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e FY3/26 results release, 24 April 2026, cover and summary tables
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf)

e Company outline compilation (founding, head office, plants, employees)
(https://ja.wikipedia.org/wiki/%E4%B8%89%E6%99%83%E9%87%91%E5%B1%9E
%E5%B7%A5%E6%A5%AD)

e JPX official English notice of changes in listed shares, April 2026
(https://www.jpx.co.jp/english/listing/co/vkOkhi000000tvub-att/HP-2026.4(e).pdf)

e Company website, top page (scale claim and reference works)
(https://www.sankometal.co.jp/)

e H1 FY3/27 results release, 30 October 2026, summary tables
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf)

e Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf)

e Q1 FY3/26 results release, 25 July 2025
(https://equity.jiji.com/storage/tdnet/140120250725520195.pdf)
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e Nine-month FY3/26 results release, 30 January 2026
(https://www?2.jpx.co.jp/disc/19720/140120260128539800.pdf)

e Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972)

e Five-year financial series compiled from securities reports (https://www.jingi.ai/1972)

e Quote page, 6 November 2026 (PER, PBR, dividend yield) (https://www.rakuten-
sec.co.jp/smartphone/market/info/pagecontent?
pid=201&keyword=1972&xid=0&page=0)

e Major shareholders at FY3/26 (securities report extract)
(https://edinetdb.jp/company/E00109/shareholders)

e Assembled monthly price history (mirror), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T)
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e FY3/26 results release, 24 April 2026, cover and summary tables
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : EFHE; —
FIOE 1 01 ~22+28

e Company outline compilation (founding, head office, plants, employees)
(https://ja.wikipedia.org/wiki/%E4%B8%89%E6%99%83%E9%87%91%E5%B1%9E
%E5%B7%A5%E6%A5%AD) | 'BAER | HFIHE ; —FRIE : 01

e ]JPX official English notice of changes in listed shares, April 2026
(https://www.jpx.co.jp/english/listing/co/vkOkhi000000tvub-att/HP-2026.4(e).pdf) | 'E4
M  BEEAIHE ; SNSRI © 01

e Company website, top page (scale claim and reference works)
(https://www.sankometal.co.jp/) | ‘EAEFA : BIFIEE ; —FIIE : 02 ~ 08 ~ 09 ; FMEBISEAR
1% :03+10

e FY3/26 release, segment information
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAEA : HiZ / ZiF;
—FIIE : 03

e FY3/26 release, qualitative review and income statement detail
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : HiE / &%,
—FIUE: 02~06~15+16

e FY3/26 release, scale and identity data
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAER : EiFE ; £
TUREZ @ 01

e Company website, business model description (https://www.sankometal.co.jp/) | 'E4fE
FA : ERAEE ; —FIIE © 10 ~ 35 ; SMERIRSEAREE © 02 ~ 28 ; BHURIZ 1 02+ 10

MEFEHICR (EXA)

e HZEJEX : Sanko Metal Industrial Co., Ltd. (JPX official English name SANKO METAL
INDUSTRIAL CO.,LTD., code 1972, TSE Standard, non-consolidated reporting,
19,800,000 shares after the October 2025 5-for-1 split) is a roofing contractor. Roofing
is 92.9% of FY3/26 sales and about 97% of segment profit; Building Materials earns a
1.9% segment margin and power sales are immaterial. Construction work (recognised
over time) is 84.1% of revenue (JPY 39,584m of 47,058m), product sales 15.7%. The
model integrates development, design, manufacture and installation of metal roofs and
walls at about 3,000,000 sq m a year, so one project earns both a construction margin
and a product margin.

o [NEREAZEZEE : business identity and model
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (F1RIEx) ' Shareholders own a focused domestic contractor with no
conglomerate buffer; a long-span roofing downturn cannot be offset inside the
portfolio.

o FHAEM (FR#4i2%) : Line-level gross margins and the manufacturing/installation split
of construction margin are not disclosed.
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e Company website, business model description (https://www.sankometal.co.jp/) | 'EAfE
FA B8/ X% —FRIUE: 10~ 35 ; SMERIRSEAREL © 02 ~ 28 ; TWUREE 1 02+ 10

e FY3/26 release, competitive positioning statement
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFEA : HiZ / i,
—FIRIE 1 0809~ 10 ; RMIE : 02 ~ 08 ; EWUHFEE 1 08~ 09

e Company website, top page (scale claim and reference works)
(https://www.sankometal.co.jp/) | 'TEAER : BIFIEE ; —FIE - 02 ~ 08 ~ 09 ; FMEPILSLR
®:03+10

MEFEHICR (EXA)

e HIZFEEX : The moat is execution capability rather than a product: in-house
development-to-installation integration, design-stage specification, plants, a national
site organisation and a landmark reference list (National Stadium, Tokyo Big Sight,
Haneda cargo) prequalify the company for large-span projects. The industry-leading
and 'largest roofing contractor' claims rest on the company's own 3,000,000 sg m
volume; no third-party share, win-rate or pricing series exists to verify them.

o  NEPFAZEZEA! : moat judgment

o  WERIFERIZ : COVERAGE35

o EERAEX (FIBIEx) ' The moat defends the roughly 21-23% construction margin
band where nearly all profit is made; if the leadership claim is overstated, FY3/26-H1
FY3/27 order resilience would be cycle rather than share gain.

o FHAEM (F$i2%) : Unverifiable in share terms; margin behaviour through the next
downturn is the real moat test.
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IHERR (41 ; EERECRRESH)

e FY3/26 release, qualitative review and income statement detail
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAEA : HiE / XiF;
—FIF: 02061516

e FY3/26 release, profit-decline explanation and SG&A detail
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BEAER : BiE / X5,
—FIGE : 04~ 23

e FY3/26 results release, 24 April 2026, cover and summary tables
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BAER : BIFIE ; —
FIOIE 1 01 ~ 22~ 28

e FY3/26 release, construction margin mechanics
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAEH : BHIFIEHE ; b
ERISLARLG - 16 ; BIWURIE - 06 ~ 16 ;5 [EMLEEER © 06 ; & | A

MARRKIER (EXAE)

e HRAZFEX : FY3/26 closed with revenue up 3.7% to JPY 47,058m but operating profit
down 8.1% to JPY 3,778m (ordinary profit -7.1% to JPY 3,843m). Construction gross
margin fell 1.2pt to 21.6% (gross profit -JPY 293m, about JPY 475m of margin loss at
that volume) on construction cost increases and manufacturing/construction-
strengthening spend, and headquarters-relocation costs lifted SG&A (salaries +]JPY
190m, R&D to JPY 330m). The decline was a profit-quality event, not a demand decline.

o  NEPEAZEZEE | profit_quality finding

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEF) : Shows the margin, not volume, decides profit direction; one
point of construction margin is about JPY 400m a year.

o FHAEM (FIRIEx) : Project-level margin dispersion not disclosed; relocation costs
treated as non-recurring by management narrative only.
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e H1 FY3/27 results release, 30 October 2026, summary tables
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | EAER : HiE / XiF

e HI1 FY3/27 release, qualitative review and interim income statement
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAEH : BHiE / 5 ;
—FIGIE 15 ; RMALEIE : 15

e H1 FY3/27 release, margin repair detail
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : EIZIHE ; —
FIIE : 16 ; RMWIE : 10~ 16 ; EHUFRZ : 16
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MARRKIER (EXAE)

e HAZEEX : H1 FY3/27 (30 October 2026): revenue fell 4.2% to JPY 21,425m on slipped
completions (completed construction -6.5% on predecessor-process delays and
weather), yet ordinary profit held at JPY 1,636m (-0.3%) because construction gross
margin improved 0.9pt to 21.9% on price pass-through and cost improvement, SG&A
fell JPY 75m to JPY 2,892m and interest income rose to JPY 56m from JPY 24m. The
profit defence, not revenue, is the period's story; note part of the defence is interest
income on idle cash.

o NBREAZEZEE ! profit quality finding

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIBIEx) ' Evidence that the pass-through lesson of FY3/26 was learned;
revenue shortfall is timing, not lost demand.

o FHAEM (FR4i2%) : Repair is half-year evidence; the heavy second half is the real
test.
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e FY3/26 release, orders and backlog by division
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BAER : Bi% / X#F;
—FINIE © 33

e H1 FY3/27 release, orders and carried backlog
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAEH : BHiE / 5 ;
—FI8IE : 35 ; RMALIE : 05~ 11

e H1 FY3/27 release, market environment statement
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiE / &#F;
—FIOUF 1 0506~ 11 ~ 14 ; SMEPIRLRLE © 12

e H1 FY3/27 and FY3/26 releases, industry start statistics
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / &5,
—FIIE 11~ 12 ; SMEPIIEAREE ¢ 11 ~ 14 ; RAKIE : 35 ; EHURE : 11 ;5 EkEEE -
05~ 08 ; HfthA#% : AsE

e FY3/26 release, renovation demand statement
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFH : BiZ / iF

e H1 FY3/27 release, order intake by division
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAEH : BiE / 5 ;
[k : 12 5 [EALEERR : 03 ; HtAE : [HE

MRRKIER (E3H)

e HAZE/EX : Demand and orders have diverged: national non-residential steel-frame starts
fell 4.8% in the FY3/26 window and 10.4% in April-August 2026 (factory/warehouse -
11.9% then -8.4%), yet FY3/26 orders held flat at JPY 47,933m and H1 FY3/27 orders
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rose 5.0% to JPY 24,359m on large new projects (production facilities, logistics
warehouses, sports and railway facilities), lifting the backlog to a record JPY 39,395m
(+8.2%). Long-span roofing orders rose 12.1% and high-tough 22.2%, while formed-
product orders fell 39.6% and painting orders were net negative on cancellations. The
order engine is mix (renovation, share gains, large projects), not market beta; share
gain is inferred, not measured.

REPEAZESEE! | demand mechanism

AERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FEIAIEx) : Order resilience against a shrinking pool supports the
backlog-based earnings case, but only if the divergence is share and renovation
capture rather than lagged cycle.

RHEEM (FR$HBIExR) : Renovation share of orders and customer concentration are not
disclosed; share-gain interpretation is inference.
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H1 FY3/27 release, orders and carried backlog

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BiE / #F;
—FIIE : 35 ; RAIIE : 05~ 11

H1 FY3/27 release, qualitative review and interim income statement
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiF / %315,
—FI8IE : 15 ; RMEWIE : 15

MRFEHICR (EXA)

FAZE/EX : The carried backlog of JPY 39,395m is about 0.85 times annual sales and is
concentrated in long-span roofing (JPY 29,904m). It substantially pre-sells the next two
to three quarters of revenue, so the binding constraint on FY3/27 delivery is site
execution and predecessor trades, not order intake. It converts the investment question
from whether demand will come to whether execution and margin hold. The share
scheduled for H2 FY3/27 and its locked-in margin are not disclosed.

REREAZESEAY  visibility mechanism

REBHEARIE | OPEN DISCOVERY

EERASNX (FHIAIEx) : Near-term earnings surprises are more likely to be timing
than demand in origin; backlog is the model's inventory of future profit.

THEM (B¥IER) : Open question: what share of the JPY 39,395m backlog completes
in H2 FY3/27 and at what locked-in margin (UNKNOWN; would be resolved by project-
level scheduling or briefing materials).
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e H1 FY3/27 release, backlog composition by division
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | 'TEAER : HiE / & ;
ELUREE 1 03

MEFEHIZR (EXA)

o HAZEIEX : Backlog quality improved as it grew: at September 2026 growth sits in long-
span roofing (+10.9%) and high-tough (+64.4%), R-T +9.3%, the core large-project
lines, while the shrinking lines are formed products (-26.6%) and solar (-29.3%), the
smaller and shorter-cycle ones.

o NEPFAZEZEA! © quality finding

o HNEFRIEFRIE | COVERAGE35

o EBERAZNX (H#AIEx) : The backlog increase is in the lines that carry the
construction margin and longest visibility.

o FHAEM (FR#4i2%) : Backlog margin profile and half-by-half completion schedule not
disclosed.

TELATHELRI -

FO08 | 06 | THFiE5IRRFEREFA TR 6.3% » FEREEMEXRDNFT
BALEX : 06 | FHEES FRELEFD T 6.3%  SEETEREEIWAT ; 11 | TEERLER
EHRL - thETNERE ZIRRNHS

HRFESERE | AR+ 35 BB HNE
IHERR (41 ; ERRECRRERESH)

e Forecast and dividend revision notice, 30 October 2026
(https://equity .jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAfEH : Bi% / HF;
—FIGE © 26 ~ 30

e H1 FY3/27 results release, 30 October 2026, summary tables
(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | EAEMR : HiE / XiF

e FY3/26 results release, 24 April 2026, cover and summary tables
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFEH : B / &% ;
—FI9IE : 01 ~ 2228

e Revision notice and H1 release, implied second-half bridge
(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | ‘TEAERA : EIFIHE ; 5b
EREINSCARLG © 30 ~ 35 ; RMEIE - 30 ; FWUFIE : 12+28~30+35

MARKIZR (EXH)

e HAZEEX : On 30 October 2026 FY3/27 sales were cut JPY 500m to JPY 46,500m on
construction slippage while operating profit was raised to JPY 3,570m, ordinary profit
to JPY 3,700m (+2.8%) and net income to JPY 2,490m (EPS JPY 129.16). The implied
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second half is sales JPY 25,075m (+1.5%) and ordinary profit JPY 2,064m, 6.3% below
H2 FY3/26's JPY 2,202m: margin give-back in the heavy half despite a record backlog.
It is either prudence or an early warning; prior guidance behaviour (Q3 FY3/26 held
forecast while nine-month operating profit was -14.1%) suggests revenue guidance is
credible but margin guidance less informative. How much of the H2 figure depends on
a few large-project completion dates versus broad margin defence is unresolved.
REREAZESEA! | guidance and expectation bridge

AERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FEBIEx) ' Alow bar against a record backlog gives room to beat, but
the conversion check arrives with the Q3 release.

