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FEZHERR

o HIE - EEZEEMA S (https://www.mino-ceramic.co.jp/about/outline/)

e O—RL—F « ANFURICETZHRESE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic CGRe
port 260714.pdf)

o 20264 3 A REERE (HAEE) (E4
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf)

e 2026 3 BHE RHEHHAEN
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf)

e 5356 EREH %15, (IRBANK) (https://irbank.net/5356)

o ERZEZ (5356) BRI - AEFERTE (BKIX) (https://s.kabutan.jp/stocks/5356/news/)

o 2027F 3 BHA F 1 MFHREEE (BXEE) (EH)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf)

o HIEMRIRINEMEEI(ToSTNeT-3)IC & 2 BEMADEISERNUVBIFR TICEET 6 oE
(https://f.irbank.net/pdf/20260810/140120260731505820.pdf)

e 5164 [0 EFRIKTHARIBECEH (2026 &£ 6 A) (https://www.mino-ceramic.co.jp/cms/wp-
content/uploads/2026/06/bee74e6d23409dd09¢70a377f41ab5d8.pdf)

e 5356 EFREX ABKEDORN (IRBANK) (https://irbank.net/E01180/holder)

e 5356.T A”X OHLCV (Yahoo Finance via Kabugami A0 mirror, committed snapshot)
(https://queryl.finance.yahoo.com/v8/finance/chart/5356.T)
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R N EIHSIEX
F0O01 - % Mino Ceramic Co., Ltd. (EEREZEEXGIA S,
5356) is a Mizunami-based refractory,
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plant-engineering and ceramics group
founded in 1918. It is listed on TSE
Standard and Nagoya Main, with a Tokyo
debut on 18 March 2024. It has no parent
or controlling shareholder; the founding
family's Ota Jimusho is top holder at
6.66%. The parent alone books about 84%
of consolidated sales, and the group has
346 consolidated employees.
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HBHEYMBTERENEIERRE > FTESBREENG - GETRERTNBIRE -

FOO1 | Mino Ceramic Co., Ltd. (RREXHIE4L, 5356) is a Mizunami-
based refractory, plant-engineering and ceramics group founded in
1918. It is listed on TSE Standard and Nagoya Main, with a Tokyo
debut on 18 March 2024. It has no parent or controlling shareholder;
the founding family's Ota Jimusho is top holder at 6.66%. The parent
alone books about 84% of consolidated sales, and the group has 346
consolidated employees.

BFALEX: 00 | IRESH ~ Fo5204EL ; 02 | SHOREAETFHELT » X2—/NENE—EX
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HZEER © FFERZE
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o SHIE - EEZEEMA S (https://www.mino-ceramic.co.jp/about/outline/) | 'TEAER : B
¥/ & —FRIE: 01

o IO—RL—bt -« ANFURICETIHEE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_ CGRe
port 260714.pdf) | BAER : HiE / 8 ; —FKIE : 01 ~ 08 ~ 24 ; SMEFIRIARLS
06~07+~13

o 20264 3 A RENEE (HEEE) (EH)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | EAEHA : EIFHE ;, —F
I8 02

MRFEHICR (EXA)

e HAZEEX : Mino Ceramic Co., Ltd. (ERBEXMRA =%, 5356) is a Mizunami-based
refractory, plant-engineering and ceramics group founded in 1918. It is listed on TSE
Standard and Nagoya Main, with a Tokyo debut on 18 March 2024. It has no parent or
controlling shareholder; the founding family's Ota Jimusho is top holder at 6.66%. The
parent alone books about 84% of consolidated sales, and the group has 346
consolidated employees.

o NEPEAZESEE!  company identity perimeter

o  REFKJEFRIC : OPEN DISCOVERY

o EERASNX (FHAIEx) : Ordinary shareholders own a small, old, single-country
industrial group that must be read through its own filings; the parent-dominant
perimeter means consolidated economics are mostly the parent's.

o FHTEM (FRIFIER) : Pre-2024 Nagoya-era registers were not assembled; founding
narrative is company-stated.
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e 2026 % 3 A REHAER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | EAER : HIEHE ; —F
ISF - 2227 ~28+~35

e 5356 EEZE¥ XI5 (IRBANK) (https://irbank.net/5356) | [EEAMEA | HIFEHE ; —F
IE 27~ 31 ; SMERIRSEARES 0 01 ~08+~11+12+17~18+~22+26+29+35

e 202643 A REIEE (HEAEE) (B4
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAER : HIFHE ; —F
IO3F : 25

o EREXEX (5356) BT « REERTE (BIF) (https://s.kabutan.jp/stocks/5356/news/) | &
LWER  BEHE ; —FIE : 3035

MEFRKICR (E3A)

e HAZE[EX : Reconciled investment question: can a fortress-balanced, family-anchored
refractory maker lift a cyclical ¥1.5-1.7bn ordinary-profit band toward the plan's
¥2.2bn by FY3/28 (refractories margin 6.0%—10%, plant back to 13%), and
independently will management convert a financialised balance sheet (¥3.9bn
securities, ~21.6% treasury) into per-share value fast enough to close the sub-book
discount? The first hard evidence is the 12 November 2026 Q2 print, three days after
the review date.

o NEPEAZESEE! | investment question

e NEFIFEFFIC : OPEN DISCOVERY

o EERAZNX (HIAIEx) : Frames the equity case as two separable legs (operating
delivery and capital clean-up) rather than a single cheap-stock story.

o FHAEM (FR¥iZ%) : Outcome depends on events after the cutoff; no probabilities are
assigned.
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o 2026 F 3 B AEREE (HAEE) (ELH)
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o HZEIENX : FY3/26: sales ¥16,154m (+7.3%), operating profit ¥1,600m (+1.5%), ordinary
profit ¥1,689m (+0.5%), net income ¥1,250m (+2.7%), EPS ¥121.90, ROE 8.3%.
Operating profit reached only 91.4% of the initial plan (¥1,750m). The miss is cost-
driven rather than demand-driven: the bridge shows refractory volume +¥256m and
price revisions +¥33m against personnel costs —¥231m and fuel/materials —¥73m.
Gross margin fell to 25.4% from 26.7% and operating margin to 9.9% from 10.5%, so
7.3% sales growth was absorbed by cost growth.

o [NEPEAZEZEE | earnings result with cost explanation

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEKRASX (F#BIExE) : Growth did not reach shareholders: revenue rose, profit
stayed flat, and the plan miss shows cost inflation currently out-running price recovery.

o FHAEM (RIFIER) : The pass-through lag is inferred from the bridge; actual price-
revision pass rates with customers are undisclosed.
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20264 3 B SREHEAER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | EAFEE : BiFiHE ; —F

MEFEBEICR (EXMA)

o HAZEIEX : Wage inflation is a stated, structural policy (continued pay rises, selective
retirement-age system) and was the largest negative in the FY3/26 operating bridge.
Raw-material and fuel inflation is recovered through price revisions only with a one-to-
two-year lag (cement-refractory revisions lagged in FY3/26). Cost therefore ratchets up
before price follows, leaving the FY3/27-28 margin plans with little slack unless volume
and price deliver together.

o [NEPEAZEHE | cost_mechanism

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIER) : Arepeat of FY3/26's ¥231m personnel drag without matching
price/volume would push the plan out a year.

o FHEM (FRIAIZR) : Supplier identities, hedging and contract terms are not disclosed;
magnitude of next-year wage drag is not known.
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5356 ERE¥ BATRERE - @EFIFEAY RS> (IRBANK) (https://irbank.net/5356) | [EAfE
FH B8/ 3 —FWF: 121428 ; EWUEE 12 ~ 28 ; [ENLELE ¢
17+18+21+~22+~27~35; EthE% : [F¥E

5356 EREH¥ EHI¥EAN Y RS> (IRBANK) (https://irbank.net/5356) | .EAfER : EFIE
B, —FWIF: 121433 ; EWFELE 1433 ; EEE®K : 04-06+~07+1012~20~28;
HthAR : A

MRFEHICR (EXA)

FAZE/EX : Ordinary profit has oscillated in a ¥0.95-1.69bn band for a decade (FY3/22
¥945m, FY3/23 ¥1,528m, FY3/24 ¥1,469m, FY3/25 ¥1,680m, FY3/26 ¥1,689m), with a
trough of ¥337m in FY3/16, a ¥1,541m peak in FY3/19 and no annual loss in the
modern record; cyclicality expresses as margin compression, not losses.

REREFZESEEY | historical earnings pattern

AERREIRIE : COVERAGE35

EERARSZ X (F1BI1E®) : The band has hard edges set by observed behaviour, making
normalized earnings unusually well-defined and the plan's band-break a clean, testable
claim.

THEME (B¥IER) : Pre-2010 series not assembled; the band's lower edge was not
tested further back.
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2026 & 3 BHE REHIBEER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | EAEA : HiE / X% ; —
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17+18+21+~22+~27~35; EthFE%E : [F¥E

MEFEHICR (EXA)

FZEEX : Normalised ordinary profit is roughly ¥1.5-1.7bn (about ¥155 per share at
the band mid-point on the current share count; price is about 7.5x that figure before
crediting ~¥7.4bn of net cash plus securities). The FY3/28 plan (operating profit
¥2,100m, ordinary profit ¥2,200m) embeds refractories at 10% margin (from 6.0%) and
plant at 13% (from 11.4%) simultaneously, leaving almost no slack for a repeat of
FY3/26 cost inflation. Each point of refractories margin is worth about ¥70m of
operating profit.

AERFFZEEEY © normalized earnings vs plan bridge

AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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o EERASNX (HEAIEx) : Valuation on demonstrated earnings alone is inexpensive but
not distressed-cheap; the bargain case needs the band break or credit for financial
assets.

o FHEM (FRI#IEHE) : Refractories margin by sub-line (cement vs non-cement vs
ceramics) and plant order intake are undisclosed; confidence in the normalised band is
medium.
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o 2026 F 3 A RERE (BFEH) (B
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAMEA : B/ X5 ; —
FIIE : 32 ; RMEYIE : 28

MEFEBEICR (EMA)

e HAZEIEX : FY3/26 net income growth of +2.7% contains two offsetting one-offs: a
¥163.8m impairment in the Refractories & Ceramics segment and a ¥183m gain on
sales of investment securities. They roughly cancel at the pre-tax line, making ordinary
profit and operating cash flow the cleaner read.

o [NEREAZEZEE [ non recurring items

e  RNERIEFRIC : OPEN DISCOVERY

o TERAESX (FIBIEx) ' Headline net-income growth is not the clean signal; anchor on
ordinary profit +0.5%.

o FHAEM (FRYAIZR) : Which assets were impaired and which securities were sold is
undisclosed.

TELATHELRI -

FOO08 | 02 | RMHXMIR T IRE > M AUk sS RMFAARRE
BAEX : 02 | BEMR I &% RO LS RIFEESE ; 12 | FERANIRRIAFEITE
RETIMRA ; 14 | RESLEHIUN : MSHERS > RHRBNBAREZRAARS

IRIESERE | AR+ 35 BB HNE
IHERR 2 ; ERRECRRRESH)

e 2026 F 3 B AREEE (AXEE) (CGEL
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAER : B/ %5, —
FIE : 02+03~05~09 ; EWFEEL : 02
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MRFEHIZR (EXA)
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e FAZEIEX : Plant is the largest profit contributor (¥732m, 11.4% margin; ~40% of sales,
~46% of segment profit) while the core Refractories & Ceramics business is ~43% of
sales at only a 6.0% margin (¥422m on ¥6,992m). Real Estate Leasing earns a 49.4%
margin on ¥395m of sales; Building Materials & Paving ¥211m on ¥2,263m. The
parent's refractories segment also supplies ¥816m a year of internal product to the
group's own kiln and plant work, a partial vertical link between consumables and
engineering.

o [NEPEAZEEE : profit mix inversion

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIER) : Profit concentration in Plant means one segment's completion
calendar can move group profit by about +10% even when the core is healthy.

o FHEM (R¥AIZxR) : Segment order intake and backlog are not disclosed; segment
profit precedes a small reconciliation adjustment.
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o 2026 F 3 A RERE (BFEH) (B
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« 2026 F 3 AR REHAER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | ‘EAMERA : B / X5 R
[FYIE © 16 ; TBUREZ - 16

MRFEHICR (EXA)

e FAZE/EX : Plant margin compressed from 14.5% (FY3/25) to 11.4% (FY3/26) because
the equipment division was weak and price revisions lagged, even as segment sales
rose 12.9% to a record ¥6,430m on a strong construction division. The plan assumes
13.0% in both FY3/27 and FY3/28 on sales of ¥6,500m and ¥6,800m, with construction-
supervision capacity and synergy with subsidiary Iwasa as the levers.

o [NBREAZEZE | segment margin compression

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FRIBIExE) ' Record plant sales produced less profit than a year earlier;
margin recovery is a precondition for the ¥2,100m target.

o FHAEM (FRYBIZR) : Plant forward book must be inferred from completions; no
backlog disclosure.
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2027 £ 3 BHA £ 1 WHEAENEGE (HAEE) (E4
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAER : Hif / X#F; —
FINIE - 03 ; RAKRIE : 03

2026 4 3 B SRESRAER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | EAER : HiE / X#F; —
FIE . 11 ; TWUFE 0311

MARKIZR (EXHE)

FRZEE X : Refractories & Ceramics margin improved from 5.5% to 6.0% in FY3/26
(sales +11.6%, profit +23.0%) through non-cement sales to existing customers, new
ceramics accounts, productivity and price pass-through. In Q1 FY3/27 segment sales
rose 6.0% and profit 53.8% to ¥147m, early evidence that the non-cement and price-
revision programme works. Even so 6.0% sits well below the 8.0% (FY3/27) and 10.0%
(FY3/28) margins the plan requires.

