3 B REMEE (AFEE) (E48)
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PRFNEEZE 8078 7R RLAR—bF (2026 10 B 2 H) — ¥4 (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/gqnresearch 8078.pdf)
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MRRKIZR (EXH)

FRZEIEX : FY3/2026 segment ordinary profit: steel ¥38.7bn (+16.7%) on steel sales -
7.2%, energy/living materials ¥8.5bn, overseas subsidiaries ¥5.5bn, food ¥3.0bn,
recycled metal ¥1.3bn, primary metal -¥0.1bn. Overall ordinary profit fell 12.5% on
recycled-metal deterioration, higher personnel cost and a Samancor equity-method
swing to loss (H1 primary metal -¥1.2bn vs +¥3.4bn). Steel profit rose with fewer
tonnes sold in sales terms, while Q1 FY3/2027 reversed the pattern (steel -13.6%).
REBFAZESEE! | profit mix anomaly

AEREFRIE : OPEN DISCOVERY / COVERAGE35
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EERAS X (F4BIER) : Segment profit pools swing independently of sales, so sales
growth is a weak signal and the profit base is less stable than steel's 70% share
implies.

RHHEM (R¥AIExR) : Spread per tonne and project timing not disclosed.
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MEFEBEICR (EXMA)

ZE/EX : Trading revenue scales with commodity prices while profit scales with
spread: Q1 sales +12.3% with steel only +0.9% and non-ferrous/energy +32-36%. The
¥3.0tn FY3/2027 sales plan is mainly a price/volume assumption with large working-
capital implications (each 1% rise in the working-capital base, about ¥8bn, consumes
cash comparable to a quarter's net income).

NERFFZEA! | revenue quality

MEBRIEARIE : COVERAGE35

EERAESNX (REIiEx) : Sales growth is not a reliable profit or cash signal and can
consume cash.

THEME (B¥IER) : Volume versus price split undisclosed; principal/agent
presentation not separately researched.
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Announcement of Memorandum of Understanding with KAP Minerals for Offtake and
Development of a Downstream Supply Chain - Hanwa Co., Ltd.
(https://www.hanwa.co.jp/en/news/202605135274/) | EAER : BIFIEE ; —FWiIE : 01
K [E Associated Steel Group, LLC OR2EERTICEAT 2 8HM 58 (2026 FE 982 H)
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KE Associated Steel Group, LLC O#F7ER (BETFattt) RUEGFRHOBEICET S
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MARKIZR (EXHE)

FfZEE X : Line-by-line consolidation counts 100% of ASG and Nihon Minami-A cash
flows, but ordinary shareholders keep only about 50.1% of each; equity-method
Samancor income sits below operating profit. Consolidated earnings therefore
overstate attributable economics, and per-share value depends on attributable rather
than consolidated profit (ASG operating profit counts only about half after minority).
107 subsidiaries and 37 affiliates.

RERFFZEEEY | economic perimeter

AERREHRE : COVERAGE35

EERAE X ([REBIER) : Prevents double counting consolidated profit as ordinary-
shareholder profit.

FHEM (Ft4i2%) : Net NCI amounts and effective Samancor share not extracted;
related-company table not retrievable.
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o K[E Associated Steel Group, LLC D#FZEE (EFEFatt) RUEEFHOBEICETS
HH 5t (https://www.hanwa.co.jp/ms/data/pdf/ir/20260630 5355.pdf) | ‘EAEMA : EIZIE
W, —FWIE:01-04~07~25; BUUFRIE:01+04~0725

MEFRKICR (E3A)

e FAZE[EX : DBJ holds 49.9% of ASG through a newly formed SPC (Hanwa would have
taken 100% if DBJ had not closed). Capital burden is shared but a 49.9% minority claim
exists; DBJ put/call, governance and exit mechanics are not disclosed.

o AZPFAZLEE | partner claim

o NEBRIFIRIE : COVERAGE35

e EERASNX (F#IER) : Lowers Hanwa's outlay and its share of profit, and may
constrain exit freedom or create a later buy-out liability.

o TFHEM (FIRIZx) : Terms confidential; await later disclosure.

TLEATHELRI -

FO45 | 03 | AR + FF SHEIXRBE YIERN - FERMPLER
BAIEX : 03 | N « B SEBXEN YNEEN > EEAMPLESE ; 13 | 13.4 THESMHNEN « KAP
PR > LU 9 B 29 B TEL ; 14 | Bk&EHE ~ P ~ B S5REKH © 5.72/11 (FI#F 52)

RZSEE - 35 MBENE
IHEFRR (51 ; EERE K RESH)

e 7 7')7A - Samancor Chrome Holdings #tICHE
(https://prtimes.jp/main/html/rd/p/000000260.000012624.html) | 'EAER : BEFIEE ; —
FIE : 06~ 07 ~ 10 ; MEPIILARRLGE © 01 ; BWURIZ 1 01 ~06~07 ~ 10~ 24 ; [FEEE -
01+~07; HfthA%& : [

o [EERFIREE (SAMANCORIEE) (https://irbank.net/E02554/ext?f=S100IHEU) | EAfE
B EEIEE;, —F8IE:01+06+12~33; RMEWIE : 29 ~ 33 ; EWLFIZ ©
01~06~12~14+~29~33; EMkEEE : 01 ~06~12~14+29+~3335; HMtAR : [HE

e (SMM Chromium Analysis) South Africa's Ferrochrome Exports Surge 20% in
August, Led by North American Demand
(https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-
africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand) | ‘EAfE
F . BEROEHE ; SMEBIIEAREE 0 06 ~ 13 ; RAIE - 13 ; EWUFE 1 06~ 13

e South Africa cuts electricity tariffs for struggling ferrochrome firms
(https://www.cnbcafrica.com/2026/south-africa-cuts-electricity-tariffs-for-struggling-
ferrochrome-firms) | 'EAfER : BEIFIHE ; MK : 06~ 13~ 14 ; TR :

06 ~13~14 ; [ENLEEER : 13 5 HithA%E - [AE

o PrANEIZE (PRANE) [8078] DAME «- KEFREBEIWES (https://kabutan.jp/stock/holder?

code=8078&tab=0) | ‘EAEMR : HIFIHE ; —FRIE : 24 ; TUURIZ 1 24

MRRKIZR (EXH)

e HAZEERX : Exact unresolved question: what are the steel supplier terms (Nippon Steel
and other mills), customer concentration and large-project pipeline behind the steel
segment? Mill allocation, price formulas, top-supplier share and the Nippon Steel
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(1.42% holder) relationship are not public; the only documented dependency is the
Samancor ferrochrome offtake. No reasonable external path found.

o AEPFAZTZEE! : material unknown

o  AZBRIFEIRIE : COVERAGE35

o TERRAESNY (RIAIEZF) ' A supply or pricing shift by a major mill could squeeze steel
spreads invisibly to public data.

o FHTEM (FRIBIER) : Next evidence: securities-report supplier/related-party
disclosures, mill commentary, large-project backlog.

TLEATHELI -

FO46 | 04 | SRAWAMELL : BUEF— > FIHRHARF—
SAEX : 04 | SHAWMAELL : MESE— > FIEEHFE—; 13 | 13.4 B2 SHMLEH  KAP %8
o W% 9 A 29 BT

HZEERE : 35 MBENE
IHERE (130 ; EERZEERESH)

e 8078 PRFNEZE - IFISKFIR - L—Tr > ~ BIZHkMM - BEHKML >
(https://kabuyoho.ifis.co.jp/index.php/products/qa/index.php?
sa=report_pbr&bcode=8078) | 'EAFR : BIFIHE ; IMNPIIKRE : 0827~ 31 ; kAR
IE 227 ~31 ; BEHURIE © 08+~27~ 31

MEFEBEICR (EXMA)

e HAZE[EX : Exact unresolved question: how do other comparable traders (Kanematsu,
Metal One) compare on margin, ROIC and working-capital intensity, and what growth
does the price imply? Only Okaya has retrievable segment data; mill-affiliated traders
are not financially comparable; Kanematsu appears only in valuation peer tables
(average analyst rating 4.5 vs Hanwa 3.8).

o AEPEAZTZEE! : material unknown

o NEBRIRIRIE : COVERAGE35

o EERASNX (FH#AIEx) : Limits confidence that Hanwa's relative valuation and margin
position is correctly benchmarked.

o THWEM (FHAIER) ' Next evidence: Kanematsu and Metal One disclosures.

TELATHELRI -

FO047 | 03 | [z « BFF SHBYREE YNEF > EERAMPLER R
BAIEX : 03 | #i7f - B SR YNEEN > EEAMLEEE ; 13 | 13.4 THESMHNLEHN « KAP
PR UK 9 B 29 HRY B

IRIESEE © FFRERE
IHERR (3 ; ERRECRRRESH)

e KAP Minerals, Hanwa partner to strengthen Canada-Japan critical minerals supply
chain (https://www.miningweekly.com/article/kap-minerals-hanwa-partner-to-
strengthen-canadajapan-critical-minerals-supply-chain-2026-05-13) | ‘& AEH : EHIZiE
18 5 SMERIRSEAREE 1 07 5 RMISIE : 07
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e Announcement of Memorandum of Understanding with KAP Minerals for Offtake and
Development of a Downstream Supply Chain - Hanwa Co., Ltd.
(https://www.hanwa.co.jp/en/news/202605135274/) | ‘EAER : HiZIHE ; —FRIE : 01

o [RFIEZE | PHAZESTE 2028 'Go Beyond) HRE i8I M&A - EMMEA DK DI E IR

(2026 ££) (https://the-shashi.com/tse/8078/decisions/go-beyond-2026/) | ‘EAFEH : HiZ
EHE

MARRKIZR (EXH)

o HfZEEX : KAP Minerals MoU (13 May 2026): non-binding framework to negotiate long-
term offtake; phase 1 would have Hanwa buy and distribute phosphate and rare-earth
concentrate from KAP's Northern Ontario project and develop downstream supply
chains. The new plan positions battery materials and renewable energy as growth
areas, described by one secondary source as a high-uncertainty bet. Exact question:
does the KAP/battery-materials push carry capital commitments and when would it be
profitable?

o [NERFAZEE! : strategic option

o  RNEKEFRIC : OPEN DISCOVERY

o LEBERAZNX (F#HiEx) : An unpriced option in the ¥75bn target with no binding
economics yet.

o FHAEM (F#i2%) : No binding offtake, volumes or capital need disclosed.

