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(https://note.com/irukabu/n/n6efd273803fa)
R (5423) KE1FHF / valuation snapshot (https://irbank.net/E01261/share?
e=E11528)
RREY T X S NEFEFEO) IBXET (https://www.japanmetal.com/news-
t20260819150391.html)
RRHE (5423) BAIEIR (https://kabutan.jp/stock/?code=5423)
B (5423)DECY - #%FETT (https://scouter.monex.co.jp/report/dps/5423)
RRAH (5423) B2kl (https://www.kabuka.jp.net/rating/5423.html)
F72 R~ RREHKEICRRAROIGRBEANDRW R EEF
(https://news.yahoo.co.jp/articles/8fd2729108e77a0ed46b5a3faa3046ecd101f76f)
IR +EPNEEE.. B 12 0EHREL - PREBZBOXEE
(https://mewswitch.jp/p/49369)
FERRC IR MRICHA...BFXA—H—  BREHTWNAKZ R DD
(https://news.yahoo.co.jp/articles/345d35a18ec7c0d98ff95fe1fb09ea86e408cb90)
RRHE - 2027 £ 3 A% 1 W4 HIRETE(E (comments)
(https://newspicks.com/news/17122241/)
R B (HR) © BRI (https://ﬁnance.yahoo.co.jp/quote/5423.T/forum)
2026 FEDOHMREREL
(https://www.jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf)
EiEMM=E 7 D BB EX - 8258 2 MR (https://www.japanmetal.com/news-

t20261016151150.html)
EiEigis ERmIT=EEE (L) /3 hIcEBm - & - EfsEliE
(https://'www.japanmetal.com/news-t20260914150742.html)
ALY HASR 2025 F 4 A
(https://www .jisf.or.jp/data/hakusho/documents/hakusho295.pdf)

2 6 FEQOERNEMEE, 2 5 FELEIEVDH AR  EM « EISHE SRifERBREL
(https://'www.japanmetaldaily.com/articles/-/253562)
BRI DEIFERIAN 8700 RAZIRE ~ FE 290 5 b > Z5tE
(https://xtech.nikkei.com/atcl/nxt/news/24/02560/)

(V) —>#k%z < 3EFHRE] EU RERBARICHE BA#KZE ¢ BEEEAF OMKRER
(https://ene-fro.com/article/ef503 al/)

FIAXBF}ENMBERERAMZETRA KT ZY T2 7y THA I RIREF ORTEEK
(https://www.kyodo.co.jp/sponsored/2026-03-24 4000395/)
EBOAKTET J) -2k RN KE - BX ~ 26 FEICHHF
(https://www.nikkei.com/article/DGXZQOUA302220Q6A730C2000000/)
A&k - GX flftid MEERIDH D) HEEFRRE BIF - KFRETORRK
(https://mews.mynavi.jp/techplus/article/20260330-4275924/)
BT )=Vt s OO HR—ILTEE BHEIIHRFR
(https://www.nikkei.com/prime/gx/article/DGXZQOUC25BPNOV20C25A2000000)
HZAD GX B & $hiNZERANDFZE (https://www.fudenkou.jp/fourum/docs/2025forum2.pdf)
2026 & 3 AR AREREE (BXEE) GEES)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-01.pdf)
REEEE [5423] OAK%E
(https://www.buffett-code.com/company/5423/mainshareholder)
REHEHKICOVWT ~TOS IMFRBEIGHNEBML - |RE (EEHRSEE No.8)
(https://kabutan.jp/stock/news?code=5423&b=n202605130461)
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o HRRHBEMIASH 2026 F 58 13 HOKREFREHRES
(https://maonline.jp/db/shareholding reports/S100Y33C)

o RREH-3BHCE AT KE

TRRHURBED X ZE5F

(https://finance.yahoo.co.jp/news/detail/728424f9ada3b905d82863435fd96648e6f3b04

4)

o HRHY RE—E (https://the-shashi.com/tse/5423/executives/)

e REIJ7VROATIX - RRHRBHROBERNZERE MKELKT
(https://www.nikkei.com/article/DGXZQOUC191C10Z10C26A5000000/)

o HRRBEMIIE= NEWS (https://www.tokyosteel.co.jp/)

o 2026%F 3 AH F2M¥H (PR REREE (BXREE) FBES)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20251017-01.pdf)

o R (5423) : FREIEIR - 48 (https://minkabu.jp/stock/5423/settlement)

o HRREHKD 2026 F 3 AHA ~ 5| EHz 38.7%i FREAFHITES
(https://www.nikkei.com/article/DGXZRST0524167V20C25A4000000/)

o HREY - SHIZFEIIRFEE « 10 HEEA (https://s.kabutan.jp/news/k202604240017/)

o [REZRERR] RRNK - SHEEZ 39% N AELE
(https://finance.yahoo.co.jp/news/detail/97580ac3aab9311321490efd2aala04d775463a

2)

o HRBIH<5423 HffiT —4 (https://www.traders.co.jp/stocks/61 5423/)

o  [EEmEEHK]

(5423) iBZE 10 FEDHKMHETR

(https://www.nikkei.com/nkd/company/history/yprice/?scode=5423)
o RREE (5423) : BRTDMKMHER (https://minkabu.jp/stock/5423/daily bar)
o« HNREMH B4kl (HE) page 8 (https://kabutan.jp/stock/kabuka?

code=5423&ashi=day&page=8)

o SRIMFT bz fFIC RREHFMR RRGAK AR TERE T TEE

Fva
=

(https://www.japanmetal.com/news-t020240501134526.html)

o R BEAHH (2026-06) — K& - DREA

(https://www.tokyosteel.co.jp/assets/docs/top/top 20260602-01.pdf)
o BNFHVBAOUAZE: TIVRLRKRYX (DR) cidfah
(https://[www.wwf.or.jp/activities/basicinfo/5127.html)
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iR A | RERARENERS
RERRIR FRAAXIEX - HHERFANEX - IHERE 0 ; EENHEABSHRNEREH - K
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FOO1 | 01 | XEMG—IFMEMNEES - GUXTEIAEEERIFEFI—E1
BALEX : 00 | REFH ~ FH5ZOEE ; 01 | XEG—RERENEES » EHXRTERAEEEM
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1’ MEMESLLER 10 B 26 HEHR

PRZTSERE - FFARZE
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o 20273 BHA F2UFHR (FhREHR) REREE (BEE#E) GEESS)
(https://www.release.tdnet.info/inbs/140120261022554776.pdf) | ‘EAEA : HiE / & ;
—FIIF:03-05~06~08+~12~15+-16~18+29+32+35

o HRHY - BH—EHEEFTFEIC ZEESE 4—9 BHIEKRF
(https://news.yahoo.co.jp/articles/0d761c6732862d69a0a2c4b47ala9cc37d2a9¢16) | &
LfER B XF

o HRHMY ARERFE - HS5LHTNEHERFSOHIETICH
(https://www.zaikei.co.jp/article/20261026/874901.html) | EAER : B / X#&F

MRFEHICR (EXA)

o MAZKENX : H1 FY3/27 (Apr-Sep 2026, non-consolidated) produced an operating loss of
¥3.54bn and an ordinary loss of ¥2.95bn, the first H1 ordinary loss in 14 years. Sales
rose 12.3% to ¥150.4bn on higher volume and unit price, so the loss is a spread and
cost problem rather than a sales collapse.

o [NEREAZEZEE [ observed earnings trough

o NEBFRIEFRE : OPEN DISCOVERY

o EEIRAS N (FYi2x) : Marks the current trough that the cyclical-recovery thesis
must climb out of.

o FHEM (FHIRIZx) : The loss was pre-announced; whether it is the trough depends on
H?2 realization.
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RZTEE © FFIER3E
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o HEETFHDEEICEATZEMSHE (2026-10-16)
(https://www.release.tdnet.info/inbs/140120261015551428.pdf) | ‘EAER : BHiE / &#F
—FIOUF 1 14~27~30~ 32~ 35 ; RMAWIE : 06

e Tokyo Steel (5423) Upward Revision ... 'Price Hike Time Lag' and Metal Spread
(https://note.com/high growth/n/n2cc8194b8abf?hl=en) | [EAER | HiE / &F
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(https://www.japanmetal.com/news-t20260721150015.html) | ‘EAFER : BHiZ / ¥, —F
I - 21

MEFRKICR (E3A)

FRZE/EX : Net profit (+¥2.39bn in H1; ¥7.0bn guided for the year) sits well above
ordinary profit (¥2.0bn guided) by about ¥5bn because of extraordinary gains on
investment securities and the former Takamatsu site. Valuation and normalized
earnings must therefore be anchored on operating and ordinary profit and spread, not
on net income.

REFFFZEEEY | earnings quality finding

AREBRIFIFIC : OPEN DISCOVERY

EBERAS X (FIRIEH) | A net-profit multiple (~25x on ¥7bn) flatters earnings power;
the one-off gains are finite and do not recur.

THEM (B%IE®R) : Remaining unrealised gains and idle land values are not
quantified.
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EETHOMEEICETZHHS5E (2026-10-16)
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Tokyo Steel (5423) Upward Revision ... 'Price Hike Time Lag' and Metal Spread
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RREE [5423] ~ LEAREDTRFEETEM - 7-9 BB RFETE
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[(RRAHK] (5423) RERRPER - MHHER
(https://www.nikkei.com/nkd/company/kessan/?scode=5423) | ‘EAER : HiZ / X#F ; b
ERINSERREE - 16 ; BEWUFRIZ :01+~02-06~09~10~12+~16+18~28+33; [ANkELE :
01~02-06~09+10~12+16+~18+28+33+35; HfA%E : [HF

MEFEHICR (EXA)

FRZEEX : On 2026-10-16 FY3/27 guidance moved from an operating loss of ¥4.0bn to a
profit of ¥1.0bn (ordinary —¥2.5bn to +¥2.0bn). The cause was shipment unit prices
rising as planned and scrap purchase prices below assumption. Against an H1
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operating loss of about ¥3.5bn, this implies roughly ¥4.5bn of H2 operating profit on
H?2 sales of ¥175.6bn (+30.8% y/y, about 2.6% margin), which is still a forecast and is
still below FY3/22-FY3/25 margins of 9-12%.

o [NEPHAZEZE | guidance revision with dependency

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIEx) : Only about ¥0.5bn of the ¥5bn upgrade is confirmed by H1
actuals; the rest rests on H2 spread holding.

e FTHEM (R¥AIZxR) : Depends on scrap staying near the assumed level and on
shipment prices catching up with list prices.
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e Japan: Kanto scrap prices return to JPY 50,000/t as Tokyo Steel raises bids
(https://www.bigmint.co/insights/detail/japan-kanto-scrap-prices-return-to-jpy-50000-t-
316-t-as-tokyo-steel-raises-bids) | BAER | Hi% / iF ; SMEFIERL : 02~ 06

o BHMRUZyIERGHR MESZIIENEELITE - NOTSODEVRED
(https://www.japanmetal.com/news-t20261015151109.html) | ‘EAERE : HiZ / ¥ ; MNP
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MEFEBEICR (EXMA)

e FAZE/EX : Scrap, the main raw material, is priced at the margin by export parity
(Vietnam, Bangladesh, Korea) and the yen, not by Tokyo Steel. Kanto H2 scrap was
back at ¥50,000/t by Oct 14-15 (composite ¥51,000, up ¥2,800 from the Sep 18 low)
against ~¥48,300 in late August, with the Kanto export tender at ¥52,077/t FAS, and
Tokyo Steel raised bids twice in October. Weak Vietnam demand had lowered scrap in
Q2, which helped the guidance upgrade; the October reversal pushes against the H2
spread assumption, partly offset by the ¥3,000/t November price hike.

o [NEPEAZESEA! © external cost dependency

o  NEBFRIEFNE : OPEN DISCOVERY

o EBERAZNX (HIRIER) : £¥1,000/t of spread is roughly +¥3bn operating profit on
~3mt, against a ¥1bn operating-profit guide.

o FHEM (RE¥IEHE) : The scrap price embedded in the ~¥4.5bn H2 plan is not
disclosed, so the size of the headwind is unquantified.
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(https://www.release.tdnet.info/inbs/140120261015551428.pdf) | ‘EAER : HiE / X ;
—FI0NE 1 14 ~27~ 30~ 32 35 ; RMEEIE : 06

o 20264 3 A REHBAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
EAER  BiE/ XFF —FHEIE: 0205109

MEFKICR (E3A)

e HAZFEREX : The April 2026 plan assumed average scrap of ¥55,200/t (¥44,300 in FY3/26)
and a full-year metal spread of ¥47,300/t (¥50,000 in FY3/26) with shipments of
3.065mt. Q2 came in better than plan because scrap was below assumption. Operating
profit is roughly shipments x spread less fixed and conversion costs.

o [NEPEAZEZEE © plan assumption baseline

o AEFIESRIC : COVERAGE35

o LERASX (RIBIEXE) : Provides the arithmetic that links spread, volume and fixed
cost to equity earnings.

o FHEM (RIIEHE) : Fixed-cost base and break-even volume are not retrieved.
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o HREEHMH 4 HARDEHEMELS HAFMEPHER 1 ~> 3000 FLEF
(https://www.nikkei.com/article/DGXZQOUB192ID0Z11C26A0000000/) | EAEHR : HiZ
| 2% HAR - RiE

o HRFEIEHR | RRM#EA =4 (https://www.tokyosteel.co.jp/salesprice/) | BAfER : B/ &
¥ —FIE © 02

e SBEOEFET REBEHE EIRDER A HFNE - —REREITSESD
(https://www.japanmetaldaily.com/articles/-/269399) | 'EAER : HiZ / X5 ; IMFIER
1% :08; RMAWIE : 02~05~08+15+28 30 ; HEftA%R : It

o RERHEH - SHIRE 14 EXDKRFFE XL v FE HiEFHEEFEEA
(https://www.japanmetal.com/news-t20260427148693.html) | ‘EAFER : HiE / 5
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o RE.HRFRAYUD27TEI A EEFRFL40EMH mRAELICERHESDER
(https://www.nikkei.com/article/DGXZQOUB238DS0T20C26A4000000/) | EBLfEH . BiE
| = ; RMEREIE : 26

o HRREHH -WNAFERDTMEBRBMELIT OX MR TEREDNTG
(https://www.nikkei.com/article/DGXZQOUB162660W6A310C2000000/) | EAFEHR : B
| ZFF

o HRBHUN 2 HWBAESHMELIT 5 B2RTE2~5% « PRIGH TSR
(https://www.nikkei.com/article/DGXZQOUB190GZ0Z10C26A4000000/) | BEAER : BiZ
| ZHF

o HRRHAMYM KIEBERFK HS5T-HTNEXREHHFEOHIEIICD
(https://www.zaikei.co.jp/article/20261026/874901.html) | ‘EAfEA : AR : RiE

