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o 2026 %3 A AEREE (BXEE) (ELH)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf)

o BAF/N\A Z4 & (https://www.kobelco.co.jp/ir/highlight.html)

o 2025 FE REHAEF 2026 F5 8 11 H
(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf)

e KOBELCO 7 /L— 7o EstE (2024~2026 FE) (oW T (V1) —2AX)
(https://www.kobelco.co.jp/releases/files/20240520 1 01.pdf)

e Kobe Steel (https://en.wikipedia.org/wiki/Kobe Steel)

o JRELMMPHHRT ~ WEX NBEEM OMMARIEIC € PBRICHERM
(https://www.nikkei.com/article/DGXZQOUB012NVOR00C26A9000000/)

e KOBELCO 7 I/L—7 HHAZEFTE (2024~2026 FE) ICDWVWT
(https://www.kobelco.co.jp/releases/1214707 15541.html)

o HHAFTEEW ZE < PR B IUEZHE (https://www.japanmetal.com/news-
t020260615149418.html)

o REMERMMFrOATFE 68% i 4~6 B ~ RHES CHMEENTFTES
(https://www.nikkei.com/article/DGXZQOUB0398K0T00C26A8000000/)

o 2026 FE% 1 M¥HA REHAER 2026 £8 A5 H
(https://www.release.tdnet.info/inbs/140120260805509676.pdf)

e Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-q1-profit-miss-cuts-
fullyear-forecast-93CH-4837018)
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HENMT ~ WP 7 X2V OARBEEZETH S Z > ~Z TMIDREX® Flex™ | #EARE
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(https://news.kobekeizai.jp/blog-entry-23512.html)
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h20260520148973.html)
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(https://www.kobelco.co.jp/ir/results/pdf/251110 hosoku.pdf)

Kobe Steel (5406) Q4 2026 earnings summary (https://quartr.com/events/kobe-steel-1td-
5406-q4-2026 _FYSSewQZ)
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(https://news.kobekeizai.jp/blog-entry-22327.html)
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1.pdf)
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(https://www.kobelco.co.jp/releases/files/20171110report.pdf)
il s REORELBEE T—XHIATHR
(https://www.nikkei.com/article/DGXMZ042403790T10C19A3X93000/)
A SLERPT (5406) DIEsHEAMM (https://scouter.monex.co.jp/report/theoryDps/5406)

(# A 8UHAR] % ff - BERFH=1—X (5406) (https://www.nikkei.com/nkd/company/?
scode=5406)
A BEFT(5406) : Btk - BAZHkMH (https://kabuyoho.jp/reportTarget?bcode=5406)
HERUHART (5406) ¥kffi - L —F « >% (https://www.kabuka.jp.net/rating/5406.html)
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(https://s.kabutan.jp/stocks/5406/finance/)
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2026 £ 3 B REREE (HEAEE) (E4H)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | EAfER @ BEiFEE ; —F
UF:01~02~05~09+12+15+~16+~17~18~20~21+-25~26+27+28-29+~32+35;
EWFEZE:01-0205+15~16+17~18+~25~28+29+35

B1#5/\1 5 & (https://www.kobelco.co.jp/ir/highlight.html) | '/EAER : EFIHE ; —Fi%
JE:01+~15+~18+22+28+29+33; RAWIE : 22 ; ETFEZ !
01-15+-16+~18+22+~28+29+33; [AJrEEER :
02~05+12+15+16~17+~18+20+~22+28+29+-3335; HftA® : [AL

2025 FE REHAER 2026 F58 11 H

(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf) | ‘EAFER : HIFIEHE ; —F
I9IF :01+02~05~12~16+17~21+22~26+~27+~28+32

KOBELCO #'/L— 7R EstE (2024~2026 FE) (IZD2WT (V1) —XEX)
(https://www.kobelco.co.jp/releases/files/20240520 1 01.pdf) | B4R : BIFIEE ; —F
IE 1 02~11+20+22~33; EWUFRZE : 022022~ 33 ; [EkEEER -
02+03-04+~20+25; HtHA® : AL

Kobe Steel (https://en.wikipedia.org/wiki/Kobe Steel) | ‘EAER : EIZFIHE ; IMNERIITAR
%:01-03-0910; BEWLFEZE 0109 ; EkEEER 01~ 09 ; HAE : [AE
REHEBIEHET ~ LWE® TIEER OBMHABRIEEIC £ PBRICKERM’
(https://www.nikkei.com/article/DGXZQOUB012NVOR00C26A9000000/) | BEAER : HiZ
IEHE 5 SMEBELSEREE ¢ 02

MRRKIZR (EXH)

IRZE/EX : Kobe Steel (Kobelco, founded 1905, TSE Prime, about 399.5M shares after
the Shinko Wire exchange) is a seven-segment conglomerate of materials (steel,
aluminum, advanced materials, welding), machinery, engineering, construction
machinery and contracted power. It has the lowest steel share among major Japanese
blast-furnace makers (third largest, about 5.8Mt crude steel). Cash is generated mainly
by machinery, engineering, construction machinery and contracted power, while steel
and aluminum are cyclical, capital-intensive and thin-margin. Ordinary shareholders
own a blended asset base whose valuation is anchored by the weakest, highest-capital
segment.

AEREAZEEEY © durable business identity

AEBFRIELRE : COVERAGE35 / OPEN DISCOVERY

EERARE X (F1R1Ex) : Defines what the share price is paying for: a blend of stable
machinery/power cash generation and a capital-hungry materials core.
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o FHAEM (FR48i2%) : Segment-level invested capital and ROIC are not disclosed in
retrieved sources; share/ranking claims rest on company statements and a general
reference.
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o /N1 T4 b (https://www.kobelco.co.jp/ir/highlight.html) | ‘EAER : B/ XF; —F
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(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf) | ‘EAFER : BHiZ / &#F,; —
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MEFEHICR (EXA)

o HZEEX : FY2025 (year to March 2026): sales ¥2,436.6B, operating profit ¥129.9B,
ordinary profit ¥121.3B (-22.8%), net profit ¥93.7B (-22.0%); operating cash flow
¥201.7B, investing -¥73.7B, financing -¥162.4B, cash ¥189.0B; equity ratio 44.0%;
ROIC 5.3% and ROE 7.7% versus 6.9% and 10.8% a year earlier.

o [NEPEAZEZEE ! financial baseline

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIRIExR) ' Starting point from which FY2026 guidance, normalized
earnings and the ROIC-versus-WACC spread are measured.

o FHAEM (RE8IExH) : FY2025 cash flow includes asset-sale proceeds, so underlying
cash generation is lower than the reported figure.
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B1#5/\1 5 & (https://www.kobelco.co.jp/ir/highlight.html) | 'TEAER : B/ %35, —F
IOUF 1 01~15+~18+22+~28+~29+33; RMEIGIE : 22 ; BEWLFEZE ©
01+15-16+~18+~22+28+29~33; [@EMLEEE :
02+05+12+15+16+~17+-18-20+~22+28+29+33+35; HEftA® : [AL
KOBELCO 7 )L—7 HHEAREtE (2024~2026 FE) ICDWLT
(https://www.kobelco.co.jp/releases/1214707 15541.html) | BAER : BHi% / XiF
FRHEAEtEEN 7 B < PR RHHRT B |IUEZ R (https://www.japanmetal.com/news-
t020260615149418.html) | BAEA : HiZ / X#F ; —FHIE : 23~ 30 ; TWFE :
23+28~30

MEFRKICR (X A)

FRZER X : Against the FY2024-26 plan, ROIC reached 6.7% (FY2023) and 6.9%
(FY2024) but fell to 5.3% in FY2025, below the 6% stable target; FY2025 ordinary
profit of ¥121.3B compares with the ¥200B FY2030 vision, and the president calls plan
progress only halfway.

AEREFZEEEY © management delivery record

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1IE®) . Management's return targets were met for two years and
missed in the latest; credibility of the ¥200B vision and the next plan is partly open.
RHHEM (REAiExR) : ROIC is company-defined; segment ROIC actuals unavailable.
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RE P AT D4EFZE 68%i8 4~6 B ~ BEE CHINBENTRFEE
(https://www.nikkei.com/article/DGXZQOUB0398K0T00C26A8000000/) | 'EAER : HiZ
/| 4 ; RMEEIE : 02+~16+~2935

2026 FEE 1 O3H REHAER 2026 F8 A5 H
(https://www.release.tdnet.info/inbs/140120260805509676.pdf) | EAfFEMA : Hi% / X ;
—FIOUF 1 06~14~16~31+35

Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-q1-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | BEAMER : B/ 15 ; —FRIE : 16 ~ 35 ; RARKIE : 28
Corporate Visit | Kobe Steel: A Conglomerate Supported by Machinery and Power, Not
Steel (https://note.com/hirokimiyano/n/nd082d20162a9?hl=en) | EAER : HiZ / X5 ;
—F IS : 06 ; RMAIEIE : 02~ 10

MEFEBEICR (EXMA)
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e HAZFENX : Q1 FY2026 (April-June 2026) missed consensus: ordinary profit about ¥22.7B
(-21%), net profit ¥12.1B (-68%) versus a QUICK consensus of ¥20.4B; the steel
segment swung to a ¥7.7B ordinary loss (ex-inventory loss ¥8.7B) from a ¥6.0B profit a
year earlier; ex-inventory ordinary profit fell ¥21B to ¥11.6B. Prior-year cross-
shareholding sale gains did not recur and the power business lost about ¥7B.

o [NEREFZESE! : recent change

o  RNEHKEFRIC : OPEN DISCOVERY

o TERRASX (FIBIEx) : The latest print shows the underlying steel recovery has not
yet arrived; headline held up partly by inventory valuation.

o AFHEM (FRI#BIEHE) : Sources quote slightly different Q1 ordinary profit (¥22.6B vs
¥22.7B) and different consensus bases (net ¥20.4B vs ordinary ¥25B).
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(https://www.release.tdnet.info/inbs/140120260805509676.pdf) | BEAER : HiE / X5 ;
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e Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-ql-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | ‘B4R : BH#E / X#F ; —F Wi : 16 ~ 35 ; RARKIE : 28

o (HEBIHFT - PREETEENG 120 EFRL TIFEE 27 & 3 BEAF (https://www.kobe-
np.co.jp/news/economy/202608/0020673517.shtml) | /EAEFR : Hi% / %5, —FWIF: 14

o RE-MPXMATOAIFIE 7%IE 27 F3 BHE~ FERJ X713 100 EM
(https://www.nikkei.com/article/DGXZQOUB112P70R10C26A5000000/) | ‘EAEH : HiZ
| &¥F

MREFEHICR (EXA)

o FAZIEX : Headline FY2026 guidance (ordinary ¥120B, net ¥100B, ROIC about 5.5%)
was held in August and 1H ordinary was raised to ¥50B from ¥45B, but ordinary profit
excluding inventory valuation was cut ¥16B to ¥99.5B and the Middle East cost
estimate widened to ¥12B (¥5.5B incurred in Q1). About ¥20B of the headline therefore
rests on inventory-valuation gains, and the result depends on an H2-weighted pass-
through recovery.

o NEPHAZESEE  contradiction

e NEFFEFFIC : OPEN DISCOVERY

o EERAESNX (FIAIEx) : Quality of the ¥120B is lower than the headline; a headline-
held / underlying-cut guidance is the central contradiction of the review.

o FHAEM (FR#i2%) : Management also cites about ¥130B excluding the Middle East
effect; sensitivity of ordinary profit to raw-material price moves is not quantified.
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o SIWPOEFEEFIEME HILG 10—12 B 9%% FRRER 7—9 B 2%
(https://www.japanmetal.com/news-t20260901150567.html) | 'EAER : BHiZ / ¥ ; 9P
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o HIEEFE O HUEAMEE %A (LO~128EA#) =10%HB 5 RBEx (7T~98%K&
#) =2 %55 ER (https://www.japanmetaldaily.com/articles/-/266445) | ‘EAfER : BEiFIE
15 SMEBIRIEARER 1 06~ 12~ 14 5 RMIIE : 06 ~ 12 ; EWURIZ 1 06 ~ 12~ 14 ; HMAR : RIE

o 2026 FE% 1 U¥H REHAER 2026 £8H5H
(https://www.release.tdnet.info/inbs/140120260805509676.pdf) | ‘EAER : HiE / &iF;
—FIOUF 1 06~14~16~31+35

e Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-ql-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | BAfER : B/ X35 ; —FWIE : 16 ~ 35 ; RAKIE : 28

MARKIZR (EXH)

e HAZFE/EX : Falling iron-ore prices into Q4 help the steel cost line but also shrink the raw-
material inventory-valuation gains that currently prop up headline guidance, creating a
timing-mismatch risk if raw-material prices roll over before steel price hikes are fully
realized. Counter-evidence: coking coal remains high, the yen is weak and freight
elevated, so costs are hard to cut.

o [NEPEAZEZEE | inference with counter evidence

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RIFIEFE) : Two offsetting effects of the same raw-material move land in
different quarters; net effect on FY2026 ordinary profit is not established.

o FHEM (F#Hi2xE) ' Low confidence inference (0.5); no inventory balances or costing
basis retrieved to size the effect.
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5406 AR - IFIS#HRTFIR - FEES S CRBEX T2 a—-)L
(https://kabuyoho.ifis.co.jp/index.php?id=100&action=tp1&sa=report&bcode=5406) |
EAER | BIFHE ; SMFIISEREE : 27 ~ 30 ~ 31

MARRKIZR (EXH)

FfZEIE X © Arithmetic from stated company figures: full-year ordinary profit guidance
¥120B minus 1H guidance ¥50B implies about ¥70B in H2, and 1H ¥50B minus Q1
¥22.7B implies about ¥27B in Q2. The guidance therefore requires H2 ordinary profit
about 40% above 1H, consistent with an H2-weighted recovery that depends on price
realization.

REPEAZESEA! | derived calculation

AEEREIRIE : OPEN DISCOVERY

EERAREZ X (FIRI1Ex) : Shows how much of the year's profit must still be earned after
the Q2 print.

RHHEM (REEIER) : Derived from company ordinary-profit guidance on a consistent
basis; no segment split of the H2 figure is available; precision no better than the
inputs.
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Corporate Visit | Kobe Steel: A Conglomerate Supported by Machinery and Power, Not
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A 4R R - S8R 10 BHfE2H 5ENM 5000 AE LS
(https://news.yahoo.co.jp/articles/359808f1ccd394ae0896866ch9b6df8e4e563036) | /&
WIERA | EIFHE

MEFRKICR (X A)

FRZERX  Steel is a thin-margin core: FY2025 steel ordinary profit was only about ¥2.5-
2.8B and management wants to restore about ¥30B next year. Q1 coking-coal contract
price was $232/t versus $183 a year earlier, and non-raw-material costs (labor,
logistics, outsourcing, consumables) have been largely unrecovered; price competition
among domestic mills holding volume intensified.

RBFFFZEEEY | core economic_mechanism
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o NEBRIEFNIE : OPEN DISCOVERY

o EERAENX (FIRIEx) ' The largest capital user earns little; the spread is the swing
variable for group ROIC.

o FHEM (FRIRIER) : True through-cycle steel margin is unknown; ¥30B is a
management aspiration, not guidance.
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MRRKIZR (EXH)

e HZFEEX : Repricing in 2026: at least ¥10k/t announced in March, +¥5k from July, +¥5k
from October (cumulative at least ¥20k/t on wire rod, bar, plate and sheet), welding
materials +5-7% from October, and Toyota raising auto-sheet prices to parts makers by
about ¥12k/t in H2 for the first time in four years. Management says this still does not
fully recover raw-material, sub-material, logistics and outsourcing cost increases.
Toyota's rise supports pass-through in autos although auto activity stays sluggish;
realized price versus cost spread is unproven.

o [NBFEAZEZEE! | management action with unproven effect

e  RWERIEFFIC : OPEN DISCOVERY

o EERAENX (FIBIEx) : Principal lever behind the H2 recovery embedded in
guidance.

o AFHEM (FI4i2®R) : Announced increases are not realized increases; contract-versus-
spot split not disclosed.
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(https://www.japanmetal.com/news-t20260901150567.html) | /EAEFR : B / X5 ; M6
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o HREEEAIDNT HIUFHEAMNE %A (L0~128%EA#) =10%FB & THERix (7T~9 8%
#) =2%55 EF (https://www . japanmetaldaily.com/articles/-/266445) | [EAFER : BiZ /
S2FF ; SMEBINSEARES 1 06~ 12~ 14 5 RMAIEIE : 06~ 12 ; TWURIE 1 06~ 12~ 14

e Corporate Visit | Kobe Steel: A Conglomerate Supported by Machinery and Power, Not
Steel (https://note.com/hirokimiyano/n/nd082d20162a9?hl=en) | B4R : HIFE ; —
FIIE : 06 ; RMAILIE : 02 ~ 10

MEFEHICR (EXA)

e HAZFEX : Blast-furnace raw materials are settled quarterly: Oct-Dec iron ore about 9%
below Jul-Sep, Jul-Sep coking coal about 2% above Apr-Jun (Q1 coking coal $232/t
versus $183 a year earlier). Price levels remain high and the weak yen plus freight
keep costs hard to reduce. Selling prices reset with a lag, so raw-material moves hit
spread first and inventory valuation separately.

o [NEPFAZEE : supply dependency

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAZNX (JHIRIExR) : Sets both cost of steel and the size of inventory-valuation
gains in reported profit.

o FHEM (FRI#HIZxE) : Contract duration, volume split and hedging not public; evidence
is trade-press level.
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e Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-q1-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | BAfER : BEIFIEE ; —FWIE : 16 ~ 35 ; RMAWIE : 28
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MEFRKICR (E3A)

e HAZEIEX : The Middle East situation raises energy, logistics, consumable and aluminum
raw-material procurement costs; the company quantifies a ¥12B annual hit (up from
¥10B, which assumed a half-year disruption) with ¥5.5B incurred in Q1, and assumes
price pass-through from Q2 with lags.

o  MNEPEAZEHE! | macro shock

. V\]ﬁﬁﬂ%}}_ﬁ'iﬂ . OPEN DISCOVERY

. BRAEX (F1AIEZR) : Alonger disruption widens the loss beyond ¥12B and delays
pass through.

e FHEM (RY¥AIZxR) : Duration assumption is company-defined and not independently
verified.
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o ZEMEIMAE 0.5%18 4—9 B EHE L < BBEKE (https://www.japanmetal.com/news-
t20261023151226.html) | ‘BAER | B / X3F 5 SMBEISERLE : 0508~ 11~ 12 ; BIUE
Z:05-11+12

o 9 BREMEMEE 3 HARDIE 7359 5 b BKIFEF (https://www.japanmetal.com/news-
t20261020151172.html) | 'EAER : B / ZH#F ; SMPIILKRE 1 08~ 12~ 14~ 35 ; BIUR
Z:08-12+14

e 3% ~EHfiR4FRDELIS 10 AL SHRHERAIT
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MRRKIZR (EXH)

e HAZFEEX : Industry demand is flat-to-weak: JISF expected FY2026 domestic steel
demand flat, Japan's April-September crude steel output was +0.5% at 40.27Mt with
exports weak, and China (73.59Mt in September, weak construction, export-dependent
manufacturing) keeps large cheap steel exports flowing. Pricing power therefore
depends on Japanese supply discipline and cost push rather than volume.

o [NEPEAZEE | demand and supply environment

e  WERIEFRIC : COVERAGE35 / OPEN _DISCOVERY
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EERASNX (REBiEx) ' Recovery has to come from price, which is less durable than
volume.

