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HEHE [5440] ~ SHIREZ 36% FA1ELE (https://kabutan.jp/stock/news?
code=5440&b=k202610300044)

o HIEHUM(5440)DIKME - BAFE2 4 (https://www.kabutec.jp/company/?code=5440)


https://www.kabutec.jp/company/?code=5440
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://finance.yahoo.co.jp/quote/5440.T/profile
https://irbank.net/E01266
https://j-lic.com/companies/5440
https://www.nikkei.com/nkd/company/?scode=4028
https://www.nikkei.com/nkd/company/?scode=4028
https://j-lic.com/companies/4028

5440 HIERM - IFISHTIR - REES S CRERT72a—-)L
(https://kabuyoho.ifis.co.jp/index.php?action=tpl &bcode=5440&sa=report _chg)
HERIH [5440)] ~ SHAREIL 10%Hzm (https://kabutan.jp/news/?b=k202404300017)
2026 & 3 B JREE(E — special items and cash-flow lines
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf)
HEBE [5440] ~ SHIEE% 11% FAELE (https://kabutan.jp/news/?b=k202507310040)
HEN [5440] -~ SHAREIX 14%E% « 20 FAEESA (https://kabutan.jp/stock/news?
code=5440&b=k202604300033)
HERM (%) [5440] : REBEIR (https://finance.yahoo.co.jp/quote/5440.T/financials)
2026 & 3 AHA AEFHAER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/
web 2026-3 0430.pdf)
HERH s HA - R hF L - KO THRF 3 1BEH) THilEEz B
(https://finance.logmi.jp/articles/382675)
Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
(https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153)
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Global Rebar Prices Increase in May 2026 (https://www.indexbox.io/blog/global-rebar-
prices-rise-across-major-markets-in-may-2026/)
High US anti-dumping tariff to have limited impact on Vietnam's top steelmaker Hoa
Phat (https://theinvestor.vn/high-us-anti-dumping-tariff-to-have-limited-impact-on-
vietnams-top-steelmaker-hoa-phat-d18604.html)
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(SMM Steel) Vietnam Construction Steel Prices Hold Steady as Mills Maintain Offers
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steel-prices-hold-steady-as-mills-maintain-offers)
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code 5440. Code 5440 is HHEMUAKEN S
(KYOEI STEEL LTD.), an electric-arc-
furnace rebar maker (Osaka, TSE Prime,
March year-end). GREZ is code 4028
(chemicals). Every finding in this map
belongs to 5440; whether the Owner
intended 4028 cannot be resolved by
public research, so the conflict is carried
as a gating open question rather than
silently resolved.
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https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F008
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F007
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F006
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F005
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F004
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F003
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F002
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F001
https://www.kabugami.jp/reports/5440/?review=2026-11-01#section-15

iR A | REHRLIRS
RERRIZR TRAAXIEX - HEERFNEX - IHERE 0 ; EENHEABSHRNEEEH - K
HBHEYMBTERENEIERRE > FTESBREENG - GETRERTNBIRE -

FOO1 | The supplied label BGRE% does not match code 5440. Code
5440 is H£HEMUAHFRX S (KYOEI STEEL LTD.), an electric-arc-furnace
rebar maker (Osaka, TSE Prime, March year-end). ARE% is code
4028 (chemicals). Every finding in this map belongs to 5440;
whether the Owner intended 4028 cannot be resolved by public
research, so the conflict is carried as a gating open question rather

than silently resolved.
BAIEX : 00 | IREB % ~ D 5ZOEL ; 13 | SeHIAAZEN SR » Binl 10 B 30 BT EMBEE ;
15 | EEBRESHIEELL ; 15 | IFERFIS %S

IRIESER © FFRERZE

IWEBIGFREESE - If 4028 was intended, none of this research transfers and the Review
subject must be redone; publication under 5440 must carry the &4 identity only.

IHERR (5 ; EERECRRESH)

o AEEXEMKASI (4028) DEIER (https:/j-lic.com/companies/4028) | EAEH : B/
S3F 5 AMBEIERLE ¢ 01 5 RMEIE - 01

o [REEXE] %l - BRRFM=-2—X (4028) (https://www.nikkei.com/nkd/company/?
scode=4028) | BEAER | Bi% / HF ; IMNIERL : 01 ; RMEWIE : 01

o HIEHMKASI (5440) DREIEIR (https:/j-lic.com/companies/5440) | EAEH : B/
<¥; —FWIE : 01

o 5440 HZEHH (https://irbank.net/E01266) | EAEA : HiZ / X5 ; —FHEIE : 01~ 05

o HZEBUE(H) [5440] : B¥I15R (https://finance.yahoo.co.jp/quote/5440.T/profile) | B ALE
B EE /=5 —FRIE: 01

MEFRKICR (E3A)

e HAZEEX : The supplied label AREZ does not match code 5440. Code 5440 is HIEEIE
#X&%t (KYOEI STEEL LTD.), an electric-arc-furnace rebar maker (Osaka, TSE Prime,
March year-end). AJ/RE2 is code 4028 (chemicals). Every finding in this map belongs
to 5440; whether the Owner intended 4028 cannot be resolved by public research, so
the conflict is carried as a gating open question rather than silently resolved.

o [NBREAZEZEE! [ IDENTITY CONFLICT

o NEBFRIEFNE : OPEN DISCOVERY

o AFHEM (FRYAIZR) : Owner intent unknown; no public path can resolve it. Issuer-
perimeter details (non-controlling interests, JV partner terms) are separately
unresolved.

TLITHELRI -


https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F001
https://finance.yahoo.co.jp/quote/5440.T/profile
https://finance.yahoo.co.jp/quote/5440.T/profile
https://irbank.net/E01266
https://irbank.net/E01266
https://j-lic.com/companies/5440
https://j-lic.com/companies/5440
https://www.nikkei.com/nkd/company/?scode=4028
https://www.nikkei.com/nkd/company/?scode=4028
https://www.nikkei.com/nkd/company/?scode=4028
https://j-lic.com/companies/4028
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F002 | 06 | FASEHRETHE : EF¥FEFATIEE > THEWIIE K LT

BALEX : 00 | iIRES% ~ IF25%0LEL ; 06 | TRAEDRETEE | LXERFETEE > THERE
NBET 5 13 | FehAIAFAZEX SR » Bin) 10 B 30 B TEMBEEK ; 14 | 1155~ E2MBESRF . =&
it 19.72 9

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

o HIEHEH [5440] - SHIEE % 36% FAHEILE (https://kabutan.jp/stock/news?
code=5440&b=k202610300044) | ‘EAER : Bi% / ZF ; —FRIE : 35

o HIEHUN [5440] SHIRE % 36% FA{EIE — H1 FY2027/3 result table
(https://kabutan.jp/stock/news?code=5440&b=k202610300044) | 'EAfEA : HiEZ / %,
—FIOUF : 1214 +~15~16 26~ 28 ~ 35 ; RMEIE : 29 ; BIUFE :
12~14~15~16+~26+~28+~29+~35

o HHRUIN(5440) DKM « BAFED4T (https://www . kabutec.jp/company/?code=5440) | [EALE
B/ &, —FRIE: 172731

o 5440 HIEHHM - IFISHTIR - FEEL KK CREX TP a—)L
(https://kabuyoho.ifis.co.jp/index.php?action=tp1&bcode=5440&sa=report _chg) | E4
5/ BHi% / X5 SMBIISERER 0 232527~ 31~ 35 ; BEUUFE :
23+25+27~30~31+35

MEFRKICR (E3A)

e HAZFEEX : On 2026-10-30 Kyoei cut FY2027/3 ordinary profit guidance from ¥14.0bn to
¥9.0bn (-35.7%); operating profit ¥15.5bn to ¥9.5bn; net ¥8.4bn to ¥4.8bn (EPS
¥110.45). H1 actuals were sales ¥177.7bn, operating profit ¥6.11bn, ordinary ¥5.93bn
(company H1 guide ¥6.0bn, so H1 was in line), net ¥3.26bn. Implied H2 ordinary profit
is about ¥3.07bn versus about ¥8.0bn previously implied (derived). The cut is therefore
an H2 expectation reset rather than an H1 miss; which segments drive it (domestic
spread and energy versus Vinton transition costs versus Vietnam) is not evidenced
because the primary tanshin and briefing text were not retrievable.

o NEFEAZEZEE! : EXPECTATION RESET EVENT

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAENX (FIBIER) ' Sets the earnings base against which the ¥70 dividend, capex
funding and the 0.37x PBR are judged; the attribution decides whether the cut is
cyclical (recoverable) or structural.

o FHAEM (FR4i2x) ' Segment attribution unproven; the H2 reset assumes no pass-
through recovery, which Tokyo Steel's H2 expectation contradicts for the sector.

TELFTHELRI -

FOO3 | 07 | a5 ER=FWK T - EEENMEMRAETH
BAEX : 07 | £HME3EL=ER TR ERROMBIREEITIN ; 14 | AERS5RALH | W&t
9.35 73

FRZTSERE : 35 MBENE + RS
HHERE (710 ; EEHREEERKESH)


https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F002
https://kabuyoho.ifis.co.jp/index.php?action=tp1&bcode=5440&sa=report_chg
https://kabuyoho.ifis.co.jp/index.php?action=tp1&bcode=5440&sa=report_chg
https://www.kabutec.jp/company/?code=5440
https://www.kabutec.jp/company/?code=5440
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044

HEEE [5440] ~ SHAZREIL 10%EzE N (https://kabutan.jp/news/?b=k202404300017) |
BAER B/ XHF, RERIE 23 EOFZ 020810122023 +28+30+33; 7
APEERR 1 020810122023 +28+30+33+35; HEftFE® : (i

2026 & 3 B JREE(E — special items and cash-flow lines
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | 'EAfEMR :
B/, —FWIE:16~17~19~32+35; RMEEIE : 17 ~ 32 ; EULFIZ :
06~16+~17~18+~19~25+~28+32; [EMkEEE 1 06~ 17 ~ 19 ~ 28 ; EftA%E : [HE

HEDGE [5440] -~ SEEERE % 11% FA{EE (https://kabutan.jp/news/?b=k202507310040)
| BAER | BiE / X35 RARIE : 23 ; TUUFRE : 10232831 ; Bk -
10~23+~28+31+35; HithA% : [A%

2026 F 3 AHA RERE(E (AEEE) (EE

(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | 'EAfER :
BiE /2, —FWIE: 021822252729

HER [5440] ~ SHIZE X 14%F% ~ 20 FREZA (https://kabutan.jp/stock/news?
code=5440&b=k202604300033) | ‘EAfFH : B#E / XiF

HEBE [5440] ~ SHAREZ 36% T AMEIE (https://kabutan.jp/stock/news?
code=5440&b=k202610300044) | BEAER : HiZ / X#F ; —FKIE : 35

HEM () [5440] : REBIHR (https://finance.yahoo.co.jp/quote/5440.T/financials) | /&
LfER B/ X

MEFRKICR (X A)

FRZE/E X : Initial full-year ordinary guidance has been revised down in each of the last
three fiscal years: FY2025/3 initial ¥19.0bn versus actual ¥15.7bn; FY2026/3 initial
¥18.0bn cut to ¥16.0bn in July 2025 and landed ¥16.2bn; FY2027/3 initial ¥14.0bn, net
trimmed to ¥8.4bn in July 2026 and ordinary now ¥9.0bn. The initial guide has been
optimistic three years running.

REFEAZEEE | MANAGEMENT CREDIBILITY PATTERN

AREBRIFIRIE - COVERAGE35 / OPEN DISCOVERY

ZERASX (FYBiS®) : Lowers the weight an ordinary shareholder should place on
management forecasts, including the ¥9.0bn guide itself and Vinton ramp claims.
THEM (R¥IER) : Pattern is three observations; cause (planning bias versus cyclical
shocks) is not separated.

TELATHELRI -

F004 | 08 | 94T 90 Hith&Zl 70 Bt > IS5 IREEXE T 63%
BAIEX : 08 | 24IM 90 BchEEl 70 Bt > #&H55IREZEEE 63%

bt

SEEE | 35 MBERNE

IHERR (5 ; EERECERRESH)

2026 F 3 A AREHAER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/

web 2026-3 0430.pdf) | ‘EAER | B/ X5 —FRIE :
02~03~05~06~10~11+12+~14+~15~16~20+23+25+26+28+35; RMEEWIE : 26 ; &
WLEIZ :02~03~05~06~10~11+12+~14+~15~16~17~20~22+23+-25+26+28+35
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https://www.kyoeisteel.co.jp/ja/ir/news/auto_20260430514526/pdfFile.pdf
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https://kabutan.jp/news/?b=k202404300017
https://kabutan.jp/news/?b=k202404300017

HERH « B - N b Lo KO TR 3ES)) THHEEZ ERM
(https://finance.logmi.jp/articles/382675) | 'EAfER : Bi% / X5 ; —FWiE :
02~06~08~09+10+26+28; RMEIE : 0610~ 28 ; EWLFRE :
02~06~08~09~10~25~26+28

HER [5440] ~ SHEARE X 14%F% ~ 20 FREZA (https://kabutan.jp/stock/news?
code=5440&b=k202604300033) | EAEA : B/ 2%

2026 F 3 AHA RERE(E (AFEE) (EH)
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | 'EAfEMR :
B/ XF, —FRIF: 021822252729

HEHH [5440] ~ SHIRE Z 36% FA1ELE (https://kabutan.jp/stock/news?
code=5440&b=k202610300044) | ‘B4R : % / X#F ; —F Wik : 35

MEFRKICR (X A)

FRZERX : FY2026/3 dividend ¥90 (30+60) at a 39.7% payout, above the 30-35% policy.
FY2027/3 plan ¥70 (30+40) was set in April at a planned 33.8% payout while explicitly
referencing Vinton funding needs. Policy also states a floor of at least ¥30 per year
regardless of results. Whether the ¥70 was changed on 2026-10-30 could not be
verified from primary text; the retrieved headline says unchanged. No buyback
observed.

REBFAFTSEE | CAPITAL RETURN RECORD

MEBRIRIRIE : COVERAGE35

EEIRAS X (F1RiEx) ' Defines the income stream and the policy constraint that the
earnings cut now strains.

THEMY (B¥iC®R) : Primary notice for the Oct 30 dividend forecast not verified.

TELATHELRI -

FOO5 | 08 | 94T 90 Hith&Zl 70 Bt > 55 IREEXE T 63%
BAILEX : 08 | 94M 90 Bich&EE) 70 Bt > ##FA1s5IKREXEE] 63% ; 11 | BAMIX : Vinton
BHTH » MESWBELLMITFFZELY ; 14 | @l « HESEAES | ZM&it 15.78 9

bt

SUEH | ABEAE +35 BB ENE

IHERE (470 ; EEHECERESH)

HEHE [5440] ~ SHIREZ 36% FA1ELE (https://kabutan.jp/stock/news?
code=5440&b=k202610300044) | EAER : B#% / X¥F;, —FWIE : 35

HEHE [5440] SHAZE Z 36% FHELE — H1 FY2027/3 result table
(https://kabutan.jp/stock/news?code=5440&b=k202610300044) | ‘EAEAR : HiZ / X ;
—FIIF :12+14+~15-~16+26 28~ 35 ; REIE : 29 ; BEUURE :
12~14+~15+~16+~26+~28+29+35

2026 F 3 BHA REHAER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/

web 2026-3 0430.pdf) | EAMEA : B/ 255 ; —F Wi :
02-03-~05~06~10+11+12+14+~15~16~20+23+25+26+28+35; REAWIE :26; &
DUF¥E :02-03-0506~10~11+12~14+15~16~17~20+~22+23+25-~26+28+35
HESE s B - XML - RO THER 3B CTHilEExRER
(https://finance.logmi.jp/articles/382675) | ‘BAfER | —FRIE :
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https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/web_2026-3_0430.pdf
https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/web_2026-3_0430.pdf
https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/web_2026-3_0430.pdf
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F004
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://www.kyoeisteel.co.jp/ja/ir/news/auto_20260430514526/pdfFile.pdf
https://www.kyoeisteel.co.jp/ja/ir/news/auto_20260430514526/pdfFile.pdf
https://kabutan.jp/stock/news?code=5440&b=k202604300033
https://kabutan.jp/stock/news?code=5440&b=k202604300033
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02+06~08+~09+10+26+28; RMAIIE : 06~ 10~ 28 ; THUFRIZ :
02~06~08~09+10+25+~26+28; HithA#%E : RIE

MARKIZR (EXH)

e HZFEEX : On the new guide, ¥70 against EPS ¥110.45 is a payout of about 63%
(derived), roughly twice the 30-35% policy range; the ¥40 final dividend compares with
an implied H2 EPS of about ¥35 (¥110.45 minus H1 ¥75.1, derived). Cash cost is about
¥3.0bn (¥70 on about 43.46m shares outstanding, derived) against guided net of
¥4.8bn. The cut therefore mechanically broke the policy ratio, and a final-dividend
reduction is plausible but unconfirmed.

o NEPFAZFEHXE! | PAYOUT STRESS INFERENCE

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (FIAIEF) ' A dividend held at about 63% payout is paid from the balance
sheet while capex is at a multiple of free cash flow; the alternative is a cut that hurts
yield holders.

o AFHEM (FR#HiIExE) @ Whether the board changed the forecast; opposing evidence is
the policy's explicit stable-dividend priority and ¥30 floor.

TELEATHELRI -

F006 | 08 | Vinton MERESE T E—(E > THIRNGER
BAEX : 00 | IBESH « 95RO ; 08 | Vinton MERELE TIF—(Z > THRNGH ; 14
| Bl ~ HESEARS | =&t 15.78 9

RISSERE | KRR+ 35 BB SNE
IHERR (61 ; ERIRECRREAH)

e Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
(https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153) | EAfEAR : BiE/ X
B, —FWIE: 0420223035 ; EUUEE 1 04~20+~22~30+35

e Kyoei Steel Lifts U.S. Investment for Vinton Plant Amid Cost Surge
(https://www.tipranks.com/news/company-announcements/kyoei-steel-lifts-u-s-
investment-for-vinton-plant-amid-cost-surge) | ‘EAFEH : HiZ / 35, —FRIE :
03+06+~13~18+~20+25+29+30; RMEIIE : 25~ 29 ; THUFRIE :
03~06~13+18~20~25+29+30

o (HZEEH 5440.T) (FHTEEHOZR) KERRICHITI2REREFEBOBEEICEATSEMS
t (https://finance.biggo.jp/news/jpx_tdnet 140120260731504881) | EAFEH : HiZ / &
¥ RAIEIE : 22

o T KE Y M URBIREERE EL v b2 EXRBEELE HRAEELA
(https://news.yahoo.co.jp/articles/fbbf6f2dab8e34f6f405e9aef2c3efe7b2fd2240) | BAME
Hﬂ DB/ X RMAEIE 04~ 20

. FEUE ~ KT FHIMNITILNY TORFITIZFR A LIC 218 3,000 F RILRE
(https.//WWW.Jetro.gO.Jp/blznews/Z024/07/4092da166fd51078.htm1) | BAER B/ X
?%

. EEM KEFRME Y by - RF—)Lit BERBEORESEZ KIZHUGE
(https.//www.mrJ.Jp/ZOZ50204_2014/) | BAER B/ i

MEFEHICR (EXA)
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https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F005

e HAZE[EX : Vinton Steel (Texas) total planned investment rose from US$230m (Jul 2024)
to US$255m, US$327m (Jan 2026) and US$437m (Jul 2026), about +90% in roughly
two years, citing US inflation, materials, logistics and tariffs on European equipment.
The July 2026 notice moved the new melt-shop start from March 2027 to July 2027 with
construction start July 2026; integrated production stays October 2027. Capacity is
360,000 net tons per year. Funding is internal funds and bank loans (earlier also Texas
IRBs) under self-imposed equity ratio above 50% and net D/E below 0.5. This corrects
the earlier melt-shop date of March 2027. US$437m is roughly ¥65-70bn at ¥150-160
per dollar (FX-sensitive estimate), about 30% of consolidated equity and close to
market cap. The company said the revision has no impact on current-year results.

o NEFEAZEE | CAPITAL ALLOCATION ESCALATION

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESN (RIAIEFR) : The largest capital bet relative to equity and market value;
the shareholder outcome is dominated by whether it earns above cost of capital.

o FHEM (RYAIZR) : Further budget changes cannot be excluded; unit economics
undisclosed.