THEEME (B¥RIER) : Project-level H2 bridge not disclosed (UNKNOWN); Q3 release
date inferred from the company's calendar.

TLEATHELI -

FO09 | 06 | THEFIRSIRIEEFIITR 6.3% » FEREEMEESHFT
BAEX : 06 | THFESIRSEEFII T 6.3% » BEBEEERELEIHAT

PRZTSERE - FFARZE
IHERR (3 ; ERRECERREAH)

Q1 FY3/26 results release, 25 July 2025
(https://equity.jiji.com/storage/tdnet/140120250725520195.pdf) | ‘BEAFER : HiE / ZiF
Nine-month FY3/26 results release, 30 January 2026
(https://www?2.jpx.co.jp/disc/19720/140120260128539800.pdf) | ‘EAFERE : i / %,
REIE : 22~ 23 ~25 26

H1 FY3/27 results release, 30 October 2026, summary tables
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiE / X

MEFEHICR (EXA)

FZEE X : Earnings are completion-weighted: Q1 contributes under a tenth of annual
profit (Q1 FY3/26 net income JPY 222m of JPY 2,645m), nine months reached 65% of
net income and about 35% landed in the fourth quarter. The H1 ordinary-profit
progress of about 44% against the revised forecast is consistent with the seasonal
pattern rather than a shortfall.

REPEAZESE! | earnings rhythm

AEEREIRIE : OPEN DISCOVERY

EERESX (RYIAIER) ' Interim price moves between January and April prints carry
little information about the case.

THEM (R¥IER) : Progress ratio is an inference from the prior-year pattern.

FLITHEEI -

FO010 | 06 | “MmEFESEKITEFERMED > RELBRERE
BALEX: 06 | mEANXSHTENRRALR  REKERERE ; 13 | B SSKIE » =REMNE
PNt ATTRE
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IHERR 21 ; EERECRRESH)

H1 FY3/27 release, qualitative review and interim income statement

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | 'TEAER : Hi% / & ;
—FIIE : 15 ; RMEREIE : 15

H1 FY3/27 release, segment information

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | EAER : BiE / X% ;
REIE : 03

MRFEHICR (EXA)

FAZE/EX : Product gross margin fell 1.7pt to 14.7% in H1 FY3/27 while product sales
rose 9.6% to JPY 3,536m (FY3/26 product margin 15.7%): growth came from formed
products, the volume line, not higher-margin work, so mix rather than pricing appears
to be the swing factor. The opposite movement of construction margin (+0.9pt) and
product margin (-1.7pt) is the period's key quality signal. Attribution among mix,
pricing and cost, and recoverability of the prior roughly 16% level, is unresolved;
formed-product orders fell 39.6%, so the line's volume support is itself weakening.
REFAAZEEE! © margin anomaly

REBHRATIE | OPEN DISCOVERY

EERASNX (FREBiEx) : Product line is only 15.7% of revenue, so effect on group
profit is limited, but it is a mix-driven drag.

THEM (B¥RIER) : Cause of the margin fall (mix vs price vs cost) not disclosed.

TELEATHELI -

FO11 | 03 | FFBTHIHELEL > VRIS BIREES
BAIEX : 03 | fEHIESESE - ITRINKARESESE ; 06 | EFXEMASHIFNLEE > ATRT
—NEAR 5 11 | BE—EE—BULAE T ATUNEIR XL

bt

FUEHE : FAREAZ 435 MBENE

IHEFRE (781 ; EERECEEREH)

FY3/26 release, SG&A cost structure and hiring stance
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFEH : B / % ;
RAISIE : 04~ 13

Forecast and dividend revision notice, 30 October 2026

(https://equity .jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAEH : Bi% / #F ;
—3FFI8F : 26 ~ 30

FY3/26 release, qualitative review and income statement detail
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BEAMER : EIFUHE ; —
FIOUE : 02~06~15+16

H1 FY3/27 release, qualitative review and interim income statement

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | BAER : EIFIHE ; —
FIE : 15 ; RMIEIE : 15

H1 FY3/27 release, market environment statement

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | BAER : HIZIEE ; —
FIIE: 05061114 ; SMEPIMLRLE © 12
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e FY3/26 release, construction margin mechanics
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : HEFIHE ; b
EIMIARLE © 16 ; TWFZE 1 06~ 16 ; BELEEE : 06 ; HithAR : HE

¢ Revision notice, 30 October 2026, revision mechanics
(https://equity .jiji.com/storage/tdnet/140120261027556630.pdf) | BEAER : HiFIE ; &
MLEIE : 14 ~ 28

MARRKIZR (EXH)

e HiZFEEX : Construction margin is a race between input cost (steel and materials bought
at market-linked prices that remain high; labour) and project-by-project negotiated
pass-through. FY3/26 showed the failure mode (-1.2pt) and H1 FY3/27 the partial
repair (+0.9pt to 21.9%). Labour is the cost line most likely to compress margin next:
management built hiring-driven labour increases and quality-strengthening costs into
the FY3/27 plan, predecessor-trade delays (labour shortage) already shifted JPY 500m
of FY3/27 revenue, and Middle-East-driven materials risk is explicitly excluded from
the forecast as unquantifiable. Steel supply comes substantially through the Nippon
Steel group, which is also the anchor shareholder.

o [NEPEAZEZEE | causal mechanism

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIRIEx) ' Each point of construction margin is roughly JPY 400m of
gross profit a year; margin path, not revenue, decided profit direction in both FY3/26
and H1 FY3/27.

o FHAEM (FR#8i2%) ' No quantified steel- or labour-price sensitivity; supplier purchase
shares and slide-clause coverage not disclosed.

TELATHELRI -

FO012 | 06 | I LTH{E 59% ° 104 {ZH AN RN A B ER
BAILEX : 06 | MEHTHES9% ° 104 ZHTHRANSAHSHAREETEH ; 09 | ME RO
B URGERITTAR LM ; 14 | 293 67.2/100 > 4%k B+ : BAfEII45E > [EIIR LR HAARBERES] 5 14 |
F—#ERE—MERE TS

RISSERE | KRR+ 35 BB SNE
IHERR (5 ; ERRECRREAH)

e H1 FY3/27 release, balance sheet and interim cash flow
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / &5,
—FIIE : 1819 ; SMEPIIERLE © 19

e Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | BAfER : 3% / X#F ; —F WL : 27 ~ 31

e FY3/26 release, cash-flow statement
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : HiE / %
—FIUE 1 17 ~ 32 5 [ENkEEERR 1 19 ; HMAR - s

e FY3/26 release, balance sheet
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BAER : BIFIE ; —
FIOIF:18~20~21+29
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FY3/26 release, segment assets and corporate assets
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : BIFEE ; —
FIOUE : 21 ; MERISEARES ¢ 18 ~ 20 ~ 29 ; RMAIE : 21 ; EWLFIE : 18~ 21

MEFRKICR (E3A)

FRZER X : Cash and deposits were JPY 13,774m at September 2026 (about 59% of the
JPY 23,463m market capitalisation) with no bank borrowings (lease obligations of about
JPY 70m only) and an equity ratio of 71.5%. FY3/26's apparent investing outflow of JPY
10,438m was 91% a shift into time deposits (JPY 9,500m), with only JPY 797m of
tangible fixed-asset purchases, and a further JPY 500m went into time deposits in H1;
headline cash-flow reads that miss this invert the liquidity picture. Land is carried at
JPY 3,908m with a JPY 2,284m revaluation reserve; investment securities are negligible
(JPY 11m), so there is no cross-shareholding portfolio to unlock.

AEREFZEEEY | balance sheet structure

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAREZ X (F1R1E%) : Downside protection is as high as Japanese listed contractors
offer, removing refinancing and covenant risk; the price is a capped ROE.

RHEM (R¥AIER) : Cash is consolidated-equivalent and unencumbered as far as
disclosed; interim balances are point-in-time.

TELITHELRI -

FO13 | 06 | FiAEAEER IS > BK/IFALHBAES
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IHERR (3 ; EERECRRESH)

H1 FY3/27 release, working capital and interim cash flow
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiF / %315,
—FIIE 1 17 ~ 19 ; SMEPINSEAREG @ 15 ; RAKIE : 19 ; EWURIE 1 151719

FY3/26 release, cash-flow statement

(https://www2 .jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘BAER : BHiE / Z#F
—FIE - 17 ~ 32 ; AMkEEERR 1 19 ; AR : [BE

FY3/26 release, segment asset additions and depreciation
(https://www2,jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERE : i / %,
—FIIF © 20 ; RERKIE : 20 ; EHUFRZE © 20

MRRKIZR (EXH)

ERZEIR X : Profit converts to cash with working-capital noise: FY3/26 operating cash
flow JPY 2,614m covered net income JPY 2,645m; H1 FY3/27 swung to +JPY 653m from
-JPY 1,558m on receivables collection (receivables and contract assets JPY 10,288m,
electronic receivables JPY 3,203m against payables of about JPY 6,135m). Capex runs
near depreciation (JPY 940m of asset additions vs JPY 780m of depreciation), leaving
free cash flow before dividends of roughly JPY 1.7bn; the productive asset is the
organisation and order book, not the plant. Working capital explains quarterly cash
noise and cannot decide the case.
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o [NEPEAZEA! : cash economics

o  RNIEEFXIFEIRIE : COVERAGE35

o EERRAESNY (RYAIEZFE) : The dividend is paid from cash flow, not from the balance
sheet; growth does not consume capital.

e THWEM (FHIER) ' Customer payment terms and plant ages/remaining capacity not
disclosed.

TELATHELRI -
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FZCEE - 35 MBENE
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e FY3/26 release, balance sheet
(https://www2,jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERE : i / &%,
—FI0UE 1 18~20~21+29

e TFive-year financial series compiled from securities reports (https://www.jingi.ai/1972) |
EAER BB/ i SMBIISERIE 0 17~ 22 ~ 33 ; ENLEEE : 01 ~ 28 ; HitA®R : AE

e FY3/26 release, segment information
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : BHiE / Z#F
—FIIE : 03

e Returns series from securities reports (ROE, equity ratio) (https://www.jingi.ai/1972) |
EAGER I BiE ) XF —FHIE 22 ; THURE © 22 ; FEMkEESR 1 041718~ 20 ~ 22 ; Hith
& [hL

e Five-year earnings staircase (EPS-implied net income) (https //www .jingi.ai/1972) | B4
B | BEOIHE ; —FRIE © 28 ; TWURIZ : 28 ; RLEEER © 35 ; HMAR | HE

MEFRKICR (X A)

e FHRZFEEX : ROE has held a 9.7-11.3% band across FY3/23-FY3/26 (8.0% in FY3/22; 9.7%
in FY3/26) while the equity ratio rose from about 62-63% to 68.1% (71.5% at
September 2026). Segment assets are only JPY 25,772m of JPY 40,543m total assets, so
the operating business earns its margin on a much smaller base than the balance sheet
suggests and the cash pile dilutes returns. Book value per share compounded from JPY
1,095.5 to JPY 1,433.2 in four years (about 7% a year) on roughly 50% retention with a
fixed share count. Returns are maintained despite, not because of, the cash weight;
valuation therefore turns on capital allocation rather than operations. Management has
published no cost-of-capital estimate, so whether ROE clears cost of capital is
borderline by construction.

o NEPEAZESEE! | capital efficiency judgment

o NEBRIRIRIE : COVERAGE35

o TERRASX (RI8IEx) : Shareholders earn a bond-plus return on book while the
operating business earns equity returns; the gap is the prize of any capital-policy
change.
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o FHAEM (FR48i2%) : Operating-base ROIC not formally computed; management cost-
of-capital estimate not public.
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e FY3/26 release, dividend record and initial FY3/27 guidance
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAEA : HiZ / ZiF;
—FIIE : 25~ 26

e Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : BHiE / ZiF;
—FI8IE 1 26 ~ 30

e FY3/26 release, balance sheet
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERE : i / %,
—FI0IF : 18~20~21+29

e FY3/26 release, share count and treasury stock
(https://www2 .jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAfER : HiE / %
—FI8IE 25 ; THUREZ © 25

e FY3/26 release, dividend totals and cash dividend timing
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAEA : HiZ / ZiF;
HMNERIRSEARD ¢ 25 ; EHUFE © 25~ 26 ; EILEEE 26 5 HittBR | [HsE

e Revision notice, dividend revision basis
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : BiE / ZiF;
SMNERILSEARLG © 26 ; BEWURTE © 26

e TFive-year earnings staircase (EPS-implied net income) (https://www.jingi.ai/1972) | ‘&4
R Bi%/ X5, —FRWIE © 28 ; TOURE 28 ; ENLEEE © 35 ; HfthAEE - [AsE

MREFEHICR (EXA)

e FAZE/EX : Shareholder return is a dividend-only formula at about 50% payout (49.8%
FY3/25, 50.3% FY3/26, about 50% FY3/27E), dividend-on-equity 4.9-5.6%, split-
adjusted JPY 69 for FY3/26 and JPY 65 forecast for FY3/27 (interim raised JPY 30 to 31
mechanically with the profit revision), an interim dividend introduced in FY3/26 and a
5-for-1 split in October 2025. Buybacks are nil and treasury stock sits static at 522,315
shares (2.6%); there is no dilution machinery (19,800,000 shares, no potential shares).
Facing sub-1.0 price-to-book and a large cash pile, management revealed a preference
for liquidity and income measures over buybacks. The payout is sustainable through a
downturn: even at the FY3/22 trough (net income about JPY 1.65bn) the cash position
covers the dividend many times over. FY3/26 cash dividends of JPY 2,104m exceeded
declared dividends (JPY 1,330m) purely on timing of the FY3/25 final and first interim.