MEFRKICR (X A)

e HAZEIEX : Tokyo Steel raised list prices repeatedly in 2026 (first all-product hike in
about four years for April contracts, then May, July, October sheet, November all
items) citing Middle East-driven energy and materials cost-push, and Nippon Steel
group and Yamato raised H-beam prices ¥3,000 in October. Distributors report weak
demand, flat rebar and supply-led increases, and management said in May it was
unsure two hikes would cover costs. Hikes are working at list and distributor-ask level,
but the lag from contract backlog to shipped unit prices and the risk of distributor
resistance or discounting are unresolved, so H2 profit depends on price realization
against weak end demand.

o [NBREAZEZEE ! pricing pass through mechanism

o  NEEFRIFEFRIE : OPEN DISCOVERY

o TERASNY (RYAIZF) : Pricing realization is the main lever converting cost-push into
H?2 operating profit.

o FHAEM (FRIAIZR) : No data on realized price versus list, cumulative per-tonne hikes
by product or remaining backlog at pre-hike prices.
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o 2027 F 3 BHA E2MFHA (hfEER) RERE (BEEEE) GEESS)
(https://www.release.tdnet.info/inbs/140120261022554776.pdf) | EAER : BHiE / &iF
—FIOUF : 03-05~06~08-12+15+16+~18-29+32+35

o 20264 3 B REHAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
EAER  BRIHE ; —FHIE : 02~05~09

o RN SHEE 14 EXDGRFTIE XL v FEL HahEFEEA
(https://www.japanmetal.com/news-t20260427148693.html) | ‘EAER : HiFZEE

o HIMFRE BL IEIHHZBIHE,  REMHTR ZRRGHAK
(https://www.japanmetal.com/news-t020260428148713.html) | EAEA : EiFiEE
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REAEY KIERE s Hod TNERSHFEHIEBETICH
(https://www.zaikei.co.jp/article/20261026/874901.html) | 'EAfER : EIFIEE

2025 & 3 BHA REHPER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20250425-05.pdf) |
EARHE B/ XF; —FHIE 12 ETUFRE 0203050608 ~12+15; [FJkEEE :
02+~03+05-06~0815; HthA® : %

EARRAFOERXA—H—ISERZEDHEZX S5NDIH ? RREEOPEIIRE Z F
(https://note.com/irukabu/n/n6efd273803fa) | ‘EAER : HiZ / ¥, EUUFEZE 10515,
ELEEER 1 05~ 15 ; EftERE : [hE

MEFEBICR (EXA)

SR : Management guides to a shipment recovery of +305kt to about 3.07mt
(described as a return rather than growth) supported by exports, low-CO2 sales and
demand-response power, and a press report on Oct 26 says the company sees demand
as having bottomed. H1 shipments were 1.47mt versus 1.36mt, but unit price of
¥100.4k/t is at the low end of the ¥100-117k four-year range, so volume has partly
recovered while price has not.

AERFFZEEEY  volume and management narrative

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1Ricx) : Higher volume lowers fixed cost per tonne, but only helps
materially if unit prices hold.

RHHEM (REAiExR) : The 'demand has bottomed' view is a company-sourced narrative
not independently verified.
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HEETFEDEIEICEAT 25 (2026-10-16)
(https://www.release.tdnet.info/inbs/140120261015551428.pdf) | EAfFER : B/ X ;
—FIOUF 1 14~27~30~ 32~ 35 ; RMAWIE : 06

R (5423) KE1FHF / valuation snapshot (https://irbank.net/E01261/share?
e=E11528) | ‘BAER : BHi% / 25

AERFEEGD 27 F 3 A~ BEERFT 40 EA mRABLICESREEHER
(https://www.nikkei.com/article/DGXZQOUB238DS0T20C26A4000000/) | 'EAfEA : HiE
| %5 ; RERIE : 26

RREHEH TFX @t NEFE0O) IBXAEE (https://www.japanmetal.com/news-
t20260819150391.html) | 'EAER : BiE / XiF

RRE (5423) BEAIBFR (https://kabutan.jp/stock/?code=5423) | ‘B4R : HiZ / X#F; b
RIS © 27 ~ 2931 ~ 34
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o R (5423)DECY - #%FETT (https://scouter.monex.co.jp/report/dps/5423) | ‘EAfE
R E1% /S35 —FWIE - 22 5 MBS [ 26 ; BUURIE 1 222526~ 27 ; FkEEER ¢
252627 ; HthABR [FE

o R (5423) BEEHM (https://www.kabuka.jp.net/rating/5423.html) | ‘EAER : HiZ /
S INSPIISERES 1 27 ; BEWLFIZE 1 27 31

o FT7IR RREHBHKEICRRUAROIEGERBENDRXI G EER
(https://news.yahoo.co.jp/articles/8fd2729108e77a0ed46b5a3faa3046ecd101f76f) | B4
fER © SMEPIRSERRES © 22 ~ 31 ; RAWIE : 2227~ 31 ; FEWLHFIZ 1222731 ; HAR | &
JE

MEFEBICR (EXA)

e HAZE[EX : Market cap is about ¥189bn at ~0.8x PBR (BPS ~¥2,018-2,132) with FY3/26
ROE 5.35% and a FY3/27 dividend forecast cut to ¥40 from ¥50; the company has
stated it has no medium-term plan. At ~¥1,730 the stock is ~25x guided net profit but
ordinary-profit multiples are not meaningful, and the analyst target (~¥1,680, low
reliability) is near the price. Valuation support therefore rests on asset value and
activism optionality rather than visible earnings.

o [NEPFAZEE : valuation state

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIEx) : Discount to book reflects returns below cost of capital; re-
rating needs spread recovery or capital reallocation.

o FHTEM (R¥AIZxE) : FY3/28 consensus is not available; the market-priced recovery
path is inferred.
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o 2026 % 3 A REHRAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
EAER  B3% / &8 ; —F8WIE : 02~05~09

o BRFEIBHR | RREHHA 21 (https://www.tokyosteel.co.jp/salesprice/) | EAFEH : HIZIE
& ; —FIE : 02

o IXRMEHANHEEE.. . BN 12#HOBHREL - PRBFBOXEE
(https://newswitch.jp/p/49369) | EAFEA : HiE / X

e BEMRCIAXMSICHHA..BFAXA—H— - BRZHTNGEHRZLRSH
(https://news.yahoo.co.jp/articles/345d35a18ec7c0d98ff95fe1fb09ea86e408ch90) | E4
£ B2/ 25

o FRAEMH - 2027 F 3 BHA%E 1 WFHIREE(S (comments)
(https://newspicks.com/news/17122241/) | EAER : HZILE

o REEMH(M) : 87K (https://finance.yahoo.co.jp/quote/5423.T/forum) | ‘EAREA : EHIEIF
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MARRKIER (EXAE)

BfZEE X : The Middle East conflict (energy, LNG/oil, Hormuz-related disruption) is cited
by Tokyo Steel and Nippon Steel as a major cost and uncertainty driver. For Tokyo
Steel the April plan embedded about ¥8.2bn of spread compression and ¥3.7bn of
power/other cost increases, and a weaker yen lifts scrap export parity; BOJ indexes
showed scrap +25.9% and business power +7.2% (Apr-Jul 2026 vs FY2025).
REREAZESEEAY | macro cost_shock

AERREIRIC ¢ OPEN DISCOVERY / COVERAGE35

EERASNX (FRAiEx) : Drives the dispersion of outcomes around the ¥1bn operating
profit guide and is the stated rationale for price hikes.

THEM (R¥i2®) ' Duration, power tariff pass-through lag and hedging are
undisclosed; the electricity cost sensitivity is unknown.
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2026 FEDHMEERE
(https.//www.Jlsf.or.Jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf) | EAfE
FA: B#% /%5 MBI 1 0511~ 12 5 RMAISIE : 05~ 35 ; TWUFIZE : 05~ 11~ 12
8 BE@tts =2k 7 h B8 E - B3 2 iR (https://www . japanmetal.com/news-
t20261016151150.html) | 'EAEA : HiF / 285 ; SMPIISERE 0 05~ 12~ 35 ; RMEIIE :
12 14~35; BEWUFIE 1 05~12+~14+35

EifiEs ERmir2iEEm (L) /3 hICEBm -~ E - EfsEliE
(https://www.japanmetal com/news-t20260914150742.html) | 'EAER : Bi% / F ;5 MNP
WERIL : 051114 ; BEWFIZ : 051114
SRR AN HAER 2025 F 4 A
(https://www jisf.or jp/data/hakusho/documents/hakusho295 pdf) | EAfER B/ X
5 SMEBERIERRLE 1 09~ 11 5 BIURIE 1 09~ 11 5 [ENLEEER © 11 ; HithAE - (i
2 6 FEDOERNMTMEE 2 5FELLEITVD LK - &~ F‘M% IIE Sk RE L
(https://www.japanmetaldaily.com/articles/-/253562) | 'EAfER : HiE / 35 ; SMERIIIR
E’u 09+11+28; EWLFIZE 1 09~11~28; ENEEER 11 ; BEftER : [HE

HOB}E RE/ BIAEH - I RDEK HE - —ARZHITSES D
(https://www.japanmetaldaily.com/articles/-/269399) | EBA{ER © IMERINSEARES @ 08 ; A
IOUE : 02~05~08+~15+28+30; HtA%R : RiE

MARRKIZR (EXH)

FRZEE X : Domestic ordinary-steel orders rose year on year for seven straight months
through August 2026 (+3.1% in Aug, building double-digit) but from a depressed base,
with order levels expected to stay below the FY2020 COVID-era low in H2.
Structurally, building-use orders have halved from 12.4mt (FY1990) to 5.84mt
(FY2023) and FY2026 domestic demand is forecast flat at 37.4mt ordinary steel, with
non-residential building slightly down on labor shortage.
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o [NBREAZEZE | end market structure

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIBIEx) ' Earnings rely on spread and mix, not market growth; volume
recovery is cyclical normalization, not growth.

e THWEM (FHBIER) : Tokyo-specific order backlog and distributor inventory are
unknown.
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o SBOEE RE/ BN EIROEIRHEH - —REHEITSESFD
(https://www.japanmetaldaily.com/articles/-/269399) | BEAER : EiFIEE ; IMNFIIER
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o BARHIHEIEIAN 8700 EMAZRE « FE 290 5 b > Z5tE
(https://xtech.nikkei.com/atcl/nxt/news/24/02560/) | EAER : HiE / 35 ; INEPIITARLE :
04~08+09+10; RMEIIE : 04 ; EWURIE : 04080910

o [JV-%ZSH<ZEEFEKR] EURKERICHT BAEXIHR & BEIBEARF O R FEE
(https://ene-fro.com/article/ef503 al/) | BAEH : Bi% / HF ; INPILKRE ¢
04+~08+10; ETLUREZE 1 04~08~10

o 20264 3 A RHEHAER (FY3/27 stERIR - HAEHEK)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
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o 2025 F 3 A REHAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20250425-05.pdf) |
EAER  BIRIHE ; —FWIE : 12 ; EOURIZ 020305060812+ 15 ; FEkEEE :
02+~03~05~06+08+15; AR : [

MEFRKICR (X A)

e HZEJEX : Nippon Steel (¥868.7bn, ~2.9mt from H2 FY2029, up to ¥251.4bn subsidy)
and JFE (¥329.4bn Kurashiki large EAF) are converting blast-furnace capacity to large
EAFs aimed at higher-grade steel, narrowing the independent-EAF high-grade flat-steel
edge by the late 2020s. Near-term, coordinated ¥3,000 hikes by Nippon Steel and
Yamato help pass-through, but medium-term subsidised capacity is a spread and share
risk.

o AEPEAZTZEE! | competitive erosion risk

o NEBRIRIRIE : COVERAGE35

o TERRASX (RIBIExR) ' A potential irreversible break of the differentiation that
supports above-cost-of-capital returns.

o AFHAEM (R¥2IZR) : Domestic EAF utilization and import volumes are not retrieved;
commissioning timing may slip.
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A ZEFMENMERRPMZIRE KO T Y T2 Ty THA D) I RBIPORT RS
(https://www.kyodo.co.jp/sponsored/2026-03-24 4000395/) | 'EAEH : BHi% / 35 ; M6
BISCARES © 03~ 07
RREHN 2 WBESGELIT 5 B2MTE 2~5% ~ REREH TMEMREER
(https://www.nikkei.com/article/DGXZQOUB190GZ0Z10C26A4000000/) | [EAfEMR : B
| Z¥F
RREH TXX ~MSftg NEFEO) IBRAET (https://www.japanmetal.com/news-
t20260819150391.html) | ‘BEAFEH : BiE / X%

(1) =2z < 2EEHEL] EURZEBRICHKT BRI £ BEEAF OB R EEEE
(https://ene-fro.com/article/ef503 al/) | BAfEH : Bi% / XF ; INPIITLKRE !
04~08+10; EIWUFZ :04~08+10
EBOAHKTET J) -8k JERAN KE - BRX ~ 26 FEICHHH
(https://www.nikkei.com/article/DGXZQOUA302220Q6A730C2000000/) | EAfER : HiE
[ 24 IMERINSEAREE 1 07 ~ 13~ 35 ; BEWLFIZ 1 07~ 13
BA&isk « GX fittid MEQRIB D) BFEFARE BN - KRETORRK
(https://news.mynavi.jp/techplus/article/20260330-4275924/) | ‘B4R : HiE / &35 ; 9b
ZRIMSERRES ¢ 13 ; RMAWIE : 07~ 1113 ; EWFRIFE 1 07~11+13
REDT )=t~ OO HR—ILTRE BHEIIHFFR
(https://www.nikkei.com/prime/gx/article/DGXZQOUC25BPNOV20C25A2000000) | /&4
R HiE/ X35 SMFIISERER 0 0307 ~ 10 ; RMELEIE : 03~ 04 ~ 10 ; EWREE ¢
03+~04~07~10
HAD GX BiR & #hilZERNDFZ (https: //www fudenkou.jp/fourum/docs/2025forum?2.pdf)

| BAER  Bi% / X8 SMEPIEARL ¢ 13 5 FWURIE 1 13
2026 £ 3 AR JREHAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
EAER | ZHRAEE ; —F%IE - 0205~ 09

MARRKIZR (EXH)

FRZEEX : The low-CO2 '[FiFE O' line (¥5,900/t premium) had ~10,000t cumulative
orders after nine months (<1% of volume) and above 20,000t by August 2026, worth on
the order of ¥100m of premium revenue per 20,000t against ~¥8bn spread swings.
Toyota adoption of EAF pickled coil, public-works green-steel subsidies for dozens of
FY2026 projects and GX-ETS are real but modest tailwinds; the GX steel market is
judged under-sized relative to planned supply and subsidies also reach larger
competitors.

