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e Corporate Profile | Company Information | Yamato Kogyo Group
(https://www.yamatokogyo.co.jp/en/company/summary/)

e Ata Glance | KM ¥ =t (https://www.yamatokogyo.co.jp/about/)
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Nucor Corp annual report FY2023
(https://'www.sec.gov/Archives/edgar/data/73309/000119312524074686/
d760637dars.pdf)
Our Group Companies | Company Information | Yamato Kogyo Group
(https://'www.yamatokogyo.co.jp/en/company/group/)

(5444.T) Annual Securities Report - 107th Fiscal Term
(https://finance.biggo.com/news/ir 5444. T 20260625 f02db78a5752)
An Introduction to Yamato Kogyo Investor Presentation
(https://'www.yamatokogyo.co.jp/yamato/pdf/ir about en.pdf)
Nucor Corp Form 10-K FY2024
(https://www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-
20241231.htm)
2027 £ 3 BHA F 1 MFHREREE (HEAEZE) (E4) KM IZ (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf)
5444 AMTIZ - IFISHTHR REES &SRBV a—-)l
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report)
2026 &£ 3 B AEEE (B4AE#E) (&) AFIZE (https:/finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf)
Nucor Reports Results for the Third Quarter of 2026
(https://'www.sec.gov/Archives/edgar/data/0000073309/000119312526432117/
d129328dex991.htm)
Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript)
RKMIZE<5444 FL—4—X - 717 (https://www.traders.co.jp/stocks/61 5444/)
AFMITZE (KMI) [5444] %ROEARIER (https://kabutan.jp/stock/?code=5444)
Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html)
What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/)
5444 RFMTI# RAHE - BEL#EFS | IRBANK (https://irbank.net/E01259/results)
AFMID 2027 F 3 BHA ~ 4z 24.7 % FEFHTES
(https://www.nikkei.com/article/DGXZRST0513638Y6A420C2000000/)
ARIIE &% 20%38 (https://www.japanmetal.com/news-t20260501148758.html)
EEOARMIE - PREED SRR KEBK 260 EM5t L
(https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/)
AMIZED AT | The 1158 (https://the-shashi.com/tse/5444/shareholders/)
AFITE(5444) : BLYIBR | #F R Pro (https://kabuyoho.jp/reportDps?bcode=5444)
Nucor Corp (NUE) (Q3 2026) Earnings Call Highlights
(https://finance.yahoo.com/markets/stocks/articles/nucor-corp-nue-q3-2026-
210506066.html)
Steel Dynamics Reports Third Quarter 2026 Results
(https://www.sec.gov/Archives/edgar/data/0001022671/000110465926117217/
tm2627861d2 ex99-1.htm)
AFIZ : Nucore CKE) H'22F 10-12 BORBEZRRK

(https://www.iru-miru.com/article/57373)
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2026 £ 3 A £ 3IMFHREEE (BAEE) (FE4E) AFIZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf)
AFITZE#ER) [5444) :REER - Yahoo! 771>V R
(https://finance.yahoo.co.jp/quote/5444.0/financials)

2024 5 3 HHASE 2 AR JREHIAER
(https://'www.yamatokogyo.co.jp/yamato/pdf/2311301.pdf)

Nucor Corp Form 10-K FY2021
(https://'www.sec.gov/Archives/edgar/data/73309/000156459022007679/nue-

10k 20211231.htm)

Nucor ($NUE) Q3 2026 Earnings Call Review
(https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6¢3)
President Trump Modifies Section 232 Tariffs on Aluminum, Copper and Steel Imports
(https://www.thompsonhinesmartrade.com/2026/06/president-trump-modifies-section-
232-tariffs-on-aluminum-copper-and-steel-imports/)

Administration Revises Section 232 Tariffs Targeting Steel, Aluminum and Copper
(https://'www.nmma.org/press/article/25460)

Section 232 Tariffs — Steel, Aluminum, Autos (2026)
(https://www.tariffstool.com/guides/section-232-tariffs-steel-aluminum-guide)

Wide Flange Beam | Gerdau (https://www2.gerdau.com/products/wide-flange-beam)
U.S. Steel Beam Final Imports | Gerdau market update
(https://www2.gerdau.com/market-update/us-steel-beam-final-imports-35)
Nucor-Yamato Announces US$75 Million Beam Mill Upgrade
(https://www.aist.org/nucor-yamato-announces-us$75-million-beam-mill-upgrade)
Nucor invests in Yamato JV mill (https://www.recyclingtoday.com/news/nucor-yamato-
sms-new-steel-rolling-mill/)

ARMIZH(#R) [56444] : REIER - Yahoo! 7 71+ R
(https://finance.yahoo.co.jp/quote/5444.T/financials)

2023 £ 3 AHAEAR AEHPAS EHERNE (ES)
(https://www.yamatokogyo.co.jp/yamato/pdf/230529.pdf)