THEM (B¥IZR) : Customer concentration and contract-versus-spot split not
retrieved; demand views are from trade association and press.
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MEFEHICR (EXA)

FRZEE X : Nippon Steel sets domestic price direction (Toyota auto-sheet negotiation)
and received about ¥250B GX subsidy for blast-furnace-to-EAF conversion; Kobe Steel
is a price follower in commodity grades and alliance partner on iron-source sharing.
JFE faces the same coal costs, Chinese export overcapacity and weak demand and
received about ¥100B subsidy. Chinese producers keep output near 73-74Mt a month,
pushing flat-product exports and depressing Asian prices. Peer pricing and capacity
discipline decide whether spread repair is industry-wide or Kobe-specific, and
subsidised peers raise the capital bar.

AEREFZEEEY | competitive relationships

AEBFRIELRE : COVERAGE35 / OPEN DISCOVERY

EERAS N (F1AiE®) ' Caps how much of H2 price hikes stick and sets the
competitive capital burden for decarbonization.


https://www.japanmetal.com/news-t20261023151226.html
https://www.japanmetal.com/news-t20261023151226.html
https://www.japanmetal.com/news-t20261023151226.html
https://www.japanmetal.com/news-t20261020151172.html
https://www.japanmetal.com/news-t20261020151172.html
https://www.japanmetal.com/news-t20261020151172.html
https://www.japanmetaldaily.com/articles/-/255305
https://www.japanmetaldaily.com/articles/-/255305
https://www.meti.go.jp/shingikai/energy_environment/transition_finance_suishin/pdf/014_03_00.pdf
https://www.meti.go.jp/shingikai/energy_environment/transition_finance_suishin/pdf/014_03_00.pdf
https://www.meti.go.jp/shingikai/energy_environment/transition_finance_suishin/pdf/014_03_00.pdf
https://www.env.go.jp/council/content/i_05/000408973.pdf
https://www.env.go.jp/council/content/i_05/000408973.pdf
https://www.japanmetaldaily.com/articles/-/265783
https://www.japanmetaldaily.com/articles/-/265783
https://www.nikkei.com/article/DGXZQOFD254G30V20C26A8000000/
https://www.nikkei.com/article/DGXZQOFD254G30V20C26A8000000/
https://www.kabugami.jp/reports/5406/?review=2026-10-29#finding-F012

o FHEM (RIKIEHE) : Relative cost position versus Nippon Steel/JFE/EAF makers not
established; relation confidences 0.65-0.8.
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£020250611143146.html) | EAER : BEiFiHE

o MPERFT (5406) - =a—X (https://www.ullet.com/%E7%A5%9E
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MEFEBEICR (EXMA)

e HAZE/EX : Machinery-related businesses (machinery, engineering, construction
machinery) earned ¥71.6B, about 60% of FY2025 ordinary profit; the machinery
division alone set a record ¥46.7B. FY2025 machinery orders were ¥270.1B (+2.9%,
backlog ¥241.2B) and engineering orders ¥132.1B (-19.8%, backlog ¥386.0B).
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Machinery profit is guided below the FY2025 record (lower in-house sales, fixed-cost
rises), carbon-neutral plant projects have slipped to later years, and management is
accelerating M&A (India) and new business. The stabilizer is real but not guaranteed to
grow enough to offset steel volatility.

o  NEFIAZEIE | profit anchor

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIEx) ' Higher-return businesses (target ROIC 8-10%) carry group
earnings and the rating; whether FY2025 was a peak governs durability.

o FHAEM (FR4BIZxR) : Service/aftermarket share, margin by business and book-to-bill
are unknown; the claim of guided decline has moderate confidence (0.6).
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MRFEHICR (EXA)

o HAZEIEX : Midrex (direct-reduction subsidiary) won U.S. Steel Big River (2.5Mt/yr
HDRI/HBI, start 2029) and Qazlron ERG in Kazakhstan (about 2Mt/yr HBI, start 2029);
the machinery division won its first liquefied-hydrogen-carrier compressor order from
Kawasaki Heavy Industries within a NEDO Green Innovation Fund project. These show
energy-transition exposure converting into engineering backlog without Kobe Steel's
own capex, though scale is small versus group profit and timing/geopolitics are risks.

o NEPEAZFESEE : franchise and order flow

e  RNEHKEFRIC : COVERAGE35 / OPEN DISCOVERY

o EERASNX (HHAIEx) : Technology that earns returns on others' capital, in contrast
to the capital-heavy own-steel decarbonization route.

o FHAEM (F¥i2%) : Order economics, R&D intensity and licensing share not
disclosed; relation confidences 0.65-0.75.
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MRFEHIZR (EXA)

e HAZE/EX : Construction machinery earned only ¥12.3B ordinary profit in FY2025 (-34%,
as Hino engine-certification compensation income rolled off) but is guided to ¥16B on
sales of ¥429B (+10%) with 22,000 excavators, assuming China and Europe recover
and Japan weakens. The Hino certification misconduct halted orders for Hino-engine
models and showed single-source engine dependency; supply was switched to Isuzu for
cranes.

o [NEPEAZEZEE | segment recovery with supply dependency

o NEBRIFIRIE : COVERAGE35

o TERAESNY (RYAIEFR) : Part of the machinery profit pool; recovery guidance depends
on overseas demand and tariff exposure.

o FHTEM (FRIBIER) : Recovery assumptions (China/Europe) are company-guided;
residual engine-supply restrictions not quantified.
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MEFEHIZR (EXA)

FAZE/EX : Power is a contracted stabilizer in structure but a drag this year: Kobe units
3-4 (2x650MW ultra-supercritical coal) sell all output to Kansai Electric under a 30-
year contract and were expected to add about ¥40B ordinary profit, but the unit 3
inspection overrun (restart moved from January to mid-May 2026) removed about ¥7B
from Q1 and coal-price tailwinds fade. NGO litigation and CO2 exposure (up to 13Mt/yr
for the Kobe complex) are standing transition risks.

AEREAZEEEY & contradiction

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FEiEx) : The stabilizer cited by the rating agency is thinner and less
certain than the narrative implies.

THEM (B¥IiE®R) : Normalized power earnings, PPA terms and litigation outcome
after 2023 not retrieved; claim confidence 0.78 with counter-evidence.
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MARRKIER (EXAE)

e HAZFE/EX : Aluminum is a restructuring area: a ¥20.9B aluminum-sheet impairment in
FY2025 on weak auto-panel volume and lagging cost pass-through, a FY2025 segment
loss guided at ¥4.5B before the impairment, no major aluminum investment this year,
an aim for ROIC around 6% in aluminum sheet through price and cost reform, and a
decision on aluminum-extrusion collaboration/site reorganization promised within this
fiscal year.

o [NEREAZEZEE : restructuring area

o NEBFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o EERAENX (FRIBIExR) ' A second capital-heavy materials business with sub-WACC
returns; further impairments would erode book value.

o FHEM (FIRIExR) '@ Aluminum margin through the cycle unknown; extrusion direction
pending.
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o MM~ SIFEIFAFREEAZIRS XU 5 v TARIE
(https://www.kobe-np.co.jp/news/economy/202605/0020370365.shtml) | 'TEAER : B/
3§ ; RAKIE : 04~ 20
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e F14[EO—-FI v RS EHEER
(https://www.meti.go.jp/shingikai/energy environment/transition finance suishin/pdf/
014_03_00.pdf) | 'BAMERA : i / 5 ; SMNBIERK © 1320 ; EWFE 1 13

e KOBELCO 7 L—7HEAZEE (2024~2026 FE) ICDWVWT (U —2AEX)
(https://www.kobelco.co.jp/releases/files/20240520 1 01.pdf) | ‘EAFEH : HIFIEE;, —F
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MEFRKICR (E3A)

e FAZIEX : The decarbonization route is moving toward keeping the Kakogawa blast
furnaces and adding a roughly 700kt/yr, about ¥100B scrap-melting furnace (decision
in the FY2027 plan period, operation in the early 2030s), with HBI charging in the blast
furnace and a blast-furnace-to-EAF conversion left open. This differs from the 2024
stance of replacing one blast furnace with an EAF; the end-state is deliberately open.
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The plan earmarks about ¥300B of carbon-neutral investment on a decision basis out of
about ¥950B total. Peers Nippon Steel and JFE already received roughly one-third
capex subsidies for blast-furnace-to-EAF conversion; no comparable Kobe subsidy was
found.

o [NBREAZEZEE  capital intensive strategic choice

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEZF) : The scale and subsidy treatment of this capex will determine
whether ROIC can exceed WACC and constrains FCF and returns.

o ATHEM (F$ICFE) : Final route, total capital, subsidy eligibility, GX-ETS treatment
and customer green premium all open.
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o BZAHKMEDOHMREIEE CXEMKRES LUV ENZX X 3BHEOEE]
(https://www.cas.go.jp/jp/seisaku/gx_jikkou kaigi/senmonka wg/dail4/shiryo2.pdf) | /&
AfER B/ R MBI 1 042071113 ; FHUFRZE : 11+ 13

e F14[E0O—-FI YRS EHEER
(https://www.meti.go.jp/shingikai/energy environment/transition finance suishin/pdf/
014 03 00.pdf) | BAMER : Hi% / ZiF 5 SN © 1320 ; BIUEE © 13

MEFEHICR (EXA)

e HZFEEX : GX-ETS started April 2026 (allocation and trading from FY2027), a fossil-fuel
levy is planned from FY2028, and government initial-demand measures for green steel
are only beginning, so the cost of low-CO2 steel may not be recoverable via a customer
premium in the near term. Subsidies for blast-furnace conversion have gone to Nippon
Steel and JFE; scrap supply limits and quality constraints mean ore reduction remains
necessary for some grades.

o [NBREAZESEE © policy transmission

o MNERFKIFEIRIE : COVERAGE35

o TERRAENX (FIBIEx) : Carbon cost hits blast furnaces and coal power; subsidy
eligibility could reduce the net cost of the Kakogawa program.

o FHAEM (FR#8i2%) : No Kobe-specific subsidy or allocation figure found; timing of
green-demand measures open.
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MARKIZR (EXHE)

o IR : US Section 232 tariffs on steel, aluminum, copper and derivatives (50% from
June 2025, narrowed from April 2026) hit mainly indirectly through auto exports and
directly through US-bound construction machinery. The company assumed a ¥5B effect
for FY2025 and realized ¥1B in H1, so exposure is real but moderate.

o NEPEAZESEE! : trade policy exposure

o  WERIFARIZ : COVERAGE35

o EERASNX (HIAIEx) : Moderate earnings drag, currently below company sizing.

o FHAEM (FR4i2®) : Current-year effect after the April 2026 narrowing not retrieved.
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o 2025 FE REHAEF 2026 F5 8 11 H
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e Kobe Steel (5406) Q4 2026 earnings summary (https://quartr.com/events/kobe-steel-1td-
5406-q4-2026_FYSSewQZ) | EAfER : B/ 2#F ; —FRIE : 17
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2024 FE AEFHAEN 2025 F58 12 H
(https://www.kobelco.co.jp/ir/results/pdf/250512 hosoku.pdf) | ‘EAFER : HIFIEHE ; —F
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JCRAMEHZ TA+1 ICHEET EIHRAR BN TEREICEEN
(https://news.kobekeizai.jp/blog-entry-23512.html) | 'TEAERA | —FIIE : 18 ~ 29 ; MM
SRS 1 18~ 2325 ; EfA%® : RiIE

MEFEBICR (EXA)

ERZER X : Cash conversion will tighten: FCF was ¥128B in FY2025 (aided by asset
sales) but is guided to about ¥10B in FY2026 on operating cash flow near ¥200B
against capex above depreciation (¥125B). FY2024 FCF was only ¥34.3B because of a
working-capital build. The FY2024-26 plan earmarks about ¥300B of carbon-neutral
investment out of about ¥950B of decision-basis investment.

REREAZESEA! | cash conversion risk

AEBRIELRE : COVERAGE35 / OPEN DISCOVERY

EERASNX (F#iEx) : Thin FCF limits buybacks and dividend growth.

AaEM (R¥IER) : Underlying FCF excluding disposals and next-plan capex path
unknown; claim carries counter-evidence (14 ref).
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MEFRKICR (E3A)

FfZER X : Shareholder returns are dividend-led and modest: annual dividend cut from
¥100 (FY2024) to ¥80 (FY2025, payout 33.6%) with ¥80 guided for FY2026 (payout
about 31.8%, yield about 3.9%); buybacks have been small and management ties
further return expansion to achieving financial targets on real earning power.
AEREFZESEEY  shareholder return policy

AERFESRIE | COVERAGE35

EERAS N (F1BIER) ' Income support with limited capital-return upside.

THEEY (B¥HIiE®R) : FY2026 buyback amount and next-plan return policy unknown.
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#WEIICDOWVWT ~ BNELISRET G ED LIzt #kE (BEEHREZE No.9)
(https://kabutan.jp/stock/news?code=5406&b=n202605211085) | ‘EAFEH : HiZ / ¥,
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MEFEHICR (EXA)

2R : Ownership is diffuse and index/custody dominated: Japan Master Trust
15.2%, Custody Bank 4.1%, Nomura trust 2.7% at 2026-03-31, top ten about 31.6%; the
Nomura Securities group reported about 8.6% in May 2026 (8.57% after a decrease),
an intermediary/asset-manager style position. There is no controlling or strategic
anchor shareholder, and no activist is evidenced.

REREFZESEEY @ ownership structure

AERESRIE : COVERAGE35

EERESNX (RYA1ER) : Management discretion is high and re-rating via ownership
change is unlikely; catalyst must come from the next plan.

REM (RY¥IER) : Beneficial owners behind trust accounts unidentifiable; MUF]
large-holding report seen only in an index.
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MEFEHICR (EXA)

e HZEJEX : Portfolio and capital-structure actions in 2025-26: all 6.744M Nippon Steel
shares sold (operational alliance kept), other cross-holdings and overseas land sold
(FY2025 special gains offset by impairment), Nippon Koshuha specialty-steel business
transferred to Daido Steel (book loss), and Shinko Wire made wholly owned on 2026-
09-01 by issuing 3,139,738 shares (about 0.8% dilution, ending the parent-subsidiary
listing and consolidating wire-rod secondary processing).

o [NBREAZESEE  capital allocation actions

o ABEREIEMRIC : COVERAGE35

o EERRASNX (RIAIEZF) : Shows capital-efficiency discipline but converts stored value
into one-off gains; dilution so far small.

o FHAEM (FR#i2%) : Daido relation confidence 0.55; future financing for transition
capex not announced.
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TEAZICOWT (20265384 H)

(https://www.kobelco.co.jp/releases/2026/ icsFiles/afieldfile/2026/03/04/20260304 1 0
1.pdf) | 'EBAGER : B/ X5 ; —FRIE : 23 ; THURE © 23

AR D& E—E (https://the-shashi.com/tse/5406/executives/) | BEAER : B/ X
¥ —FRIE : 23 ; BUURE © 23

MRRKICR (EXH)

FRZEE X : Audit-and-supervisory-committee company with 13 directors including 6
independent outside directors (46%, not a majority) and an outside-director board
chair; two representative directors; voluntary nomination/remuneration committee; the
board slate changed for June 2026 with new outside directors added.

REBEAZESEE! | governance structure

MEBRIRIRIC : COVERAGE35

E@ERFEENX (RIAIER) : Structure has improved but outside directors are below a
majority.

THEMY (B¥RIiER) : Management pay link to ROIC and board effectiveness not
evidenced.