TELATHELRI -

F048 | 09 | Q1 i#[E 33.4% : NIRRT » ERMEMEE
SAEX : 09 | Q1 #E 33.4% : MMRRT » ERNEMRE ; 13 | 13.1 BEMRSE | ERLF
BESD > NEEETRLE

HRFESERE | IR+ 35 BB HNE
IHERE (470 ; EEHECERESH)

o 2027 %3 AH F1MFHRAEREE (AAEE) (EE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | BEAER : HFIHE , —F
IOJF : 03 ~ 05 ; RMAILQIE : 28

o PRAMEEH(8078): FTFUXLFME - At H X | #%F$R Pro
(https://kabuyoho.jp/reportAnalyst?bcode=8078) | 'EAfER : HiZIHE

o PRANEEZ(8078) : IBsmtkf - BIZEMM / — 2 — X (https://kabuyoho.jp/sp/reportTarget?
bcode=8078) | 'EAMER : BIZFIHE ; IMNFIARLE : 27 ~ 28~ 31 ~ 35 ; BUUFIE : 27 28+ 31

o [PrANEIZE (PRFANEE) [8078] DHELE - BAFEHR (https://kabutan.jp/stock/finance?
code=8078) | 'BAER : ¥R ; —FHIE : 12~ 28~ 30 ; EWUFZE :
12~16~27~28+~30~35; [AJkEEER 1 16~ 28~ 30 ; HthAE : [A%

MEFEBEICR (EXMA)

e HAZEIEX : Exact unresolved question: what is a defensible normalised ordinary profit
between the ¥52bn actual / ¥57bn forecast and the ¥75bn target, and how much of
Q1's +36% is inventory or price effect versus volume and spread? Opposite answers
change the re-rating view. Resolving evidence: H1 FY3/2027 commentary on inventory
valuation, hedging results and handled volumes.
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o NEFEAZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o ETERASNX (FHIC®R) : Determines whether the price discounts a durable or a peak
earnings level.

o FHAEM (FRIAIER) : No current public path to the split; H1 results (6 Nov 2026) post-
date the Review.

TELATHELRI -

F049 | 08 | ASG BYRIFE : EHA « XFi » B =M ARTEAR D BB R EZFN
BAIEX : 08 | ASGHIX : FHA ~ XF « AR REAENDERRESF ; 13 | 13.2 BARKK :
ASG % ~ Nakayama 1 DOE O1%

HRIESERE | AR+ 35 BB HNE
IHERE (470 ; EEHECERESH)

o [RFNEEZE<8078> - $kilIEEY) X —H— DKE Associated Steel Group % HABRKEIRITE
HEEUXA (https://maonline.jp/news/20260630i) | ‘EAER | EiZIEE

e KE Associated Steel Group, LLC O#F7ESEETICET2HH5E (2026 982 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | BEAER : EiFiHE ; —
FIIE : 01+~07 142025~ 35 ; SMEPIIEREE : 24 ; BOUFRE :
01~07~14~20~24~25~28+~35

e K[E Associated Steel Group, LLC OFREE (BEF=HE) MOBEEFRIMOBEICAT S
HH 5t (https://www.hanwa.co.jp/ms/data/pdf/ir/20260630 5355.pdf) | ‘B4R : EFIE
B —FRIE:01-04~0725; FWHFZE :01+-04~07+25

o [RFNEEZEDAK ASG EUX | DB] £FHKE & 50.1% DR % 57T
(https://assetsalon.online/hanwa-associated-steel-group-acquisition/) | 'TEAfER : BIFE
& ; —FIIE : 30 ~ 32 ; IMEPTLSEARIE 1 01 ~ 04 ~ 32 ; RMALIE : 01 ~ 35 ; EWLEE !
01~04-~30~32

MRFEHICR (EXA)

e IfIZEJEX . Exact unresolved question: what are ASG's debt, goodwill/PPA, financing
costs, DB]J's exit/put-call terms and incremental ROIC after consolidation, and is ASG's
roughly 20% operating margin cyclical-peak? Resolving evidence: H1/FY3/2027
securities report (related-company table, NCI and segment notes, PPA), ASG
customer/competitor disclosures, US metal-building market data.

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEERAEX (FRIBIEx) ' Decides whether the largest acquisition adds or destroys per-
share value.

o FHAEM (FRYAIZR) : Terms confidential; no current public path.

ELITHELRI -
FO50 | 06 | iHXITEEMNIMER - LLAMELIREE 25-45%

BAEX : 06 | HUFEENNER » LBAMELRREE 25-45% ;5 13 | 13.1 &&M%E | EBLFIEE
20 NEESRR L
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AZSEHE © A3 +35 MBHNE
IHERE (3W ; EENECERESH)

2026 £ 3 A REREE (FvvPa - 70—/ EEXIRRERFA)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | BAfER : BIFIEE ; —F
I9IF : 02+15~17+~18+19+21+22+29+35; ETUFIE :
02+~15~17+~18~19+~21+~22~29~32+35

2026 F3 AHA F 2 W¥H (FFREHR) REREE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20251107 5074.pdf) | BAER : BIFIEE ; —F
IOUE © 17 ~ 19 '_51?1:/“ 2£:17~19; ENkEEE 1 17 ~ 19 ; HMWRAR : [AE

BMEESREE F 798 — Fvvia - JO0-DKR
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260619 5327.pdf) | BAER : HIFIEE ; —F
IOUF :17~18~20~25; RAWIE :17~19+~26 ; EWLHFIZ :1718-19~20+~25+26

MEFRKICR (E3A)

FRZEIR X : Exact unresolved question: can ex-working-capital operating cash flow reach
about ¥57bn a year, and how much working capital is absorbed in FY3/2027 as sales
approach ¥3.0tn? Resolving evidence: Q1/H1 FY3/2027 cash-flow statements and
segment working-capital disclosure.

RERFFZEEEY | research debt

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1R1IEx) : Determines whether payout and M&A can be funded without
stressing the A rating.

THEM (R%ic®) ' Interim statements post-date the Review.

ELITHAEI —
FO51 | 03 | Samancor : —{HBREENF > i1 E—1EE 349 (ZBSHEIES
RS

BAIEX : 03 | Samancor | —{3EEREMF] » 11 E—1E3d 349 1ZATSIHRMESBXEE ; 13 | 13.3
Samancor B XD ENSIES R T4

PRZESER © FFIRBRZE 435 BB S
IHERE (470 ; EERECERESH)

B 77 7 ') 5 « Samancor Chrome Holdings #tICHE
(https://prtimes.jp/main/html/rd/p/000000260.000012624.html) | [EAER : BEZIEE ; —
FIGUE : 06~ 07 ~ 10 ; SMEBEASEAREE © 01 ; TELUFRIZ : 01~ 06~ 07 ~ 10~ 24 ; [k EEER -
01+07; ,\ﬁﬂﬁﬁi% fhse
FRRFRSZE (SAMANCORE#8) (https://irbank.net/E02554/ext?f=S100IHEU) | /&AfE
F : BEEIHE ; —FWIE 01~ 06~ 12~ 33 ; RMEIE : 29 ~ 33 ; EIUFRE -
01~06~12~14+29+33; AMkEEE : 01 +06~12~14+~29+~33 35 ; HMAR : A
(SMM Chromium Analysis) South Africa's Ferrochrome Exports Surge 20% in
August, Led by North American Demand
(https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-
africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand) | ‘&Af#
F . B3R ; SMNEPIRSEARES 1 06 ~ 13 ; RMELIE © 13 5 EWUFIZ 1 06~ 13


https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand
https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand
https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand
https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand
https://irbank.net/E02554/ext?f=S100IHEU
https://irbank.net/E02554/ext?f=S100IHEU
https://prtimes.jp/main/html/rd/p/000000260.000012624.html
https://prtimes.jp/main/html/rd/p/000000260.000012624.html
https://www.kabugami.jp/reports/8078/?review=2026-10-30#finding-F050
https://www.hanwa.co.jp/ms/data/pdf/ir/20260619_5327.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260619_5327.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20251107_5074.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20251107_5074.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260512_5251.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260512_5251.pdf

(SMM Chromium Flash) Samchrome Cuts Q4 European Ferrochrome Benchmark by
4 Cents to 152 US Cents/lb (https://news.metal.com/newscontent/104180984-smm-
chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-
152-us-centslb) | 'TEAEA : BIFIEE ; MR : 12 30 ; RAKIE : 1230~ 35 ; T
FE 1230

MRRKICR (EXH)

FZE/RX : Exact unresolved question: what is Hanwa's effective economic share and
carrying value of Samancor Chrome after JOGMEC's minority, and how will restarts
and falling ferrochrome prices change equity-method income? Resolving evidence:
securities-report equity-method note and Nihon Minami-A NCI disclosure.
REBRAZEZSE! | research debt

RERHELRIE : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (RIAIER) : Sizes both the recovery upside and the impairment tail.
THEM (R%¥IER) : Related-company table not retrievable as text.