REPEAZESEE | differentiation and policy tailwind
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o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBICR) : Strategic signal, but immaterial to near-term earnings and
not a moat that moves spread economics.

o FHEM (FRIFIER) : Toyota volumes and ETS allocation/subsidy receipts to Tokyo
Steel are undisclosed.

TELITHELRI -

FO013 | Founding-family-linked holders &§F£tt TOS and MY] jointly
held 27.09% at 2026-05-01 (TOS from ~13% in 2018), the &I F Rl
{REE1EH holds ~12% and treasury shares are ~7%, so free float for
independent holders is limited and the family sphere can effectively
decide votes. The board is two-thirds insiders (two outside directors
of six), Oasis alleges nepotism in a director appointment, and the
structure protects management while entrenching a capital-
allocation policy (no medium-term plan, ROE ~5%) that the market

discounts at ~0.8x PBR.
BAIEX : 07 | gl REBESEERERRER » W RARAIFBINERE ; 09 | 0.8 EHEFRITNN - 2
BFAREAHER ; 14 | )\ DMERNELSEBE—GIEH

HZEER © 35 MBEHINE
IHERE (610 ; EEECEREGH)

o 20264 3 A RBREE (HEEE) GEEL
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-01.pdf) |
EAEH  BE/ X, —FWIE: 011719202224 +~25+26 33 ; RMAEIIE :
17~29; BEIUFE 1011718192022 +24 252629~ 33 ; [FkEEE © 25 5 EHith
R A

o FREHHE [5423] OAMKE
(https://www.buffett-code.com/company/5423/mainshareholder) | ‘EAER : HiE / & ;
SMERIRSEAREG ¢ 01 ; EHUFEE 1 01 ~ 24 ; ENLEEE 24 5 HitR% -

o HEHIHKICOWT ~TOS IIFRBHEIEML e RE (EEHRSEE No.8)
(https://kabutan.jp/stock/news?code=5423&b=n202605130461) | 'EAER : BHiZ / X,
SNERENSEARIS © 24 ; BHUFIE : 24

o RRHEMKASH 2026 F5 8 13 HOKREFREHREE
(https://maonline.jp/db/shareholding reports/S100Y33C) | BAfER : HiE / #F ; SMEFIISE
R 1 24 5 EHURIE @ 24

e RRHE#H-3HAE A7 KEALSTERRHRBEDO RN = EH
(https://finance.yahoo.co.jp/news/detail/728424f9ada3b905d82863435fd96648e6f3b04
4) | BAER B3/ H; SMBIISERER 1 21 ~ 23~ 35 5 RAWIE : 20 ; EHLFE
20~21+23+35

o ALY EE—% (https://the-shashi.com/tse/5423/executives/) | EAER : BHiZ / %15, —
FIIE : 23 ; FWUFRIZE © 23

MRRKIZR (EXH)
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BfZE/EX : Founding-family-linked holders &[E&%t TOS and MY] jointly held 27.09% at
2026-05-01 (TOS from ~13% in 2018), the MARIFZFATIRERF holds ~12% and
treasury shares are ~7%, so free float for independent holders is limited and the family
sphere can effectively decide votes. The board is two-thirds insiders (two outside
directors of six), Oasis alleges nepotism in a director appointment, and the structure
protects management while entrenching a capital-allocation policy (no medium-term
plan, ROE ~5%) that the market discounts at ~0.8x PBR.

REREFZEEEY & control structure

AERREIRIE : COVERAGE35

EERARE X (F1Ric®) | Limits takeover premium and activist leverage; persistent
discount absent governance change.

THEM (R%¥i2®) ' Relationship between TOS and the foundation and its voting
stance are unverified; post-September holdings not retrieved.

TELITHELRI -

F014 | 07 | Oasis BYGEERIE T BN > (B&EIEEIRE
BAIEX : 07 | Oasis MHEENE THIM > (B8 GIRISEIER ; 08 | NENZSMEIIAT - BfmHE
=P d= PN

HAZEEE [ 35 MBENE

IHERR (5 ; EERECRRESH)

RREEHMA S 2026 £5 A 13 HOAEREHRESE

(https://maonline.jp/db/shareholding reports/S100Y33C) | ‘EAER : Hi% / #F ; MRS
RYG 24 5 EHUREE © 24

KRET 7V ROAT7 IR~ RRRBHAROBIERN ZE5 hEHLET
(https://www.nikkei.com/article/DGXZQOUC191C10Z10C26A5000000/) | BAfER : HiZ
[ 245 ; SMEREISERLE 1 2021233033 ; EUUEIZ 1 20+~21+23+30+33

RRBIK—-3 A4E 4772 X~ RETR S TRRURBEO R = E5F
(https://finance.yahoo.co.jp/news/detail/728424f9ada3b905d82863435fd96648e6f3b04
4) | BAGER : B/ 8 IMBIIERL : 21 ~ 23~ 35 ; RAKIE : 20 ; TIUEE .
20+21+~23+35

F7 2R~ RREHEGEICRRHERONGBEBENDORN G CER
(https://news.yahoo.co.jp/articles/8fd2729108e77a0ed46b5a3faa3046ecd101f76f) | ‘B4
fEF | B/ 2% SMBIIEREE 1 22 2 31 ; RAIE : 22+ 27 ~ 31 5 BWURIE 1 2227~ 31
HRAE 88— (https://the-shashi.com/tse/5423/executives/) | BAER : B/ XiF; —
FIIE : 23 ; FWURIZ © 23

MEFEBEICR (EXMA)

ZEEX : Oasis Management built 6.25% in March 2026 and 8.65% by May, opposed
re-election of President Nara and director Tsuda at the June 24 AGM, cited low capital
efficiency, low plant utilization and repeated forecast cuts, proposed selling low-
utilization plants or data-center conversion, and claims ROE could rise from 2.9% to
~8% and PBR from 0.5x to 1.4x. The board roster still lists Nara and Tsuda, implying
both survived, though approval percentages were not retrieved.

AEREAZEEEY | activist pressure
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o  REPFKFEIRIE : COVERAGE35

o EERRAESNY (RIAIEF) ' Creates valuation floor and optionality for capital
reallocation, but limited demonstrated leverage.

e FHEM (R¥AIZxR) : Oasis claims are adversarial; AGM outcome inferred, not
measured.

TELITHELRI -

FO15 | 06 | IEEHRARIE N > (B 26/3 HAFAIAHIHFE

BAEX : 00 | IRESH T 5ROEL ; 06 | WERRANEH > BM 26/3 HBFFIARIEE 5 08 |

ﬁ,IiFEIIEl)ﬂ’JEiIT PERF=EMINE 5 14 [ 49.2 5~ CR : AFEREREETIR » AENASEEEER
s 14 | \MERIESN 58 B—HER

EEE : 35 MBERE
IHERR (710 ; EERECREESH)

o 20273 AH F2M¥H (VMEHEA) RERE (BEEE) GEES
(https://www.release.tdnet.info/inbs/140120261022554776.pdf) | EAFER : B#% / X%,
—FIIF:03+05~06~08+12+15+-16+18+29+~32+35

o 20264 3 A RBREE (HEEE) GEEL
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-01.pdf) |
EAFER  BiE /X, —FWIE: 011719202224 252633 ; RERKIE :
17~29; BEIUFE 011718192022 +24 25262933 ; [FkEEE © 25 5 EHith
R s

o HEEMEMI S NEWS (https://www.tokyosteel.co.jp/) | EAER : HiF / &35, —FWiE :
25~ 26 ; RMEIIE : 23 ; EWURIE 1 23+25+~26 30

o R (M) : B IR (https://finance.yahoo.co.jp/quote/5423.T/forum) | BEAER : BHiZ /X
5 SNERINSERREE 0 14~25+30 ; EWUHRIZ 1 14~25+26 30

o WRHMHE [5423] ~ LEARENRFEE TEM - 7-9 BB RFERH
(https://kabutan.jp/news/marketnews/?b=k202610230004) | BEAfER : HiE / X5 ; —F
IIF :15~28+30~35; EWURIE 1 15+-28+~30+35

o 202643 HH F2M¥H (PR REREE (BEEE) FHES)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20251017-01.pdf) |
EAER B/ XiF, —FWIE: 182129, EWLFE 1 18192129 ; ENkEEE :
181921 ; HA%E : A%

o IRREME (5423) : FREIEWR - #45 (https://minkabu.jp/stock/5423/settlement) | EAFER ' B
¥/ 2 SMEBIRSERES 1 17 5 RIASGIE : 09 ~ 10 ; EWURIE -
09-10+12+16+~17~20~22+~28+33; AMlEEE :
09+10+12~16+~17~20~22+~28+33+35; HithA%E : [A%

MRRKIZR (EXH)

o SRR : FY3/26 free cash flow was —¥14.1bn (operating CF —¥3.3bn after inventory
build ¥4.1bn and tax ¥7.2bn; PPE purchases ¥22.6bn), funded from cash falling
¥22.6bn to ¥73.5bn (~39% of market cap); distributions of ¥5.2bn dividends plus
¥2.6bn buybacks exceeded internally generated cash. Total liabilities were only
¥59.2bn against ¥276.4bn assets at Sep 2026, so net cash is likely sizeable. A ¥2.7bn
buyback ran May-Sep 2026 and was completed.
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o [NEREAZEZEE © cash and liquidity profile

e NEFFEIFE : COVERAGE35

e EERASNX (FE#IE®R) : Removes solvency risk and funds downturn payouts, but
sustained FCF burn erodes the floor.

o THAEM (R¥AiE%) : H1 FY3/27 cash flow and cash/securities breakdown were not
itemized in retrieved text.

TELATHELRI -

FO16 | 06 | MKE+LE > BRAMIMEIFLIEES
BAEX : 06 | IKEILSE > BRAMMMSHLHELSS

HZEERE : 35 MEXRNE
IHERE (270 ; EERECERESH)

o [RREE#HK] (5423) REERLER - MBER
(https://www.nikkei.com/nkd/company/kessan/?scode=5423) | BAER : BHiE / Z#F; 5
ZRIMEREL - 16, BEILARIZ :01+-02-06~09~10~12-16~18+28 33 ; [ANlEEEK :
01-02~06~09-10+12-16+18+~28+33+35; HithHA% : [HisL

o IRREME (5423) : FREIEWR - #45 (https://minkabu.jp/stock/5423/settlement) | TEAFER ' B
B SMNSRIISERER 1 17 5 REIIE : 09~ 10 ; BEIUFIE :
09-10+12+16~17~20~22+~28+~33; [ArEEER :
09+10+12-16+17~20+~22+-28+33+35; HithHA% : [HL

MRRKIZR (EXE)

e HAZEIEX : Operating profit fell ¥31.8bn, ¥38.1bn, ¥38.1bn, ¥30.1bn, ¥7.2bn over
FY3/22-FY3/26 (margin 11.7% to 2.7%) and ROE from 18.3% (FY3/23) to 5.35% while
the equity ratio rose to 75.8%: lower returns on a growing, partly idle equity base.
Peak profits did not produce sustained re-rating.

o NEPEAZESEE  return on capital trend

o WERIFARIZ : COVERAGE35

o LBERAZNX (F#HiEx) : Indicates cyclical, not durable, excess returns.

o FHAEM (F#iZ®) : ROIC and cost of capital were not computed.

TLAITHELRI -

FO17 | 01 | = Bi55IRE TR » THEMMBRITH
BAEX : 01 | ZFBH53IRETR > THERNRETH ; 07 | QI REBEFERERALR > 18
IRARHIEENEIR

HZEER © 35 MBEHINE
IHERE (470 ; EENECERESH)

o HETHRDEIEICRETZHHS5E (2026-10-16)
(https://www.release.tdnet.info/inbs/140120261015551428.pdf) | EAER : HiE / &% ;
—3FI83F : 14~27~30 3235 ; RMALEIE : 06
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o HRRAHKD 2026 F 3 AHA ~ Hi5| FHz 38.7%i FEAFHITES
(https://www.nikkei.com/article/DGXZRST0524167V20C25A4000000/) | 'EAEH : HiZ /
S BUURE 12332 ; FENkEEE 2332 EARR C HE

o HNREY - SHIZREIIRFEE « 10 HEEA (https://s.kabutan.jp/news/k202604240017/) |
EAfER  BiZ /X5, TOURZE 0 2332 ; Akt 2332~ 35 ; HthA®R . [hE

o [REERER] RRNHK - SHEEZ 39% FHELE
(https://finance.yahoo.co.jp/news/detail/97580ac3aab9311321490efd2aala04d775463a
2) | BAE B/ &3 TWURE 1 233233 ; FANkELER 1 23 32~ 33 ; HitER 1 Y

MRFEHIZR (EXA)

o HAZIENX : FY3/26 operating profit guidance fell from ¥19.0bn (Apr 2025) to ¥8.2bn (Jan
2026) to ¥7.2bn actual; ordinary guidance was cut 39% in Oct 2025 and Q4 slipped to
an ordinary loss. FY3/27 guidance has since been revised up, but the track record
warrants discounting the H2 forecast.

o [NEREAZEZEE! | management reliability evidence

o HNEFIEFRIC | COVERAGE35

o TERRASNX (RIAIZF) : Raises the risk that the implied H2 profit slips again.

o FHEM (FR#HIExH) : No evidence of accounting manipulation; weakness appears
planning-related.