o [NEPEAZEIEE  capital policy behaviour
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o  RNEERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o LEKRASX (R#I12x) : Dilution risk is zero and income is reliable; the real exposure
is that the formula never changes and total-return holders wait on an unsignalled
policy move.

o FHAEM (FR48i2%) : Whether any unused buyback authorisation exists is not stated in
the sources read.
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e Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | ‘B4R : BIZIHE ; —FWIE - 27 ~ 31

e Quote page, 6 November 2026 (PER, PBR, dividend yield) (https://www.rakuten-
sec.co.jp/smartphone/market/info/pagecontent?
pid=201&keyword=1972&xid=0&page=0) | ‘EAERH : BFIHE ; —F R8I 27 ~ 31 ; 5ME6
MERL © 21

e FY3/26 release, dividend totals and cash dividend timing
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : EIFIEHE ; 5
EISARIE © 25 5 BEOUFIE © 2526 ; EMEEER : 26 ; EtRR : [

MRFEHICR (EXA)

e FAZKIEX : The single disclosure that would most change valuation structure is a capital-
policy move beyond the roughly 50% payout (buyback, higher payout or a published
cost-of-capital framework). The TSE cost-of-capital and share-price awareness reform
targets companies persistently below 1.0 times book, a group this stock (about 0.8x)
belongs to, and is the most plausible external trigger; yet no framework has been
announced, which is itself information about management's posture. Unresolved:
whether management would ever deploy the JPY 13,774m cash into buybacks or higher
payout, and whether FY3/28 guidance (April 2027) introduces any shareholder-return
or capital-cost framework.

o [NBREAZEZEE [ research debt catalyst uncertainty

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (HIAIExR) : Moves the downside floor and the ROE ceiling together;
decides whether the stock is merely defended or re-rated.

o FHAEM (FR#8i2%) : Undated, low observed probability per year; evidence that would
resolve it is the April 2027 full-year release or any standalone capital-policy notice.
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e Major shareholders at FY3/26 (securities report extract)
(https://edinetdb.jp/company/E00109/shareholders) | ‘EAER : HiE / F ; —F LI :
07 ~ 24 ; SMERIRSEARES © 06

e Register detail at FY3/26 (shareholder count and holder types)
(https://edinetdb.jp/company/E00109/shareholders) | 'TEAfER : BEIFIEE ; —FRIE :
07 ~ 24 ; JMEPINSEARES © 07 ~ 23 5 BEWFIE 1 01~ 07 ~ 24

e Foreign and institutional ownership trend (securities reports)
(https://edinetdb.jp/company/E00109/shareholders) | 'EAER : EIFIHE ; IMNPITARE -
24 5 RMAKIE : 01~ 07 ~ 09~ 31 ; EWUEEE : 24 5 [EMLEEIRR : 07 ~ 24 ; HFEE : A

MEFRKICR (E3A)

e HIZFIEX : The register is anchored: Nippon Steel holds 32.31% and Nippon Steel
Bussan 6.66% (about 39% combined; trust-bank custody accounts about 3.6%),
individuals hold 42.8% of units, other corporations 41.34%, financial institutions
3.53%, and foreign ownership has fallen from 14.0% (FY3/24) through 11.6% (FY3/25)
to 8.94% (FY3/26), with 10,758 holders of record. The anchor is also the core of the
steel supply chain, so supply and register stability are one relationship. Stability
removes takeover optionality and abrupt register change, embeds a related-party
discount and makes the dividend the binding contract with minorities. The institutional
bid left during the period of the price re-rating; why, and whether the shift toward
domestic individuals changes pressure for capital-policy reform, is unresolved.
President Eiichi Aoki's disclosed behaviour is consistent (conservative guidance, quality
investment, no financial engineering); board composition and executive pay were not
verified.

o [NEREAZEZEE | ownership governance structure

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (HYRIEx) : Minorities are price-takers in a controlled register; return is
dividend plus whatever re-rating patience buys, and governance pressure to change
capital policy is low.

o FHAEM (FR#4i2%) : Commercial terms with the group, identity of large individual
holders, board composition and reasons for foreign exit are not disclosed.
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e TFive-year earnings staircase (EPS-implied net income) (https://www.jingi.ai/1972) | /&4
M - B/ X ; —FWIE © 28 ; TWURE - 28 ; BENkEEER @ 35 HMRR : BE

e FY3/26 results release, 24 April 2026, cover and summary tables
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : i / =%,
—FI9IE : 01 ~ 2228

e Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | 'TEAER : HiF / &#F;
—FIHF : 26 ~ 30

MRFEHIZR (EXA)

e FAZE/EX : Normalised earnings power is ordinary profit of roughly JPY 3.7-4.1bn
(FY3/25 JPY 4,139m, FY3/26 JPY 3,843m, FY3/27 forecast JPY 3,700m) and net income
of roughly JPY 2.4-2.9bn on revenue of JPY 46-48bn; net income implied by split-
adjusted EPS rose in a staircase from about JPY 1.65bn (FY3/22) to 2.37, 2.59, 2.94
(peak FY3/25) and 2.65bn. The band's lower edge (about JPY 3.7bn) is the prudent
anchor; earnings are backlog volume times a defended construction margin, both near
observed highs. A starts-driven order fall would lower the band with a year's lag.

o NEPEAZEZEE [ normalized economics

o NEBFRIEFRIE : COVERAGE35

o EERRAESN (RIAIEF) ' At the lower edge the stock still trades under ten times
earnings with the cash floor beneath it.

o FHAEM (RIAIZR) : Ordinary profit for FY3/22-FY3/24 not separately verified; EPS
series only bounds it.
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e Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | BEAMER : Bi% / &#F ; —FWiE : 27~ 31

e Quote page, 6 November 2026 (PER, PBR, dividend yield) (https://www.rakuten-
sec.co.jp/smartphone/market/info/pagecontent?
pid=201&keyword=1972&xid=0&page=0) | ‘EAFER : B#% / X#F ; —F Wik : 27 ~ 31 ; 5b
RIS 21

e FY3/26 release, segment assets and corporate assets
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERE : i / %,
—FIOIF : 21 ; SMEBELSEAREE ¢ 18 ~ 20 ~ 29 ; RMIIE © 21 ; FWUFREE : 18~ 21

e TFive-year earnings staircase (EPS-implied net income) (https://www.jingi.ai/1972) | /&4

€M | B2/ 245, —FRIE : 28 ; THURIZE © 28 ; FAMLEER : 35 ; HthA% : A%
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Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : HiF / %15,
—FI8F : 26 ~ 30

FY3/26 results release, 24 April 2026, cover and summary tables
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFER : i / &#F;
—FI8F : 01 ~ 22+ 28

H1 FY3/27 release, balance sheet and interim cash flow

(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BiE / 5 ;
—FI0IF © 18~ 19 ; SMEPIRLRLE - 19

FY3/26 release, cash-flow statement
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : HiE / % ;
—FI0F 1 17 ~ 32 5 ENkEEER 0 19 ; HAR [

FY3/26 release, dividend record and initial FY3/27 guidance
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERH : B / &% ;
—FISF : 25 26

MEFRKICR (E3A)

FAZS]E X : Valuation at the 6 November 2026 close (research cut-off 9 November 2026):
share price JPY 1,185; market capitalisation JPY 23.46bn (x 19,800,000 issued shares);
forecast PER 9.2x on revised FY3/27 EPS JPY 129.16 (about 8.6x on the quote page);
actual PBR 0.83x on FY3/26-end net assets per share JPY 1,433.20 (0.81x on the
aggregator); FY3/26 ROE 9.7% as reported (non-consolidated); forecast dividend yield
5.49% on JPY 65.00 (5.82% on the FY3/26 dividend of JPY 69); EV/EBITDA 2.1x (EV JPY
9.69bn after net cash JPY 13.77bn at 30 September 2026; EBITDA JPY 4.56bn = FY3/26
operating profit plus JPY 780m depreciation). Look-through: the market pays about JPY
9.7bn for the operating business against ordinary-profit power of JPY 3.7-4.1bn, so the
discount is a governance and capital-allocation discount, not an earnings discount.
Basis note: PBR uses year-end book against a September price, PER uses company
forecast EPS, and EV treats all deposits as available cash.

REREFZEEEY | valuation state

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4iE®)  Priced as a low-growth contractor despite a record backlog;
59% of the price is cash.

REM (FREIE®R) : Mixed period bases (September balance sheet cash vs March
book); land market value unknown and excluded from the cash floor.
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Quote page, 6 November 2026 (PER, PBR, dividend yield) (https://www.rakuten-
sec.co.jp/smartphone/market/info/pagecontent?
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pid=201&keyword=1972&xid=0&page=0) | ‘EAEH : Hi% / X#F ; —FKIE : 27~ 31; 4%
RIS 21

Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | BAGEHA : H## / ¥ —FRIE 27+ 31

Margin trading balances (July 2026 reference) (https://irbank.net/1972) | EAFEH : HiZ
IEHE 5 SMERIRSEARES 1 31 5 RMIGIE © 24 ~ 27 ; TWURIE : 31~ 34

MARRKIZR (EXH)

ERZEE X : The price embeds low expectations: 8.6-9.2x forecast earnings with net cash
at 59% of market value assumes either that the backlog disappoints or that the cash is
never returned; failure of either assumption is upside. No analyst consensus was found
in the sources read, and retail flow, not institutions, sets the marginal price: the 30
October 2026 package (record backlog, forecast raise, interim dividend raise)
produced no upward response, the close drifting to JPY 1,185.

RBREFZEEEY © expectation mismatch

ARERFESRIE | COVERAGE35

E@ERRFEE X (RYAIER) : Contrarian positioning exists because sponsorship is absent,
which is also why the discount can persist for years.

THEM (R¥IZR) : Expectations inferred from price, register drift and margin data,
not consensus.
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H1 FY3/27 release, orders and carried backlog
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BiE / & ;
—FIIE : 35 ; RAIIE: 05~ 11

H1 FY3/27 release, market environment statement

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BiE / 5 ;
—FINIF : 050611~ 14 ; SMEPILSERES © 12

H1 FY3/27 and FY3/26 releases, industry start statistics
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / %315,
—FIIF - 11~ 12 5 SMEPEISERREG @ 11 ~ 14 ; RMAIE : 35 ; TWURE 11 ;5 Rk -
0508 ; HfthA% : [hE

MEFEBEICR (EXMA)

FAZE/EX : Principal fundamental risk: the shrinking new-build pool eventually reaches
the order book. Non-residential steel-frame starts are down 10.4% and structurally
pressured by labour, cost and demographics; formed-product orders already fell 39.6%
in H1 and painting orders were net negative. With backlog cover of about 0.85 years, a
continued double-digit decline would turn the order question into a revenue question
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by FY3/28; the FY3/27 year-end backlog print is the earliest hard evidence. Planned
cancellations and postponements on cost inflation are named by management.
RERRAZESSE! | principal risk

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EBERAESX (F¥HIER)  Cycle effects reach the income statement a year late and
diluted; FY3/28 orders, not FY3/27 revenue, carry the verdict.

THEM (R%¥iE®) : Unresolved: whether year-end backlog holds near record
(UNKNOWN until the April 2027 release); industry-wide order and backlog aggregates
unavailable.

TELATHELRI -

F022 | 03 | B @R PREESENRIL - MUEEEANES
BAIEX : 03 | B3 2 EEnRE » AREBANED ; 13 | B SSKLE » FREANER
(N

bt

SUEHE : FAREAZE 435 MBENE

IHERR (3 ; EERECERESH)

FY3/26 release, orders and backlog by division
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BEAMER : EIFUHE ; —
FIIE - 33

FY3/26 release, renovation demand statement
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BEAER : EIFIHE

H1 FY3/27 and FY3/26 releases, industry start statistics

(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAFEH : EHIZIEE ; —
FIIE : 11~ 12 ; SMERIRSEARES © 11 ~ 14 ; RAEIE : 35 ; EHUREE © 11 ; [ELEERR © 05+ 08 ;
HMAE . ;s

MEFEHICR (EXA)

FfZEE X : Renovation of buildings completed 20 or more years ago is the structural
offset to shrinking new-build starts: the installed base of metal roofs generates demand
as it ages, and the FY3/26 release explicitly credits renovation capture and formed-
product orders for holding orders flat. Its absolute size, its share of orders and backlog,
and the pace at which it must grow to offset new-build decline are not disclosed.
Renovation likely prices on condition and urgency rather than tender competition,
which would also support margin (inference).

AEREAZESEAY | structural offset uncertainty

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FRIBIExR) : A stock-versus-flow race: long-run revenue depends on
renovation overtaking the new-build decline.

RHEEM (F¥BIExR) : Share of renovation in orders unmeasured (UNKNOWN); order-
mix table in each release is the best available evidence.
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e FY3/26 release, accounting policies and extraordinary items
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAMER : HiE / %
—FIE : 13~ 32 ; RAKIE : 32 ; EWUFE 15 32

e H1 FY3/27 release, provisions and balance-sheet risk markers
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / %315,
—FIIE : 29 ; SMEBISEAREE | 32 RMIEIE : 18 ; EWURE : 29 ~ 32

MEFRKICR (X A)

e HIZFEEX : Accounting quality is clean on the evidence read: Japanese GAAP, non-
consolidated, no policy or estimate changes or restatements in FY3/26 or H1 FY3/27,
negligible extraordinary items (net -JPY 3m), a negligible construction-loss provision
(JPY 1m) and a falling warranty provision (JPY 122m); uncompleted construction
spending and materials fell modestly. Revenue is recognised over time by progress.
Profit can be taken at face value for valuation purposes.

o [REPEAZCZEA!  accounting quality

o WERIFEIRIZ : COVERAGE35

o TERRASX (FRIBIEx) ' Reported profit is a reliable base for the normalised earnings
and valuation bridge.

o FHEM (RIBIER) : Detailed audit notes (retirement-benefit assumptions, tax
reconciliation) were not examined.
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e FY3/26 intra-year profit progression (Q1, H1, 9M, FY)
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : HiE / &%,
—FWIF : 1230 ; EHUFE 12 ; BEIkEERR 111214 +~15~29 33 ; HthAR : FE

e Forecast and dividend revision notice, 30 October 2026
(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAEH : BiE / 5 ;
—FI8IF : 26 ~ 30

MEFEBEICR (EXMA)

e HAZEIEX : Dated catalysts: the Q3 FY3/27 release (expected late January 2027, inferred
from the company's calendar) tests H2 conversion progress; the April 2027 full-year
release brings FY3/28 guidance, final dividend and any capital-policy statement. Each
resolves one valuation doubt in sequence: conversion first, then guidance and capital.
The company's calendar gives roughly two checkpoint windows a year.

o NEPHAZESEE | catalyst calendar

o  WERIFARIZ : COVERAGE35
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o EERRAESN (RYAIEFR) : Patience is the cost of the position; interim price moves carry
little evidence.

o FTHAEM (R¥AIZEZE) ' Q3 release date is inferred, not announced; no other dated
corporate events.