TELEATHELRI -

F027 | 07 | MRBRERHEET SXIEE » HETRFNAESHGR
BALEX: 07 | RRREBEHEET SRNVAEE » hETRIVES ALK

bt

STEE [ 35 MBHRNE

IHERE (470 ; EEHECERESH)

ST —FICB T2 RNBEYTRICHIRAZFACBEBLRICEAT 2HRES
(https://www.kobelco.co.jp/releases/files/20171110report.pdf) | B4R : BiZ/ XiF; &
BURIE 32~ 33 ; EkEEE 1 01 ~10~23 3233 ; Hft1f%E - HE

il « FIEOREBLHELS T—HRIATHIR
(https://www.nikkei.com/article/DGXMZ042403790T10C19A3X93000/) | ‘BAER : HiZ
[ %¥5; TWUREE © 32~ 33 ; [EMkEERR 10 ~23 32~ 33 ; HfthA®R : AL

HEEHEORIE « B#IOER ONILIIFZFFLE
(https://www.nikkei.com/article/DGXZQOUC026FQ0S2A800C2000000/) | BEAfEMH : HiZ
[ 2¥f ; —FRIE : 06 ; RMAIGIE © 23 ; FHUREE : 06 5 FLEER 0 05 ~ 06 ~ 23 ; HMA®E : [
2024 FE REHAER 2025F 58 12 H
(https://www.kobelco.co.jp/ir/results/pdf/250512 hosoku.pdf) | ‘EAFER : BHiZ / X#F, —
FIE: 061932 ; EWUFIE 11721252632 ; AR 11719212526 &
R : A

MRFEHICR (EXA)

FAZEEX : The 2017 quality-data falsification (aluminum/copper at all four main bases)
led to a ¥100M fine and recurrence-prevention costs of ¥10-20B; the 2020-22 Hino
engine-certification problem restricted Kobelco Construction Machinery's sales and
caused impairments. Recent filings show no new falsification event, but residual brand
and customer-qualification effects are not quantified. The 2020 trough (price ¥283)
forced balance-sheet repair and diversification toward stable earnings.
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RBREFZEEEY | historical turning point

RERFFFRIE - COVERAGE35

EERARS X (F1Ric®) : Explains the conservative balance sheet and quality systems;
tail risk of recurrence remains if controls fail.

THEM (R¥AIER) : Durability of quality-system fixes unknown; no auditor-matter
review performed.

TELATHELRI -

F028 | 06 | AFAHRATBLIR - WERLNELITFENES
BALEX : 06 | AF=RHERFRAR - REBMLTENES ; 14 |\ MERWEH S5ER

bt

SUEHE : FAREAZE 435 MBHNE

IHERR (41 ; EERECRRESH)

2026 £ 3 AR RERE(E (AFEE) (EH)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | BAER : Bi% / X#F; —
FIIE :
01~02~05~09+12+15+~16~17~18~20+21+25~26~27+~28+~29+32+35; EWF
£:01+-02~05~15+-16+~17+~18+25+~28+29+35

B1#5/\1 5 & (https://www.kobelco.co.jp/ir/highlight.html) | 'EAER : B/ XF ; —F
IOUF 1 01~15+~18+22+28+~29+33; RMEIIE : 22 ; BTWLFE ©
01+15-16+~18~22+28+29+33; [AMEEE :
0205+12+15+16+~17+-18-20+~22+28+29+33+35; HEftA® : [AL
JCRAMEHZ TA+1 ICHEET EIHARCENTEEICLEEN
(https://news.kobekeizai.jp/blog-entry-23512.html) | 'TEAERE : Hi% / 35, —F Wi :

18 ~ 29 ; SMERIRSERREE © 18 ~ 23~ 25

2025 FEZFE 3 WA REHAER 2026 F2 B8 6 H
(https://www.kobelco.co.jp/ir/results/pdf/260206 hosoku.pdf) | B4R : EIFIEE ; —F
IOIE : 17 ~20; REWIE: 171829 ; EWURE 1 17~ 20

MEFEBEICR (EXMA)

FAZE/EX : Credit and balance-sheet quality improved: equity ratio 44.0% (27.2% in
March 2020), D/E 0.61x (1.5x in March 2020), interest-bearing debt ¥770B (from
¥974B in FY2021), cash ¥189B, and JCR upgraded the issuer rating to A+ (stable) on
2026-09-25 citing machinery and power as earnings stabilizers. Offsetting this, FCF is
guided down to about ¥10B in FY2026 as capex exceeds depreciation.

REPEAZESEA! | balance sheet resilience

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (RIIEx) : Solvency is not the binding constraint; supports dividend and
capacity for transition capex but not large buybacks.

THEMY (B¥RIER) : Debt maturity ladder, guarantees and covenants not reviewed;
transition capex can re-leverage.
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AZSEHE © A3 +35 MBHNE
IHERE (610 ; EEECERESH)

AR (5406) DIk (https://scouter.monex.co.jp/report/theoryDps/5406) | EAfE
FA : Bi% / 28 SMEREREEAREE 1 22 2 26 ~ 27 ~ 29~ 31 ; RMEWIE : 27 ; EWUEE : 27~ 29~ 31
(# P 8UMAR] #%ff - BE&RFFT=—21—X (5406) (https://www.nikkei.com/nkd/company/?
scode=5406) | BEAER : Bi% / iF 5 SMERIIEARL : 01 ~ 21 ~ 33~ 34 ; [ENLEEERR @ 34 ; Hith

R&E . AL

R SEAFT(5406) : ERTk(H - BiR4k(H (https://kabuyoho.jp/reportTarget?bcode=5406) |
EAfER | B3/ X5 INPIIEREE 1 273134

A SEHAR (5406) ¥kffi - L —7 « >4 (https://www.kabuka.jp.net/rating/5406.html) | ‘B4
£/ | BH3% / 55 INSPISERREE @ 27 ~ 34 ; RMEYIE : 31

HRNMFT [5406] OFRFMARBEHRR ~ FEELE - t5EF
(https://s.kabutan.jp/stocks/5406/finance/) | ‘EAER : BZFIEE ; SMBIISLRLE - 27 ~ 31
5406 AN - IFIS #xFIR - REEL LK CRBEXT2a—)L
(https://kabuyoho.ifis.co.jp/index.php?id=100&action=tp1&sa=report&bcode=5406) |
EAER | BRHE ; INPIIERE 0 27 ~ 30 ~ 31

MEFRKICR (X A)

FRZE/EX : On 2026-10-26/29 the share price was about ¥2,006-2,030, market cap about
¥0.80-0.81T, PBR 0.63-0.64x on BPS about ¥3,184, forecast PER about 7.9-8.0x on
company EPS ¥253, dividend yield about 3.9-4.0%, consensus target about ¥2,100
(analyst ratings neutral on average, mixed including two bearish); 52-week range
¥1,789 (2026-07-02) to ¥2,379.5 (2026-02-06). The lukewarm market view prices thin
ROIC and uncertain transition capex at below book.

REBRAZEZEAE! | valuation state

RERHIELRE | OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EERRAS X (FIRiIEx) : Asymmetry depends on spread repair; yield provides carry.
THEM (R¥IER) : Aggregator-computed theoretical prices; no SOTP or peer-
multiple table built; PER mixes company EPS guidance that includes inventory gains.
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B1#5/\1 5 & (https://www.kobelco.co.jp/ir/highlight.html) | 'TEAER : B / %35, —F
IOUF : 01 ~15+~18+22+28+29+33; RAWIE : 22 ; ETFEZ .
01-15+-16+~18+~22+~28+~29+33; [AJrEEER :
02~05+12+15+16~17+~18+20+~22+28+29+-3335; HftA® : [AL

KOBELCO BAMkERRMIT 4> 5 VEliAs 2025 F 6 A 12 H
(https://www.kobelco.co.jp/ir/pdf/20250612 online.pdf) | ‘EAER : B / &% ; —F§©
UE : 22 BEWUFRIZ 1 18~22 26
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o 2025 FE RHEHAEMN 2026 F58 11 H
(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf) | BAfEH : B/ X#F; —
FIIF:01-02-051216+17~21+~22~26~27 28~ 32

o HERUMFT(5400) : IEsmtk{H - BAZEHkM (https://kabuyoho.jp/reportTarget?bcode=5406) |
EAfER | B3% /=5 INPIIEREE 1 273134

e JCRAWF#HZ A+ ICHEEIT BRARCENTEREICLEEN
(https://news.kobekeizai.jp/blog-entry-23512.html) | 'TEAER | —FIIUE : 18 ~ 29 ; SNSRI
SRREG 0 18~ 23~ 25 ; HtAR | RIE

MRFEHIZR (EXA)

e HZEIREX : With ROIC of 5.3% (5.5% guided) against a self-assumed WACC of about 5%
and below the 6% plan target, the economic spread is thin, consistent with sub-1x PBR.
Segment targets are materials 6-8%, machinery 8-10%, power 10%+. A durable re-
rating needs a visibly higher steel/aluminum spread or a portfolio shift toward the
higher-ROIC machinery businesses.

o NEPEAZESEE! | capital efficiency judgment

o WERIFERIZ : COVERAGE35

o LERASNX (F4i2®) : Explains why the discount persists and what must change for
re-rating.

o AFHEM (FR#HicxE) : Inference (0.65) on company-defined ROIC and WACC; segment
ROIC actuals and market-implied cost of equity not evaluated.

TLEATHELRI -

FO31 | 09 | FMAEZE WA THFEH > B-FER TR
BAEX: 09 | BB &N FEEEH » EFEATAMN; 11 | RRAMAEEN AT UESR
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F3ESEE : 35 MBENE +FRRZE
IHERR (310 ; EERE K RESH)

e 5406 HASMMHFR - IFIS kTR - REED KK CREXTPa—)L
(https://kabuyoho.ifis.co.jp/index.php?id=100&action=tp1&sa=report&bcode=5406) |
EAEH  BiE ) X5 SMRIISEREE © 27 ~ 30 ~ 31

o HERMFT (5406)DIBsAIK{HE (https://scouter.monex.co.jp/report/theoryDps/5406) | BEAME
FA . B/ 385 MNEBEISEAREG 1 22~ 26 ~ 27 ~ 29~ 31 ; RMEWIE : 27 ; EWUFRIE : 27 ~ 29+ 31

o MRAXEFT [5406] ORITVRBEER « ZEELE - iR
(https://s.kabutan.jp/stocks/5406/finance/) | ‘EAMER : HiZ / X3F ; IMNRIIERLE : 27 ~ 31

MEFEHICR (EXA)

e HZFEEX : Consensus FY2026 ordinary profit (about ¥125B) sits above guidance (¥120B)
while the stock trades near the average target (about ¥2.1k), so the market already
gives partial credit to an H2 steel recovery; a miss on pass-through would be punished
more than an in-line print would be rewarded.

o  NEPEAZEHEY | expectation gap

e  WERIEFRIC : COVERAGE35 / OPEN _DISCOVERY

o EERAESN (RIAIEFER) : Skews the Q2 print toward downside asymmetry.
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o FHAEM (FR#4i2%) : Inference (0.5); no positioning, margin-balance or flow data
retrieved.

TELATHELRI -

FO32 | 11 | REATABNIRIUE LTS+
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e 5406 HASMHFR - IFIS TR - REES L CREXT D a—)L
(https://kabuyoho.ifis.co.jp/index.php?id=100&action=tp1 &sa=report&bcode=5406) |
EAfER | BHi% / XHF ; SMEPISEREE 1 27 ~ 30~ 31

o HARMFT(54006) : IEsRtk{H - BIZEHkM (https://kabuyoho.jp/reportTarget?bcode=5406) |
EAER : B3% [ <8 SMPIIERE : 27 ~ 31~ 34

o AR 7L I FEOHNENMERE HE - WEBEHD (https://www.japanmetal.com/news-
h20260520148973.html) | 'EAERA : B / Z#F ; —FWIE : 30 ; RAKIE : 03~ 10 ; TUUR
Z .30

o HMEEDERMENBPMRENICENTIIERI Ty TRBPOEARTTORRIBICDOWVT
(https://www.kobelco.co.jp/releases/2026/1218906 18738.html) | 'EAFER : HiE / &%,
—3FIF : 04~13~20~30

o MPERFT (5406) - =a—X (https://www.ullet.com/%E7%A5%9E
%E6%88%B8%E8%A3%BD%E9%8B%BC%E6%89%80/%E3%83%8B
%E3%83%A5%E3%83%BC%E3%82%B9/csr/1) | EAfER : Bi% /| XF

MRFEHICR (EXA)

e HZEJEX . Near-term catalysts: Q2 FY2026 results around 2026-11-10 (1H ordinary
¥50B target, steel spread, ex-inventory profit, Middle East cost), the aluminum-
extrusion direction due within the fiscal year, the next mid-term plan from FY2027 with
the Kakogawa furnace decision, and India machinery M&A.

o [NEPEAZEE  catalyst calendar

o HNEFFRIEFRE : COVERAGE35 / OPEN DISCOVERY

o EEIRASN (F4i2x) : Several scheduled events within six months can re-price
expectations.

o FHAEM (R48i2%) : Date and content of the next mid-term plan not confirmed.
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/ ZFF 5 SMERIRSEARES : 02

JCRAMEHZ TA+] IS LT WA CENTERICEEN
(https://news.kobekeizai.jp/blog-entry-23512.html) | ‘BAER : HiE / &#F; —FLIE:

18 ~ 29 ; SMERERSERREE © 18 ~ 23+ 25

2026 £ 3 A REREE (BXE#E) (&)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | EAfER : B/ XF; —
FIIE :
01-02~05~09+12+15+~16+17~18~20+~21+25~26~27+~28+~29+32+35; EWF
Z£:01+-02~05~15+-16+~17+18+25+~28+29+35

2025 FE RHEHAER 2026 F5 811 H

(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf) | EAER : Hif / X5 ; —
FIIF:01~02~0512~16+17~21~22+~26~27 28~ 32

RE AR DALF) IS 68%iF 4~6 B ~ RN S CHIEEENTTES
(https://www.nikkei.com/article/DGXZQOUB0398K0T00C26A8000000/) | EAER : kA
IOUE 1 02~1629~35; HittA%R : i

Ba&isk - AR, B 2 #ANBRA T AELE « PEBRIEL - SREFEZEL<
(https://news.yahoo.co.jp/articles/l1afaef8alc5072¢197d0b3a9¢cec6182394b07363) | /E
AfEH - REWIE - 35 ; EMAR  RIE

MRFEHIZR (EXA)

FAZE/E X : Kobe Steel's durability rests on machinery (energy-transition compressors,
Midrex) and long-contract power funding and stabilizing a capital-hungry materials
core; steel/aluminum repair is the swing factor. The core investment question is
whether cost pass-through restores steel spreads in H2 FY2026 well enough that
machinery and power support the ¥120B guidance and justify re-rating from about
0.63x PBR, or whether the Middle East cost shock, weak demand, aluminum
restructuring, power outage, rising capex and decarbonization capital keep ROIC
below the cost of capital.

REFEFZEEEY | investment thesis

AEBRIFIRIE : COVERAGE35 / OPEN DISCOVERY

EERAS X (FEYBiE®) | Central judgment: plausible but contingent on H2 price
realization.

THEM (R%¥ic®) ' Confidence 0.5; counter-evidence from Q1 steel loss, power
outage and aluminum weakness.
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SO EFREMR %5 10—12 B 9% % FER 7—9 B 2%5
(https://www.japanmetal.com/news-t20260901150567.html) | ‘EAER : EIFIHE ; NI
TR 061216283035 ; BEUUFRIZ : 06+~12+35

2026 £ 3 BHA REREE (BXEE] (Ed)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | B4R @ BiFEE ; —F
IOIF:01+~02~05~09+12+15+16+17~18~20~21+~25+26~27+~28+29+32+35;
BOUAIZ :01+02~05+15+16~17+18~25+28+29+35

2026 FEDHKMTERAEL

(https://www jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf) | ‘EAE
F : BEREE ; MBI 1 0205111535 ; REAKWIE : 05~ 11 ; EWUFE :
05+11+35

2025 FEF 2 MFH AHEHAER 2025511 510 H
(https://www.kobelco.co.jp/ir/results/pdf/251110 hosoku.pdf) | BEAER : BiFIE ; —F
IOIUE 1 19+26 ; TWUREE 1 26 ~28 35 ; ELEER 1 18 ; HMAR (L

2026 FEF 1 M+ H AEHAER 2026 F£8 A5H
(https://www.release.tdnet.info/inbs/140120260805509676.pdf) | 'EAER : EFIHE ; —
FINE:06~14~16~31+35

Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-q1-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | '‘EAfERA : HIFIHE ; —FWiE : 16 ~ 35 ; RMEWIE : 28

MRFEHIZR (EXA)

FRAZE/REX : The thesis fails if H2 price realization stalls, machinery declines beyond the
guided path, decarbonization capex proceeds largely unsubsidized, or further
impairments occur. Falsification would cut ex-inventory profit toward about ¥100B and
likely compress PBR; a raw-material reversal that exposes the inventory-gain cushion is
a related break.

REBRAZEZSAE! ¢ falsification conditions

MEBRIRHIRIE - COVERAGE35

EERAESNX (F$BiExR) : Defines what would change the view.

THEM (R%IER) : Thresholds are qualitative; Q2 data not yet available.
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HZEER © 35 MBEHINE
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B1#5/\1 1 & (https://www.kobelco.co.jp/ir/highlight.html) | 'EAFER : BFHE ; —F%
UE:01+~15+~18+22+28+29+33; RAWIE : 22 ; ETFEZ !
01+15+-16+~18+~22+28+29+33; AEEE :
02~05+~12+-15+~16+~17~18~20+22+28+-29+33+35; HitHAA®Z : [AL
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EWFEZE01-0205+15+16+17~18+~25-28+29+35

o 2025 FE RHEHAEL 2026 F58 11 H
(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf) | ‘B4R : BIFEE ; —F
IF:01~02~05+12~16~17~21+22~26~27+~28+32

o 2025 FESF 2 WHH AHEAER 2025F 11 810H
(https://www.kobelco.co jp/ir/results/pdf/251110 hosoku pdf) | BAER : BFIEHE ; —F
I9IF : 19+~26;, BEOUFRIZE 1 26~ 28~ 35 ; [ELEEER © ; HthE® (A

o HHAFtEEH ZE < /AR B INEEHER (https /[www japanmetal.com/news-
t020260615149418.html) | 'EAER : EIFIEE ; —FIE - 23 ~ 30 ; EHUFE 1 232830

MARKIZR (EXH)

e HAZFEX : FY2021-FY2025 ordinary profit ranged ¥93-161B (average about ¥128B). A
plausible normalized ordinary profit is about ¥100-130B: a machinery/power base of
about ¥90-100B plus a materials contribution swinging between loss and ¥30B+. The
¥200B FY2030 vision requires a major mix shift. Net-profit and ordinary-profit bases
differ, so a P/E derived from ordinary profit is only a rough guide.

o NEPEAZEZEE [ normalized economics

o AEFESRIC : COVERAGE35

o EERAEX (FIBIER) ' Supports a valuation range anchored below the headline.

o FHAEM (FR¥i2%) : Judgmental; no steel spread cycle model; ordinary versus net/per-
share basis not reconciled.