AFIZ - 7280 800 7 b U 1KFIAN 30 £FHIZ%R AFK (https://www.japanmetal.com/news-
t20231201131349.html)

BAZA®E% - HEfzBELF 3 hARD
(https://www.nikkei.com/article/DGXZQOUB173RW0X10C26A6000000/)

RRAEHFN 4 HBID2EmEE LT HAZH#EPH#ER « 1 ~> 3000 LT
(https://www.nikkei.com/article/DGXZQOUB192ID0Z11C26A0000000/)

SEOEE RR/ BFERE - BIRDER A HFEH - —REMIESES D
(https://'www.japanmetaldaily.com/articles/-/269399)

RREHD 2 WBESHE LT 5 B2miE 2~5% ~ PREH TMEMRIEREK
(https://www.nikkei.com/article/DGXZQOUB190GZ0Z210C26A4000000/)

HE | ¥R | AMIES)L—7 (https://www.yamatokogyo.co.jp/company/history/)
Yamato Kogyo - Company History (https://the-shashi.com/en/tse/5444/)

2021 &£ 3 BHRREREE (HAaEE) (E4d) AMIX
(https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf)

AMIE KEXE - SHLEEITAS (BTIEZERRE)
(https://news.yahoo.co.jp/articles/cc63430930b91f8011790d2fcbd51b4062ed6a84)
Y27+ E) 7« PiffstE | KFMITEIIL—T
(https://'www.yamatokogyo.co.jp/sustainability/plan/)
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o ARMIZE [5444) A%kE EAREEFHFR (https://kabutan.jp/stock/holder?
code=5444&nmode=5&page=2)

o KMIZE (5444) DEMIHFREE ZOMER (https://irbank.net/E01259/edinet)

o KFMITZ [5444) D) XY - B2 (https://kitaishihon.com/company/5444/management-
strategy)

o BIFAFOAMIE EEROIIHFICHERA 300 EFAKRE
(https://'www.kobe-np.co.jp/news/keizai/202104/0014287551.shtml)

o AMIZE - 2o THEIERMBEEH 100 BHKRE « FEBEHNTOR >
(https://www.nikkan.co.jp/articles/view/00654599)

e O—RL—bk -ANFYR | KNIEIIL—-TF
(https://'www.yamatokogyo.co.jp/sustainability/governance/corporate.php)

e Yamato Kogyo Co., Ltd. (5444.T) Company Profile & Facts
(https://finance.yahoo.com/quote/5444.T/profile/)

o AMIF#tM4A= 2026 F8 A 19 HOAEREREE
(https://maonline.jp/db/shareholding reports/S100YXG1)

o RFT k) [5444]) : EEHIBE#R (https://finance.yahoo.co.jp/quote/5444.T/dividend)

o HRE - HIER | KX - RERBR | A ITEKRARH
(https://www.yamatokogyo.co.jp/ir/investors/)

o [5444 AKMIE] BHAHEITETR...1200 EHBHHKEL
(https://note.com/hr793/n/nb1d651b5fc70)

o KRIMTE(5444) Wit 7> L tkff | MAHEES
(https://finance.matsui.co.jp/stock/5444/index)

o [KFMIZ] ¥l - HERFT=— 21— X (5444) (https://www.nikkei.com/nkd/company/?
scode=5444)

o AKMIZE [5444] DOHKMEIFRTT—X
(https://s.kabutan.jp/stocks/5444/historical prices/daily/)

o 5444 DKL F ¥ — b — TSE:5444 — TradingView
(https://jp.tradingview.com/symbols/TSE-5444/)

o [KMIZ] (5444) BE 10 FROKMHER
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5444)

o KMIZ% (KMI) [5444) oAk (BE) (https://kabutan.jp/stock/kabuka?
code=5444&ashi=mon)

o ARMIZEMRR) [5444] @ KMEEFRT] - ERKKRT
(https://finance.yahoo.co.jp/quote/5444.T/history)

o 5444 KFMI ¥ #%MF v — b | IRBANK (https://irbank.net/5444/chart)

LIRS | FEIRRR
ARRFIEX 00/01 BEANZOHMADN 8 BRI - Z0RFFEL 92 WKL ; EXEMN F HS
PIEEBEINR A HRE - ELBETRERERS -

A3 XMW AR SCIE S

FOO1 - 7£4 Ticker 5444 identifies AF1TZ (Yamato
Kogyo; verified English name Yamato
Kogyo Co., Ltd.), a Tokyo Prime pure
holding company of electric-arc-furnace
steel businesses (Himeji, established
November 1944, March fiscal year-end).
The supplied label &JIIEJ&E, is the former
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name of @/l 752 k1) —X (5351,
refractories, merged with JFE }P#4 in
2009), a different issuer. This Review
resolves on the ticker 5444. Whether the
Owner intended 5351 cannot be settled by
public research and stays an explicit open
identity question.
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only and has no economic relationship to
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iR A | REHRLIRS
RERRIR TNAAXIEX - HEERANEX - IHERE 0 ; EENHEAGSHRNEEEH - K
HBHEYMBTERENEIERRE > FTESBREENG - GETRERTNBIRE -