TELEATHELI -

F025 | 01 | it BORIRTERAECE » BFHSH REITHAVIEH
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AZSEHE AR +35 MBHNE
IHERE (3M ; EENECERESH)

e H1 FY3/27 release, orders and carried backlog
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAEH : BiE / 5 ;
—FIIE : 35 ; RAIIE : 05~ 11

e FY3/26 release, segment assets and corporate assets
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFEA : HiZ / i,
—FIIE - 21 ; SMEFIISERREE - 18 ~ 20 ~ 29 ; RMEWIE - 21 ; TWUFRE © 18~ 21

e Company website, business model description (https://www.sankometal.co.jp/) | 'EAfE
FA B8/ X% —FRIUE: 10~ 35 ; SMERIRSEARES © 02 ~ 28 ; EHUREE : 02+ 10

MRRKIZR (EXE)

e HAZFEIEX : Thesis: a debt-free, backlog-rich specialist in large metal roofs with
defensible ordinary-profit power of JPY 3.7-4.1bn, priced at about 0.8 times book with
59% of the price covered by cash. It works if backlog conversion holds and is re-rated,
not merely defended, if capital policy moves beyond the 50% payout. Two clocks
decide: the backlog clock (resolved within two quarters) and the capital clock (resolved
only by announcement). Falsification: a year-end backlog decline together with a
construction-margin relapse below 21%, or evidence the renovation offset has stalled,
which would turn the discount from an anomaly into a fair price; the thesis fails by
sequence (backlog decline, margin slip under 21% and continued capital silence
together), each alone being absorbable.

o [NEREAZEZEE : thesis and falsification

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (R¥BIExR) : Shareholders are paid about 5.5% to wait, with asymmetry
from the cash floor below and two falsifiable doubts above.

o FHEM (FREIZHE) : Capital clock has no schedule; falsifiers are checkable on the
release calendar.
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AZSEHE © A3 +35 MBHNE
IHERE (270 ; EEREEERESH)

e FY3/26 release, balance sheet
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAfEMA : HIFIHE ; —
FIGiF : 18~20+~21+29

e FY3/26 release, segment assets and corporate assets
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFEH : BEFHE; —
FIOIE : 21 5 SMEPINSLAREE © 18~ 20 ~ 29 ; RIAWIE : 21 ; EWLFIE : 18 21

MEFRKICR (X A)

e FAZKIEX : The current market value of land carried at JPY 3,908m (with a JPY 2,284m
revaluation reserve in equity, reflecting a past upward revaluation) is not disclosed,
and whether any sites are surplus to operating needs is unknown. It is therefore
excluded from the cash-based downside floor.

o [NZPEAZEZEE | hidden asset unknown

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIER) ' Potential undisclosed asset value, but not countable without
evidence; monetisation would also face tax leakage.

o FTHEM (REAIZER) ' UNKNOWN; resolvable only through disposal or property
valuation disclosure.

TELITHELRI -
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WRZCEE - FFIER3E
IHERE (610 ; EEECHERESH)

e Assembled monthly price history (mirror), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | 'EAER : BHiE / %

e Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | B4R : Bi% / &#F ; —FWiE : 27~ 31

e Margin trading balances (July 2026 reference) (https://irbank.net/1972) | 'EAFEH : %
[ ZHF ; SMERINSERRES ¢ 31 5 RMASGIE : 24 ~ 27 ; EHUREE 1 3134

e Recomputed moving averages on the assembled series
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | ‘E4fER : BiF / XiF; —F
I - 34

e Assembled series, phase record and annual highs
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | 'E4AfER : BiZ / XI5 ; BE
EEER @ 34 ; HtAR : HE

e Assembled series, the 2025 spike and 2026 retracement
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | ‘EAER : BHiZ / 5, kM
IIF - 34
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MARRKIER (EXAE)

e HAZEIEX : Cross-lane reading, built outside the protected Technical structure and
without altering it: the September 2025 spike to JPY 1,734 (record monthly volume
4,115,400 shares) has flow-event fingerprints (margin-buy imbalance above 300 times,
463,700 bought vs 1,400 sold at the July 2026 reference; a 32.9% nine-month
retracement) laid over a genuine fundamental re-rating (six years of revenue growth,
split-adjusted EPS from about 85.5 to a 152.6 peak); the two must not be conflated. The
price staircase of annual highs tracks the earnings staircase year by year. The stock
sits near the 95th percentile of 310 lifetime monthly closes (October close JPY 1,245;
only about 18 closes at or above JPY 1,200) while valuation sits at about 0.8x book with
cash at 59% of market value: the tape prices a finished re-rating and the statements
price a distressed contractor. The fundamental long leg holds above the 60-month
average (JPY 957; June 2026 low JPY 1,164 about 21.6% above it), and the 30 October
good-news package drew no price response. The Technical State remains as concluded
in the protected structure (altitude unconfirmed); positive fundamentals do not
upgrade it.

o [NBREAZEZEE [ cross lane semantic

o  NEEFRIEFRIE : OPEN DISCOVERY / TECHNICAL

o EERASX (FIBIEx) ' Distinguishes how much of the price altitude is capitalised
fundamentals versus retail flow; informs the risk that margin-long overhang amplifies
any disappointment.

o FHAEM (F¥i2%) : Margin balances are a July 2026 reference and may have
normalised; how much of the spike was flow versus fundamental is not quantified.
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AZCSEHE - A3 +35 MBHINE
IHERE (470 ; EERZEERESH)

e H1 FY3/27 release, orders and carried backlog
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘AR : EIZIHE ; —
FIIE : 35 ; RMAIIE : 05~ 11

e H1 FY3/27 release, qualitative review and interim income statement
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | BAER : HIFIEE ; —
FIIE : 15 ; RMAYIE : 15

e H1 FY3/27 release, balance sheet and interim cash flow
(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAFEH : EIZIEE ; —
FIIE : 1819 ; SMERIRSERRES © 19

e FY3/26 release, segment assets and corporate assets
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BEAMER : EIFUHE ; —
FIOIE : 21 5 SMEPINLAREE © 18~ 20 ~ 29 ; RARWIE : 21 ; EULFIE 1 18~ 21

RFEWICR (Z34A)
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e FAZEIEX : Durability rests on three legs with different evidence grades. (1) Backlog
conversion, evidenced: a position of site-execution capacity, design-stage relationships
and a landmark record turns a shrinking pool into record orders and schedules most of
the next year before it starts, so demand shocks reach the income statement a year late
and diluted. (2) Margin defence, evidenced but contested: one bad year in five, a full
point lost in FY3/26 and 0.9pt repaired in H1. (3) Capital evolution, unevidenced:
balance-sheet durability (no debt, cash 59% of market value) was bought with
shareholders' returns and the formula (50% payout, no buybacks, no framework) shows
no sign of evolving on its own. Not durable: the new-build pool is in structural decline
and the renovation offset is real but unmeasured. Failure is a sequence (year-end
backlog decline, construction margin under 21%, another year of capital silence) that
would reprice the company as a melting niche contractor with a cash museum
attached.

o [REPEAZEEA! | structural durability judgment

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FRIBIEx) ' Defines what protects and what can break the earnings and
the balance-sheet floor.

o FHAEM (F4i2x) : Leg three depends on management choice; leg one depends on
the unmeasured renovation share.
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HZEEE : 35 MBEKRE
HHERE (31N ; EEREEERRESH)

e H1 FY3/27 release, backlog composition by division
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | EAER : BiE / X% ;
EOUREE 1 03

e HI1 FY3/27 release, orders and carried backlog
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / &5 ;
—FIIE : 35 ; RMEIIE : 05+ 11

e HI1 FY3/27 release, qualitative review and interim income statement
(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAFEH | IFIEE ; —
FIIE : 15 ; RMAIGIE : 15

MARRKIZR (EXH)

e HfiZEJEX : Backlog growth concentrated in long-span roofing and high-tough raises the
quality of the visibility that n06 describes.

o [NEBHAZEAEY | QUALIFIES

o NEFRIEFRIC | COVERAGE35
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333 : F048
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HHERE (61N ; EEREEBHKRESH)

e H1 FY3/27 release, orders and carried backlog
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | 'TEAER : Hi% / & ;
—FI0E : 35 ; RMAIE : 05~ 11

e H1 FY3/27 release, qualitative review and interim income statement
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiZ / &5,
—FIIE : 15 ; RMEEIE : 15

e Forecast and dividend revision notice, 30 October 2026
(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : HiF / &5,
—3FI8F : 26 ~ 30

e Revision notice and H1 release, implied second-half bridge
(https://equity .jiji.com/storage/tdnet/140120261027556630.pdf) | TEAEH : BEIFIEHE ; b
ERILSERREE © 30 ~ 35 5 RMAWIHE : 30 ; EWLFEIE 1 122830+ 35

e H1 FY3/27 results release, 30 October 2026, summary tables
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | BAER : ZHHIE

e FY3/26 results release, 24 April 2026, cover and summary tables
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFERH : ZIFHE; —
FINF 1 012228

MEFEHICR (EXA)

e HHZFEEX : Conversion of the pre-sold backlog at defended margin decides whether the
implied H2 ordinary profit of JPY 2,064m is beaten; slippage is timing, not demand loss.

o [NEPEAZEHE! | CONDITIONS

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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IEHERE (51 ; EENEEERESH)

e FY3/26 release, qualitative review and income statement detail
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAEA : HiE / i,
—FIGIF : 02-06~15+16
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e FY3/26 release, construction margin mechanics
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : HEFIHE ; b
EPIIARE © 16 5 EIUFIE 1 06 ~ 16 ; RILEES: © 06 ; HthAB®R : B

e FY3/26 release, profit-decline explanation and SG&A detail
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFER : i / &#F;
—F IS : 04 ~ 23

e FY3/26 release, SG&A cost structure and hiring stance
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAEA : ZHAIE ; &
MYIE : 04~ 13

e Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | [EAMEMA : ZHEHEE ;
FIGIE : 26 ~ 30

MEFEHIZR (EXA)

e HAZEIEX : Cost increases outrunning pass-through compressed FY3/26 construction
margin by 1.2pt.

o RERAAZEEE! | CAUSED

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35
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e HI1 FY3/27 release, qualitative review and interim income statement
(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | ‘BEAfEH : Bi% / &#F;
—FI8IE : 15 ; RAKIE : 15

e HI1 FY3/27 release, margin repair detail
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : EIZIHE ; —
FIUE : 16 ; RMAWIE: 10~ 16 ; EWUFIE : 16

e FY3/26 release, SG&A cost structure and hiring stance
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERE : B / &%,
REIE : 04~ 13

e H1 FY3/27 results release, 30 October 2026, summary tables
(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | BEAER : TR

e Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : ZIFIHE ; —
FIGIE : 26 ~ 30

MRRFICR (E3H)
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e FAZEIEX : Price pass-through and cost improvement restored 0.9pt of construction
margin in H1 FY3/27, though labour build-up remains a forward margin risk.

o [RNEPEAZEEEA! | PARTIALLY REPAIRED BY

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY3/26 release, balance sheet
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BAER : Bi% / X#F;
—3FI0F 1 18~20+21+29

e TFive-year financial series compiled from securities reports (https://www.jingi.ai/1972) |
EBAER  BHi% /S35 SNSRI : 17 ~ 22 ~ 33 ; EIkEEE 1 01 ~ 28 ; HMAR : [HE

e FY3/26 release, segment information
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BAER : BiZ / X5 ;
—3FI83E : 03

e H1 FY3/27 release, balance sheet and interim cash flow
(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | ‘BEAfEH : Bi% / &#F;
—FIIE : 1819 ; HMEPIIEARLEE © 19

e Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | BAMER | XHAEE ; —FIIE : 27 ~ 31

e FY3/26 release, cash-flow statement
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFEH : ZIHEHE; —
FIOUE 1 17 ~ 32 ; [EMkEEERR 1 19 ; HFEE - A

MEFRKICR (E3A)

e HfIZEIEX : The cash pile is simultaneously the downside floor and the ROE ceiling: it
lowers return on equity from what the operating asset base earns.