TELITHELRI -
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BAEX : 02 | BEWFEARSE T HEERUNZE > BAEEEMRE ; 09 | ERLAER— I EXE

FR— TR
HAZEERE : 35 MEFNE
IHERE (470 ; EERECERESH)

o FRERHHE [5423] ~ HHARENRFEETEM - 7-9 BHLTFIRR
(https://kabutan.jp/news/marketnews/?b=k202610230004) | B4R : HiZ / X#F; —F
OF :15+-28+30+35; EWIHIZ : 15283035

o [ERREHK] (5423) RERRVER - UiKER
(https://www.nikkei.com/nkd/company/kessan/?scode=5423) | TEAER : HiF / X¥F; 9h
SRINSEARLE 0 16 ; EWLEIZ 0102060910~ 12+~16+~18+~28+33; AL EEE :
01-02~06~09-10~12+~16+~18+-28+33+35; HithA® : [A%

o REEME (5423) : FREIBIR - #£45 (https://minkabu.jp/stock/5423/settlement) | EAFER | B
1B 28 SMERIIEARES 1 17 5 RMEEIE : 09 ~ 10 ; BEWUFRIE :
09-10+12+16+~17~20~22+~28~33; [AkEEER :
09-10+12+-16+~17~20~22+28+~33+35; HithA% : [A%

o 20254 3 A REHAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20250425-05.pdf) |
EAER  B% /25 —FHIE: 12 ; THUFRIZE 1020305206 ~08~12+15; @k :
020305060815 ; HfthA®E : (i

MEFEBEICR (EXMA)
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o FAZE/EX : Normalized earnings power is wide. FY3/22-FY3/25 operating profit was ¥30-
38bn at ¥106-117k/t prices and ¥40-47k spreads, FY3/26 was ¥7.2bn and the H2 guide
annualizes to ~¥9bn; a mid-cycle operating profit of ¥15-25bn (ROE ~5-8%) is a
reasoned placeholder, not a measured figure, with £¥1,000/t of spread = +£¥3bn.

o [NEPEAZEZE [ normalized earnings estimate

o  WERIFEHRIZ | COVERAGE35

o EERRASNY (RIAIEZF) : At ¥20bn normalized operating profit the equity would look
cheap ex-cash, but the number is an inference.

o FHAEM (FR#8i2%) : Through-cycle spread given structural costs and competitor
capacity is unknown.
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o 2027 3PH E2M¥HA (PREHA) RERE (BEEE) GBES
(https://www.release.tdnet.info/inbs/140120261022554776.pdf) | EAER : B / iF
—FIE:03-05~06~08+12~15+16~18+29+~32+35

o 2026 % 3 A REHAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
EAER I Bi% ) XFF —FHKIE: 020509

o WM (5423) AERE / valuation snapshot (https://irbank.net/E01261/share?
e=E11528) | 'BAFER : 1% / X

e RRUHK-3BHE 77X - RERSTERHARBEORN ZEF
(https://finance.yahoo.co.jp/news/detail/728424f9ada3b905d82863435fd96648e6f3b04
4) | BAGER : B/ 8 IMBIIERL : 21 ~ 23~ 35 ; RAKIE : 20 ; TIUEE .
20~21+~23+35

o RREE [5423] - LEARENTRFEE TEM - 7-9 BHASH RFEHE
(https://kabutan.jp/news/marketnews/?b=k202610230004) | BEAER : HiE / X5 ; —F
IF:15~28+30+35; EIUFIZ : 15+-28+~30~35

o 8 AEBMMMSZIET HBAE ERK - B 2 H1HER (https://www. japanmetal.com/news-
t20261016151150.html) | ‘BAER : Bi% / ¥F ; SMEBIIEMREE 0 05~ 12~ 35 ; RAGIE :
12+14+35; EHURE 1 05+12+~14+35

o 20264 3 BHA REHPAER (FY3/27 sHERR « hftEnk)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
EAER B/ XF, —FRIE:02-03-06~08~14+16~28; EIUXZ :
02~03~06~08~14+~16+28+35

e Japan: Kanto scrap prices return to JPY 50,000/t as Tokyo Steel raises bids
(https://www.bigmint.co/insights/detail/japan-kanto-scrap-prices-return-to-jpy-50000-t-
316-t-as-tokyo-steel-raises-bids) | BAMER : SMPIMIEARL : 02 ~ 06 ; HAR | RiE
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SEOEE RR,/ BFER - BIRDERHFEH - —REHIESES D
(https://www.japanmetaldaily.com/articles/-/269399) | BAfEH : JMNFMERL : 08 ; k@A
IIF : 02~05+08~15+28~30; HfthA%E : ki

2026 FEDHKMTERAEL
(https://www.jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf) | BEAE
FA : SMERENSEARIE 1 05~ 11~ 12 5 RMAIE : 05~ 35 ; EWURIE 1 05~ 11~ 12 ; HMAER : RiE
2026 F 3 BHA RBIERE (HAEE) (GEES)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-01.pdf) |
EAER C —FWIUE 0121719202224 252633 ; RMEEIE : 17 ~ 29 ; EOUR
£:01~17~18~19~20+22+~24+25~26+29~33; [AJLLEE : 25 ; HtERE . RIE~AE

MARKIZR (EXH)

FfZEJE X : Base interpretation: FY3/26-H1 FY3/27 is mainly a cyclical spread trough
amplified by fixed-cost deleverage, with H2 recovery plausible given price hikes and
better Q2 scrap, but unproven at shipped-price level. The rerating mechanism is spread
plus volume recovery restoring margin from ~2.7% toward prior levels, supported by
~0.8x PBR and a 78.6% equity ratio; structural overlays (flat-to-declining building
steel, EAF conversion by Nippon Steel/JFE, low ROE, concentrated ownership) cap how
far margins return toward FY3/23-FY3/25 peaks.

REBRAZEZSAE! | investment thesis

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RI1IE%)  Asymmetry: downside anchored by book value, upside
conditional on realized spread.

e (R¥IER) : Confidence is moderate-low; evidence cannot rule out a lower
normalized spread.
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RREFK—3AHE 772X RERES TREARBEORX &5
(https://finance.yahoo.co.jp/news/detail/728424f9ada3b905d82863435fd96648e6f3b04
4) | BAER : BIFIHE ; SMPEISERE © 21 ~ 23 ~ 35 ; RARIE : 20 ; TWUEE !
20~21+~23+35
RREE [5423] ~ LEAREDGRFESETEM - 7-9 BHADRFEE
(https://kabutan.jp/news/marketnews/?b=k202610230004) | 'TEAER : HFIHE ; —F%
JE:15+~28+~30~35; EWU%RIE 1 15~28+~30+35

8 BE@mitr =2k 7 h B8 E - B3R 2 iR (https://www . japanmetal.com/news-
t20261016151150.html) | 'EAEA | BEHIHE ; SMFIERLE © 05~ 12 ~ 35 ; RMERWIE :
12+14+35; EHURIZE 1 05+12+~14+35
2026 &F 3 A REHAER (FY3/27 stERIIR « HEHBR)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
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EAER  BIFIHE ; —FKIE:02-03~06~08+14+16 28 ; ELUFIZ .
02~03~06-~08+14+~16+~28+35

MARKIZR (EXH)

e HAZFEIEX : The cyclical-recovery thesis is falsified or downgraded if Q3 spread stays
below about ¥45k/t, scrap rises faster than price hikes, volume fails to rise, or
governance and capital allocation remain unchanged.

o [REPEAZCEA! | falsification conditions

o WERIFERIZ : COVERAGE35

o TERRASX (FIBIEx) ' Defines what evidence would change the investment

judgment.

THEM (R%¥i2%) : The ¥45k threshold is a research placeholder.
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o EEFROEEICETZHHMSHE (2026-10-16)
(https://www.release.tdnet.info/inbs/140120261015551428.pdf) | EAFER : B#% / XiF;
—3FI8iF : 14 ~27~30 32~ 35 ; RMALEIE : 06

o BRFEIEIR | ERAlEk St (https://www.tokyosteel.co.jp/salesprice/) | EAFER : HiE / %
¥ —FIIE 02

e Japan: Kanto scrap prices return to JPY 50,000/t as Tokyo Steel raises bids
(https://www.bigmint.co/insights/detail/japan-kanto-scrap-prices-return-to-jpy-50000-t-
316-t-as-tokyo-steel-raises-bids) | BAER | Bi% / iF ; IMIIERLK : 02 ~ 06

o HREEH - MAFELIFN TLE - RESEAEST SHHTFHE 468
(https://www.japanmetal.com/news-t20260721150015.html) | ‘EAFER : HiZ / X#F;, —F
I0IE : 21

e REIJ7VRODATIR  RRHBHROBERNZER HhEHLXT
(https://www.nikkei.com/article/DGXZQOUC191C10Z10C26A5000000/) | BEAER : HiZ
[ %5 5 MERIISEARDE 1 2021233033 ; EOUFE 1 20+21+~23+~30+ 33

o R (M) : B IR (https://finance.yahoo.co.jp/quote/5423.T/forum) | BEAER : HiZ /X
i ; SNERINSERRLE 0 14~25+30 ; EWHRIZ 1 14~25+26 30

o RMEE [5423] -~ HHARENGFIEETEM - 7-9 BHHLRTERE
(https://kabutan.jp/news/marketnews/?b=k202610230004) | BEAER : HiE / X#F; —F
IOUF : 15+~28+~30+35; EILFIE 1 15~28~30+ 35

MRRKIZR (EXH)

e RN : Near-term catalysts: Q3 FY3/27 results (~late Jan 2027) testing realized
spread; monthly list-price decisions from December contracts; scrap bid direction
versus export parity; further asset sales (idle land, securities); Oasis-driven capital-
allocation changes at the 2027 AGM; FY3/28 guidance in April 2027.
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o [NEPEAZEEE  catalyst set

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIEH) : Verifiable near-term events; a Q3 miss would repeat the
forecast-cut pattern.

e ATHWEM (FHAICR) : Dates inferred from prior-year calendar; asset-sale timing
unknown.
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o R <5423 #fliT — X (https://www.traders.co.jp/stocks/61 5423/) | BAfER : Bi% /
X INERIISERLE ¢ 34

o [EHEZEH] (5423) iBE 10 FROMKMHER
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5423) | EAFEH : BiZ /X
¥ ENLEESR D 12214 27~29+31 3334 ; HithAR : AL

o REENMH (5423) : BRYDOKMIER (https://minkabu.jp/stock/5423/daily bar) | BEAER :
BHiE ) X ; SMERISEARES - 31~ 34

o WA (5423) EAKIBH (https://kabutan.jp/stock/?code=5423) | BEAER : BHiZ / &5, 5
RIS © 27 ~ 2931 ~ 34

o WRHAE B4k (HE) page 8 (https://kabutan.jp/stock/kabuka?
code=5423&ashi=day&page=8) | 'TEAER : BHi% / H#F ; INPIIARL - 29 5 FEILEEE -
29~ 34 ; HthA®& : [hsE

MEFEHICR (EXA)

e HZFEIEX : Public price facts: 2026 range ¥1,468 (Jan 5) to ¥1,973 (Apr 3, the day Oasis's
stake became public); price fell from ¥1,797 (Sep 17) to ¥1,611 (Oct 9) then rose to
¥1,688 on the Oct 16 guidance raise and ¥1,730 intraday Oct 26. Since 2022 the stock
has traded within ~¥1,000-2,085 with annual highs 1,669, 1,921, 2,085, 1,692, 1,973
and no sustained break above ¥2,100 despite record profits in FY3/23-FY3/24; 52-week
low ¥1,328 on 2025-10-29.

o [NBREAZESEE [ public price facts

o  NEEFRIEFRIE : TECHNICAL / OPEN DISCOVERY

o EERASX (FRIBIEx) ' Peak profits did not re-rate the stock, and the event-driven
moves show how the market reacts to news.

o FHAEM (FR4i2®) : These are raw public price facts, not a monthly-chart technical
state; the protected technical structure is separate.
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2026 &£ 3 A RER(E (BXEE) GEELE)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-01.pdf) |
EAER BB/ EE, —FWIE: 011719202224 +~25-26+33; Iil"ﬂ.zil_l: :
17~29; BILHRIZE :01+17~18~19~20+22+24+~25~2629+33; AMlEEE : ; Hith
R&E . AL
HIFEE T2 FRIC RRESGHR SRGHERK, HEEREBHE T TS
(https://www.japanmetal.com/news-t020240501134526.html) | B4R : Bif/ X5, —
FIOUE : 04 ; SMERIRSERRES - 20 ; BEIUFRIZ : 04 ~ 20 ; FMLEEER 1 04 ~ 20 ; HMAE : [HE
B ZE 58 (2026-06) — &E - DREN
(https://www.tokyosteel.co.jp/assets/docs/top/top 20260602-01.pdf) | ‘EAFH : BiF / &
ﬁ ; —FWIE:03~04~07~10~13~20; EWUFZE : 03~04~07~10~13+20
BHROBEADUAE . TIVRLRKRYX (DR) &idfah
(https /lwww.wwf.or.jp/activities/basicinfo/5127.html) | BEAER : BiZ / X5 ; TIUFE
04 ~06~07 ; [ENkEERR : 07 ; HtAR®E : [HE

MEFRKICR (X A)

FfZE/E X : Demand-response EAF operation (Kyushu since 2018, ~5.4 million KkWh of
created demand in 2021, extended to all plants) is a long-running power-cost lever of
undisclosed scale. Capex has run ~¥20-23bn a year (FY3/26 PPE purchases ¥22.6bn)
with the Tahara pickling restart and Okayama galvanizing-to-cold-rolled-coil conversion
from FY2027 funded from own cash flow.