RBFFFZESEEY © core segment improvement

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASNX (R¥AiEx) : This is the single most sensitive number in the equity case; if
it holds the momentum, the band break is credible.

THEM (R¥IER) : Two data points (a year and a quarter) do not establish a
trajectory; 10% has no precedent in the assembled record.
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2026 & 3 BHf REHIBEER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | [EAREH : HIZLHE ; —F
ISIF : 18~ 25 ; TEWLFIE : 18

MEFEBEICR (EXMA)

FAZE/EX : The balance sheet is fortress-grade: 70.8% equity ratio (68.0% a year earlier),
cash ¥4,899m against interest-bearing debt of ¥1,410m (D/E 0.09x), interest coverage
149x%, and operating cash flow of ¥2,186m, 1.75x net income. Even a repeat of the
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FY3/16 profit trough would not pressure solvency, so solvency is not part of the
investment question.

REREAZESEA! | balance sheet resilience

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4IiER) | Risk to shareholders is opportunity cost and multiple
compression, not enterprise impairment.

THEM (R$¥i2®) ' Off-balance-sheet items beyond disclosed retirement liabilities not
examined; securities composition unknown.
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2026 &£ 3 B REREE (HEE#E) (GELE
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | EAER : HiE / ¥ ; —
FIF: 171920 ; EBUFEZE : 151719

MEFEHICR (EXA)

BRZEE X : Working capital is light and cash conversion strong. In FY3/26 contract
assets released ¥272m, receivables fell, inventories fell ¥171m, partly offset by a
¥478m payables decrease and ¥427m tax; capex ¥633m versus depreciation ¥486m
(1.30x). Free cash flow after capex was about ¥1.55bn before securities purchases.
Plant work consumes working capital during execution and releases it in lumps at
completion.

RBRFFZEEEY © cash conversion working capital

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (RIAIER) : Conversion funds the dividend (covered about 4.1x by
operating cash flow), the buyback and securities purchases simultaneously.
THEM (B%¥IiER) : Quarterly cash conversion is not verifiable between annual
statements; a heavy H2 execution load could absorb working capital.
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MEFRKICR (E3A)

FRZE/E X : Investment securities grew from ¥2.18bn (Mar 2025) to ¥3.33bn (Mar 2026)
and ¥3.93bn by June 2026 — 17.5% of total assets and 24.3% of net assets — and the
valuation reserve reached ¥1,577m. Unrealised gains of ¥407m were about 63% of Q1
FY3/27 comprehensive income (¥644m versus net income ¥236m). The issuer
composition is not disclosed at summary level. The portfolio was a net cash absorber in
FY3/26 (¥637m bought, ¥285m sold) even while funding the dividend.

REPEAZESE! | financialisation of balance sheet

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (R1BI1Ex) : Part of the equity story is now a securities portfolio whose
marks can dominate comprehensive income and BPS in either direction (a 30% fall
would cost about ¥1.2bn of equity).

THEY (B¥IER) : Composition, duration, cross-shareholding policy and which
holdings were sold are undisclosed; the 30% haircut is a blunt assumption.
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MEFEHICR (EXA)

FfZEE X : Real Estate Leasing holds ¥3,196m of segment assets (office buildings and
rental housing; the head-office building sits separately in corporate assets) and earned
¥195m in FY3/26 at a 49.4% margin — a stable annuity worth roughly an eighth of
group operating profit, largely invisible in the industrial narrative. Q1 profit dipped to
¥46m on repair costs.

REBRAZESEE! | rental annuity

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERASNX (R#AiE®) : Bond-like block supports a sum-of-parts floor under the share
price independent of the industrial cycle.

AEM (RE¥IE®R) | Land is carried at ¥2,078m historical cost; no market or appraisal
values disclosed, so hidden value is directional only.

TLITHELRI -
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(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAEH : BHiF / ZiF; —
FIBF : 1825+ 29

e 5356 EREE# %IIEIR (IRBANK) (https://irbank.net/5356) | [EAEH | H# / %35, —Fi
IF 27~ 31 ; SMERIRSEARES : 01 ~08+~11+12+17~18~22+26+29+35

o HOeMKRIUIRINERES|(ToSTNeT-3)IC&k 2 HEMNDEBSERNUEBSKRTICET28M56E
(https://f.irbank.net/pdf/20260810/140120260731505820.pdf) | [EAER : HiFHE ; —F
ISIF : 26

MEFEHIZR (EXA)

e HIZFEIRX : Net cash of about ¥3.5bn (about ¥4.05bn at 30 June 2026) plus a ¥3.9bn
securities portfolio against a ¥15.1bn headline market capitalisation anchors the
downside; at about 0.74x book the market prices earnings risk and governance
discount, not solvency risk. Synthesis arithmetic from frozen share counts shows the
¥15.1bn headline counts all 12.9m issued shares including ~21.6% treasury; on ex-
treasury shares (about 10.1m) the economic market capitalisation is closer to ¥11.9bn,
so financial assets cover a larger fraction of it than the headline implies.

o [NEPEAZEZEE | downside anchor

o NEBRIEFFE : OPEN DISCOVERY

o EERAESNX (RIAIEF) : Downside is primarily time (a deferred re-rating) rather than
permanent capital loss, provided position sizing respects the thin float.

o FHEM (FIRIEx) : Asset values are book values; securities are mark-to-market and
subject to encumbrance/tax leakage not assessed; scenario interactions not modelled.
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e 20273 BHl F 1 M¥ERAEIEE (HAEE) (GELH)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | ‘EAfER : EFIHE ; —F
ISIIF © 29

MEFRKICR (E3A)

e HAZEIEX : Quantified loss scenarios: (a) cement decline accelerates — ordinary profit
back toward ¥0.95-1.2bn; (b) plant completions slip a year — a ¥100-200m profit hole;
(c) securities mark down 30% — about ¥1.2bn of equity, BPS toward ¥1,420, no
solvency impact; (d) wage inflation repeats without price catch-up — operating margin
about 1.5 points lower and the plan slips a year. None impairs the dividend's balance-
sheet cover.

o [REPEAZEZEE! : downside scenarios

o  REHKEFRIC : OPEN DISCOVERY

o TERRASX (RIBIEx) ' Shocks land on profit and the re-rating timetable, not on
survival; scenarios (b) and (d) are the live near-term risks.

o AFHEM (F#HicHE) : No calibrated probabilities; scenario interactions (e.g. cement
decline plus equity drawdown) not modelled.
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MEFEBEICR (EXMA)

o HAZFENX : Q1 FY3/27: sales ¥3,522m (—8.5%), operating profit ¥317m (—8.4%), ordinary
profit ¥369m (—4.2%), net income ¥236m (—9.4%). The decline is a plant-completion
timing effect (Plant sales —¥382m, profit —¥86m, —41.3%) against an unusually strong
prior-year quarter, not a demand break: refractories sales rose 6.0% and profit 53.8%,
semiconductor-related demand is firm, and building materials slipped to a —¥2m loss.
Earnings are historically second-half weighted (H2 supplied 57% of FY3/26 ordinary
profit).

o NEPEAZEZEE [ quarterly result timing effect

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TBERAENX (FIBIExR) : Single-quarter reads are unreliable in both directions; the
quarter tells little about the core's trajectory except that refractories is improving.
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o FHAEM (FR#8i2%) : Order backlog and H2 completion schedule undisclosed, so the
'timing, not demand' reading is an inference from segment behaviour and management
framing.
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MEFEBEICR (EMA)

e HAZEX : FY3/27 guidance was left unchanged at Q1 (sales ¥16,500m, operating profit
¥1,900m, +18.7%; ordinary profit ¥2,000m; net income ¥1,400m; EPS ¥136.42;
dividend ¥52). Q1 delivered only 16.7% of the operating-profit target, so the remaining
nine months must produce ¥1,583m versus ¥1,254m in the same period of FY3/26.

o [NBREAZEZE [ back loaded guidance

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FRIBIEXR) ' The structure is credible only if completions land in H2; a cut
would reset the re-rating clock by about a year.

o AFHAEM (RYAIZR) : Depends on undisclosed completion calendar; EPS forecast
denominator pre-/post-August buyback not stated.
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FZERX : Dividends rise ¥35 (FY3/25) — ¥42 (FY3/26) — ¥52 planned (FY3/27), with
payout 29.5% — 34.5% — 38.1% toward about 40% in FY3/28. On 10 August 2026 the
company bought back 510,600 shares for ¥658.7m at ¥1,290 via ToSTNeT-3 (4.97% of
the ex-treasury count; programme authorised up to 550,000 shares/5.17%). Stated
purposes: fund restricted-stock compensation delivery, flexible capital policy and
improved capital efficiency. The ¥52 dividend costs about ¥534m. The August close
showed no visible event premium, so the buyback cushioned rather than reversed the
decline.

RBREFZESEEY & capital return path

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (FE4HIE®) | Income holders are paid a 4.43% forecast yield by conversion-
strong operations while waiting for the re-rating legs; buyback partly serves RS
delivery rather than pure per-share accretion.

THEY (B¥IiZR) : Whether the payout target survives a plan miss is untested; no
dividend floor beyond the payout guide.
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5% 164 0] EREEASIBETERN (2026 £ 6 A) (https://www.mino-ceramic.co.jp/cms/wp-
content/uploads/2026/06/bee74e6d23409dd09c70a377f41ab5d8.pdf) | ‘EAER : HiZ /
X —FRIE: 24

BRI RIEMEE|(ToSTNeT-3)IC & 2 BEEMRADEFERRUBISA TICEAT528H 5
(https://f.irbank.net/pdf/20260810/140120260731505820.pdf) | ‘EAER : BHiZ / =I5 ; —
FIIE : 26

MEFEBEICR (EXMA)

FRAZEEX : Treasury shares were 2,273,704 (17.6% of 12,909,828 issued) excluding
share-benefit trusts at March 2026, rising to roughly 21.6% after the August buyback
(arithmetic from disclosed counts). Including trusts the count was 2,647,504 (20.5%).
The position is carried at a book value of only ¥501m (about ¥180-220 per share)
versus a ¥1,173 price; cancellation would mechanically lift EPS and BPS by more than
a fifth. No cancellation policy or end-state has been disclosed; market re-issue would
be dilutive and is not indicated.

REREFZEEEY | treasury overhang

AEEREIRIE : OPEN DISCOVERY
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o TERRAESNY (RYAIEZF) : Cancellation is the single largest discretionary value lever
management holds; indefinite inert holding of a fifth of the company is the only way
shareholders lose from it.

o FTHEM (R¥AIZxE) : Post-buyback percentage is not company-published; per-share
uplift depends on share-count denominator choice (issued, ex-treasury, ex-trust).
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MRFEHICR (EXA)

e HAZK/ENX : ROE path in the plan is 8.3% (FY3/26) — 8.6% (FY3/27) — 8.8% (FY3/28), still
short of =10% targeted for FY3/31; closing the gap arithmetically needs either the
¥3.0bn operating-profit target or equity shrinkage through treasury cancellation. BPS
rose 8.6% to ¥1,536.83 helped by the securities reserve. ROIC is not company-
computed and not fabricated here because invested capital is dominated by financial
assets.

o NEPEAZESEE! : capital efficiency path

e NEFFEFFIC : OPEN DISCOVERY

o EERASNX (FHIRIEx) : Until ROE credibly exceeds cost of equity a sub-1x PBR is
internally consistent; the re-rating case is an ROE case.

o FHTEM (FRIBIZR) '@ Company's cost of equity is not stated numerically; part of ROE
improvement is securities-reserve driven rather than operating.
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o 5164 [0 ERKTARIBE B (2026 & 6 A) (https://www.mino-ceramic.co.jp/cms/wp-
content/uploads/2026/06/bee74e6d23409dd09c70a377f41ab5d8.pdf) | EAER : HiE /
35 —FRIE : 24

e 5356 EREZEX EHES|EHR (IRBANK) (https://irbank.net/5356) | ‘BEAfER : Bi% / X#F; b
ERINISALLS 24 ~ 25

e 5356 EREEE AT DT (IRBANK) (https://irbank.net/E01180/holder) | EAER : HiZ
| ZFF; BIURE © 24

MEFRKICR (EXA)

e FAZEIEX : The float is thin and the register stable-heavy: the top ten hold 39.3%,
treasury about 21.6%, trusts and the employee association about 7%, and the margin-
buy balance was 159.75x the sell balance in July 2026. Only 17,300 shares traded on 6
November 2026. Stable/insider bloc of roughly 37% before treasury; Ota Jimusho
unchanged at 6.66% since at least September 2024.

o [NBREAZEZEE : thin float register risk

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (FEICR®R) : Price moves can be violent in both directions and the
governance/stability discount may persist; position sizing must respect thin liquidity.

o FHAEM (FRY8IEx) : Register is as of 31 March 2026 plus arithmetic for the August
buyback; post-buyback seller identity and later large-holding filings not identified.
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MRFEHICR (EXA)

e FAZEIEX : A third-party share accumulation was disclosed on 16 May 2023, the
company adopted a takeover-defence policy on 15 May 2023, and Ota Jimusho filed a
5% large-holding report the same month. The policy was renewed on 15 May 2026
alongside FY3/26 results and the articles were amended regarding treasury-share
acquisition.

o [NBREAZEZEE [ takeover defence history

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERASNX (HEAIEx) : Control is not contestable near term; change will not arrive
under external compulsion, and the defence framework helps explain the persistent
discount.