o [NEPFAZEXEE | DILUTES

o  RERIEFFIC : OPEN DISCOVERY
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IHERR (81 ; EERECRRESH)

e FY3/26 release, dividend totals and cash dividend timing
(https://Wwww?2.jpX.co jp/disc/l9720/140120260423509582 pdf) | EAFER | B/ 25
SNERIRSERILE © 25 5 EWUEIE © 2526 ; ENLEEER : 26 ; HithBE : e

e Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | EAfER : Bi% / X#F ; —FWIE : 27~ 31

e FY3/26 release, segment assets and corporate assets
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFERE : i / =5,
—FIOUE : 21 ; SMEPIMERLL : 18~ 20 ~ 29 ; RMEWIE : 21 ; BEULHFIZ 1 1821

e FY3/26 release, dividend record and initial FY3/27 guidance
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFERE : TIHHE ; —
FIHE : 25~ 26

e Forecast and dividend revision notice, 30 October 2026
(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | BAMER : ZHHIEE ; —
FIBE : 26~ 30

e FY3/26 release, balance sheet
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : ZIFEHE; —
FIONE:18~20~21+29

e Five-year earnings staircase (EPS-implied net income) (https //www jingi.ai/1972) | 'E4
£  ZRAEE ; —FRIE : 28 ; BWURIE © 28 ; [EMLEERR - 35 ; HMAR : A%

e Revision notice, dividend revision basis
(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | BAMER : ZHHIEE ; b
ZPIMLRLE © 26 ; ETUFRIZ : 26

MREFEHICR (EXA)

e HZEEX : Unchanged dividend-only capital policy with the cash retained explains the
sub-book valuation; the discount is a capital-allocation discount rather than an earnings
discount.

o AEPFAZTE! : DETERMINES DISCOUNT

o  MWERIFEIRIC : COVERAGE35

TELITHEEI -

FO35 | 07 | $1B&A5083F 39% » (HN X RTIBREXRER—BXA
BALEX : 07 | FTEBAEIER 39% » HUXAMBAXAZFE—BX% ; 09 | NS » HiHRASZ
=152 96.9 1ZA7T

)33 : FO50
HRSEEE © AMEZE+35 B ENE
IEHERR (31 ; EERECREFESH)

e Major shareholders at FY3/26 (securities report extract)
(https://edinetdb.jp/company/E00109/shareholders) | 'EAfER : Bi% / XiF ; —F Wi :
07 ~ 24 ; SMERIISERRES : 06
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e Foreign and institutional ownership trend (securities reports)
(https://edinetdb.jp/company/E00109/shareholders) | 'EAEA : B ; SMEPIISERLE
24 5 RMAFIE : 01 ~07 ~ 09~ 31 ; EWUEEE : 24 5 [EMLEERR 07 ~ 24 ; HAE : [

e Register detail at FY3/26 (shareholder count and holder types)
(https://edinetdb.jp/company/E00109/shareholders) | 'EAfER : BEIFIEE ; —FRIE .
07 ~ 24 ; SMNERIRSEARLE © 07 ~ 23 ; BWUFIZ 1 0107~ 24

MARRKIZR (EXH)

e HAZFEEX : The roughly 39% anchor and a retail-heavy, institution-light register reduce
internal pressure for capital-policy change; the TSE reform is the main external lever.

o [NEPFAFEHE! | CONSTRAINS SPEED OF

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO36 | 03 | 393.95 ZARMEFITE » BEMETEHTRB=IFEHRA
BAIEX:03 | 393.95ZBTMNEFITE » EEMETETRBE=1FENKA ; 06 | THEFIESIRE
ZEMNATE6.3% > BEELEMERSHWAT ; 11 | THFR(RRENKE > hEMNEREHIR
RAVER D

333 : Fo48
RZESEE @ FFRERZE+35 B ERE
HHERE (310 ; EEREEHKRESH)

e H1 FY3/27 release, orders and carried backlog
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAEH : BiE / 5 ;
—FI8IE : 35 ; RIAIE : 05~ 11

e H1 FY3/27 release, market environment statement
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / %315,
—FIOUF 1 0506~ 11 ~ 14 ; SMEPIRLRLE © 12

e H1 FY3/27 and FY3/26 releases, industry start statistics
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / &5 ;
—FIIE 11~ 12 ; SMEPIIEAREE - 11 ~ 14 ; RAKIE : 35 ; EHURE : 11 ; EkEEE -
05~ 08 ; HfthA# : AsE

MRFEHICR (EXA)

e HIZEJEX : A shrinking new-build pool does not impair the current backlog but would
reduce its replenishment, turning an order problem into a revenue problem by FY3/28.

o NEFEAZEHXE : THREATENS FUTURE REPLENISHMENT OF

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO37 | 03 | Bifr @M iR EMENRIL - MEeE ANED
SAEX : 03 | TR ERNERL > MEEEEANEN ; 05 | Bt ET R AEITRMNE

e
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J3HZ : FO52
RS - AMZE +35 MBENE
IHERR (61N ; EEIE K RSH)

e FY3/26 release, orders and backlog by division
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAEA : HiZ / &iF;
—F I : 33

e FY3/26 release, renovation demand statement
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAFEH : HiE / 5

e H1 FY3/27 and FY3/26 releases, industry start statistics
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAFER : HiZ / &5,
—FIIF - 11~ 12 5 SMEPEISERREG @ 11 ~ 14 5 RMAIE : 35 ; TWURE - 11 ;5 Rk -
05~ 08 ; Hfthf% : AsE

e H1 FY3/27 release, orders and carried backlog
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAFEH : IFIEE ; —
FIIE © 35 ; RMAIEIE : 05~ 11

e H1 FY3/27 release, market environment statement
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | BAER : IR ; —
FINE: 05061114 ; PESPIMTRELE : 12

e H1 FY3/27 release, order intake by division
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | BAMER | HEIFHE ; &
MIE : 12 ; ENLEEER © 03 ; HtAR®E : A

MRRKIER (EXHE)

e HAZFEEX : Renovation demand from the ageing roof base is the mechanism that may
offset new-build decline, but its scale is unmeasured, so the offset is a hypothesis
supported by order behaviour rather than a quantified fact.

o ANIPFAFEHKE! | MAY OFFSET

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

FELEATHELRI -
FO038 | 09 | ZZIMZE 5.49%MMEWHMIMEIEE » [EEEITREXEFEN

BAEX : 09 | XFHZE 5.49%NWMERHEMIM SR » MELITRZREFEN; 10 | MESEXENE
5 8MREY » WIFHBHIMMRRESS ; 12 | MBREREGEN @ REREEAENEAEEEN

J3HEF : FO27
FRZESEE - FFRRERZE
HHERE (61N ; EEREEHRESH)

e Assembled monthly series, span and distribution (mirror assembly)
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | ‘E4fER : HiFEE , —F%
i : 34

e Recomputed moving averages on the assembled series
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | 'E4fER : BEIFHE ; —F 1%
i : 34
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e Assembled series, phase record and annual highs
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | 'EAfER : HEIFIHE ; ELLE
R34 HhA® - A

e Assembled series, the 2025 spike and 2026 retracement
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | 'TEAER : HEiFHE ; kALK
if : 34

e Assembled monthly price history (mirror), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | 'TEAER : LR

e Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | 'BAMER : ZHHEE ; —FWiE : 27 ~ 31

MARKIZR (EXH)

e IfiZEJEX : The cross-lane reading takes the protected Technical Synthesis as given and
does not redefine it; the cross-lane layer only compares price behaviour with
fundamental timing.

o NEFEAZEXE : REFERENCED AS WHOLE BY CROSS LANE

e RZEIRFFIE : TECHNICAL / OPEN DISCOVERY

ERITHELD -
FO039 | 09 | EEIME 5.49% MM WEMMEITE » (HELITREIRFEN

BAEX : 09 | XFMZE 5.49%NWME R MM EITE » MELITRBEEN ; 10 | MESEAENE
5 aMREY » WIFEERMMRRESS ; 12 | MSREREGEN @ RERBEAENEAEEEN

J3HEF : FO27
RZTSEE - FARERZE
HHEXRE (51N ; EEREEHKRESH)

e Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | 'EAfEM : H#% / 5 ; —FWIE : 27~ 31

e Quote page, 6 November 2026 (PER, PBR, dividend yield) (https://www.rakuten-
sec.co.jp/smartphone/market/info/pagecontent?
pid=201&keyword=1972&xid=0&page=0) | EAFEH : Hi% / X#F; —FHIE : 27 ~ 31 ; 4%
EPILIARIE © 21

e Recomputed moving averages on the assembled series
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | 'E4fER : BEIFHE ; —F 1
ik - 34

e Assembled series, the 2025 spike and 2026 retracement
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | 'EAER : HiFHE ; kREK
ik : 34

e Assembled monthly price history (mirror), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | TEAER : LR

MREFEHICR (EXA)
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e HASE[EX : A price at the 95th percentile of lifetime closes coexists with 0.8x book and
cash at 59% of market value; the shelf is where the contradiction between the tape and
the statements is being settled.

o [NEPEAZEEE! [ IN TENSION WITH

o HNEBRIEFRIE : OPEN DISCOVERY / TECHNICAL

TELITHELRI -

F040 | 10 | i SEAEMNERE : SHED > #iFHS MMM {RES
BALEX : 10 | MgSEAENERE | aMREY > WIFERMMRRES ; 11 [ #EHRERRLSEA
o ROREZE T RN B AR EER

WRZCEE - FFIER3E
IEHERE (51 ; EENECERESH)

e H1 FY3/27 release, orders and carried backlog
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAEH : BiE / 5 ;
—FI8IE : 35 ; RIALIE : 05+ 11

e Assembled series, the 2025 spike and 2026 retracement
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | 'E4AfER : BEIFHE ; kALK
ik : 34

e HI1 FY3/27 release, qualitative review and interim income statement
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | BAER @ R ; —
FIIE : 15 ; RMAYIE : 15

e Assembled monthly price history (mirror), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | EAER : THHEHE

e Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | 'BARER © ZHHEE ; —FHIE - 27 ~ 31

MEFEHICR (EXA)

e HIZFEEX : A record pre-sold backlog and a price that has not fallen back into its old
base both say the next year is spoken for; both resolve on conversion at defended
margin through the January and April windows.

o NEFEAZEXE . PARALLEL EVIDENCE REGISTER

o NEBRIEFRIE : OPEN DISCOVERY / TECHNICAL

TLEATHELI -

FO41 | 01 | iR Bt el | STRRIBMNFE » AFBRAEFLS
SAEX : 01 | iLmim M shist ITRAMERIEE » BABRKREESQE ; 11 | BIFIRER
RAVERAT > BROREIEIT BEACAI R AT EE )

JI3HEF : F054
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e FY3/26 intra-year profit progression (Q1, H1, 9M, FY)
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : BiF / XF
—FIIE 1230 ; EWUFE 1 12 ; BEkEER 111 12+14 1529~ 33 ; HfthA® : [AE

e Forecast and dividend revision notice, 30 October 2026
(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : BHiF / &5 ;
—3FI8F : 26 ~ 30

e H1 FY3/27 release, orders and carried backlog
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : ZIFIHE ; —
FI0E 35 ; RMEIEIE : 0511

e FY3/26 release, segment assets and corporate assets
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAMER : ZHHEHE ;, —
FIONE : 21 5 MERIISEAREE © 18~ 20 ~ 29 ; RMAIE : 21 ; TULFEE : 18~ 21

e Company website, business model description (https://www.sankometal.co.jp/) | 'EA4fE
FB @ SZHRIEE ; —FIE © 10 ~ 35 ; SMEPPISEAREE © 02 ~ 28 ; BEWUFIZ 1 0210

MARKIZR (EXH)

e HAZFEEX : The Q3 and full-year releases supply the checkable evidence for the thesis's
backlog and capital clocks.

o [NEPFAZEEE [ TESTS

o REKEIRIE : COVERAGE35

TELATHELRI -

FO042 | 01 | iffAMVIRIBRE R AEE » BHinEE T EITIRIER
BAILEX : 01 | iR RIEAAEE » BAIWEAZEITIMNIER ; 09 | liElE > mHRAKE N
$296.91ZH7T

)33 : FO53
HZEEE : 35 MBEKRE
HHERE (510 ; EEREEERESH)

e FY3/26 release, accounting policies and extraordinary items
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : BiE / X5
—FI0E - 13~ 32 ; REWIE : 32 ; EWFIE : 15~ 32

e H1 FY3/27 release, provisions and balance-sheet risk markers
(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | ‘BEAEH : Bi% / #F;
—FIONE : 29 ; IMEBISEARLE © 32 ; RMIE : 18 ; EWUFRIZ : 29 ~ 32

e Five-year earnings staircase (EPS-implied net income) (https://www.jingi.ai/1972) | 'E4
R Bi%/ X5, —FRWIE : 28 ; TOUFE : 28 ;5 ENLEEER © 35 ; HfthA%R - AsE

e FY3/26 results release, 24 April 2026, cover and summary tables
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : ZIHEE ; —
FIONE 1 01 ~22+28

e Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAFEH : TIFIEE ; —
FINIF : 26 ~ 30

MEFRKICR (E3A)
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e HAZEEX : The absence of accounting distortion allows reported profit to anchor the
normalised earnings band.

o AEPFAZTEE! | SUPPORTS RELIABILITY OF

o NEBRIFIRIE : COVERAGE35

TELEATHELI -

FO043 | 08 | E#MEF 1 fEpVTH$E » EEREET RIS > i&B %R
BAEX: 08 | EXMET 1 FMmEX » EERETIFRMOL > 2E%EENE ; 09 | EEIMZ 5.49%HY
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333 : FO49
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HHEXRE (610 ; EERECHMKESH)

e H1 FY3/27 release, working capital and interim cash flow
(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | ‘BEAfEH : Bi% / #F ;
—FIIE 1 17~ 19 ; SMEBERSEAREG - 15 ; RMEIGIE : 19 ; EWUFIE 1 15+~17 19

e FY3/26 release, segment asset additions and depreciation
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERE : i / &%,
—FIIF : 20 ; RERIE : 20 ; EHURZE © 20

e FY3/26 release, dividend record and initial FY3/27 guidance
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BEAMER : BHiE / X5,
—FIGE : 25~ 26

e FY3/26 release, cash-flow statement
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFEH : ZIHHE; —
FIOUE 1 17 ~ 32 ; [EMkEEERR 1 19 ; HAEE - A

e Forecast and dividend revision notice, 30 October 2026
(https://equity .jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAFEH : TIFIEE ; —
FIHIE : 26 ~ 30

e FY3/26 release, balance sheet
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : TIHHE ; —
FINF:18~20~21+29