RERFFZEEEY | operating levers

AERFESRIE | COVERAGE35

EERASX (FEYBIE®) : Mix upgrade is a slow capex-funded path to higher through-
cycle margins; DR lowers cost modestly.

THEM (R%ic®) : Plant utilization, impairments and incremental returns on these
projects are unknown.
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(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
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(https://newswitch.jp/p/49369) | ‘EAEH : Hi% / %
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o HRHHE - 2027 F 3 AHAE 1 MFHIREIE(E (comments)
(https://newspicks.com/news/17122241/) | ‘EAER : HiE | XiF

o HREEMY AERE - HS5HTNGHEHFaOIE8ZTICH
(https://www.zaikei.co.jp/article/20261026/874901.html) | [EAER : EthB%R : RiE

MRFEHIZR (EXA)

e FAZEIEX : Structural risks: high Chinese steel exports pressuring flat-product and
export prices, delayed domestic building projects from labor shortage, a
weak-yen/export-parity scrap cost floor, and Middle East-linked energy costs.

o [NEPEAZEIEE  structural risk set

o  NERIFEFRIE : OPEN _DISCOVERY

e ETERASNX (FEIER) : These can cap spread recovery regardless of cycle timing.

o FHAEM (JR#8i2x) ' Chinese export volume data referenced only via company
commentary.
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o 20264 3 A REHBAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
EAER  HFIHE ; —FHIE : 02~05~09

o RN FETS#H (2026-06)

(https://www.tokyosteel.co.jp/assets/docs/top/top 20260602-01.pdf) | 'EAER : BEIFE
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o 20264 3 A RBERE (HEEE) GEEL
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o FREHHE [5423] OAKE
(https://www.buffett-code.com/company/5423/mainshareholder) | 'EAER | EFEE ; 40
ZIIARRL - 01 ; BTIUFRIZE 1 01 ~ 24 5 FMLEEER © 24 ; HthAR : HE

o RRAUHB—-IBHE 77X KELSTERUARBEORN ZEF
(https://finance.yahoo.co.jp/news/detail/728424f9ada3b905d82863435fd96648e6f3b04
4) | BAFERE  BIEIEE ; IR © 21 ~ 23~ 35 ; RMAWIE : 20 ; ETUFE ©
20~21+~23+35

o [EERJEHK] (5423) RERKCER - MHBIER
(https://www.nikkei.com/nkd/company/kessan/?scode=5423) | ‘BEAER : EIFUE ; M6


https://www.nikkei.com/nkd/company/kessan/?scode=5423
https://www.nikkei.com/nkd/company/kessan/?scode=5423
https://finance.yahoo.co.jp/news/detail/728424f9ada3b905d82863435fd96648e6f3b044
https://finance.yahoo.co.jp/news/detail/728424f9ada3b905d82863435fd96648e6f3b044
https://finance.yahoo.co.jp/news/detail/728424f9ada3b905d82863435fd96648e6f3b044
https://www.buffett-code.com/company/5423/mainshareholder
https://www.buffett-code.com/company/5423/mainshareholder
https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures_20260424-01.pdf
https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures_20260424-01.pdf
https://www.tokyosteel.co.jp/assets/docs/top/top_20260602-01.pdf
https://www.tokyosteel.co.jp/assets/docs/top/top_20260602-01.pdf
https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures_20260424-07.pdf
https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures_20260424-07.pdf
https://www.release.tdnet.info/inbs/140120261022554776.pdf
https://www.release.tdnet.info/inbs/140120261022554776.pdf
https://www.kabugami.jp/reports/5423/?review=2026-10-29#finding-F024
https://www.zaikei.co.jp/article/20261026/874901.html
https://www.zaikei.co.jp/article/20261026/874901.html
https://newspicks.com/news/17122241/
https://newspicks.com/news/17122241/

WL 16 ; EIUFZE 10102060910+ 12+16+18+28+33; [FIVEEE :
01-02~06~09-10+~12~16+18+28~33+35; HfthF®& : [A¥L
RRAE (5423) : JREIEIR - #48 (https://minkabu.jp/stock/5423/settlement) | ‘EAMEAR | B
FBIIERE ; SMERIISEAREG - 17 5 RIAIE : 09 ~ 10 ; TEWUFIE -
09+10+12~16+~17~20~22~28+33; [ANFEEER :
09-10+12+16+~17~20~22-~28+33+35; HMtABE®& : [AL

HAKMBENEIFERIN 8700 BHZKRE « FE 290 7 b > Z5tE
(https://xtech.nikkei.com/atcl/nxt/news/24/02560/) | ‘EAER | EIZIHE ; MRS ©
04~08~09+10; RMEIEIE : 04 ; EWUHRIZ : 04080910

() —>#%z o< 2EEHEE] EURZBERICHET BA s & BEEAF O KR EREE
(https://ene-fro.com/article/ef503 al/) | ‘BAMEF | HIZIEE ; SMEPIIEARLE : 04 ~ 08~ 10 ;
BIHRZ 1 04~08~10
RGDJ ) —2rf ~ OV AR—IILTEE HERIIKRFR
(https://www.nikkei.com/prime/gx/article/DGXZQOUC25BPNOV20C25A2000000) | 'E4
M © EIHIEE 5 SMNBPEISERLE 0 03207 ~ 10 ; REKRIE : 03~ 04~ 10 ; ELUFE :
03~04-~07+~10
2026 £ 3 BHA AEHBAER (FY3/27 stERITR - HETHEK)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
BAER  BBEE ; —FIE: 02030608~ 14+16 28 ; TIFEZE :
02~03~06~08~14+~16+28+35
RRNE ZEHH (2026-06) — &E - DRE
(https://www.tokyosteel.co.jp/assets/docs/top/top 20260602-01.pdf) | BAEH : HIHE
B, —FEIE:03-04~07~10~13+20; EWUFZE :03~04~07~10~13+20

MEFEHICR (EXA)

FRZE/E X : Durable portrait: a single-entity independent EAF steelmaker with four
plants, a flexible monthly list-price system and a very strong balance sheet (equity ratio
78.6%, cash ~¥73bn), but commodity-like selling prices, externally set scrap and power
costs, high fixed-cost leverage, ROE ~5% on idle equity, thin board independence,
guidance misses and <1% low-CO2 volume. Slow variables: flat-to-down building
demand, scrap-export-parity-yen link, EAF capacity competition from ~2029, power
cost, and family-sphere control. Self-repair comes from lagged price pass-through,
volume recovery, asset sales and buybacks, DR power and possible activist-driven
reallocation. Potential irreversible breaks: loss of high-grade differentiation, demand
too low to run four plants (closures), permanent export-parity scrap inflation, and
governance entrenchment misallocating capital. Most likely state: cyclical trough with
partial recovery capped by structure; a lower normalized spread cannot be ruled out.
REREFZE2EEY © durable business portrait

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARSZ X (F1R1E®) : Foundation on which current change is overlaid; frames
cyclical versus structural interpretation.

RHHEM (RE$EiExR) : Through-cycle spread and the speed of competitor capacity
arrival are uncertain.
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BAEX : 00 | &S - A 5Z04E ; 01 | LIRS IMRITAE THE © 45 ZATEWAEERN
AR 12 | A—B RS > EEERNRE5ZAT; 13 | FHENEIEEESD > #MES i
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o XETFHDEIEICEETZSHMSE (2026-10-16)
(https://www.release.tdnet.info/inbs/140120261015551428.pdf) | 'EAfER : EFIHE ; —
FIONE 14 ~27~30~ 3235 ; RAIE : 06

e Japan: Kanto scrap prices return to JPY 50,000/t as Tokyo Steel raises bids
(https://www.bigmint.co/insights/detail/japan-kanto-scrap-prices-return-to-jpy-50000-t-
316-t-as-tokyo-steel-raises-bids) | ‘AR : BEFEE ; IMPIIIARLK - 02 ~ 06

o SHEDEZE RRE/EFEH - BIANDERHEHE - — RIS ES D
(https://www.japanmetaldaily.com/articles/-/269399) | EAFRA : HIZFIHE ; SMEPIILR
% :08; RMAIE:02~05~08+~15~28~30

o WRRAHF [5423] -~ LEHARENRFEETEM - 7-9 BHAD RFIH
(https://kabutan.jp/news/marketnews/?b=k202610230004) | BEAfER : HiFiE ; —FK
IE:15+28+~30+35; EWHE : 15283035

o 2026 %F 3 A AEHBAER (FY3/27 stERITR - HETHEK)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
BAH  BIIEE ; —FKIE: 02030608~ 14 16~ 28 ; EIUFRE :
02~03~06-~08~14~16+28+35

MEFRKICR (3 A)

e HiZFEEX : Unresolved: realized metal spread per tonne for Q2 and the Q3/Q4 plan; the
scrap price embedded in the ~¥4.5bn H2 operating profit and whether ~¥51,000/t
scrap breaks it; and how much of the cumulative 2026 list-price hikes by product has
reached shipped prices versus discounts, with how much pre-hike contract backlog
remains to roll into H2.

o NEPFFZEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNX (RIAIEF) : Opposite answers decide whether H2 profit of ~¥4.5bn is
delivered or cut again.

o FHAEM (FR#8i2%) : Resolvable with Q3 FY3/27 spread bridge and shipment price by
quarter.

TELFTHELRI -
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RRAHE [5423] ~ LHARENRFESETEM - 7-9 BHLH RFERE
(https://kabutan.jp/news/marketnews/?b=k202610230004) | 'TEAfER : BEIFIHE ; —FK%
JE:15~28+~30+35; EWHFZ 1 15~28+30~35

[(Rm&EK] (5423) RERRPLEF - HHEBR
(https://www.nikkei.com/nkd/company/kessan/?scode=5423) | ‘BAER : EIFUE ; M6
ML 16, EIUFIZ :01+-02-06~09~10+~12+16+~18+~28+33; AL -
01-02~06-~09+10~12-16+18+28+33+35; HithFA® : (A%
REAE (5423) : FREIBIR - ¥45 (https://minkabu.jp/stock/5423/settlement) | ‘EAFER | B
R ; NERIISERREE ¢ 17 5 RMEIEIE : 09~ 10 ; EWUFRIE ©
09+10+12+16+~17~20~22+~28+33; [AJrEEER :
09+10+12+-16+~17~20~22+28+33+35; HithFA® : [As

HARBKDEBIFERIAN 8700 EHZKRE « FE 290 5 ~ > Z5HE
(https://xtech.nikkei.com/atcl/nxt/news/24/02560/) | ‘EAER | EIFZIHE ; MRS ©
04-~08-~09+10; RMAWIE : 04 ; EWLFEIZE : 04080910

() =8z 8 < 2EBEHEE] EU RZBFICHKD B AT iHZE & BENEAF DR R EEE
(https://ene-fro.com/article/ef503 al/) | ‘EAER : EHZIEE ; IMERIISEAREE : 04~ 08~ 10 ;
EWRZE :04~08+10
RS (5423) B2kl (https://www.kabuka.jp.net/rating/5423.html) | ‘EAER : HIHE
1B SMIBIISERES 27 ; BEWUFE 1 27 ~ 31

MEFRKICR (X A)

BFZEIEX © Unresolved: normalized mid-cycle operating profit per tonne and ROE given
FY2021-FY2025 history, whether ~0.8x PBR with substantial net financial assets
discounts a structurally lower spread, and what sell-side forecasts imply for FY3/28 and
how Nippon Steel/JFE EAF capacity from 2029 affects domestic flat and section
spreads.

RBREFZEEEY | research debt

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAESX (FH#HIEH®) : Determines whether book value is a floor or a mean-reverting
reference.

THEME (R¥AIER) : Would be narrowed by FY3/28 guidance (April 2027) and broker
estimates.
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(https://news.yahoo.co.jp/articles/345d35a18ec7c0d98ff95fe1fb09ea86e408ch90) | B4
fEF : B1ZIEE


https://news.yahoo.co.jp/articles/345d35a18ec7c0d98ff95fe1fb09ea86e408cb90
https://news.yahoo.co.jp/articles/345d35a18ec7c0d98ff95fe1fb09ea86e408cb90
https://newswitch.jp/p/49369
https://newswitch.jp/p/49369
https://www.kabugami.jp/reports/5423/?review=2026-10-29#finding-F027
https://www.kabuka.jp.net/rating/5423.html
https://www.kabuka.jp.net/rating/5423.html
https://ene-fro.com/article/ef503_a1/
https://ene-fro.com/article/ef503_a1/
https://xtech.nikkei.com/atcl/nxt/news/24/02560/
https://xtech.nikkei.com/atcl/nxt/news/24/02560/
https://minkabu.jp/stock/5423/settlement
https://minkabu.jp/stock/5423/settlement
https://www.nikkei.com/nkd/company/kessan/?scode=5423
https://www.nikkei.com/nkd/company/kessan/?scode=5423
https://kabutan.jp/news/marketnews/?b=k202610230004
https://kabutan.jp/news/marketnews/?b=k202610230004

o BNFHUVSBAOUAZE: TIVRLRKRYR (DR) Cidfah
(https://www.wwf.or.jp/activities/basicinfo/5127 . html) | EAER : EIFIHE ; TUURIE :
04 ~06~07 ; [ENkEEER : 07 ; HthFR®E : A%

MEFRKICR (E3A)

e FAZE[EX : Unresolved: magnitude and scheduling of electricity cost exposure (contract
structure, fuel-cost adjustment, demand-response gains) and sensitivity of operating
profit to ¥1/kWh or to the yen.

o NEPEAZESEAE! : research debt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASX (RIBIExR) ' Power is the second cost shock after scrap and is
unquantified at per-unit level.

o FHAEM (FR¥i2%) : Needs securities report cost breakdown or management Q&A.