TLEATHELI -

FO36 | 09 | F{TRIFRAMS LN » MFARAS=Mi{E
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3SR - 35 MBENT
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o 2026F 3 A RENEE (BE#E) (EH)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | EAER : BiFIEE ; —F
I&UF : 01+~02-~05~09+12+15+16~17+~18-20~21+-25+-26~27+28+29+32+35;
BTIWLFE :01-02-05-15+16+17+-18+~25+28+29+35

o BAFE/N\A S b (https://www.kobelco.co.jp/ir/highlight.html) | 'EAERA | B#IHE ; —F%
JE:01+~15+~18+~22+28+29~33; RAWIE : 22 ; ETUFEZ !
01+15-16+~18+~22+28+29+33; AL :
02+05+12+15+16+~17+-18+20+~22+-28+-29+3335; EftA® : [AsL

o JCRAWFHZ A+ ICHEET EBRARCENTERICEEM
(https://news.kobekeizai.jp/blog-entry-23512.html) | 'EAER | EFIHE ; —FWIE :
18~ 29 ; SMERIRSEAREE © 18~ 23~ 25

o HERMFT (5406)DIBsAIK{HE (https://scouter.monex.co.jp/report/theoryDps/5406) | B AME
A : EEIEE ; SMERISSRIE 1 222627~ 29~ 31 ; RMAMGIE : 27 ; EWUFRIE 1 2729+ 31

MEFEBEICR (EXMA)
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o FAZEIEX : Protections: PBR 0.64x, equity ratio 44%, cash ¥189B, A+ rating, contracted
power, about 3.9% yield and machinery backlog; solvency downside is limited.
Earnings and book value downside through steel/aluminum impairments remains, as
the ¥20.9B charge showed; no stress test was performed.

o [NEPIAZEHE | downside assessment

o  WERIFEHRIZ | COVERAGE35

o EERASNX (H¥AIEx) : Floor is financial rather than asset-value; low PBR is not
assured safety.

o FHAEM (FRIAIER) : Asset impairment risk in steel and aluminum unquantified.
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o fPEBEFR (5406) - 1REY - FE2EEE (https://www.ullet.com/%E7%A5%9E
%E6%88%B8%E8%A3%BD%E9%8B%BC%E6%89%80/%E4%BF%9D%E6%9C
%89%E6%A0%AA) | EAER : BIFIHE ; —FRWIE : 21 ; TWUFRIE : 21

o 2026F 3 A RENEE (BXE#E) (EH)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | EAEA : BiFEE ; —F
IOUF :01+~02~05~09+12+15~16+17~18~20~21+-25~26+27+~28+29+~32+35;
TWFZE:01+-02-0515+16+17+18+25+28+~29+35

o 2025 FE ARHEHAEK 2026 F5 811 H
(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf) | ‘EAFEH : EIZIEE ; —F
IOUF :01+-02~05~12+16~17~21+-22~26~27+28~32

o AR - HARBKOHKATAICOVWTHEE
(https://www.nikkei.com/article/DGXZRSP686582 W5A200C2000000/) | 'EAfER : HiE
IEHE 5 RIAIE : 07 ; BOURIE 1 07 ~ 21 ; [EMkEER 1 07 ~ 21 ~ 24 ~ 33 ; HfthB%R : [hE

MRRKIZR (EXH)

e HAZEIEX : Visible monetizable stakes are small and shrinking: Shinko Shoji 13.3%
(about ¥10.1B), Osaka Titanium 8.15% (about ¥9.8B, down from 4.6M to 3.0M shares),
Shinagawa Refractories 3.9% (about ¥4.4B), roughly ¥25B in a partial list against a
¥0.8T market cap; Nippon Steel shares are gone and equity-method income is ¥14.1B.
Hidden-asset cushion is shrinking, not growing.

o [NEPEAZEZEE © hidden asset assessment

o NEBKIFEIRIE : COVERAGE35

o TERAEX (FIRIExR) : Low-PBR is not supported by large releasable assets.

o AFMAEM (RYAIZR) : Listis partial; land and real estate market values not quantified.
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2026 F£3 BHA REREE (HXE®E) (E4H)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | 'EAFER : BEFHE;, —F
I9IF :01+02~05~09+12+-15~16+17~18~20~21+-25+-26+~27+~28+29+32+35;
EWFEZE:01-0205+15~16+17~18+~25~28+29+35

2024 FE REFHAER 2025F 58 12 H
(https://www.kobelco.co.jp/ir/results/pdf/250512 hosoku.pdf) | BAER : BIFHE ; —F
IOIF :06~19~32, BEWUFRIZ 1721252632, [ANkEEER : 171921~ 2526 ; Hfth
Bi&  AE

2025 FE REFHAER 2026 F£58 11 H

(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf) | ‘B4R : BiFiE ; —F
I9IF:01+02~05~12+16~17~21+~22~26+~27~28+32

AR « HARBOKIFTAIC DOVWTHRSE
(https://www.nikkei.com/article/DGXZRSP686582 W5A200C2000000/) | BAfEA : HiZ
IHE ; RAKIE : 07 ; EWURIE : 07 ~ 21 ; ENkEERR : 07 ~ 21 ~ 24 ~ 33 ; HthAE - [A5E

2025 FES 2 M4H REHAER 2025F 11 A 10H
(https://www.kobelco.co.jp/ir/results/pdf/251110 hosoku.pdf) | BEAER : BiFE ; —F
IOIE © 19+ 26 ; EWUREIE 126~ 28 ~ 35 ; FkELE: 18 ; HtAB® : skt

MARKIZR (EXHE)

FRZEE X : Net profit and ordinary profit diverge through special items: FY2025 included
a ¥20.9B aluminum impairment, share-sale gains of about ¥21.8B, land gains and a loss
tied to the specialty-steel transfer, plus equity-method income of ¥14.1B inside
ordinary profit and inventory-valuation swings; compensation income for the Hino issue
rolled off. No current accounting anomaly was evidenced, but net profit overstates run-
rate when gains occur.

RBREFZEEEY | earnings quality bridge

AERREHRE : COVERAGE35

E@ERFES X (RYIAIER) : Run-rate earnings are better read at the ordinary, ex-
inventory level.

THEM (R%¥IiER) : Auditor opinion, key audit matters and restatement history were
not specifically searched.
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AR ~ AT X2V OARBEERETH TS > MC TMIDREX® Flex™ 1 $REARE
(https://note.com/sankituushin/n/n001436496ea6) | ‘EAER | BEIFIHE ; —FWIE :
03~04+07~10; EWLHIE : 03040710

AR - SR « KFRERME T EEEZ T
(https://news.yahoo.co.jp/articles/887a72acf2a2d392c36e1bbc86c93d37066b2f2b) | /&
AfER  BEROHE ; —F%IE: 03~07 10

HRNE ~ IR THRRENER IRIFZCOFEBIHIE (https://www.japanmetal.com/news-
t20260520148965.html) | 'EAERH | BEIFIEE ; —FWIE : 10~ 11 5 SMEPEISLARRLE 03 ; BN
FEE 10310

Kobe Steel (https://en.wikipedia.org/wiki/Kobe Steel) | BAfER : EHIFIEE ; JMEFIISER
1©£:01-03-09+10; EWFEZE : 0109 ; EILEEE : 01~ 09 ; HthAR : A

R O@EHEREL 7Lk 45 BEHEEERTE
(https://news.yahoo.co.jp/articles/b914c78642da6bc031e1db1e01f5854469aa00el) | /&
WER  BEIEE ; RMEWIE 030910~ 15+35; EUUFZE : 16

HRNM 7L S BXONEMR #HE - B4R (https://www.japanmetal.com/news-
h20260520148973.html) | 'EAER : BEIFEE ; —F Wi : 30 ; RAERKIE : 03 ~ 10 ; TIUF
Z . 30

MEFEBICR (EXA)

ERZE/E X : The moat is narrow and concentrated in machinery, engineering and
specialty materials (qualified specialty steel, installed-base service for compressors,
Midrex process licenses, long power contract, certification systems rebuilt after 2017);
the commodity steel core and auto aluminum panels have little lock-in. Evidence of
moat weakness includes the aluminum impairment and price-follower role in
commodity steel.

AERFFZEEEY © moat assessment

AREFREIRIE : COVERAGE35

EERARE X (F1RI1IEx)  Moat protects the roughly 60% profit share but not the
largest asset pool.

RHEM (REEIER) : Switching-cost evidence is inferential; no retention or churn data;
share data rest on company statements.

TELITHELRI -

F040 | AN
BAEX: 15 | TERBESHIBESH LD ; 15 | IHERFISORER ; 15 | AXENSSSE

HA3ESEE © FRARER3E
IHERE (610 ; EEHEEERESH)

(BR)HE AT [5406] : #M@ - k15K (https://finance.yahoo.co.jp/quote/5406.N) | 'E4
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[+ F8UAr] #%ff - BE&RFHT =21 —X (5406) (https://www.nikkei.com/nkd/company/?
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(https://s.kabutan.jp/stocks/5406/finance/) | 'TEAER : BEHEE ; SMFIIARLE : 27 ~ 31
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RE P AT D4EFZEE 68%i8 4~6 B ~ BRE CHNEENTRFEE
(https://www.nikkei.com/article/DGXZQOUBO0398K0T00C26A8000000/) | EAER : HiZ
IR 5 REBIE © 02~ 16~ 29~ 35

2026 FEF 1 M HA REHAER 2026 F8H5H
(https://www.release.tdnet.info/inbs/140120260805509676.pdf) | ‘EAER : EFIHE ; —
FINE:06~14~16~31+35

Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-q1-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | 'E4fEA : BiFEE ; —F Wik : 16 ~ 35 ; RMEIWIE : 28

MEFEBICR (EXA)

2R X : Some aggregator pages mislabel fiscal years (items titled Q2 2026 or Q1
FY2026 that describe FY2025 results); only company presentations and Nikkei/Kabutan
items dated August 2026 were treated as Q1 FY2026. Separately, price pages differ on
the year-high (¥2,344 on 2026-01-19 on one page versus ¥2,379.5 intraday on 2026-02-
06 elsewhere), likely a closing-versus-intraday basis difference, and sources differ on
Q1 ordinary profit and consensus basis.

AEREFZEEEY | evidence reliability caution

AEBRIFIFIE - OPEN DISCOVERY / TECHNICAL

EERRARE X (FIRI1E%) : Prevents mixing periods or price bases in comparisons.
THEM (B¥RIER) : The year-high basis difference remains unresolved.
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01-15+-16+~18+~22+~28+~29+33; [AJrEEER :
02~05+12+15+16+~17+-18+20+~22+28+29+-33+35; HftA® : [AL

WA « IR THRERMER IRIEZLOEEIBMHIE (https://www.japanmetal.com/news-
t20260520148965.html) | ‘EAER : HEIFIEE ; —F0IE : 10~ 11 ; SMEPIIEKLE : 03 ; TN
#0310

MEFEBEICR (EXMA)
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FAZE/E X : Material coverage-level unknowns not resolved by reasonable public paths:
R&D spending intensity and licensing economics, customer concentration and contract-
versus-spot split in steel, service/aftermarket share and margin by business in
machinery, segment-level invested capital and ROIC, debt maturities and off-balance
guarantees, audit matters and related-party items, competitor machinery share data,
steel normalized profit, and positioning/flows. Each remains explicit UNKNOWN rather
than being filled by company description.

AEREFZEEEY | material unknown cluster

AERREIRIE : COVERAGE35

EERARE X (F1Bic®) : Bounds confidence in segment economics, durability and
downside judgments.

RHHEM (REAIER) : Next evidence: securities report notes, machinery business
briefing, Q2 segment disclosures.

TELITHELRI -

F042 | 03 | S BELH » RUMEEARTH
BAEX : 03 | S BE 0% » RIEEAZEH ; 13 | - SEVENESZEHA

i}

3B | FRERZ

IHERR (5 ; EERECRRESH)

A 4R R - S8R 10 BHfE2H 5ENM 5000 AE LS
(https://news.yahoo.co.jp/articles/359808f1ccd394ae0896866ch9b6df8e4e563036) | /&
LWER - EiEIHE

A ~ FEMEMELT 1 0 BRAARHL S 5~T7 WiZE
(https://www.japanmetaldaily.com/articles/-/265783) | ‘BAfER : HIFIEE ; —FHIE : 08
3%~ Bk 4 ERDELT 10 Bh S E@mettmlT
(https://www.nikkei.com/article/DGXZQOFD254G30V20C26A8000000/) | 'EAfEA : HiZ
IHE ; —FIIE © 08 ; SMBIEARL 05

75 - RERERZE /MR RMERT BMERIITRE AEXHMEZRK Mg - JXMI—EBER
(https://www.japanmetal.com/news-t020260601149161.html) | 'TEAER : EiFiEE
5406 AT - IFIS#FIR - RBEEL LK CREX TP a—)L
(https://kabuyoho.ifis.co.jp/index.php?id=100&action=tp1l&sa=report&bcode=5406) |
EAER | BFIHE ; SMFIISSREE © 27 ~ 30 ~ 31

MRRKIZR (EXH)

B3R : How much of the at least ¥20k/t cumulative steel price hike (and Toyota's
¥12k/t sheet increase) is actually realized in H2 FY2026 contract and market prices
versus cost increases, and what does the interim result around 2026-11-10 show for
steel metal spread and ex-inventory ordinary profit?

REPEAZESEA! | research debt

REBHEARIE | OPEN DISCOVERY

EERAESNX (F#HBiEx) : Decides whether H2 recovery and guidance are real.
THEM (B%#HIiER) : Resolved by Q2 results, price settlements and Q2 segment
disclosures.

TELATHELRI -
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F043 | 06 | [REIEIEEERERZS - thUEIFEEFIE - MBEBATTENE
BAIEX : 06 | REIESEEEREMZA - thikEFEFG - MREFTENE ; 13 | F-FEVSHRIERZ
Bfta

PRIESER © FFRERZE
IHERE (470 ; EERECERESH)

o 2026 FEE 1 M4HY REHAER 2026 F8H5H
(https://www.release.tdnet.info/inbs/140120260805509676.pdf) | 'EAfER : EFIHE ; —
FIE:06~14~16~31+35

e Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-ql-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | '‘EAfERA : HFIHE ; —FWiE : 16 ~ 35 ; RMEWIE : 28

o BWFOEFEFEFEME HILG 10—12 B 9% % FERIK 7—9 B 2%5
(https://www.japanmetal.com/news-t20260901150567.html) | ‘EAER : EIZIHE ; MM
R 061216283035 ; BEUURIZ : 06+~12+35

o HHEFEIONHIUEEAME %A (LO~128EA#) =10%HBE REx (7T~98%K&
#) =2 %55 EF (https://www.japanmetaldaily.com/articles/-/266445) | ‘EAER : EiFiE
1 5 SMEBIRIEAREE 1 06~ 12~ 14 5 RMIEIE : 06 ~ 12 ; EWURIZ 1 06~ 12~ 14

MEFEHICR (EXA)

e HfiZEJEX : How large and reversible is the inventory-valuation gain inside the ¥120B
guidance (about ¥20B), and how sensitive is ordinary profit to declines in coking coal,
iron ore, aluminum and copper prices?

o [NEBEFZEA! | research debt

o  REHKEFRIC : OPEN DISCOVERY

o LERRASN (F4iZF) : Opposite answers change the quality of the headline by up to
about ¥20B.

o FHAEM (F#i2%) : Needs inventory costing basis, balances and management
sensitivity disclosure.

TELEATHELRI -
F044 | 02 | WA RMAMEGNEZEFE > B2026 F 3 AEFERSRESEE
ES

BAEX : 02 | HURAIBSHAGHEEFE » B2026 F 3 BHRTREREZEER ; 13 | RAE
SR HEAEIHRAY TL N )RR

FRZTERE - FFRERZE+35 B RNE
IHERE (53 ; ERRZCHRRESH)

o MRNMHDIEMBZREFT, B IHtR THRBEECM & ARSHIE]
(https://www.japanmetaldaily.com/articles/-/260238) | 'EAfER : HiZFIHE

o 2026%F 3 A RENEE (BE#E) (EH)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | EAEA : BiFIEE ; —F
IOUF :01+~02~05~09+12+15~16+17~18~20~21+-25~26+27+~28+29~32+35;
BIWLFE :01-02-05~15+16+17+-18~25+28+29+35
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o 2025 FE RHEHAEMN 2026 F58 11 H
(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf) | BAER : HIFIEE ; —F
IOUF : 010205121617 ~21+22-~26~27+~28+32

o MPHN BIFEBETEIRLYIR USRF=ILFTS Y MIEA
(https://www.japanmetal.com/news-t20260617149490.html) | ‘EAFER : HIZIHE ; —F1
JE:03+~04~07~10; SMEPIMIARLE © 09 ; BWUFIE 1 0304+~07+09+10

o FAHMFT s W7 AR VDORBEBEBETH /S M TMIDREX® Flex™ | RERAE
(https://note.com/sankituushin/n/n001436496ea6) | FEAMER : EIFUHE ; —F I :
03~04+07+~10; EWURIE : 03040710

MEFEBICR (EXA)

e HAZE/EX : What is the realistic FY2026-FY2027 run-rate for machinery, engineering and
construction machinery (order backlog, book-to-bill, service mix, margin by business,
pace of carbon-neutral/Midrex orders), and is the FY2025 record a peak?

o NEFEAZFEZEA! : research debt

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIEx) : Machinery is about 60% of profit; peak versus plateau shifts
the thesis.

o FHAEM (FR48i2%) : Machinery business briefing and order announcements would
resolve.