MEFRBICR (EXMA)

e HAZE/EX : Cash-backed earnings, light capex and 50% retention add to the deposit pile
each year unless payout rises.

o [NEBHAZESEE I FEEDS

o  AZPRIFEIRE : COVERAGE35

TLITHELRI -

F044 | 11 | BERIRBRARISG 2T » FRREIFITRZEME S LR
BALEX : 11 | EEFRBERRUS AT » FOREIZITRFCHMARARNEER ; 13 | £F 1 AMN4 A/
ks | ITERE LS FEREFITR

J3HZ : FO51
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HZEERE : 35 MERNE
IHERE (51 ; EEREEERESH)

e Q1 FY3/26 results release, 25 July 2025
(https://equity.jiji.com/storage/tdnet/140120250725520195.pdf) | [EAER : HiE / &

e Nine-month FY3/26 results release, 30 January 2026
(https://www?2.jpx.co.jp/disc/19720/140120260128539800.pdf) | BAER : BHiZ / X#F;
RELEIE : 22 ~ 23 ~25 26

e FY3/26 intra-year profit progression (Q1, H1, 9M, FY)
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAfEA : HIZ / X%,
—FIIE 1230 ; BEOURZ 12 5 EkEERR 11 ~12~14~15+~29~ 33 ; HithFB® . [AF

e H1 FY3/27 results release, 30 October 2026, summary tables
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'TEAMER : XHEHEHE

e Forecast and dividend revision notice, 30 October 2026
(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | BAER : IR ; —
FIHIE : 26 ~ 30

MARKIZR (EXH)

o HfZEEX : Completion-weighted earnings make the January Q3 and April full-year prints
the only hard checkpoints each year.

o HNEPFAZEHKE! | DETERMINES TIMING OF

o ABEEIEMRIC : COVERAGE35

ELITHERI -

FO45 | 06 | “mEMESHKITEFRRAER » REREHERE

?AEX 06 | “REMNESHIENERAEN > RERLEHE; 11 | =& SHEERNT
> BIFE RS

IRIESER © FFRERZE
IHERE (470 ; EEGECERESH)

e H1 FY3/27 release, orders and carried backlog
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BHiE / XiF;
—FIIE : 35 ; RAIIE: 05~ 11

e H1 FY3/27 release, qualitative review and interim income statement
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAEH : BiE / 5 ;
—FIE : 15 ; RAWIE : 15

e H1 FY3/27 release, segment information
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiF / %315,
RASIE : 03

e H1 FY3/27 release, market environment statement
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | BAER @ ZFEE ; —
FINIE 050611~ 14 ; SMEFPISCARLG & 12

MEFEHICR (EXA)
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e HAZEENX : Formed-product orders (-39.6%) and product margin compression may be an
early signal of the shrinking pool, though attribution is unresolved.

o [REPEAZE A . POSSIBLE EARLY SIGNAL OF

e NEFIFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO046 | 10 | T+ EEHXiEZE » AESMENMIEIRITHEERNSE

BALEX : 10 | Z+EESBXEZGE » AESMIBNMBIBIITHEERNSE ; 10 | 2025 £ 9 BREH
= AMBEI32.9% » PN BMEETFE 1,164 Hwz £ 10 | 394 © 10 BKWESZR 12 N8B 24 4
B4 2T > 60 MPEMLIERIE ; 10 | BEEEIRXEZ L BEAENERISEERIRE 5 10 | HEkk
A EABCEER > FiEEMREBIA; 14 | 29 67.2/100 » 74K B+ : BA1HMER » BB RSB
HRORE 5 15 | FUERS : WLEHFZEORE » WL LEIRE

EFREERTE : S1F4PHY Technical Research 454 ; AFFARUEIES KRB NE o
MERFEKIER (Z3A)

e TAZEIEX : Protected Technical Synthesis (RESEARCH TRUTH.technical state)
o [NEREAZEZEE | protected technical synthesis

o AERFESRIC : TECHNICAL

o QFFIHFR  Z{RIP Technical Research VFRE B} > ZERSIFEEHREHIENX °

TELATHELRI -

FO47 | 01 [ hERITE + EFIENAFZR - ZERIHEERTF
BAEX : 01 | #ERiTE « EMNENAKZRE  ZBIIHEZRTR ; 02 | MENFR2ERE—#4
£ BEE RIS TUE S

HRIESERE | AR+ 35 BB HNE
IEHERE (39T ; EEIRECHRESH)

e FY3/26 results release, 24 April 2026, cover and summary tables
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BAER : BIFIHE ; —
FIGIE : 01 ~ 22~ 28

e Company outline compilation (founding, head office, plants, employees)
(https://ja.wikipedia.org/wiki/%E4%B8%89%E6%99%83%E9%87%91%E5%B1%9E
%E5%B7%A5%E6%A5%AD) | ‘EAER | BiFIEHE ; —FRiE - 01

e JPX official English notice of changes in listed shares, April 2026
(https://www.jpx.co.jp/english/listing/co/vkOkhi000000tvub-att/HP-2026.4(e).pdf) | ‘B4
M : BHAIEE ; SMFIISEREE © 01

e Company website, top page (scale claim and reference works)
(https://www.sankometal.co.jp/) | 'TEAER : BIFIEE ; —FIE - 02 ~ 08 ~ 09 ; FMEPILSLR
®:03+10

e FY3/26 release, segment information
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAERE : HiE / &%,
—FIAIF : 03
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FY3/26 release, qualitative review and income statement detail
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERH : B / % ;
—FIIE: 02061516

FY3/26 release, scale and identity data
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAER : BiFEE ; &
TVERE 01

Company website, business model description (https://www.sankometal.co.jp/) | BAME
FA . B3% /&5 —FIIE - 10 ~ 35 ; MPIISEAREE © 02 ~ 28 5 BIUFRIZE © 02+ 10

FY3/26 release, competitive positioning statement
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : BiF / XF
—FI8E : 0809~ 10 ; RMEIEIE : 02 ~ 08 ; EWLFIE : 08 ~ 09

FY3/26 release, orders and backlog by division
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : B / =¥ ;
—F I : 33

H1 FY3/27 release, orders and carried backlog

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAFEH : BHiE / 5 ;
—FI8IE : 35 ; RALIE : 05~ 11

H1 FY3/27 release, market environment statement
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'TEAER : HiE / & ;
—FIOUF 1 0506~ 11 ~ 14 ; SMEPIRLRLE © 12

H1 FY3/27 and FY3/26 releases, industry start statistics
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / &5,
—FIIF : 11~ 12 ; SMEPIERRLE © 11~ 14 5 RERIE © 35 ; THUFE - 11 ;5 Rk

05~ 08 ; HithAi%& : [h%

FY3/26 release, renovation demand statement
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BAFER : HiZ / XiF
H1 FY3/27 release, order intake by division
(https://equity.jiji.com/storage/tdnet/l40120261027556637.pdf) | Eo(ER : BHiE i,
fRmASEIE : 12 5 EALEERR 0 03 5 EfthARR : s

H1 FY3/27 release, qualltatwe review and interim income statement
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiE / & ;
—FIIE : 15 ; RMARIE : 15

FY3/26 release, SG&A cost structure and hiring stance
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFER : Bi% / &% ;
[RELEIE : 04~ 13

Forecast and dividend revision notice, 30 October 2026

(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : HiE / &5 ;
—FIGE : 26 ~ 30

FY3/26 release, construction margin mechanics
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BEAER : BIFIHE ; b
ERISCARLE ¢ 16 ; EULEIZ © 06 ~ 16 ; ELEEER © 06 ; HtBAR : [

Revision notice, 30 October 2026, revision mechanics

(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | BEAMER : EIFIHE ; &
MIEIE 14 ~ 28

H1 FY3/27 release, working capital and interim cash flow
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiE / %315,
—FIIE 1 17 ~ 19 ; SMEPIISEARES © 15 5 RAKIE : 19 ; EHURIE 1 151719
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FY3/26 release, cash-flow statement
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : BiF / XF
—FIE 1 17 ~ 32 5 [EkEEERR 1 19 ; HAR - A

FY3/26 release, segment asset additions and depreciation
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : BiF / XF;
—FIIE : 20 ; RAEWIE : 20 ; EWEFRZE © 20

H1 FY3/27 release, balance sheet and interim cash flow

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAFEH : BHiE / &5 ;
—FIIE : 18+ 19 ; SMEPIIEAREE © 19

Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | ‘BAfER : B / 85 ; —FWiE : 27~ 31

FY3/26 release, balance sheet
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : B / =¥ ;
—FI0UF 1 18~20~21+29

FY3/26 release, segment assets and corporate assets
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : EIFiE ; —
SFIOE 21 ; SMEPIISEAREE 1 18 ~ 20 ~ 29 ; RMAGIE - 21 ; BEWUFRE 1 18~ 21

FY3/26 release, dividend record and initial FY3/27 guidance

(https://www2 .jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : HiE / %
—FIGIE : 25~ 26

FY3/26 release, share count and treasury stock
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERH : B / &% ;
—FIIE : 25 ; BHURIE @ 25

FY3/26 release, dividend totals and cash dividend timing
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : BiE/ XF
SMNEBIRSEARES @ 25 ; FUURIE : 25~ 26 ; ELEEE 26 5 HftfR%E | I

Revision notice, dividend revision basis

(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAFEH : BHiE / &5 ;
SNERENSERRIS © 26 5 THUFIE © 26

Five-year earnings staircase (EPS-implied net income) (https://www.jingi.ai/1972) | 'E4
R B/ X5, —FRIE : 28 ; TUUFE 28 ; ALEEE © 35 ; HithAR : AsE

Major shareholders at FY3/26 (securities report extract)
(https://edinetdb.jp/company/E00109/shareholders) | ‘EAEH : HiZ / F ; —F LI :
07 ~ 24 ; SMERIRSEARES © 06

Register detail at FY3/26 (shareholder count and holder types)
(https://edinetdb.jp/company/E00109/shareholders) | 'TEAER : EiFIHE ; —FWIE :
07 ~ 24 ; SMEPEISEAREG © 07 ~ 23 5 BWUFE 1 01~ 07 ~ 24

Foreign and institutional ownership trend (securities reports)
(https://edinetdb.jp/company/E00109/shareholders) | ‘EAMERA : EIZIFE ; SMBIISEARL
24 ; RMAIE 01 ~07 09~ 31 ; ELURE © 24 ; EMLEERR 1 07 ~ 24 ; HMAE : [AE
FY3/26 release, accounting policies and extraordinary items
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERH : B / &%,
—FIIE - 1332 ; RMAWIE : 32 ; EWUFRIE : 15~ 32

H1 FY3/27 release, provisions and balance-sheet risk markers

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiE / &5 ;
—FI0IE : 29 ; SMEPIISEARLG ¢ 32 5 RMEIEIE : 18 ; BEWURIE : 29~ 32
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e TFive-year financial series compiled from securities reports (https://www.jingi.ai/1972) |
EAER  Bi% /S35 ; IR © 17 ~ 22 ~ 33 5 EMkEEER 1 01 ~ 28 5 HfthA® - [BE

e FY3/26 release, profit-decline explanation and SG&A detail
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : i / =%,
—FIGE : 04 ~ 23

MRRKICR (EXH)

e HAZE/EX : Durable Business Portrait: integrated roofing contractor with a pre-sold book,
no debt and an unchanged capital formula | Durable foundation: an execution-based
niche position converts a shrinking pool into record orders; the backlog times the
defended construction margin gives earnings; cash-backed conversion at light capex
and a debt-free balance sheet give resilience; a permanent anchor holder and an
unchanged 50% payout formula fix the capital outcome. Current change (H1 margin
repair, record backlog, forecast raise) is an increment to this foundation.

o [NBREAZEZEE [ durable business portrait

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIEx) ' A high-floor, low-optionality holding whose returns are
income plus whatever capital-policy change or conversion beats eventually unlock.

o FTHEM (FHIRIZx) : Moat unverifiable in share terms; renovation offset unmeasured;
capital evolution unevidenced.