TELITHELRI -

FO52 | 08 | IRAR[EIR : IEEERITN » (BH T TR LIEM
BAIEX : 08 | BRARENR : ELEAITUN > ERTEEARMIEM 5 13 | 13.2 BAARIKN : ASGHK
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BEMRAOEEFIRRICET 265t (rFEZE 2026 F£7H 1 H)
(https://www.release.tdnet.info/inbs/140120260630584343.pdf) | ‘EAEA : HIZIE
PRFNEEZE 8078 7R RLAR—bk (2026 10 B 2 H) — ¥4 (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/gqnresearch 8078.pdf)
| BAEM : BIFIHE ; —FRIE -
02~03~05~08~09+10+~11+~12+~15~1622+26 35 ; SMEPTISEREE : 34 ; BIUFE .
02~03~05~08~09~10~11+12~15~16~19+22+26+33+35; [AIVLEE :
02~05~09+10+~12+~15+~22+26; EMA%E : [F¥E

2026 3 A REREE (FyvvPa - 70—/ EEXIRRERFA)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | BAER : EIFIEE ; —F
OUE:02~15~17~18~19+21+22+~29+35; EOUFEE .
02~15+~17+~18+19~21+22+29+32+35

2027 £ 3 AHA £ 1 WFEAERRE (MBUARE - ioH)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | BAER : BIFIEE ; —F
OUF:02~03~05+11+~15~16+~26+27 35 ; RMAEIE : 15 ; EWUFE :
02~03~05+~11+15~16+~26+27+32~35

MRRKIZR (EXH)

ERZEIE X : Exact unresolved question: which basis (shareholders' equity vs total equity,
outstanding vs issued shares) defines DOE and the ROE target, and does
buyback/treasury cancellation policy raise yen returns above FY3/2026's ~¥21bn?
Resolving evidence: issuer definition of DOE and ROE basis; monthly buyback reports.
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o NEFEAZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FYICR) : Determines whether the floor is a real increase or merely a
predictability change.

e THWEM (FHAIER) : Basis inferred (claim 18), not stated by issuer.

TELITHELRI -
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o 2026 F3AH REREE (FyvvPa - 70— EEXNREFHA)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | BAER : BIFIEE ; —F
I9IF : 02+15~17+~18+19+~21+22+29+35; ETUFIZ :
02~15~17~18~19~21+~22~29~32+35

o PRANEEZE ~ 2026 F 3 BHEAIKIBYRE BREFE 522 B TEM (BIBURRE - PEH4ETE)
(https://investalk.jp/8078/hanwa-2026-03-earnings/) | ‘EAER : BIFIEE ; —FRiE :
04+~10~21+~22+29; RAWIE : 04 ~ 20 ; ELUFIZ :
02+04+10~18~20~21+22+25~29 ; [FMkEEE 1 04 ~18~2021 25 ; HthABR . [HE

o FHARETE 2028 BEARINE - BIFSHER
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | BAER : BIFIEE ; —F
IOIF 1321 ; EWUFE © 132123 ; BEMLEEE : 23 ; HithAR :

o PRAEEDMBHIER - 8078/ TS5 L/ EHIFE
(https://www.buffett-code.com/company/8078/) | ‘EAER : HFIHE ; —FRKir :
14+~18~25; BEUURIZ 1 14+~18+25

MRFEHICR (EXA)

e HfZEJREX . Exact unresolved question: what are the unrealized gains, tax leakage and
offtake status of the ¥145bn investment securities, and what is the maturity profile and
parent-available cash? Resolving evidence: policy-holding list and debt schedule in the
securities report. Until then gross hidden-asset value must not be counted as ordinary-
shareholder downside protection.

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (F#iZF) : Controls how much asset support is truly available in a

downturn.
o FHAEM (FR44i2%) : Holdings list not retrievable as text.
FELITHAREM -
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IHERR (13 ; EERECRRESH)

PRANELZE (8078) : BFRFDKEHER (https:/minkabu.jp/stock/8078/daily bar) | ‘EAEMA :
BHiBHE ; —FRIF : 34 ; EOUFE : 34

MRFEHICR (EXA)

BAZEIEX : Exact unresolved question: what caused the -4.2% day on 29 September 2026
(close ¥1,846 from ¥1,926; intraday ¥1,843) and does it indicate a response-asymmetry
shift? No identified cause. Resolving evidence: dated disclosure or market news for
that session; subsequent price behaviour.

AREREFZEEEY  unresolved event response question

ARERRIFIRIC - TECHNICAL / OPEN_DISCOVERY

EERARS X (FRIEx) : A negative price shock without an identified fundamental
cause bears on whether positive-event retention is symmetric.

RHHEM (REAIExR) : Cause unidentified; this note does not alter the protected
Technical State.

ELITAERLT -
FO55 | 03 | Samancor | —{3&EFENF » 1l E—18i2 349 {ZB SR ESD
RBE

BAIEX : 03 | Samancor : — {3 EERENF) > 11 E—1Ed 349 ZBTSIHRMESXK ; 14 | TF
B ESEMMAM © 5.60/14 (FIBF 40)

J3FZ] : FO12
FRZCERE - 35 TIBERT

IHERR (5 ; ERRECRRESH)

2026 &F 3 AR REREE (HAXEE) (B

(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | BEAER : HIFEIHE , —F

I93F : 02~ 18

- MATSHEABE PatiAR PRADELSE FP)IDF—F% (BTIESRHHE)

(https://note.com/sangyo web/n/n781092afd044) | EAERA : HiE / i

77 ')A » Samancor Chrome Holdings ttICHE

(https://prtimes.jp/main/html/rd/p/000000260.000012624.html) | ‘EAER : Bi% / XiF;

—FIGIE 1 06~ 07 ~ 10 ; SMEPIRIEAREE © 01 ; TELUFRIZ : 01 ~06~07 ~ 10~ 24 ; Ak EEE -

0107 ; HfthA%E : i

ERRFREZ (SAMANCORREIE) (https://irbank.net/E02554/ext?f=S100IHEU) | 'EAfE

BB/, —FRIE:01-0612~33; REWIE : 29 33 ; TUUFE .

01+06~12~14~29+33; FMkEEEK : 01~06~12~14 2933~ 35 ; HthAR : HE
(SMM Chromium Analysis) South Africa's Ferrochrome Exports Surge 20% in

August, Led by North American Demand

(https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-

africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand) | ‘EAfE

FA © E#IEE ; SMBIIEREE © 06 ~ 13 5 RMAWIE : 13 ; TWUFE 1 06~ 13

MEFRKICR (EXA)
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e HAZE/EX : Samancor Chrome Holdings (South Africa) is an equity-method affiliate (9%
direct plus a share of Nihon Minami-A Chrome's 20%); profit/loss flows into non-
operating income and primary metal, with a ferrochrome supply right up to 400kt/yr. It
is the swing factor in ordinary profit and an impairment tail; effective share and
carrying value unquantified.

o  NEPEAZESEE! : equity method affiliate with supply right

o AEBRIFATIC : COVERAGE35

EEITHERN -
FO56 | 03 | Samancor : —{3EBREEANF > il E—1Fid 349 {ZETSHRMNES
MBS

BAIEX : 03 | Samancor : —{3EEREF] » 11 E—1EE 349 ZBTcSHRMESXE ; 11 | XS
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J3HF : FO91
AZESEE : 35 MEENT
IHERE (710 , ESRECHRKESH)

e Eskom concludes 62c/kWh electricity tariff for Samancor Chrome and Glencore-Merafe
Chrome ferrochrome smelters (https://www.eskom.co.za/eskom-concludes-62c-kwh-
electricity-tariff-for-samancor-chrome-and-glencore-merafe-chrome-ferrochrome-
smelters-and-embarks-on-the-next-stage-of-tariff-interventions/) | ‘EAfER : BHiE / &5 ;
—FIIIEF : 13

. (SMM Chromium Analysis) South Africa's Ferrochrome Exports Surge 20% in
August, Led by North American Demand
(https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-
africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand) | ‘&AfF
FA @ B/ FF SMBEISEAREE 1 06 ~ 13 5 RIAKIE : 13 ; TWUFZE 1 06~ 13

e (SMM Chromium Flash) Samchrome Cuts Q4 European Ferrochrome Benchmark by
4 Cents to 152 US Cents/lb (https://news.metal.com/newscontent/104180984-smm-
chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-
152-us-centslb) | ‘BAfFA : BHiE / X ; INPUISLRE 1230 ; RAKIE:12-3035; %
TUFRE 112~ 30

e South Africa cuts electricity tariffs for struggling ferrochrome firms
(https://www.cnbcafrica.com/2026/south-africa-cuts-electricity-tariffs-for-struggling-
ferrochrome-firms) | ‘EAMEA | B / 25 ; SMEBIIERLE © 06 ~ 13~ 14 ; EWUFREE :
06~ 13~ 14 ; [EMkEEER : 13 ; HtA®E - AsE

o 2027 F3AH £ 1MFHRERE (AFEE) (ELH)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | EAER : XFHIFHE ; —F
IS3E : 03~ 05 ; RMYIE : 28

o BHOREWEE —FHE - ABIR—FT7 U F— RAMEZE )INF—HE
(https://www.japanmetal.com/news-t020251222146972.html) | EAEA : ZHHEE

e South Africa Cuts Power Prices for Smelters. Who Pays?
(https://www.energytransitionafrica.com/insights/article/south-africa-electricity-
pricing-policy-subsidy-funding-gap) | ‘EAER : HithE® | KiE
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MARRKIER (EXAE)

o HZEEX : Eskom/NERSA 62c/kWh tariff policy removes the main cost obstacle to
Samancor smelter restarts and thus to Hanwa's equity-method income, but falling
ferrochrome prices make the profit effect partial.

o [NBREAZEZEE  policy transmission

o AEFEIESRIC : COVERAGE35

TELATHELRI -

FO57 | 08 | ASG : (i EFBAM—EHN » FRET4A
BAIEX : 00 | IREEM ~ D50 ; 08 | ASG : AR LBAMN—EHM » £HEM4A ;14 | &
AEEBSRAER : 5.80/10 (H#758)

J3HE : FO04
BAZESERE © 35 MBHINE + RS
IHERE (470 ; EERZEERESH)

o [PRANEIZE<G078> - #kiHIBIEY) X —H—DKE Associated Steel Group % HABKRKZERITE
HEZUIA (https://maonline.jp/news/20260630i) | ‘EAMEA : HiE / X#F

e K[E Associated Steel Group, LLC D#FZEERTICET2HHM5tE (2026 F 982 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | ‘EAER : HiE / & ;
—FIGIE 1 01~ 07 ~ 14~ 20~ 25~ 35 ; SMERINSERREG - 24 ; BRI ©
01~07~14~20~24~25~28+~35

e K[E Associated Steel Group, LLC D#FHEE (EEFaitt) RVEGFSHDOBEEICATS
HH S5 (https://www.hanwa.co.jp/ms/data/pdf/ir/20260630 5355.pdf) | ‘EAER : B /
S8 ; —FWIE:01~04~0725; BWFZE 1 01+04 0725

o PRANEZEDK ASG BN | DB] £FEHKE & 50.1%EEDHRE =50
(https://assetsalon.online/hanwa-associated-steel-group-acquisition/) | 'EAER : BHi% /
4, —FI0UE 30 ~ 32 ; IMERIISEARLE 1 01 ~ 04 ~ 32 ; RALEIE : 01 ~ 35 ; ETUFIE .
01~04-~30~32