TLEATHELRI -

F029 | 06 | £ BHRAHIE S > (EM 26/3 HAFFIAHRIEFE
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o 2027 F 3 AHA F2M¥H (RFEHA) RERRE (BXEE) GEES
(https://www.release.tdnet.info/inbs/140120261022554776.pdf) | ‘EAER : BHIFIHE ; —
FIOIE :03~05~06~08~12~15~16+18+~29+32+35

e RRAH -MAMHm LN TLS - BEHEAET SHTE 468
(https://www.japanmetal.com/news-t20260721150015.html) | ‘EAFER : HIFIHE ; —F1
IiE ;21

o 20264 3 A RENEFE (HEEZE) FHES)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-01.pdf) |
GAER  BRIEE ; —FWIE:01~17~19~20~22+24 2526 33 ; RAIE :
17~29; BEIUFE 101 ~17~18+~19~20+22+24 252629~ 33 ; [FEVEEE © 25 5 EHith
R A

o HRABEHI S NEWS (https://www.tokyosteel.co.jp/) | ‘EAER : EiFFE ; —FWIE :
2526 ; RMAIE : 23 ; EOUFRE : 232526~ 30

o 2026 F3AH F2M4H (R REREE (BEEE) GEES)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20251017-01.pdf) |
EBAFER  BIFIEE ; —FWIE - 182129 ; TOUFRIE 1 18~19 2129 ; [ENkEEE -
181921 ; HfA% : AL

MEFEBEICR (EXMA)

e FfZEERX : Unresolved: net cash and securities balance at 2026-09-30, how much idle
land and cross-held securities remain for sale, and whether a new buyback or payout
policy follows completion of the 2026 programme.

o [NEPEAZEHE  research debt

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o EERAENX (HIAIER) : Sets the size of the downside floor and capacity for returns.
o FHEM (RIBIZR) '@ Answer sits in the H1 FY3/27 balance sheet and securities report
notes.

TELEATHELI -
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o WREH-3H#E 7R KERURTERHERBEO RN ZEE
(https://finance.yahoo.co.jp/news/detail/728424f9ada3b905d82863435fd96648e6f3b04
4) | IBAER | EFIEE ; SMNBIISTRES 21 ~ 23 ~ 35 ; RIAWIE : 20 ; EWUFE :
20~21+~23+35

o R EE—E (https://the-shashi.com/tse/5423/executives/) | EAMER : BIFIEE ; —F
IGIE : 23 ; EOUREE | 23

MEFEBEICR (EXMA)

e HAZEEX : Unresolved: approval percentages for Nara and Tsuda at the 24 June 2026
AGM, and whether Oasis or the company has announced follow-up engagement, plant-
sale or data-center plans.

o [NEPFAZEHE | research debt

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERRASN (RIBIER) : Reveals the real balance of power between the family bloc
and independent holders.

o FHEM (FIFIER) : Searches did not retrieve vote results; an extraordinary report
may exist.
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KET 7V RDAT7I 2~ RREBHROBERN ZEF %ELKT
(https://www.nikkei.com/article/DGXZQOUC191C10Z10C26A5000000/) | EAER : BiE
UEHE ; IMERIRSERRLE : 202123 ~30+33 ; EUWUFIE 1 20+~21+23+-30+33

SR E Tzl RREHHER RRIGIAK, BRI ERE T THAE
(https://www.japanmetal.com/news-t020240501134526.html) | B4R : BIFEE ; —F
IOIE : 04 ; SMEPENSCARGG - 20 ; BWUEIE © 04 ~ 20 ; ELEEER 1 04 ~ 20 ; HAR : AT
RREE = (2026-06) — #&E « DREA
(https://www.tokyosteel.co.jp/assets/docs/top/top 20260602-01.pdf) | 'EAER : BEIFIE
B, —FWIE:03-04~07~10~13~20; EIUFE :03~04~07~10~13+20

MEFEBICR (EXA)

FRZT/RX : Unresolved: plant-level utilization and the likelihood of impairments or
closures at low-utilization plants, and the return on the Tahara pickling restart and
Okayama cold-rolled-coil conversion from FY2027 including automotive-grade
qualification volumes.

REBRAZEZSE! | research debt

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RiE%) : Plant rationalization is the main upside lever; product-mix
capex determines through-cycle margin.

AHEM (R%Ri2%) : Plant-level data are not published; Oasis utilization claim is
adversarial.

TLEATHELRI -
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BAEX: 10 | Kig#E « m EEBRERMIN 0 BAANREEIFNRSEIL ; 10 | BEAARHEIA
TASHBIXEBIEHIET ; 13 | BASMRERETE > KEEMEEMAMIL ; 15 | HAREFN
EXL5IHERR

IHERR (5 ; EERECHRRESH)

REAE <5423 #ffiT—4 (https://www.traders.co.jp/stocks/61 5423/) | BAER : EIEIE
& SMERINSERES ¢ 34

[(EEm&H%K] (5423) BE 10 FREOHKMER
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5423) | '&AFEH : HIZit
1B ENLEESR 1 121427293133+ 34 ; HithBR : A%
REEE (5423) : BRY O (https://minkabu.jp/stock/5423/daily bar) | [EAEMA :
BHEIHE ; SMERIISoRLE - 31~ 34
A (5423) EAIER (https://kabutan.jp/stock/?code=5423) | ‘EAFEH : HIZIEE ; b
ERINSEARES - 27293134
RN B4tk (HE) page 8 (https://kabutan.jp/stock/kabuka?
code=5423&ashi=day&page=8) | ‘EAERA : BIFIHE ; SMPIILRE : 29 ; FLEEER :
2934 ; HithB%E : (Y

MRRKIER (E3H)

FRZEE X : Unresolved: whether the owner's monthly raw price chart confirms the range
structure and event-response pattern inferred from public daily and annual data.
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Domain 34 was recorded UNKNOWN because that chart was not provided and public
data cannot substitute for full-history monthly structure.

o NEPEAZESEE! : research debt

o WERIFATIC : TECHNICAL

o LERAZNX (F#HiEx) : Technical confidence remains low until full-history monthly
evidence exists.

o FHAEM (R#8i2x) : Evidence is an evidence-availability limit, not a negative or
positive technical finding.

TLEATHELI -

FO33 | 04 | ATRALHKNZIBAES - SIFENT#HORE LR
BAILEX : 04 | ATRESHKNZIZERES - SRENF#HUAE LR

PRZTSERE - FFARZE
IHERR (61 ; ERIRECRREAH)

o SEDHMET TR B - EIRDERHFEH - —REHITSESFD
(https://www.japanmetaldaily.com/articles/-/269399) | ‘EAfEMA : Hi% / XiF ; IMNPILELER
I : 08 ; RMEIE :02~05~08~15+28 30 ; EfthfEZ® : RiE

o RE.RRHHKD27F3 A EEFRF 40 EMH mRECICESHEDLER
(https://www.nikkei.com/article/DGXZQOUB238DS0T20C26A4000000/) | 'EAfEA : HiZ
IR ; RMEIE © 26

o RREHHN4HARNDZHREE LT HAEHPHR 1 ~> 3000 HET
(https://www.nikkei.com/article/DGXZQOUB192ID0Z11C26A0000000/) | 'EAfER : XHF
R

o BRFEIBHR | RREHHA 21 (https://www.tokyosteel.co.jp/salesprice/) | EAFEH : TIFiE
1 5 —FIIE : 02

o RRAH NAFIDMMELEELIS JX MR [EEDOXT
(https://www.nikkei.com/article/DGXZQOUB162660W6A310C2000000/) | ‘BEAER : ¥
IR

o HRE#HAN 2 HAEGMELT 5 B2RTE 2~5% » FREHE TltgEnix
(https://www.nikkei.com/article/DGXZQOUB190GZ0Z10C26A4000000/) | 'BEAER : ¥
R

MEFEBEICR (EXMA)

e HAZE/EX : Nippon Steel group and Yamato Steel matching ¥3,000 H-beam hikes in
October raise the odds that Tokyo Steel's hikes stick in H-beam, even as Nippon Steel's
blast-furnace pricing and import competition set the ceiling on spread.

o [REPEAZEZEE | supports near term

o  NEBFRIEFNE : OPEN DISCOVERY

TLITHELRI -

F034 | 04 | A{TRAD MK 2 FEE S - BIPEMNHEDAE LR
SALEX : 04 | BfTES N REMES > BRENTIRORE LR

HAZESEE - FFRERZE
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IHERR (5 ; EERECRRESH)

2026 & 3 BHA JREHAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
EAfER B/ X5F, —FKIE: 02~05~09

RERREGKD 27 F 3 A~ EEFRF 40 EA mRARICEREEDER
(https://www.nikkei.com/article/DGXZQOUB238DS0T20C26A4000000/) | ‘EAEH : HiZ
| 2% ; RMEIE : 26

RRAE - 2027 & 3 A#A%E 1 WFHREREE (comments)
(https://newspicks.com/news/17122241/) | BAER : ZHHIEHE

X FEDWNEHES... B 12 #HOBAREBEL ~ PRIEBOXEE
(https://newswitch.jp/p/49369) | EAFER : ZIFIEE

REHY KIERE s Ho5d TNERNSHFEDIEBEICH
(https://www.zaikei.co.jp/article/20261026/874901.html) | BAER : EtBE | kit

MARRKIER (EXAE)

ERZEE X : Cheap Chinese steel exports were cited as a key reason for spread
compression in FY3/26 and the FY3/27 plan and would shift export and hot-coil pricing
if they changed.

REPRAZEZEEY © pressures

AEBRIFIRIE : OPEN DISCOVERY

TELATHELRI -

FO35 | 03 | B AEOFRMBTAE » FREIHKIARNBIERE
BALEX: 03 | ERNEALEOFNMBETAE » ARHEIFKRENRIERE

e © FFREAER

IHERR (41 ; EERECRRESH)

Japan: Kanto scrap prices return to JPY 50,000/t as Tokyo Steel raises bids
(https://www.bigmint.co/insights/detail/japan-kanto-scrap-prices-return-to-jpy-50000-t-
316-t-as-tokyo-steel-raises-bids) | BAEA : B / Z#F ; SMBIIEARL : 02 ~ 06

TR Sy TG BHERTEFEELIT # - NOTSDEVEES
(https://www.japanmetal.com/news-t20261015151109.html) | 'EAER : B / X5 ; M6
WL : 02~ 06 ~ 14

Y —7v MMER (5 2026 4 10 A 13 BEH) (https://www jisri.or.jp/market) | BEAH : B
#/ iﬁ 5 SMERIRSSAREG - 06

H¥ETHEOEIEICATZHHMS5HE (2026-10-16)

(https //www.release.tdnet.info/inbs/140120261015551428.pdf) | ‘EAER | —FKIE :
14 ~27~30~32+35; RMALIE : 06 ; EAZR . RiE

RFEWICR (Z34A)

FAZE/EX © Asian import demand sets Tokyo Steel's marginal scrap cost: weak Vietnam
demand (August exports —38.9% y/y) lowered Q2 scrap and aided the upgrade, while
renewed export bids and a weak yen forced October bid increases that threaten the H2
spread assumption.
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o [NBRRAZEZEE! | conditions
o  NEEFXIFARIC : OPEN DISCOVERY

TELATHELRI -

F036 | 05 | RS FHRARIES » EREXN
BALEX : 05 | BHASFHERMBRES » BHETA/)

WRZCEE © FFIER3E
IHERE (3 ; EERECERESH)

o FIAXEBFENMERFZHEMZEHA XISV TE2T Y THA )L MIAREFORRMEK
(https://www.kyodo.co.jp/sponsored/2026-03-24 4000395/) | ‘EAfER : HiE / XiF ; M6
PSERLE : 03~ 07

o WRRE#HAH 2 HAELGELT 5 B2MTE 2~5% » FREHK TltgExix
(https://www.nikkei.com/article/DGXZQOUB190GZ0Z10C26A4000000/) | ‘BAER : Z#F
JEHE

o HIMFAZRE BL IEIHBIHS, RREBHTRE RRGHAK
(https://www.japanmetal.com/news-t020260428148713.html) | 'TEAEA : ZHHIEHE

MRRKIZR (EXH)

e HZFEEX : Toyota's adoption of Tokyo Steel EAF low-carbon pickled coil validates EAF
flat steel for automotive and the premium-product strategy, but volumes and pricing
are undisclosed so the near-term earnings contribution is unknown.

o [NBREAZEZEEA  validates but limited

e  RNERIEFRIC : OPEN DISCOVERY

TELATHELRI -

FO37 | 04 | BREALMHE - BEEMNHKIMIECEHF
BAIEX : 04 | BREFHUNE - BERNMHKEIIMEEZ B+

MRZTERE - FFRERZE+35 B RNE
IHERE (10141 ; ERfREEERESH)

o 2026 % 3 A REHAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
EAfER | BFIHE ; —F%IE: 02+~05~09

o IAR+EMNEERE.. . B 12HOEBHRBEL - FREBEBOFEE
(https://newswitch.jp/p/49369) | ‘EAER : BiFIHE

o LSBT TR BIENE EIRDEIRHFH - —RREHITSESFD
(https://www.japanmetaldaily.com/articles/-/269399) | ‘EAfEMA : Hi% / X#F ; IMNPIIELR
% :08; RMYIE : 02~05~08+~15+28~30; HAZ®E : kit

o 2026 FEDOHMBEERBEL
(https://www jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf) | [EAfE
F: B3% /8 SMNPIISEARES 1 05~ 11~ 12 5 RMSIE : 05~ 35 ; EWUFRIZ (051112

o HRHE# - SHZE 14FEXDGRFTE XT7L v FEL HahEFEEA
(https://www.japanmetal.com/news-t20260427148693.html) | 'EAER : ZFiE
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(https://www.nikkei.com/article/DGXZQOUB192ID0Z11C26A0000000/) | [EAfER : EHfth
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BB =E 7 DB EX - 838 2 MR (https://www.japanmetal.com/news-
t20261016151150.html) | 'EAER © ZIFIEE ; SMERIISCARLE © 05~ 12 ~ 35 ; REAIE :
1214 +~35; EWUFE 05121435
EiEigis ERmiT=ZEEm (L) /3 hicEBm - = - EfsEiE
(https://www.japanmetal.com/news-t20260914150742.html) | 'EAER : ZIFIEE ; SMRIL
LR 051114 ; EIUFE 051114

MARKIZR (EXH)

BRZEIE X : Labor shortages and project slippage in construction depress volume;
distributors report supply-led price rises and no rebar tightness, so improvement in
end demand is needed for H2 volume and price realization.