TELATHELRI -

FO045 | 03 | BARARERE «- SEHEIERAILSS
BALEX : 03 | BAZARRE « SEANEHENVE ; 13 | AEHEIEEHRN LN a8

AZSEHE - A3 +35 MBHNE
IHERE (470 ; EERECERESH)

o WRMMFTOARNS ~ HF TEXELMIT
(https://www.nikkei.com/article/DGXZQOUF017AAO0R00C22A2000000/) | 'EAER : HiZ
IR

o REFBIFIRINEZHEREF 4 SO EXRELRIG
(https://beyond-coal.jp/news/kobelco unit4 20230201/) | BAEH : BIFIEHE ; REWIE :
13

o RE.-WMENIHFTDALFIE 68%iH 4~6 B  BRE CHINEENTTER
(https://www.nikkei.com/article/DGXZQOUB0398K0T00C26A8000000/) | 'EAER : Hi%
IR ; RMELIE : 02~ 16 ~ 29 ~ 35

o B - HAREF... S 2 AT HELE - FEBREL - RERFE<
(https://news.yahoo.co.jp/articles/1afaef8alc5072c197d0b3a9¢cec6182394b07363) | &
AER ¢ BEEIEHE ; RMAWIE : 35

MRRKIZR (EXH)

e IfIZEJEX : What is power segment normalized earnings after the unit 3 outage, given
fuel-cost adjustment timing and PPA terms for Kobe units 3-4, and what are the legal,
ESG and transition risks of coal-fired generation?

o NEFFFZEZEA! : research debt
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASX (RIBIExE) : Determines whether the stabilizer is worth about ¥40B or
materially less.

o FHATEM (RY¥AIZxR) : Litigation outcome after 2023 and PPA terms not retrieved.

TELEATHELI -

F046 | 08 | BifikBRL: : REFIP > M—EEMSHIP - BRZUBRE
BAIEX : 08 | BiikEE L - (RESN > I—EEENIEHF - %E?UE@EE 5 13 [ REFKHEAERAL
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IEHERE (53 ; EEREEERESH)

o HIMBEXEDEFEMABHKE(ICEITIER Y Ty TARIPOEART ORIBICDOWVT
(https://www.kobelco.co.jp/releases/2026/1218906 18738.html) | 'EAFER : EIFIEE ; —
FIONE 1 04~13~20~30

o ENMED CGXBRDEHICDOWVT
(https://www.env.go.jp/council/content/i 05/000408973.pdf) | 'BARER : HIFIEE ; MM
ARG 1 04~08~13~20; EWUFEEZE 1 04~08~13~20

e F14EO—RFTvYRH= EHEEER
(https://www.meti.go.jp/shingikai/energy environment/transition finance suishin/pdf/
014 03 00.pdf) | EAREMH : EFEE ; SMBIMERLE : 13+ 20 ; EHFE 13

o BARHKMEDOHREME Y CXEMKRES LUV ENZX X 3BHHEOEEN
(https://www.cas.go.jp/jp/seisaku/gx_jikkou kaigi/senmonka wg/dail4/shiryo2.pdf) | /E
A6 BEEE ; SMEPIISERREE 1 0407~ 1113 ; BIURIE 1 1113

o 2025 FE% 3 OFHA RHEHAER 2026 F2 A6 H
(https://www.kobelco.co.jp/ir/results/pdf/260206 hosoku.pdf) | BEAER : BIFIEE ; —F
IOUF 117 ~20 ; RAIUE: 171829 ; THURIE 117~ 20

MRFEHICR (EXA)

e HAZE[EX : What is the total capital need and expected return of the carbon-neutral plan
(scrap-melting furnace about ¥100B, HBI sourcing, possible EAF conversion, about
¥300B in the current plan) and how much GX/GI subsidy and customer green premium
is realistically available? Does the Kakogawa scrap furnace or any Kobe
decarbonization capex qualify for GX capex subsidy and GX-ETS treatment comparable
to the one-third support given to Nippon Steel and JFE? How does this constrain FCF,
dividends and ROIC to 20307

o [NEPFAZEHKE | research debt

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIRIER) ' Net capital burden can swing ROIC versus WACC and the
PBR discount.

o FHTEM (RIAIZR) : METI GX adoption announcements and next plan financing
section would resolve.

FELITHEEI -
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F047 | 08 | T—HARHIH IR R EIRAVE(LT - BRAMAEREAIA
BAEX : 08 | F—H-hHiit IR REROBIT > BERMASRRIL ; 13 | RERKBERI LN

i
FRITEE - FFRERZE+35 MEBERNE
IHERE (31 ; EERECRRESH)

o HHAFTEEW ZE < PN k) IUEZHE (https://www.japanmetal.com/news-
t020260615149418.html) | ‘EAFERE : EIFIEE ; —F1IE : 23~ 30 ; TUUFE 1232830

o A « AR THRRIE RIRZCDOFEEZIER/HIE (https://www.japanmetal.com/news-
t20260520148965.html) | [EAEA : BEHIEE ; —F%IE © 10 ~ 11 ; SMEPEISERE © 03 ; B
FE 0310

¢ KOBELCO J/L—7 HEAREstE (2024~2026 FE) ICD2WVWT
(https://www.kobelco.co.jp/releases/1214707 15541.html) | ‘EAMER : HIZIE

MRRKIER (EXHE)

e HAZFEENX : What will the next mid-term plan (FY2027 onward) target for ROIC, ordinary
profit (2030 vision ¥200B), shareholder returns and portfolio actions (aluminum sheet,
castings/forgings, construction machinery, M&A), when will it be announced, and does
it address the low-PBR discount?

o [NEBEFZEA! | research debt

o  REREFFIC : OPEN DISCOVERY / COVERAGE35

o TEIRASX (FRIBIEx) ' Primary re-rating catalyst in the absence of ownership
pressure.

o FHEM (FRIAIER) : Announcement date and content unconfirmed.

TELATHELRI -

F048 | 03 | fRUkTESEA : RHEZfG » HEWSHERTUFRALE
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o RE.MFHHE - 26 F 3 HHIRENGEZ THELE MR T &P KEHEZET
(https://www.nikkei.com/article/DGXZQOUC074XI0X00C25A8000000/) | 'EAfEH : HiE
IR 5 BMEESRE 0 13~ 14 ; HitFE® : s

o KEBHIEE (Bl - 7L - HRERCKER) P bOER
(https://www.jetro.go.jp/ext images/world/us_tariff/pdf/05 20260611 v3.pdf) | ‘BEAE
F . BEROEE ; SMEPIITARES 0 13~ 14 ; EWRIE 1 13+ 14

o 2025 FESF 2 WHH AHEAER 2025F 11 810H
(https://www.kobelco.co.jp/ir/results/pdf/251110 hosoku.pdf) | B4R : BIFIEE ; —F
IOUF 1 19~ 26 ; TEWUHEIZ 1 26~28~35; [ENVEESRR - 18 ; HittA®R : [

o MMAHHOBEHRBEL 7IL IR 45 EHEZETF
(https://news.yahoo.co.jp/articles/b914c78642da6bc031eldble01f5854469aa00el) | /E
AfER - BESEE ; RERKIE:03~0910+15+35; EWUFE : 16
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AR 77)L S BXRDONEMER #3%E - =BHRD (https://www.japanmetal.com/news-
h20260520148973.html) | 'EAFER : EFIEE ; —FWIE : 30 ; RAERKIE : 03 ~ 10 ; TILE
Z .30

MEFRKICR (E3A)

FRZEIE X : What is the exposure to US tariffs and Chinese steel/aluminum overcapacity,
and how are aluminum rolled products (beverage can, IT/semiconductor, auto panel)
and US aluminum forging/suspension units performing after the ¥20.9B impairment?
REREAZESEA! | research debt

REBHRATIE | OPEN DISCOVERY

EERASNX (R¥BIiEx) : Bounds further impairment and segment-loss risk.

THENE (B¥RIE®R) : Aluminum extrusion direction due within the fiscal year.

TELATHELRI -
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KA MARMET (5406) OEXFEXREFER
(https://j-lic.com/companies/5406/shareholders) | ‘EAfEA | BIFIEE ; —FWIE : 24 ; TM
HEE 24 5 RMLEEERR ¢ 24 5 HMMAR A%

AT [5406] OAME r EARESIER (https://kabutan.jp/stock/holder?code=5406) |
EAER  BEIHE ; —F10IE : 24 ; TOURE : 24

#AEIICOWVWT ~ BREEIREBEIGHED LIceRE (EEHRSEE No.9)
(https://kabutan.jp/stock/news?code=5406&b=n202605211085) | ‘EAFEH : EIZIEE; —
FIOUE : 24 5 INFIMERE © 24 ; TEHUFE : 24

HR NP IR T X Z T2 FRAEA

(https://www.nihon-ma.co.jp/news/20260511 5406-13/) | ‘B4R : EZIHE

HRR « iRz xR TREFatt THRFLHZHEE 9B 1B
(https://news.kobekeizai.jp/blog-entry-22327.html) | 'EAER : EIFIHE ; —F LI : 25 ;
RMEIEIE : 25 ; EHUREE : 25

TN —FICHBIT B2 REITAICHDIRRFTACBRBLIERICET 28HREE
(https://www.kobelco.co.jp/releases/files/20171110report.pdf) | BAEA : BIFIEE ; M
WIE 03233 ; ENLEEE 1 01~ 10~23 3233 ; HfthAR | [HE

il « FIEOREBLHELS T—HRIATHIR
(https://www.nikkei.com/article/DGXMZ042403790T10C19A3X93000/) | BAER : HiZ
IHE ; EWUREE 32~ 33 ; [EkEEE 10~ 23~ 32~ 33 ; HMAR : AL

HEBE#HEDOARLE ~ BEICER aOX)LOFZF =L
(https://www.nikkei.com/article/DGXZQOUC026FQ0S2A800C2000000/) | 'BAfER : Hi%
IR ; —FHIE @ 06 ; RAWIE : 23 5 EWURIZE © 06 ; [ENLEERR 1 05~ 06 ~ 23 ; AR . [HE

MEFEBEICR (EXMA)
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FAZE/EX : What are the ownership and governance factors (cross-shareholding sales,
dilution from the Shinko Wire exchange, MUF]'s greater-than-5% holding, activist or
index interest) and the residual costs and restrictions from the quality-data falsification
and engine-certification issues?

REREFZEEEY | research debt

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4Big®) : Tail-risk and engagement possibilities not yet evidenced.
THEM (R$ic®) ' Large-holding filings and AGM voting results would resolve.

TLEATHELI -

FO50 | 06 | [RIEISZEERERE A - thUEIFEEFIE - MEBFITENE
BAIEX : 06 | REEFEEIERA - hilEEEFG > MREFITENE ; 13 | E-FEISHRIER%
Bfta

BAZESERE © 35 MBHINE + MRS
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2024 FE REHAER 2025 F5H 12 H
(https://www.kobelco.co.jp/ir/results/pdf/250512 hosoku.pdf) | B4R : BIFIEE ; —F
BOUF 1 06~19+32; EILFEIE 11721 ~25-26~32; [@AMkEER 171921 ~25+ 26, Hith
Bi#& : s

2025 FEFE 2 MFHR AHHBEN 2025F 11 H10H
(https://www.kobelco.co.jp/ir/results/pdf/251110 hosoku.pdf) | B4R : BIFIEE ; —F
IOUF 1 1926 ; EIUFEIZ 1 26~28~35; AL - 18 ; HithBE | A%

MRFEHICR (EXA)

FfZEEX : Coverage domain 19 remains UNKNOWN: inventory, receivable and payable
balances and days were not retrieved, so the interaction of working-capital swings and
inventory valuation with operating cash flow over a raw-material cycle cannot be sized.
Narrative evidence only: raw-material price changes move inventory valuation, FY2024
operating cash flow was depressed by a working-capital build, FY2025 improved, and a
price reversal could release cash while cutting profit.

REPEAZESEA! | research debt

AEBRIELRE : COVERAGE35 / OPEN DISCOVERY

EERAESNX (RIBIExR) : Affects profit-to-cash conversion and the reversibility of
inventory gains.

THEM (R¥i2%) : Securities report balance sheet and Q2 FY2026 balance sheet
would resolve; no external path was reached within the search effort.
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o [P WUEFT] %M - BERF=21—X (5406) (https://www.nikkei.com/nkd/company/?
scode=5406) | EAMEA | EFIEE ; SMPISRL © 01 ~ 21 ~ 33~ 34 ; FkEEE @ 34 ; HithA
= AE

o (BR)HWBEHUMFT [5406] : ki - KRB (https://finance.yahoo.co.jp/quote/5406.N) | /B4
fEF | E3FIHE 5 SMNSPIRSERREE @ 34

MRRKICR (EXH)

e HAZE/EX : What the owner-provided monthly raw price series for 5406 shows (envelope,
center, memory, attraction regions) once the technical lane can run on a raw chart
rather than quote snapshots. Technical Research was completed only as a snapshot-
level lane with low confidence; the raw monthly series was not supplied.

o [NEBEFZEA! | research debt

o WERIFEATIC : TECHNICAL

o TERRASX (FIBIEx) ' No technical advantage or deterioration can be asserted;
timing judgement is unavailable.

o FHAEM (F45i2%) : Resolved only by the owner monthly OHLC series.

TELATHELRI -
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o SOEERFHEME $IA 10—12 B 9%% FRIK 7—9 B 2%5
(https://www.japanmetal.com/news-t20260901150567.html) | EAEA : HiE / X#F ; MNP
IR 1 06~12-16~28~30+35; EUIFIZ 1 06~12 35

o HKIMEKIOIHUFEAMENE IR (1L0~128EA) =10%HE Bk (7~98%E

#) =2 %55 ER (https://www.japanmetaldaily.com/articles/-/266445) | BEAfER : BiZ /
SF ; SMEREISEARES 1 06~ 12~ 14 5 RAKIE : 06~ 12 ; EWURIZ 1 0612~ 14

e Corporate Visit | Kobe Steel: A Conglomerate Supported by Machinery and Power, Not
Steel (https://note.com/hirokimiyano/n/nd082d20162a9?hl=en) | ‘EAFER : HIZIHE ; —
FIIE : 06 ; RMEIIE : 02~ 10

MARRKIZR (EXH)

e HAZFEEX : High coking-coal cost, weak yen and freight compress the steel metal spread
because selling prices reset with a lag.

o [NEREAZEZEE © cost pressure on spread

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e 2026 FEF 1 MH¥H RBEFHAER 2026 F8 H5H
(https://www.release.tdnet.info/inbs/140120260805509676.pdf) | ‘EAER : HiE / X ;
—FI9UF 1 06~14~16~31+35

o RN - PREETEEN 120 B L TIFEE 27 £ 3 BT (https://www.kobe-
np.co.jp/news/economy/202608/0020673517.shtml) | 'EAfEA : Bi% / XiF ; —FWIE : 14

e Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-ql-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | ‘B4R : Bi% / X#F ; —F Wik : 16 ~ 35 ; RMEIE : 28

o RE-MPRMMATOAIFIE 7%IE 27 F3 A~ FERJ X713 100 EM
(https://www.nikkei.com/article/DGXZQOUB112P70R10C26A5000000/) | .EAfEH : i
R

MREFEHICR (EXA)

e HAFEIEX : Oil/logistics/consumable inflation from the Middle East shock adds to steel
and aluminum costs before pass-through.

o NEPEAZFESEE! © cost pressure on spread

e  REHKEFRIC : OPEN DISCOVERY
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e +IX-EHR4FERDELIF 10 BhS5HRIERAIT
(https://www.nikkei.com/article/DGXZQOFD254G30V20C26A8000000/) | 'EAfFH : BHiZ
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o % - REWREZE PR RWEIITRE REMEK EE - IX M—BER
(https://www.japanmetal.com/news-t020260601149161.html) | B4R : Bi% / XiF

MARKIZR (EXH)

e HAZFEEX : Announced price increases are the main intended repair of the spread;
realization is unproven and the company says they do not yet cover cost increases.

o [NBREAZEZEE | intended repair lever unproven

o  NEEFRIFEFRIE : OPEN DISCOVERY

TELATHELRI -
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e 2026 FEDOHMEERBL
(https://www jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf) | ‘EAfE
B E# /X SMEBISERLEE 1 02051115+~ 35 ; RALIE : 05~ 11 ; EHUEE ¢
05~11~35

o ZEMHMAE 0.5%1 4—9 B &AL < BB{EKE (https://www.japanmetal.com/news-
t20261023151226.html) | [EAER : Hi% / #F ; SMEPIISERLE 0 0508~ 11 ~ 12 5 BIUR
Z:.:05~11+12

o 9 BhEMMERE 3 HARDIE 7359 5 k> BRIFEA (https://www.japanmetal.com/news-
t20261020151172.html) | 'EAER | B¥E / ¥ ; SMPIIERE 0 08~ 1214~ 35 ; FIUR
Z:08-12+14

e ~IL - EHHRAFERDELIS 10 AL SEREHMAIT
(https://www.nikkei.com/article/DGXZQOFD254G30V20C26A8000000/) | 'EAfFM : —F
IO © 08 ; IMERELSEAREE & 05 ; EAR | RIE

MRFEHICR (EXA)

o HAZK/EX : Flat domestic demand and Chinese export pressure limit how much of the
announced hikes can stick.