TELEATHELI -

FOO7 | 03 | Vinton BT TSR E—XEHA @ IS H XK
BAEX : 03 | Vinton W T2 25— XA & SR T2 X RN

HZSEE - 35 MBENT
IHEFRR (410 ; EERECERKRSH)

e Tenova's First Green Citymill Flex at Vinton Steel LLC
(https://tenova.com/newsroom/press-releases/tenovas-first-green-citymill-flex-vinton-
steel-llc-sets-new-benchmark) | ‘AR : B / iF ; IMPIIERIE : 04060720 %
WUFRIZ 040607~ 20

e Vinton Steel invests in new minimill technology for sustainable long steel production
(https://www.thermprocess-online.com/en/Media News/News/Vinton Steel invests in
new minimill technology for sustainable long steel production) | ‘EAFER I HiZ/ X
5 SNEPIRSEAREE 1 03~ 04~ 20 ; EWUFRIZ 1 03+~04 06~ 20

e Japan-based Kyoei breaks ground on $255 million Vinton Steel investment
(https://www.elpasoinc.com/news/local news/japanese-executives-vinton-steel-
expansion/article a76746c5-8458-425f-a680-28030095ddd9.html) | ‘B4R  BiZ /X
5 SMEBERIEARLE 1 03~ 20~ 33 ; BEIHRIZ 1 03+~20+33

e Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
(https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153) | EAEAR : BiEF/ X
B, —FHIE:04~20~22~3035; ELUFIZ : 04~20~22+30+35

MEFEHICR (EXA)

e HiZFEIEX : Vinton is a roughly 63-year-old plant acquired in 2017 from Black Diamond
Capital. The new melt shop is Tenova's first Green Citymill Flex, executed through a
Techint EPCM contract with a Pomini rolling-mill rebuild, and the company describes
the target process as a world-first direct billet transfer welding-rolling application.
Supplier-sourced capacity (400kt) and company capacity (360k net tons) are not
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reconciled. No independent commissioning reference or R&D spend was found, so
whether the technology creates shareholder economics (energy, yield, cost per ton) is
UNKNOWN.

o NEPHAZEZEE! : TECHNOLOGY EXECUTION PROFILE

o AEFIESRIC : COVERAGE35

o EERRAESNY (RIAIEF) : Technology risk sits inside the Vinton return and is not
separately priced.

e FTHEM (R¥AIZHE) : First commercial use; unit saving, ramp curve and capacity basis
unresolved.
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e Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
(https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153) | ‘EAFER : HiZ /%
B, —FRIE:04~20~22~3035; EWMHFZE:04~20+22~30+35

o 2026 %3 A AEERE (AEEE) (EH)

(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | ‘EAFEA :
BiE /S, —FWIE: 0218222527 +29

o hEARETE NeXuSI2026
(https://www.kyoeisteel.co.jp/ja/ir/management/middle course.html) | ‘EAFEH : HiZ /
< —FHIE : 22

o HIEBUM(5440)DIKME - BAF59 4 (https://www.kabutec.jp/company/?code=5440) | EAME
FAERE/XF;, —FRIE: 172731

MEFEBEICR (EXMA)

o HAZEEX : At a 7-8% cost of capital, US$437m (about ¥65-70bn, estimate) needs roughly
¥4.6-5.4bn a year of incremental after-tax operating profit versus a baseline in which
the old plant is loss-making. FY2026/3 net profit was ¥9.9bn and FY2027/3 guided net
is ¥4.8bn. Incremental ROIC cannot be tested because spread per ton, volume ramp
and cost savings are undisclosed. Capex per annual net ton is about US$1,200
(derived).

o NEPHAZEZEE! : RETURN ON _INCREMENTAL CAPITAL UNKNOWN

e  WERIEFRIC : COVERAGE35 / OPEN _DISCOVERY

o TERRAESN (RIAIEF) : Decides whether book value growth is value-creating; if not,
ROE stays below cost of equity and PBR below 1x is justified.

o FHAEM (FRIAIZR) : No Vinton unit economics disclosed; incremental ROIC
unverifiable on public information.

FELITHEEI -
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Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
(https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153) | ‘EAER : HiE /X
B —FWIE:04+20~22~30~35; EOURE 1 04~20+~22~30+35

Kyoei Steel Lifts U.S. Investment for Vinton Plant Amid Cost Surge
(https://www.tipranks.com/news/company-announcements/kyoei-steel-lifts-u-s-
investment-for-vinton-plant-amid-cost-surge) | ‘EAFEH : Bi% / 3%, —F R :
03~06~13~18+~20+25+~29+30; RMAIIE : 25~ 29 ; THUFRE :
03+06+~13+~18~20~25~29+30

HERE  KE Y b UREREEBE ELy hZ2EERBREE HRIEEEA
(https://news.yahoo.co.jp/articles/fbbf6f2dab8e34f6f405e9aef2c3efe7b2fd2240) | [EAfE
A BE# /X% REEIE: 04~ 20

2025 £ 3 BHARMAEHER RESHAER
(https://www.kyoeisteel.co.jp/ja/ir/library/result/main/0O/teaserltems2/013/linkList/00/
link/2025-3 2Q%201107+.pdf) | 'BAfER : B / L35 ; RERKIE : 04 ~ 20

HEHH ~ KE > b TIHRESTEEE (https://plantdb.jp/article/c3387af5-d5ef-48af-8e07-
ac668d80d5ef) | ‘BAMER | BiZ / ZiF

HERE KT T ZINTILNY TORMITISHRG EIC 283,000 5 FILRE
(https://www.jetro.go.jp/biznews/2024/07/4092dal166fd51078.html) | ‘EAER : B/ X
¥

HERM KEFRHEY Y - RF )L BEREORE B Z KIBHEEICEE
(https://www.mrj.jp/20250204 2014/) | EAER : HiE / X%

MEFEHICR (EXA)

BRI X : Vinton execution risk compounds: budget raised four times in about two
years, melt-shop start already slipped four months, a first-of-its-kind welding-rolling
process, a rebuild of a 63-year-old plant that has had a fire, a steel-leak accident and
aging-equipment outages, plus tariff-exposed European equipment.

REREAZEEE! | EXECUTION RISK

AEBRIELRE - COVERAGE35 / OPEN DISCOVERY

EERAESNX (REBIiEx) A further overrun or delay deepens leverage and defers
returns; a failure leaves a large low-return asset base.

THEMY (B¥IZR) : Probability of further changes not quantifiable.

TELEATHELRI -
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e US rebar prices climb after mill hike announcements
(https://www.seaisi.org/details/27733?type=news-rooms) | ‘EAER : HiZ / £¥F ; MM
R :08~11+12+~35; RMEIE: 08~10~11+~12+~30+ 35 ; EWUFE :
08~10~11+12~30

e Softer Rebar Market Pushes for a Price Increase (https://www.staalx.com/news/softer-
rebar-market-pushes-for-a-price-increase) | [EAfER | B / X#F ; IMNPIERE :
08+13+14; EWUFZ : 0813+ 14

e Global Rebar Prices Increase in May 2026 (https://www.indexbox.io/blog/global-rebar-
prices-rise-across-major-markets-in-may-2026/) | 'EAER : Hi% / 35 ; NP ¢
1114 ; REWIE : 14 ; EOUFRZ 1 11+~ 14

e High US anti-dumping tariff to have limited impact on Vietnam's top steelmaker Hoa
Phat (https://theinvestor.vn/high-us-anti-dumping-tariff-to-have-limited-impact-on-
vietnams-top-steelmaker-hoa-phat-d18604.html) | ‘EAEH : HiZ / §F ; INEPILRE :
08~ 13 ; RMEIIE : 13 ; EWLFRIE 1 0813

o (FHZEHUE 5440.T) 2027 £33 BHA F 1 W¥EREEE
(https://finance.biggo.jp/news/jpx_tdnet 140120260730503937) | 'EAER : HiE / &% ;
—FIIIE : 15

o 202743 AHAE 1 W¥HR REHBAER
(https://www .kyoeisteel.co.jp/ja/ir/main/017/teaserltems1/00/linkList/00/link/web 2026-
3 2Q1112.pdf) | BAER : B#& / &5

MRFEHIZR (EXA)

e HAZE[EX : The US rebar backdrop is supportive: domestic 4 rebar spot reached US$920-
970 per short ton in January 2026 (highest since May 2023) with thin imports; mills
raised prices US$30 in May; imports fell 28.8% under 50% steel tariffs; Vietnamese
rebar faces a 121.97% preliminary anti-dumping duty. Counterweights are weakening
private non-residential demand, sluggish distributors and possible reopened imports
from South Korea. Vinton is nevertheless loss-making, which points to plant-specific
cost and reliability problems rather than market weakness.

o REFEAZEZEE! | MARKET BACKDROP WITH COUNTERWEIGHTS

o AERFESRIC : COVERAGE35

o LEIRASESNX (FYIZF) : Supports the upside case for Vinton's spread but rests on
reversible tariff protection.

o FHEM (RYAIZR) : Net tariff effect (higher selling price versus higher equipment
cost) unquantified; duration of regime unknown.
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e EET20FERBL BB 122566 58> TRRELIFIFHAE]
(https://www.japanmetal.com/news-t20261006151004.html) | ‘EAFEA : HiZ / X3F ; MR
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LRI :02~05~0911+12+15+28+30+35; RMEIEIE : 02050915 ; ETLFIZ :
02~05~09+11+~12+~15~28+~30+35; [ENkEEER : 11 ; EfRE  [AE

o HEA/NEEREOERAREBEOREEK (2026 F6 A)
(https://www.fudenkou.jp/news/2026/08/post 250253.html) | 'EAER : B / XI5F ; SMB
LRI :03~05~0911+12+15~19; ?Iﬁbﬁ’“ .03~05~09+11+~12+~15~19

e 2026FEH 1M¥H (2026F4-6 BH) MMEEREL
(https://www.meti.go.jp/policy/mono_info service/mono/iron and steel/20261q.pdf) | /E
AMER B3/ 8 SMPIISEARES 1 05~ 11 5 BEWUFIZ 1 05~ 11

o SHEHOEE RR/ELEM I RDERKHEH - —RHEISSES D
(https://www.japanmetaldaily.com/articles/-/269399) | BEAER : HiE / X5 ; RAWIE :
05

o FIRERZRHEMRREA X—H—ELITEZRDZ EARERLEIXNER
(https://news.yahoo.co.jp/articles/3352fc3a1133da6db58914f0b063b1d149¢82551) | /&
AER B/ <

MARKIZR (EXH)

e HZFEIEX : Japanese rebar demand is at multi-year lows: association shipments were a
record low about 5.88Mt in FY2025 (third straight record), FY2026 is forecast at
5.66Mt (-120kt) with April-August already 80kt below the prior year and below
forecast, April-June shipments were 1.487Mt (-1.9%), inventory has risen year on year
for 12 months, METI sees April-June steel demand -1.5%, and Kanto rebar was flat in
late October with buyers lacking projects. Labor shortages and material-cost inflation
hold back construction. The association chair says price increases are essential.
Whether the squeeze is structural (excess capacity versus shrinking volume) or
cyclical, and whether domestic EAF rationalization will occur, is unresolved.

o NEPEAZEZEE! : STRUCTURAL DEMAND PRESSURE

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (F#IER) : The domestic profit base shrinks unless pricing power or
capacity rationalization appears.

e FHEM (R¥AIZx) : Structural versus cyclical not separable on public data;
rationalization unevidenced.
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o BIF—a—X—E (HENME RAEMERME) (https://www.japanmetal.com/tag/denro) | ‘&4
fGRFD © Ef / 9% 5 SNSREISTARIR 0 02~ 06~ 10~ 16 ~ 30 3 REKIE : 09 ~ 35 ; ETHEE |
02~06~09+10~16+~30

o FARERLEHEMRAZTA X—H—ELIFEFZROZ ENREHEIANER
(https://news.yahoo.co.jp/articles/3352fc3a1133da6db58914f0b063b1d149¢82551) | /&
AER B/ <

o R BH—REFTFRIC ZFI8E 49 BHIERTF
(https://news.yahoo.co.jp/articles/0d761c6732862d69a0a2c4b47ala9cc37d2a9¢e16) | 'E
AER B/ 2

o HFRE RREHHR REBAK (https://www . japanmetal.com/news-
t020260428148713.html) | ‘EAFER : HiZ / 15

MEFRKICR (X A)

e HIZFEEX : Cost pass-through lags in Japan: BOJ's price index shows scrap +25.9% and
commercial electricity +7.2% (April-July 2026 average versus FY2025), driven by yen
weakness and the Hormuz closure; Tokyo Steel lost ¥2.3bn at operating level in April-
June after three price rises and expects H2 flow-through; Kyoei held its rebar list at a
¥115,000/t floor in August-September while weighing a mid-period rise; Kansai makers
push prices but buyers lack projects. Tokyo Steel posted its first H1 ordinary loss in 14
years yet revised full-year guidance to a profit, a sector read-through that Kyoei's H2
guide does not share.

o [NEPEAZEEE! | COST PASS THROUGH LAG

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAENX (FIBIER) : Whether pass-through arrives in H2 FY2027/3 separates a
cyclical trough from a structural margin reset.

o FHEM (RIKIZHE) ' Acceptance rate of price rises and effective dates undisclosed.
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o 2026 F 3 A AEFHAER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/
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o (HZEHE 5440.T) 2027 F£3 BHA 5 1 W HREEE
(https://finance.biggo.jp/news/jpx_tdnet 140120260730503937) | ‘B4R : BEiE / XiF ;
—FIIIE : 15

MRFEHICR (EXA)

e FAZEENX : Domestic metal spread (selling price minus scrap) averaged ¥51.3k/t in
FY2026/3 (-¥4.0k YoY) and fell ¥12.8k/t (-23.4%) YoY in Q1 FY2027/3. Overseas
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shipments were 58% of group volume in FY2026/3 (1.90Mt of 3.28Mt) and overseas
steel profit rose ¥7.9bn that year. Group profit therefore tilts overseas while the
domestic spread compresses.

REPEAZESEE! | SPREAD AND REGIONAL MIX FACT

AREFREIRIE : COVERAGE35 / OPEN DISCOVERY

E@EIRESNX (RIAIER) : The spread times volume drives domestic profit; the mix shift
means overseas durability carries more of the group outcome.

THEM (R¥IiC®) ' Segment profit split for H1 not retrievable.
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2026 & 3 BHA JREHAER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/
web 2026-3 0430.pdf) | BEAMH : BHi% / 5 ; —FHIE -
02~03~05~06~10~11+~12+~14+~15~16~20+23+25+26+28+35; REWIE : 26 ; &
WLEIZ :02~03~05~06~10~11+12~14+~15~16~17~20+22+23+-25+26+28+35
AN F LIRS VISHNA T+ TIHOFES A VDR L—BIHELE L
(https://www.kyoeisteel.co.jp/ja/news/release/release5982880383887670209.html) | /&
ZA(ER B3% /2 IMNPEIEARLE  08 10~ 20 ; FWUEIE 1 0810~ 20
MBS: Steel sector faces strong prospects thanks to domestic demand
(https://www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-
ap-luc-gia-nguyen-lieu) | ‘EAERH : Hi% / X1F ; SMPIERE : 05-11+~12+15~35; k@
FOUE : 11+~35; BEOURIZ 1 05~11+12+15
Construction and Steel Sector - Entering a New Growth Cycle
(https://www.mbs.com.vn/files/uploads/2025/12/BCCL 2026 Xay dung Engver.pdf) | /E
AfER B/ 25 MBI 1 11~ 13 5 TWUREZ 1 11~ 13 ; FkEEiR 1 13 ; HEthAR 1 k
Ik~ A2
2026 F3 AHA £ 2 ¥ H (FREHEA) REREE
(https://data.swcms.net/file/kyoeisteel/dam/jcr:1cf75b2b-55b7-4558-9394-
8daef709115d/140120251031584149.pdf) | BAER : BHi% / Z#F ; —FWIE :
18+~29+32; RMAWIE : 18 ; EWUFRIE 1 15~16~17~18~29~32; ENLEER 1151617 ;
HMBE [
2026 &F 3 AHAFEH FEWRKRHAS
(https://www.kyoeisteel.co.jp/ja/ir/library/result/main/0/teaserltems2/017/linkList/01/
link/web 2026-3 2Q1112.pdf) | BAER : HiE / ZiF
BEARERDHHE EA HERS )L — TF2E5HAR (2025-09)
(https://daiwair.webcdn.stream.ne.jp/wwwl1/daiwair/qlviewer/pdf/2509205440wAoRm
LIBE.pdf) | BAER : HiE / ZiF

(SMM Steel) Vietnam Construction Steel Prices Hold Steady as Mills Maintain Offers
(https://news.metal.com/newscontent/104120727-smm-steel-vietnam-construction-
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steel-prices-hold-steady-as-mills-maintain-offers) | 'EAfEA : SMEPISERLE : 08 ~ 10 ; BN
2 00810 ; HtARE © RIE

MARKIZR (EXH)

e HAZFEEX : Vietnam has recovered from the FY2024/3 trough: south and north sites hit
record-level shipments and profit in FY2026/3, VIS completed its Hai Phong rolling line
(800kt per year; company says the competitor cost gap is closed), every Vietnam site
was profitable in H1 FY2026/3, and MBS Research projects construction-steel output
+26% and Chinese imports -10% in Q3 2026. Counter-points: 2025 domestic prices still
fell about 7% under Chinese pricing pressure, northern rivals (Hoa Phat blast furnace,
induction and mini-blast producers) use different cost structures, and company-
asserted durability is unverified. Durability against Chinese steel and Hoa Phat is an
open question.

o NEPEAZEZEA! : RECOVERY WITH DURABILITY QUESTION

o HNEBFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o TERAENX (FIBIER) ' Vietnam is the recovered profit engine that offsets Japan; its
durability determines whether overseas profit can carry group returns.

e FHEM (R¥AIZxR) : Broker and company sources; Kyoei Vietnam share and cost
position unverified.
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o (HZEHE 5440.T) 2027 F£3 BHA 5 1 ¥ HREEE
(https://finance.biggo.jp/news/jpx_tdnet 140120260730503937) | ‘EAEMA : EHIZIE ; —
FIOIE : 15

o 2027 F3 AHAE 1 W¥H REHAER
(https://www.kyoeisteel.co.jp/ja/ir/main/017/teaserltems1/00/linkList/00/link/web 2026-
3 2Q1112.pdf) | BAER : BEFIEE

o BEAREBRDHE T EAN HERES )L —TEHFHAR (2025-09)
(https://daiwair.webcdn.stream.ne.jp/www11/daiwair/qlviewer/pdf/2509205440wAoRm
LIBE.pdf) | ‘EAER : EFIEHE

o 2026 % 3 AR ZEHRLHRAS
(https://www.kyoeisteel.co.jp/ja/ir/library/result/main/0O/teaserltems2/017/linkList/01/
link/web 2026-3 2Q1112.pdf) | ‘EAFEH : HZILE

o ANEFLIEHMS VISHNA T4 > TIZEOEES A AR L—EIHRLELE
(https://www.kyoeisteel.co.jp/ja/news/release/release5982880383887670209.html) | /E
LWIER - BEFIEE ; MPEIIEREE 1 08~ 1020 ; BEOUUFRIZ : 08+~10~20

MRFEHICR (EXA)

e HZEJEX : Overseas steel is the profit engine and swing factor: Q1 FY2027/3 overseas
operating profit ¥3.17bn (+435%) on sales ¥52.9bn (+36.3%), with strong Vietnam and
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high-margin thin rebar in Canada; the US site was still loss-making (aging equipment,
outages, planned maintenance making Q2 a loss, expected to turn profitable in H2 after
stabilization). The company guided overseas profit growth in April, before the October
cut. Canada's durability under US tariffs is company-asserted only.