FOO1 | Ticker 5444 identifies X#1T# (Yamato Kogyo; verified English
name Yamato Kogyo Co., Ltd.), a Tokyo Prime pure holding company
of electric-arc-furnace steel businesses (Himeji, established

November 1944, March fiscal year-end). The supplied label f@)I|B%E
is the former name of &IV 7359 k)—X (5351, refractories, merged
with JFE }P#4 in 2009), a different issuer. This Review resolves on the
ticker 5444. Whether the Owner intended 5351 cannot be settled by

public research and stays an explicit open identity question.
BAEX: 00 | RESH ~ i E5Z0OEIL ; 13 | AN REEER : 5444 F=E 53517

IEERE | FRAR+ 35 BESNE
IHERR (5 ; ERRECRREAH)

o 5444 KMI#E#HA=4 | NET-IR (https://www.net-ir.ne.jp/company/5444/) | EAER : B
12 25 MBI 01

o 5444 KT - IRBANK (https://irbank.net/E01259) | ‘BAMER : Bi% / ¥ ; —FRiE :
01+~04+20~28; FAMkELER @ 24 ; HA%E : [HE

o HMoEHAH | &I TS K)—X (https://www.shinagawa.co.jp/profile/step.html) | 'EAfE
A B/ ¥ RAKIE : 01

e FISCO 5351 @IV 7350 r)—X
(https://www.fisco.co.jp/wordpress/wp-content/uploads/shinagawarefractories2018073
1.pdf) | ‘BAER : B/ X5 ; RERKIE : 01

e Corporate Profile | Company Information | Yamato Kogyo Group
(https://www.yamatokogyo.co.jp/en/company/summary/) | BEAER : HiE / X5 ; —FK
iE : 01 ; THUREE : 01

MRFEHICR (EXA)

o MAZIEX : Ticker 5444 identifies AT 2% (Yamato Kogyo; verified English name Yamato
Kogyo Co., Ltd.), a Tokyo Prime pure holding company of electric-arc-furnace steel
businesses (Himeji, established November 1944, March fiscal year-end). The supplied
label fm)I|HJRE is the former name of &JI|') 752 k1) —X (5351, refractories, merged
with JFE }P#4 in 2009), a different issuer. This Review resolves on the ticker 5444.
Whether the Owner intended 5351 cannot be settled by public research and stays an
explicit open identity question.

o NEPEAZESEA! : identity and label conflict

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (RYAIEx) : If the intended security is 5351, every conclusion here applies
to the wrong economic entity.

o FHAEM (FRIAIZR) : Owner intent is unknown and has no further public-research
path; carried as an explicit identity item.
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F002 | @IV 752 k=X (5351, formerly @mJlIIB%E) is the issuer that
corresponds to the supplied company label. It is a name link only

and has no economic relationship to 5444.
BAEX: 00 | RESH ~ 1D EZOLEIL ; 13 | AN RESER : 5444 F& 53517

J3HZ : FOO1
FRZSSEE - FRRRERSE
IHERIE (310, ESHECHRRESH)

o HMHDEHAH | &I TS K)—X (https://www.shinagawa.co.jp/profile/step.html) | 'EAfE
F . EROHE ; REYIE : 01

e FISCO 5351 @IV 7350 r)—X
(https://www.fisco.co.jp/wordpress/wp-content/uploads/shinagawarefractories2018073
1.pdf) | ‘BAGER | E#FIEHE ; RARKIE : 01

o 5444 KMI##4X=%t | NET-IR (https://www.net-ir.ne.jp/company/5444/) | BAER : B
BIEE 5 SMEREISEREE : 01

MEFEHICR (EXA)

o HAKEREX :mllIU7T7352 kU —X (5351, formerly aull|B)RE) is the issuer that corresponds
to the supplied company label. It is a name link only and has no economic relationship
to 5444.

o  NEPEAZESEE! | related company identity link

e  REHKEFRIC : OPEN DISCOVERY

o TEIRASX (FRIBIEx) ' Explains the label conflict and bounds the Review: it does not
transmit economics to 5444.

o FHEM (RIBIZ®R) ' Low on the name link; the Owner's intent is unresolved.