REFFFZEEAY @ constrains

RERHELRIE : OPEN DISCOVERY / COVERAGE35
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(https://newswitch.jp/p/49369) | ‘EAEH : Hi% / %

REBRRC IR MSICEA...EFAXA—H— ~ BREHTNHNREH S D
(https://news.yahoo.co.jp/articles/345d35a18ec7c0d98ff95fe1fb09ea86e408ch90) | B4
R BiE/ X5

2026 F 3 A AREHAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
EAfER | XFHEE ; —F5IE: 02+~05~09
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SEO;ET RR/BFAEN - BIRDERHN - —REMITSEZD
(https://www.japanmetaldaily.com/articles/-/269399) | ‘B4R | ZHHIEE ; IMNEPIISER
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RRHH s N4 EXDHMEREME LT JX Mg TEREOTG
(https://www.nikkei.com/article/DGXZQOUB162660W6A310C2000000/) | [EAMER : ki
IR

REAHH 2 WBEGMELT 5 B2RTE 2~5% » PREHE TMEREER
(https://www.nikkei.com/article/DGXZQOUB190GZ0Z10C26A4000000/) | .EAMER : X
IEE

MARRKIZR (EXH)

FRZEE X : The Middle East energy shock is the stated rationale for 2026 price hikes and
accounts for ~¥3.7bn of planned cost increases; its duration and power tariff pass-
through are uncertain.

REBEAZEEAY @ motivates

RERHIEFRIE | OPEN DISCOVERY
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MARRKIER (EXAE)

e HAZFIEX : Oasis's ~8.65% stake and campaign for plant sales, data-center conversion
and leadership change create a valuation floor and capital-allocation optionality,
though management was not unseated on available evidence.

o NEPEAZFESEE : creates optionality

o NEFIEFRIE | COVERAGE35
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o RRHH [5423] OAt%kE
(https://www.buffett-code.com/company/5423/mainshareholder) | EAER : B / X#F;
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o RREHICOWT TOS XFRBEFIGMEML IceHRE (EEFREE No.8)
(https://kabutan.jp/stock/news?code=5423&b=n202605130461) | ‘EAFER : Hi% / &#F;
SNEBENSEAREE © 24 5 BHURIE : 24
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IR : 23 ; BEOURE 1 23

MARRKIZR (EXH)

o MAZEENX : The ~27% TOS/MY] bloc plus ~12% foundation gives the family sphere de
facto voting control, entrenching management and limiting takeover or activist
outcomes while TOS accumulation reduces free float.

o NEPFAZEEE ! limits

o REFKIFEIRIE : COVERAGE35

TELEATHELRI -
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WZEEE © 35 MBENE
IHERE (270 ; EERECERESH)

o HABKMNBIFERRA 8700 BEHZKRE ~ FE 290 5 > ZEtE
(https://xtech.nikkei.com/atcl/nxt/news/24/02560/) | ‘EAER : BHiE / 45 ; IMNEPIITARLE ©
04-~08-~09+10; RMAWIE : 04 ; EWLFEZE : 04-~08~09+10

o [JU—#H%DH<BEBK] EU REBHICHE BA%INZE C BFMEXF O R FZEE
(https://ene-fro.com/article/ef503 al/) | ‘B4R : EHiZ / F ; IMNPIILKRE -
04-~08+10; EWUFIE :04~08~10

MEFEHIZR (EXA)

o HAZKIEX : JFE's ¥329bn Kurashiki EAF and Nippon Steel's 2.9mt programme add
subsidised high-grade EAF capacity from about 2029, a medium-term spread and share
risk that bounds how far normalized earnings can return toward prior peaks.

o NEPHAZEEE | caps

o NEBFRIEFRIE : COVERAGE35

TLATHELRI -

F042 | 05 | (BikNSFHERARES » EREX/
BALEX : 05 | ERMSEEARARES » BRELX/)

HZESERE : 35 MBENE
IHERE (470 ; EERZEERESH)

EORHETET J) -2k FRAN RE - BX 26 FEICH T4

(https://www.nikkei.com/article/DGXZQOUA302220Q6A730C2000000/) | EAEHR : EiE

[ 245 ; IMERINSEARLE 1 07 ~ 13~ 35 ; EWLFIZ 1 07~ 13

o HA®K - GXifittiE MBEERADHD) DRERRE B - KERETORK
(https://news.mynavi.jp/techplus/article/20260330-4275924/) | ‘EAER : B / X#F; 4
EPINSCARLG - 13 5 RMAYIE : 07~ 1113 5 EHUFE 1 071113

o HZAEOD GXBUER #HIHERANDFEZE (https: //WWW fudenkou.jp/fourum/docs/2025forum?2.pdf)
| BAfER | B/ X5 SNERELERES 13 BIURIE [ 13

o [JU—Hzo< ZEEKEL] EU ﬁ%ﬁﬁﬁkﬂht BZs#%if 2 & B8IE AF Ol ZHEE

(https://ene-fro.com/article/ef503 al/) | ‘BAfER : HiE / XF ; IMEIIIERLE -

04-~08+~10; EWHIZ : 040810

MREFEHICR (EXA)

e HIZEEX . METI/MLIT green-steel procurement and GX-ETS support the premium on
low-CO2 EAF steel, but market size is small relative to supply and GX capex subsidies
also finance Tokyo Steel's much larger competitors' EAFs.

o NEPEAZEEE : dual edged subsidy

o WNEBKIEIRIE : COVERAGE35
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J3#3 : FO50
FRZESEmE - FFERSE
IHERR (81N ; EEIRE KRS H)

o EETHDEEICEATZIEMSYE (2026-10-16)
(https://www.release.tdnet.info/inbs/140120261015551428.pdf) | ‘EAER : HiE / & ;
—3FFIGIF - 1427 ~30 3235 ; RMALIE : 06

o HEEHBH4AHARNDEEEELIF HFHEPHER 1 ~> 3000 LW
(https://www.nikkei.com/article/DGXZQOUB192ID0Z11C26A0000000/) | EAFEHR : BiZ
IHE ; EthARE - RIE

o SHEOEE HR/EBFEH  BIRDERHFM - —REMIESESD
(https://www.japanmetaldaily.com/articles/-/269399) | 'TEAfER : B / 45 ; MBI IR
1% : 08 ; RMEIIUE : 02~05~08+~15+~28+30

o RRuH% - SHRE 4ERDRFFE XLy REL HEaHREFEEA
(https://www.japanmetal.com/news-t20260427148693.html) | ‘EAMEA : HiE / XiF

e 20273 PH F2M¥H (VMEHE) RERE (BEEE) GEES
(https://www.release.tdnet.info/inbs/140120261022554776.pdf) | ‘EAER | XFIHE ; —
FIOUE :03-0506~08-12+15~16~18-29+32+35

e Tokyo Steel (5423) Upward Revision ... 'Price Hike Time Lag' and Metal Spread
(https://note.com/high growth/n/n2cc8194b8a5f?hl=en) | FEAEA | IR

o RE.RRHHOD27F3 A BEERTF 40 EA mRBLICEREEDER
(https://www.nikkei.com/article/DGXZQOUB238DS0T20C26A4000000/) | 'EAfEA : #F
IHE ; RAERIE © 26

o HEHY ABRE HS5LH TNEXNESHFSHIEFETICH
(https://www.zaikei.co.jp/article/20261026/874901.html) | BAER : EtBRE © kit

MEFEBICR (EXA)

e HAZEEX : The implied ~¥4.5bn H2 operating profit depends on the lagged transfer of
2026 list-price hikes into shipped unit prices.

o  NEPHAZEXEE [ underpins

o NEBRIEFRIE : OPEN DISCOVERY

TELITHELRI -
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IHERR (41 ; EERECRRESH)

o HEBEFTHOEEICEATZHMSE (2026-10-16)
(https://www.release.tdnet.info/inbs/140120261015551428.pdf) | ‘EAER : HiE / XiF ;
—FI0NE 1 14~ 27~ 30~ 32 35 ; RMEEIE : 06

o HRREHKD 2026 F 3 AH ~ Hi5| STFEE 38.7% R FTREFEHITFED
(https://www.nikkei.com/article/DGXZRST0524167V20C25A4000000/) | 'EAER : HiZ /
X5 BOURZ (2332 ; ENMkEESRR - 23~ 32 ; HMAR | A

o HRHY - SHREIIHRFEE - 10 HEEA (https://s.kabutan.jp/news/k202604240017/) |
EAfER  BiZ /35T TOURMZE 0 2332 ; Akt 2332~ 35 ; HthA®R . [

o [REERER] RRNH% - SHEEZ 39% FTHELE
(https://finance.yahoo.co.jp/news/detail/97580ac3aab9311321490efd2aala04d775463a
2) | BAEA  BiZ /15, TOUEE 1 233233 ; ENkEEE 1 23~ 3233 ; HithE®R : [AE

MRRFICR (E3H)

e HAZEIEX : Three years of downward guidance revisions mean the H2 forecast should be
treated with a credibility discount until Q3 delivers.

o [NEPHAZEHKE © qualifies

o  WERIFARIZ | COVERAGE35
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(https://www.release.tdnet.info/inbs/140120261015551428.pdf) | ‘EAER : BHiE / &iF
—FIOUF 1 14~27~30 32~ 35 ; RMAWIE : 06

e Tokyo Steel (5423) Upward Revision ... 'Price Hike Time Lag' and Metal Spread
(https://note.com/high growth/n/n2cc8194b8a5f?hl=en) | EAER : HiZ / X5

o REEH - AFELIEN TLE - RESEAET SHIFHE 468
(https://www.japanmetal.com/news-t20260721150015.html) | ‘EAFER : BHiZ / ¥, —F
IR3IE 21

o FRHUH (5423) BAIBIR (https://kabutan.jp/stock/?code=5423) | 'EAER : BHi%Z / X35 ; 9b
ZRISERREGL © 27293134

o WA (5423) BEEHME (https://www.kabuka.jp.net/rating/5423.html) | /EAER : B /
S INERISERES ¢ 27 BEOUFE 1 27~ 31

o RN (5423)DEEY - #%EETT (https://scouter.monex.co.jp/report/dps/5423) | EAfE
F . RIFIEE ; —FIE 22 ; SMERIISEAREG 26 ; BWUEIE : 22252627 ; EIkEEER ¢
252627 ; HthA®E :

o FATIX s RRMHBMEICRRHRONFBRBENDRNN G CEHF
(https://news.yahoo.co.jp/articles/8fd2729108e77a0ed46b5a3faa3046ecd101f76f) | B4
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MARKIZR (EXH)

e HiZFEEX : The ¥5bn gap between net and ordinary profit makes net-profit multiples
misleading, so valuation support depends on assets and optionality.

o [NBREAZEZEA  distorts multiple

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

F046 | 09 | 0.8 {EH/FHFMNEY » RIETFHAMAHIEHER
BAIEX : 09 | 0.8 EiaFMNEY > REFHEEMAHIEIR

HZEERE : 35 MERNE
IHERE (470 ; EERECERESH)

o 20264 3 A RBREE (HEEE) GEEL
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-01.pdf) |
EAER B/ X, —FRIE:01+1719~20~22+~24+~25~26 33 ; RAWIE :
17~29; BEIUFE 1011718192022 +24 252629~ 33 ; [FEEE © 25 5 EHAth
R s

o 2026 F3AHA F2MFH (FFMHEER) RERE (BEEE) GEES)
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20251017-01.pdf) |
EAER BB/ X3, —FRIE: 182129 ; TTUFRE 1 18+19~21 29 ; ENkEEE !
181921 ; HtA% : A%

o IRMEME (5423) : FREIEWR - #45 (https://minkabu.jp/stock/5423/settlement) | [EAFER ' B
) SMERIIEARES 1 17 5 RMEGIE : 09 ~ 10 ; EUFRE -
09+10+12+16+~17~20~22~28+33; [ANkEEE :
09+10+12~16~17~20~22+~28+33+35; HithA% : [A%

o 2027 F 3 A F2MW¥H (PEHA) RERE (HEEE) GEEL)
(https://www.release.tdnet.info/inbs/140120261022554776.pdf) | EAER | XFIHE ; —
FIE:03~05~06~08~12+~15~16+~18+29+32+35

MRRKIZR (EXH)

e HAZEERX : Cash of ~39% of market cap and minimal liabilities support the ~0.8x PBR
floor, eroded by continued FCF burn and by payouts exceeding internal cash
generation.

o NERFFZEZEAE! : supports floor

o MNERFKIFEIRIE : COVERAGE35
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o RME [5423] -~ LHAZENGRFEETEM - 7-9 BHLRFEE
(https://kabutan.jp/news/marketnews/?b=k202610230004) | E4fER : BiF / XF; —F
IF :15~28+30+35; EWUFIZ 1 15+-28+~30+ 35

o [EREHK] (5423) REERLFER - MHEER
(https://www.nikkei.com/nkd/company/kessan/?scode=5423) | BAER : BHi% / X#F; b
ZRIISEARLE 1 16 ; EWUFRIZ 10102060910~ 12+~16+~18~28+33; [ALEER :
01-02~06~09~10+~12+~16+~18~28+33+35; HithE®% : [Fs

o 20254 3 AHf AEHAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20250425-05.pdf) |
BAER BiE/ XHE, —FRIE: 12 EOUFRIZ 1020305060812+ 15; FMEEE -
02~03~05~06~08+15; A% : AL

e ENHZAFOENFA—A—BERZEDBR SN 3D ? RREBOFEERAE = FH
(https://note.com/irukabu/n/n6efd273803fa) | BEAMER : ZHFIEHE ; TWFEZ 0515 @
AEERR 1 05 ~ 15 ; HMFARE | [hE

o RMEMH (5423) : FREIEWR - ¥4 (https://minkabu.jp/stock/5423/settlement) | TEAFER : %
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MARKIER (EXHE)

e HZFEEX : Volume recovery lowers fixed cost per tonne and is an input to normalized
earnings, but not enough alone to restore peak margins in a flat market.