REFEAZEEEY : OVERSEAS PROFIT ENGINE

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (RIAIER) : Group growth depends on overseas out-earning the domestic
decline; the US leg is simultaneously where capital is added fastest and where profit is
weakest.

AEME (FEBIER)  Which segment drove the Oct 30 cut remains unknown; the US
H2 turnaround assumption is untested.
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2026 £ 3 BHA ;RE (= — special items and cash-flow lines
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | ‘EAFEH :
B/ XF, —FRIF:16~17~19-32+35; RMAWIE : 17 ~ 32 ; TWFE ©
06~16~17~18~19~25~28+32; [ENIEEER : 06 ~17 1928 ; EMAE : AL
FEIFES T o 2D~ HERBII TR DTV
(https://note.com/arakakiyasunari/n/n2f786465e6be) | 'EAFER : Hi% / ¥F , —F Wi :
32 ; SMERERSEARES : 33 ; RMAIGIE : 03~ 16 ; EWURIE 1 0316 ~32 33 ; [ENkEER 16 ~32;
HMB%E : e

HERNMIIBIGZE LFVRLZEZELEHN 2 7TFEIHITEELE 6 R ZETE
(https://minkabu.jp/news/4499468) | BAER : Hi% / XIF ; IR © 32 ; REWIE :
16 ; EWUFTE 1 16 ~ 32

2026 F 3 A AREHAER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/

web 2026-3 0430.pdf) | BAMEMA : Hi% / X% ; —FWIE
02~03-05~06~10+11+12+14+~15~16~20+23+25-26+28+35;, REAWIE :26; &
WFREE 1 02-03-0506~10~11+12~14+15~16~17~20+~22~23+-25+-26+28+35

MEFEHICR (EXA)

FRZEEX : FY2026/3 operating profit rose 10.7% and ordinary 3.0%, but net fell 8.6%
because FY2025/3 included ¥3.52bn of special gains (US fire insurance ¥2.77bn,
subsidies ¥0.71bn) against ¥2.64bn of impairments, while FY2026/3 special gains were
only ¥0.36bn. Operating cash flow fell from ¥39.4bn to ¥24.7bn even though taxes paid
fell ¥3.4bn; FY2025/3 OCF contained ¥3.5bn of insurance and subsidy receipts.
Ordinary or operating profit is the cleaner earnings line; no fraud-like anomaly found.
NEFEFZEEEY | EARNINGS QUALITY FINDING

MERRIEARIC : COVERAGE35
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E@EIRAS X (RERI1IE%) ' Net income and OCF comparisons across FY2025/3-FY2026/3
mislead; the cash base for capex and dividends is thinner than headline profit.

THEMY (B¥RIER) : Working-capital contribution to OCF not separated; guarantee
purpose unknown.
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2026 F£3 B REREE (HA&E®E) (&)

(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | ‘EAFEA :
B/, —FWIE: 021822252729

Bffi:I5REE 55821 (2025481 BH~2026463 831 H)
(https://newsfile.futunn.com/public/NN-PersistNoticeAttachment/7781/20260623/

JPX EDINET/S100YGQP.PDF) | ‘B4R : HiZ / X#F ; —FWIE :
01~02~17+~18~25+29

HER(5440) DIKE - 7594 (https://www.kabutec.jp/company/?code=5440) | BEAfE
B/ XF; —FKIE: 172731

Kyoei Steel Lifts U.S. Investment for Vinton Plant Amid Cost Surge
(https://www.tipranks.com/news/company-announcements/kyoei-steel-lifts-u-s-
investment-for-vinton-plant-amid-cost-surge) | ‘B AR : B / #F ; —F Wi -
03~06+13~18+~20+25+29+30; RMAWIE : 2529 ; BEOUFRE :
03~06+~13+~18~20~25+~29+30

2026 F3 AHA F 2 MW¥H (PREEA) REREE
(https://data.swcms.net/file/kyoeisteel/dam/jcr:1cf75b2b-55b7-4558-9394-
8daef709115d/140120251031584149.pdf) | BAER : BHi% / X5, —FWIE :
18+29+32; RMEIEIE: 18 ; BEHUEIZ :15-16~17~18+29~32 ; ALK 1 151617 ;
HithAi& : [hse

MREFEHICR (EXA)

FRAZEEX : At FY2026/3-end: equity ratio 56.7%, equity ¥211.7bn, cash ¥46.4bn,
interest-bearing debt about ¥94.6bn, net D/E 0.08x on company definition (includes
IRB trust cash, CDs and leases; 0.15x on the 10/30 data-aggregator basis), estimated
FCF ¥6.8bn, investing CF -¥15.4bn. Planned FY2027/3 capex was ¥52.6bn with net D/E
rising to about 0.30x before the profit cut, within a stated 0.5x ceiling. A letter of credit
issued by SMBC is backed by a company guarantee whose purpose was not identified.
Solvency risk is low; the constraint is flexibility if profit stays near ¥9bn and Vinton
overruns again.

REPEAZESEE! | BALANCE SHEET CAPACITY

AEREFRIE : OPEN DISCOVERY / COVERAGE35

E@ERESNX (RYAIER) : Limits insolvency or destructive-financing risk, but the
cushion is being spent on capex with unproven returns.
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THEM (R¥AICR) : Parent-available cash, maturities and guarantee nature
unresolved.
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SEHEFICBE T SEIEICDOLT (2025F 6 A 25H)
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20250625599618/pdfFile.pdf) | 'EAfEMR :
B/ =T —FRIE: 07~ 23~ 24 ; SMEPIRERLG - 29 ; RMALEIE - 07 ~ 24 ; TR -
01+~07~23+~24-~29

A—RL—bANFT Y ABRES (REEH2024F 783 H)
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20240430580298/pdfFile.pdf) | 'EAfEMR :
BHiZ /&5, —F0IE 1 21 23 ; EWUEE 1 2123

BRI DR (https://www.kyoeisteel.co.jp/ja/ir/stock/shareholder.html) | ‘EAER : HiE /
XHr, —FRIE: 24

HEBE [5440] OKXGE CEREFHIEIR (https://kabutan.jp/stock/holder?code=5440) | /E
AER  BE /X5, —FRIE: 2425

BARERDAHG S EFA HEMEI )L —TF245H= (2025-09)
(https://daiwair.webcdn.stream.ne.jp/www1 1/daiwair/glviewer/pdf/2509205440wAoRm
LIBE.pdf) | BAER : BHiE / ZiF

HEHFAKASHOSHIBRE SEEE
(https://www.nikkei.com/compass/company/jumsz4u91DjdJin5GR1bry) | ‘EAER : HiE /
5 SMNBIISCARES 1 21~ 24 5 BWUFE 12124

MRFEHICR (EXA)

BRZEIEX : Nippon Steel holds 26.68% of issued shares (28.1% of voting rights including
indirect holdings) as an equity-method affiliate, says its purpose is contribution to its
own consolidated profit, takes no part in Kyoei's management decisions, has no related
contracts and supplies a non-executive auditor. The Takashima family holds about 15%
(chairman 10.00%, Takashima Seiko 5.14%); Mitsui & Co 3.38%, Godo Steel 3.10%, Air
Water retirement trust 3.01%. The board has 4 independent outside directors (11-
person board in 2024; counts of 9 and 11 appear in other years) with a majority-
independent nomination and compensation committee; about 3.2% is treasury stock
(about 1.44m shares) with no observed buyback. Two strategic poles hold roughly 42%
jointly, leaving a smaller free float.

REPFAZFESEE : CONTROL AND GOVERNANCE STRUCTURE

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FEIBiEx) : Control sits with two poles; supports payout continuity and
stability but leaves minority-holder treatment dependent on unstated intentions.
THEMY (B¥IER) : Board-size figures in the sources are inconsistent across years;
incentive design not retrieved.
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o IREEAIZ 6302 EM... BBk « KHAICHEITEIERR (https://mewswitch.jp/p/48945) | B4
£/ BHiZ/ X3 ; IMNPIIEREE : 07081324 ; ETLFEE . 07081324

MEFRKICR (E3A)

e HIZFEEX : Nippon Steel is building about 2.9Mt per year of electric-furnace capacity at
three domestic sites (Yawata, Hirohata, Yamaguchi) by FY2029 as part of its blast-
furnace transition; it targets high-grade steel, not rebar, so direct competition with
Kyoei is not evidenced, but its largest shareholder is simultaneously becoming a large
domestic EAF operator.

o NEPEAZEZEE! | STRATEGIC HOLDER COMPETITIVE SHIFT

o HNEFRIEFRIE | COVERAGE35

o EEIRASN (F4iZF) ' Raises the question whether Nippon Steel's long-run interest
is aligned with Kyoei minority value.

e THWEM (FHAIER) : Confidence 0.6; no evidence of rebar overlap.

TELITHELRI -

F020 | 07 | MAIRAGEBEAM » RAELFHBE
BALEX : 07 | BARRAREAN  REAFERE ; 13 | RASHEMNERIAR | INEREINE

ES

HZEER © 35 MBEHINE
IHERE (3 ; EENECERESH)

o FEMFEFICEITSZEIEICOWVT (2025%F 6 A 25 H)
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20250625599618/pdfFile.pdf) | 'EAfEMR :
BEIHE ; —FIIE : 07 ~ 23 ~ 24 ; SMBINLEARES © 29 5 RIAIIUE : 07 ~ 24 ; THUREE !

01 07+~23~24+29

. HEUH®RASHOSHBRESEERE
(https //lwww .nikkei.com/compass/company/jumsz4u91DjdJin5GR1bry) | ‘EAER : Hi%
JEYE 5 AMSRIRSERRLG - 21 ~ 24 ; BEINFEIZE 1 2124

o IXEFAIZ 6302 EM.. AAREK « RICHEITEIERIE (https:/newswitch.jp/p/48945) | B4
M © EIFIEHE ; SMNBPIISERIE 0 07~ 081324 ; EWUFE 1 07~08~13+24

MEFEHICR (EXA)

e HZEEX : The intentions of Nippon Steel and the Takashima family toward Kyoei
(support, stake change, privatization, exit) are not public; the family is the owner-
manager pole behind Vinton escalation and dividend policy, and Mitsui's 3.38%
commercial role is not established.
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o NEPFAFEHXE! : UNKNOWN OWNER INTENT

o  RNIEEFXIFEIRIE : COVERAGE35

o ETERASNX (FHICR) ' A takeover premium or support floor is possible but
unevidenced; equally constraints could harm minorities.

e THEM (FHAIER) : No path to public intent evidence before large-holding filings or
statements.

TELATHELRI -

F021 | Customer concentration (Hanwa and MM ##%1 share of sales),
VKS joint-venture terms and the share of profit attributable to
minorities (about ¥6bn non-controlling interest per Open Discovery)
were not retrieved; the ordinary-shareholder claim on consolidated

overseas cash is therefore uncertain.
BALEX:03 | BEEER  -ETEELY BAEEZERIEE  SEHIE; 13 | RASMEMESL)T
B @NEEETINER

FRZTSERE : 35 MBENE + RS
HHEXRE (410 ; EERECERKESH)

o 5440 HZEHRM (https://irbank.net/E01266) | ‘EAER | EFIHE ; —FEE : 0105

o HIEEUH [5440)] :#KfE - Fr—b - BEHSE
(https://web.fisco.jp/platform/companies/0544000) | ‘EAFEH : HIZIEE ; —FRKIE : 05

o JI)L—7%%t (https://www.kyoeisteel.co.jp/ja/company/group.html) | ‘EAFER : BIFIHE ;
—FIIE:01~03~07~21; EWUFZE :01~03+~07 21

o HE (https://www.kyoeisteel.co.jp/ja/company/history.html) | 'EAER : BEIFHE ; —F %
UE 107 ~33; EWLUFIZ 101 ~07~09~21+~24+~33; [EMEEER : 01 ~07 ~ 0921 ~24 ; EHthF
= AE

MEFEHICR (EXA)

e HZFEEX : Customer concentration (Hanwa and MM ##4 share of sales), VKS joint-
venture terms and the share of profit attributable to minorities (about ¥6bn non-
controlling interest per Open Discovery) were not retrieved; the ordinary-shareholder
claim on consolidated overseas cash is therefore uncertain.

o MEPHAZEEE! : UNKNOWN CUSTOMER AND JV TERMS

e  WERIEFRIC : COVERAGE35 / OPEN _DISCOVERY

o TEIRASX (FIBIEx) : Consolidated profit overstates parent-available economics
when minority and JV leakage exist.

o FHEM (FI#HiIZxE) : Resolvable only through securities-report notes, not yet read.

TLEATHELI -

F022 | 09 | 0.37 £ PBR RIfE ROE BEFIENKZ » FEHBEMNEER
SAIEX : 09| 0.37 {Z PBR RMAZ ROE BTN » FE2ESAER

PRZUER | 35 MBHNE

IHERR (5 ; ERRECRRRESH)
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HIEHEM news page showing pre-announcement quote (https://kabutan.jp/stock/news?
code=5440&b=n202604300817) | 'EAEMR : BH¥F / ¥ ; —FRIE : 34 ; SMEPIMERLE :
27~31+34; EUURIE : 34

5440 HZERM - IFISHTIR - FEES S CREXT72a—-)l
(https://kabuyoho.ifis.co.jp/index.php?action=tp1&bcode=5440&sa=report_chg) | E4
R 1%/ 45 ; SMERIISEAREE © 23~ 25~27 31~ 35 ; BUURZE :
23+25+27~30~31+35

HIEBRIN(5440) : IBiAHKMM - B2 | #%F %R Pro (https://kabuyoho.jp/sp/reportTarget?
bcode=5440) | 'EAMER : B / X85 ; MPIIERL 0 182223262729+ 31 ; RMAK
UE : 27 ; BIUFE 1 18~22~23~26~27+~29+31

H B (5440) Dk - BAFE 9 — 2026-10-30 trading and disclosure list
(https://www.kabutec.jp/company/?code=5440) | ‘EAFER : Hi% / X#F ; —FRiE : 34 ; 5
BRILSERREG © 27 5 RMAGIE : 31 ; THUFZ : 34

HERIN(5440) DIKfE - BAF5924 (https://www.kabutec.jp/company/?code=5440) | BEAfE
R B/ &, —FRIE: 172731

MEFRKICR (E3A)

FRZE/E X : On Oct 29 the stock was ¥1,835 (PBR 0.38x, yield 3.81%, market cap
¥82.4bn); pre-cut consensus FY2027/3 ordinary profit was ¥14.75bn, so the ¥9.0bn
guide is about 39% below it; analyst rating average is neutral with average target
¥1,950 (one broker cut to ¥1,800 in May). Post-cut consensus and target changes were
not available on the review date.

REFEAZEEEY : MARKET EXPECTATION STATE

AERFEMRIC : COVERAGE35 / TECHNICAL

EERRARS X (F1RIiIEx) : Shows the gap between guidance and what was expected,
and how much was priced.

REM (REIER) : Post-cut consensus unknown; consensus counts are small.

TELITHELRI -

F023 | 06 | T E#AMAE—ERKX > RFERLHFERL
BALEX : 06 | +ER#EFNAE—EEA » RABRKLERL

i}

FUEHE : 35 MBRWE + A

IHERR (41 ; EERECRRESH)

HEBE 10 FETHRE 1.6 15 - BicHD ~ PBRO.5 ETE|ZR (https://media.rakuten-
sec.net/articles/-/51158) | ‘BAER : Bi% / ¥ ; TIFE .
02+05+12+18+~22+25+26+~27+~29+33; [AMkEEER :
02+05+12+18+~22+25+26+27~29+~33+35; HithA% : [HL

2026 F£ 3 BHA REREE (HA&E®E) (EH)

(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | ‘EAFEA :
BiE /&%, —FWIE: 0218222527 +29

FHEBZESTE TNeXuSII2026]
(https://www.kyoeisteel.co.jp/ja/ir/management/middle course.html) | ‘EAFEH : HiZ /
=5, —FHIE © 22
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o HIEEUE [5440] -~ SHARE%Z 36% FA{EIE (https://kabutan.jp/stock/news?
code=5440&b=k202610300044) | EAEA : HiZ / X#F ; —FKIE : 35

MARKIZR (EXH)

e HZFEEX : From FY2015/3 to FY2025/3 net income and equity both grew 1.6x while
market cap grew only 1.2x and PBR fell from 0.7x to 0.5x; ROE was 5.4% in FY2025/3
and 4.8% in FY2026/3 versus a stated cost of equity of about 7% and a target of 8%+.
The FY2026 plan targets (sales ¥380bn, ordinary ¥25bn, shipments 4.0Mt, ROE 8%+)
are now far out of reach with ordinary guided at ¥9.0bn; management's own PBR
explanation cites overseas steel, especially Vietnam. FY2027/3 ROE on guided net is
about 2.2% (derived).

o NEFEAZEE! | CAPITAL EFFICIENCY HISTORY

e RZEIFEFFIZ : COVERAGE35 / OPEN DISCOVERY

o TERRASX (FRIBIEx) ' Explains why a PBR near 0.4x-0.5x is consistent with equity
compounding below cost of capital.

o AFHEM (FRI#RIEHE) : Cost of capital is company-stated; incremental returns unknown.