TELATHELRI -

FOO3 | 02 | EIME—RAZERAT | SHBMAR S RHEVABES
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e - AR +35 MBHINE
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e Ata Glance | KM TE# =4t (https://www.yamatokogyo.co.jp/about/) | ‘EAEA : HiE /
4 —FWIE: 03~07~08~09+10

o 5444 KT - IRBANK (https://irbank.net/E01259) | ‘EAEH : Hi% / X4F ; —FWIF .
01+~04+20~28; FANkELE : 24 ; HtAZ : %

e Nucor Corp annual report FY2023
(https://www.sec.gov/Archives/edgar/data/73309/000119312524074686/
d760637dars.pdf) | BAER : Bi% / ZiF 5 MM : 03-04+~09~10~ 35

e Our Group Companies | Company Information | Yamato Kogyo Group
(https://www.yamatokogyo.co.jp/en/company/group/) | ‘EAER : B / X35, —F WL :
01+02+07; TEWUFRIZE : 01 ~ 02~ 07
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e (5444.T) Annual Securities Report - 107th Fiscal Term
(https://finance.biggo.com/news/ir 5444.T 20260625 f02db78a5752) | BEAfER : HiZ /
8 —FRIE - 01 ; ELURE © 01

e An Introduction to Yamato Kogyo Investor Presentation
(https://www.yamatokogyo.co.jp/yamato/pdf/ir about en.pdf) | /EAER : i / X#F; —
FIUE 1 03~07 ~ 09 ; SMEPIRERLG © 24 ; TEHUREE 1 03~07 0924

e Nucor Corp Form 10-K FY2024
(https://[www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-
20241231.htm) | ‘EAFER : Hi% / L35 ; ML 0 01020717~ 32~ 35 ; EHUR
£:01+~02~07+~17+~32+35

MARKIZR (EXH)

e HAZFEEX : Yamato Kogyo is a pure holding company. It consolidates Yamato Steel
(100%), Yamato Trackwork System (100%), Siam Yamato Steel (Thailand) and PT
Garuda Yamato Steel (Indonesia, 80%). It equity-accounts Nucor-Yamato Steel (NYS,
49%, held via Yamato Kogyo America), Arkansas Steel Associates (50%), POSCO
Yamato Vina (49%) and Korean affiliates. NYS is a Nucor-controlled (51%) partnership
and the only North American producer of high-strength low-alloy beams. Consolidated
revenue of about ¥160bn therefore excludes the equity-method stream that drives
ordinary profit, and consolidation gives Yamato no control over NYS cash.

o NEPEAZESEE! © economic perimeter

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNX (RYAIZF) : Ordinary shareholders hold a minority claim on a US
partnership plus a weak controlled group; valuation must use equity-method
economics, not consolidated revenue or operating profit.

o FHEM (FRIBIER) : Perimeter of the Korean and Vietnamese affiliates and the full
EDINET affiliate notes were not retrieved.

ELITHELRI -
FO04 | 01 | REFIEBYRE : 575 IZATAFERESVEKMET « TRIE 3
B EEi R
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o 2027 F 3 B F 1 M¥EAHEIEE (HAE%E) (E4S) AFIZE (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | 'EAER : HIZFEE ; —FWIE :
02~05~06~08~11+13+~15+16+30; RMEIE : 20 ~ 22

o 5444 KFTIZ - IFISHFHR £EEB L CRBRTDa—)L
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | EAFER | EIZIHE ; —
FIIE : 31 ; SMEBERLARES © 27

o 2026 % 3 A REREE (HEEZE) (E4) KM I (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'TEAfEMH :
BFIE;, —F¥IE:02-0612-14+15+16~17+-18+19+28+-29+32+35
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Nucor Reports Results for the Third Quarter of 2026
(https://'www.sec.gov/Archives/edgar/data/0000073309/000119312526432117/
d129328dex991.htm) | ‘EAEA : BiFEE

Nucor Q3 2026 Earnings Call Transcript
(https://'www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | ‘EAEA | HiZIHE

AMITH <5444 FL—4—X « U= 7 (https://www.traders.co.jp/stocks/61 5444/) | EAfE
A : BEEHIEE

AFMIE (KFI) [5444) #oEAKER (https://kabutan.jp/stock/?code=5444) | BAfE
A BEfHIHE ; —FIE 27 ~ 30~ 31

Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | EAFEH : BiZ
JUEHE ; —FIOIE © 35 ; IMEPIRSEARLE © 02~05+~11 16 ~28~ 32 ; RAWIE : 29 ; EWUEIZ ©
02~05+~11+-16~28~29~32+35

What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | ‘& 4fEA : B
FRUEHE 5 SMERINSEARIE © 05211 ~16~28 3035 ; RMAIE : 12 ~ 29 ; BIUFRE :
05+11+12~16~28~29~30+35

5444 RFMTI# RAHE - ELL#ERE | IRBANK (https://irbank.net/E01259/results) | EAEA : B
FHIUEHE ; —FURIUE © 27 ~ 35 ; SMERIRTEARES 1 18~ 2526~ 29~ 31 ; TIURIZ :
12+15+16+~17+~18+22+25+26+27+~28+~29+~31+32+35; [ANIEEER :
12+15+16~17~22+~25+26+27+28+29+32~35; Eftf® : (i

2026 £ 3 B AREXEE (GBmimd) KMIZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | ‘EAfEA :
BBHE; —FWIE: 0214151617 +~18+22+25+29+32+35; EOUFIZ :
02+14+~15~16~17~18~22+25~29+32+35