o FHAEM (FR#8i2%) : Identity of the 2023 accumulator and the policy's detailed
triggers/sunset provisions were not established.
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e O—RL—bk - ANFURICETZMEE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_ CGRe
port 260714.pdf) | BAER : BiZ / ¥ ; —FRIE - 01 ~08 ~ 23~ 24 ; SMEBIILARLG -
060713 ; EIUFZE : 23

e 5356 FEREX AKEDIRN (IRBANK) (https://irbank.net/E01180/holder) | 'EAFERE : Hi%
| %F5; TOUREE @ 24

o 2027 F3 A F 1 MFHREREE (BAXEE) (E4)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAEA : BiFIEE ; M
HE 25

MEFKICR (E3A)

e HAZE[EX : Governance is a stability coalition — founding family, partner cement maker,
regional banks, employee association — rather than an activist-pressured register. It is
an audit-and-supervisory-committee company with nine directors, four outside, and a
nomination and compensation committee; the president is from the founding family.
The 2026 reforms converted officer and employee share trusts into retirement-
restricted RS schemes (BBT-RS, J-ESOP-RS), lengthening insider horizons.

o NEPEAZFESEE! © governance stability coalition

o REREFRFIC : OPEN DISCOVERY / COVERAGE35

o EERRASNX (F4iZ®) : Governance optimises for continuity: change comes at
management's chosen pace (buyback, RS reform), so output should be judged on
capital allocation, not responsiveness to outside pressure.

o FHEM (FRIBIER) : Governance judged on structure and disclosed actions;
succession depth below the president is unknown.
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e 2026 % 3 A REHAEN
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | BEAER : BiE / ZiF; —
FIUE - 08~ 11 ; SMEPIRILAREE © 03~04~05~09+10; EWLUFZ : 030811

MEFRKICR (E3A)

e HAZE[EX : Domestic cement production is in long-term structural decline and global
refractory overcapacity is long-lived, with the domestic refractory market shrinking as
cement and steel restructure and decarbonisation demands rising. This caps the core
refractories market, so volume growth must come from share gains, non-cement
customers and ceramics; a cement downturn faster than plan would remove the volume
leg of the profit bridge, and overcapacity can compress refractory pricing before the
ceramics pivot reaches scale.

o [NEPEAZEZEE | industry structure constraint

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RYAIEZF) : Shareholders should not pay for industry volume growth;
returns must come from share, mix and price within a flat-to-shrinking pool.

o FHTEM (FRIRIER) : No independent market-size or share data was obtained; share
claims are company-stated; quantified link between cement output and segment
volume undisclosed.
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MEFRKICR (X A)

e FAZE/EX : The moat is qualification-based: on specified, performance-critical grades,
products qualified into a customer's kiln campaign are slow to switch (competition on
reliability and service), while commodity grades face global overcapacity where price is
the contest. The FY3/26 bridge shows the moat currently monetises as volume defence
(+¥256m) more than price (+¥33m). Nippon Crucible, a close domestic competitor, is
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simultaneously a 3.75% cross-shareholder; R&D is about ¥315m (about 2% of sales),
compounding process knowledge into qualification stock rather than licensable IP.

o [NEPEAZEZEE | competitive position moat

o NEBRIFIRIE : COVERAGE35

o EERASNX (HIAIEx) : Moat width shows up as the margin gap to the plan's 10%
ambition; if the moat were wide and priced the margin would already be there.

o THWEM (FEHIEER) : No direct switching-rate, win/loss, patent or peer-margin
evidence; moat inferred from share claims, margin behaviour and absence of losses.
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MEFEHICR (EXA)

e HIZFEEX : No single customer accounts for 10% or more of consolidated sales; demand
is granular across cement, steel, lime, glass, electronics and public works, with
¥15,636m of ¥16,154m recognised at a point in time and only ¥122m over time.

o  NEPHAZESEE | customer granularity

o NEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o LERASNY (F4i2®) ' Customer-concentration risk is low; the demand risk sits in
end-market structure (cement decline), not in a single account.

o FHAEM (FR¥8i2%) : Refractory revenue split by customer industry and backlog are
not disclosed.
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» HAZE/EX : Shortages of construction supervisors and site personnel, flagged by
management as an industry-wide constraint, can cap Plant execution and delay the
completion calendar the back-loaded plan depends on.

o [NEPEAZEEE | execution constraint

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EBERAENX (FIRIER) ' A completion delay shifts profit across fiscal periods and
could undermine the 13% plant margin and the H2-weighted guidance.

e THWEM (FHIER) : Magnitude not quantified by the company.
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MRRKIZR (EXE)

e HZFEEX . Management's long-horizon ambition for FY3/31 is sales ¥22bn+«, operating
profit ¥3.0bn+a and ROE =10%, evolving into a 'Ceramics Alpha Company' by growing
ceramics into a second pillar through new markets, products and businesses. The
segment was renamed 'Refractories & Ceramics' in FY3/26 (restating prior years) so
ceramics sits inside the core segment, undisclosed separately. Supply capacity for kiln
furniture/setters for electronics and semiconductor demand, plus recycling and toll
firing, are being expanded; the Nikkato tie-up (August 2025) is an announced marker.

o [NEREAZEZEA : strategic pivot long horizon

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAZTX (F1HiExR) : The ¥3.0bn ambition is the claim that the appreciating
ceramics asset outgrows the wasting cement asset; even full plan delivery adds only
about ¥500m of ordinary profit over two years.

o AFHEM (F#icxE) : Electronics-ceramics scale, margin and capacity investment are
undisclosed; no interim capital-allocation framework for that horizon.
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5356 ERBZEH BT —E (IRBANK) (https://irbank.net/5356) | ‘EAER : HFIHE; —F
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MRRFICR (E3HE)

FRAZE/EX : Operating frame: a Minister of Land, Infrastructure and Transport
construction licence (Special-4, No. 14305) underpins plant installation work;
decarbonisation and chrome-free requirements shape the product agenda; the TSE's
cost-of-capital regime converts the sub-1x PBR into disclosed actions (payout path,
buyback, ROE targets), all pushing in directions management is already moving.
REREAZESE! | policy regulatory frame

MERRIEARIE : COVERAGE35

EERAESNX (FRBiEx) : The listing-regime channel institutionalises the capital actions
the thesis needs.

THEYE (B¥RIER) : Defence-policy terms and sunset provisions not reproduced.
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PISEARES & 32

MEFEHICR (EXA)

FAZE/EX : Accounting flags are mild and mostly self-cancelling: warranty provision
¥49m (its decrease added +¥28m to FY3/26 operating profit), construction-loss
provision ¥0.4m, segment reconciliation adjustment +¥16.8m versus —¥30.4m,
retirement-benefit liabilities up ¥118m to ¥793m, a voluntary unqualified quarterly
review by Toyo Audit Corporation, no going-concern note and no material subsequent
events. The drift to watch is the rising share of comprehensive income that comes from
securities marks.

AEREAZESEEY © accounting quality screen

MERIEIRIE : COVERAGE35
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EERAS X (FR4i2%) : Anchor on ordinary profit and operating cash flow; treat
comprehensive income as secondary and market-sensitive.

THEM (JR¥AIiEH) ' Screen is at summary-statement level; audited annual securities
report and related-party detail not covered.
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5356 EEEE #%1E#HR (IRBANK) (https://irbank.net/5356) | BAEA | B/ #F ; —Fh
UE 27 ~ 31 ; ShERERSEAREE 1 01~08~11+12+~17+~18+22+26~29+35

5356 EEZEH¥ FESE (IRBANK) (https://irbank.net/5356) | [EAER : EHiZIEE ; SMEREISE
RE :14~33; ENLEER : 01 ~08~11+~13+24+~25-2934 ; HithA® : [HsE

5356.T A% OHLCV (Yahoo Finance via Kabugami A0 mirror, committed snapshot)
(https://queryl.finance.yahoo.com/v8/finance/chart/5356.T) | ‘E4fER : BiF / XiF; —F
IR : 34

5356.T BX4E12DEHE (A0 mirror)
(https://queryl.finance.yahoo.com/v8/finance/chart/5356.T) | 'EAER : Hi% / 3%, —F
93 : 34

5356.T Btk EDEH (A0 mirror)
(https://queryl.finance.yahoo.com/v8/finance/chart/5356.T) | 'EAfER : EiFIHE ; EWE
%34

MEFEBEICR (EXMA)

FAZE/EX : The market capitalised the mid-plan a year before its first verification: after a
base near ¥800 through April 2025 and a 3.2x fiscal-year volume expansion in FY3/26,
the stock made its record ¥1,494 in June 2026 on less than half the breakout month's
volume, then fell four straight months to ¥1,235 (October close) and ¥1,173 on 6
November — ahead of the 12 November Q2 print. At ¥1,173 it trades at 8.6x forecast
EPS for a plan not yet validated.

AEREFZEEEY | expectation vs evidence timing

REBHBATIE | OPEN DISCOVERY

EERARZ Y (FIR12x)  Less anticipation is left to unwind if delivery is good, but a
full year of re-rating is at risk if guidance breaks.

THEM (JR¥AiCH) : Price facts are restated only as market-expectation context; the
independent technical interpretation lives in the protected technical structure and is
not altered here.
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5356 EREEH %15 (IRBANK) (https://irbank.net/5356) | EAEA : HiZ / %%, —FK
IE 027~ 31 ; SMERIRSERES : 01+08+11+12+~17+~18+22+26+29+35

5356 EREH¥ XX+ v > 3w bk (IRBANK) (https://irbank.net/5356) | 'TEAER : E#E /
FiF ; SMFIRERLE : 31~ 34 ; RMEIE : 31~ 34

2026 &£ 3 BHf RAEREE (HEXEE) (E4H)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | 'EAER : HiE / &iF; —
FIHIF : 15+ 22

2027 £ 3 BE 5 1 O¥EREREE (HEEE) (E4H)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | [EAERA : HiE / i

MARKIZR (EXHE)

BT X : Valuation at the 6 November 2026 close: share price ¥1,173; market
capitalisation ¥15.14bn (on 12,909,828 issued shares); forecast PER 8.6x on FY3/27
forecast EPS ¥136.42; PBR 0.76x on FY3/26-end net assets per share of ¥1,536.83
(IRBANK shows 0.74x, about 0.72x on June-implied BPS = ¥1,578); FY3/26 ROE 8.3%;
forecast dividend yield 4.43% on ¥52; EV/EBITDA 5.3x (EV ¥11.09bn after net cash of
¥4.05bn at 30 June 2026; EBITDA ¥2.09bn = FY3/26 operating profit ¥1,600m plus
depreciation ¥486m).

REBRAZEZEA! | valuation snapshot

RERHIEFRIE | OPEN DISCOVERY

EERESNX (RYAIER) : Price pays for the demonstrated band, not the plan's ¥2.2bn,
plus a governance/liquidity discount on a strengthening balance sheet.

AHEM (R%I2%) : Per-share metrics are basis-dependent (period, share-count
denominator, treasury treatment); no analyst consensus exists to triangulate.
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5356 EREZEH¥ )\ 1 T— 3 V#F (IRBANK) (https://irbank.net/5356) | .EAfER | EiFE
12 ; INERINSERREE ¢ 22 ~ 27 5 ETUFE : 27~ 31

MEFEBEICR (EXMA)

FRAZE/EX : Since FY3/10 the shares have traded between 0.24x and 1.08x book, mostly
at 0.3-0.5x; the FY3/26 range was 0.48-0.94x as price rose. Book value per share
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compounded from ¥1,414.56 to ¥1,536.83 in FY3/26. The stock remains below book
even after the balance sheet strengthened.

o AEPFAZTEE! | valuation history

o  WERIFARIZ : COVERAGE35

o TERAESNY (RIAIEFR) : The discount is long-standing and structural; current re-
rating from 0.3-0.5x is itself the 2025-26 change.

o AFHEM (F#RiISHE) ' Historical multiples are aggregator data; IRBANK PER range is
distorted in low-profit years.
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o ERZEH (5356) BT - RERRKRTE (1KIF) (https://s.kabutan.jp/stocks/5356/news/) | E
LWfER B/ X —FWIE 3035

o 2027 FE 3 BHA F 1 M¥EREEE (AXEE) (GEL)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAEA : HiZ / % ; —
FISIF : 30 ~ 31

e 5356 EREEH¥ MEHARTA Y K51 > (IRBANK) (https://irbank.net/5356) | EEAERA : HiZ
| 285 IMERIRSEARES ¢ 15~ 28 ; @EMkEER 1 030526~ 30 31 ; HithFA® : [

o 2026 %F 3 A AHEIEE (HELEE) (B4
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAEH : B/ ZiF; —
FIOIE : 26

o 5356 ERE¥ BTN L >4 — (IRBANK) (https://irbank.net/5356) | /EAEMA : EIZIFE ; 5
ERISERREE - 30 5 EWEEE © 30

MEFEBEICR (EXMA)

e HAZEEX : Q2 FY3/27 results and briefing deck are due 12 November 2026 (Kabutan
calendar), three days after the review date, with a ¥26 interim dividend paid in
December; then Q3 in February 2027 and FY3/27 results with a plan year-three bridge
in May 2027. Prior-year H1 ordinary profit was ¥721m (—6.85%). A treasury-
cancellation resolution could surface at any board meeting and would independently
re-rate per-share metrics. With a thin float and no consensus machinery, scheduled
prints are the only information events.

o [NBPEAZEZEE [ dated catalyst calendar

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2x) : Shareholders should size positions for print-driven jumps in
both directions around 12 November.

o FHEM (FIRIEx) : Only the Q2 date is confirmed by the calendar source;
unscheduled catalysts (tie-up expansion, portfolio disclosure) cannot be dated.
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o 2026 F 3 BHA AHEHBAER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | EAFERA : HiE / &5 ; —
FIHIE 1 222728+ 35

e 5356 EFRZEX MBI (IRBANK) (https://irbank.net/5356) | ‘EAMER : BiZ / LiF; —Fi
iE 127~ 31 ; SMERIRSEARES : 01+08+11+12+~17~18+22+26+29+35

o 20264 3 AR REREE (HAEE) (ELE
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | EAER : HiE/ X#F;, —
FIOIE : 25