TELATHELRI -

F024 | 10 | (R ASEZEFIRSE » EA="REGIL(E : Tl *’%ﬁﬂ%
BALEX : 10 | BEAEERERS » = REEIEE | THRRSTEMED ; 10 | ESERS » BERE
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IRIESER © FFRERZE
IHERE (470 ; EEHECERESH)

o HIEHEM(5440) £ EMAE (https://kabutan.jp/stock/kabuka?code=5440&ashi=yar) | ZE4
5 B8/ X5, —FRIE . 34 ; TOURE - 34 ; ALEEE © 34 ; HthAR%E : AE

o 5440 HIEHM #KliF v — b (https://irbank.net/5440/chart) | EAER : B/ XI5, —F0
IE D 34 BWURE 34 ;5 [ENkEESR : 27 ~ 33~ 34 ; AR : [HE

o [HZEHE] MMl - HERFT— 21— X (5440) (https://www.nikkei.com/nkd/company/?
scode=5440) | BEAfER : B#& / X5 ; —FRWIE : 34 ; TUUFRE : 34

o 5440 WAL TS L #kMf : HEREW (https://finance.matsui.co.jp/stock/5440/index) | BAfE
B/ <F; —FKIE: 34

MEFEHICR (EXA)

e HZFEEX : Claim-level price record: all-time high ¥3,750 (2007-07-24), all-time low ¥876
(2010-11-02), 2011-2016 range ¥1,011-2,455, 2020 low ¥1,153, 2021-2022 depressed
range ¥1,217-1,775, breakout in 2023 to ¥2,234, then highs of ¥2,665 (2024), ¥2,459
(2025) and ¥2,696 (2026-01-22, a 10-year high). Annual lows rose five years running:
¥1,217 (2022), ¥1,234 (2023), ¥1,478 (2024), ¥1,588 (2025), ¥1,692 (2026 YTD, Jun
26). Price near ¥1,787 on Oct 30. The Open Discovery note that full price-history
Technical Research was not done in that pass is superseded by the independent
Technical lane; the pure Technical State itself is held in the protected structure, not
here.

o NEPEAZEZEE! ¢ PRICE _HISTORY FACTS

o AEBFRIEFRIE : OPEN DISCOVERY / TECHNICAL


https://finance.matsui.co.jp/stock/5440/index
https://finance.matsui.co.jp/stock/5440/index
https://www.nikkei.com/nkd/company/?scode=5440
https://www.nikkei.com/nkd/company/?scode=5440
https://www.nikkei.com/nkd/company/?scode=5440
https://irbank.net/5440/chart
https://irbank.net/5440/chart
https://kabutan.jp/stock/kabuka?code=5440&ashi=yar
https://kabutan.jp/stock/kabuka?code=5440&ashi=yar
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F023
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044
https://kabutan.jp/stock/news?code=5440&b=k202610300044

e TERASNX (FREAICR) : Gives the factual price setting for valuation and timing
comparisons.

o FHAEM (F¥i2®) : No continuous daily OHLCV series or Owner chart; annual and
event-day resolution only.

TELEATHELI -

F025 | 10 | 2026 F/L 1M 25BNMIERE : 4 B—BTE > 10 AlE%
BAEX : 10 | 2026 F/IMANEAMNERE : 4 B—KTE > 10 BlE%

IHERE (611 ; ERECEEREH)

o [ZSEEWME) BB s HERE - TV EFR—ILT0>J X (2026 F 04 B 30 H)
(https://note.com/bold_hornet726/n/nd86f34195b83) | ‘B AMER : B / ZF ; IMNBPIILR
% :34; EOURZE 34

o HITEHUM(H) [5440] : #%MBFRT (https:/finance.yahoo.co.jp/quote/5440.T/history) | /E
WER  BiZ /X5 —FRIE : 34 ; RARKIE : 34 ; TUUEE 34

o [HIEHE) kM - BRI = 21— X (5440) (https://www.nikkei.com/nkd/company/?
scode=5440) | ‘EAER : B/ X5 ; —FRIE : 34 ; THURZE : 34

o HIEEIH [5440] DOHKMEFRSIT—&
(https://s.kabutan.jp/stocks/5440/historical prices/daily/?page=10) | B4R I B/ X
¥, —FWIE: 34 ; TWURE 1 34

o HIEHH news page showing pre-announcement quote (https://kabutan.jp/stock/news?
code=5440&b=n202604300817) | BAMER : Hi% / XiF ; —FRIE : 34 ; SMEPIILRE :
27~31+34; EWFRIZ . 34

o HIEBIHN(5440) DKM « BAFEO M — 2026-10-30 trading and disclosure list
(https://www .kabutec.jp/company/?code=5440) | ‘EAFER : HiZ / ¥, —FRIE : 34 ; 5h
ERILILARGE 27 ;5 RMAIGIE : 31 ; THUREE : 34

MEFEHICR (EXA)

o HAZEX : Claim-level event-day record: on 2026-04-30 the stock fell 13.09% (-¥286) to
¥1,899 and kept falling to the ¥1,692 low on Jun 26 (about -22.6% from ¥2,185 and -
37% from the January high); it then recovered to ¥2,138 on Sep 1 (about 44% of the
January-June loss), slid about 14% to about ¥1,836 by Oct 29, and on Oct 30 traded
from ¥1,834 down to ¥1,727 before closing at ¥1,787 (-2.67%), recovering about 55%
of the intraday drop (derived).

o NEFEAZEHXE : EVENT DAY PRICE RESPONSE FACTS

o MAEPRIFEFRIE : TECHNICAL

o TEMERASX (RIBIEx) : Shows how the market absorbed the April and October
disclosures.

o FHAEM (FR¥i2®) : Single sessions are thin evidence; post-Oct 30 behaviour
unobserved.

TELEATHELI -
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HZEERE : 35 MERNE
IHERE (51 ; EEREEERESH)

o HEEBUE(H) [5440] : ¥kfHEBFHRS (https:/finance.yahoo.co.jp/quote/5440.T/history) | /E
AfER  BiE /&5 —FRIE: 34 RAKIE : 34 ; EHURIE : 34

o HIEHM news page showing pre-announcement quote (https://kabutan.jp/stock/news?
code=5440&b=n202604300817) | BAMER : HiZ / ZiF ; —FRIE : 34 ; SMPILRE :
27~31+34; EWFRIZ . 34

o HZEBUIMN(5440)DIKE - BAFE2H — 2026-10-30 trading and disclosure list
(https://www.kabutec.jp/company/?code=5440) | ‘EAFER : Hi% / 3§ ; —FRiE : 34 ; 5
BRI 27 ; RMAIE : 31 ; EOUFE © 34

o 5440 HEH - IFISKTIR - FEEL LK CRERT P a—)l
(https://kabuyoho.ifis.co.jp/index.php?action=tp1&bcode=5440&sa=report chg) | E4
A : Bi% / X5 ; SMEPIISEREE © 23252731~ 35 ; EIUFE ©
23~25~27~30~31+~35

o HZEHIN [5440] - SHIRE % 36% FAHELE (https://kabutan.jp/stock/news?
code=5440&b=k202610300044) | ‘B4R : %/ X#F ; —F Wik : 35

MEFRKICR (X A)

e HAZE[EX : Price-fundamental timing looks price-led and partly pre-discounted: the
decline from the September high started weeks before the October disclosure, PBR
was already about 0.38x, and a roughly 36% ordinary-profit cut (about 39% below
consensus) produced a close only 2.7% lower with an intraday recovery. One session is
thin evidence; the post-Oct 30 return behaviour decides whether the cut was absorbed.
This is a cross-lane relationship and does not alter the protected Technical State.

o  NEFEAZEXE | CROSS LANE TIMING INFERENCE

o WEPRIEATIC : TECHNICAL / COVERAGE35

o EERASNX (RIAIExR) : If pre-discounted, the cut carries less incremental downside
than its size suggests; if not absorbed, further downside remains.

o FHEM (RIBIEZR) : Confidence 0.5; depends on weeks of future closes relative to
¥1,692 and ¥1,727.

TELEATHELI -

F027 | 09 | ERLFERMEENRALTH > MAXKETRE
SAEX : 09 | ERLFERMEENRATE > MAXERE

FRZTSERE : 35 MBENE + RS
IHERE (710 ; EEHRECERRESH)

o HEARETE NeXuSI2026) =iFAS
(https://www.kyoeisteel.co.jp/ja/ir/management/middle course/main/07/
teaserItems1/0/linkList/00/link/NeXuSII%20web++.pdf) | ‘EAER : B / X% ; —F8
IE : 33 ; RMEWIE : 33 5 EWFRIZ : 03042022 ~23~33; [ENkLEEE -
03~04+20~22+23; EMthAR : [AE
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HEEE [5440] ~ SHAZREIL 10%EzE N (https://kabutan.jp/news/?b=k202404300017) |
BAER B/ XHF, RERIE 23 EOFZ 020810122023 +28+30+33; 7
APEERR 1 020810122023 +28+30+33+35; HEftFE® : (i

2026 & 3 B JREE(E — special items and cash-flow lines
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | ‘EAFEH :
B/, —FWIE:16~17~19~32+35; RMEEIE : 17 ~ 32 ; EULFIZ :
06~16+~17~18+~19~25+~28+32; [EMkEEE 1 06~ 17 ~ 19 ~ 28 ; EftA%E : [HE

2026 F 3 AHA AEHAER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/

web 2026-3 0430.pdf) | BEAER : BiF / 5 ; —FRIE -
02~03~05~06~10+11+12+~14+15~16~20+~23+-25+26+28+35; RMAEWIE : 26 ; &
DUF¥E :02-03~0506~10~11+12~14+15~16~17~20+~22+~23+25-26+28+35
HEHGE [5440] SHAZE Z 36% FHELE — H1 FY2027/3 result table
(https://kabutan.jp/stock/news?code=5440&b=k202610300044) | 'EAER : B / X,
—FIOUF 1 12~14 151626~ 28 ~ 35 ; RMAIE : 29 ; TEUWUFRE :
12~14~15~16~26+~28+~29+35

HERH « B - N b L - KO TR 3#RES)) THHNEEZ ERH
(https://finance.logmi.jp/articles/382675) | EAfER : B / X5 ; —FWiE :
02~06~08~09+10+26+28; RMEIIE : 06 ~ 10 ~ 28 ; EWUFIZE :
02~06~08~09+~10~25~26+28

HEH [5440] ~ SHIRE Z 36% FA1ELE (https://kabutan.jp/stock/news?
code=5440&b=k202610300044) | ‘EAfEM : B3/ X#F; —FWIE : 35

MARKIZR (EXHE)

B3R X : Normalized earnings are well below plan and uncertain: ordinary profit was
¥21.0bn (FY2024/3), ¥15.7bn, ¥16.2bn and is guided ¥9.0bn, with the implied H2 run-
rate (about ¥6bn annualized) lower still. Management's aspiration of about ¥20bn even
in weak markets has not been met. A defensible normalized range is wide, about ¥6-
16bn, with a central case near ¥10-12bn, depending on spread recovery, Vinton ramp
and Vietnam durability. What share of the cut is cyclical versus structural is open after
stripping insurance, subsidy and impairment items.

REPFAFTEE - NORMALIZED EARNINGS ESTIMATE

MEBRIEFRIE - COVERAGE35 / OPEN _DISCOVERY

EBIRAS X (R¥RiE%) : Valuation on normalized profit is highly sensitive to the
domestic recovery assumption.

THEY (B¥IiE®R) : Cannot separate structural domestic decline from cyclical cost
lag.
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o HIEHH S BA - R bF L - dbKD THR 3 BEF]) THHEREZ ERH
(https://finance.logmi.jp/articles/382675) | 'EAfER : Bi% / X5 ; —FWiE :
02~06~08~09+10+26+28; RMEIE : 0610~ 28 ; EWLFRE :
02~06~08~09~10~25~26+28

o HE (https://www.kyoeisteel.co.jp/ja/company/history.html) | ‘EAER : B/ &5, —F
[_LleE 0733, ETFIZE :01-07~09~21+24+~33; EMkEER 101 ~07~09~21 24 ; Hfth
R& AL

e EET20FERBL HEIHT 125 2E566 78> THEAME EIFIIHA]
(https://www.japanmetal.com/news-t20261006151004.html) | ‘EAFEH : HiZ / ¥F ; 9P
WERLE : 02~05~09~11+12+~15+28+~30+35; RMAWIE : 02 ~ 0509~ 15 ; BEOHUFZ :
02~05~09~11+12~15-28+3035; ELEEER : 11 5 EfthARR i

o B/ a21—X—E (HENME BEAEMRIRM) (https://www.japanmetal.com/tag/denro) | [E4
R : Bi%/ X5 ; SMEPIISERLE 0 0206 ~10 16~ 30 ; RMEIWIE : 09 ~ 35 ; BULFEZE ©
02~06~09~10~16~30

o BAREBHDAHRTE TN HERHEFS )L —T2HEHAR (2024-09)
(https://daiwair.webcdn.stream.ne.jp/www1 1/daiwair/qlviewer/pdf/2409145440kV7XPe
hx0X.pdf) | ‘EBAER | B3/ 28 ; —FRWIE : 09

MEFEBICR (EXA)

e HAZE/EX : Kyoei has a narrow regional-logistics advantage (about 19% domestic rebar
share, local scrap and local shipment, almost no exports) but little demonstrated
pricing power: the spread compressed, the list-price floor was held rather than raised,
and peers show the same squeeze. In Vietnam the price setter is Hoa Phat on a
different cost base. Share and scale do not currently translate into returns above a 7%
cost of equity; leadership is in a narrow segment, not pricing leadership. Low-carbon
‘ethical steel' premiums are unproven in realised prices.

o NEBFAFEHE! | MOAT AND PRICING POWER JUDGMENT

o NEBFIEFRIE | COVERAGE35

o EERRAESNY (F#AIEF) ' The market is right to withhold a premium multiple until
pass-through is evidenced.

o FHAEM (FR#4i2%) : No customer switching data; assessment relies on spread and
price behaviour as proxy.
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o HZERM [5440] SHIEE % 36% FHELE — H1 FY2027/3 result table
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—FIOUF : 12~14 151626~ 28 * 35 ; RMEIE : 29 ; BIWUFRZ :
12~14~15~16+~26+~28+~29+35

Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
(https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153) | ‘B4R : B/ X
B, —FRIE:04-20~22~3035; EWMHFE :04~20+22~30+35

2026 & 3 BHA JRESAER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/
web 2026-3 0430.pdf) | BEAFH : BHi% / 5 ; —FWIE -
02~03~05~06~10~11+12+~14+~15~16~20+23+25+26+28+35; RMEWIE : 26 ; &
WLEIZ :02~03~05~06~10~11+~12+~14+~15~16~17+~20~22+23+-25+26+28+35
2026 &£ 3 BHA REEE (AAEE) (&S

(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | 'EAfER :
B/ XHF;, —FRIE:02+18+22~25~27+29

US rebar prices climb after mill hike announcements
(https://www.seaisi.org/details/27733?type=news-rooms) | ‘EAMERA : SMBILIARLE
08+11+12+~35; RMAIE:08~10~11+12~30~35; EILFZ :08~10~11+-12+30;
HMA®E | RIE

MBS: Steel sector faces strong prospects thanks to domestic demand
(https://www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-
ap-luc-gia-nguyen-lieu) | 'EAEMA  SMPIIERL : 051112~ 15~ 35 ; RAKIE :
11+~35; BEWUFE 1 05~11 1215 ; EMARE . RIE

MEFEBICR (EXA)

ERZEIE X : Working thesis: Kyoei is a capital-heavy overseas rebuild attached to a
structurally squeezed Japanese rebar base, priced near 0.37x book. The shareholder
outcome depends on Vinton and Vietnam earning above cost of capital before the
dividend and leverage tolerance are stressed. Balance-sheet strength limits solvency
risk but not the risk of continued low ROE; the third consecutive guidance reset lowers
confidence in management forecasts, and re-rating needs evidence of spread recovery
plus a credible Vinton ramp. Research confidence is low-conviction (0.5).

AEREAZESEEY : WORKING THESIS

AEBRIFIRIE : COVERAGE35 / OPEN DISCOVERY

EBERAESX (F4HIER) : Frames the investable question: loss of capital is more likely
via low returns and a cut dividend than via distress.

THEM (R¥IER) : Counter-evidence (US tariff prices, Vietnam recovery) prevents a
negative conclusion.
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2026 & 3 BHA AEFHAER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/

web 2026-3 0430.pdf) | ‘EAFER : B/ ¥ ; —FRWIE -
02~03~05~06~10~11+~12+~14+~15~16~20+23+25+26+28+35; REWIE : 26 ; &
WLEIZ :02~03~05~06~10~11+~12+~14+~15~16~17+~20+22+23+25+26+28+35
HEEE [5440)] SHAZEZ 36% FAELE — H1 FY2027/3 result table
(https://kabutan.jp/stock/news?code=5440&b=k202610300044) | 'EAER : HiE / X5,
—FIE:12+~14~15~16 2628 ~ 35 ; RMAEIE : 29 ; EUUFIZ .
12~14~15~16+~26+~28+~29+35

Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
(https://www.daiwair.co.jp/td download.cgi?c=5440&i=3265153) | BAFER : Hif /X
B —FWIE:04+20~22~30~35; ELURE 1 04~20+~22~30+35

2026 & 3 B JREE(E — special items and cash-flow lines
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | ‘EAFEA :
B/, —FRIE: 1617193235 ; RARIE: 17~ 32 ; TWUFE !
06+16~17~18~19~25+~28+32; [EMkLEIR : 06~ 17~ 19~ 28 ; HthFBE : [H5E

Kyoei Steel Lifts U.S. Investment for Vinton Plant Amid Cost Surge
(https://www.tipranks.com/news/company-announcements/kyoei-steel-lifts-u-s-
investment-for-vinton-plant-amid-cost-surge) | ‘EAFER : Bi% / &¥F ; —F R :
03~06+~13~18+~20+25~29+30; RMAWIE : 25~ 29 ; EOUFE :
03-06+~13~18~20~25~29+30

MEFEBICR (EXA)

FRZEIRX : FY2027/3 capex was planned at ¥52.6bn against FY2026/3 FCF of only about
¥6.8bn; profit has since been cut by about 45%; the ¥3.0bn dividend would be paid
from the balance sheet; and Vinton is funded by cash and bank debt under self-imposed
equity-ratio and net D/E limits.

REPFAZFTSEE | FUNDING AND PAYOUT RISK

MERRIEARIC : COVERAGE35

EERFEENX (RIAIER) : Capex, dividend and leverage limits compete for the same
cash; the weakest link determines the shareholder consequence.