MARKIZR (EXH)

FRZEIE X : After Research, the core question is how much of the guided FY3/2027 net
income of about ¥57.5bn is durable, cash-convertible and attributable to ordinary
shareholders. Most of it is 49% equity-method income from NYS earned near a data-
center and tariff-supported margin peak, while the controlled Japan, Thailand and
Indonesia steel units earn roughly zero at operating level. The market capitalisation of
about ¥765bn (about 12.8-13.3x forecast earnings, 1.35x book) is a price on that
stream. Three secondary conditional variables sit under it: NYS through-cycle earning
power, the share of NYS profit that arrives as cash, and whether growth capital
competes with returns.

AREREFZEEEY & core investment question

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAREZ X (F1R12%) : Frames the whole case around equity-method durability and
cash conversion, not domestic steel recovery.

THEM (R%¥i2®) ' The question is a working frame; its answer depends on
unresolved NYS cash and normalisation variables.
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e 2027 %3 BH F 1 M¥HPRAREE (HEEE) (E4) AFIZ (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | 'EAER : i / %35, —FWir :
02~05~06~08~11+13+15+16+30; RMAEIE : 20 ~ 22

o 5444 KMTIZ - IFISKTHR XEEL LK CRERTPa—)l
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | ‘EAFER : BHiZ / &5,
—FIIE : 31 ; SMEBERSEAREE © 27

e 2020 %F3 A AEIEE (HEEEE) (E4) AFMIZE (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEH :
B/ X5, —FRir:02-06+~12-14+15-16+~17+18+19-28-29+32+35

o 2026 3 AHI REEE (BNNE) AMIHE (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | ‘EAfEMA :
BiFiE; —F®iIF:02+14+15-16~17~18+22+25+29+32+35; EUUFE :
02+14~15~16~17+~18~22+~25~29+~32+35

MEFEHICR (EXA)

e HAZFEEX : Operating profit is a small fraction of ordinary profit. FY3/2026: operating
profit ¥4.5bn against equity-method income ¥47.5bn (about 10.6x); revenue ¥160.4bn
did not track shareholder earnings. Q1 FY3/2027: operating loss ¥0.45bn, equity-
method income ¥20.6bn (vs ¥7.4bn), ordinary profit ¥22.2bn. FY3/2027 guidance:
operating profit ¥3.2bn, ordinary profit ¥87bn, net income ¥57.5bn. Profit quality
hinges almost entirely on a minority-owned US JV, so operating profit, revenue and
consolidated margins carry little information about shareholder earnings.

o NEPEAZFESEE : profit structure anomaly

o REREFRFIC : OPEN DISCOVERY / COVERAGE35

o TEIRASX (RIBIE®) ' Earnings can double or halve with NYS without any change in
Yamato's own operations.

o FHAEM (F48i2%) : Whether equity income is booked before or after US tax is
unresolved.
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AT D 2027 & 3 BHA ~ 46F% 24. 7% FRFHETES
(https://www.nikkei.com/article/DGXZRST0513638Y6A420C2000000/) | :EAfER : B /
=

AMITE ZFE%E 20%18E (https://www.japanmetal.com/news-t20260501148758.html) | 'E4
fFF  BiE/ X5, —FWIE . 16~ 21

EEDQAMIZE - PEREEHL SR REHEK 260 EMTLE
(https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/) | 'EAfERA : HiZ
| & ; SMSREIRSERLES ¢ 33 ; RMAWIE - 07 ~ 23~ 33 ; [ALEER 1 06~07~13 14~ 23 ;, HithA
A

2026 &£ 3 BHA AEREE (AAE#E) (&) AMI= (https:/finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | ‘EAfEA :
B/ 2, —FWiF:02-06~12-14+-15-16+17~18+19+-28+-29+-32+35
AMIZED AT | The 158 (https://the-shashi.com/tse/5444/shareholders/) | EAFER : B
B

AT ¥(5444) : FEoH1EIR | #F %R Pro (https://kabuyoho.jp/reportDps?bcode=5444) | E4
£/ : HiZIR

MEFEHIZR (EXA)

FAZEREX : FY3/2026 net income of ¥62.4bn (about double the prior year) included about
¥16.8bn of investment-securities gains; FY3/2025 included a Middle East exit loss of
about ¥25bn. FY3/2027 guidance (¥57.5bn) already excludes the securities gain. EPS of
¥1,024.60 is therefore inflated, and FY3/2026 payout ratios differ by source (26.2% vs
39.0%) because of the EPS basis; the normalised payout against recurring earnings is
not established.

AEREAZEEEY © one off and basis distortion

REBHBATIE | OPEN DISCOVERY

EERASNX (FHEARiEx) ' Headline ROE of 11.4%, EPS and payout ratios are flattered
or distorted and should not be used as run-rate.