MRRKIER (EXHE)

e HAZFEX : The equity case is a two-leg re-rating: (1) plan delivery to FY3/28 (ordinary
profit ¥2.2bn, ROE 8.8%, payout about 40%) and (2) capital-structure clean-up
(treasury cancellation and/or securities-portfolio reduction). Either leg alone supports a
valuation above 0.74x book; if both fail, the stock reverts to annuity pricing of roughly
9x a ¥1.5bn ordinary-profit stream.

o  NEPEAZESEA!  investment thesis

o [NEBRIFEHRIE : OPEN_DISCOVERY

. BERFEX (RHER) Legs are independently falsifiable, so a single-leg failure
revises rather than destroys the case.

o AFHEM (FRI#HIEHE) : Thesis confidence is medium; neither leg is delivered at the
cutoff.
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o EBEXEX (5356) BT  REERTE (BIF) (https://s.kabutan.jp/stocks/5356/news/) | &
LR B/ S5 —FWIE 3035

o 2027 F 3B F 1 OFHAEREE (BXEE) CGEE
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAFERA : Hif / &5 ; —
FIOUE - 30~ 31

e 5356 EREE¥ MEHARTA Y K51 > (IRBANK) (https://irbank.net/5356) | EEAERA : HiZ
[ 245 ; IMERINSEARLR ¢ 1528 ; ENLEER 1 03~ 05+26 30 31 ; HtER : [

MREFEHICR (EXA)
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o HAZEIEX : Falsifiable form: if the Q2 print shows H1 operating profit below 40% of the
full-year target together with a guidance cut, the re-rating case is deferred by a year
and the stock should be valued on the ¥1.5bn normalised band; if H1 reaches at least
45% with guidance intact, the back-loaded structure is credible and the discount
narrows toward plan delivery. Further falsifiers: refractories margin below 5.5%,
abandoned payout path or buyback, or a securities drawdown above about ¥1.5bn
without offsetting industrial delivery. Upgrades: treasury cancellation, ceramics
disclosed as a separate growth line.

o [NBREAZEZEE | falsification conditions

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o ETERASNX (FE#ICRER) : Gives a dated, numeric decision framework: 12 November
first, February second, May 2027 decisive.

o FHEM (FHHRIEx) : Thresholds are research decision rules; H2-weighting may vary
with project timing.
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e I—RL—bk « ANF > RICEATZHRES (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic CGRe
port 260714.pdf) | ‘BAER | BIFIHE ; —FWIE : 01 ~ 08 ~ 24 ; SMEPEILRLE : 06 ~ 07 ~ 13

o 2026 3 BH REEE (BAXEE] (EH)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘B4R : BiFEE ; —F
IRIE : 02~03~05~09

MEFEBEICR (EXMA)

e HAZEIEX : Taiheiyo Cement Corporation (5233): largest named industrial shareholder
(4.80%) and the emblematic cement customer; its production trajectory sets the
volume ceiling the non-cement pivot must outrun.

o NBREAZEZEE  related company

o  NEBFRIEFNE : OPEN DISCOVERY

o EEIRASNX (F#i2x) : Customer and stable holder in one: supports demand
continuity and register stability but ties fortunes to a shrinking end market.

o FHAEM (FR48i2%) : Purchase share and contract terms undisclosed.
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e O—RL—bk - ANFURICETZMEE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGRe
port 260714.pdf) | 'EAMER : BEHEE ; —FWIE : 01 ~ 08 ~ 24 ; SMEBELSLARLE © 06 ~ 07 ~ 13

e 5164 [0 EFRIKTHARIBECEH (2026 &£ 6 A) (https://www.mino-ceramic.co.jp/cms/wp-
content/uploads/2026/06/bee74e6d23409dd09c70a377f41ab5d8.pdf) | EAMER | HIFIF
' —FWiE : 24

MRFEHICR (EXA)

e HZEJEX : Ota Jimusho K.K.: the founding family's asset-management company and top
shareholder at 6.66%, anchoring the stability coalition and the pace of capital-policy
change.

o  NEPEAZESEE! | related party

e NEFKIFEFFIC : OPEN DISCOVERY

o TERRASNY (RIAIEF) : Family anchor with unchanged holding makes outside-forced
change unlikely.

o FHATEM (FY¥IZHR) : Succession intentions unknown.
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o O—RL—b - ANFVRICET ZH|ESE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGRe
port 260714.pdf) | ‘BAER : BIFIE ; —FHKIE : 01 ~ 08 ~ 24 ; AMEBEILARLE : 06 ~ 07 ~ 13

MEFRKICR (E3A)

e HAZE[EX : Nippon Crucible Co., Ltd. (5355): fellow refractory maker holding 3.75% of
Mino Ceramic — competitor in product markets, ally in the register, typical of the
Mizunami refractory cluster cross-holdings.

o  NEPEAZESEE! | related company

e NEFIFEFFIE : OPEN DISCOVERY

o TERRAESNX (RYAIEF) : Competitive intensity may be tempered by cross-holding;
peers' prints are the running external check.

o FHAEM (F4i2%) : No peer margin comparison was built.
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e O—/RL—bF - ANFURICEBTBZHRESE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGRe
port 260714.pdf) | 'EAMER : BEHEE ; —FWIE : 01 ~ 08 ~ 24 ; SMEBELSLARLE © 06 ~ 07 ~ 13

o SMME - ZEZEHKIN St (https://www.mino-ceramic.co.jp/about/outline/) | EAER : B
IR ; —FRIE : 01

e 5356 FREXE A%EDIRKN (IRBANK) (https://irbank.net/E01180/holder) | ‘EAEA : Bk
IHE ; TOURIZ © 24

MRRFICR (E3HE)

e HAZFEIRX : Bank bloc: Mizuho Bank (4.37%, named main bank) plus Juroku (3.76%),
Nagoya (3.38%) and Ogaki Kyoritsu (3.38%) banks — regional banks about 10.5%
combined — reinforce register stability and the low probability of externally forced
change.

o NEPEAZESEE! : related company group

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (H$AIEx) : Lenders-as-holders with little borrowing from them: stability
without funding dependency.

o FHAEM (FR¥8I2%) : Cross-shareholding exit policy not disclosed.
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o 2026 F 3 BHf AHIEE (BEHEE) (ELH)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAER | EIFHE ; —F
IS3E - 0203 ~05~09

o 2027 F 3 B F 1 U¥EAHEIEE (BEE) (EL)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | ‘EAMER : HEEHE; —F
IO : 03 ; RAIE : 03

MEFRKICR (E3A)

e FAZKIEX : Japanese domestic cement production: management states output is in long-
term decline; this end market still anchors the refractories volume base and its slope is
the largest external variable in the plan.

o NEREAZEHE! : end market

e NEFIFEFFIE : OPEN DISCOVERY

o WERRAESNY (RYAIEF) ' Sets the volume ceiling that share, price and ceramics must
outrun.

o THWEM (FIER) ' Quantified link between cement output and segment volume
undisclosed.
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https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F041
https://irbank.net/E01180/holder
https://irbank.net/E01180/holder
https://www.mino-ceramic.co.jp/about/outline/
https://www.mino-ceramic.co.jp/about/outline/
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGReport_260714.pdf
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGReport_260714.pdf
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGReport_260714.pdf

F043 | 03 | T/ ig#& : HETLLR > FiERM2PT

SAEY : 03 | T/ i8% : HEMUAS  FIIRTDT

AZSEHE - FFREA3+35 MBHINE
IHERE (270 ; EERECERESH)

2026 &£ 3 BHf AEREE (HEE®E) (CES
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAER : EiFHE ; —F
IIE : 07 ~ 20 ~ 21

2026 &£ 3 B SREHAER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | ‘EAERA : HEEHE; —F
I89E : 04~ 06 ; BEIUEIE : 01 ~ 20

MEFEKICR (X A)

AZEIEX : Iwasa Kikai Kogyo Co., Ltd.: consolidated plant-machinery subsidiary
(acquired 2021); the FY3/27 outlook names it as synergy partner for plant-segment
productivity, linking group structure directly to margin recovery.

REPRAZESLE! | subsidiary

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERAS X (R$AiEx) : Internalised machinery margin is one of the plant margin-
repair levers.

THEEM (B¥RIER) : Synergy size not quantified.

TELEATHELRI -

F044 | 03 | BRERIHHIEREN—HRE(LNEE
BALEX : 03 | BERITHEREN —HRBINTE

IRIESER © FFRERZR

IHERE (210 ; EERECERESH)

2027 £ 3 B £ 1 W¥EEPREEE (AEE) (GEL)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAER : HIHIHE ; —F
I8 : 03 ; RMEWIE : 03

2026 & 3 BHE REHBEER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | EAEA : HIZIFE

MREFEHICR (EXA)

FAZE/EX : Electronics and semiconductor industries (Al/data-centre capex): the growth
end market for kiln furniture, setter plates and toll firing; management is expanding
supply capacity, and it is the demand leg that must replace shrinking cement volumes.
AEFAAZESE | end market

MEBRIEARIE - OPEN DISCOVERY

EERARE X (FIRI1IEx)  Where the ceramics scarcity premium (domestic firing
capacity) would show up if the pivot works.

THEMY (B¥RIER) : Current scale and margin undisclosed.


https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F043
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
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AZCSEHE © A3 +35 MBHINE
IHERE (3 ; EERECERESH)

o 2026 F 3 BHf AHIEE (BHEE) (EH)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | 'TEAER : EFIHE , —F
IOIE © 25

e 2027 F 3 BH F 1 M¥HFREREE (BEEE) (ELE)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | [EAERA : HEEHE ; T
FE 25

e 5356 EREH ABKETDIRR (IRBANK) (https://irbank.net/E01180/holder) | 'EAfER : Bi%
IUHE ; BIURIZ @ 24

MEFEBICR (EXA)

e HZFEX . Employee shareholding association and share-benefit trusts (BBT-RS / J-
ESOP-RS): about 7% of the register; the 2026 conversion to retirement-restricted RS
schemes ties officer and employee wealth to the share price long term; trusts are a
recurring destination for treasury disposals (August 2026 contribution and disposal to
the officer trust). Trust holdings: BBT 127,900 shares, J-ESOP 245,900 shares.

o NEPEAZESEE! | insider alignment vehicle

o MNEERIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : Alignment improves at the margin; treasury re-issue to trusts
is small and governed.

o FHAEM (FR¥i2%) : Trust share counts change mechanically with programme
operations.

TELEATHELI -

F046 | 04 | REERM FERT - MEMFNIEEEFRE
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IHERR (11 ; ERRECRRRESH)

e 2026 % 3 B REHAEN
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | BEAER : BFIHE ; —F
IRUE 1 06~ 07 ; EWUREZE 1 04~05+~06~07~09

MEFEHICR (EXA)

e HfiZEJEX : Nikkato Corporation: ceramics peer with which a capital tie-up was
announced in August 2025 — a marker of the ceramics-pillar strategy.

o  [NEREAZEZE [ partner tieup

o NEFEIEFRIE | COVERAGE35


https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F045
https://irbank.net/E01180/holder
https://irbank.net/E01180/holder
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F044

o TERRAESNY (RYAIEZF) : Directional support for the ceramics pivot; economic weight
unquantified.

o FHAEM (FR¥8i2%) : Terms, size and intent were not in the materials reviewed; weight
is directional only.

TELEATHELI -
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RISSERE | KRR+ 35 BIBESNE
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e 20264 3 A REEE (HEEE) (&4
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | [EAER : HIZHE ; —F
IOJE : 25

o 2027 FE 3 BHA F 1 M¥EAEEE (AEE) (GELE
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAER : HIFIHE ; EM
FZE 25

MRRKIZR (EXH)

e HAZFEEX : Japan Custody Bank (Trust E account): custodian of 373,800 trust-held shares
(3.51%) for the BBT-RS and J-ESOP-RS schemes; its balance changes mechanically with
the share-compensation programme, including the August 2026 treasury disposal to
the officer trust.

o NEPEAZESEE! | register entity

o NEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASX (RIBIEx) ' Explains part of the stable-holder count; not an independent
investor.

o FHAEM (FR%i2%) : None material beyond mechanical changes.

TELATHELRI -
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BSAEX: 13| 5EEE : 11 8 12 BNFHATSEHBE L

RZTEE © FFIER3E
IHERE (270 ; EERECERESH)

o EBEX (5356) BERTR - REREKRTE (1IF) (https://s.kabutan.jp/stocks/5356/news/) | E
AMER C BIBIEE ; —FRIE - 30~ 35

o 2027 F 3 BHE F 1 M¥EEREEE (BEEE) (B4
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | BEAEH : EIFIHE ;, —F
I8 : 30 ~ 31

MEFRKICR (EXA)


https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://s.kabutan.jp/stocks/5356/news/
https://s.kabutan.jp/stocks/5356/news/
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F047
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F046

e HZFEIRX : Open question: what will the Q2 FY3/27 results on 12 November 2026 show
for first-half operating profit against the ¥1,900m target, and will full-year guidance be
kept, raised or cut? Resolving evidence: the Q2 tanshin and deck, which become public
after the review cutoff and therefore belong to a later review.

o NEFEAZEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY

o EERASN (FRIAIE2F) ' Determines whether the back-loaded plan is credible or the
re-rating clock resets a year.

o FHAEM (FRIAIZR) : Future disclosure; no reasonable current public path.