AHEM (R%BI12%) : Whether limits bind at ¥9bn profit; H1 cash flow not retrieved.
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e EZET20FERBL BB 12566 58> TRRELIFIFHA]
(https://www.japanmetal.com/news-t20261006151004.html) | ‘EAER : HiE / ¥ ; MNP
ISERLE 1 02~0509+11+12~15+~28+~30~35; RMAWIE : 02050915 ; ETFEZE !
02~05+09+11+12+~15~28+30+35; @ENrEER 1 11 ; EMER : [AE

o HMXRUZyIMEGHR MESZIIENBELITFE - NOTSODEVRFD
(https://www.japanmetal.com/news-t20261015151109.html) | /‘EAFER : HiZ / 1F ; 90
ML : 30

o HIEBIN(5440) DKM - BAFEH M — 2026-10-30 trading and disclosure list
(https://www.kabutec.jp/company/?code=5440) | ‘EAEA : HiE / X#F ; —FRWIF : 34 ; 9+
BRI SEAREG 27 RERIE : 31 ; EULFIZ : 34

o BWZ-a—X—FE (HENN EREMERM) (https://www . japanmetal.com/tag/denro) | 'E4
EI =t iﬁ s JNERERSEAREE 1 02~ 06~ 10~ 16 ~ 30 ; RIAIE : 09 ~ 35 ; EWRE !
02~06~09+~10~16+30

MEFRKICR (E3A)

e FAZEIEX : Dated or observable catalysts: Q3 FY2027/3 results in late January 2027;
final-dividend decision; Vinton melt-shop start (July 2027) and integrated production
(October 2027); acceptance of mid-period domestic price increases against scrap at
¥51,000/t and rising electricity; the association's FY2026 shipment recovery; the virtual
PPA for 14MW of solar announced on Oct 30. Further Vinton budget changes or a
dividend cut are negative channels.

o [NEPFAZEAE! | CATALYST SET

o WERIFERIZ : COVERAGE35

o EERRASN (F4iZ®) : Near-term path depends on H2 spread and the Vinton
schedule.

o FHEM (RIBIZR) : Price-hike effective dates and acceptance undisclosed.
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e TEMArIAXMFICHE...BIFPX—H— BREHTNERZ LD
(https://news.yahoo.co.jp/articles/345d35a18ec7c0d98ff95fe1fb09ea86e408cb90) | /&4
R HiE/ X35 MPIISERER : 020608101214 +16+28+35; ETLFE :
02~06~08~10~12~14+16+28

e MBS: Steel sector faces strong prospects thanks to domestic demand
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ap-luc-gia-nguyen-lieu) | ‘EAFEA | B / 2 ; SMBIILERK 1 0511121535 ; kM
IONF 111 ~35; BWUHRIZ : 05111215

MARKIZR (EXH)

e HfIZEJEX : Probable cross-regional link (inference, confidence 0.5): strong Vietnam and
Bangladesh steel demand lifts Japanese scrap export bids, raises scrap cost for
Japanese furnace makers (+5.8% in a month to ¥51,000/t) and, via the same
Vietnamese demand, helps Kyoei's Vietnam volume. Strong Vietnam therefore partly
funds weak Japan; the net group effect is not quantified.

o NEPEAZEEE | CROSS REGIONAL TRANSMISSION

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAENX (FIBIERE) ' Overseas strength raises domestic cost, partially offsetting
group gains.

o FHAEM (RI8i2%) ' Net effect not quantified.
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e 2026 £ 3 B JRESEE — special items and cash-flow lines
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | ‘EAFEA :
BEFIEE;, —FWIE: 1617193235, RAWIE : 17 ~ 32 ; EWFE ©
06~16~17~18~19~25~28+32; [EMtEER : 06 ~17 1928 ; HithA®KE : [HE

o HEA/IEBRHOEARREETOREK (202656 B)
(https://www.fudenkou.jp/news/2026/08/post 250253.html) | 'EAFER : EIFIHE ; MR
LRI 030509111215+ 19; EWHFZE :03-05~09~11+12+15+19

MRFEHICR (EXA)

e HZEJEX : Kyoei's own inventory, receivables, payables and costing basis for FY2027/3
H1 were not retrievable. Sector inventory of small-bar products is up for 12 straight
months and the scrap price spike raises inventory cost while rebar prices lag, so cash
drain and write-down risk in H2 exist but are unquantified; industry inventory is only a
loose proxy.

o  NEFEAZEHEE | UNKNOWN WORKING CAPITAL

o  WERIFERIZ : COVERAGE35

o EERASNX (HYAIExR) : Possible additional cash drain and write-down, which would
worsen the funding squeeze.

o FHAEM (F4i2x) : Resolvable by H1 balance sheet and cash-flow statement.
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IHERE (470 ; EERECERESH)

o O—RL—bANFYRERES (REEH2024F783H)
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20240430580298/pdfFile.pdf) | 'EAfEMR :
BIFHE ; —FIE © 21 ~ 23 ; EIUFE 12123

o JI)L—7&%t (https://www.kyoeisteel.co.jp/ja/company/group.html) | EAER : EIFIHE ;
—FWIE:01+03~07~21; FIUFZE :01+~03~07~21

o 2026F 3 AH F2M¥H (FREHEA) REFREE
(https://data.swcms.net/file/kyoeisteel/dam/jcr:1cf75b2b-55b7-4558-9394-
8daef709115d/140120251031584149.pdf) | 'EAFER : EFEE ; —FWIE: 18+~29+32;
RERIE : 18 ; EULRIE 1516171829 ~32 ; Akt 1516~ 17 ; AR : L

o HEMFAMASHOSHBRESEERE
(https://www.nikkei.com/compass/company/jumsz4u91DjdJin5GR1bry) | ‘EAEH : HiZ
IEE 5 IMEREISEAREG 1 21 ~ 24 5 BEUUFIE 1 2124

MEFEHICR (EXA)

e HAZFEX : The realizable, tax-adjusted value of non-operating assets (policy holdings,
land, the Nakayama Steel stake, cross-holdings with Air Water and Nippon Carbon)
and the cash actually available to the parent versus ring-fenced in Texas IRB trusts, JVs
and minorities were not found; the purpose of the company-guaranteed SMBC letter of
credit is unidentified. No hidden-asset value is credited to the 0.37x PBR reading.

o [NEPEAZEZEE! | UNKNOWN PARENT CASH AND NON OPERATING ASSETS

o HNEPFRIEFRE : COVERAGE35 / OPEN DISCOVERY

o TERAENX (FIBICx) A material hidden-asset base would change the discount
reading and downside; its absence from evidence means none is credited.

o FHEM (FR#HIZH) : Annual-report notes (investment securities, land, restricted cash)
needed.

TLITHELRI -

FO35 | 10 | fiii&5czh -~ SpRAIRER ; ERISEESE 10 B 30 HZEMNUE
BAEX : 10 | fhissesh - BRARM ; BRIKSETES 10 B 30 AZEHKE ; 10 | HATRSSH
S RS 5 13 | DHEREHEL | TRRN—STINKE ; 15 | TERRESHRIERLL ; 15 | iHE
FREIS %5

PIEE : 35 MBHNE
IHERR (41 ; ERRECRRERESH)

o HZHIH news page showing pre-announcement quote (https://kabutan.jp/stock/news?
code=5440&b=n202604300817) | 'EAREMA : BFIHE ; —FRIE : 34 ; SMBISERE
27 ~31~34; EWUFIZ : 34
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o 5440 HEX - IFISKTIR - REEL LK CRERT P a—)l
(https://kabuyoho.ifis.co.jp/index.php?action=tp1&bcode=5440&sa=report_chg) | ‘&4
£/ . EIFIEE ; SMEPIISEAREE 1 2325273135 ; EHUFIE 1 23+25+27+30~31+35

o HHEBEUIN(5440) DK - B1F59H — 2026-10-30 trading and disclosure list
(https://www.kabutec.jp/company/?code=5440) | ‘EAEA : HZIEE ; —FRIE : 34 ; 9MEF
MERL - 27 ; RMAKIE : 31 ; EHUFE : 34

o HIEEH [5440] DOHKMEFRSIT—&

(https://s.kabutan.jp/stocks/5440/historical prices/daily/?page=10) | 'EAfER @ BiFE
1B —FWIE: 34 ; TUURE 1 34

MRRKIER (EXH)

e HAZEIEX : Post-cut consensus, target-price changes and the stock's return behaviour
after 2026-10-30 relative to ¥1,692 and ¥1,727 were not available on the review date
(Oct 31 and November prices unobserved); whether the full daily price history changes
the rising-lows structure is also unresolved.

o  NEFEAZEHXE | UNKNOWN POST EVENT MARKET STATE

o  WEPRIFEARIC : COVERAGE35 / TECHNICAL

o EERASNX (FHIRIExR) : Decides whether the October cut is already absorbed in price
and estimates.

o FHAEM (F$i2%) : Future information after the review cutoff; belongs to a later
Review.

TLEATHELRI -

F036 | Kyoei buys scrap, melts it in electric arc furnaces, rolls rebar
and bar, and sells mainly through steel traders (Hanwa, MM ##%) into
local construction demand; profit equals shipped tons times metal
spread less electricity and fixed cost, region by region. Consolidated
group: domestic steel (Yamaguchi, Hirakata, Nagoya, Tsuchiura),
Vietnam (VKS, VIS, KSVC, port, foundry), Vinton Steel (US), AltaSteel
(Canada, thin rebar), environmental recycling (about 2% of sales);
segments roughly domestic steel ~40%, overseas steel ~57%. Rebar
is local-scrap, local-shipment with almost no exports; about 44.9m
shares issued (about 43.46m outstanding). Dividend policy is 30-35%
payout with a ¥30 floor.

BAEX: 00 | REGH ~ IED 5RO 5 02 | EEW - 5L - RIEHN Z= > FIEBKENEL

T 14 | mkgEs ~ HESRARE | =&t 15.78 &3

IEERE | FRAR+ 35 BEHNE
IHERR (61 ; ERRECRREAH)

o HEHMAS (5440) DEZEIER (https://j-lic.com/companies/5440) | ‘EABER @ BRI
' —FRiE - 01

o 5440 HZEHM (https://irbank.net/E01266) | 'EAER : HiFHE ; —FWIE : 0105

o FHITEHH(H) [5440] : EIBIR (https://finance.yahoo.co.jp/quote/5440.T/profile) | ‘EAfE
R . EESEE ; —F%iE : 01
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o 20264 3 A REHBAER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/
web 2026-3_0430.pdf) | EAMER : EEIEE ; —FWRIF
02+03-05~06~10~11+12+~14+~15~16~20~23+25-26+28+35; RMAWIE : 26 ; &
WFEE :02-03-0506~10~11+12~14+15~16~17~20~22~23+-25+-26~28+35

o HIHEKE HAR - NbF L - KD TR 31BEH) THHERZRERH
(https://finance.logmi.jp/articles/382675) | (EAfER | EFIHE ; —FWiE :
02~06~08~09+~10+26+28; RMAIE : 06~ 10 ~ 28 ; ELLFE :
02~06~08~09~10~25~26+28

o JJ)L—7&%t (https://www.kyoeisteel.co.jp/ja/company/group.html) | EAER : EIFIHE ;
—FIIE : 01~03~07~21; EWURIE :01~03~07~21

MEFRKICR (X A)

e HAZEIEX : Kyoei buys scrap, melts it in electric arc furnaces, rolls rebar and bar, and
sells mainly through steel traders (Hanwa, MM }##%) into local construction demand;
profit equals shipped tons times metal spread less electricity and fixed cost, region by
region. Consolidated group: domestic steel (Yamaguchi, Hirakata, Nagoya, Tsuchiura),
Vietnam (VKS, VIS, KSVC, port, foundry), Vinton Steel (US), AltaSteel (Canada, thin
rebar), environmental recycling (about 2% of sales); segments roughly domestic steel
~40%, overseas steel ~57%. Rebar is local-scrap, local-shipment with almost no
exports; about 44.9m shares issued (about 43.46m outstanding). Dividend policy is 30-
35% payout with a ¥30 floor.

o NEPFAZFEXE! | BUSINESS MODEL ECONOMICS

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RIAIEF) ' A price-taking, spread-driven commodity model makes
earnings and dividend capacity cycle-dependent.

o FHAEM (FRY8i2%) : Pass-through lag length, trader concentration and segment profit
split undisclosed.

TELATHELRI -

FO37 | 09 | 0.37 £ PBR RIfY=Z ROE BF I Z » FEBEMNEER
BAIEX : 09| 0.37 & PBR RMHIZE ROE BTN » RNEREENES ; 14 | @kl - GES
AAEE | =ZI&1t 15.78 9

MIEE : 35 MBHNE
IHERE (810 ; EEECHERESH)

o HIEBM(5440)DHKME - BAF59 4 (https://www.kabutec.jp/company/?code=5440) | EAME
A BEEOIHE ; —FWIE: 17~ 27~ 31

o 2026 %3 A AEERE (AEEE) (EH)
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | ‘EAFEA :
BiFiE ; —FWiF : 021822252729

o HIHEHH news page showing pre-announcement quote (https://kabutan.jp/stock/news?
code=5440&b=n202604300817) | BAMER : EIFIEE ; —FRIE : 34 ; SMEPIMIERL
273134 ; EWUFRIZ . 34
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5440 HHENH - IFISHTIR - FBEL LK CRERT P a—)l
(https://kabuyoho.ifis.co.jp/index.php?action=tp1&bcode=5440&sa=report_chg) | ‘&4
fEF : BEiZIEE 5 IMEPIISERREE 1 2325273135 ; EWLEIE 1 23+25+-27~30+31+35
FHEBE(5440) : IBsRTkME - B1EMM | #%F R Pro (https://kabuyoho.jp/sp/reportTarget?
bcode=5440) | 'EAMER | BIFIHE ; MR 0 1822232627 +29+31; kREK
1].—|: 27 ; BUURIE 11822232627 +29+31

H B (5440) Dk - BAFE59 4 — 2026-10-30 trading and disclosure list
(https://www.kabutec.jp/company/?code=5440) | ‘EAFEH : EZIEE ; —FRIE : 34 ; MR
I)u;‘—*ﬁir_'u 27 ; REWIE : 31 ; EOURIE : 34

HERE C 10 FTHIZE 1.6 15 - SEHD  PBRO.5 ETEIZR (https://media.rakuten-
sec.net/articles/-/51158) | ‘BAER : HIFIHE ; TTURE ©
02-~05+12+18+22+~25+26+~27+~29~33; [ELEEER :
02+05+12+18~22+25+26+27~29+33+35; HithHA% : [HiL
5440 HHEBUM #KEF v — b (https://irbank.net/5440/chart) | ‘BAER : EFIEHE ; —F%
UE 34 ; BEWUFE 34 ; [ENEEER 1 27 ~ 33~ 34 ; EftAER : (B

MEFRKICR (E3A)

FRZE/E X : Market cap ¥77.66bn at ¥1,787; PBR 0.37x on BPS about ¥4,870; PER about
16x on guided EPS ¥110.45 (pre-cut 9.5x). At ROE of about 2-5% against a 7% cost of
equity, a PBR near 0.4x-0.5x is consistent with lost value creation. On normalized
ordinary profit of ¥10-12bn and net of about ¥6-8bn, P/E is about 10-13x; on ¥12-16bn
ordinary it would look about 8-11x (Research estimates). Re-rating needs ROE above
7% via spread recovery and credible Vinton returns; asset value alone is not a catalyst;
downside is cushioned by equity ratio 56.7% and cash ¥46.4bn.

AREBFAZESEEY | VALUATION BRIDGE

AERREFRE : COVERAGE35

E@BIRAS X (R4R1E2%) ' Ties price to the same mechanism (spread, Vinton returns)
that drives the thesis.

THEM (R¥Ai2®) : Wide normalized range; no post-cut consensus; asset realizability
unknown.

TLEATHELI -

FO038 | 07 | EFINTEMIR : BHEHIBSESBRESIT 42% £/
BALEX : 07 | Z4IAEmik : BRSIS%5SRRESIT 42% A5

333 : FO80
BRZCEME - 35 MBERE
HHEXRE (410 ; EEREEHKRESH)

BRI DR (https://www.kyoeisteel.co.jp/ja/ir/stock/shareholder.html) | ‘EAGEA : EIEIE
1B —FHIE - 24

HENM [5440] OAME C BEREHIER (https://kabutan.jp/stock/holder?code=5440) | /E
AEFR  EEIEE ; —FRIE: 2425

TEHEFICBETZEEICDOVLT (2025% 6 A 25 H)
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20250625599618/pdfFile.pdf) | 'EAfEMA :
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ERHERE ; —FWIE : 07 ~ 23 ~ 24 ; MBI : 29 ; RIAWIE : 07 ~ 24 ; WL
01-~07~23~24+~29

o EXEIF 6302 EM...BABE  KEAICHITEI R (https://newswitch.jp/p/48945) | BEA
fEF | BIZIHE ; MEPINSEREE : 07 ~08~13+~24 ; EWUEIZ 1 07-08~13+24

MRFEHIZR (EXA)

o HAZEIEX : Nippon Steel's 26.68% (28.1% voting) equity-method stake gives capital and
strategic influence with stated non-involvement and no related contracts; the same
holder is building about 2.9Mt of domestic EAF capacity, leaving long-run intentions
open and the anchor-holder floor not guaranteed.

o [NEPFAZFEE! | CAPITAL INFLUENCE WITH COMPETITIVE SHIFT

o ABEEIEMRIC : COVERAGE35

TELATHELRI -

FO39 | 07 | ERINEMR | BFFIHREFERESIT 42% £A
BAEX : 07 | ZHIRERR | BEFIS%SSRREETT 42% £6

J333 : FO80
FRZSSEE - FRRRERZE
IHERE (210 , ESHECHRRESH)

o HIADIKNR (https:// www.kyoeisteel.co.jp/ja/ir/stock/shareholder.html) | 'EAER : BEIFE
1B —FIE : 24

o HIEHE [5440] DAME X BEARREENER (https://kabutan.jp/stock/holder?code=5440) | /&
AfER  BEEIEE ; —FRIE 2425

MREFEHICR (EXA)

e IfiZEJEX : Family holders (Takashima 10.00% + 5.14%; chairman the largest individual
holder) form the second control pole, giving owner-manager influence over capital
allocation including Vinton escalation and dividend policy; their intent is unknown.

o [NEPHAZEZE! | SECOND CONTROL POLE

o  NEFKEFFIC : OPEN DISCOVERY

TLITHELRI -

F040 | 07 | ZHIMEMR : BFHHSEEHRESIT 42% £6
BAIEX : 07 | ZHIREME : BRFIS%SSBRESIT 42% £H

333 : FO80
WITSEE @ RS
IHERR (110 ; EERE R ESH)

o HADKN (https://www.kyoeisteel.co.jp/ja/ir/stock/shareholder.html) | 'TEAER : BEIFE
B’ —FRir: 24
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MARRKIER (EXAE)

o HAZEEX : Mitsui & Co holds 3.38% of Kyoei; a minor stake whose commercial role is
not established.