o [NBREAZEZEE © operating leverage input

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o R <5423 #ffiT —X (https://www.traders.co.jp/stocks/61 5423/) | BAER : Bi% /
T ; SMEBERIERRLG 34

o [EFFEIHK] (5423) iBE 10 FREIDHKMHER
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5423) | 'EAFER : B
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o HRHH (5423) : BFRYDMKMHER (https:/minkabu.jp/stock/5423/daily bar) | ‘EAFEH :
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o R (5423) EAIER (https://kabutan.jp/stock/?code=5423) | 'EBAMERA : Bi% / ¥ ; 5b
ERIMSEARES - 27293134

o« NREMH B4kl (HE) page 8 (https://kabutan.jp/stock/kabuka?
code=5423&ashi=day&page=8) | ‘EAFEH : HiZ / X1F ; INEPILRE © 29 ; FIEEE ¢
2934 ; HithB%E : (i

o R (5423)DECY - #%EETT (https://scouter.monex.co.jp/report/dps/5423) | [EAfE
A : ZHEEEE ; —FWIE 22 ; SMNPIISEIRE 26 5 BHUFIE £ 2222526~ 27 ; [ELEEER ¢
252627 ; HthA®E : [H5E

o WA (5423) B1EHME (https://www.kabuka.jp.net/rating/5423.html) | /EAEFR : ZHFIE
1B SMERIISEAREE ¢ 27 5 BWUFRIE 1 27 ~ 31

o XEBFHDEIEICEATSEMSHE (2026-10-16)
(https://www.release.tdnet.info/inbs/140120261015551428.pdf) | 'EAER | XFIHE ; —
FIGUF 1 14~27~30~ 3235 ; RAWIE : 06

o AT REEHBMKEICERUROBGRBEANDR R EEF
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MEFEBICR (EXA)

e HAZEEX : Cross-lane context only: the protected Technical State carries low confidence
and is not confirming; fundamental positivity (guidance upgrade, asset value) does not
rewrite it. Public price facts show price rebounding after the Oct 16 guidance raise and
valuation resting on book value and activism optionality rather than earnings.

o NEPEAZESEE! : cross lane price fundamental context

e RZEIFEFFIZ : TECHNICAL / OPEN DISCOVERY
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MEFRKICR (EXA)

3SR X : Spread chain: external costs, lagged pricing and fixed-cost leverage | Scrap
(export parity and yen) and power (Middle East fuel prices) are external costs, selling
prices are domestic list prices with a backlog lag, so operating profit = ~3mt X spread
less fixed cost; £¥1,000/t = £¥3bn against a ¥1bn guide, and the H2 recovery hinges
on realized price.

RERFFZEEEY | cross domain causal chain
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEF) : Equity earnings are dominated by a spread Tokyo Steel does
not control and a price lag it can only partly manage.

o FHEM (RIBIER) : Realized spread, backlog price and power sensitivity are not
disclosed.

TELITHELRI -

FO51 | 04 | BREAMBMEME - EEFNHKIMIREZRF
BALEX : 04 | BREFMIERE > ERRNMGOKPERLRE ; 09 | ERLAER—EXE

ro—1T=
FRZTERE - FFRERZE+35 B RNE
IHERE (16 11 ; ERfRZEHERESH)

o 2026 FENHMEERBL
(https://www jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf) | [EAfE
FA . B8/ <85 SMEBEIISEARES 1 05~ 11~ 12 5 RMASEIE : 05+~ 35 ; TOUFRIZ 1 0511+ 12

o S ATBMMMTZIET7 HAE EH - B2 2 MR (https://www.japanmetal.com/news-
t20261016151150.html) | ‘BAER : B / XF 5 SMBIISERL © 05~ 12 ~ 35 ; RMAWIE :
12+~14+~35; ELURIE : 05+~12+14+35

o EiEiAfM EAMIFREEE (L) /HIHICEM -~ E - ERETE
(https://www.japanmetal.com/news-t20260914150742.html) | ‘EAFEH : BHiZ / 85 ; MNP
WERE 1051114 ; EHUFRIZ 1051114

o HIMFTLMLIUFHEAIR 2025 F 4 A
(https://www jisf.or.jp/data/hakusho/documents/hakusho295.pdf) | ‘EAfER : B/ X
R OMBEIEREE - 09~ 11 ; THUEIZ : 09~ 11 ; ENLEEER - 11 5 EftAR%E - I

e 26FEDNEAMMEE, 2 SEEMEIIVH LK &M - EIIHUE $SXiERREL
(https://www.japanmetaldaily.com/articles/-/253562) | ‘EAER : HiE / X5 ; IMNEFIER
361091128 ; ETUFE 1091128 ; @EMEE : 11 ; HthBR : B

o SEDHMET FRR BN - EIRDERHFEH - —REHITSESFD
(https://www.japanmetaldaily.com/articles/-/269399) | 'TEAfEMA : SMPIMELRE : 08 ; kA
I9UF : 02~05~08+15+28+30; HithA% : ik

o 20273 PH F2M¥H (FMEHEA) REREE (BEXEE) GEELS)
(https://www.release.tdnet.info/inbs/140120261022554776.pdf) | BEAfER : BHi% / & ;
—3FIIF:0305~06~08+~12~15-16~18+29+32+35

o 2026 % 3 A REHAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20260424-07.pdf) |
EAfER  HFIHE ; —FHIE: 02+~05~09

o RRAH - SHZRE 4 EXDHRFFE XTFL v FEL BEaREIEEA
(https://www.japanmetal.com/news-t20260427148693.html) | ‘EAER : EHiZIHE

o HIHFRE BL IBIHFZIEN  RERGHTR ZRRGHK
(https://www.japanmetal.com/news-t020260428148713.html) | 'EAEA : BiFEE

o HRHHK ABRHE - HS5LOTNEHNSHHSOHIETICH
(https://www.zaikei.co.jp/article/20261026/874901.html) | 'EAER : EiFIHE

o 20254 3 AH REFHAER
(https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures 20250425-05.pdf) |


https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures_20250425-05.pdf
https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures_20250425-05.pdf
https://www.zaikei.co.jp/article/20261026/874901.html
https://www.zaikei.co.jp/article/20261026/874901.html
https://www.japanmetal.com/news-to20260428148713.html
https://www.japanmetal.com/news-to20260428148713.html
https://www.japanmetal.com/news-t20260427148693.html
https://www.japanmetal.com/news-t20260427148693.html
https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures_20260424-07.pdf
https://www.tokyosteel.co.jp/assets/docs/ir/disclosures/disclosures_20260424-07.pdf
https://www.release.tdnet.info/inbs/140120261022554776.pdf
https://www.release.tdnet.info/inbs/140120261022554776.pdf
https://www.japanmetaldaily.com/articles/-/269399
https://www.japanmetaldaily.com/articles/-/269399
https://www.japanmetaldaily.com/articles/-/253562
https://www.japanmetaldaily.com/articles/-/253562
https://www.jisf.or.jp/data/hakusho/documents/hakusho295.pdf
https://www.jisf.or.jp/data/hakusho/documents/hakusho295.pdf
https://www.japanmetal.com/news-t20260914150742.html
https://www.japanmetal.com/news-t20260914150742.html
https://www.japanmetal.com/news-t20261016151150.html
https://www.japanmetal.com/news-t20261016151150.html
https://www.japanmetal.com/news-t20261016151150.html
https://www.jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf
https://www.jisf.or.jp/news/topics/documents/2026tekkoujyuyoumitoshi.pdf
https://www.kabugami.jp/reports/5423/?review=2026-10-29#finding-F050

EAER  Bi% /X257, —FRWIE: 12 ; EOURZ :02+03~05~06+~08+12 15 ; FNkEEER :
02+03~05-06~08~15; EtA®R : AL
EARRAFOERA—H—ISERZEDHEZX 5NDIH ? RREEOPEIRE Z F
(https://note.com/irukabu/n/n6efd273803fa) | BEAER : HiE / ¥, TEUUFE 10515,
B EEER © 05~ 15 ; HithA% @ Ak
RmHE [5423] ~ LHARENRFESE CTEM - 7-0 BEADRFER
(https://kabutan.jp/news/marketnews/?b=k202610230004) | BEAFER : HiE / ¥, —F
FOIUE © 15+28~30~35; EWHRE 152830~ 35

[(RmEEX] (5423) RERRXOET - HHEER
(https://www.nikkei.com/nkd/company/kessan/?scode=5423) | BAER : Bi% / X#F; 5
EBEINSEAREE 1 16 ; BIUFIZ :01+~02-06~09~10~12+~16+~18~28+33; [AkEEE :
01+-02~06~09~10~12~16+~18~28+33+35; HithFE®E : [H5F
RRAE (5423) : REIBIR - 248 (https://minkabu.jp/stock/5423/settlement) | ‘EAMER : B
1/ 25 SMERIRSERRSS 1 17 5 RMAGLIE © 09~ 10 ; EOUFRIZ -
09+10~12+16~17~20~22~28~33; EkEEE -
09-10+12~16+17~20~22+28+33+35; EMA® : [AF

MEFEHIZR (EXA)

FfZE/R X : Demand and structure: cyclical volume recovery on a structurally flat base |
Orders have risen seven straight months from a depressed base while building steel
has halved since 1990 and FY2026 demand is flat; the +305kt volume plan lowers fixed
cost per tonne but cannot by itself restore FY3/23-24 margins.

REREFZEEEY | cross domain causal chain

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERESX (RIAIER) : Normalized profit sits below prior peaks absent a spread or
mix change.

THEM (R¥IER) : Tokyo-specific backlog and distributor inventory unknown.
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o IAR+EMNEERE.. . B 12HOBHRAEL « PRBFBOFEE
(https://newswitch.jp/p/49369) | ‘EAER : HiE / X%

o HRTEE - 2027 £ 3 AHAE 1 W¥HIREREE (comments)
(https://newspicks.com/news/17122241/) | ‘AR : BHiZ / XI5

o RME [5423] -~ LHAZBENGRFEETEM - 7-9 BHALRFIEE
(https://kabutan.jp/news/marketnews/?b=k202610230004) | E4fER : BiF / XF; —F
IIF :15~28+30~35; EWUKIE 1 15+-28~30+35

o [EREHK] (5423) REERPFER - MHEER
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MRFEHICR (EXA)

e HZFEEX : Competitive chain: near-term pass-through support, medium-term EAF
capacity erosion | Coordinated ¥3,000 hikes by Nippon Steel and Yamato support near-
term pass-through, but large-EAF conversions from ~2029 and subsidies erode the
independent-EAF differentiation, and the low-CO2 premium (<1% of volume) is too
small to offset.

o [NBREAZEZEE [ cross domain causal chain

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o ETERASNX (F#IER) : Competitive tailwind now, likely cap on normalized margin
later.

o FHAEM (FR#8i2%) : Commissioning timing, domestic EAF utilization and import
volumes unknown.
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o BARKUOSBADUEE: TIYRLZRRYZX (DR) idfan
(https://www.wwf.or.jp/activities/basicinfo/5127.html) | 'EAFER : Bi% / 3%, TIUFE .
0406~ 07 ; EMLEEER : 07 ; EtA%E - A

e Tokyo Steel (5423) Upward Revision ... 'Price Hike Time Lag' and Metal Spread
(https://note.com/high growth/n/n2cc8194b8a5f?hl=en) | BEAER : HiE / X5

o HRRE#H - 4MAMELIFN TLE - BESEZAES SHHTE 468
(https://www.japanmetal.com/news-t20260721150015.html) | EAEA : HiE / X#F ; —F
I - 21

e RETIT7VRODATIRX - RENBHROBERN ZEE MKELST
(https://www.nikkei.com/article/DGXZQOUC191C10Z10C26A5000000/) | EAER : BiE
JEHE 5 SMERERSEAREE © 20~ 21 ~23~30 33 ; BEIUFIE : 20~21+23~30+ 33

MEFRKICR (X A)

e HZERX : Capital chain: strong liquidity, low returns, idle equity as the value lever |
Cash ¥73.5bn and a 78.6% equity ratio remove solvency risk and fund FCF burn and
payouts, but ROE fell from 18.3% to 5.35%, leaving PBR ~0.8x; idle equity is the main
lever via asset sales, buybacks or plant rationalization.

o [NEPEAZEZEE © cross domain causal chain

o AEFESRIC : COVERAGE35

o TERAENX (F1BIiEx) : Downside anchored by assets; upside depends on spread
recovery or reallocation.

o FHEM (RY¥AIZxE) : Net cash at Sep 2026, remaining saleable assets and plant
utilization unknown.
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MARKIER (EXHE)

ZEREX : Governance chain: family control, activism and forecast credibility | Family-
sphere holders control votes, the board is mostly insiders and forecasts have been
missed repeatedly; Oasis pressures capital allocation but survival of management
suggests limited near-term leverage, so the discount may persist until results or policy
change.

REREFZESEEY | cross domain causal chain

AEEREIRIE : COVERAGE35
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o TERAESNX (RIAIEF) : Re-rating through governance is optionality, not base case.
o AFHEM (RIHIEHE) ' AGM vote shares and follow-up engagement not retrieved.
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o [REZRIE] RRHNHK - SHEE%E 39% NHELE
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2) | AR : B/ X¥F; EUURE 1 233233 ; @i 1 2332+ 33 ; Hith@R : F%

MRRKICR (EXH)

e HAZEERX : Durable Business Portrait and structural durability | Slow variables,
strengths, weaknesses, dependencies, self-repair and irreversible breaks are integrated
in the portrait node; current changes (H1 loss, guidance raise, October scrap rise,
price hikes) are overlaid on this foundation.

o NEPEAZESEE! © durable business portrait

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASNX (FRIBIEx) ' Most likely a cyclical trough with partial recovery capped by
structural limits.

o FHAEM (FRY412R) : Lower normalized spread cannot be ruled out.
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(https://ene-fro.com/article/ef503 al/) | EAER : HiZ / 5 ; MR ¢
04+08+10; EWUFIZ : 04~08~10

MEFRKICR (X A)

HZERX : Thesis, normalization and falsification | Cyclical spread trough with structural
cap; tested by Q3 realized spread, scrap versus hikes, volume and governance.
REBRAZEZSE! | thesis and falsification

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FREBIiExR) : Valuation protected by assets but upside conditional on
realized recovery.

AaEM (F%¥IZR) : Normalization range is a placeholder; guidance credibility is
weak.
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