TELATHELRI -

FO049 | 13 | HEia# : 11 A 12 ANPEIAE S EHRTHIER
SAEX : 13 | BEE®A : 11 A 12 AN AE R BRI

RZUEHE - A3+ 35 MBENE
IHERE (270 ; EERZEERESH)

o 2027F 3 A F 1 EFHREREE (BE-EE] (&)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | BAER : BFIHE ; —F
I9IE : 03 ; RMGIE : 03

* 2026 % 3 B REHAEN
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | BEAER | BFIHE ; RE
I : 16 ; TBURIZ © 16

MEFEHICR (EXA)

e HIZFEEX : Open question: what is the Plant segment's order backlog and H2 FY3/27
large-project completion schedule, given Q1 profit fell 41.3% on fewer completions and
the plan assumes a 13.0% margin? Segment order intake is not disclosed.

o NEPHAZESEE! : research debt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESNX (FHHAIEx) : The completion calendar drives the half-year profit shape and
the £10% group profit swing.

o FHAEM (F4i2®) : Company does not disclose backlog; only inferable from quarterly
completions.

TLEATHELI -

FO50 | 13 | RE()H : {EmEiFAE « ESHN « RENIE - URIEHZA
BAEX : 13 | REER : ERFR - HESRN « FENE » URBRE

IRIESEE © FFRERE
IHERR (13 ; ERRECRRRESH)

« 2026 % 3 B REGHAEN
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | BAER : BFIHE ; —F
OIE:10~16~22~27~28~35


https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F049
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F048

MARRKIER (EXAE)

e HAZFEEX : Open question: what is the quantitative bridge to FY3/28 operating profit of
¥2,100m — how much depends on refractories reaching 10.0% versus plant holding
13.0% — and what happens to the target if personnel-cost inflation repeats FY3/26's
¥231m drag?

o [NEBEFZEA! | research debt

o  REHKEFRIC : OPEN DISCOVERY

o LBERRAZNX (FIBIExR) : Tests whether the plan has any slack for cost inflation.

o FHAEM (FR#i2%) : Company gives segment targets but no sensitivity bridge.

TELATHELRI -

FO51 | 13 | RE(R) : {EiRiFAE « HESH « RRMIE > URIRHZ
BAEX : 13 | REERA : EAFR - HESRN « ENE > URBRE

AZUSEHE © FFREAZR+35 MBHNE
IHERE (130 ; EERZEERESH)

e 2026 % 3 A REHAEH
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | 'EAER | BIFIEHE ; —F
BOIE : 06~ 07 ~ 08~ 11 ; MEFIRSEAREE : 0304050910 ; ETUFIE :
03-04-~05~06~07~08~09+11

MRRKIER (E3H)

e HAZE/EX : Open questions on the refractories growth engine: (i) Mino's actual share of
domestic cement-plant refractory demand and the current pass rate of price revisions
after the FY3/26 lag; (ii) the current revenue and margin of electronics/semiconductor
ceramics (kiln furniture, setters, toll firing) inside the segment and planned capacity
investment.

o NEPEAZESEE! : research debt

o NEPRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : These two quantities decide whether the volume and mix legs
of the margin plan can compound; ceramics scale is the key unquantified driver.

o FHAEM (F#i2®) : No independent share data or segment split; company has folded
ceramics into the core segment.

TELEATHELI -

FO052 | 13 | HEiR& : 11 A 12 ANPIRAE S EF LT AR
BAEX: 13 | BEEE : 11 B 12 MR RAE A B R HI

HRISERE | AR+ 35 BIBESNE
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e 20260 4%F 3 BH REEE (HA&EE) (ELE
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | EAER  BEIZiHE ; —F
IO & 25


https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F051
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F050

 HBEHMIULRINEEGEI(ToSTNeT-3)IC & 5 BEHADBIFERRUMEGEE TICEIT 285 E
(https://f.irbank.net/pdf/20260810/140120260731505820.pdf) | BAER : BIFIHE ; —F
I9IE : 26 ; EOUREE © 26

MEFRKICR (E3A)

e HZEJEX : Open question: what is the intended end-state for the treasury position
(roughly 21.6% of issued shares, carried at ¥501m) — cancellation, continued holding,
or staged disposal into the share-benefit trusts? A cancellation resolution would
typically surface at a board meeting alongside results.

o [NEPEAZEHE  research debt

. V\]ﬁﬁﬂ%}ﬂ‘ﬁa : OPEN DISCOVERY / COVERAGE35

. BRAEX ([R1AI2R) : Largest discretionary per-share value lever; either clean
resolutlon benefits shareholders.

e FHEM (R¥AIZxR) @ Management intent unstated; articles were amended in May 2026
on treasury acquisition.

TELITHELRI -
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BAZUSERE © FAER3E+35 MBI
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o 2026 3 B REIEE (HEAERE) (E4)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | [EAER : HIZHE ; —F
I8F : 07 ~20+21; EOUFEE : 2129

o 2027 F 3 B F 1 U¥EAHEIEE (BXEE) (EL)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | [EAIER : HIZIEE ; MR
IMLARLS © 20 ~ 21

MEFEHICR (EXA)

e HZFEEX : Open questions on hidden-asset opacity: what the ¥3,933m securities
portfolio consists of by issuer and whether a cross-shareholding reduction policy exists;
and the current market value and unrealised gain of the Real Estate Leasing segment's
¥3,196m of assets, including the head-office building held in corporate assets.

o NEPHAZESEE! : research debt

o REKIEFRIC : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIExR) : These two inputs cap the precision of any sum-of-parts and of
the securities-mark risk.

o FHATEM (FRIAIZR) ' Annual securities report (June 2027) is the next structured read;
no appraisal is disclosed.

FELITHEEI -

FO54 | 13 | HAinER : iEFHLA S ~ FrhE=Eth N FI44E
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https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F053
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F052
https://f.irbank.net/pdf/20260810/140120260731505820.pdf
https://f.irbank.net/pdf/20260810/140120260731505820.pdf

AZSEHE © A3 +35 MBHNE
IHERE (270 ; EEREEERESH)

e O—RL—b - ANFTURICETIHESE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGRe
port 260714.pdf) | BAER | BEIFIHE ; —FWIIE : 01 ~ 08 ~ 23 ~ 24 ; SMEPIISLRL -

06 ~07~13; ELUREE : 23

* 5356 XRER BERMT—E (IRBANK) (https://irbank.net/5356) | BAfEMA : BEIFHE ; —F

IE : 13~ 33 ; BEOURZE © 13 ; [EMLEEER : 23 5 HthA% @ %

MEFRKICR (X A)

e HIZFEEX : Open question: what is the succession picture for the Ota family's
management role (president Shigetoshi Ota; executive officer Hidehiko Ota for
materials, planning and overseas) and how will the family's 6.66% holding and the
defence policy evolve?

o [NEPEAZEHE | research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIExR) ' Governs the future pace of capital policy and control stability.

o FHAEM (FR¥iZ%) : Succession depth below the president undisclosed.

TLEATHELRI -
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e 20264F 3 BHI REEE (HARE) (ELEG
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | EAER : HIEIHE ; —F
IHE 07 ~20~ 21~ 32 ; RAWIF : 28

MRRKIZR (EXE)

e HAZEIRX : Open question: which assets absorbed the ¥163.8m impairment recorded in
the Refractories & Ceramics segment in FY3/26, and does it signal further
underperforming capacity in the refractory footprint?

o NEFFFZFEZEA! : research debt

e  RWERIEFFIC : OPEN DISCOVERY

o EERRAEX (RIBIExE) ' Bears on whether core capacity is earning its cost, relevant to
the 10% margin target.

o FHAEM (FR$8I2H) : Asset identity undisclosed; annual securities report may add
detail.

TELATHELRI -


https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F055
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F054
https://irbank.net/5356
https://irbank.net/5356
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGReport_260714.pdf
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGReport_260714.pdf
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGReport_260714.pdf
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e IO—/RL—bF « ANFURIEBTBIHESE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGRe
port 260714.pdf) | 'EAMER | BEAEE ; —FKIE : 01 ~ 08 ~ 24 ; SMEBEISLARLE © 06 ~ 07 ~ 13

o 2026%F 3 A RERE (HAEEE) (ELE
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘B4R : BIFEE ; —F
I9F : 02~03 0509

MEFEHICR (EXA)

e HAZFEIEX : Taiheiyo Cement is both the emblematic cement customer and a 4.80%
holder: a bidirectional relationship whose production trajectory sets the core volume
ceiling.

o NEPEAZESEE! © customer and shareholder

e  REHKJEFRIC : OPEN DISCOVERY

TELEATHELI -
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e O—RL—b - ANFTURICETIHESE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGRe
port 260714.pdf) | ‘EAfER : BEIFIEE ; —FWIE : 01 ~ 08 ~ 24 ; SMEPIISERDEE © 06~ 07 ~ 13

e 5164 [0 EFRKETARIBECEH (2026 & 6 A) (https://www.mino-ceramic.co.jp/cms/wp-
content/uploads/2026/06/bee74e6d23409dd09c70a377f41ab5d8.pdf) | EAMER | HIFIF
' —FWiE : 24

MEFRKICR (EXA)

e HZEEX : Ota Jimusho (6.66%) anchors the stability coalition and the pace of capital-
policy change at the listed company.

o [NEREFZEEE! : capital anchor

e  REHKEFRIC : OPEN DISCOVERY

TELEATHELI -
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FO58 | 04 | AR MFHERET - MEMFNIEEXEFR
BAEX : o4|mLEBEEaﬁmEﬂﬁ EUHNDBEETE ; 07 | RFERM | K&~ OifE ~ RIT
HIEHE > #IER—

133 : FO40
FRZSSEmE - FFERSE
IEHERR (110 ; EEiREeBRERSH)

e IO—/RL—bF « ANFURIEBTBIHESE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGRe
port 260714.pdf) | 'EAMER | BEAEE ; —FKIE : 01 ~ 08 ~ 24 ; SMEBEISLARLE © 06 ~ 07 ~ 13

MREFEHICR (EXA)

e HZEJEX : Nippon Crucible competes in refractories while holding 3.75% of Mino —
competitor in product markets, ally in the register.

o  NEPEAZESEE! : competitor and cross shareholder

o  REHKJEFRIC : OPEN DISCOVERY

TELEATHELI -

FO59 | 07 | ie%4&ff ik - (¥ - WITHISHE - MER—
BAEX : 07 | BRAGA : Rk - thtk ~ RITAISHE > #B7ER—

J3HZF : FO41
AZUEE © FFREAE
IHERE (270 ; EEREEERESH)

e O—RL—bF - ANFURIIEBTBIHESE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_ CGRe
port 260714.pdf) | ‘BAER : HIFIE ; —FIE : 01 ~ 08 ~ 24 ; HMEBIISLARLE : 06 ~ 07 ~ 13

o SMME - ZEZEHKIN 21t (https://www.mino-ceramic.co.jp/about/outline/) | EAER : B
BIIHE ; —FRWIE - 01

MEFEHICR (EXA)

e 3R/ : Mizuho Bank is the third-largest holder (4.37%) and a named main bank, part
of the bank bloc underwriting register stability.

o [NBREAZEZEE © capital main bank holder

o  NEEFRIFEFRIE : OPEN DISCOVERY

TELATHELRI -

FO60 | 04 | K=& KT - EKIAGERMDE « HigMEE
BALEX : 04 | KRF=EBKI TR » BMEKIERHH « MEAEE

J13HZ] : F106
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HA3ESERE © FRARERZE
IHERR 21 ; EERECERESH)

o 202643 A RERRE (HAEE) (ELHE
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | EAFER : HiZ / &5 ; —
FIIE : 0203~ 05+ 09

o 2027 3P F 1 NFHAENERE (HAEE) (E4E
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAER : HiE / X, —
FINIE - 03 ; RAKRIE : 03

MEFRKICR (X A)

e HAIZE[EX : Declining domestic cement production sets the volume base of the
refractories segment; its slope is the single largest external variable in the plan.

o NEPEAZESEE! © end market transmission

o  RNEHKEFFIC : OPEN DISCOVERY

TELEATHELRI -

FO61 | 03 | I/ ig#& : tHEHLILR > FERMDT
SAEX : 03| I i&#% : HEFOILR > FMARMmDT

J3HEF : F043
HA3ESEE © FRARER3E
IHERE (13 ; EERZEERESH)

o 20264 3 BH RENEE (BEAEE) (&%)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | [EAER : HIZHE ; —F
I&E 07 ~ 20~ 21

MRFEHICR (EXA)

o FAZEIEX : Iwasa Kikai Kogyo is the consolidated synergy partner named for plant-
segment productivity, tying group structure to margin recovery.

o NEPEAZESEE! : consolidated subsidiary synergy

e NEFFEFFIC : OPEN DISCOVERY

TELEATHELI -

F062 | 04 | KiEFEKEITHE » IKIABERHE « MHMEHMFME
BAEX : 04 | KEFEKEATE - BKIBEFEHT - NMENEE

1333 : F106
FRZESEE - FFRERZE
HHERE (210 ; SEEREEEKRESH)


https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F061
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F060
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf

o 2027 F3 A B 1 OFHRERERE (AEEE) (EH)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | BAER : BFIHE ; —F
I9IE : 03 ; RMIGIE : 03

e 2026 % 3 B REGHAEN
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | BEAER | HIFIEE

MEFEBICR (EXA)

e HAZFEIEX : Electronics/semiconductor ceramics demand is the growth leg that must
replace shrinking cement volumes in the refractories & ceramics segment.