TELATHELRI -

F048 | 03 | 393.95 {ZHARMEFITH - EEMETHTRA=TFENRA

SAIEX : 03| 393.95ZATMAFITE » BEME T TRM=IEEMNKA ; 06 | FHEFHESIRE
ZENE TR 6.3% » BEETSTEENWAT ;5 11 | FHRERCERANEY  1RTNEREHIR
RS

HRIESERE | KRR+ 35 BIBESNE
IHERR (197 ; EEHRECERESH)

e FY3/26 release, orders and backlog by division
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAEA : HiZ / i ;
—FIIE - 33

e H1 FY3/27 release, orders and carried backlog
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BHiE / XiF;
—FI8IE : 35 ; RAIE : 05~ 11

e HI1 FY3/27 release, market environment statement
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BiF / iF;
—FINIF : 050611~ 14 ; SMEFILSERILS © 12

e H1 FY3/27 and FY3/26 releases, industry start statistics
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiF / %315,
—FIIF : 11~ 12 ; SMEBIREAREE ¢ 11 ~ 14 5 RMEIIE © 35 ; TWUFRE - 11 ;5 Rk ¢
0508 ; HfthA% : [hE

e FY3/26 release, renovation demand statement
(https://www2 .jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAMER : HiE / &iF
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H1 FY3/27 release, order intake by division
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiF / X315,
fRMEEGIE : 12 ; [ENLEEER © 03 ; HithFE : i

H1 FY3/27 release, backlog composition by division

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiE / &5 ;
EOURIZ © 03

H1 FY3/27 release, qualitative review and interim income statement

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAFEH : BHiE / &5 ;
—FIIE : 15 ; RMAIE : 15

Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | 'TEAER : HiE / & ;
—FIGE : 26 ~ 30

H1 FY3/27 results release, 30 October 2026, summary tables

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | BEAER : HiZ / ZiF
FY3/26 results release, 24 April 2026, cover and summary tables
(https://www2,jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFERE : i / %,
—3FI83F : 01 ~ 22~ 28

Revision notice and H1 release, implied second-half bridge

(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | 'TEAER : EIZFIEE ; 4
EBIMSEARLE © 30 ~ 35 ; RMEIGIE - 30 ; BEWUHRIZ 1 12~28+30+ 35

Q1 FY3/26 results release, 25 July 2025
(https://equity.jiji.com/storage/tdnet/140120250725520195.pdf) | 'EAER : HiE / =i
Nine-month FY3/26 results release, 30 January 2026
(https://www2,jpx.co.jp/disc/19720/140120260128539800.pdf) | 'EAFERE : i / %,
REEIE : 22 ~ 23~ 25~ 26

FY3/26 release, SG&A cost structure and hiring stance

(https://www2 .jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : HiE / %
REIE : 04~ 13

FY3/26 release, qualitative review and income statement detail
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFEH : BIFHE; —
FIOIE:02~06~15+16

FY3/26 release, construction margin mechanics
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : EEFIEHE ; b
BERIMSEAREE ¢ 16 ; THURIZE 1 06~ 16 ; FELEEER @ 06 ; AR : [HE

Revision notice, 30 October 2026, revision mechanics
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | BEAMER : EIFIHE ; &
MLIE : 14 ~ 28

H1 FY3/27 release, margin repair detail

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | EAERA : EIFIEE ; —
FINE : 16 ; RMAWIE : 1016 ; EWUFRIE : 16

MEFRKICR (EXA)

FAZE/EX : Order mix to backlog to second-half conversion to margin: how demand
reaches shareholders | Starts decline, but order mix (large projects, renovation, share
gain) fills the backlog; the backlog schedules revenue 0.85 years ahead, so the P&L
impact of the cycle is delayed; execution and pass-through determine margin; the
pool's decline reaches orders and then revenue by FY3/28 unless renovation offsets it.
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REFFFZEEEY @ main causal chain

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

TZERASX (F4BiE®) : FY3/27 is substantially pre-sold; the year-end backlog and
margin prints determine whether the discount is an anomaly or a fair price.

THEM (R¥IER) : H2 scheduling, backlog margin profile and renovation share are
undisclosed.
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H1 FY3/27 release, balance sheet and interim cash flow
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BiE / XiF;
—FIIE : 1819 ; SMEPIIEAREE © 19

Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | 'EAfEM : H#% / 2 ; —FWIE : 27~ 31

FY3/26 release, cash-flow statement
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAEA : HiZ / ZiF;
—FIGIE 1 17 ~ 32 5 [EkEEER 1 19 ; HAR - A

FY3/26 release, balance sheet
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : i / &%,
—FIOUF : 18~20~21+29

FY3/26 release, segment assets and corporate assets
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERE : i / %,
—FINE - 21 ; SMEFIRSEARES ¢ 18 ~ 20 ~ 29 ; RMEIIE - 21 ; FWUFRIE 1 18~ 21

H1 FY3/27 release, working capital and interim cash flow
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiF / %315,
—FIIE 1 17 ~ 19 ; SMEPINSEAREG @ 15 ; RAKIE : 19 ; EWURIE 1 151719

FY3/26 release, segment asset additions and depreciation
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAEA : HiZ / i ;
—FIIE © 20 ; RMAIEIE : 20 ; EHUFRZ © 20

Five-year financial series compiled from securities reports (https://www.jingi.ai/1972) |
EAERR  BiE /X SMERIISEREE 0 17 ~ 22 ~ 33 ; ELEES 1 01 ~ 28 ; HtFE# : %
FY3/26 release, segment information

(https://www2 .jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : HiE / %
—FIIE : 03

Returns series from securities reports (ROE, equity ratio) (https://www.jingi.ai/1972) |
EAER  Bi% /X8R —FRIE - 22 TOURE 0 22 ; FkEER 1 0417~ 18~ 20~ 22 ; Hith
R& : A%

Five-year earnings staircase (EPS-implied net income) (https://www.jingi.ai/1972) | 'E4

fER L Bi% /485, —FWIE © 28 ; THUREE : 28 ; [AMLEEER © 35 ; HthA®E : [HE
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FY3/26 release, dividend record and initial FY3/27 guidance
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFER : B#% / &%,
—FIGE : 25~ 26

Forecast and dividend revision notice, 30 October 2026

(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : BHiF / &5 ;
—FIGE : 26 ~ 30

FY3/26 release, share count and treasury stock
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERE : i / &%
—FIGIE : 25 ; EHUREE © 25

FY3/26 release, dividend totals and cash dividend timing
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFEA : HiE / i ;
SNERENSEAREG © 25 ; BEWURIE © 25~ 26 5 ENLEEE: © 26 ; HthAR : [

Revision notice, dividend revision basis

(https://equity .jiji.com/storage/tdnet/140120261027556630.pdf) | 'EAER : HiF / %15,
HNERIRSERZES © 26 ; EULFE | 26

Quote page, 6 November 2026 (PER, PBR, dividend yield) (https://www.rakuten-
sec.co.jp/smartphone/market/info/pagecontent?
pid=201&keyword=1972&xid=0&page=0) | ‘BAFH : Hi% / X#F ; —FRWIE : 27 ~ 31 ; 4%
BRISERRES @ 21

FY3/26 results release, 24 April 2026, cover and summary tables
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFER : B / =¥ ;
—FIGF 1 01 ~ 22~ 28

MARKIZR (EXHE)

FRZERX : Cash as downside floor and ROE ceiling in one balance | The JPY 13.8bn
deposit pile is simultaneously the downside floor (59% of market value) and the ROE
drag (about 10% ROE while operations earn far more on a smaller base); any capital-
policy change moves floor and ceiling together, making it the highest-leverage
disclosure the company could make.

AEREFZESEEY | cross domain mechanism

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (FRiE®) : Re-rating depends on capital allocation, not operations; the
floor is real but already counted by the market.

THEM (R%¥i2®) ' No cost-of-capital framework; land value unknown and excluded
from the floor.
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Major shareholders at FY3/26 (securities report extract)
(https://edinetdb.jp/company/E00109/shareholders) | ‘EAEA : HiE / X#F ; —FWIE :

07 ~ 24 ; SMERIRIARES & 06

Register detail at FY3/26 (shareholder count and holder types)
(https://edinetdb.jp/company/E00109/shareholders) | 'EAfER : BIFIEE ; —FRIE :

07 ~ 24 ; JMEBIISEAREG © 07 ~ 23 5 BEWUFIE 1 01~ 07 ~ 24

Foreign and institutional ownership trend (securities reports)
(https://edinetdb.jp/company/E00109/shareholders) | EAFER : BiFIHE ; JMEPISERE -
24 ; RMAIE 01 ~07~09~ 31 ; BEOURIZ : 24 ; EMLEERR © 07 ~ 24 ; HAE | [HE

FY3/26 release, SG&A cost structure and hiring stance
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : HiE / % ;
[RELEIE : 04~ 13

Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | 'EAER : HiF / &35,
—FIIE : 26 ~ 30

FY3/26 release, qualitative review and income statement detail
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : EFHE; —
FIIE: 02061516

H1 FY3/27 release, qualitative review and interim income statement
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HIFILE ; —
FIOE - 15 ; RMAWIE : 15

H1 FY3/27 release, market environment statement

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | BEAER : EIFIEE ; —
FIUE: 05061114 ; SMEPILREE 12

FY3/26 release, construction margin mechanics
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : BEIFIEE ; b
ZPIMERLE : 16 ; BEUFRIZ 06 ~ 16 ; [ELEESRR : 06 ; EthAE : [AE

Revision notice, 30 October 2026, revision mechanics

(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | 'EAFER : HIFHE ; &
MISIE : 14 ~ 28

Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | ‘BAfER : B / L35 ; —FWiE : 27~ 31

Quote page, 6 November 2026 (PER, PBR, dividend yield) (https://www.rakuten-
sec.co.jp/smartphone/market/info/pagecontent?
pid=201&keyword=1972&xid=0&page=0) | ‘EAERH : Hi% / Z#F; —FHKIE : 2731 ; 4%
BRIPSEARES - 21

FY3/26 release, dividend totals and cash dividend timing
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : BEIFIEE ; b
EPINSCARLG © 25 5 BWUEE © 25~ 26 ; ENLEEER @ 26 ; AR - AL

FY3/26 release, segment assets and corporate assets
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : B / =¥ ;
—3FI0IE : 21 ; SPESRERSEARLE 18 ~ 20 ~ 29 ; RMEWIE : 21 ; EOUFRIE 1 1821

Five-year earnings staircase (EPS-implied net income) (https://www.jingi.ai/1972) | 'E4
R Bi%/ X5, —FRWIE : 28 ; TOURZE : 28 ; ENLEEE © 35 ; HfthA% - [AsE

FY3/26 results release, 24 April 2026, cover and summary tables
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFER : BiZ / &% ;
—FI9E : 01 ~ 2228
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e H1 FY3/27 release, balance sheet and interim cash flow
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | BEAER : BiE / X% ;
—FIOIF : 18~ 19 ; SMEPTLSERRLE - 19

e FY3/26 release, cash-flow statement
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFER : i / &#F;
—FIIE : 17 ~ 32 ; FNkEEE 1 19 ; HfthA® | [BE

e FY3/26 release, dividend record and initial FY3/27 guidance
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERE : i / &%
—FIHF : 25+ 26

MEFEBICR (EXA)

e HAZE/EX : Nippon Steel anchor: stability, supply and the permanent discount are one
position | The roughly 39% holding stabilises register and steel supply in the same act,
removes takeover optionality from the valuation and sets a practical ceiling on how fast
capital policy can change.

o NEPEAZESEE!  cross domain mechanism

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRAEX (RIBIEx) ' Minorities hold alongside a permanent anchor: stability is
high, optionality low; discount and stability are not separable.

o FHAEM (FR$i2%) : Commercial terms with the group and reasons for foreign exit are
not disclosed.
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e Q1 FY3/26 results release, 25 July 2025
(https://equity .jiji.com/storage/tdnet/140120250725520195.pdf) | EAfER : HiE / XI5

e Nine-month FY3/26 results release, 30 January 2026
(https://www?2.jpx.co.jp/disc/19720/140120260128539800.pdf) | ‘EAFERE : i / %,
REIE : 22 ~ 232526

e H1 FY3/27 results release, 30 October 2026, summary tables
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | .EAER : HiE / &

e Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : BHiE / ZiF;
—FIGF : 26 ~ 30

e FY3/26 results release, 24 April 2026, cover and summary tables
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERE : i / %,
—3FI83F : 01 ~ 2228

e Revision notice and H1 release, implied second-half bridge
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | 'TEAER : HFIHE ; 5
ERINSCARLG © 30 ~ 35 ; RMEWIE : 30 ; EWFE 1 12283035
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e FY3/26 intra-year profit progression (Q1, H1, 9M, FY)
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERH : B / % ;
—FIIE : 1230 ; EHUREE 12 ; BLEER © 111214 ~15~29~ 33 ; HthA® : [HE

e H1 FY3/27 release, orders and carried backlog
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BHiF / &5 ;
—FI8IE : 35 ; RMAIE : 05~ 11

e HI1 FY3/27 release, qualitative review and interim income statement
(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BiE / 5 ;
—FIIE : 15 ; RMAIE : 15

MEFEBICR (EXA)

e TAZEERX : Seasonality as verification calendar: two checkpoints a year | With Q1 under
a tenth of annual profit and Q4 about 35%, the January and April prints are the only
hard tests; interim price moves carry little information.

o [NBREAZEZEE [ cross domain mechanism

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o EERRASNX (RIAIEZFE) : The case is testable on a fixed, sparse schedule.

e FHATEM (FRAIExR) : Q3 date inferred from the calendar.
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e FY3/26 release, orders and backlog by division
(https://www2 .jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : HiE / %
—FIGIIE : 33

e FY3/26 release, renovation demand statement
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAFEA : HiZ / i

e H1 FY3/27 and FY3/26 releases, industry start statistics
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BiE / 5 ;
—FIOUF 11~ 12 ; SMERIRSEARES ¢ 11 ~ 14 5 RMAIIE © 35 ; FHUFREE © 11 ;5 RMLEEER ¢
05+ 08 ; HttA®& : H%

e H1 FY3/27 release, orders and carried backlog
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BiF / iF;
—FI8IE : 35 ; RIALIE : 05~ 11

e H1 FY3/27 release, market environment statement
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiF / %315,
—FIIF 1 05~06 11~ 14 ; SMERIRLREE © 12

e HI1 FY3/27 release, order intake by division
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / &5,
femEGIE : 12 ; [ENLEEER © 03 ; HithAE : i
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e FY3/26 release, SG&A cost structure and hiring stance
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERH : B / % ;
[RASIE : 04~ 13

e Forecast and dividend revision notice, 30 October 2026
(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : BHiF / &5 ;
—3FI8F : 26 ~ 30

e FY3/26 release, qualitative review and income statement detail
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BEAMER : EIFUHE ; —
FIOUE : 02061516

e H1 FY3/27 release, qualitative review and interim income statement
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiE / & ;
—FI0IE 15 ; RMEWIE : 15

e FY3/26 release, construction margin mechanics
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : EEFHE ; 5
SRIISEARLE 0 16 ; EWLLRIZ 1 06~ 16 ; [ENLEEER : 06 ; EfthBR : AL

¢ Revision notice, 30 October 2026, revision mechanics
(https://equity .jiji.com/storage/tdnet/140120261027556630.pdf) | BEAER : HiFIE ; &
MLGIE : 14 ~ 28

e HI1 FY3/27 release, segment information
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BHiE / 5 ;
REIE : 03