MARKIZR (EXHE)

e HAZFEEX : ASG (Alliance Steel and ACI Building Systems) is a consolidated subsidiary
(Hanwa 50.1% via HAMCO), with Hanwa also funding debt repayment via an
intercompany loan; largest acquisition in company history whose returns versus an 8-
9% cost of equity, minority terms and PPA decide whether the overseas/M&A pivot
adds per-share value.

o [NEPEAZEZEE © acquired consolidated subsidiary

o NEFFRIEFRE : COVERAGE35 / OPEN DISCOVERY
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HZEERE : 35 MERNE
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o K[E Associated Steel Group, LLC D#FZEERTICEET 2858 (2026 5982 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | ‘EAER : HiE / X#;
—FIE 1 01~ 07~ 14 ~20~ 25~ 35 ; SMEPIRIEARLES © 24 ; FWURIE -
01-~07~14~20~24+~25~28+35

e K[E Associated Steel Group, LLC D#FHEE CEEFiL) MVEEFSHOEEICEATS
BH 5 (https://www.hanwa.co.jp/ms/data/pdf/ir/20260630 5355.pdf) | ‘EAFER : B /
3F; —FWIE:01+~04+0725; EUUEZE 1 01040725

o [RANEAZE<B078> - HHIEEY) X — 11— DKE Associated Steel Group = HARBRKEIRITE
HEB A (https://maonline.jp/news/20260630i) | ‘EAFER : ZIFIHE

o PRANEIZEDK ASG BUN | DB] £FEHKE & 50.1%EEDHRETZHO
(https://assetsalon.online/hanwa-associated-steel-group-acquisition/) | 'TEAER : ZHEHE
E ; —FI0E - 30 ~ 32 ; SMERIASLAREE © 01 ~ 04 ~ 32 ; RMIE : 01 ~ 35 ; BEWLFIZ :
01~04-~30~32

MARKIZR (EXH)

o HfiZEJEX : DBJ co-invests 49.9% in ASG through a new SPC; shares the capital burden
but creates a minority claim with undisclosed exit or put terms.

o [NBREAZEZEE : capital co investor

o ABEEIEMRIC : COVERAGE35

ELFTHRLI -
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e ® 7 7!)7 + Samancor Chrome Holdings ttICHE
(https://prtimes.jp/main/html/rd/p/000000260.000012624.html) | ‘EAER : BiZ / X5 ;
—3FIGIE : 06 ~ 07 ~ 10 ; SMEPIRILAREE © 01 ; TWUFRIZ 1 0120607~ 1024 ; [FkEEE -
01~07 ; EftR%&E : [k

o [MERFIREE (SAMANCORIEIE) (https://irbank.net/E02554/ext?f=S100IHEU) | EAE
BB/ X, —FWIE: 01061233 ; RAWIE : 29~ 33 ; EWUFEZ .
01-06~12~14-29+~33; @AMrEER 101061214 +~29+~33+~35; HER : [AL

o T - BATSEKES mOttéRm PRANELZE )IDF—FF (BTIESEHRE)

(https://note.com/sangyo web/n/n781092afd044) | 'EAERA : ZIFIEHE

MREFEHICR (EXA)
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o HZEENX : JOGMEC's 49.9% minority in consolidated subsidiary Nihon Minami-A
Chrome (which holds 20% of Samancor) reduces ordinary shareholders' economic
share of Samancor profits and losses below the consolidated or voting figures.

o [NEPEAZEZEE! | minority claim reduces_attributable economics

o AEFIESRIC : COVERAGE35
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e KAP Minerals, Hanwa partner to strengthen Canada-Japan critical minerals supply
chain (https://www.miningweekly.com/article/kap-minerals-hanwa-partner-to-
strengthen-canadajapan-critical-minerals-supply-chain-2026-05-13) | ‘EAEH : HiZE
1B SNBIISERE - 07 5 RAIE : 07

e Announcement of Memorandum of Understanding with KAP Minerals for Offtake and
Development of a Downstream Supply Chain - Hanwa Co., Ltd.
(https://www.hanwa.co.jp/en/news/202605135274/) | ‘EAER : HIZIHE ; —FRIE : 01

MEFRKICR (E3A)

e FAIZE[EX : KAP Minerals (Canada) is a prospective offtake partner under a non-binding
MoU for phosphate and rare-earth concentrate: an option on a critical-minerals chain
with unproven economics, volumes and capital needs and no binding offtake.

o [NEPEAZEE © prospective offtake partner

e NEFFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO61 | 03 | [z « TP SHTBYREE YIERN > EEAMPLESR 2
BAIEX : 03 | N « B SEBXEN YNEEN > EEAMPLESE ; 13 | 13.4 THSMHNEN « KAP
PR > UK 9 B 29 BRTE ; 14 | Bkt « ™=~ B 5RBKH : 5.72/11 (F#F 52)

333 : FO45
FRZeSEE - 35 MB AT
IHERR (61 ; EEIRECRKESH)

o PRANEEZE (PrAIEE) [8078] OAME - KEFRBHRSES (https://kabutan.jp/stock/holder?
code=8078&tab=0) | BAER : Bi&/ ZiF; —FRIF : 24 ; TUURE 24

o PRANEZE PHAZEE (2026 FE—2028 FE) (BT 28551
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | BAER : IR
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https://www.miningweekly.com/article/kap-minerals-hanwa-partner-to-strengthen-canadajapan-critical-minerals-supply-chain-2026-05-13
https://www.kabugami.jp/reports/8078/?review=2026-10-30#finding-F059

o [rAEZEMRN=H FHIZEFTE — EDINET DB
(https://edinetdb.com/company/E02554/midterm-plans/) | 'EAER | XIFEHE ; RAEIE :
23 ; ENLEER: : 23 ; EtAR - [AE

o HffifAIREEZ F79H (2025F 481 H~20264£3 831 H)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260619 5327.pdf) | BAER : ZIFIEE

o [RAIEZE (BRFNE) [8078] DAMGE L EBEXARENER | #4iF (https://kabutan.jp/stock/holder?
code=8078&tab=0) | ‘EAER : ZHFHE ; REWIE : 24 ; BELEEER © 24 ; HBR  [HE

o [PRFNEEZEE] (8078) RERERVETR - MEBER
(https://www.nikkei.com/nkd/company/kessan/?scode=8078) | ‘BAER : ZFIEE ; E
EE3 : 02~03+12~16+22+28+33; HithAR : sk

MARKIZR (EXH)

e HRZFEEX : Nippon Steel is a probable major mill supplier and 1.42% shareholder (cross-
shareholding); supply terms unverified (confidence 0.35). Supplier/shareholder overlap
may shape steel spreads and governance; terms undisclosed.

o NEPEAZESEE : probable supplier and shareholder unverified

o WERIFERIZ : COVERAGE35

TELEATHELRI -

F062 | 08 | B &RiFAT A5 Nakayama 184 : mMBERMIEHE
BALEX : 08 | BEESIRHA S Nakayama 145 | lMERMEHE ; 14 | BAEBESKRRLEIR :
5.80/10 (HkF58)

333 : FO21
RZEEE : 35 MBEKRE
HHERE (310 ; EEHREEHKRESH)

o HLEHICDOWT ~ IRAMEIIFBERNESHBML e RE (EEHRSES No.1)
(https://kabutan.jp/news/marketnews/?b=n202610050283) | ‘EAER : HiZ / X5, —F
BUIE : 07 ~ 24 ; SMERIRSEARLR © 01 ~ 21 ~ 30 ; RMAMIE : 21 ; TWUHRIZ 1 01~ 07~ 21~ 24~ 30

o 2026 F3AH AREREE (FvyvPa - 70— EEXEBRFM)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | ‘EAFER : TIHEE,;, —F
I 1 02+15+17+~18+19+21+22+29+ 35, EULFEIZ .
02+~15~17~18~19+~21~22~29~32+35

o HHIRETE 2028 BAIE - BFEEER
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | ‘EAFER : TIHEE;, —F
BGIE : 13~ 21 ; BEWUFEE 1 132123 ; EkELE 23 ; HihA®R : AE

MRFEHICR (EXA)

o HZEJEX : Nakayama Steel Works (5408): Hanwa raised its holding from 12.78% to
20.0% on 2 Oct 2026, adding a strategic steel-supply holding while policy holdings are
supposed to shrink; cost, accounting and offtake rights unknown.

o [NEPEAZEIEE ! strategic steel holding

o  AZPRIFEIRE : COVERAGE35

TLITHELRI -
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FO63 | 04 | ENERYD AN - NTIFRTARE
BAEX : 04 | ENBHDERARIN © INTIFHEE

J3H3F : FO32
FAZCERE 35 B ENE
IHERE (110, ESRECHERESH)

e Hanwa Co. and Yamato Kogyo acquire major stakes in Indonesian steelmaker
(https://www.steelradar.com/en/hanwa-and-yamato-kogyo-acquire-major-stakes-in-
indonesian-steelmaker/) | ‘BAEFA : B / X5 ; SMBIISERE 1 01 ~ 04~ 07 ~ 20 ; BLUR
£:01-04~07+20

MREFEHICR (EXA)

e FAZE/ENX : Yamato Kogyo controls 80% of PT Garuda Yamato Steel; Hanwa holds 15%.
Small overseas manufacturing exposure and Indonesia sales route; profit contribution
undisclosed.

o REPEAZEZEA! | minority manufacturing partner

o RNEBRIFEIRIE : COVERAGE35

FELITHELRI -

FO064 | 04 | 5RAWHMAELL : BUEE— > FHAEHRE—
BAILEX : 04 | SRAWHAELL : MRFE— > FIARHFE—; 14 | REMBSEMWAE
5.60/14 (¥ 40)