o NEPEAZEZEE | MINOR STAKEHOLDER

o ANEBFRIEFRE : OPEN DISCOVERY

TLATHELRI -

FO041 | 04 | Godo Steel EERERMF » thEHIERMFAVI R
BAIEX : 04 | Godo Steel BERENMF » thE2HEBMHIAZR ; 07 | Godo Steel KRS
Nakayama Steel BYEEIFAZ

HZEER © 35 MBEHINE
IHERE (3T ; EEECERESH)

o HKIMDWRM (https:// www.Kkyoeisteel.co.jp/ja/ir/stock/shareholder.html) | 'EAFER : B
1’ —FRIE : 24

o HE (https://www.kyoeisteel.co.jp/ja/company/history.html) | ‘EAER : EFZIEE ; —F§%
UE: 07 ~33; EWLUFIZ 101 ~07~09~21+~24+~33; [EIEEER : 01 ~07~09~21 24 ; HhF
=S

e EET20FEREBEL #HEHMA 1252566 5~ TRGEELIFIHAE]
(https://www.japanmetal.com/news-t20261006151004.html) | ‘EAFER : EIZIHE ; NI
AL 1 020509+11+12+15+~28+~30+35; RAWIE : 02~05+~09 15 ; ETFEZ .
02~05~09+11+~12+~15~28+~30~35; [AMlEEER 2 11 ; EtAE : [AE

MEFRKICR (E3A)

e HZEEX : Godo Steel, a domestic rebar rival, holds 3.10% of Kyoei, is joint largest
shareholder of Nakayama Steel with Kyoei, and its president chairs the electric-furnace
association; it is a peer for domestic spread and shipment discipline, and cross-
holdings could enable rationalization but this is unevidenced.

o NEPEAZEZEE! | COMPETITOR CROSS HOLDING

o WEBKIEIRIE : COVERAGE35

TELITHELRI -

F042 | 04 | pi#sscik « BHEIR | ERMHERR > FREISRERIFHIME
BAIEX : 04 | ALK - ENER | BERNERRK » AREIKZREFIXNER ; 11 | 8EERBHEL
I =FEAE - REHL ~ I'#17 ~ Vinton 7=

ZEER : 35 MBHRNE + A
IHERE (31 ; EENEECERESH)

o R BH—REFTRIC I8 4—9 AHIERTF
(https://news.yahoo.co.jp/articles/0d761c6732862d69a0a2c4b47ala9cc37d2a9e16) | &
AfER | BEEIEE

o HIMFRE RRUMHERE =RIBAK (https://www.japanmetal.com/news-
t020260428148713.html) | B4R : HIZIE
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e BEMRCIAXMSICEHH..BRFXA—H— - BRZHTNGENLZLRSH
(https://news.yahoo.co.jp/articles/345d35a18ec7c0d98ff95fe1fb09ea86e408ch90) | B4
/8 : EBIEE 5 SMEBTISEREE  02°06-08~1012+14+16 28+ 35 ; EUUFZE :
02~06~08~10~12+~14~16~28

MRFEHIZR (EXA)

o HAZEIEX : Tokyo Steel, the largest listed domestic EAF peer, shows the squeeze is
sector-wide and that pass-through lags cost; the success of its three price rises is the
best read-through for Kyoei's H2, which its H1 loss with a full-year profit revision
frames as a contrast to Kyoei's cut.

o NEFEAZEXE! | LEADING INDICATOR PEER

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

ELHTHARM —
FO43 | 03 | RIEFRE + KHEEFE  HABHZEREE - RBHIE

BAEX: 03 | REBE - SHEERD AGBZEREE » SEHE
AZSEE © FREAER
IHERE (270 ; EERECERESH)

o 5440 HZEHEA (https://irbank.net/E01266) | EAER : EHIFIEE ; —FKiE : 01 ~ 05
o HIEHEH [5440] :HKME - Fr— b - BEHSE
(https://web.fisco.jp/platform/companies/0544000) | EAER : EHIZIEE ; —FRIE : 05

MEFEBEICR (EXMA)

e HAZE/EX : Hanwa is the named principal trading channel with sales flowing from Kyoei
to Hanwa; price realization depends on trader inventories and construction flow, and
the sales share is undisclosed in retrieved sources.

o NEPEAZEZEE! | CUSTOMER CHANNEL

o  NEBFRIEFNE : OPEN DISCOVERY

TLFITHELRI -

F044 | 08 | Vinton MERFEZE 7 F—E > THRINGER
B AEX : 08 | Vinton FMEMELE TIF—Z > THHRENGER ; 09 | FHEPRBEAEAfER 881t
AP S A=

J3H#3F : FO76
HZESEE - 35 MBENE + AR
IHEFRR (51 ; EERE K RESH)

e Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
(https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153) | 'EAFERH : EFIHE ;
—FIIE : 0420223035 ; EOUFRIE : 04+~20+22~30+35

e Kyoei Steel Lifts U.S. Investment for Vinton Plant Amid Cost Surge
(https://www.tipranks.com/news/company-announcements/kyoei-steel-lifts-u-s-


https://www.tipranks.com/news/company-announcements/kyoei-steel-lifts-u-s-investment-for-vinton-plant-amid-cost-surge
https://www.tipranks.com/news/company-announcements/kyoei-steel-lifts-u-s-investment-for-vinton-plant-amid-cost-surge
https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153
https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F043
https://web.fisco.jp/platform/companies/0544000
https://web.fisco.jp/platform/companies/0544000
https://irbank.net/E01266
https://irbank.net/E01266
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F042
https://news.yahoo.co.jp/articles/345d35a18ec7c0d98ff95fe1fb09ea86e408cb90
https://news.yahoo.co.jp/articles/345d35a18ec7c0d98ff95fe1fb09ea86e408cb90

investment-for-vinton-plant-amid-cost-surge) | ‘EAFER | BFIEE ; —FWiE .
03-06+13~18~20+~25+~29+30; RMAIE : 2529 ; EWLFE .
03+06~13+18+~20~25+~29+30
Japan-based Kyoei breaks ground on $255 million Vinton Steel investment
(https://www.elpasoinc.com/news/local news/japanese-executives-vinton-steel-
expansion/article a76746c5-8458-425f-a680-28030095ddd9.html) | 'EAFER : EIFIHE ;
SMEBIRSERRLE : 03~ 20~ 33 ; EWUFIZ 1 032033

(HEEH 5440.T) (FATREEOZR) KEWUSICH IT3REREHEBOBEEICATIHHS
+ (https://finance.biggo.jp/news/jpx_tdnet 140120260731504881) | 'EAFER : B
1 ; REWIE : 22
HER  KE Y N URBIREIBEE ELy M BEXABEIE HtRYBEELA
(https://news.yahoo.co.jp/articles/fbbf6f2dab8e34f6f405e9aef2c3efe7b2fd2240) | EALE
FA . EESHE ; REKIE : 04 ~ 20

MRRKIER (EXH)

ERZEE X : Vinton Steel LLC (Texas), a consolidated US rebar subsidiary, receives a
US$437m re-platforming; it is the largest capital-allocation bet and the principal swing
factor in future ROIC, with budget escalation, delay and a first-of-kind process as key
risks.

REBFAFESEE - CONSOLIDATED SUBSIDIARY CAPITAL TARGET

MEBRIEARIE : COVERAGE35 / OPEN _DISCOVERY

TLEATHELRI -

FO45 | 02 | FAELEBEERI » AFREFHNEREIZREH—IF
BAEX: 02 | FIHELEEES » BAREFHEEHNZRBH—IF

IRIESER © FFRERZE
IHERE (270 ; EERECERESH)

2027 & 3 BHA%E 1 87 SREHEAER
(https://www.kyoeisteel.co.jp/ja/ir/main/017/teaserltems1/00/linkList/00/link/web 2026-
3 2Q1112.pdf) | BAER : BFIEE

BEAKRERDAHGEE TN HE T )L — TS (2025-09)
(https://daiwair.webcdn.stream.ne.jp/www1 1/daiwair/glviewer/pdf/2509205440wAoRm
LIBE.pdf) | B4R : HIZIE

MEFEBEICR (EXMA)

FAZE/EX : AltaSteel Inc. (Alberta, Canada), a consolidated subsidiary with high-margin
thin rebar, is a stable high-profit overseas leg; its durability under US tariffs is
company-asserted only.

REPEAZESEE! | CONSOLIDATED SUBSIDIARY PROFIT LEG

AEEREIRIE : OPEN DISCOVERY

TLITHELRI -


https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F045
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https://www.kyoeisteel.co.jp/ja/ir/main/017/teaserItems1/00/linkList/00/link/web_2026-3_2Q1112.pdf
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https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F044
https://news.yahoo.co.jp/articles/fbbf6f2dab8e34f6f405e9aef2c3efe7b2fd2240
https://news.yahoo.co.jp/articles/fbbf6f2dab8e34f6f405e9aef2c3efe7b2fd2240
https://finance.biggo.jp/news/jpx_tdnet_140120260731504881
https://finance.biggo.jp/news/jpx_tdnet_140120260731504881
https://finance.biggo.jp/news/jpx_tdnet_140120260731504881
https://www.elpasoinc.com/news/local_news/japanese-executives-vinton-steel-expansion/article_a76746c5-8458-425f-a680-28030095ddd9.html
https://www.elpasoinc.com/news/local_news/japanese-executives-vinton-steel-expansion/article_a76746c5-8458-425f-a680-28030095ddd9.html
https://www.elpasoinc.com/news/local_news/japanese-executives-vinton-steel-expansion/article_a76746c5-8458-425f-a680-28030095ddd9.html
https://www.tipranks.com/news/company-announcements/kyoei-steel-lifts-u-s-investment-for-vinton-plant-amid-cost-surge

FO46 | 04 | BEFERET - Bi1&H Hoa Phat iZ%E
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o 2026 & 3 AR ZEYRHAS
(https://www.kyoeisteel.co.jp/ja/ir/library/result/main/0O/teaserltems2/017/linkList/01/
link/web 2026-3 2Q1112.pdf) | ‘EAER | EFLE

o ANPFLIFHS VISHNA T+ > TIHEOFEES 1 UHATHEL—EBIHBLLELE
(https://www.kyoeisteel.co.jp/ja/news/release/release5982880383887670209.html) | /&
AR - EEOHE ; SMERIIERIE 1 08~ 10 ~ 20 ; EWRIE 1 08~ 10~ 20

e MBS: Steel sector faces strong prospects thanks to domestic demand
(https://www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-
ap-luc-gia-nguyen-lieu) | ‘EAFEA | BIFIHE ; MIIILRE : 0511121535 ; k@AY
IUE:11~35; BWUEZE :05+11+12+15

o 2026F3AHA F2M¥H (FFREHA) REREE
(https://data.swcms.net/file/kyoeisteel/dam/jcr:1cf75b2b-55b7-4558-9394-
8daef709115d/140120251031584149.pdf) | ‘BAER : HIFIHE ; —FRIE: 182932
REIE : 18 ; EWLRIE : 15-16+17~18~29~32; Akt 1516~ 17 ; AR : [BFE

MEFEHICR (EXA)

e HIZFEEX : Vietnam operations (south VKS; north VIS and KSVC, plus port and foundry)
are the recovered profit engine; durability depends on Chinese-import protection,
northern rivals' cost structures and demand.

o  NEFAAZEHXE : CONSOLIDATED OPERATIONS PROFIT ENGINE

o RZEIFEFFIZ : COVERAGE35 / OPEN DISCOVERY

TELEATHELI -

F047 | 04 | ¥@EFiHRET > Bfi18H Hoa Phat i&E
BAIEEX : 04 | 8@EFEmET » BMEHE Hoa Phat 1&F ; 05 | KIEWIRE2REMRE » EMPUEHERE

PITEE : 35 MBHNE
IHERR (3 ; ERRECRRRESH)

e High US anti-dumping tariff to have limited impact on Vietnam's top steelmaker Hoa
Phat (https://theinvestor.vn/high-us-anti-dumping-tariff-to-have-limited-impact-on-
vietnams-top-steelmaker-hoa-phat-d18604.html) | 'EAER : EIZFIHE ; IMNRIITARE -
08~ 13 ; RMEIIE : 13 ; EWUFIE 1 0813

e (SMM Steel) Vietnam Construction Steel Prices Hold Steady as Mills Maintain Offers
(https://news.metal.com/newscontent/104120727-smm-steel-vietnam-construction-
steel-prices-hold-steady-as-mills-maintain-offers) | 'TEAfEMA : BEIFIEE ; IMFIERL ¢
0810 ; EWUFEZ : 08+ 10


https://news.metal.com/newscontent/104120727-smm-steel-vietnam-construction-steel-prices-hold-steady-as-mills-maintain-offers
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https://theinvestor.vn/high-us-anti-dumping-tariff-to-have-limited-impact-on-vietnams-top-steelmaker-hoa-phat-d18604.html
https://theinvestor.vn/high-us-anti-dumping-tariff-to-have-limited-impact-on-vietnams-top-steelmaker-hoa-phat-d18604.html
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F046
https://data.swcms.net/file/kyoeisteel/dam/jcr:1cf75b2b-55b7-4558-9394-8daef709115d/140120251031584149.pdf
https://data.swcms.net/file/kyoeisteel/dam/jcr:1cf75b2b-55b7-4558-9394-8daef709115d/140120251031584149.pdf
https://data.swcms.net/file/kyoeisteel/dam/jcr:1cf75b2b-55b7-4558-9394-8daef709115d/140120251031584149.pdf
https://www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-ap-luc-gia-nguyen-lieu
https://www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-ap-luc-gia-nguyen-lieu
https://www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-ap-luc-gia-nguyen-lieu
https://www.kyoeisteel.co.jp/ja/news/release/release5982880383887670209.html
https://www.kyoeisteel.co.jp/ja/news/release/release5982880383887670209.html
https://www.kyoeisteel.co.jp/ja/ir/library/result/main/0/teaserItems2/017/linkList/01/link/web_2026-3_2Q1112.pdf
https://www.kyoeisteel.co.jp/ja/ir/library/result/main/0/teaserItems2/017/linkList/01/link/web_2026-3_2Q1112.pdf
https://www.kyoeisteel.co.jp/ja/ir/library/result/main/0/teaserItems2/017/linkList/01/link/web_2026-3_2Q1112.pdf

e MBS: Steel sector faces strong prospects thanks to domestic demand
(https://www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-
ap-luc-gia-nguyen-lieu) | ‘EAERA | HFIHE ; SMEBIILRE © 05111215~ 35 ; RMAK
IUE:11~35; EWURE 1 05+11+12+15

MRFEHIZR (EXA)

e HAZEEX : Hoa Phat Group, Vietnam's largest steelmaker and price setter in
construction steel on a blast-furnace cost base, sets the domestic rebar price Kyoei's
Vietnam units compete against, limiting demonstrated pricing power there.

o [NEPEAZEZEE! | PRICE SETTING COMPETITOR CONSTRAINT

o AERFIESRIC : COVERAGE35

TELITHELRI -

F048 | 03 | Vinton BT TR E—XEA » IS HEX B K
BAEX : 03 | Vinton WHF TS5 KA » BEHSX BT

HZEERE : 35 MERNE
IHERE (31 ; EEREEERESH)

e Tenova's First Green Citymill Flex at Vinton Steel LLC
(https://tenova.com/newsroom/press-releases/tenovas-first-green-citymill-flex-vinton-
steel-llc-sets-new-benchmark) | 'EAER | BEEHEE ; SMFIERLE 0 0406~ 07 ~ 20 ; T
&2 04-~06~07~20

e Vinton Steel invests in new minimill technology for sustainable long steel production
(https://www.thermprocess-online.com/en/Media News/News/Vinton Steel invests in
new minimill technology for sustainable long steel production) | 'EAFER @ EiFHE ;
SMEBIRSERRGE : 03 ~ 04~ 20 ; ELUFIZ : 030406~ 20

e Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
(https://www.daiwair.co.jp/td_ download.cgi?c=5440&i=3265153) | 'EAFER : EFIHE ;
—FIIE : 04+20+~22+30~35; EOUFRIE : 04~20+22~30+35

MRFEHICR (EXA)

e HAZKEX : Tenova, Pomini Long Rolling Mills and Techint E&C supply the Vinton
equipment and engineering; capex is exposed to tariffs and inflation on European
equipment, and delivery quality, schedule and cost control determine overrun risk and
ramp-up.

o NEFEAZEZEA! ¢ SUPPLIER DEPENDENCY

o AEFIEMRC : COVERAGE35

TLITHELRI -

FO49 | 04 | ZE&IFIEHH > B Vinton SHiisATI BS
BALEX : 04 | ENEFEHHEF > 8 Vinton SHIEAT B

HsTiEE © 35 MBENE

IHERR (3 ; EERECRRESH)


https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F048
https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153
https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153
https://www.thermprocess-online.com/en/Media_News/News/Vinton_Steel_invests_in_new_minimill_technology_for_sustainable_long_steel_production
https://www.thermprocess-online.com/en/Media_News/News/Vinton_Steel_invests_in_new_minimill_technology_for_sustainable_long_steel_production
https://www.thermprocess-online.com/en/Media_News/News/Vinton_Steel_invests_in_new_minimill_technology_for_sustainable_long_steel_production
https://tenova.com/newsroom/press-releases/tenovas-first-green-citymill-flex-vinton-steel-llc-sets-new-benchmark
https://tenova.com/newsroom/press-releases/tenovas-first-green-citymill-flex-vinton-steel-llc-sets-new-benchmark
https://tenova.com/newsroom/press-releases/tenovas-first-green-citymill-flex-vinton-steel-llc-sets-new-benchmark
https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F047
https://www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-ap-luc-gia-nguyen-lieu
https://www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-ap-luc-gia-nguyen-lieu
https://www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-ap-luc-gia-nguyen-lieu

e US rebar prices climb after mill hike announcements
(https://www.seaisi.org/details/27733?type=news-rooms) | ‘EAER : BEIFUE ; SMEFISE
R4 :08~11+~12+35; RAKWIE:08~10~11+~12+30+35; ELUFZE :
08~10~11+12~30

e Softer Rebar Market Pushes for a Price Increase (https://www.staalx.com/news/softer-
rebar-market-pushes-for-a-price-increase) | 'EA{ER | EIFIEE ; IMERINSERLL ©
08+13+14; EWUFZ : 0813+ 14

e Global Rebar Prices Increase in May 2026 (https://www.indexbox.io/blog/global-rebar-
prices-rise-across-major-markets-in-may-2026/) | ‘EAER | EIFEE ; IMNFIMERLE :
1114 ; REWIE : 14 ; EOUFRZ 1 11+~ 14

MARKIZR (EXH)

e HHZFEEX : Nucor, Commercial Metals, Gerdau Long Steel NA and Optimus set the US
rebar price Vinton sells against, and new CMC Arizona capacity adds supply; their
price discipline and tariff-protected margins define the upside to Vinton's spread and
hence incremental ROIC.