THEEYE (R¥RICR) : After-tax securities gain and recurring EPS are not itemised.
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2027 £ 3 B F 1 MFHPRERE(E (HAEZE) (EFE4) KM ITZ (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | 'EAEA : EIFIEE ; —FWIE :
02-05~06-~08~11+~13~15+1630; RMEIIE : 20 ~ 22

5444 RMTZ - IFIS TR REED S CRBRT7Pa -l
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | ‘EAFER | HIZIHE ; —
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AMID 2027 F 3 BHA ~ AFm 24.7 % FEFHITES
(https://www.nikkei.com/article/DGXZRST0513638Y6A420C2000000/) | 'EAfEH | Bi%
IEHE

MEFRKICR (E3A)

FRZEERX : On 2026-07-31 FY3/2027 guidance was raised in ordinary profit (¥68bn to
¥87bn) and net income (¥47bn to ¥57.5bn) while operating profit guidance was cut
(¥4.5bn to ¥3.2bn) and revenue set at ¥178bn. The raise came from US equity-method
income and the Thai subsidiary; the domestic steel business was cut.

REREFZEEEY © guidance composition anomaly

AEEREIRIE : OPEN DISCOVERY

EERAS X (F4i2®) : Confirms the guidance upside and downside both sit outside
Yamato's controlled operations.

RHEM (REAIER) : Whether the revised guidance is conservative against the Nucor-
implied run-rate is tested in the bridge node.

TELITHELRI -
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Nucor Reports Results for the Third Quarter of 2026
(https://www.sec.gov/Archives/edgar/data/0000073309/000119312526432117/
d129328dex991.htm) | BEAMFA : BHi% / I

Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | ‘EBAEA : BiF / I

Nucor Corp (NUE) (Q3 2026) Earnings Call Highlights
(https://finance.yahoo.com/markets/stocks/articles/nucor-corp-nue-q3-2026-
210506066.html) | 'EAGER | B / X

Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | BEAFEE : Bi%
| Z¥F; —FIIE - 35 ; SMERIASEARIE 1 0205111628~ 32 ; RMALGIE : 29 ; EIUFRE !
02~05+~11+~16~28~29~32+35

What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | ‘& 4fEA : B
¥ SMERIIEARER 1 051121628 ~30+35; RAMIE : 12+~ 29 ; BWURE !
05+11+12+~16~28~29~30+35

Steel Dynamics Reports Third Quarter 2026 Results
(https://www.sec.gov/Archives/edgar/data/0001022671/000110465926117217/
tm2627861d2 ex99-1.htm) | 'EAER : B / ZHF ; SMPIILKRE : 05081011353
RMEZEIE :08~10~12 ; EWURIE : 05-08~10~11+12+35
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o HAZE/EX : Independent counterparties corroborate very strong US structural-steel
conditions. Nucor Q3 2026 (published 2026-10-26): EPS $5.80, record shipments,
structural shipments 667kt (+12% year on year), Nucor-Yamato and Berkeley beam
backlogs described as unprecedented in 35 years, data centers 30-35% of the long-
products structural mix. Nucor guided Q4 consolidated earnings in line with or
modestly above Q3. Steel Dynamics reported record Q3 shipments and extremely
strong structural steel and rail demand with imports well below historical levels.
Strength is sector-wide, but it is also cycle-high evidence.

o [NBREAZEZEE | external corroboration

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RIAIEF) : Gives near-term visibility into lagged equity-method income
through year-end 2026.

o FHEM (RI#IZHE) : Data-center share is Nucor-wide, not NYS; no NYS customer split.
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e KRHMIZ :Nucore CRE) H#225F10-12 BOREZHK
(https://www.iru-miru.com/article/57373) | EEAER : HiE / X

o 2027 F 3 BHA F 1 OFHAEREE (AXEE) (&) AFM I (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | ‘EAER : Hi% / 3%, —F Wi :
02~0506~08~11+~13~15+1630; RMALIE : 20 ~ 22

e Nucor Reports Results for the Third Quarter of 2026
(https://www.sec.gov/Archives/edgar/data/0000073309/000119312526432117/
d129328dex991.htm) | ‘BEAER : BiE / XF

e Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | EAFER : BiE / i

o ARMI%E (KHMI) [5444) %OEAKBELR (https://kabutan.jp/stock/?code=5444) | BEAfE
B/ =5, —FRIE:27~30+31

MRRKIZR (EXH)

e HAZFE/EX : Yamato books NYS results with a one-quarter lag, so Q1 FY3/2027 reflects
NYS January-March 2026; the 2026-11-02 Q2 release reflects April-June and Q3
reflects July-September, Nucor's record period. Forward visibility is good, but the
exact NYS results and Yamato's share are not separately disclosed, so the size of flow-
through is an estimate. The Q2 release is after the review date.