)33 : FO16
FAICERE 35 B ENE
IHERE (510 ; ESECHRKESH)

o [PRANEZE 8078 7FHURMLAKR—F (2026 F 108 2 H) — %48 (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/gqnresearch 8078.pdf)
| EAGER : B/ X5 —FRIE:
02+03+-05-08~09-10~11+~12+~15+16+22 26 35 ; IMNBIMELKEK : 34 ; THUFE
02~03-05~08~09+10~11+12+~15~16+19+22+~26+3335; [AJLELR :
02~05~09+10~12+~15~22+26 ; EMA%E : HFE

o [EAA#HIHE] (7485) RERFCER - BHH5IER
(https://www.nikkei.com/nkd/company/kessan/?scode=7485) | ‘EAEA : HiE / X#F ; b
ERENIARGE 1 02~08~09~10+16 ; RMEIIE : 02080910 ; ETLUFIE :
02+~08~09+10+16; FkEEER : 08 ; HtAE . [HE

o [ERIMIE (7485) OEI XY T DT LS « FIZEFE (https://irbank.net/E02553/segment) |
BAMH  Big /&5 ; SIS 0 0205080910 ; RMEEIE: 02081035 &%
WLEIZ :02~05~08~09+10

o 8078 FRFNEZ - IFISHFIR - L —T 1 > ~ B2 ~ BEMKML >
(https://kabuyoho.ifis.co.jp/index.php/products/qa/index.php?
sa=report_pbr&bcode=8078) | 'EAFR | BIFIHE ; IMNPIIIKRE 1 0827~ 31 ; kAR
UE £ 27~ 31 ; BWUREE 1 08+~27~ 31
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o 2026F 3 AHA RERIE (AFEE) (&)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | BAER : IFEE ; —F
¥IF 02~ 18

MEFRKICR (E3A)

e HZEEX : Okaya & Co. (7485) is the closest independent steel-and-machinery trader:
higher operating margin (3.5% vs 2.2%) and lower ROE (6.9% vs 9.4%), showing
Hanwa's returns depend on turnover and leverage.

o NEPEAZESEE! | closest independent competitor

o  WERIFARIZ : COVERAGE35

TLEATHELI -

F065 | 04 | SRAWAMELL : MUEF— > FIHRHRF—
SAEX : 04 | SHAWMAELL : MESE— > FIEEHFE—; 13 | 13.4 B2 SHMLEH  KAP %8
o L% 9 A 29 BT

333 : FO46
EEE : 35 MBEKNE
HHERE (110 ; EEREEERKESH)

e 8078 FRFNEE - IFISKTIR - L —T 1 >4 ~ B2k « MEMKML >
(https://kabuyoho.ifis.co.jp/index.php/products/qa/index.php?
sa=report pbr&bcode=8078) | 'EAFEH | HIFIHE ; IMNPIISKRE 1 08~ 27~ 31 ; kALK
IE 27 ~31; BWURE 1 0827~ 31

MEFRKICR (E3A)

e HAZE[EX : Kanematsu (8020) is a mid-size trading-house peer in valuation comparison
sets; the operating comparison was not researched (confidence 0.4).

o [NBREAZEZEA [ valuation peer not operationally compared

o WERIFEHRIZ | COVERAGE35

TELEATHELRI -

FO66 | 04 | SHERFRIFTE » FLHEMB G HIBKSIE
BAIEX : 04 | EERFFT > FIIEMEREEKSIE
MIESEE @ 35 MBERE

IHERE (7 ; EERECERESH)

o 2027 F£3AH B 1EFHREEE (BXEE) (EE)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | EAFER : HiF / ¥ ; —
FIIE : 03~ 05 ; RAKIE : 28

e 2026 FEFE1MN¥H (2026 F 4-6 AH) MHMEERBEL
(https://www.meti.go.jp/policy/mono_info service/mono/iron and steel/20261q.pdf) | &
AEF L Bi% ) 2 MRS ¢ 11
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o HEABFr® HMEE2067 FLIZE 10—12B88EL
(https://www.japanmetal.com/news-t20261016151126.html) | ‘EAER : HiE / 285 ; MNP
MLARE 0 03+05+11+12~15+19+30+35; EWUFZE :03~05~11+~12~15+19+30

o 2026 FENHMEERBL
(https://www jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf) | ‘EAE
A B X IMNBEISERE D 051113~ 14 5 RERIE : 05 11 ; BEHUFE :
05+11+~13~14; ENkEERR : 11 ; HtARE | [BE

o [RFNEEZE 8078 7HURXRLLAR—bF (2026 F 108 2 H) — %4l (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/gqnresearch 8078.pdf)

| IEAGER @ IFIHE ; —FRIE -
02~03~05~08~09~10~11~12~15~16 2226 35 ; SMPILRL : 34 ; THUEE ©
02~03~05~08~09~10~11+~12~15~16~19+22+26 3335 ; [AIVLEE :
02~05~09+10+~12+~15+~22+26; EMA%E : H¥E

o 2027 %3 AH F1MFHRERE (MBURE - ic)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | 'TEAER | ZHHEE ; —F
IF:02~03~05+11+15~16+~26~27~35; RMAWIE : 15 ; EWUFIZE :
02~03~05+~11+~15~16~26+~27+~32+35

o PRANEEZE (PRAEE) [8078] DA - Bi75HER (https://kabutan.jp/stock/finance?
code=8078) | 'BAER : ZRAEE ; —FHIE - 12~ 28~ 30 ; EWUFZ :
12+16+~27~28~30~35; [ENkEEER : 16 ~ 28 ~ 30 ; HtAR : [

MRFEHIZR (EXA)

e HAZEIEX : Japanese steel demand (METI/JISF) and construction steel users are the
demand source for steel, construction work and steel-structure projects; flat demand
and fewer large construction projects drove the Q1 steel decline, and METI's improving
Q3 outlook is only a modest offset.

o [NBFEAZEZR | end market demand source

o  RNIEFXIFEIRIE : COVERAGE35

TELATHELRI -

F067 | 08 | ASG HIXIPE : [EIHR - X « HLEFHMAREANDBIESE
BAIEX : 08 | ASGHIX : FHA ~ X8« ABREHAREBENDEIREST ;11 | K- : ASG 5
Samancor M NEAERESR

J3HEF : FOO7
HZEEE : 35 MBEKRE
HHERE (510 ; EEREEERESH)

o [PRANEIZE<B8078> ~ HIIBIEY) X —H—DXKE Associated Steel Group # HAKEKRKREIRITE
HEBE A (https://maonline.jp/news/20260630i) | ‘EAER : BHiZ / 5

e K[E Associated Steel Group, LLC D#FZEERTICEAT2HHM5E (2026 982 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | ‘EAER : HiZ / iF
—3FI8IE 1 01 ~07~14 20~ 25~ 35 ; MR © 24 ; BULRIZ :
01+~07~14~20~24+~25~28+35

o PRANEZEDK ASG BEUN | DB HFEHEE & 50.1%BEDHRZ 5O
(https://assetsalon.online/hanwa-associated-steel-group-acquisition/) | ‘B4R : Bi% /
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SHF ; —FWIE © 30 ~ 32 ; SMIBEISCAREG © 01 ~ 04 ~ 32 ; RAKIE : 01 ~ 35 ; EHUEE -
01~04-~30~32

2026 FEDHMBEREL

(https://www jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf) | [EAfE
F B/ MBS 1 05111314 ; RARIE : 05~ 11 ; ELUFE :
05+~11+~13+~14 ; [ENkEEER : 11 ; HtAR®E : HE

PRFNEEZ 8078 (Nomura Research Institute QUICK/IR report) 2026 £10 B 2 H
(https://www.nomura-ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/
link/qnresearch 8078.pdf) | BAER | ZHFIEE ; —FIE © 28

MEFEBICR (EXA)

FRZT/RX : US non-residential construction and tariffs are the demand and input-cost
driver for ASG's pre-engineered metal buildings and decide whether ASG's roughly
20% operating margin is sustainable (confidence 0.55).

REREFZEEE @ end market and tariff driver

AERREFRE : COVERAGE35

TELATHELRI -

FO68 | 06 | Hffafii&k : &Lt - (EBAR AT AMEM G SHARAREA
BAIEX : 06 | —ﬁﬁﬁﬁ%\% ZhiLE > BEAT BRSNS IR

HZEER © 35 MBEHINE
IHERE (7 ; EERECERESH)

PRANEEZE (8078) M{TIEIR (https://www.jcr.co.jp/ratinglist/corp/8078) | BAfER : HiZ/ X
¥, SMERILSERRES 0 182529, EIURIE 1 182529

PRANEEZE D BEIELR - 8078 / 51 L/ HFeE
(https://www.buffett-code.com/company/8078/) | 'EAfER : BHiZ / XI5 ; —FRiE :
14~18+~25; ?Iﬁ/“ £:14+18+25

ﬁﬁﬁni#gﬁ = §|§7glﬁﬁ— Frwa - 7D_G))Iﬁiﬁ
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260619 5327.pdf) | EAFERA : HiF / X5 ; —
FIOUE :17~18~2025; RMAEUE : 171926 ; EWFRZE 1718192025+ 26
2026 F 3 A REEE (BXEE) (EE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | BAER : IR ; —F
IOE 1 0218

PRANEEZE ~ 2026 5 3 BHEAIZIEINA I ZHE i 522 BATEM (BABUREE - BEt4eHE)
(https://investalk.jp/8078/hanwa-2026-03-earnings/) | ‘EAEA : ZHEAEE ; —FWILE :
04+~10+~21+~22~29; RMEWIE : 04 ~ 20 ; EWLFIZ :
02~04~10~18~20+~21~22+~25~29; [EFEEER 1 04~18 202125 ; HthAE : [AF
PRANESE PHERRESTE (2026 FE—2028 FE) ICBATSHHOSE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | ‘EAFER : ZIHEE
PRANEEZE [8078)] EFXF v v aT70O— DR
(https://strainer.jp/companies/JP-8078/financials/NetCashByOperatingActivities) | /&4
R | ZHRIEE 5 SNEPIRSERRIE © 17 5 RMEIE : 18 ; EMkEER 1 17~ 19 ; HMBEE © [H5E

MRRKIZR (EXH)
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2SR : The JCR A rating and 50% equity credit on the ¥50bn hybrid loan (BBB+)
underpin the Net DER ~1.0x envelope; rating maintenance conditions how much of the
¥160bn investment plan can be debt-funded.