o NEPEAZESEE! : limits realization

o  WERIFARIZ : COVERAGE35

TLEATHELI -
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JEE ; —FIAIE © 08 5 SMEBIRIEREGE @ 05
o MHEHEE  ARBMEMELIF 1 0BMARDS5~T7 %RRE
(https://www.japanmetaldaily.com/articles/-/265783) | ‘B4R : HIZIEE ; —FIIE : 08
o MANMFTOEERE ARAMEZEMHERICE / T OKIEE LIFAoTE
(https://www.japanmetaldaily.com/articles/-/255305) | 'EAER : BIFIEHE ; —FRKIE - 09
o 9RAAEMIMAEE 3 HARDIE 7359 5 k> ERIFEF (https://www.japanmetal.com/news-
t20261020151172.html) | 'BAER : HEIEFIEHE ; SMBIIERL 1 08~ 12~ 14~ 35 ; TUUFIE !
08~12+~14

MARKIZR (EXH)

e HHZFEIEX : Nippon Steel/Toyota settlements and peer volume discipline decide whether
Kobe's hikes are industry-wide or isolated.

o [NBREAZEZEA | conditions realization

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY
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o SOEERFHEME $IA 10—12 B 9%% FRIK 7—9 B 2%5
(https://www.japanmetal.com/news-t20260901150567.html) | EAEA : HiE / X#F ; MNP
IR 1 06~12-16~28~30+35; EUIFIZ 1 06~12 35

o HKIMEKIOIHUFEAMENE IR (1L0~128EA) =10%HE Bk (7~98%E
#) =2 %55 ER (https://www.japanmetaldaily.com/articles/-/266445) | ‘EAER : BIFIE
1B IMNBIISEARER 06~ 12~ 14 5 RMAIE : 06~ 12 ; EHUFE 1 06 ~ 12~ 14 ; HAR | KIE

o 2026 FEE 1 M¥H RHEHAER 2026 F£F8H5H
(https://www.release.tdnet.info/inbs/140120260805509676.pdf) | ‘EAER : HiZ / iF
—FIF:06~14+~16+~31+35

e Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-ql-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | 'EBAER : ZFHIEHE ; —FWIIE - 16 ~ 35 ; RAKIE : 28

MEFRBICR (EMA)

e FAZE/EX : The same raw-material decline that lowers cost also erodes inventory-
valuation gains that prop up headline profit.

o [NEPEAZEIEE | offsetting effect timing

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o 2026 FE% 1 U¥H REHAER 2026 £8H5H
(https://www.release.tdnet.info/inbs/140120260805509676.pdf) | ‘EAER : HiE / X ;
—FIIE:06~14~16~31+35

e Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-ql-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | 'EAMER : Bi% / 5 ; —F Wi : 16 ~ 35 ; RAKWIE : 28

o FE-MBERMPTOAIFIE 7% 27 F£3 BH ~ R X715 100 EM
(https://www.nikkei.com/article/DGXZQOUB112P70R10C26A5000000/) | 'EAfER : Hi%
| X¥¥

o AR FERFEETERENZE 120 EME L TIFERE 27 &£ 3 BEFA (https://www.kobe-
np.co.jp/news/economy/202608/0020673517.shtml) | BEAMER : ZHHIEE ; —FWKIE : 14

o BWFOFFERFEME HIG 10—12 B 9% % FERIK 7—9 B 2%5
(https://www.japanmetal.com/news-t20260901150567.html) | [EAER : ZIFIEE ; SMRIL
TR :06~12+16~28+~30~35; BEUURIZ : 06~12+35

o HEMEREFIOIHOFEAMIE, #LA (LO~128KBA) =10%35™E Frix (7~9B8%#
#) =2 %55 EF (https://www.japanmetaldaily.com/articles/-/266445) | ‘EAER © MR
LR 1 06~12~14 ; RAKIE: 06~ 12 ; EWFRIZ 1 06~ 12~ 14 ; HEMAR | RiE

MARRKIZR (EXH)

e HRZFEEX : About ¥20B of inventory-valuation gains hold the headline ¥120B above the
¥99.5B ex-inventory figure.

o [NEREAZEZEE [ props up headline

o  NEFFRIFEFRIE : OPEN _DISCOVERY
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e Corporate Visit | Kobe Steel: A Conglomerate Supported by Machinery and Power, Not
Steel (https://note.com/hirokimiyano/n/nd082d20162a9?hl=en) | ‘EAFER : HiZ / X#F;
—FIRIE 1 06 ; RAIE : 02~ 10

e Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-ql-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | BAfER | ZHAIEE ; —FWIE : 16 ~ 35 ; RAWIE : 28

MRRKIER (EXH)

e HAZE/EX : Spread compression is the main reason steel swung to a Q1 loss and
underlying profit fell.

o NEPAAZEEE | explains

o NEBRIEFNIE : OPEN DISCOVERY

TELITHELRI -
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o 2026 FE% 1 WFHA REHPAER 2026 F£8 A5 H
(https://www.release.tdnet.info/inbs/140120260805509676.pdf) | ‘EAER : EIFIE ; —
FIOUE:06~14+~16~31+35

o FE-MPRMPTOAIFIE 7% 27 F£3 BH -~ HERJ X715 100 EM
(https://www.nikkei.com/article/DGXZQOUB112P70R10C26A5000000/) | 'EAfER : Hi%
IR

o 5406 AP - IFIS TR - REEL S CRERXTVa—)l
(https://kabuyoho.ifis.co.jp/index.php?id=100&action=tpl &sa=report&bcode=5406) |
EAEF | BEHE ; SMERIISAREY 1 27 ~ 30 ~ 31

MEFRBICR (EMA)

e HAZE/EX : Holding the headline requires a markedly stronger H2, which makes Q2 and
price realization the test.

o [NEPEAZEHEE : requires H2 weighting

o  WEFKEFFIC : OPEN DISCOVERY
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o JREMPEHRMERT - LWEX TFEER) OMWAERITEIC € PBRICEAE R
(https://www.nikkei.com/article/DGXZQOUBO012NVOR00C26A9000000/) | 'EAfEMA : HiZ
| ¥ 5 SMERENSERRLS © 02

e JCRAWF#HZ A+ ICHET EBRACENTERICEEM
(https://news.kobekeizai.jp/blog-entry-23512.html) | EAER : B / X#F ; —FWIr :
18 ~ 29 ; SMERIRSEARREE © 18 ~ 23~ 25

o 2026 F 3 AH RHEREE (HEEE) (E4HE
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | EAFEH : BiF/ ¥F,; —
FIE :
01~02~05~09+12+15-16~17~18~20+21+25~26~27+~28+~29+32+35; EWF
Z:01-02~05+15+16+17~18+-25+28-29+35

o AR ERI, B)IR TFHREECM & A RSN
(https://www.japanmetaldaily.com/articles/-/260238) | ‘EAfER | XIFIHE

o BAFEN\A S b (https://www.kobelco.co.jp/ir/highlight.html) | ‘EAEA : ZIFIEE ; —F8
JE:01+15+18+22+28+29+33; RMEIIE : 22 ; TWFEE ©
01+15+-16+~18+~22+~28+29+33; AlEEE :
02+~05+12+15+16+~17+-18+20+22+28+29+3335; EftA® : [As

MEFEHIZR (EXA)

e HAZE/EX : Machinery and engineering profit underpins the balance-sheet repair and the
JCR upgrade to A+.

o NEPEAZESEA! | stabilizes credit and earnings

o  RERIEFRIE : OPEN_DISCOVERY / COVERAGE35
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(https://www.nikkei.com/article/DGXZQOUB0398K0T00C26A8000000/) | 'EAER : HiZ
| %% ; RMAIE : 02+~16+29+~ 35

o HZASK - MARHEF... S 2 HHABHATHELE - FEBEREL - REFRFE<
(https://news.yahoo.co.jp/articles/1afaef8alc5072c¢197d0b3a9¢cec6182394b07363) | /E
AfER D BiE /&5 REREIE : 35

o JCRAMMFEHZ TA+]1 ICHRLEIT MBRCENTHREICREN
(https://news.kobekeizai.jp/blog-entry-23512.html) | 'EAER : BEIFEHE ; —FRIE .
18~ 29 ; SMEREISEARRGG ¢ 18 ~ 23 ~ 25 ; HAAR | RiE
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o RESFFIRIBZMAREFN 4 SO EXEEGLME
(https://beyond-coal.jp/news/kobelco unit4 20230201/) | ‘EAER : BHiE / &% ; k@K
iE 13

o WMRHMFTOARKRNS ~ HE TEXELRMR
(https://www.nikkei.com/article/DGXZQOUF017AAO0R00C22A2000000/) | ‘EAEH : X#F
i

MARRKIZR (EXH)

e HZEEX : The unit 3 outage, fading coal tailwind and litigation exposure show power is
a thinner stabilizer than the rating narrative implies.

o [NBREAZEZEE [ qualifies stabilizer narrative

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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J3H% : F083
HAZEERE : 35 MBRWE + A
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o MHPBME HBETEAIRLY IR USRF=IFHTS Y MIRE
(https://www.japanmetal.com/news-t20260617149490.html) | ‘EAEA : HiE / X#F ; —F
IOUF 1 03~04~07~10 ; SMEPIERLEE : 09 ; BUWLHRIZE 1 03~04~07~09~10

o PR s AT XX VOARBEBEIBETH S5 > NI TMIDREX® Flex™ | HRARE
(https://note.com/sankituushin/n/n001436496ea6) | ‘EAER : BHiE / X35, —FWiE :
03-04~07~10; EWLFIZ :03+-04+~07~10

o HERUS - MMIEEETIPT « KEERMAE T EBIL EIZE
(https://news.yahoo.co.jp/articles/887a72acf2a2d392¢36e1bbc86c93d37066b2f2b) | /E
AR B/ 2% —FRIE: 030710

MARRKIZR (EXH)

e IfiZE/EX : Midrex and hydrogen compressor wins add multi-year backlog to the
engineering/machinery profit anchor.

o NEPEAZESEA : reinforces backlog

o HNEFRIEFRE : COVERAGE35 / OPEN DISCOVERY
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o HMEBEOERMMNAMKEICEITIERY S Y TABIPOEARTDORIBICDOWVT
(https://www.kobelco.co.jp/releases/2026/1218906 18738.html) | 'BEAEA : BIFIEE ; —
FIOUE : 04~13~20~30

o HHE®D CXBEROEWICDOWLT
(https://www.env.go.jp/council/content/i 05/000408973.pdf) | EAEH : EIZIEHE ; MM
LRI 1 04~08~13~20; EIFIZ 1 04~08~13+20

MARRKIER (EXAE)

e HAZFEEX : Selling DRI technology earns returns on others' capital, while Kobe's own
decarbonization route requires heavy own capex.

o [NEPEAZEZEE [ contrast capital model

o HNEFRIEFRIE : COVERAGE35
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e KOBELCO ZI)L—7HHEZREstE (2024~2026 F£E) (CD2WT (U1 —XAEX)
(https://www.kobelco.co.jp/releases/files/20240520 1 01.pdf) | BAFER : HiF / &% ; —
FIIE:02+11+20~22~33; TOURE : 02~ 202233 ; FNkEEER -
02~03~04+~20~25; EfMR%E : [AE

o MR ABINOEART MG/ XU 5y FERILK 1000 ERKRE
(https://www.japanmetal.com/news-t20260519148944 . html) | ‘EAER : ZFiE

o MM~ SFEFAFREEAZIRS XU 5 v TARIEP
(https://www.kobe-np.co.jp/news/economy/202605/0020370365.shtml) | EAER : F
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o F14EO— KT v IRHE EHREM
(https://www.meti.go.jp/shingikai/energy environment/transition finance suishin/pdf/
014 03 00.pdf) | 'BAfER : ZHHEE ; SMBIIERL 1 1320 ; TWURIZ : 13

o 2025 FE REHAER 2026 F5 811 H
(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf) | BEAER : TR ; —F
WIE:01~02~05~12+16~17~21+~22+~26~27+~28+32

e Kobe Steel (5406) Q4 2026 earnings summary (https://quartr.com/events/kobe-steel-1td-
5406-q4-2026 _FYSSewQZ) | 'EAfER  SZHRAHE ; —FWiE : 17

o 2026 F3 A RERE (AFEE) (EH)
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o JCRAMMFHZ TA+]1 ICHRLEIT MBRCENTHEREICEEN
(https://news . kobekeizai.jp/blog-entry-23512.html) | 'TEAER : —FIIE : 18 ~ 29 ; SMFIL
TARLG 1 18~ 2325 ; HAR | RIE

MARKIZR (EXH)

e HiZFEX : Carbon-neutral capex above depreciation absorbs the cash machinery and
power generate, pushing FCF toward about ¥10B.

o NEFFAZEZEE! : consumes cash

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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(https://www.japanmetal.com/news-t20260519148944 html) | BAER : IR
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(https://www.kobe-np.co.jp/news/economy/202605/0020370365.shtml) | ‘EAFER : X%
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MEFEBICR (EXA)

ERZEIE X : Peers received roughly one-third capex subsidies; whether Kobe's route
qualifies decides the net cost of the same program.

AREREFZEEEY | subsidy asymmetry unresolved

AEEREIRIE : COVERAGE35
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MEFRKICR (EXA)

e FAZE[EX : Thin FCF keeps returns dividend-led at about 30% payout with little room for
buybacks.

o  NEREAZEEY | limits

o  WERIFEIRIZ : COVERAGE35
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e HAZFENX : Loss-making aluminum sheet on a large capital base dilutes group ROIC
toward the cost of capital.

o [NEPFAZEXEE [ drags

o  WERIFARIZ : COVERAGE35
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o MWPRIP(5406) : EiRMME - BARMAH (https://kabuyoho jp/reportTarget?bcode=5406) |
EAER | ZFFIEE ; SMERIRSEARES 1 27 ~ 31~ 34

e JCRAWFHlZ TA+) IIRLIT BRRLENTEEICETEM
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MRFEHICR (EXA)

e IfZEJREX : A thin ROIC-WACC spread is consistent with 0.63x PBR; re-rating needs
spread repair or mix shift.

o  NEPEAZFESEE : explains discount

o  WERIFARIZ | COVERAGE35
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EAER | ZHAEE ; —FHIE © 25 ; TOURE : 25

MRRFICR (E3HE)

o HAZEIEX : Asset and cross-holding sales fund investment but shrink the stored-value
cushion.

o [NEPEAZEHKE : depletes

o  WERIFARIZ | COVERAGE35
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MEFEBICR (EXA)

o HAZEIEX : Disposal gains lift net profit relative to ordinary profit while impairments
offset part of them.

o [NEPEAZEIEE ! flatters net profit
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MARKIZR (EXH)

o HfiZEJEX : Consensus above guidance means in-line delivery of the weakly supported
headline is already partly priced.

o [NEPEAZEHEE : raises bar
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¥, —FIQIE - 23 ; EWUFRE © 23

o 2024 FE RHEHAER 2025F 5812 H
(https://www.kobelco.co.jp/ir/results/pdf/250512 hosoku.pdf) | BEAER : TR ; —F
IOUF : 06~19~32; EUUFRIZE 11721252632 ; [@EMLEER : 17 ~19+~21 ~ 25~ 26 ; Hith
B& . A%

MARRKIZR (EXH)

e HHZFEX : Two certification/quality scandals shaped today's quality oversight and board
structure.

o [NBREAZEZEE [ explains current structure

o  RNIEFXIFEIRIE : COVERAGE35

TELATHELRI -

FO74 | 03 | BigtHiERE - B2 B2 R — R il ki
SALEX : 03 | BgHWIEIRE > ANRERA—LEIURH ; 11 | PRRESEEXBREAR 545
B8 R B 2

MITEE : 35 MBHNE
IHERE (70 ; EEHECERESH)

o REMANM 26 F 3 AHIRENEZ FTHELE @8 T &0 KEHREET
(https://www.nikkei.com/article/DGXZQOUC074XI0X00C25A8000000/) | 'EAfER : HiE
/285 BENLEER (13~ 14 ; HthBR  [hsE

o KEMFIEE (#F - 7L I - ISR CIRER) P bOER
(https://www.jetro.go.jp/ext images/world/us_tariff/pdf/05 20260611 v3.pdf) | ‘EAE
BB B/ MNBIISARIE 1 1314 ; EWUEE 11314

o BN~ 25 FEDERMEM (ONILIE) 5T EIL0.4%ED 3,895 EM ~ 26 FEFAEIL
10.1%&®D 4,290 M (https://note.com/sankituushin/n/ne245da52d490) | [EAER : BHi%
/| &%, —FWiIF : 030515 ; EWFZE : 030515

o 2025FE%E 2 UFHA REFHAER 2025511 10 H
(https://www.kobelco.co.jp/ir/results/pdf/251110 hosoku.pdf) | ‘EAFEE @ TIFIEE ; —F
IOIE © 1926 ; EWUEIE 1 26 ~ 28 ~ 35 ; [AkEEE : 18 ; HtA%E : [

o 2026 F3 A RERE (AFEE) (EH)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | EAEH | HHEHE ; —F
I9IF : 01+~02~05~09+12+15+16~17+~18~20~21+-25-26~27+28+29+32+35;
BIWLFRZE :01+-02~05~15~16~17+~18~25~28+29+35

o HEFEBEODAI » BHEICEN ONILIIFZFHEL
(https://www.nikkei.com/article/DGXZQOUC026FQ0S2A800C2000000/) | EAER : %
JEE ; —FHIIE : 06 ; RERKIE : 23 ; THUFKE © 06 5 FLEERR 0 05~ 06 ~ 23 ; AR : HE

o 2024 FE RHEHAEL 2025F 58 12H
(https://www.kobelco.co.jp/ir/results/pdf/250512 hosoku.pdf) | ‘EAFER @ IFIEE ; —F
IOIF - 06~19+~32, BEWUFRIZ 1 17+~21 252632, ANkEER®R : 171921~ 25~ 26 ; Hith
B& . A