o [NEPEAZEZEE | timing mechanism

e NEFKIFEFFIC : OPEN DISCOVERY

o TERAEX (FIBIER) ' Lets outside-in data pre-read some future equity income,
which narrows surprise potential.

o FHTEM (FRIFIER) : Confidence about 0.6; Q2 results are post-cutoff and unknown.
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e 2026 %3 AR AHEIEE (HEEE) (E4) AFMIZE (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEHA :
B/ &%, —FWE:02-06~12~14+15~16~17-18+~19~28+-29+32+35

e 2026 F 3 A FIMFHRBEREE (HEEE) (L) AMIZE (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf) | 'EAfER :
B/ XHF,—FRIE:17-18+19+32

o KRMIZE#K) [5444] :REIEH - Yahoo! 7 71+ >R
(https://finance.yahoo.co.jp/quote/5444.0/financials) | EAER : BiE / %15 ; —FKIE :
18

o 2024 % 3 BHASE 2 MU4HA SREFHAEN
(https://www.yamatokogyo.co.jp/yamato/pdf/2311301.pdf) | ‘EAER : HiF / 35, —Fi
ik : 20

e Nucor Corp Form 10-K FY2024
(https://www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-
20241231.htm) | ‘BARER : B/ 5 SMBIISEREE 0120207 ~17 ~ 32~ 35 ; EWR
£:01+~02~07+~17+~32+35

e Nucor Corp Form 10-K FY2021
(https://www.sec.gov/Archives/edgar/data/73309/000156459022007679/nue-
10k 20211231.htm) | BAEH : BiE / X5 ; SMEBIIERL 1 0207 ~ 17 ~ 32~ 35 ; BWUR
£:02~07+~17~32+35

o 2026 3 AHE REE(E (BHNmE) AFMIZE (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEHA :
BiE/&F, —FWIE:02-14~15~16~17~18+~22+25+~29~32+35; EULFZ :
02~14+~15~16~17+~18+22+~25~29+~32+35

MEFRKICR (E3A)

e FAZEIEX : Profit converts to cash in direction but not in a measured amount. FY3/2026
operating cash flow of ¥52.0bn exceeded equity-method income of ¥47.5bn, with cash
distributions from US affiliates named as a driver. Investing outflow of ¥40.9bn was
mostly time deposits, and cash rose ¥79.6bn to ¥155.1bn in Q1 FY3/2027 without a
retrieved explanation. The ratio of NYS distributions to equity-method income is not
disclosed; because the contractual floor is tax-only, the share of equity income reaching
Yamato shareholders as cash is an open variable.

o NEPEAZESEE! : profit to cash conversion

o NEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Capitalising equity income at a P/E overstates value if cash is
retained at NYS.
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o FHAEM (FR$8i2%) : Distribution ratio, working capital detail and Q1 cash build are
unexplained.
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e Nucor Corp Form 10-K FY2024
(https://www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-
20241231.htm) | '‘EAGERA : B / X5 ; SMFIIERL 0 01020717~ 3235 ; EIUR
£:01-02~07+17~32+35

e Nucor Corp Form 10-K FY2021
(https://www.sec.gov/Archives/edgar/data/73309/000156459022007679/nue-
10k 20211231.htm) | ‘EAGER : B / X5 ; SMPIIERL 0 0207~ 17 ~ 32~ 35 ; EHUE
£:02~07~17~32+35

MEFEHICR (EXA)

e HZEJEX : Nucor consolidates NYS as a 51% limited partnership. Distributions to the
other partner follow the partnership agreement by mutual agreement of the general
partners; the contractual minimum is only the cash each partner needs to pay US
federal and state income taxes. The floor is tax-sized, not earnings-sized, and payout
above it depends on partner agreement and Nucor's own capital needs. Open question:
NYS stand-alone earnings, distributions to Yamato, capex and retained cash, and
whether equity income is booked before or after US tax.

o NEPEAZESEE! © contractual cash mechanism

o  RNEKEFRIC : COVERAGE35 / OPEN DISCOVERY

o EERASNX (HIAIEx) : Yamato cannot compel payouts; cash timing is a negotiated
variable controlled by the 51% operator.

o FHAEM (F¥8i2%) : Partnership terms beyond the tax floor and actual distribution
amounts are not public.