o [NEREAZEEE | growth end market transmission

o  NERIFEFRIE : OPEN _DISCOVERY

TELITHELRI -

F063 | 07 | RITHNERHIRIBSIE > BREBAMRMNIPIFEER
BALEX : 07 | ATHESRHRGER  BREBANRNEEESR

)33 : FO45
MIZESEE © FAREZE+35 B ERE
HHEXRE (310 ; EEREEEKESH)

e 20263 B AEEE (AXEE) (CGEL
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | [EAER : HiFHE ; —F
ISIE : 25

o 2027 FE 3 BHA B 1 M¥EAEEE (AEEE) (GBS
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | ‘EAER : HIFHE ; T
FE 25

o 5356 EREEE AKTORN (IRBANK) (https://irbank.net/E01180/holder) | [EAER : Bz
IEHE ; ETUFRIZ © 24

MEFRKICR (E3A)

e HZEJEX : Share-benefit trusts (about 7% with the employee association) tie insider
wealth to the share price and are a recurring destination for treasury-share disposals.

o [NBREAZEZEE ! treasury disposal destination

o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

F064 | 04 | ALEMFHERE - MEMFNSEXEFE
BAEX : 04 | AMBERHFHERE - MEUHNHBEETE

J13HZ : FO46
RZEERE - 35 MBEKRE

IHERR (13 ; EERECRRESH)


https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F063
https://irbank.net/E01180/holder
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https://f.irbank.net/pdf/20260515/140120260512524264.pdf
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https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf

e 2026 % 3 A REHAEN
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | 'EAER | BIFIEE ; —F
I9IE 1 06~ 07 ; EBUFRIZ : 04~05+~06~07 ~ 09

MEFRKICR (E3A)

o HZEIREX . The August 2025 Nikkato capital tie-up marks the ceramics-pillar strategy;
transaction terms were not reviewed so the weight is directional.

o [RNZPEAZCEE! | capital tieup partner

o MWESRIFATIC : COVERAGE35

TELEATHELRI -

FO065 | 07 | AIER—1MEEY » DEHEEBRATE
BALEX : 07 | AES—MaERs » TEMRBSERAT ; 09 | IHEMBESE » UEMKANIEED

J3H#EF : F105
RZESEE @ FFREAZE+35 MBERE
HHERE (210 ; EEREEERRESH)

e O—RL—FbF - ANFURICEHT ZFHRES (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_ CGRe
port 260714.pdf) | BAER : BHi% / X#F ; —FHIE : 01 ~ 08 ~ 24 ; SMEPILSLARLG ¢
06~07+13

e 5356 EEEE AT DT (IRBANK) (https://irbank.net/E01180/holder) | EAER : HiZ
| ZFF; TR © 24

MEFRKICR (E3A)

e FfIZE[EX : The regional-bank bloc (about 10.5% combined, also main banks) reinforces
the stability coalition and lowers the probability of externally forced change.

o [NBREAZEZEE ! register stability reinforcement

o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

F066 | 07 | I THERAARMSHE > IBAEBAMEMNEMIER
BALEX : 07 | RTMESHRHIERL - LBATBRNSEES

J3FH3F : FO47
FRZSSERE - ARz +35 B ERE
IHEFRR (210 ; EEREERKRSH)

e 202043 BHf REEE (HEEZE) (B4
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | 'EAEA : HEiFFE ; —F
IOIE : 25


https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F065
https://irbank.net/E01180/holder
https://irbank.net/E01180/holder
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https://f.irbank.net/pdf/20260515/140120260512524264.pdf

« 20273 A8 B 1 OFARERERE (AFEE) (&%)
(https:/f.irbank.net/pdf/20260807/140120260731504463.pdf) | ‘EAMEFA : EIFIHE ; TM]
RIE 125

MEFRKICR (E3A)

e HiZFEREX : Japan Custody Bank's Trust E account holds the 373,800 trust shares (3.51%)
of the BBT-RS and J-ESOP-RS schemes, changing mechanically with share-
compensation operations.

o [NEPEAZEZEE | custodian of trust shares

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -

FO67 | 06 | $HE&HKT 7.3% > EWFER K 1.5% : FAIE T IRNEIHE
BAILEX : 06 | fHEEUKT 7.3% » EWFARK 1.5% : BAHRT TIRNEIE ; 14 | RESLHININ
MS5IERS > REMBNEBFFRER RABURE]

)33 : FOO3
MIZESEE © FAREZE+35 B ERE
HHERE (110 ; EEREEERKESH)

o 2026 F 3 A AEGHBAER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | EAFERA : HiE / X5 ; —
FIHIE : 10~ 16 ; ETLEE : 10

MARRKIZR (EXH)

e IfiZEJEX : Wage and input-cost inflation ahead of price recovery explains why record
sales produced only +1.5% operating profit and a 91.4% plan miss.

o [NEREAZEZEE | explains plan miss

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TLATHELRI -

LY I

S B R
BAEX: 09 | 1+iz'J)'L€F/§ﬁéAﬁJZZISJ:;‘§K€£%iﬂ

AZSEHE - FFREA3+35 MBHINE
IHERE (170 ; ESRECERESH)

o 2026 3 B REHRAER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | EAFERA : HiE / &5 ; —
FIHIE: 10~16~22~27+28+35; EWFZE : 10

MEFEHIZR (EXA)

e HAZEIEX : The cost ratchet leaves the FY3/28 margin arithmetic almost no tolerance for
a repeat of FY3/26 inflation.
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o [NBREAZEZEE! | removes plan slack
o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO69 | 01 | IRARHERAIE : EERET R '*$EET¥E
BALEX : 01 | REEAAHREE | FEET I RAETEE ; 09 | LT REAMZE LHERM

J13HZ) : F104
AZESEE : 35 MEENT
IHERE (210 , ESEECHRKESH)

e 5356 EREH¥ RTRREE - BFEFEAY K Z4 > (IRBANK) (https://irbank.net/5356) | ‘EAF
BB/ XH; —%Lﬂ 121428 ; EBUFE : 12+ 28 ; FELEEE -
17~18~21+~22+27~35; HfthA®R : AL

o 20264 3 B AHEBEER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | ‘EAER : B/ %35, —
FIIF:10+16+~22+27+28+35

MARRKIZR (EXH)

e fiZEJEX : A decade-long band with no breakout above ¥1.7bn is the baseline against
which the plan's ¥2.2bn band-break claim must be judged.

o NEPEAZESEA! : baseline versus plan tension

o NEFRIEFRIC | COVERAGE35

TLATHELRI -

FO70 | 04 | /KR EKAA TR - K JEETME - MHiEMEE
BALEX : 04 | KRF=EBKI TR » BEIERHH « MEAEE

)33 : F106
RIESEE - FFRER3E+35 MERNT
WHER R (3 In ; EE*T EE*:EA#)

o 202643 A AR EE (HEEE) (EE
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | EAFERA : HiE / &5 ; —
FIHIE: 02030509 ; AL : 0209151619+ 32 ; HthAR : FE

o 2027F3 A F 1 WFHAEERE (BXEE) (EH)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAEA : HiZ / % ; —
FIIE : 03 ; RMEWIE : 03

o 2026 % 3 BHf REHBER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | ‘EAER : HiF / X35, —
FIHIE: 08~ 11 ; SMEBINSERLE : 03~ 04+05+09+10; EWLEZE : 0308+ 11

MRRFICR (E3H)
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https://www.kabugami.jp/reports/5356/?review=2026-11-09#finding-F068

o FAZE/EX : Cement decline and overcapacity force growth to come from share, price and
non-cement/ceramics mix, which the FY3/26 and Q1 refractories data show beginning
to work while the cement ceiling remains binding.

o [NEPEAZEZEE | constrains volume path

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -

FO71 | 05 | PIGAISEINEST(EHE - FREME
BAEX : 05 | {PARINEFERE » SPRENE

HZEERE : 35 MERNE
IHERE (230 ; EERZEERESH)

e 2026 % 3 BHE REHBAER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | [EAER : HIZFHE ; —F
I83F : 10+ 16

o 2026 % 3 B AEIEE (HEEE) (EH)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | [EAER : HiZFHE ; —F
I8F : 04+10~ 16

MEFEHICR (EXA)

e HiZFEEX : Because the moat monetises mainly as volume defence (+¥256m vs +¥33m
price), the refractories margin cannot reach 10% on volume alone; price and mix must
carry it.

o NEPEAZESEE! : limits price dropthrough

o RERFKIFATIC : COVERAGE35

TLEATHELI -

FO72 | 05 | EF B EULTHABUAT HEHM{HER
BAEX : 05 | HF S EILTAMBAT AR

PRZUER : 35 MBHENE
IHERE (110 ; EERECERESH)

e 20264 3 BHi REEEE (HAE®E) (EE
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | EAFRA : HiZ / ¥ ; —
FIOUE : 15 ; JMEPIERLES : 02

MARKIZR (EXH)

e HZEJEX : Granular customers mean the moat's durability is judged by qualification and
share, not by one account's bargaining.

o NEPEAZEZEE : reduces concentration risk

o ABEEIEMRIC : COVERAGE35

TELATHELRI -
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FO73 | 03 | BERIHYEREN—BRE(LHNTE
BALEX: 03 | BERIHIEREN—RKRELCNTE

AZSEHE - FFREA3+35 MBHINE
IHERE (270 ; EEREECERESH)

e 2026 % 3 A REHAER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | ‘EAER : EIFHE ; —F
O - 11 EWUARIZ 1 031135

o 2026 % 3 B AEIEE (HEAERE) (E4L)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | [EAERA | HEEHHE ; T
FZE 102

MEFEKICR (X A)

e HAZE[EX : The ceramics pivot is the growth leg inside the core segment, but its scale
and margin are undisclosed, so the plan's segment margin path rests partly on an
unmeasured contributor.

o NEPEAZESEA! : growth option undisclosed scale

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

FELITHEEI -

FO74 | 11 | RAHRMAFRRE - EXFIDRBERERIFHBUER
BAEX : 11 | REABREHIAF IR > SHFERRERE RN

333 : F028
RZESEE @ FFRERZE+35 B ERE
HHERE (110 ; SEEHREEERRESH)

e 20264 3 BHi REHBEER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | EAEA : HiE / % ; —
FIHIF : 08~ 11 ; SMEFIMIEMRLE : 0304 ~05~09~10 ; RAWIF : 16 ; EHUFEE .
08~10+16

MARKIZR (EXH)

o IfiZEJEX : Site-personnel and supervisor shortages can delay completions and cap the
plant margin recovery.

o [NEPEAZEE [ caps_execution

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO75 | 11 | 55| EER¥E : #TATMBELELEEZM1% 3.291{ZB7T
BAEX : 00 | BESH  FHSHOLE ; 11 | 155IFEEHEF  HFATARL LFSH3.20 28

7.

J33= : FO18
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AZSEHE © A3 +35 MBHNE
IHERE (270 ; EEREEERESH)

o 2027 3B F 1 NFHRAEEGE (HAEE) (EH)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAFER : HiZ / &% ; —
FIE : 03~ 30 ~ 31 ; RAWIE : 03

e 5356 EREZ IM¥HIBTRA Y RS54 > (IRBANK) (https://irbank.net/5356) | EAER : HiZ
IEHE 5 SMERENSEAREE 15~ 28 ; BIMkEER 1 03~ 0526~ 30~ 31 ; HtAR : [H%

MEFEHICR (EXA)

o HZEEX : A completion-timing Q1 (16.7% of the target) leaves the plan dependent on
H2 completions, making the guidance back-loaded.

o [NBREAZEZEE  creates back loading

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO76 | 06 | S —FETHRETH R » MABTKRESS - XZHEER
BAEX : 00 | RESH A 5ZOEL ; 06 | F—FETREETHNS > MASBRESS  X2H
I*ﬁ

J3HEF : FO17
RZESEE @ FFREAZE+35 MBERE
HHERE (110 ; EEREEERRESH)

o 202743 BH F 1 M¥EHRERE (AEEE) (CGEL)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | ‘EAEH : HiE/ ZiF; —
FIOIE : 03 ; SMEPISERLE 16 ; RMALIE : 03

MRFEHICR (EXA)

o FAZK/EX : In the same weak quarter refractories profit rose 53.8%, supporting the view
that the group decline is plant timing, not core demand weakness.

o  NEPEAZESEE! © supporting evidence

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

TELEATHELI -

FO77 | 11 | t¥BRK : 11 B 12 HE—Xi818 > 2027 F 5 BA R REMEMN
SAEX: 11 | #&(tFBFH : 11 8 12 BE—RL » 2027 £ 5 BA 2 REM

333 : F109
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o 20273 BHA F 1 MFHAREEE (BAEE) (GEH)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAER B/ X8, —
FIHF : 30~ 31

o ERZEX (5356) WERIFT - RERRTE (%% (https://s.kabutan.jp/stocks/5356/news/) | /&
WfER B X —FWIE 3035

MEFEBICR (EXA)

e HAZEEX : The back-loaded guidance is first tested by the 12 November Q2 print and
then Q3 and the May 2027 results.

o NERAAZEEE | tested by

o NEBFRIEFNIE : OPEN DISCOVERY

TELITHELRI -

FO78 | 11 | ftXBAM : 11 B 12 HE—X1838 > 2027 &£ 5 BA B R EER
BAENX:11 | #tFEF: 118 12 BFE—RKR% » 2027 £5 BA2LEMEN

343 : F109
WITSEE @ RS
HHERE (51N ; EEREEEKRESH)

o 5356 EREZEH %ILIEHR (IRBANK) (https://irbank.net/5356) | 'EAFH : B#% / #F ; —Fh
UE 27 ~ 31 ; SPEREASEARLE 1 01~08~11+12+~17+~18+22+26~29+35

o 2027F3AH ¥ 1 NFHRERE (BEXEE) (EHS)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | ‘EAFER : BEFHE;, —F
I&E - 30 ~ 31

o ERBXEX (5356) BT « REEKRTE (BIF) (https://s.kabutan.jp/stocks/5356/news/) | &
AfER P EEIENE ; —FWIE : 30~ 35

e 5356.T AX OHLCV (Yahoo Finance via Kabugami A0 mirror, committed snapshot)
(https://queryl.finance.yahoo.com/v8/finance/chart/5356.T) | 'TEAMER : TIHEE ; —Fi%
ik : 34

e 5356.T BX5ZEDEH (A0 mirror)
(https://queryl.finance.yahoo.com/v8/finance/chart/5356.T) | 'TEAER : TIFEHE ; —F K
ik : 34