o  NEFEAZEXE : COMPETITOR PRICE DISCIPLINE DEFINES UPSIDE

o NEBRIFIRIE : COVERAGE35

TLEATHELI -

FO50 | 04 | REMEIFIEHF > B Vinton SHiisAI B&
SAEX : 04 | £ENMEF5RAR > {8 Vinton SHRIEMI B ; 08 | Vinton EHESB TIE—
% > THARBEH

HZEERE : 35 MERNE
IHERE (3 ; EEREEERESH)

o BIMEINEZE (https://www.Kyoeisteel.co.jp/ja/csr/esg/Mate-kaiteki/Mate-
kaitekioverseas.html) | 'TBAER | HIFIEE ; —FRIE : 13

e Softer Rebar Market Pushes for a Price Increase (https://www.staalx.com/news/softer-
rebar-market-pushes-for-a-price-increase) | ‘BAER | EIFIUHE ; SMEFIISERIG
08+13+14; ETUFZ : 0813~ 14

e High US anti-dumping tariff to have limited impact on Vietnam's top steelmaker Hoa
Phat (https://theinvestor.vn/high-us-anti-dumping-tariff-to-have-limited-impact-on-
vietnams-top-steelmaker-hoa-phat-d18604.html) | [EAER : EHIFIEE ; MERIISERLE
08~ 13 ; RMEIIE : 13 ; EWUFRIE 1 0813

MRRKIZR (EXH)

o HfZERX : US 50% import tariffs and the Vietnam rebar anti-dumping duty raise US
price floors (helping Vinton's selling price) and raise the cost of imported European
equipment (hurting Vinton capex); the net sign is not quantified, so Vinton's return is
partly a tariff bet.

o  NEFEAZEHXE : TWO SIDED POLICY EFFECT

o  WERIFARIZ : COVERAGE35

TLEATHELI -
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https://www.kabugami.jp/reports/5440/?review=2026-11-01#finding-F049
https://www.indexbox.io/blog/global-rebar-prices-rise-across-major-markets-in-may-2026/
https://www.indexbox.io/blog/global-rebar-prices-rise-across-major-markets-in-may-2026/
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IHERR (410 ; EERECRKRSH)

o EET20FERBL MM 125 M2iE566 5> TEEELIFISHE]
(https://www.japanmetal.com/news-t20261006151004.html) | ‘EAER : EIZIHE ; MM
TG 0 02050911 +12~15~28+30~ 35 ; RERWIE: 020509~ 15 ; TLLFEE .
02~05~09+11+12+~15~28~30~35; [EkEEER : 11 ; HAR . AsE

o HHA/IVEEHEOERNAEEFEOHREREK (2026 F6 B)
(https://www.fudenkou.jp/news/2026/08/post 250253.html) | 'EAFER : EIFIEE ; MR
TR 103050911 +12~15~19; EWUFZE :03~05~09+11+12+15+19

o FEHERrIAXIMSICHE...BFX—H— BREHTNERZ LD
(https://news.yahoo.co.jp/articles/345d35a18ec7c0d98ff95fe1fb09ea86e408ch90) | B4
M : BIEEE ; MRS 0 020608101214 162835 ; BEULEE !
02~06~08~10~12~14+~16+28

e 2026FE%H 1M¥H (20265F 4-6 BH) MMEEREL
(https://www.meti.go.jp/policy/mono_info service/mono/iron and steel/20261q.pdf) | &
AfER  BEROHE ; SMPIIEREE 1 0511 ; EOURIZ 1 05+ 11

MEFEHICR (EXA)

e HiZFEEX : Domestic construction volume, scrap and electricity costs determine Kyoei's
Japan spread and are the primary driver of the guidance-cut chain and the domestic
profit baseline.

o NEFAAZEHXE : END MARKET DRIVER

o RZEIFEFFIZ : COVERAGE35 / OPEN DISCOVERY

TELEATHELI -

FO052 | AREEX (Ishihara Sangyo, code 4028, chemicals) is the issuer
named in the supplied label but not the issuer of code 5440; if 4028
was intended, the Review subject is wrong and must be redone
under 4028, so the whole thesis is conditional on the 5440 identity.
BAEX : 00 | RESH ~ ITDEZOLEIL 5 13 | EHAIAAEXNSR > Bi5) 10 B 30 BRYTEMEEE ;
15 | FERFESEIRELL ; 15 | IHERH SRR

)33 : FOO1
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HHERE (310 ; ESHREEEKESH)

o AEEEMARM (4028) OEi{EIR (https://j-lic.com/companies/4028) | B4R : HIFIE
1 5 SMERIISERRLEE ¢ 01 5 RMEIWIE : 01
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o [RREXE] &l - BERIH=21—X (4028) (https://www.nikkei.com/nkd/company/?
scode=4028) | BEAER | EIFIHE ; SMEFILRE : 01 5 RAKIE : 01

o HIEHKARI (5440) DOREIER (https://j-lic.com/companies/5440) | ‘EBAFER | HEHIE
1 —FRIE: 01

MRFEHIZR (EXA)

o MAZEIRX : AIRESE (Ishihara Sangyo, code 4028, chemicals) is the issuer named in the
supplied label but not the issuer of code 5440; if 4028 was intended, the Review
subject is wrong and must be redone under 4028, so the whole thesis is conditional on
the 5440 identity.

o [NEPFAZFEHE! | QUALIFIES ENTIRE REVIEW SUBJECT

o  NEEFRIEFRIE : OPEN DISCOVERY
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02~06~09+~10~16+~30

o 20264 3 A REHBAER
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o FIAEREHEMRREA X—H—ELIFEZRDZ EARERLCIXNER
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AER | LR

o RN BH—ZEFTRIC ZFEEE 4—9 BHIERF
(https://news.yahoo.co.jp/articles/0d761c6732862d69a0a2c4b47ala9cc37d2a9¢e16) | &
AMER | ZFHEE

o HIMFZRE FRHEHHE ZRIBAK (https://www.japanmetal.com/news-
t020260428148713.html) | ‘EAER : TIFIEE

o (FZEEUEE 5440.T) 2027 F£3 B % 1 N¥HRESEE
(https://finance.biggo.jp/news/jpx _tdnet 140120260730503937) | 'EAER : ZIFEE ; —
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MARRKIER (EXAE)

e HAZEEX : Scrap and electricity rose faster than rebar list prices, so the domestic metal
spread compressed (-23.4% YoY in Q1 FY2027/3).

o [NEPFAFEHKE | CAUSES COMPRESSION

o AERFIESRIC : COVERAGE35
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o HIEEI [5440] SHIRE % 36% FAEIE — H1 FY2027/3 result table
(https://kabutan.jp/stock/news?code=5440&b=k202610300044) | 'EAEA : Hi% / %,
—FIIF :12+14+~15~16~26 28~ 35 ; RMEWIE : 29 ; BEWUFRIZ .
12+14+~15~16+~26+~28+~29+35

o HIEHH [5440] - SHAZEE % 36% FAEILE (https://kabutan.jp/stock/news?
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o 5440 HIEHHM - IFISThTR - RKEES KRBT a—-)
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R : THFIEE ; SMEBINSEREE : 2325273135 ; EWUFIZ 1 23+25+27+~30~31+35

MEFEHICR (EXAE)

o HfZEEX : Compressed domestic spread on shrinking volume is the most plausible
driver of the H2-loaded cut, but segment attribution is unproven versus Vinton
transition costs and Vietnam.

o AEPFAZTE! | PLAUSIBLE DRIVER UNPROVEN

e RZEIFEFFIE : COVERAGE35 / OPEN DISCOVERY
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o HIEBIHNE(5440) DKM « BAFEH M (https://www.kabutec.jp/company/?code=5440) | ‘EAME
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o 5440 HZZUW - IFISHhTR - KEEL S CRERTPa—-)L
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o HIHEIE Y HAR - NbF L - KD TR 31BEH) THHERZRERH
(https://finance.logmi.jp/articles/382675) | ‘BAfER : —FRIE :
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MARRKIER (EXAE)

e HAZFEEX : The earnings cut raised the payout on a held ¥70 dividend to about 63%
versus a 30-35% policy.

o RNEFEAZEZEA! : BREAKS POLICY RATIO

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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e Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
(https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153) | ‘EAER : HiZ/ %
B, —FRIE:04-20~22~3035; EWMHFE :04~20+22~30+35

e Kyoei Steel Lifts U.S. Investment for Vinton Plant Amid Cost Surge
(https://www.tipranks.com/news/company-announcements/kyoei-steel-lifts-u-s-
investment-for-vinton-plant-amid-cost-surge) | ‘&AFER : Hi% / 3§ ; —FRIE :
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code=5440&b=k202610300044) | BEAER : ZHHIEE ; —FHKIE - 35
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e 2026 & 3 B JRESE(E — special items and cash-flow lines
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20260430514526/pdfFile.pdf) | ‘EAFEA :
THAEE ; —FWIE:16~17+~19~32+35; REWIE: 17 ~ 32 ; BOURIZ ¢
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MRFEHIZR (EXA)

 HAZFEX : A dividend near 63% payout, paid from the balance sheet, competes with
¥52.6bn capex and leverage limits for the same cash.

o [REPEAZELZE : COMPETES FOR CASH

o NEBRIFIRIE : COVERAGE35
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BifizEsHRESE $£82H (2025F4 8 1 H~2026 3 A31 H)
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01~02+~17+~18~25+29
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+ (https://finance.biggo.jp/news/jpx_tdnet 140120260731504881) | 'EAFER : ZIFHIE
1 ; REEIE : 22
HIEREE  KE Y b UREREEE Ly b2 EERBREE HRIEEEA
(https://news.yahoo.co.jp/articles/fbbf6f2dab8e34f6f405e9aef2c3efe7b2fd2240) | EALE
% D RFFUEE 5 RRMISYIE 04 ~ 20

HERHH  RTFTZIMIILNY TORMFTIHZHMHRALIC 218 3,000 5 RILRE
(https //www .jetro.go.jp/biznews/2024/07/4092dal166fd51078.html) | BEAER : ZIFFE
HEHH KEFRHEY by « RF - BEREORES B Z KIBHEEICEE

(https.//www.mrJ.Jp/20250204_2014/) | BAER | ZHFIHE
HERIN(5440) DIkfE - BAF592 4 (https://www.kabutec.jp/company/?code=5440) | BEAfE
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2026 £ 3 AHA £ 2 M4HA (FPREEA) REREE
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MEFRKICR (EXA)

FRZE/E X : The Vinton budget and FY2027/3 capex plan consume cash and debt
headroom, moving net D/E from 0.08x toward about 0.30x before the profit cut.
REPFAFTSEE : CONSUMES BALANCE SHEET

MEBRIEFRIE - COVERAGE35 / OPEN _DISCOVERY
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Tenova's First Green Citymill Flex at Vinton Steel LLC
(https://tenova.com/newsroom/press-releases/tenovas-first-green-citymill-flex-vinton-
steel-llc-sets-new-benchmark) | ‘BAGEH : B / X5 ; SMPIIEMREE 1 04 06~07~20; %
TURIE 04 ~06~07~20

Vinton Steel invests in new minimill technology for sustainable long steel production
(https://www.thermprocess-online.com/en/Media News/News/Vinton Steel invests in
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e HAZE/EX . An unproven first-of-kind process leaves cost saving per ton, and thus
incremental ROIC, untestable.
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e HAZE[EX : Foreign steel demand lifts Japanese scrap export bids and raises domestic
furnace cost before price rises arrive.
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Construction and Steel Sector - Entering a New Growth Cycle
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(SMM Steel) Vietnam Construction Steel Prices Hold Steady as Mills Maintain Offers
(https://news.metal.com/newscontent/104120727-smm-steel-vietnam-construction-
steel-prices-hold-steady-as-mills-maintain-offers) | 'EAfEA : SMEPISERLE : 08 ~ 10 ; BN
2 00810 ; HMtARE © RIE

MARKIZR (EXH)

IR : The same Vietnamese demand helps Vietnam volume, so overseas strength
partly funds domestic weakness; net effect unquantified.

REFEFZEEEY | SUPPORTS OVERSEAS VOLUME
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e MBS: Steel sector faces strong prospects thanks to domestic demand
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e FAZE[EX : Three consecutive optimistic initial guides lower confidence in management
forecasts and Vinton ramp claims, reinforcing the low-conviction thesis.
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MARKIZR (EXHE)

e HZFEEX : One-off gains and OCF distortions make net income and OCF unreliable bases
for normalized earnings; ordinary profit is cleaner but has itself been guided down.

o [NEPFAZESE! | LIMITS RELIABILITY
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MEFEBICR (EXA)

ERZEE X . The wide normalized range sets the P/E bridge from the current price.
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MARKIZR (EXH)

e HZFEEX : ROE below cost of equity explains why the market capitalises book at 0.37x
rather than treating the discount as a pure mispricing.

o NEPFAZFEE! | EXPLAINS DISCOUNT

o ABEPFEIEMRIC : COVERAGE35
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e Kyoei Steel Lifts U.S. Investment for Vinton Plant Amid Cost Surge
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o HAZKEX : Equity ratio 56.7% and cash ¥46.4bn absorb weak years, so downside is slow
value erosion rather than insolvency.
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MEFEHICR (EXA)

e HZEJEX : Unknown parent-available cash and guarantee purpose qualify the apparent
balance-sheet strength; assets and obligations must be judged symmetrically.

o NEFEAZEXE | QUALIFIES ASSET SIDE
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MEFEHICR (EXA)

FfZEEX : Unknown inventory and receivable trends under a scrap-cost spike qualify
the interpretation of OCF and H2 cash risk.

AREPFAZFTER | QUALIFIES CASH CONVERSION
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(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20240430580298/pdfFile.pdf) | ‘EAMER :
SHHER ; —FWIE : 21 23 ; EUUFEE 1 2123

HILDOWRT (https://www . kyoeisteel.co.jp/ja/ir/stock/shareholder.html) | 'EAER : ZIFE
1’ —FRiE: 24

HEN [5440] OAME r BEAREHIEIR (https://kabutan.jp/stock/holder?code=5440) | /E
AR XFRHEE ; —FXIE - 2425

BEARERDAHG S EFA HHEMT S )L —T=4155HE (2025-09)
(https://daiwair.webcdn.stream.ne.jp/wwwl1/daiwair/qlviewer/pdf/2509205440wAoRm
LIBE.pdf) | BAfER : IR

HEBE [5440] ~ SHIREZ 36% T AMEIE (https://kabutan.jp/stock/news?
code=5440&b=k202610300044) | BEAER : ZHHIEE ; —FWIE : 35

HEEE [5440] SHAZE%Z 36% FAHELE — H1 FY2027/3 result table
(https://kabutan.jp/stock/news?code=5440&b=k202610300044) | ‘EAMER : XIFHFE ; —
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MRRKICR (EXH)

FRZEE X : Concentrated strategic and family holding, absence of buybacks and an
explicit stable-dividend priority support payout continuity, but intentions toward
minorities are unknown.

AEFEAZEEEY : SUPPORTS PAYOUT CONTINUITY INTENT UNKNOWN
AERREHRE : COVERAGE35
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o HIEBUM(H) [5440) : #fMEEFART (https://finance.yahoo.co.jp/quote/5440.T/history) | /&
AER BIE/ SF ) —FRIE 34 ; RERWIE : 34 ; THURE 34

o HZEBUIN(5440)DIKE - BAFE2 4 — 2026-10-30 trading and disclosure list
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o HIEBUEM(5440)DHKME - BAF59 4 (https://www.kabutec.jp/company/?code=5440) | EAME
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o HZEBIN [5440] - SHIRE % 36% FHELE (https://kabutan.jp/stock/news?
code=5440&b=k202610300044) | 'EAFER : XIHIEE ; —FWIE : 35

MEFRKICR (E3A)

e FAZK/EX . A PBR already near 0.38x and a September-October slide preceding the
disclosure frame the cross-lane timing read of a muted reaction.

o NEFAAZEHXE | PRE DISCOUNT CONTEXT

o EPRIEATIC : TECHNICAL / COVERAGE35
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e FAZE/EX : The price-fundamental timing reading refers to the protected Technical State
as a whole and is a separate cross-lane layer; fundamental positivity or negativity does
not rewrite the Technical State.

o NEPEAZEZEE! : CROSS LANE REFERENCE NO REWRITE

o  NERIFEFRIE : TECHNICAL
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o HIEHGH [5440] DMKMERFRTIT—X
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o HIEHRM news page showing pre-announcement quote (https://kabutan.jp/stock/news?
code=5440&b=n202604300817) | BAER : Hi% / ZiF ; —FHIE : 34 ; SMEPIILRLE :
27 ~31~~34; EWUFIZ : 34

o HIEBIN(5440) DKM - BAFEHH — 2026-10-30 trading and disclosure list
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MRFEHIZR (EXA)

» FAZEX : The event-day prints reuse the same Evidence identities the Technical lane
consumed for Event Response; this node duplicates no Technical conclusion.

o AEPFAZTEE! | SHARED EVIDENCE IDENTITY NO REWRITE

o WERIFATIC : TECHNICAL
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MEFEBICR (EXA)

e HAZEIREX : Post-Oct 30 closes relative to the June and October lows are the open
evidence that would confirm or break the protected Technical State; their absence
conditions the timing reading without altering the state.

o NEPFAZFEHXE! | UNRESOLVED CONFIRMATION EVIDENCE
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e TAZEIEX : Protected Technical Synthesis (RESEARCH TRUTH.technical state)
o NEPHAZEZEE! | PROTECTED TECHNICAL SYNTHESIS
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MARKIZR (EXH)

EfZE/E X : Durable Business Portrait: cash-generative, low-return regional steel
franchise | Slow variables: Japanese rebar volume (three record lows), the regional
scrap-to-rebar spread, an invested capital base growing faster than earnings (Vinton),
and a control structure persisting since 1982. Strengths: 56.7% equity ratio, ¥46.4bn
cash, about 19% domestic share with local logistics, recovered Vietnam capacity, tariff-
supported US prices, no dilution or buyback. Weaknesses: price-taking commodity
economics with no demonstrated pricing power, structurally declining domestic base,
ROE below cost of equity, repeated guidance and budget overruns, large capex relative
to market value and FCF, tariff dependence, first-of-kind technology in a 63-year-old
plant. Dependencies: scrap, electricity, yen, Japanese construction, Vietnamese
infrastructure and anti-dumping enforcement, Tenova/Pomini/Techint delivery, Nippon
Steel tolerance, bank funding within 0.5x net D/E. Self-repair: capacity to absorb two to
three weak years, flexibility to trim dividend and defer capex, domestic price increases,
overseas growth, possible rationalization. Irreversible breaks: a Vinton failure leaving
low-return assets and a leverage or payout compromise; structural collapse of Japanese
demand without rationalization; loss of Vietnamese protection; an ownership change
disadvantaging minorities. Capital allocation, not solvency, determines shareholder
outcomes.

AEREAZEEEY : DURABLE BUSINESS PORTRAIT

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (FYiE®) : The shareholder is exposed to continued low ROE and
possible dividend cut more than to distress; re-rating requires evidenced spread
recovery and Vinton returns.