MRRKIZR (EXH)
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e HAZE/EX : US-bound construction machinery is the direct tariff channel.
o NEFEAZEHXE  exposure
o REBRIFATIC : COVERAGE35

TELEATHELI -
FO75 | 01 | FHEKMNETHI > AT 1,200 {ZATIE5 I REFAERMFHEEE

=
BAILEX : 00 | iIRE8% ~ JFo5Z0LEL ; 01 | FTHEEKNET R ° RE 1,200 2B Ties | 2EF)
TR EWERGEITES ; 09 | EE(KLEFEE 1,0001Z2E 1,3001ZB7T > MAEHFZINEE ; 14 |
79 54.71 2 4K C > BEBXE FEZE 0.29 9

J3HZF : FO88
HZEERE : 35 MERNE
IHERE (9T ; EERZEERESH)

o SO EFEFEFEME H%IA 10—12 B 9% % BERIK 7—9 B 2%5
(https://www.japanmetal.com/news-t20260901150567.html) | [EAER : EFIEE ; MR
TR 061216283035 ; BEOURIZ : 06~12+35

o 2026 %3 A REREE (BXEE) (EH)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | B4R : Bi% / X5 ; —
FIOE :
01\02\05\09\12\15\16~17\18~20~21\25\26~27\28~29~32\35;§Iﬁ5¥

£:01+~02~05~15+~16+17+18+25+28+29+35

o 2026 FEDNHMEERBL
(https://www jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf) | ‘EAE
F3 © EIEHE ; MBI 1 02205111535 ; REKRIE : 05 11 ; EWFE
05~11+35

o 2025 FESF 2 MHHA REHAER 2025F 11 A 10 H
(https://www.kobelco.co.jp/ir/results/pdf/251110 hosoku.pdf) | B4R : BIFIEE ; —F
IE 1926 ; BWUFZE 1 26 ~ 28~ 35 ; FIkEERR - 18 ; A% - [HE

o REMFRMFT « LWEX TIEXR) OMWAHREITRIC € PBRICEAERM
(https://www.nikkei.com/article/DGXZQOUBO012NVOR00C26A9000000/) | ‘EAER : X%
JEE ; SMERELSEARES 1 02

o JCRAMFAHZ A+ ICRLIT HHARCENTEEICEEY
(https://news.kobekeizai.jp/blog-entry-23512.html) | 'EAER : ZIFEE ; —FRIE .
18~ 29 ; SMERINSCAREG : 18 ~ 23~ 25

o 2025 FE REHAEF 2026 F5 8 11 H
(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf) | ‘EAFERH | IFIEE ; —F
WUF:01~02~05+12~16+17~21~22+~26~27~28~ 32

o RE.ERMFrOATFE 68% i 4~6 B ~ REE CHMEENTRFTES
(https://www.nikkei.com/article/DGXZQOUBO0398K0T00C26A8000000/) | 'EAER : kE
IE : 02~16 29 35 ; A% | RiE

o B - AR, S 2 HABETAELE - PEBRIEGL - RERFE<
(https://news.yahoo.co.jp/articles/1afaef8alc5072c¢197d0b3a9¢cec6182394b07363) | /E
AfERA  REAWIE : 35 ; EMAR @ kI
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MARRKIER (EXAE)

ERZEIE X : The thesis is conditioned on pass-through, machinery run-rate and capex-
subsidy outcomes defined by the falsification conditions.

REPEAZESEE! | conditioned by

AERREMRIE : COVERAGE35

TLATHELRI -

FO76 | 06 | [REEEEEFERZ - thEITFEEFIR - MIERRIEZENHE
BAEX : 06 | REESEREMRAMAS > tKEIFEFIEG - MEENEEANE ; 13 | B-SELSHERX
Bfa

bt

SUEE : 35 MBHRNE + AR

IHERR (61 ; EERECRRESH)

2024 FE AEFHAEN 2025 F58 12 H
(https://www.kobelco.co.jp/ir/results/pdf/250512 hosoku.pdf) | ‘EAFERH : HIFIHE ; —F
IOUE 1 06~1932; EWFEE 11721252632 ; BELEERR : 171921 ~ 2526 ; Hfth
R& . AL

2025 FESE 2 M3H SREHAER 2025F 11 A 10H
(https://www.kobelco.co.jp/ir/results/pdf/251110 hosoku.pdf) | B4R : BiFIEE ; —F
IOIE © 19 ~ 26 ; BWUFEE 26 ~ 28 ~ 35 ; @AkEEER 18 ; HAR : AE

SO EREEME %85 10—12 B 9%% R 7—9 B 2%5
(https://www.japanmetal.com/news-t20260901150567.html) | 'EAEFR : ZIFIEHE ; MR
LRI 1061216283035 ; EWFRIZE 1 06~12 35

2026 FEFE 1 ¥ H AEHAER 2026 #8385 H
(https://www.release.tdnet.info/inbs/140120260805509676.pdf) | 'EAfEA | XIFIHE ; —
FIIF:06~14+~16~31+35

Kobe Steel reports Q1 profit miss, cuts full-year forecast
(https://www.investing.com/news/earnings/kobe-steel-reports-ql-profit-miss-cuts-
fullyear-forecast-93CH-4837018) | BAfERA | ZHFIEE ; —FWIIE : 16 ~ 35 ; RMAWIE : 28
SRR O B O EAMg, #%iia (LO~128%E#A) =10%3HFE EEx (7T~98%E
#) =2 %55 EF (https://www.japanmetaldaily.com/articles/-/266445) | 'EAfER © MR
LREE 06~12 14 ; RAWIE : 06 ~ 12 ; EWURIE 1 06~ 12 ~ 14 ; HtARE | RIE

MRRBIER (EXH)

FAZE/EX © Absent inventory and working-capital balances, the size and cash effect of an
inventory-gain reversal cannot be quantified.

REPFAZEEE! | qualifies unknown

AEBFIELNE : COVERAGE35 / OPEN DISCOVERY

TELITHELRI -
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FO77 | 01 | FTHEHKMET R > ATE 1,200 {ZA IS5 I REFAERMFHEEET

=

BAEX : 00 | RESMH « TR 5Z0OEE ; 01 | THEEKNEESZIM > JRE 1,200 1ZBTHE5 I 2EF]
AR WFRMGEES ; 09 | ER(LELEFDE 1,00012E 1,3001Z87T > MAEZERFZINEE ; 14 |
W4 54.71 » 4R C » EEB Kial FinZE 0.29 53

J3F#3F : FO88
FAZCERE 35 B ENE
IHERIE (61N ; ESRECHRKESH)

o B#/\1 > b (https://www.kobelco.co.jp/ir/highlight.html) | ZEAER : HiFEE ; —F 8
JE:01+~15+~18+22+28+29+33; RMEEIE : 22 ; BEIFZ :
01-15+16+~18+22+~28+~29+33; [EIkLEEK :
02-05+12+15-16+~17~18~20+22+28+-29+33+35; HithAE® : [A%

o 2026 %3 A AEREE (BXEE) (EH)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | EAEA : BiFIEE ; —F
IOUF :01+~02~05~09+12+~15~16+17~18~20~21+-25~26~27-~28+~29+~32+35;
TIFE:01+~02-05~15+16+17+18+25+28+~29+35

o HERMFR (5406) DIBsRMK(E (https://scouter.monex.co.jp/report/theoryDps/5406) | BEAME
B Eig /X IMESRIISERLE 22226 ~27 22931 ; RMALGIE : 27 ; BEWLHRIZ 1 27 ~29 31

o [tPEHEFR] Bkl - HERIT=2—X (5406) (https://www.nikkei.com/nkd/company/?
scode=5406) | EAEMA | ZHRHAHE ; SMPIIERLE : 01 ~ 21 ~ 33~ 34 ; [EMLEEE : 34 ; HAthA
®.AE

o HERUMFT(54006) : IEsRtk{f - BIZHM (https://kabuyoho.jp/reportTarget?bcode=5406) |
EAER | XFHHE ; INPIIEREE : 27~ 31~ 34

o tHEBUHFT (5406) #{f - L —7F « >4 (https://www.kabuka.jp.net/rating/5406.html) | &4
R @ XFFFUEE 5 SMERENSERRES @ 27 ~ 34 ; RMAYGIE © 31

MRRFICR (E3H)

e HAZEEX : Normalized earnings of about ¥100-130B ordinary profit frame the multiple
the market applies.

o AEPEAZTZEE! | valuation bridge

o  WERIFARIZ | COVERAGE35

TELITHELRI -

FO78 | 02 | IRERRH/TEFE > BILITANEEH
BAIEX : 02 | RER/MEFE > BLLTENEEHE ; 06 | AFARRARIR » RERMNLITRNE
12 [ ITENEENRESR  LEREE

333 : F083
FAZCER 35 B ENE
IHERE (310, ESMECHRKESH)

o 2026F 3 AH RERE (BFEE) (ELH)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | EAFERA : Hif / X5 ; —
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FIIE :
01-02+05~09+12+15~16~17~18~20~21+~25~26+27+~28~29+32+35; EIIx
£:01+~02~05~15+~16+17+18+25+28+29+35

o BAFE/N\A S b (https://www .kobelco.co.jp/ir/highlight.htm)) | ‘EAER : B/ =35, —F
F:01+15+18+~22+~28+29+33; RMEWIE : 22 ; EWUFEIZ ©
01-15+16+18+22+~28+~29+33; [EIkLEER :
02~05+12~15~16~17+~18+~20~22+~28+29+33+35; HithA% : [F5

e JCRAWFHlZ TA+) ICHLIT BRACENTREEICETEY
(https://news.kobekeizai.jp/blog-entry-23512.html) | ‘BAER : B / X#F ; —FRIE -
18 ~29 ; SMERINICMRLG - 18 ~ 23~ 25

MARKIZR (EXH)

e HfiZEJEX : Solvency downside protection rests on the 44% equity ratio, cash and A+
rating.

o [NEPEIAZEZE : depends on

o HNEFIEFRIC | COVERAGE35

TELATHELRI -

FO79 | 09 | (HEFEESHALGWERHIA
BAEX : 09 | (HEEELERAEHETRHIA ; 10 | MESEAENN R R ZHENE

WRZCEE - FFIER3E
IHERE (51 ; EENECEREGH)

o tHAEBUEFT (5406)DIBsHMkKMH (https://scouter.monex.co.jp/report/theoryDps/5406) | EAlE
FA : Bi% / 25 SMREREEAREE 1 22 ~ 26 ~ 27 ~ 29~ 31 ; RERIE : 27 ; EWUEE : 2729~ 31

o [WPEREFR] #ME - BE@RFT=21—X (5406) (https://www.nikkei.com/nkd/company/?
scode=5406) | BEAER | Bi% / 85 ; SMBIIEARL : 01 ~ 21 ~ 33~ 34 ; [ENLEEER @ 34 ; Hith
& A

o (BR)HWEHMFT [5406] : #kif - HRIBEIR (https://finance.yahoo.co.jp/quote/5406.N) | /B4
R . EBIEE 5 SMEBEISERES @ 34

o HRERMFT(54006) : IEsRtk{f - BIZEHkM (https://kabuyoho.jp/reportTarget?bcode=5406) |
EAER | ZHRAEE ; SMIIIRLE 27 ~ 31~ 34

o HERUMFT (54006) ¥l - L —F « > % (https://www.kabuka.jp.net/rating/5406.html) | /&4
R | ZFRIEE 5 SMEBEISERES @ 27 ~ 34 5 RMEIE : 31

MEFEBEICR (EXMA)

e HAZE[EX : Fundamental valuation and expectation facts are held beside the protected
Technical structure as a whole; they do not confirm, rewrite or upgrade it, and a non-
confirming or low-confidence Technical State is not altered by Fundamental positivity
or negativity.

o [NBREAZEZEE [ cross lane context no rewrite

o  NEEFRIEFRIE : OPEN DISCOVERY / TECHNICAL

TELATHELRI -


https://www.kabugami.jp/reports/5406/?review=2026-10-29#finding-F079
https://www.kabuka.jp.net/rating/5406.html
https://www.kabuka.jp.net/rating/5406.html
https://kabuyoho.jp/reportTarget?bcode=5406
https://kabuyoho.jp/reportTarget?bcode=5406
https://finance.yahoo.co.jp/quote/5406.N
https://finance.yahoo.co.jp/quote/5406.N
https://www.nikkei.com/nkd/company/?scode=5406
https://www.nikkei.com/nkd/company/?scode=5406
https://www.nikkei.com/nkd/company/?scode=5406
https://scouter.monex.co.jp/report/theoryDps/5406
https://scouter.monex.co.jp/report/theoryDps/5406
https://www.kabugami.jp/reports/5406/?review=2026-10-29#finding-F078
https://news.kobekeizai.jp/blog-entry-23512.html
https://news.kobekeizai.jp/blog-entry-23512.html
https://www.kobelco.co.jp/ir/highlight.html
https://www.kobelco.co.jp/ir/highlight.html

FO80 | 10 | B2+ LAL > HUF—FEUGSRFEMNREMGICEERS
BALEX:10 | BEH LA% > HUE-SEUSFENREN0IREERS ; 13 | RAETHRALEA
E2l

IHERE (270 ; EERECERESH)

o [tFHIEFR] #kffi - BERHF= 21— (5406) (https://www.nikkei.com/nkd/company/?
scode=54006) | 'EAfEMA : BIFIEE ; SMEPISERLE © 01 ~ 21 ~ 33~ 34 ; ENLEES: © 34 ; HithA
B AE

o (BR)HWEMFT [5406] : ¥k - HRIBE#R (https://finance.yahoo.co.jp/quote/5406.N) | ‘B4
fEF | EHIRIHE ; INPIERE © 34

MRFEHICR (EXA)

e HAZE[EX : The Technical Research debt refers to the protected Technical structure as a
whole and to the missing raw monthly series; it neither restates nor alters its content.

o [NEPEAZEZE | research debt about structure

o NEBRIFEIRIC : TECHNICAL

TLEATHELI -

FO81 | 01 | KHAMESN : MR IFEE— I EAEEIIMENZD
BAILEX : 01 | KEAESR : AUHAEDAMNESE — N EEEERNMEZD ; 02 | N ENGE R @ 3
ERENMH > BREEWEE

BAZUEE © A3 +35 MBENE
IHERR (5170 ; EERECERESH)

o 2026 F3 A RHEIEE (BEEE) (E4H)
(https://www.kobelco.co.jp/ir/results/pdf/260511 kessan.pdf) | EAFH : BiZ/ X¥F; —
FIIE -
01~02~05~09+12+15+-16~17+~18~20+~21+25+~26+27+~28+~29+32+35; B
£:01+-02~05~15+~16+~17~18+25~28+~29+35

o BA¥E/N\A S b (https://www.kobelco.co.jp/ir/highlight.html) | B4R : HiZ / X#F; —F
IOUF 1 01+~15+~18+22+28+29+33; RMEIE : 22 ; EUFZ :
01+15+~16+~18~22+28+29+33; [AkEEE :
02+05+12+15-16+~17~18~20+22+~28+29+33~35; HWAR : [A%

o 2025 FE REFHPAEN 2026 F5H8 11 H
(https://www.kobelco.co.jp/ir/results/pdf/260511 hosoku.pdf) | ‘EAMER : HiZ / XiF; —
FIUE:01~02~05+12~16~17~21+22~26~27+~28+32

e KOBELCO Z)L—7HiAZEE (2024~2026 FE) ICDWVWT (U —2AE)
(https://www.kobelco.co.jp/releases/files/20240520 1 01.pdf) | ‘BAER : HiZ / XiF; —
FIOUE:02~11~20+~22~33; EWUFIE 1 02+~20~22 33 ; [ENkEEE ©
02+~03+~04+~20+25; EftE% : AL

e Kobe Steel (https://en.wikipedia.org/wiki/Kobe Steel) | 'EAER : EIFIEE ; SMNERIISLR
¥ :01~03+~09+10; EHLEZE : 0109 ; EIkELEE : 01~ 09 ; HfthBR : sk

o REMARMRT - VWEP TFEERI OEWABRTEIC B PBRICKS R
(https://www.nikkei.com/article/DGXZQOUBO012NVOR00C26A9000000/) | 'EAfEA : HiZ
| 235 5 MERERTARES 02
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FAZE/EX : Durable Business Portrait: a diversified earner funding a capital-hungry
materials core | Foundation before change: Kobe Steel earns about 60% of ordinary
profit from machinery, engineering, construction machinery and contracted power
(higher-ROIC, backlog- or contract-supported), while steel and aluminum are cyclical,
capital-heavy and thin. A 44% equity ratio and A+ rating make solvency non-binding,
but ROIC of about 5.3-5.5% barely exceeds a roughly 5% WACC, hidden assets are
small and shrinking, ownership is diffuse and passive, and governance carries two
scandal scars. Current changes (Q1 miss, price hikes, Middle East shock) are overlaid
on this base rather than replacing it.
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o TERRAESNY (RYAIEZF) : Valuation tracks the blended return on a capital base
dominated by the weakest segments; protection comes from financial strength, not
assets.

e FTHEM (R¥AIZxR) : Segment ROIC, service mix and customer concentration
unknown.
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e FAZE/EX : Pass-through chain: cost shocks, lagged repricing, inventory gains and H2-
weighted guidance | Middle East oil/logistics, coking coal and weak-yen costs hit steel
at once while price hikes and Toyota's first sheet increase reset with a lag, so the H2
spread is the single variable linking weak demand to guidance quality; the Oct-Dec
iron-ore fall helps cost but erodes the inventory-valuation gain supporting the headline.

o  NEPEAZFESEE! © cross domain causal chain

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEIRAENX (F¥RIER) : Q2 and Q3 results decide whether the ¥120B headline is
earned or whether the ex-inventory ¥99.5B is the real run-rate; consensus above
guidance adds downside asymmetry.

o TFHAEM (FR¥8i2%) : Realized prices, inventory sensitivity and Middle East duration

unresolved.
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FAZE/EX : Profit-anchor chain: machinery backlog and contracted power support credit,
but are thinner than the narrative | Machinery/engineering orders and backlog plus
contracted power create the stable earnings that support the A+ rating and balance
sheet, but machinery is guided down from record, engineering orders fell 19.8%, and
the Kobe unit 3 outage removed about ¥7B, so the stabilizer is real yet thinner than
assumed.