WMRERIER (E3A)

e FAZEIEX : The price capitalised the plan before the first verification, so delivery
evidence meets a price that has already waited, cutting both ways.

o REPEAZTE! | price ahead of evidence
e NEFFEFFIC : OPEN DISCOVERY

TELEATHELI -
FO79 | 08 | ZAHERBEERSEMHIHHE ZEIRA

BAILEX : 08 | ZABEREAEWNENHIHNEZ B ; 09 | ROE MEFRAEME LN —%F
3343 : F108
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IHERE (270 ; EEREEERESH)

o 202643 A RERRE (HAEE) (ELHE
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | EAFER : HiZ / &5 ; —
FIIE: 1718192629

o 2026 3 B RESRAER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | EAER : HIFIHE ; —F
E : 18~ 25 ; EWUEE 1 18

MEFRKICR (X A)

e HAZEIEX : A debt-light balance sheet makes returns a pure allocation choice rather than
a financing question.

o NEREAIEAEE : funds

o REREFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -
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BAEX : 06 | Mi1LsE > AFAHERTESWA

J3HZ : FO12
RZESEE @ FFREAZE+35 MBERE
HEHERIE (110 ; ESRECHEKRESH)

o 20264 3 BH RENEE (BEAEE) (&%)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAER : B/ X#F; —
FIUE 171920 ; ELFEZFE 151719

MRFEHICR (EXA)

e SRR . 1.75x cash conversion pays for the dividend and buyback without drawing
down the cash stock, which in fact rose.

o RNEPEAFLEER | funds

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o 2027 F 3 B F 1 U¥EAEIEE (BXEE) (EL)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAMER : HiE / % ; —
FIHIE : 29 ; IMERIRSEARES ¢ 20 ~ 21

o 202643 A REIEE (HEAEE) (B4
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | EAFRA : HiZ / ¥ ; —
FIONE : 18+~29 ; BEWUHFE 1 2129

e 5356 EREEX HXIEIR (IRBANK) (https://irbank.net/5356) | [EAMEA | ZIHEE ; —FW
IF 27~ 31 ; SMERENISEARES 1 01~08~11+12+17~18~22+26+29+35

MRFEHIZR (EXA)

e FAZEIEX : The securities portfolio supports the downside floor yet brings opacity and
mark-to-market earnings drift into the same package; downside protection and a new
opacity are one fact read twice.

o [NEPEAZEHEE : dual edged support

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

ESITHREY -
F082 | 06 | iFFHFES | FTITEAPMAFERAFXBR—TFEE

BAEX : 06 | IEFAS @ MTEPNFEARBRE—NEE ; 09 | MEIMIESFBE T HEMN—KR
EEREERE ; 12 | IESRNERZ2 BN — N ERIEAHR
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IHERE (110, ESEECHRRESH)

o 2026 %3 A REEE (HFEE) (EH)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | BAER : BHiE / ZiF; —
FIIE 1 07 ~ 20~ 21

MEFRKICR (E3A)

e FAZKIEX : The rental annuity adds non-cyclical income and asset-backed support
beneath the industrial earnings.

o NERFAZEZEA! : supports floor

o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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o 2026 F 3 A REEE (HFEE) (EH)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | BAER | BiE / ZiF; —
FIIE : 1522~ 32 ; RMAKIE : 28

MEFRKICR (E3A)

e HIFEEX : Offsetting impairment and securities gain mean headline net income growth
is not the clean signal; ordinary profit +0.5% is.

o [RFPEAZEEA! | qualifies headline

o  RNEHKEFRIC : OPEN DISCOVERY
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e 2026 F 3 B AHEHBAEN
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | EAFEA : HiE / X% ; —
FINF 222728~ 35

o 2026 %F 3 B REIEE (HEAEE) (E4)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAER : B/ X#F; —
FIF: 152225

MREFEHICR (EXA)

e HZEJEX : Closing the ROE gap to 10% arithmetically needs either the ¥3.0bn
operating-profit target or equity shrinkage through treasury cancellation.

o NEPEAZESEE! : gap closed by equity shrinkage

e NEFFEFFIC : OPEN DISCOVERY
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e 5356 EREH¥ %15 (IRBANK) (https://irbank.net/5356) | 'TEAER : ZHEFE ; —F%
JE © 27 ~ 31 ; SMERIRSEAREEL : 01~08+11+12~17+~18+22+26~29+35

o 20263 BHE ARHEEE (AXEE) (GES
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | BEAFEH : ZIFIEE ; —F
IO : 25

MEFEBICR (EXA)

e HAZE/EX : Plan delivery (both engine margins repaired) is leg one of the re-rating.
o AEPEAZTE! : leg one operating delivery
e NEPFIFEFFIC : OPEN DISCOVERY
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o HOMKRIURINERES|(ToSTNeT-3)IC &k 2 HEMNDESERNUVUBEKRTICRET28M51E
(https://f.irbank.net/pdf/20260810/140120260731505820.pdf) | ‘EAER : BHiZ / =I5 ; —
FIOE : 26

o 35164 [0 EFMEREHAIBE @ (2026 £ 6 A) (https://www.mino-ceramic.co.jp/cms/wp-
content/uploads/2026/06/bee74e6d23409dd09c70a377f41ab5d8.pdf) | EAER : X
' —FRiE: 24

o 2026 3 BHA AHEGBAEN
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | BEAFEHA : ZHHE ;, —F
OOIF : 2227 +~28+~35

e 5356 EREZEX BB (IRBANK) (https://irbank.net/5356) | ‘BAMEMR | ZIFEE ; —Fk
JE 27 ~ 31 5 SPEPERSEARES - 01 ~08+11+12+17~18+22~26+29+35

MEFRBICR (EMA)

e HAZEEX : Treasury cancellation and/or securities reduction is leg two, independently
raising per-share value.

o NEPEAZESEE! : leg two capital cleanup

o  WEFKEFFIC : OPEN DISCOVERY
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o 5356 EREE# %IIEIR (IRBANK) (https://irbank.net/5356) | [EAEH | H# / %35, —Fi
IE 27~ 31 ; SMERIRSEARES : 01 ~08+~11+12+17~18~22+~26+29+35

e 5356 EREX HXRX+ v TP 3w bk (IRBANK) (https://irbank.net/5356) | EAER : B/
FiF ; SMPIMERLS 31~ 34 ; RMAYIE : 31~ 34

o 2026 %F 3 B AEIEE (HELEE) (B4
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | [EAER : ZHEHEE ; —F
I8 1 1522+ 25

o 2027 F 3 BHA F 1 M¥HREEE (HEEXE) (CELSE
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAEA : ZIFFE

o 2026 % 3 A REEER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | [EAER : ZHEHEE ; —F
I8 : 22 27+~28~35

MREFEHICR (EXA)

e FAZKEX : The sub-book multiple and 8.6x forecast PER are the discount the two legs
must close.

o [REPEAZCSEA! | discount to close

e  REKEFRIC : OPEN DISCOVERY

TELEATHELRI -

F088 | 01 | BLEEAYIEH - REIHEMtTASHETE
BAILEX : 00 | fR58% « Fo5%04E1E ; 01 | MEMBHNILS - REIEEMTASHEEHTE ; 14 | 2
¥ : 61.67/100 53 » ¥4k B » MRHEFFIOUE

333 : F110
FRZSSEE - 35 MBEAE
IHERE (210 ; EEHRECHRESH)
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i :14~33; BENEER : 0108111324 +~25+-29~34 ; HtHAR : AL

MARKIZR (EXH)

e HZEEX . A multi-year 0.3-0.5x book history shows the discount is long-standing and
the 2025-26 move to about 0.74x is itself the re-rating to date.

o [NBPEAZEZLE | historical context

o RNIEEXFEIRIE : COVERAGE35
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o EREXEX (5356) BT « REERTE (BKIF) (https://s.kabutan.jp/stocks/5356/news/) | &
LWfER B/ X —FWIE 3035

o 2027 FE 3 BHA F 1 M¥EAEEE (AEE) (GBS
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAFEA : HiZ / % ; —
FIHF : 30 ~ 31

e 5356 EREEH¥ MEHARTA Y K541 > (IRBANK) (https://irbank.net/5356) | EEAERA : HiZ
| 285 IMERIRSEARES ¢ 15~ 28 ; EMkEEE 1 030526~ 30~ 31 ; HithFE® : [

o 2026 % 3 B REEER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | [EAER : ZHHEHE ; —F
I8F : 22 ~27+~28~35

e 5356 EREEX HXIEIR (IRBANK) (https://irbank.net/5356) | [EAMEA | ZIHEE ; —F
iF 27~ 31 ; SMERENSEARES 1 01~08+11+12+17~18~22+26+29+35

o 2026 %F 3 B AEIEE (HEAERE) (EL)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | [EAER : ZHEHEE ; —F
IOE © 25

MREFEHICR (EXA)

e HAZEIEX : Dated numeric thresholds attach separately to each leg so single-leg failure
revises rather than destroys the case.

o [REPEAZCEA! | falsification conditions

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e 5356 FEE¥ ZAWNS|1E#HR (IRBANK) (https://irbank.net/5356) | ‘BAEA : HiZ / Z#F; b
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o 5356 EREE AMKTORN IRBANK) (https://irbank.net/E01180/holder) | (EAMER : B
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e O—RL—b - ANFTVRICETIHESE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGRe
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06~07~13

o 35164 0] ERMREASIBE CIBEH (2026 £F 6 B) (https://www.mino-ceramic.co.jp/cms/wp-
content/uploads/2026/06/bee74e6d23409dd09c70a377f41ab5d8.pdf) | 'EAER : ZIFIE
1’ —FRiE: 24

MEFEBICR (EXA)

e FAZE/EX : A thin float, stable bloc and treasury overhang sustain the
governance/liquidity discount and make price gaps violent on delivery evidence.

o [NEPEAZEZEE © explains discount and volatility

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | 'EAFERE | HEIFHE ; T
ZE 125

MRFEHICR (EXA)

o [AZE/EX : Management's chosen pace, not external pressure, determines the speed of
buybacks, RS reform and any cancellation.

o NEPEAZTAE! | paces capital policy

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -
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o 5356 EEZE¥ BT —E (IRBANK) (https://irbank.net/5356) | BEAfERA : BiE / X5/ ; —
FIOUF : 1333 ; EUUFEE : 13 ; AR : 23 ; HithR%E : A

MARKIZR (EXH)

e HZFEEX : The renewed defence policy keeps the register uncontestable, supporting
continuity-first governance.

o [NBREAZEZEE : reinforces control stability

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e 2026 % 3 A REEER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | ‘EAERA : HEHHE; —F
ISME - 2227 ~28+~35

o 5356 EREE# %IIER (IRBANK) (https://irbank.net/5356) | [EAEH | EFIHE ; —F1%
IE 27~ 31 ; SMERIRSEARES : 01 ~08+~11+12+17~18~22+26+29+35

o 2026 F 3 BHf AEEE (AEEE) (GELS
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAER : EIFHE ; —F
ISIE : 25

MEFRBICR (EMA)

e HAZE/EX : The reconciled investment question resolves into the two-leg thesis with
explicit falsifiers.

o  NEPHAZEZEE! © question resolved into thesis

o  NEFKEFFIC : OPEN DISCOVERY

TLITHELRI -

F094 | 11 | {55IEERH+E : RTATAELLESH 3.291ZAR
BAEX: 11 | 535 FREEHE - BTN ABL EFSH 32912857

HR3ESEE © FAARER3E
IHERE (211 ; EEECEEREH)

o EREX (5356) BT - RERKRTE (1IF) (https://s.kabutan.jp/stocks/5356/news/) | E
AfER  BEROHE ; —FRIE 3035

o 2027F 3 BHA F 1 MHHREEE (AXEE) (GEH)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAFEH : BiFHE ; —F
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MARRKIER (EXAE)

e HAZE/EX : The unresolved Q2 outcome conditions confidence in the back-loaded
guidance.

o [NEPEAZEZEE [ unresolved question qualifies

o ANEBFRIEFRE : OPEN DISCOVERY
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o 20273 BHA T 1 MFEAEEE (AEE) (GELH)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAMEA : HIZIFE

o 2026 % 3 B REFEER
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | ‘EAER : HIZHE ; KA
I 16 ; EUUFEZE © 16

MARKIZR (EXH)

e HfiZEJEX : Unknown backlog and completion calendar qualify the 13% plant margin and
H?2 profit assumptions.

o [NEREAZEZEE [ unresolved question qualifies

o  NEEFRIEFRIE : OPEN _DISCOVERY / COVERAGE35
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e 2026 % 3 A REHAEH
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | 'EAER | BIFIEHE ; —F
IO 1 22272835

MRRFICR (E3HE)

e HAZE/EX : The missing sensitivity bridge qualifies how much weight the FY3/28 target
can carry.

o NEPEAZESEE! © unresolved question qualifies

o NEFKIFEFFIC : OPEN DISCOVERY
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* 2026 % 3 A REHAEH
(https://f.irbank.net/pdf/20260515/140120260512524264.pdf) | 'EAER | BIFIEHE ; —F
IS 08 ~ 11 ; SMEFINSEARES © 03~04~05~09~10; EWZHRZE : 0308+ 11