AREREFZEEAY | rating and hybrid underpin capacity

AEEREIRIE : COVERAGE35

TELITHELRI -

F069 | 09 | Q1 i#[E 33.4% : Fiil{RIRST °» E2M MM EMmt
SAIEX : 09 | Q1 #[E 33.4% : FUNMRIRST @ F2NRME2EMH

i}

ZUEHE : 35 MBRWE + A

IHERR (1130 ; EEMREEHERRSH)

2027 £33 B F 1O HREEGE (BEAEE) (EH)
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o K[E Associated Steel Group, LLC D#FZEERTICET 2858 (2026 FE 982 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | BEAER : ZIFUE ; —
FIUE : 01 ~07~14~20~ 25~ 35 ; SMEPINSEARLG © 24 ; ETLFIZ ©
01-~07~14~20~24+~25~28+35

MRFEHIZR (EXA)

e HAZEIEX : Q1's price-driven run-rate flatters normalised earnings and should not be
capitalised; the ambiguity in progress against forecast is carried into the ¥52-62bn
bracket.
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FZEEX : FY3/2026's OCF contained about ¥29bn of working-capital release, so ex-
working-capital OCF (about ¥45bn) is the right base; the plan's ¥57bn/yr assumes a 25-
45% uplift.

REREAZEEEY | qualifies baseline
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e FAZE/EX : Planned uses exceed base OCF by about ¥45bn, which must come from
policy-holding sales, debt or working-capital release, drawing on the same Net DER
headroom.

o [NEPEAZEZEE | funding gap consumes

o AEFIESRIC : COVERAGE35
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MEFRKICR (E3A)

o HAZEIEX : ASG's ~¥36bn outlay reduces net-debt capacity from about ¥160bn to about
¥125bn.
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o  NEPEAZEZEE! © consumes capacity
o ABEBFEIEMRIC : COVERAGE35
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MARRKIZR (EXH)

e HRAZFEEX : ASG covers only about 30% of the ¥22.7bn gap to ¥75bn at full-year
operating level before financing and minority; other contributors are not yet earning.

o [NEREAZESEA : insufficient contributor

o AEEIEMRIC : COVERAGE35
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MEFEHIZR (EXA)

e HAZE/EX : Only about 50.1% of consolidated ASG profit accrues to Hanwa's ordinary
shareholders, so ASG's headline operating profit overstates per-share contribution.
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o [ERHH] (7485) RERFRCER - MHEIER
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o PRANEEZE ~ 2026 F 3 BEAIKIBINAE FREFa 522 BRATEM (BIBURRE - PPEH4ETE)
(https://investalk.jp/8078/hanwa-2026-03-earnings/) | 'TEAER | H#% / X3, —F Wi :
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o 20264 3 AHi RERE (HEEE) (EH)
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o [RFIEEZ 8078 (Nomura Research Institute QUICK/IR report) 2026 £ 10 5 2 H
(https://www.nomura-ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/
link/gqnresearch 8078.pdf) | 'EAER | ZHHEHE ; —FHIE : 28

MEFRKICR (E3A)

e HAZE[EX : Turnover and leverage, not margin, explain ROE; with ROIC falling and a thin
spread over cost of equity, the model has little cushion.

o [REPEAZEXEE | explains

o WERIFERIZ : COVERAGE35

ELITHERIA
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BAILEX : 08 | dEMIEERZEIRIELY 5.6% » @XHMWEHE A RIE
FAZCER | 35 B ENE
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o PRANEEZE ~ 2026 F 3 BHAIKIBYRE BEFEE 522 ERTEM (BIBURRE - FEHETE)
(https://investalk.jp/8078/hanwa-2026-03-earnings/) | 'TEAER | HFHE ; —FWIE :
04~10+21+~22+29; RAWIE : 04 ~ 20 ; BEHURIE .
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o [PrANEIZE 8078 (Nomura Research Institute QUICK/IR report) 2026 £10 B 2 H
(https://www.nomura-ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/
link/qnresearch 8078.pdf) | BAEA : LR ; —FHIE © 28

o [RFANEEZE<B078> - #kiliEEY) X —H—DHKE Associated Steel Group % HABRIZEIRITE
HEBE A (https://maonline.jp/news/20260630i) | ‘BEAER : SIFIHE

e K[E Associated Steel Group, LLC OFZEREZTICET 3R 5E (2026 F982 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | 'EAERA | XIFIHE ; —
FINIE 1 0107~ 14~ 20 ~ 25~ 35 ; SMEBIAEARLE : 24 ; BIURIZ ©
01~07~14~20~24~25~28+~35

o PRAEZEDAK ASG EUX | DB] HEIKE & 50.1%EF DR £
(https://assetsalon.online/hanwa-associated-steel-group-acquisition/) | ‘EAEA : ZIFIE
& ; —FIIF : 30 ~ 32 ; AMERINSEARLE © 01 ~ 04 ~ 32 ; RMAIE : 01 ~ 35 ; EWLFE :
01~04-~30~32

MREFEHICR (EXA)

e HAZE[EX : A 5.6% ROI on past value-add and overseas investments is below the 8-9%
cost of equity, so ASG-type capital-heavier expansion is not self-evidently accretive.

o [NEPEIAZEZE © counter evidence to expansion returns

o NEBRIRIRIE : COVERAGE35
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PrFNERZE 8078 7+ U R MLAR—F (2026 10 B 2 H) — 540 (https://www.nomura-
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2026 F3 AR REREE (Fyvia - 70— EfaxBReEH)
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(https://investalk.jp/8078/hanwa-2026-03-earnings/) | 'EAER : Hi% / &35, —F Wi :
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PRANEIZE RHAZESTE (2026 FE—2028 FE) ICAT3HHMoE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | BAER : ZIFIEE
BEKROBERRICET25M5E (BRAMESE 2026F7 A1 H)
(https://www.release.tdnet.info/inbs/140120260630584343.pdf) | ‘EAER | XIFIFE

MARKIZR (EXHE)

FRZEIE X : The DOE floor appears to be on shareholders' equity (about 3.5% of ¥360bn
= ¥12.8bn), which excludes the market-sensitive ¥67bn of valuation/translation items.
RBREFZEEEY @ basis defines floor

RERFFEFRIE - COVERAGE35
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PRANEIZE RHAZESTE (2026 FE—2028 FE) ICAT3HHMoE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5256.pdf) | BAER : ZIFIEE

MEFEHIZR (EXA)

B35 : The planned ~¥17.8bn (about 45% payout) is below FY3/2026's ~¥21bn
(56%), so the policy raises predictability but not necessarily yen returned.
REREAZEEEAY | qualifies headline

AEBRIELRE : COVERAGE35 / OPEN DISCOVERY
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FUSEICDOWVWT ~ [RFIEISFREEISHEML - ikE (BEHRSEE No.1)
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MARRKIER (EXAE)

e HfiZE/EX : The Nakayama step-up and a ¥29bn rise in investment securities cut against
the 10% net-asset policy-holding target, unless offtake rights exempt the stake.

o NEPEAZEZEA! | tension with reduction target

o NEFRIEFRIE : COVERAGE35
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o HEffEHHREE F 798 (2025F 48 1H~2026 43 A 31 H)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260619 5327.pdf) | ‘EAFER : B / ¥

o [RFIEEZE(FR) [8078] : #kffi - #RTUIEIR - Yahoo! 7 71+ X
(https://finance.yahoo.co.jp/quote/8078.T) | ‘EAEH : HiZ / #F
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e Hanwa stock holds near key levels as metals demand drives results (https://www.ad-
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demand-drives-results/70160203) | ZEAERA | IR
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MARRKIER (EXAE)

FRZEE X : Outstanding versus issued share denominators move PBR from 0.81x to
0.88x; relative judgments must fix the basis first.

REREFZEEEY | qualifies basis

AREBRIFIRIE : COVERAGE35 / OPEN _DISCOVERY
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MRFEHIZR (EXA)

FAZE/EX : Multiples at ¥1,825 imply a normalised earnings level near company forecast.
REPEAZESEE! | supports_inference
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MEFRKICR (EXA)

FZER X : A price already discounting recovery near guidance underpins the hold-like
thesis and defines the re-rating conditions.
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MARKIZR (EXH)

e HZFEIEX : Working-capital absorption, ASG returns below cost of equity and Samancor
with falling ferrochrome prices are the most informative falsifiers of the upside case.

o [NBREAZEZEE | falsification conditions

o  RNEFXIFEIRIE : COVERAGE35

TELATHELRI -

FO84 | 11 | BiEYRLS : 11 A 6 AMLFFIE (MTFARITFHR)
BAEX : 11 | BEMELK : 11 8 6 BN EXFEIE BFARTHER)

HZEER © 35 MBEHINE
IHERE (9T ; EERECEREGH)

o PRANEZE DK ASG BN | DB] £FEKRE & 50.1 %S DR EHD
(https://assetsalon.online/hanwa-associated-steel-group-acquisition/) | ‘EAfER : BHi% /
S5 ; —FHIIE © 30 ~ 32 ; SMEREISCAREG 1 01 ~ 04 ~ 32 ; RAIE : 01 ~ 35 ; THUFIE -
01~04-+~30~32

o [RFNEEZE(8078) : Btk - HiZHk(HE / = 2 — X (https://kabuyoho.jp/sp/reportTarget?
bcode=8078) | BAREF : B## / HF ; SMERIISEAREE © 27 ~ 28~ 31 ~ 35 ; BIURIEE :

27 ~28+~31

o [RANEEZE (PRANER) [8078] DZHEAE - BAF5H## (https://kabutan.jp/stock/finance?
code=8078) | BAfER : BiF / XF ; —FWiF : 122830 ; TWFE !
12+16+~27~28~30~35; [EEEE 1 16 ~ 28 ~ 30 ; HfttA%E 1 [HE

o 2027 F£3AH F1MFHREREE (HAEE) (B4E
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260807 5415.pdf) | BAER : IR ; —F
I83E : 03~ 05 ; RMAIE : 28

o [FRAMEEZE(8078): FFUXMFME AVt H R | #%F Pro
(https://kabuyoho.jp/reportAnalyst?bcode=8078) | 'EAFER : ZIFIEE

o 20264 3 AH F 3MFHREREE
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260206 5151.pdf) | ‘BEAFER | —F I :
16~ 32 ; RMAWIE : 03~16~32; EWUFZE : 031632 ; FIkEERR 1 0332 ; HEttER ' &k
ik~ [AsE
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MRFEHIZR (EXA)