AEREAZEEEY | cross domain causal chain

AERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (R#iEx) ' Downside is cushioned financially, but upside from the anchor
is limited unless backlog converts and power normalizes.

THEM (R¥iE®) : Machinery run-rate and power normalization are open Research
Debt.
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MRFEHIZR (EXA)

FAZE/EX : Capital chain: operating cash, decarbonization capex, subsidy asymmetry,
ROIC and the PBR discount | Operating cash flow of about ¥200B against capex above
depreciation leaves FCF near ¥10B, while the scrap furnace (about ¥100B) and
conversion options compete with peers that already hold roughly one-third subsidies;
with ROIC around 5.5% versus WACC about 5%, low-return incremental capex would
deepen the PBR discount.

AEREAZESEEY | cross domain causal chain

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FHIRiEx) : Returns stay dividend-led, and re-rating depends on subsidy
outcome and spread repair rather than payouts.

THEEN (R¥ICR) : Total capital, subsidy eligibility and financing mix unknown.
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MEFRKICR (EHA)

FAZEEX : Portfolio-repair chain: disposals, specialty-steel exit, Shinko Wire buy-in and
aluminum restructuring | Asset sales, the Nippon Steel share exit, the Nippon Koshuha
transfer, the Shinko Wire buy-in and aluminum restructuring show a capital-efficiency
program that raises net profit through one-offs but shrinks hidden value and carries
small dilution.

REPEAZESEE! | cross domain causal chain

MERRIEARIC : COVERAGE35

EERRAS X (FIRIEH) ' Net profit overstates run-rate when gains occur; the stored-
value cushion is consumed.

THEEY (B¥iE®) : Funding mix for next plan unknown.
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MEFRKICR (EHA)

FRAZE/REX : Structural durability: slow variables, strengths, weaknesses, dependencies,
self-repair and breaks | Slow variables: steel spread versus raw-material and non-raw-
material cost; machinery backlog and energy-transition order flow; capital intensity
and subsidy outcome at Kakogawa; ROIC versus about 5% WACC; leverage (D/E down
from 1.19x to 0.61x). Strengths: machinery/engineering/power about 60% of profit, A+
rating, 44% equity ratio, Midrex wins, 30-year contracted power, record of self-repair.
Weaknesses: thin volatile steel and aluminum returns on a large base, flat demand,
impaired aluminum panels, coal-power transition and litigation, small scale for
decarbonization versus Nippon Steel/JFE, about ¥20B inventory gains in headline.
Dependencies: quarterly ore/coal settlements, weak yen, Toyota and Nippon Steel
settlements, Middle East cost duration, Kansai Electric offtake and plant availability,
GX subsidy and green-demand policy. Self-repair: price hikes, asset sales, cross-holding
unwinding, portfolio pruning, deleveraging, 30% payout discipline. Potential
irreversible breaks: failed H2 pass-through with raw-material reversal exposing the
inventory cushion; unsubsidized capex far above ¥100B pushing ROIC durably below
WACC; binding carbon cost or legal restriction on the Kobe coal units; renewed quality
or certification misconduct. Net: durable at group level but the steel/aluminum core is
not self-sustaining on returns, so durability depends on machinery and power
subsidizing the materials transition.

RERFFZEEEY | structural durability map

AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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o EERASNX (FHEAIEx) : Group survives and pays dividends, but equity returns hinge
on the weakest capital pool.

o FHAEM (R#8i2%) : Technical structure could not be assessed on a raw chart;
segment economics partly unknown.
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MEFRKICR (EXA)

HZERX : Thesis, falsification, normalized earnings and expectations | The thesis is
conditional: H2 steel price realization, a machinery run-rate near guidance and a
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favorable subsidy outcome would support about ¥100-130B normalized ordinary profit
and modest re-rating from 0.63x PBR; failure of any would push ex-inventory profit
toward about ¥100B. Expectations already include partial recovery credit.

o [NEPEAZEZEE : thesis and valuation bridge

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIExR) ' Carry from about 3.9% yield with asymmetric risk around the
Q2 print.

o FHEM (RY¥AIZxR) : No SOTP or peer multiples; normalized basis (ordinary versus
net) not reconciled.

TELATHELRI -

FO89 | 10 | i2H PR - AL REEMRIREFIER

BAEX : 10 | RBEBLMIE > BARGHIEEMIRBRA ; 10 | MEEL—EXE THEEEE > 10
BRIBRE 4%LT ; 10 | MESEAENMRIUZMEBRNE ; 10 | BEH LAL > FUEFEIESRE
IR NG I IR

EFREEAE : Z1RIPM Technical Research 4513 ; ATRARMUEIEXEREAE ©
HREFERIER (IZ3H)

e IfiZEJEX : Protected Technical Synthesis (RESEARCH TRUTH.technical state,
dereference only)

o [NEREAZEZEE | protected technical synthesis

o NEBFRIEFNE : TECHNICAL

o AFBR : ZRIP Technical Research (VIRZRIEBEED » ARSI FEEHRNEFENX ©

TELATHELRI -

RE—0 | GRS REE
AIRERT AT LR STITHMBIE o (TS « 418  BRUSOHRGTESER ; B Roplk 5
A~ AvSs -~ BR ABSARBCRNS T SREAR R HASIRK o


https://www.kabugami.jp/reports/5406/?review=2026-10-29#finding-F089
https://www.kabugami.jp/reports/5406/?review=2026-10-29#finding-F088

	研究身份与发布溯源
	先看研究要点
	01｜投资问题与当前结论
	01.1｜下半年涨价能否兑现，决定1,200亿日元指引是真利润还是被存货估值托高
	01.2｜一季度未达预期，头条指引与底层指引方向相反
	01.3｜长期面貌：机械和电力补贴着一个资本繁重的材料核心
	01.4｜什么会推翻这个判断

	02｜公司本质与商业模式
	02.1｜七个分部的综合企业：现金来自机械，资本压在钢铁
	02.2｜机械系贡献六成左右的经常利润，但2026年3月期是不是高点还没有答案
	02.3｜稳定器确实存在，但比评级叙事更薄

	03｜产品、客户与供应链
	03.1｜钢铁是资本最重而利润最薄的一块
	03.2｜原料按季度结算，售价滞后，成本先压价差
	03.3｜涨价已经公布，兑现程度才是变数
	03.4｜中东冲击先抬高成本，再等待传导
	03.5｜铝业在重组：减值之后，挤压业务的去向本财年内公布
	03.6｜建设机械在恢复，同时暴露单一发动机依赖
	03.7｜Midrex和氢运输船压缩机把能源转型变成订单
	03.8｜电力是合同稳定、今年却在拖累的业务

	04｜竞争格局与产业关系
	04.1｜国内需求持平，涨价能不能站稳取决于同业纪律
	04.2｜日本制铁定价，神户制钢是商品级钢材的价格跟随者

	05｜护城河判断
	05.1｜护城河窄，集中在机械、工程和特殊材料
	05.2｜Midrex是赚别人资本的技术，规模还小
	05.3｜耐久性地图：集团能活下来，但钢铁和铝自己养不活自己

	06｜财务质量与现金流
	06.1｜头条1,200亿日元里有近200亿日元来自存货估值，下半年要比上半年高出四成
	06.2｜一季度剔除存货的利润减少210亿日元，钢铁价差是主因
	06.3｜原料回落既降成本，也收回存货利得，规模目前无法测算
	06.4｜2026年3月期的基线：净利润被一次性项目放大
	06.5｜自由现金流将从1,280亿日元降到100亿日元左右
	06.6｜资产负债表不是约束，稳定器却比评级叙事薄

	07｜股东、董事与治理
	07.1｜股权分散而被动，没有外部力量推动资本效率
	07.2｜董事会结构改善，外部董事仍未过半
	07.3｜回报目标：前两年达标，最近一年落空
	07.4｜两次质量事件塑造了今天的治理，也留下保守的资产负债表

	08｜资本政策
	08.1｜脱碳路线：保留高炉，加一座废钢熔炼炉，终局刻意未定
	08.2｜同业已拿到约三分之一补助，神户制钢尚未见到
	08.3｜Midrex用别人的资本赚钱，自家脱碳要自己掏钱
	08.4｜现金被资本开支吃掉，股东回报以分红为主
	08.5｜资产处置提高了资本效率，同时消耗隐含价值
	08.6｜下一期中期计划是最直接的催化剂，日期和内容未确认

	09｜估值与安全边际
	09.1｜0.63倍PBR对应的是5.3%的ROIC，折价有回报依据
	09.2｜正常化经常利润在1,000亿至1,300亿日元，向头条数字之外去看
	09.3｜预期已经包含部分下半年复苏，第二季度向下不对称
	09.4｜下行保护来自财务实力，而不是资产价值
	09.5｜估值事实与技术结构互不确认

	10｜Kabugami 技术结构
	10.1｜没有月线数据，技术结构只能做快照级判断
	10.2｜价格在近一年区间下部窄幅整理，10月波幅只有4%上下
	10.3｜价格与基本面的对照只是粗略观察
	10.4｜需要补上月线，并以第二季度业绩后的收盘价检验整理格局

	11｜风险与催化剂
	11.1｜未来六个月有四个可以重估预期的事件
	11.2｜最大的变数：涨价兑现不足与存货利得回吐叠加
	11.3｜中东成本与美国关税量级可控，持续时间不确定
	11.4｜煤电和碳成本是长期风险
	11.5｜什么会推翻这个判断

	12｜反常识发现
	12.1｜头条指引和底层指引方向相反，价格已经按前者部分定价
	12.2｜评级叙事里的稳定器，比叙事薄
	12.3｜同一条转型主线，对股东的资本含义相反
	12.4｜低市净率背后没有大块可变现的资产

	13｜下一次值得跟踪什么
	13.1｜第二季度业绩前后最该看什么
	13.2｜决定中长期回报的几个问题
	13.3｜尾部风险与治理的跟踪问题
	13.4｜其他尚未查清的信息
	13.5｜技术面还缺月线原始序列

	14｜Kabugami 评分卡
	14.1｜评分54.71，评级C，距B区间下沿差0.29分
	14.2｜八个模块的得分与理由
	14.3｜V3.2 评分明细

	15｜来源与合规
	合规与风险声明
	15.1｜主要来源与数据截止日
	15.2｜证据限制与口径差异
	15.3｜研究目的与免责
	主要资料来源

	研究发现索引｜阅读版
	附录 A｜完整研究发现索引
	F001｜02｜七个分部的综合企业：现金来自机械，资本压在钢铁
	F002｜06｜2026年3月期的基线：净利润被一次性项目放大
	F003｜07｜回报目标：前两年达标，最近一年落空
	F004｜01｜一季度未达预期，头条指引与底层指引方向相反
	F005｜01｜一季度未达预期，头条指引与底层指引方向相反
	F006｜06｜原料回落既降成本，也收回存货利得，规模目前无法测算
	F007｜06｜头条1,200亿日元里有近200亿日元来自存货估值，下半年要比上半年高出四成
	F008｜03｜钢铁是资本最重而利润最薄的一块
	F009｜03｜涨价已经公布，兑现程度才是变数
	F010｜03｜原料按季度结算，售价滞后，成本先压价差
	F011｜03｜中东冲击先抬高成本，再等待传导
	F012｜04｜国内需求持平，涨价能不能站稳取决于同业纪律
	F013｜04｜日本制铁定价，神户制钢是商品级钢材的价格跟随者
	F014｜02｜机械系贡献六成左右的经常利润，但2026年3月期是不是高点还没有答案
	F015｜03｜Midrex和氢运输船压缩机把能源转型变成订单
	F016｜03｜建设机械在恢复，同时暴露单一发动机依赖
	F017｜03｜电力是合同稳定、今年却在拖累的业务
	F018｜03｜铝业在重组：减值之后，挤压业务的去向本财年内公布
	F019｜08｜脱碳路线：保留高炉，加一座废钢熔炼炉，终局刻意未定
	F020｜08｜同业已拿到约三分之一补助，神户制钢尚未见到
	F021｜11｜中东成本与美国关税量级可控，持续时间不确定
	F022｜06｜自由现金流将从1,280亿日元降到100亿日元左右
	F023｜08｜现金被资本开支吃掉，股东回报以分红为主
	F024｜07｜股权分散而被动，没有外部力量推动资本效率
	F025｜08｜资产处置提高了资本效率，同时消耗隐含价值
	F026｜07｜董事会结构改善，外部董事仍未过半
	F027｜07｜两次质量事件塑造了今天的治理，也留下保守的资产负债表
	F028｜06｜资产负债表不是约束，稳定器却比评级叙事薄
	F029｜09｜0.63倍PBR对应的是5.3%的ROIC，折价有回报依据
	F030｜09｜0.63倍PBR对应的是5.3%的ROIC，折价有回报依据
	F031｜09｜预期已经包含部分下半年复苏，第二季度向下不对称
	F032｜11｜未来六个月有四个可以重估预期的事件
	F033｜01｜下半年涨价能否兑现，决定1,200亿日元指引是真利润还是被存货估值托高
	F034｜01｜什么会推翻这个判断
	F035｜09｜正常化经常利润在1,000亿至1,300亿日元，向头条数字之外去看
	F036｜09｜下行保护来自财务实力，而不是资产价值
	F037｜09｜下行保护来自财务实力，而不是资产价值
	F038｜06｜2026年3月期的基线：净利润被一次性项目放大
	F039｜05｜护城河窄，集中在机械、工程和特殊材料
	F040｜研究发现
	F041｜13｜其他尚未查清的信息
	F042｜03｜涨价已经公布，兑现程度才是变数
	F043｜06｜原料回落既降成本，也收回存货利得，规模目前无法测算
	F044｜02｜机械系贡献六成左右的经常利润，但2026年3月期是不是高点还没有答案
	F045｜03｜电力是合同稳定、今年却在拖累的业务
	F046｜08｜脱碳路线：保留高炉，加一座废钢熔炼炉，终局刻意未定
	F047｜08｜下一期中期计划是最直接的催化剂，日期和内容未确认
	F048｜03｜铝业在重组：减值之后，挤压业务的去向本财年内公布
	F049｜07｜两次质量事件塑造了今天的治理，也留下保守的资产负债表
	F050｜06｜原料回落既降成本，也收回存货利得，规模目前无法测算
	F051｜10｜没有月线数据，技术结构只能做快照级判断
	F052｜03｜原料按季度结算，售价滞后，成本先压价差
	F053｜03｜原料按季度结算，售价滞后，成本先压价差
	F054｜03｜原料按季度结算，售价滞后，成本先压价差
	F055｜03｜涨价已经公布，兑现程度才是变数
	F056｜04｜日本制铁定价，神户制钢是商品级钢材的价格跟随者
	F057｜03｜原料按季度结算，售价滞后，成本先压价差
	F058｜03｜原料按季度结算，售价滞后，成本先压价差
	F059｜03｜原料按季度结算，售价滞后，成本先压价差
	F060｜03｜原料按季度结算，售价滞后，成本先压价差
	F061｜02｜稳定器确实存在，但比评级叙事更薄
	F062｜03｜电力是合同稳定、今年却在拖累的业务
	F063｜02｜稳定器确实存在，但比评级叙事更薄
	F064｜08｜Midrex用别人的资本赚钱，自家脱碳要自己掏钱
	F065｜08｜同业已拿到约三分之一补助，神户制钢尚未见到
	F066｜08｜同业已拿到约三分之一补助，神户制钢尚未见到
	F067｜08｜同业已拿到约三分之一补助，神户制钢尚未见到
	F068｜09｜0.63倍PBR对应的是5.3%的ROIC，折价有回报依据
	F069｜08｜同业已拿到约三分之一补助，神户制钢尚未见到
	F070｜06｜2026年3月期的基线：净利润被一次性项目放大
	F071｜06｜2026年3月期的基线：净利润被一次性项目放大
	F072｜01｜下半年涨价能否兑现，决定1,200亿日元指引是真利润还是被存货估值托高
	F073｜07｜两次质量事件塑造了今天的治理，也留下保守的资产负债表
	F074｜03｜建设机械在恢复，同时暴露单一发动机依赖
	F075｜01｜下半年涨价能否兑现，决定1,200亿日元指引是真利润还是被存货估值托高
	F076｜06｜原料回落既降成本，也收回存货利得，规模目前无法测算
	F077｜01｜下半年涨价能否兑现，决定1,200亿日元指引是真利润还是被存货估值托高
	F078｜02｜稳定器确实存在，但比评级叙事更薄
	F079｜09｜估值事实与技术结构互不确认
	F080｜10｜需要补上月线，并以第二季度业绩后的收盘价检验整理格局
	F081｜01｜长期面貌：机械和电力补贴着一个资本繁重的材料核心
	F082｜03｜原料按季度结算，售价滞后，成本先压价差
	F083｜02｜稳定器确实存在，但比评级叙事更薄
	F084｜08｜同业已拿到约三分之一补助，神户制钢尚未见到
	F085｜06｜2026年3月期的基线：净利润被一次性项目放大
	F086｜07｜两次质量事件塑造了今天的治理，也留下保守的资产负债表
	F087｜01｜长期面貌：机械和电力补贴着一个资本繁重的材料核心
	F088｜01｜下半年涨价能否兑现，决定1,200亿日元指引是真利润还是被存货估值托高
	F089｜10｜没有月线数据，技术结构只能做快照级判断

	最后一页｜合规与风险声明