MEFEHIZR (EXA)

e FAZE/EX : Undisclosed share, pass-through rate and ceramics scale qualify the
durability of the refractories margin improvement.

o  NEFEAZESEEA! © unresolved question qualifies

o REFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35
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e 2026 %3 BHf AEEE (HEEE) (E4H)
(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAEA : EiFFE ; —F
IOJE : 25

o BCOHMIIURIEMESI(ToSTNeT-3)IC L 2 HOKRAOEEERRVEEATICETZ851

(https://f.irbank.net/pdf/20260810/140120260731505820.pdf) | BAER . HIZIFE ;, —F
IS : 26

MEFEBICR (EXA)

e HiZFEEX : Unstated end-state keeps the treasury lever a pending option, not a delivered
value.

o [NEPEAZEZEE [ unresolved question qualifies

o NEBFRIEFNE : OPEN DISCOVERY
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(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAEA : EiFFE ; —F
O9E 1 21 5 BEUUEE 21~ 29

e 2027 F 3 BHA F 1 M¥HREREE (BEEE) (EL)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | 'TEAERA : EfFiFE ; SM6
ISR : 20 ~ 21

MARRKIZR (EXH)

e HZFEEX : Unknown portfolio composition and property market values limit sum-of-parts
precision and mark-risk assessment.

o [NEREAZEZEE [ unresolved question qualifies

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e O—RL—bk - ANFURICETZMEE (2026-07-14)
(https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGRe
port 260714.pdf) | BAER | BEIFIHE ; —FWIE : 01 ~ 08 ~ 23 ~ 24 ; SMEPIILRE -

06 ~07~13; ELUREE : 23

MRRKIZR (EXH)

e HfiZEJEX : Unknown succession and family intent qualify the long-run stability of control
and capital-policy pace.

o [NEPEAZEZEE [ unresolved question qualifies

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLFITHELRI -
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(https://f.irbank.net/pdf/20260515/140120260512524249.pdf) | ‘EAER : EIFHE ; —F
I9IF : 32, RMEIGIE : 28

MRFEHIZR (EXA)

e HAZEEX : The unidentified impaired assets leave open whether the one-off signals
further weak core capacity.
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o [NEREAZEZEE [ unresolved question qualifies
o  NEEFRIFEFRIE : OPEN DISCOVERY
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o EBEX (5356) BT - RERRKRTTE (#%IF) (https://s.kabutan.jp/stocks/5356/news/) | E
AfER B/ 25 —FRIE 3035

o 20273 Bl F 1 WFHREEE (BXEE) (EHH)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | ‘EAER : BHiZ / =45 ; —
FI8F : 30~ 31

e 5356.T AX OHLCV (Yahoo Finance via Kabugami A0 mirror, committed snapshot)
(https://queryl.finance.yahoo.com/v8/finance/chart/5356.T) | 'EAER : Hi% / &%, —F
I0E : 34

e 5356 EREX HXRX+ v 7> 3v b (IRBANK) (https://irbank.net/5356) | 'EAER | E#E
1B SMERIISERES ¢ 31~ 34 ; RIAIE : 31~ 34

e 5356 FRZEX HIIEHR (IRBANK) (https://irbank.net/5356) | 'EAMER | ZHRAEE ; —Fk
JE © 27 ~ 31 ; SMERILSEAREE : 01~08+11+12~17~18+22+26~29+35

e 5356.T ARIGIZDEH (A0 mirror)
(https://queryl.finance.yahoo.com/v8/finance/chart/5356.T) | 'EAER : IFEHE ; —Fi%
if : 34

e 5356 EEEH MY¥HARTRA Y K4 > (IRBANK) (https://irbank.net/5356) | 'EAER : XiF
UEHE ; IMERIRSEARLE © 15~ 28 5 BENkEEE : 03~ 05+~26 ~ 30 ~ 31 ; HtA% : [

MEFEHICR (EXA)

e HAZFEEX : Cross-lane context only: the dated fundamental verification events and
thresholds coincide with the point at which the protected Technical structure awaits its
next price evidence. This relation neither rewrites nor flattens the Pure Technical
State; fundamental positivity or negativity cannot alter a non-confirming Technical
State.

o [NEPEAZEZEE © cross lane timing context

o  NEEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL
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HithA& : [hse
2027 £ 3 A £ 1 M¥EREREE (BAREE) (EH)
(https://f.irbank.net/pdf/20260807/140120260731504463.pdf) | EAfER : BiF/ XiF; —
FIOIE © 03~ 29 ; SMEBILIERREE - 19~ 20 ~ 21 ; RMIGIE : 03 ; BEWUFRIE © 25
5356 EEEHX ﬂﬂeioﬂﬁiﬂ (IRBANK) (https://irbank.net/E01180/holder) | ‘EAERA : HiE
/S'zﬁ s TIUREZE

%1640 EE#HEE 44 zx?”%u_i_ﬂ] (2026 £ 6 B) (https://www.mino-ceramic.co.jp/cms/wp-
content/uploads/2026/06/bee74e6d23409dd09c70a377f41ab5d8.pdf) | EAEH : HiE /
<¥; —FRIE: 24
5356 EEZEX EAEG|1E#HR (IRBANK) (https://irbank.net/5356) | BEAfER : B / &# ; 5+
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FIE : 13~ 33 ; TEWUFZE : 13 ; BANLEERR : 23 ; HthR®E | [BE

MRFEHICR (EXA)

FiZERX : Durable Business Portrait and structural durability stack | Layers with
different half-lives. Most durable: the balance sheet (70.8% equity ratio, net cash, no
loss years in the modern record, survives even a repeat of the FY3/16 trough). Durable
recurrence: refractories are consumed in customers' kilns plus a rental annuity and
toll-firing/service income. Not durable in the same way: the growth layer, which needs
share gains to outrun a shrinking cement market and a ceramics pivot of undisclosed
scale. Durable by construction: the register (family, partners, banks, employees, a fifth
of shares in treasury, renewed defence policy), which protects the downside while
capping the speed of upside. Least durable: the margin path (refractories 10% has no
precedent in the record; plant 13% was lost in a year; the wage ratchet works against
both) — a claim about execution over roughly seven quarters, not structure. Self-
repair: enterprise survival is not in question; the repair needed is of margin and per-
share economics.

REREFZESEEY | durable business portrait
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AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1E%)  Own the durable layers for protection and treat the margin
path as a dated, falsifiable option that the current price charges little for.

RHHEM (REAIER) : Growth-layer durability rests on undisclosed ceramics scale and
unproven pass-through rates.
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MEFEHICR (EXA)

FRZEE X : Core bet: a decade-long earnings band priced at a discount versus a plan
promising a band break | Fundamentals and valuation agree on the shape of the bet:
the ¥0.95-1.69bn ordinary-profit band is priced at about 0.74x book and 8.6x forecast
earnings while the plan promises ¥2.2bn by FY3/28. The question is not whether the
stock is cheap on demonstrated numbers but whether the margin path (refractories
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6.0%—10.0%, plant 13.0%) is deliverable; the first dated test is the Q2 print on 12
November 2026.

AEREAZESEEY | cross domain causal chain

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (R4R1IE%) : Expectation transfers from discount to price in steps at
evidence dates, with no multiple expansion required if the plan is delivered.
THEM (R¥IER) : Per-share and valuation metrics are basis-dependent; no
consensus to triangulate; delivery is a post-cutoff event.
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MRFEHICR (EXA)
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e MZFEERX : Governance, register and price formation as one system | A stability coalition
(family 6.66%, partner cement maker 4.80%, banks about 11.5%, employees and trusts
about 7%) plus about 21.6% treasury and a renewed defence policy leave a thin float
that trades 17,300 shares on a quiet day. That is why the price could re-rate for a year
on a plan document and why it can gap violently when delivery evidence arrives; it also
means change comes at management's chosen pace.

o  NEPEAZESEE! © cross domain system

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FIRIEx) : Expect episodic, jumpy price formation and a persistent
stability discount, with large moves when delivery or capital actions arrive; size for thin
liquidity.

o FHAEM (FRIFIER) : Register as of March 2026 plus arithmetic; post-buyback holder
changes not identified.
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MEFEBEICR (EXMA)

e HAZE/EX : Industry structure explains strategy: substitution of growth sources inside a
shrinking core | With domestic cement in structural decline and global refractory
overcapacity, growth must come from share, price and the ceramics pivot toward
electronics and semiconductors. FY3/26 (refractory volume +¥256m, non-cement
growth) and Q1 FY3/27 (refractory profit +53.8%) show that substitution working,
while the cement-linked ceiling remains the binding constraint on its speed.

o [NEPEAZEZEE : cross domain causal chain
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASX (FIHBIEXE) : Returns must come from share, mix and price within a flat-to-
shrinking pool, not from market growth.

o FHEM (RI#iIEHE) : Ceramics scale and cement share undisclosed; two data points do
not establish a trajectory.
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MRFEHICR (EXA)

e TAZFEEX : Downside protection and balance-sheet opacity arrive in the same package |
Net cash, a ¥3.9bn securities portfolio and a 70.8% equity ratio truncate the downside
of every operating scenario, at the cost of making the equity partly a claim on an
undisclosed portfolio whose marks supplied about 63% of Q1 comprehensive income.
Protection and a quality drift in reported equity growth are the same fact read twice.

o  NEPEAZESEE : cross domain dual edge

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERASNX (H$AIEx) : Downside is time, not permanent capital loss; reported equity
growth and BPS become more market-sensitive.

o FHAEM (FRYAIZR) : Portfolio composition, asset market values and scenario
interactions unknown.
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MEFRKICR (EXA)

FFZER X : Capital policy as the hinge between the operating story and the market story
| The payout path to about 40%, the ¥52 planned dividend (4.43% yield), the

completed ¥659m buyback and the undecided end-state of a ~21.6% treasury block

carried at ¥501m are, yen for yen, as consequential for per-share value as the

operating plan; the roughly ¥1.5bn free cash flow is contestable among capex,

securities, dividends, buybacks and treasury. The cancellation decision is the largest

discretionary value lever management holds; the TSE cost-of-capital regime

institutionalises pressure in that direction.

REREFZEEEY | cross domain causal chain

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARE X (F¥R1c%) : Either clean resolution of the treasury block (cancellation or

disciplined RS re-issue) benefits shareholders; indefinite inert holding does not.


https://irbank.net/5356
https://irbank.net/5356
https://irbank.net/5356
https://irbank.net/5356
https://www.mino-ceramic.co.jp/about/outline/
https://www.mino-ceramic.co.jp/about/outline/
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://irbank.net/E01180/holder
https://irbank.net/E01180/holder
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGReport_260714.pdf
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGReport_260714.pdf
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/07/MinoCeramic_CGReport_260714.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260807/140120260731504463.pdf
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://f.irbank.net/pdf/20260515/140120260512524264.pdf
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/06/bee74e6d23409dd09c70a377f41ab5d8.pdf
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/06/bee74e6d23409dd09c70a377f41ab5d8.pdf
https://www.mino-ceramic.co.jp/cms/wp-content/uploads/2026/06/bee74e6d23409dd09c70a377f41ab5d8.pdf
https://f.irbank.net/pdf/20260810/140120260731505820.pdf
https://f.irbank.net/pdf/20260810/140120260731505820.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf
https://f.irbank.net/pdf/20260515/140120260512524249.pdf

THEM (R¥IiER) : Management intent unstated; whether the payout target survives
a plan miss is untested.
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MEFRKICR (E3A)

e AZFEEX : Evidence timing converges with price timing at the 12 November Q2 print |
The 2025-26 advance capitalised the plan a year before its first verification, the June
2026 high came on lighter volume than the breakout and faded into the print, and the
price now waits at a scheduled event. The expectations gap, the falsification thresholds
and the market's patience all point at the same date and the same numbers (H1 share
of the ¥1,900m operating-profit target; guidance kept or cut). This fundamental-side
structure only references price facts as expectation context; the independent technical
interpretation is held in the protected structure.

o [NEPEAZEEE : cross domain timing convergence

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBICR) ' A falsifiable thesis is wired to dated evidence; delivery meets
a price that has already waited, so outcomes can gap in either direction.

e FTHEM (RY¥AIZR) : Eventis after the review date; thresholds are analytical
constructions.
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MEFEHIZR (EXA)

EfZE/R X : Two-leg thesis with dated falsification and upgrade conditions | Leg one is
operating delivery to FY3/28; leg two is capital-structure clean-up. Either alone
supports a valuation above 0.74x book; if both fail, the stock reverts to annuity pricing
of about 9x a ¥1.5bn ordinary-profit stream, with the balance sheet truncating the left
tail. Strongest counter-evidence — a decade without a band break, cost inflation
outrunning price, and an undisclosed securities portfolio — is carried into the falsifiers
rather than averaged away.

RERFFZEEEY | thesis falsification frame

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F1BIER) ' A dated numeric decision framework replaces narrative: 12
November first, February second, May 2027 decisive.

RHEM (REEIER) : Thesis confidence is medium; legs are undelivered at the cutoff;
thresholds are not company guidance.
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MEFEHIZR (EXA)

e TAZERX : Material unresolved questions carried forward as Research Debt | Priority-1
debts are the Q2 outcome, the plant backlog/completion schedule and the treasury end-
state; priority-2 debts concern the margin bridge, share/pass-through and ceramics
scale, and the impairment; priority-3 concern securities composition and succession.
None has a reasonable current public path; each is carried with a named resolving
disclosure.

o [NEPEAZEZEE | research debt register

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASX (RIBIEx) ' These unknowns condition confidence in the plan, the
securities floor and the capital-policy lever rather than being silently dropped.

o FHATEM (FRIBIZR) : Several resolve only through post-cutoff disclosures (Q2 print,
annual securities report June 2027).
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