FZERX : H1 FY3/2027 results on 6 November 2026 (post-cutoff) will indicate whether
Q1 strength reflects a conservative forecast or reverting price effects.
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MARKIZR (EXH)

FRZE/E X : Public fundamental events and expectation changes are compared with the
independently formed Technical State only as price-response and timing context;
fundamental positivity (Q1 profit catch-up, capital-policy upgrade) neither confirms nor
alters the protected Technical truth, which is referenced as a whole.
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o [NBREAZEZEE © cross lane timing comparison without rewrite
o  NEEFRIEFRIE : OPEN DISCOVERY / TECHNICAL
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BEiZHE , —F R : 34 ; EUUFE 1 34

MEFRKICR (E3A)

e HAZE[EX : The unexplained 29 September drop is carried as an open cross-lane question
relating to event-response asymmetry in the protected Technical truth; it does not
redefine that truth.

o [NEPEAZEZE | unresolved event response context

o  RNEKEFRIC : TECHNICAL / OPEN DISCOVERY
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R : 182529 ; ETUFIZ : 18~ 2529 ; HtAR | ki

MEFRKICR (3 A)

3SR X : Cyclical profit to working capital to cash | Rising non-ferrous/oil prices lift Q1
profit (segments, cycle, margin) but the same price rise inflates receivables and
inventory on a ¥3.0tn sales base, so profit growth and operating cash flow can diverge.
FY3/2026's ¥74.3bn OCF contained about ¥29bn of working-capital release and the
plan's base OCF excludes working capital, so ¥57bn/yr needs a 25-45% uplift over
recent ex-working-capital OCF. Hedge valuation losses on inventory (recycled metal)
show the same price move can hurt one segment while helping another.

AEREAZESEEY | cross domain causal chain

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAENX (FEIBiEx) : Reported profit growth may not become distributable cash;
cash can be absorbed just as ASG, M&A and the payout floor draw on the same
capacity.

THEM (R%$i2®) ' Ql inventory-gain share and FY3/2027 working-capital build
unknown.
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MEFRKICR (X A)

3SR X : ASG as the capital-allocation test | ASG (about 20% margin, about 8x EBIT,
negative net assets) is bought with a US$226m outlay that includes a debt-repayment
loan, a 49.9% DBJ minority, and no inclusion in the FY3/2027 forecast. It adds at most
about ¥4-7bn of operating profit against a ¥22.7bn target gap, so ¥75bn needs other
contributors; its cost is funded from the same Net DER 1.0x headroom (now 0.6x) that
also covers working-capital swings and the payout floor.

REREAZESEA! | capital allocation mechanism

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (FiRiEx) : If ASG earns above 9% after minority, PPA and financing, it
supports the plan; otherwise goodwill and minority terms can permanently depress
ROE.

RAEM (FEBIER) : Terms, PPA, peak-versus-normal margin unresolved.
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(https.//kabuyoho.1ﬁs.co.Jp/1ndex.php/products/qa/lndex.php?
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MARKIER (EXHE)

3SR X : Return arithmetic: thin spread over cost of equity | ROE 9.44% on total
equity (10.9% on shareholders' equity) and pre-tax ROIC 10.3% sit only 1-2 points
above an 8-9% cost of equity. High ROE versus Okaya comes from turnover and
leverage (net margin 1.4% vs 2.6%), not pricing power. Prior value-add investments
earned about 5.6%. Capital-heavier acquisitions must therefore earn well above past
returns to lift per-share value.

RERFFZEEEY | return on capital mechanism
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RERFFEFRIE - COVERAGE35

EERAS X (FR18IER) ' Per-share value creation depends on incremental returns, not
on the existing franchise; a downturn would compress returns toward cost of capital.
THEM (R%$ic®) ' Incremental ROIC unknown.
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o [RFIEEZ 8078 (Nomura Research Institute QUICK/IR report) 2026 £ 10 5 2 H
(https://www.nomura-ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/
link/qnresearch 8078.pdf) | 'EAER : ZFHEE ; —F1IE | 28

o [RMEXMA S FHZEESTE — EDINET DB
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1E 5 SMERIISEAREE 18~ 2529 ; EIUFRIZ 1 182529

MARKIZR (EXH)

e HZEJEX : Capital policy: DOE floor versus investment envelope and policy-holding
release | The DOE floor of 3.5% on shareholders' equity (about ¥12.8bn for ¥66 DPS)
plus a ¥5bn buyback gives about 45% payout against 56% in FY3/2026, so the policy
raises predictability while yen returned could fall. It competes with the ¥160bn
investment envelope. The 10% policy-holding target should release about ¥25bn but
the Nakayama step-up to 20% and a ¥29bn rise in investment securities cut against it.

o [NBREAZEZEE  capital allocation mechanism

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4IZx) : A dependable dividend floor but no clear increase in absolute
return; funding competition with M&A.

o FHAEM (FR#8i2%) : Buyback pace, offtake exemptions and unrealised gains/tax
leakage undisclosed.
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Eskom concludes 62c/kWh electricity tariff for Samancor Chrome and Glencore-Merafe
Chrome ferrochrome smelters (https://www.eskom.co.za/eskom-concludes-62c-kwh-
electricity-tariff-for-samancor-chrome-and-glencore-merafe-chrome-ferrochrome-
smelters-and-embarks-on-the-next-stage-of-tariff-interventions/) | ‘EAER : BHiZ / iF ;
—FIIE : 13

(SMM Chromium Analysis) South Africa's Ferrochrome Exports Surge 20% in
August, Led by North American Demand
(https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-
africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand) | ‘&EAfE
BB Bi%/ 25 SMNPIIEAREE 06 ~ 13 ; RMAMIE : 13 5 TWURIE : 06~ 13

(SMM Chromium Flash) Samchrome Cuts Q4 European Ferrochrome Benchmark by
4 Cents to 152 US Cents/lb (https://news.metal.com/newscontent/104180984-smm-
chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-
152-us-centslb) | 'EAER : B / 25 ; SMPIILERE : 1230 ; RAKIE: 12~30~35; %
WUFRIZ 12~ 30
South Africa cuts electricity tariffs for struggling ferrochrome firms
(https://www.cnbcafrica.com/2026/south-africa-cuts-electricity-tariffs-for-struggling-
ferrochrome-firms) | ‘EAER | HiF / X575 ; IMPIELRE 0 06 ~ 13~ 14 ; FWUREZ :
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South Africa Cuts Power Prices for Smelters. Who Pays?
(https://'www.energytransitionafrica.com/insights/article/south-africa-electricity-
pricing-policy-subsidy-funding-gap) | ‘EAFER | EEIHE ; HithAR | RIE
South Africa's Ferrochrome Electricity Tariff Deal Explained 2026
(https://discoveryalert.com.au/south-africa-ferrochrome-electricity-tariff-deal-nersa-
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Announcement of Memorandum of Understanding with KAP Minerals for Offtake and
Development of a Downstream Supply Chain - Hanwa Co., Ltd.
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K[E Associated Steel Group, LLC O#FFDEIFE T ICBET 25 H5E (2026 F98 2 H)
(https://www.release.tdnet.info/inbs/140120260828528116.pdf) | ‘EAER : EFIHE ; —
FIIE 01 ~07~14+~20~ 25+~ 35 ; IMNPISEAREE © 24 ; BEIUFRIZ -
01+~07+~14~20~24~25~28+35
KE Associated Steel Group, LLC O EE (EBETaitt) RNUEGFIMDBEICEATS
BH 5 (https://www.hanwa.co.jp/ms/data/pdf/ir/20260630 5355.pdf) | ‘EAER | BEiFiE
B —FWIE:01~04~07~25; EUUFEIE 101040725


https://www.hanwa.co.jp/ms/data/pdf/ir/20260630_5355.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260630_5355.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260630_5355.pdf
https://www.release.tdnet.info/inbs/140120260828528116.pdf
https://www.release.tdnet.info/inbs/140120260828528116.pdf
https://www.hanwa.co.jp/en/news/202605135274/
https://www.hanwa.co.jp/en/news/202605135274/
https://www.hanwa.co.jp/en/news/202605135274/
https://www.hanwa.co.jp/ms/data/pdf/ir/20260807_5415.pdf
https://www.hanwa.co.jp/ms/data/pdf/ir/20260807_5415.pdf
https://www.japanmetal.com/news-to20251222146972.html
https://www.japanmetal.com/news-to20251222146972.html
https://discoveryalert.com.au/south-africa-ferrochrome-electricity-tariff-deal-nersa-eskom/
https://discoveryalert.com.au/south-africa-ferrochrome-electricity-tariff-deal-nersa-eskom/
https://discoveryalert.com.au/south-africa-ferrochrome-electricity-tariff-deal-nersa-eskom/
https://www.energytransitionafrica.com/insights/article/south-africa-electricity-pricing-policy-subsidy-funding-gap
https://www.energytransitionafrica.com/insights/article/south-africa-electricity-pricing-policy-subsidy-funding-gap
https://www.energytransitionafrica.com/insights/article/south-africa-electricity-pricing-policy-subsidy-funding-gap
https://www.cnbcafrica.com/2026/south-africa-cuts-electricity-tariffs-for-struggling-ferrochrome-firms
https://www.cnbcafrica.com/2026/south-africa-cuts-electricity-tariffs-for-struggling-ferrochrome-firms
https://www.cnbcafrica.com/2026/south-africa-cuts-electricity-tariffs-for-struggling-ferrochrome-firms
https://news.metal.com/newscontent/104180984-smm-chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-152-us-centslb
https://news.metal.com/newscontent/104180984-smm-chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-152-us-centslb
https://news.metal.com/newscontent/104180984-smm-chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-152-us-centslb
https://news.metal.com/newscontent/104180984-smm-chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-152-us-centslb
https://news.metal.com/newscontent/104180984-smm-chromium-flash-samchrome-cuts-q4-european-ferrochrome-benchmark-by-4-cents-to-152-us-centslb
https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand
https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand
https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand
https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand
https://www.eskom.co.za/eskom-concludes-62c-kwh-electricity-tariff-for-samancor-chrome-and-glencore-merafe-chrome-ferrochrome-smelters-and-embarks-on-the-next-stage-of-tariff-interventions/
https://www.eskom.co.za/eskom-concludes-62c-kwh-electricity-tariff-for-samancor-chrome-and-glencore-merafe-chrome-ferrochrome-smelters-and-embarks-on-the-next-stage-of-tariff-interventions/
https://www.eskom.co.za/eskom-concludes-62c-kwh-electricity-tariff-for-samancor-chrome-and-glencore-merafe-chrome-ferrochrome-smelters-and-embarks-on-the-next-stage-of-tariff-interventions/
https://www.eskom.co.za/eskom-concludes-62c-kwh-electricity-tariff-for-samancor-chrome-and-glencore-merafe-chrome-ferrochrome-smelters-and-embarks-on-the-next-stage-of-tariff-interventions/
https://www.eskom.co.za/eskom-concludes-62c-kwh-electricity-tariff-for-samancor-chrome-and-glencore-merafe-chrome-ferrochrome-smelters-and-embarks-on-the-next-stage-of-tariff-interventions/
https://irbank.net/E02554/ext?f=S100IHEU
https://irbank.net/E02554/ext?f=S100IHEU