MEFEBICR (EXA)

e HAZEERX : Renovation mix links order durability to construction margin | The ageing-
base shift that defends order volume plausibly also defends construction margin
because renovation and cover-method work price on condition and urgency rather than
new-build tender competition; if the mix shift stalls, volume and margin weaken
together. This is an inference; the order-mix table in each release is the most
informative evidence.

o [NEPEAZEZEE © cross domain mechanism

. V\]ﬁﬁﬂ%}}_ﬁ'ia . COVERAGES35 / OPEN DISCOVERY

. BRAEX ([FAIZR) : Renovation share is the single most informative variable for
both orders and margin.

o FHEM (RI#KRIEHE) '@ Margin treatment of renovation work is not disclosed (inference).
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e TFive-year earnings staircase (EPS-implied net income) (https://www.jingi.ai/1972) | /&4

fEM Bi# /85, —FRIE : 28 ; THUREE 1 28 ; FEMkEEIR © 35 ; HtWAR : HE
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FY3/26 results release, 24 April 2026, cover and summary tables
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERH : B / % ;
—FI9F : 01 ~ 2228

Forecast and dividend revision notice, 30 October 2026

(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : HiF / &5 ;
—FIGE : 26 ~ 30

FY3/26 release, accounting policies and extraordinary items
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAFEH : BiE / =5 ;
—FIIE : 13~ 32 ; RAWIE : 32 ; EWEFIZ © 15~ 32

H1 FY3/27 release, provisions and balance-sheet risk markers
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiE / & ;
—FI8E : 29 ; SMEPIISERRLE ¢ 32 5 RMEEIE : 18 ; BEWURIE : 29~ 32

H1 FY3/27 release, balance sheet and interim cash flow
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / &5,
—FI0IE : 1819 ; SMEBIRLAREE © 19

Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | 'E4fER : Bi% / X#F ; —F Wik : 27~ 31

FY3/26 release, cash-flow statement
(https://www2.jpx.co.jp/disc/l9720/140120260423509582.pdf) | BAER B/ X5
—FIIE 1 17 ~ 32 ; [EMLEEER 1 19 ; HitA&E © [

FY3/26 release, balance sheet
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFERH : B / &% ;
—FI9UF 1 18~20~21+29

FY3/26 release, segment assets and corporate assets
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : B / &#F;
—FIIE © 21 ; SMEPTASEARIG © 18~ 20~ 29 ; RMAWIE : 21 ; BEWUFEEZE 1 18+ 21

Quote page, 6 November 2026 (PER, PBR, dividend yield) (https://www.rakuten-
sec.co.jp/smartphone/market/info/pagecontent?
pid=201&keyword=1972&xid=0&page=0) | ‘EAEH : Hi% / XF; —FHWIE : 27~ 31; 4%
BPIMSEARES 21

FY3/26 release, dividend record and initial FY3/27 guidance
(https://www2,jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFERE : HiE / %,
—FI8F : 25~ 26

Margin trading balances (July 2026 reference) (https://irbank.net/1972) | EAFEH : HiZ
IEHE ; SMERERSEARES ¢ 31 5 RMAIE : 24 ~ 27 ; EWURIZ : 31 ~ 34

FY3/26 release, dividend totals and cash dividend timing
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFER : B / &#F;
SMERIRNSEARES ¢ 25 ; BIURIE 1 25~ 26 ; LR @ 26 ; HMAR : B

Revision notice, dividend revision basis
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAEH : SZHHEE ; b
EIMIARLE © 26 ; TWURIE © 26

MRRKIER (EXH)

FHiZER X : Normalised earnings to look-through valuation to embedded expectation |
Ordinary-profit power of JPY 3.7-4.1bn on clean accounts, against an operating
business priced at about JPY 9.7bn after cash, at 8.6-9.2x earnings and 0.8x book,
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means the price assumes backlog disappointment or permanent cash immobility; either
failing is upside.

o AEPEAZTEE! | valuation bridge

o  RNEKIEFRIC : COVERAGE35 / OPEN DISCOVERY

o TERAESNX (RIAIEFR) : Downside cushioned by cash; upside requires one of two
doubts to fail.

o FHAEM (FR¥iE%) : Mixed period bases; land value excluded.
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e HI1 FY3/27 release, orders and carried backlog
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / &5,
—FIIE : 35 ; RMAIIE : 05~ 11

e FY3/26 release, segment assets and corporate assets
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAER : HiE / &%,
—FIOIF : 21 ; SMEBELSEARES ¢ 18 ~ 20 ~ 29 ; RMEIIE : 21 ; FWUFRE : 18~ 21

e Company website, business model description (https://www.sankometal.co.jp/) | 'EA4fE
FA: B8/ %% —FRIUE: 10~ 35 ; SMERIRSEARES © 02 ~ 28 5 EWUREE 1 02+ 10

e FY3/26 intra-year profit progression (Q1, H1, 9M, FY)
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAEA : HiZ / ZiF;
—FIE 1230 BWURZ 12 5 ElkEERR 11 ~12 14 ~15+~29~ 33 ; HithFRE . [A%

e Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAER : BiE / ZiF;
—FI8IE 1 26 ~ 30

e HI1 FY3/27 release, market environment statement
(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAEH : BiE / #F;
—FINIF : 050611~ 14 ; SMEFILSERILS © 12

e H1 FY3/27 and FY3/26 releases, industry start statistics
(https://equity .jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / %315,
—FIIF : 11~ 12 ; SMEBIRSEAREE ¢ 11 ~ 14 ; RMEIIE © 35 ; TWUFRE © 11 ;5 Rk ¢
0508 ; HfthA% : [h

e FY3/26 release, qualitative review and income statement detail
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : i / =85,
—FIUF 1 02~06~15+16

e FY3/26 release, profit-decline explanation and SG&A detail
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAEA : HiZ / ZiF;
—3FFI0F 1 04 ~ 23

e FY3/26 results release, 24 April 2026, cover and summary tables
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFER : HiE / &%,
—FIGiF : 01 ~ 22~ 28
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FY3/26 release, construction margin mechanics

(https://www2 jpx c0.jp/disc/19720/140120260423509582.pdf) | BAMER : BIFUHE ; b
EPISCARLG ¢ 16 ; EWLEIE © 06 ~ 16 ; EILEEER © 06 ; AR : AL

Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | 'E4fER : Bi% / X#F ; —F Wik : 27~ 31

Quote page, 6 November 2026 (PER, PBR, dividend yield) (https://www.rakuten-
sec.co.jp/smartphone/market/info/pagecontent?
pid=201&keyword=1972&xid=0&page=0) | ‘EAEH : Hi% / Z#F; —FHIE : 27 31 ; 4%
BRIPSEARES 21

FY3/26 release, dividend totals and cash dividend timing

(https://www2 jpx.co jp/disc/l9720/140120260423509582 pdf) | BEAER : Bi% / &5
SNERERSEARES © 25 5 BUUFIE : 25~ 26 ; ENkEEER : 26 ; HMAR : [HE

H1 FY3/27 release, qualitative review and 1nter1m income statement
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘BEAEH : BIZFIHE; —
FIIE : 15 ; RMAYIE : 15

H1 FY3/27 release, balance sheet and interim cash flow

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / &5 ;
—FIIE : 1819 ; SMEFIIAREE © 19

Five-year earnings staircase (EPS-implied net income) (https://www.jingi.ai/1972) | 'E4
R B8/ X5, —FR0IE : 28 ; TOUFRE © 28 ; [ANLEEER © 35 ; HithA%E : AE

FY3/26 release, accounting policies and extraordinary items
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : BiF / XF
—FIE : 13~ 32 ; RAWIE : 32 ; BEWFIZ © 15~ 32

H1 FY3/27 release, provisions and balance-sheet risk markers

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiE / &5 ;
—FIRIE : 29 ; SMEPIISEARLG ¢ 32 ; RMEIEIE : 18 ; BEWURIE : 29~ 32

FY3/26 release, cash-flow statement
(https://www?2.jpx.co.jp/disc/19720/140120260423509582.pdf) | EAFER : B / =5 ;
—FI0E 1 17 ~ 32 5 [EMkEEER 19 ; HAR : [

FY3/26 release, balance sheet
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : HiE / %
—FI9UF 1 18~20~21+29

FY3/26 release, dividend record and initial FY3/27 guidance
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | ‘EAFER : Bi% / &% ;
—FIGE : 25~ 26

Margin trading balances (July 2026 reference) (https://irbank.net/1972) | ‘EAFEH : Hi%
HEHE 5 SMERIRSERRES © 31 5 RMAIGIE - 24 ~ 27 ; EWURIE 1 31~ 34

Revision notice, dividend revision basis
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | 'EAMER : ZHHEE ; 9+
EPINSEARGE © 26 ; BRI | 26

MEFRKICR (EXA)

Ef3E/R X : Thesis: two clocks, with falsification by sequence | The backlog clock resolves
within two quarters; the capital clock only by announcement. Failure requires a
combination: year-end backlog decline, construction margin below 21% and continued
capital silence.

RBREFZEEEY | thesis and falsification structure
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAENX (FRIBIER) ' Ab5.5% yield is paid for waiting; asymmetry comes from the
cash floor and two falsifiable doubts.

e FHEM (R¥AIZH) : Capital clock unscheduled.
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e HI1 FY3/27 release, orders and carried backlog
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiF / &5 ;
—FIIE : 35 ; RMAIE : 05~ 11

e HI1 FY3/27 release, qualitative review and interim income statement
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : BiE / ZiF;
—FIIE : 15 ; RMEIE : 15

e Forecast and dividend revision notice, 30 October 2026
(https://equity.jiji.com/storage/tdnet/140120261027556630.pdf) | ‘EAFEH : BiE / 5 ;
—FI8IF : 26 ~ 30

e H1 FY3/27 results release, 30 October 2026, summary tables
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | .EAER : HiE / &

e FY3/26 results release, 24 April 2026, cover and summary tables
(https://www2,jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : i / &%,
—FIGiF : 01 ~ 22~ 28

e Revision notice and H1 release, implied second-half bridge
(https://equity jiji.com/storage/tdnet/140120261027556630.pdf) | EAERA : EIFIEE ; b
ERISSARLE - 30 ~ 35 ; RERWIE : 30 ; EWUFIE : 12283035

e H1 FY3/27 release, segment information
(https://equity.jiji.com/storage/tdnet/140120261027556637.pdf) | 'EAER : HiF / %315,
RASIE : 03

e Market snapshot and annual price ranges (to 6 November 2026)
(https://irbank.net/1972) | BAER : B3 / &$F ; —FWIE : 27~ 31

e Quote page, 6 November 2026 (PER, PBR, dividend yield) (https://www.rakuten-
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e FY3/26 release, dividend totals and cash dividend timing
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e Major shareholders at FY3/26 (securities report extract)
(https://edinetdb.jp/company/E00109/shareholders) | ‘EAER : HiE / F ; —F LI :
07 ~ 24 ; SMERILSEREE : 06

e Register detail at FY3/26 (shareholder count and holder types)
(https://edinetdb.jp/company/E00109/shareholders) | ‘EAfEA : EIZIHE ; —FRIE :

07 ~ 24 ; SNBSS : 07 ~ 23 5 EULEIZ 1 010724
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Foreign and institutional ownership trend (securities reports)
(https://edinetdb.jp/company/E00109/shareholders) | 'EAER : EIFIHE ; IMNFIIARE :
24 5 REEWIE : 0107~ 09~ 31 ; EUURIZ : 24 ; FENLEERR : 07 ~ 24 ; HMA®R - AL

H1 FY3/27 release, market environment statement

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAER : HiE / &5 ;
—FIOUE 1 050611~ 14 ; SMEPIRERLE © 12

H1 FY3/27 and FY3/26 releases, industry start statistics

(https://equity jiji.com/storage/tdnet/140120261027556637.pdf) | ‘EAFEH : BHiE / &5 ;
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FY3/26 release, orders and backlog by division
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : EIFiEE ; —
FIIE - 33

FY3/26 release, renovation demand statement
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | BEAFER : BiZiHE
FY3/26 release, balance sheet
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAFER : EFHE; —
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FY3/26 release, segment assets and corporate assets
(https://www2.jpx.co.jp/disc/19720/140120260423509582.pdf) | 'EAER : EIFilE ; —
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Assembled monthly price history (mirror), January 2001 to October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | ‘B4R : HiZ / i
Margin trading balances (July 2026 reference) (https://irbank.net/1972) | ‘& AfEA : HiZ
[ Z5F ; IMRIISEARES ¢ 31 ; RMAYIE : 24 ~ 27 ; EIUFIZ 31+ 34

Recomputed moving averages on the assembled series
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | B4R : HiZ / %%, —F
I9E : 34

Assembled series, phase record and annual highs

(https: //queryl finance.yahoo.com/v8/finance/chart/1972.T) | TEAfER : HiF / X5 ; B
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Assembled series, the 2025 spike and 2026 retracement
(https://queryl.finance.yahoo.com/v8/finance/chart/1972.T) | B4R : HiZ / F ; kA
03I : 34

MARKIER (EXHE)

3SR X : Material unresolved questions carried forward | Highest-value debt: H2
backlog schedule and locked-in margin; year-end backlog versus the shrinking pool;
renovation share; capital-policy framework. Lower-value: product-margin cause, land
value, foreign exit reasons, flow versus fundamental share of the 2025 spike. Each is
resolvable mainly through the January and April 2027 releases or by disclosure the
company has not yet made; no reasonable current public path was identified.
REREFZEEEY | research debt

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@ERFEEX (RIAIER) : Open items condition confidence in conversion and the re-
rating path rather than the floor.

RHBEM (FEIExR) : Unresolved items stay UNKNOWN; no reopen is warranted now.
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