AaEME (F¥IiE®R) : Domestic structural versus cyclical split, Vinton ROIC, Vietnam
durability, parent-available cash, dividend path and post-cut market state are
unresolved; research confidence low-medium.
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Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
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Kyoei Steel Lifts U.S. Investment for Vinton Plant Amid Cost Surge
(https://www.tipranks.com/news/company-announcements/kyoei-steel-lifts-u-s-
investment-for-vinton-plant-amid-cost-surge) | ‘&AFERH | Hi% / 3§ ; —FRIE :
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MBS: Steel sector faces strong prospects thanks to domestic demand
(https://'www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-
ap-luc-gia-nguyen-lieu) | ‘EAFA : B / 2 ; SMBIILRY : 0511121535 ; kM
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MRRKICR (EXH)

FHIZERX : Cost-lag spread squeeze to H2 guide cut to payout and cash competition |
Scrap (+25.9%) and electricity (+7.2%) rise faster than rebar price, so the domestic
spread falls (¥51.3k/t in FY2026/3, -23% YoY in Q1 FY2027/3) on shrinking volume;
domestic profit falls; group ordinary profit guide is cut from ¥14.0bn to ¥9.0bn with H2
implied at about ¥3.1bn; EPS of ¥110 against a ¥70 dividend gives about 63% payout;
payout, capex and leverage limits then compete for cash. Tokyo Steel's expectation of
H?2 pass-through is the main counter-hypothesis.

REREFZESEEY © MAIN CAUSAL CHAIN

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAENX (F%$iex) : Dividend and cash headroom hinge on pass-through in H2;
failure compounds the cut.

THEM (R%¥IER) : Segment attribution of the cut and pass-through timing are
unproven.
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MARKIZR (EXH)

3SR X : Vinton escalation to funding gap to ROIC question | Vinton budget US$230m
to US$437m (four raises) and a melt-shop slip to July 2027, funded by cash and bank
loans under equity-ratio and net D/E limits, produce FY2027/3 capex of ¥52.6bn versus
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FY2026/3 FCF of about ¥6.8bn and net D/E moving from 0.08x toward 0.30x. Returns
depend on a ramp that is unproven, so incremental ROIC versus a 7% cost of equity is
the decisive unknown; US tariff protection both supports price and raises equipment
cost.

o [NEPFAZFEHE! | CAPITAL ALLOCATION CAUSAL CHAIN

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASN (F#IEF) : Success needs profit well above current levels; failure leaves
low-return assets and tighter leverage and payout trade-offs.

o FHAEM (FR#i2%) : Unit economics, ramp curve, capacity basis and tariff net effect
undisclosed.
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e MBS: Steel sector faces strong prospects thanks to domestic demand
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MRRKIER (EXH)

ERZEIR X : Vietnam strength funds Japan weakness, with capital added fastest in the US
| Vietnam and Bangladesh demand lifts export scrap bids and Japanese scrap cost
while also lifting Vietnam volume; Vietnamese anti-dumping protection and US tariff
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protection support overseas spread; geographic mix has moved profit toward overseas
while capital is being added fastest in the US.
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AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASX (FR4i2%) : Group growth requires overseas to out-earn domestic decline
at acceptable returns.

THEYE (B¥BIER) : Net group effect of the scrap link not quantified.
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HEHM [5440] ~ SHIRE Z 36% FA1ELE (https://kabutan.jp/stock/news?
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Kyoei Steel Lifts U.S. Investment for Vinton Plant Amid Cost Surge
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investment-for-vinton-plant-amid-cost-surge) | ‘EAFEH : Bi% / 3%, —F R :
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03~06~13~18~20~25~29+~30

(HEEH 5440.T) (FATBEOZR) RKEWUSICH T 3REREABOBEEICATIHHS
t (https://finance.biggo.jp/news/jpx tdnet 140120260731504881) | ‘EAfFERH : HiZ /X
¥ RAIE : 22
HERHM  RKE Y M UREREIBEE ELy b BEERBEE tROEELCA
(https://news.yahoo.co.jp/articles/fbbf6f2dab8e34f6f405e9aef2c3efe7b2fd2240) | [EAfE
R B# /%5 RAKIE 04~ 20
HERE ~ KT FHFIINTILNY TORMFITIHZMZARLIC 215 3,000 5 RILEE
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HIEHEM news page showing pre-announcement quote (https://kabutan.jp/stock/news?
code=5440&b=n202604300817) | BAMER : Hi% / ZiF; —FRIE : 34 ; SMPILKRE :
27~31+34; EUURIE : 34

5440 HZERM - IFISHTIR - FEES S CREXT72a—-)l
(https://kabuyoho.ifis.co.jp/index.php?action=tp1&bcode=5440&sa=report_chg) | E4
R BHi% / X5 SMBIISERER © 232527~ 31~ 35 ; BUUFE :
23~25+~27+~30~31+35

HHERIM(5440) - BT - B2 | %F 3K Pro (https://kabuyoho.jp/sp/reportTarget?
bcode=5440) | 'EAMER : B / X85 ; MPIIERL 0 182223262729+ 31 ; RMAK
UE 227 5 BWURE 1 18+22+~23+26~27+29+31

H B (5440) Dk - BAFE 9 — 2026-10-30 trading and disclosure list
(https://www.kabutec.jp/company/?code=5440) | BAER : Bi% / X3F ; —FWIE : 34 ; 5
BRI 27 ; RMAIE : 31 ; EOUFE © 34

HERIN(5440) DIKfE - BAF5924 (https://www.kabutec.jp/company/?code=5440) | BEAfE
R B/ &, —FRIE: 172731

HEN 10 ETHE 1.615 - SECHD ~ PBRO.5 FTEIZR (https://media.rakuten-
sec.net/articles/-/51158) | ‘BAER : Hi% / X#F ; TTURZ .
02~05+12+18+~22~25+~26+~27~29+33; [AMkEEER -
02~05+12~18+~22+~25+~26+27+~29+33+35; HithE®% : [Fs

FERZESTE TNeXuSII2026]
(https://www.kyoeisteel.co.jp/ja/ir/management/middle course.html) | ‘EAFEH : HiZ /
=¥ —FWIE ;22

HEHE [5440] SHIZEE Z 36% T AHEIEE — H1 FY2027/3 result table
(https://kabutan.jp/stock/news?code=5440&b=k202610300044) | 'EAER : BiE / &% ;
—FIOUF 1 12~14 151626~ 28 * 35 ; RMEIE : 29 ; BIWUFRZ :
12+14+~15~16+~26+28+29+35

2026 & 3 A AHEHAER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/

web 2026-3 0430.pdf) | BAER : IFIEE ; —FRIE
02~03~05~06~10~11+12+~14+~15+~16~20+23+25+26+28+35; RMEEWIE : 26 ; &
WLFEIZ 0020305061011 +12+~14+~15~16~17~20~22+23+-25-26+28+35
US rebar prices climb after mill hike announcements
(https://www.seaisi.org/details/27733?type=news-rooms) | EAER : IMEFPLARE :
08+11+12~35; RMEEIE:08~10~11+~12~30~35; EWLFZE :08~10~11+~12+30;
HithA& @ RIE

MBS: Steel sector faces strong prospects thanks to domestic demand
(https://www.vietnam.vn/en/mbs-thep-sang-cua-nho-nhu-cau-noi-dia-xay-dung-doi-mat-
ap-luc-gia-nguyen-lieu) | 'EAEA : SMPIILRL © 0511121535 ; RAKIE :
11~35; EWUEZ 1 05111215 ; HthAR : kI

HHEBE(BK) [5440] : #MEFARS (https://finance.yahoo.co.jp/quote/5440.T/history) | /E
WER Big /i —FWIE : 34 ; RERIE : 34 ; EUUFE 34

MRRKIER (EXH)

ERZEE X : Three guidance resets and four budget raises are already priced as
scepticism | Initial guidance was cut in FY2025/3, FY2026/3 and FY2027/3 and the
Vinton budget was raised four times, so management forecasts embed optimism bias;
market pricing (PBR 0.37x, a 2.7% fall on a 36% cut) already reflects scepticism.
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AEFEAZESEEY | CREDIBILITY AND EXPECTATION CHAIN

AREBRIEIRIC : COVERAGE35 / OPEN DISCOVERY

EERASNX (H¥%BiEx) : Forward claims receive a discount until overruns stop; further
resets would extend the pattern.

THEM (R¥ic®) ' Causes of misses (bias versus shocks) not separated.
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(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20250625599618/pdfFile.pdf) | ‘EAFEA :
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01-~07~23+~24-~29

—RL—bANF U IBREE (REEM2024F7H3H)
(https://www.kyoeisteel.co.jp/ja/ir/news/auto 20240430580298/pdfFile.pdf) | ‘EAFEA :
B/ ¥, —FIIE - 21~ 23 ; TEUURIZ £ 21~ 23
HILDORI (https://www.kyoeisteel.co.jp/ja/ir/stock/shareholder.html) | B4R : BiE /
X —FRIE: 24
HEN [5440] OAME r BEAREHIEIR (https://kabutan.jp/stock/holder?code=5440) | /E
WfER  BiE &5 —FRIE: 24425
BEARERDAHG S EFA HHEMHS )L —T=45HE (2025-09)
(https://daiwair.webcdn.stream.ne.jp/www1 1/daiwair/qlviewer/pdf/2509205440wAoRm
LIBE pdf) | BAGER : B/ X

HHEAKFASHOSHBRC SEEE

(https //lwww.nikkei.com/compass/company/jumsz4u91DjdJin5GR1bry) | B4R : % /
HF ; SMERERSEARLE 1 21 ~ 24 5 BIUFRIE 12124
REFEIL 6302 EM... HARRY « RERICEITENER (https://newswitch.jp/p/48945) | B4
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2026 5 3 A SREHBER
(https://www.kyoeisteel.co.jp/ja/ir/news/news4827040390586052538/main/0/link/
web 2026-3 0430.pdf) | BAREA : Hi% / 3% ; —FIIE
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If'Ul'ﬁ%102‘03\05\06\10~11\12\14\15\16\17\20\22\23\25\26‘28‘35

HERH « B2 - N b Lo KO TR 3RES)) THHEEZ ER
(https://finance.logmi.jp/articles/382675) | ‘EAER : HiE / X#F ; —F Wi :
02~06~08~09+10+26+28; RMEIE : 0610~ 28 ; EWLFE :
02-06~08~09-10+~25+26"28; EftA% : RiE
HE [5440] ~ SHEARE I 14%F% ~ 20 FIREZA (https://kabutan.jp/stock/news?
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HEHE [5440] ~ SHIRE Z 36% FA1ELE (https://kabutan.jp/stock/news?
code=5440&b=k202610300044) | ‘EAfEM : B3/ X#F; —FWIE: 35

HEHH [5440] SHIEE Z 36% T AHEIEE — H1 FY2027/3 result table
(https://kabutan.jp/stock/news?code=5440&b=k202610300044) | 'EAFER : BiZ / &% ;
—FIIF:12+14+~15+~16+~26 ~28 * 35 ; RMIE : 29 ; BEUUFRE :
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5440 HHEEE (https://irbank.net/E01266) | ‘EAER : BIFUHE ; —FIIUE : 01 ~ 05
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MARKIZR (EXH)

3R’ X : Two strategic poles, stable-dividend priority and unknown minority intent |
Nippon Steel (26.68%, no management role) and the Takashima family (about 15%)
hold about 42% jointly, with no buyback and a stable-dividend priority; with
independent-director nomination and compensation committees this supports payout
continuity but leaves intent toward minority holders unknown.

AEREFZEEE : CONTROL AND PAYOUT GOVERNANCE STRUCTURE

AREFREIRIE : COVERAGE35 / OPEN DISCOVERY

EERRARE X (FIRic®) : Payout continuity is supported but takeover premium or exit
optionality is unevidenced.

RHEM (REAIER) : Intentions of Nippon Steel and family not public; incentive design
not retrieved.
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HER(5440) DIKE - 7594 (https://www.kabutec.jp/company/?code=5440) | BEAfE
B/ XF;, —FRIE: 172731
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(SR8 AMER) B8~ HERME - EVEER—IT1>F X (202604 B 30 H)
(https://note.com/bold hornet726/n/nd86f34195b83) | BAfEH : Hi% / XHF ; NPT
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HIESIEE(RR) [5440] : HkfEEZ%! (https://finance.yahoo.co.jp/quote/5440.T/history) | /&
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MEFRKICR (X A)

3SR X : Price-led, partly pre-discounted response to the guidance cuts | Pure price
state formed first (held in the protected Technical structure); event response then
shows a persistent fall after the April cut, a faded response to July and a shallow, partly
recovered fall on October 30, consistent with price-led pre-discounting but not yet
confirmed. This cross-lane layer references the protected state as a whole and does not
modify it.

REPFAZFEEE : FUNDAMENTAL X TECHNICAL CROSS LANE STRUCTURE
MEREJEFRIE | TECHNICAL / COVERAGE35

EBIRASZ X (RIRIE%) : The October cut may carry less incremental price downside if
absorbed; if not, the June low is the relevant test.

AAEME (REIER) : One session of evidence; post-Oct 30 behaviour and weekly
structure unobserved; Technical confidence is medium-low per the protected source.
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(https://newsfile.futunn.com/public/NN-PersistNoticeAttachment/7781/20260623/
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01+~02~17~18~25~29

e Kyoei Steel Lifts U.S. Investment for Vinton Plant Amid Cost Surge
(https://www.tipranks.com/news/company-announcements/kyoei-steel-lifts-u-s-
investment-for-vinton-plant-amid-cost-surge) | ‘EAFER : Bi% / 3% ; —F R :
03~06+~13~18+~20+25~29+30; RMAWIE : 25~ 29 ; EOLUFE :
03+06+~13+~18~20~25~29+30

o 2026F3AH F2M¥H (FRHA) REREE
(https://data.swcms.net/file/kyoeisteel/dam/jcr:1cf75b2b-55b7-4558-9394-
8daef709115d/140120251031584149.pdf) | BAER : BHI% / X#F ;, —FWIE :
18+29+32; RMEIIE : 18 ; BEWHHRIZ : 1516171829 ~32 ; AIkEEER 1 151617 ;
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e Notice regarding revision of capital investment plan at U.S. subsidiary (July 31, 2026)
(https://www.daiwair.co.jp/td_download.cgi?c=5440&i=3265153) | ‘B4R : B/ X
B, —FRIE:04-20~22~30+35; EWMHFIEL:04~20+22~30+35

MRRKICR (EXH)

e HAZEEX : PBR 0.37x reflects ROE below cost of equity; re-rating needs spread recovery
and Vinton returns | At ROE of 2-5% against a cost of equity near 7%, PBR near 0.4x is
consistent with value creation lost; normalized ordinary profit of ¥10-12bn and net ¥6-
8bn implies about 10-13x P/E. Re-rating requires ROE above 7%; downside is
cushioned by equity ratio 56.7% and cash ¥46.4bn.

o NEFEAZEHXE : VALUATION BRIDGE STRUCTURE

o NEBRIFIRIE : COVERAGE35

o EERAZNX (HIAIEx) : Asset value alone is not a catalyst; upside requires earnings
recovery and credible Vinton returns.

o FHEM (FRIFIER) @ Wide normalized range, no post-cut consensus, unknown asset
realizability.
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Vinton Steel invests in new minimill technology for sustainable long steel production
(https://www.thermprocess-online.com/en/Media News/News/Vinton Steel invests in
new minimill technology for sustainable long steel production) | ‘EAfER : HiE / X
5 5 SMEBINSEAREE 03~ 04~ 20 ; ETIHRIZ 1 030406~ 20
Japan-based Kyoei breaks ground on $255 million Vinton Steel investment
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Softer Rebar Market Pushes for a Price Increase (https://www.staalx.com/news/softer-
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Global Rebar Prices Increase in May 2026 (https://www.indexbox.io/blog/global-rebar-
prices-rise-across-major-markets-in-may-2026/) | ‘B4R : Bi% / X35 ; SMPIERLE ¢
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High US anti-dumping tariff to have limited impact on Vietnam's top steelmaker Hoa
Phat (https://theinvestor.vn/high-us-anti-dumping-tariff-to-have-limited-impact-on-
vietnams-top-steelmaker-hoa-phat-d18604.html) | ‘EAEH : BHiE / 45 ; IMNEPITARE :
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(L3R 5440.T) 2027 £ 3 BHA %5 1 MFHREREE
(https://finance.biggo.jp/news/jpx_tdnet 140120260730503937) | ‘BAER : HiZ / &#F;
—FIIIE © 15
2027 £ 3 BHASE 1 MU4HA JRESHBAER
(https://www.kyoeisteel.co.jp/ja/ir/main/017/teaseritems1/00/linkList/00/link/web 2026-
3 2Q1112.pdf) | BAER : B#E / X5
BINEIIEZE (https://www . Kyoeisteel.co.jp/ja/csr/esg/Mate-kaiteki/Mate-
kaitekioverseas.html) | 'TBAER : BIFIEE ; —FRIE : 13

MRFEHICR (EXA)

HiZERX : Low-conviction thesis: capital allocation, not solvency, decides the outcome |
Strengthening evidence: visible pass-through of domestic price rises in H2, Q3 results
running above the implied ¥3.1bn H2 ordinary run-rate, on-schedule Vinton melt-shop
start in July 2027 and integrated production in October 2027 with disclosed unit
economics, sustained Vietnam profitability. Weakening or falsifying evidence: failed
pass-through, a further Vinton budget increase or delay, a final-dividend cut, net D/E
approaching the 0.5x ceiling, loss of Vietnamese or US tariff protection. The thesis is
conditional on the 5440 issuer identity.

REBRAZESEE! | THESIS AND FALSIFICATION

AREFREIRIE : COVERAGE35 / OPEN DISCOVERY

EERARE X (F1R1Ex) : Upside needs spread recovery and a visible Vinton ramp;
downside is further guidance cuts, a dividend cut or overruns.

THEM (R%i2®) : Low conviction; several high-value unknowns remain carried as
Research Debt.
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MEFRKICR (EXA)

e AZFEEREX : Open material questions carried forward | Carried debt: issuer identity (4028
versus 5440); segment drivers of the Oct 30 cut; final dividend; Vinton unit economics
and incremental ROIC; domestic structural versus cyclical spread and rationalization;
Vietnam durability; Nippon Steel and family intent; inventory and receivable trends;
normalized earnings; parent-available cash and non-operating asset value; post-cut
consensus and return behaviour; VKS JV terms, minority leakage and trader
concentration. Each would resolve through the full tanshin and briefing, securities-
report notes, Q3 results, Vinton 2027 data or Owner confirmation.

o REPEAZEZEA! | RESEARCH DEBT REGISTER

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL

o EERAESNY (RIAIEF) : These unknowns limit conviction and hold valuation
conclusions to wide ranges.

o FHAEM (FRIAIZR) : No reasonable current public path was identified in the frozen
Research for the segment drivers and dividend notice; later disclosure belongs to a
new Review.
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