2026 £ 3 B REEE (BXEE) (ELH)
(https://www.hanwa.co.jp/ms/data/pdf/ir/20260512 5251.pdf) | ‘EAFER : BEFHE;, —F
¥IF 02~ 18

MEFRKICR (E3A)

3SR X : Samancor: power tariff, restarts, ferrochrome price and tail risk | Eskom
62c/kWh tariff leads to smelter restarts and volume recovery, but falling
European/China ferrochrome prices cap the profit effect. Hanwa's effective economic
share is below the 33.5% voting figure because of JOGMEC's 49.9% minority at Nihon
Minami-A; FY3/2020 shows a ¥34.9bn tail loss. The stake also provides a 400kt/yr
ferrochrome supply right, making it partly strategic rather than purely financial.
REPEAZESEE! | cross domain causal chain

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (FiRic%) : Partial, volume-led recovery upside coexists with a
demonstrated impairment tail.

AEM (FEBIER) : Carrying value and effective share unquantified; confidence 0.45
on the recovery inference.
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Hanwa Co., Ltd. Stock (8078) - MarketScreener
(https://www.marketscreener.com/quote/stock/HANWA-CO-LTD-6492255/) | EAEH :
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MARRKIZR (EXH)

e HZERX : Valuation and expectations: price already near guided recovery | At ¥1,825
(PBR 0.81x%, PER 8.9%, yield 3.6%) the price reflects roughly guided earnings;
consensus (about ¥61bn) is above the company, and the stock re-rated before earnings
recovered (price-led 2025), so the next move depends on forecast revisions and
confirmed cash conversion rather than cheapness. Basis traps (outstanding vs issued
shares: PBR 0.81x vs 0.88x; total vs shareholders' equity ROE) must be fixed before
relative judgments.

o NEPEAZESEE : valuation expectation bridge

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEERASX (FRIBIEx) ' Limited margin of safety; re-rating requires ordinary profit
durably above ¥60bn with ROE at least 3 points above cost of equity.

o AFHEM (FR#HicxE) : Consensus above guidance is opposing evidence; no DCF.
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o [RFIEEZE 8078 7FUXMLAR—bF (2026 F 108 2 H) — ##4A (https://www.nomura-
ir.co.jp/ja/qnresearch/report 8078/main/00/teaserltems1/00/link/qnresearch 8078.pdf)
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MEFEHIZR (EXA)

BfZE/R X : Technical x fundamental: price-led re-rating, retained results response |
Shallower drawdowns and faster recoveries in 2026 coincide with the new plan, the
3.5% DOE floor and Q1's price-driven beat, while the 2018 and 2024 pulses failed. This
cross-lane synthesis records timing and response only: the pure price state remains
exactly as held in the protected Technical structure, and fundamental evidence does
not confirm, downgrade or reinterpret it. Price-Fundamental Timing is price-led.
REREAZESEA! | cross lane semantic

AERREFRIC : OPEN DISCOVERY / TECHNICAL

EERASNX (FHIAIEx) : Re-rating has largely run ahead of earnings, so continued
price support depends on confirmation through forecast revisions and cash conversion;
any price deterioration would be read through the independent Technical lane.
THEM (R$ic®) : Timing judgement confidence 0.5; only one full pullback cycle at
the new height; 29 Sept drop unexplained.
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(SMM Chromium Analysis) South Africa's Ferrochrome Exports Surge 20% in
August, Led by North American Demand
(https://news.metal.com/newscontent/104155268-smm-chromium-analysis-south-
africas-ferrochrome-exports-surge-20-in-august-led-by-north-american-demand) | ‘&Af#
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(SMM Chromium Flash) Samchrome Cuts Q4 European Ferrochrome Benchmark by
4 Cents to 152 US Cents/lb (https://news.metal.com/newscontent/104180984-smm-
chromium-flash-samchrome-cuts-g4-european-ferrochrome-benchmark-by-4-cents-to-
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South Africa Cuts Power Prices for Smelters. Who Pays?
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Eskom concludes 62c/kWh electricity tariff for Samancor Chrome and Glencore-Merafe
Chrome ferrochrome smelters (https://www.eskom.co.za/eskom-concludes-62c-kwh-
electricity-tariff-for-samancor-chrome-and-glencore-merafe-chrome-ferrochrome-
smelters-and-embarks-on-the-next-stage-of-tariff-interventions/) | ‘EAER : Hi% / %#;
—FHIE : 13

South Africa's Ferrochrome Electricity Tariff Deal Explained 2026
(https://discoveryalert.com.au/south-africa-ferrochrome-electricity-tariff-deal-nersa-
eskom/) | 'EAER | EEIHE

Announcement of Memorandum of Understanding with KAP Minerals for Offtake and
Development of a Downstream Supply Chain - Hanwa Co., Ltd.
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EfZE/R X : Durable Business Portrait and structural durability | Slow variables: (1) the
commodity/steel price cycle and a roughly 2% operating-margin distribution spread; (2)
working-capital intensity on ¥2.7-3.0tn turnover; (3) leverage and rating capacity
(equity ratio 35%, Net DER 0.6x%, A rating, 50% equity credit on a ¥50bn hybrid); (4)
pace and quality of capital deployment (policy-holding sales, M&A, buybacks); (5) the
gap between ROE/ROIC and an 8-9% cost of equity; (6) ferrochrome/South African
power economics via Samancor. Strengths: scale leadership among independent steel
traders; a diversified commodity/overseas base that rescued steel profit when volume
fell in FY3/2026; a conservative balance-sheet posture after the FY3/2020 loss (equity
ratio from 26% to 35%, Net DER 0.8x to 0.6x); documented policy-holding reduction;
DBJ/JOGMEC partners sharing capital burden; a predictable DOE-based dividend.
Weaknesses: no demonstrable moat or pricing power (margin 2.2% vs Okaya 3.5%); flat
domestic steel demand; earnings and OCF swinging with prices and working capital
(OCF -¥281bn to +¥284bn in five years); prior-plan misses; Samancor tail risk; an ASG
deal with a largely hidden structure (minority, debt loan, PPA); about 5.6% return on
value-add investments. Dependencies: commodity prices for the current profit lift; steel
mills and construction projects for the base; Eskom/NERSA and ferrochrome demand
for Samancor; DB] and US non-residential construction for ASG; rating agencies and
lenders for the Net DER 1.0x envelope. Self-repair: working-capital release when prices
fall, hedging and currency-matched funding, equity buffer (about ¥433bn net assets,
¥67bn of it valuation/translation items), policy-holding sales, buyback and dividend
flexibility, and a history of recovering from FY3/2020; repair is cyclical and balance-
sheet based, not margin-driven. Potential irreversible breaks: a large Samancor
impairment coinciding with a working-capital drain that threatens the A rating or
payout floor; an overpriced overseas acquisition whose goodwill or minority terms
permanently depress ROE; loss of steel mill/customer relationships (terms
unobserved). None has occurred; the evidence supports a durable but cyclical, thin-
return trader whose per-share outcome depends mainly on capital-allocation discipline
rather than a structural moat.

REPEAZESEE! | durable business portrait

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RiE%) : Durable franchise with limited pricing power; shareholder
outcome turns on cash conversion discipline and returns on new capital.

THEM (R#Aie%) : Mill/customer terms and parent-available cash unobserved;
durability judgements rest on returns data and history rather than customer-side
evidence.
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(SMM Chromium Flash) Samchrome Cuts Q4 European Ferrochrome Benchmark by
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Hanwa stock holds near key levels as metals demand drives results (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/hanwa-stock-holds-near-key-levels-as-metals-
demand-drives-results/70160203) | 'EAfER : HiE / XiF
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Announcement of Memorandum of Understanding with KAP Minerals for Offtake and
Development of a Downstream Supply Chain - Hanwa Co., Ltd.
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MARKIZR (EXHE)

H3ER X : Adjudicated thesis, counter-evidence and falsifiers | Positive evidence: Q1
profit rebound, unchanged forecast below consensus, DOE floor, strong balance sheet,
retained results response. Counter-evidence: price/inventory-driven rebound, steel
profit falling, plan-target misses, ROE only modestly above cost of equity, ASG returns
unproven, consensus and analyst targets above price (opposing the hold-like
conclusion). Falsifiers: working-capital cash absorption, ASG returns/PPA/minority
terms, Samancor with falling ferrochrome prices.

REREAZEEEAY | thesis and counter evidence

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RiEx) : Hold-like: upside needs evidence of durable ordinary profit
above ¥60bn and returns above 9% on new capital.

AEM (FHHRIESR) : Thesis confidence 0.5.
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(SMM Chromium Analysis) South Africa's Ferrochrome Exports Surge 20% in
August, Led by North American Demand
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