TLEATHELI -
FO012 | 06 | Nucor BYFERERIEN ez 5 A5 | 3IER © 55| RTREMRIRF » (BIRIX
RICEFK

BAEX : 06 | Nucor BFFZEHIMNGE T S AMIES IR | 155 RERART » BXHXRIBERK ;
13 | Hal NYS BRIEZVREBKTE ? T AXZRANTH

HZEER © 35 MBEHINE
IHERE (810 ; EEECHERESH)

e Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | BEAFEH : BiZ
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[ 23 5 —FWIIE © 35 ; SMEBIITEARREE 1 02051116 ~ 28 ~ 32 ; RERWIE : 29 ; THUFE !
02~05~11+16~28+~29+~32+35

What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | ‘& 4fEA : B
¥ ) 2FF; IMERIISEARIE 1 051116 ~28 3035 ; RMALGIE : 12~ 29 ; ETUFEE !
05+11+~12+~16~28+~29~30+35

2026 £ 3 B AEREE (GBmimd) KMIZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | ‘EAfEMA :
B/ X, —FRIE:0214~15~16~17~18~22+~25+~29+32+ 35 ; EIFZE :
02+14~15+~16~17+~18~22+~25~29+~32+35

2027 £ 3 BHA £ 1 UFHPREIEE (HAEE) (E4) AMIZE (https:/kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | 'EAER : B / X#F ; —FWir :
02~05~06~08~11+~13+~15+16 30 ; RMAIE : 20 ~ 22

5444 KNI - IFISHTHR FREL LK CRERT2a—)
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | ‘EAFER | HiE / %35,
—FIIE © 31 ; SMERIRSEARES © 27

AMITE 25 20%38E (https://www.japanmetal.com/news-t20260501148758.html) | ‘B4
R BB/ 255, —FRIE: 1621

Nucor Corp Form 10-K FY2024
(https://www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-
20241231.htm) | BAMER : ZHEHIEE ; SMEPIISERE © 01020717 ~32 35 ; EIURE !
01+~02~07+~17~32+35

Nucor ($NUE) Q3 2026 Earnings Call Review
(https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6¢3) |
EAfER  AMEBIRSEARIE 1 12228 ; RMAEIE : 02~05~10+~11+~16 28~ 30 35 ; BEIUFZE :
02~05+10~11+12+~16+28 30 ; EftME% : RiE

MARKIZR (EXH)

FRZE/EX : Nucor's earnings attributable to noncontrolling interests (about $127m /
$124m / $154m for Q1-Q3 2026; $405m for nine months vs $249m) are an outside-in
proxy for the NYS 49%, though they also include California Steel Industries and Nucor-
JFE Mexico and the column order is inferred. At about ¥150/$ these equal roughly
¥19bn / ¥19bn / ¥23bn, bracketing Yamato's lagged Q1 equity income of ¥20.6bn. If
mapping and lag hold, Q2 and Q3 equity income would be about ¥18-24bn each.
Guidance implies equity income of only about ¥71bn (¥87bn ordinary less ¥3.2bn
operating less about ¥13bn other non-operating), against a Nucor-implied run-rate of
about ¥80-85bn, so guidance looks conservative unless tax, FX or timing differences
are material. This is a bridge with several unverified assumptions, not a forecast; Q2
results on 2026-11-02 are the test.

REPEAZEEE! | outside in estimate and reconciliation question

MEBRIRHIRIE : COVERAGE35

EBIRAS X (F1RI1E%) : Points to possible guidance conservatism and payout upside,
or alternatively a mapping error.

AEM (F¥IER) : Confidence about 0.4; NCI scope, FX, tax, lag mapping and the
opposing peak-cycle commentary are unreconciled.
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e Nucor ($NUE) Q3 2026 Earnings Call Review
(https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6¢3) |
EAER B/ X8 SMNPIAREE ¢ 12 ~ 28 5 RMAIE :
02~05~10+11+16+28+~30+35; ELUFE :02~05~10~11+12+16+~28~30

e Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | BEAFER : —F
IOUE : 35 5 SMEPILEAREE : 020511 +~16 ~28 ~ 32 ; RMEIGIE : 29 ; BEUUFE :
02~05~11+16+~28+~29+~32+35; EMA%E : kit

e What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | 'E4fERA : 5b
ZRIISEARLE : 051116283035 ; RMALIE : 12~ 29 ; ETUFE .
05+~11+12+16+~28+~29+~30+35; EtA%E : RiE

MRRKICR (EXHE)

e HAZEEX : Secondary investor commentary on Nucor's Q3 describes its margin (about
11.7%) as peak-style, reads flat-to-modestly-higher Q4 guidance as a slowing climb,
and argues imports are gaining share. This does not contradict current strength but
frames the NYS earnings Yamato capitalises as cycle-high. Reliability is lower than the
primary Nucor and Steel Dynamics disclosures.

o NEPHAZESEE! © counter evidence

o  WERIFARIZ | COVERAGE35

o EERASNX (HIAIEx) : Supports treating current NYS earnings as upper-range when

judging valuation durability.

THEM (B¥IER) : Single secondary source; opinionated.
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e Nucor Reports Results for the Third Quarter of 2026
(https://[www.sec.gov/Archives/edgar/data/0000073309/000119312526432117/
d129328dex991.htm) | BEAFER : HIFIHE

e Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | ‘B4R | HIZIEE
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e Nucor Corp (NUE) (Q3 2026) Earnings Call Highlights
(https://finance.yahoo.com/markets/stocks/articles/nucor-corp-nue-q3-2026-
210506066.html) | ‘EAFER : HIZIHE

e Ata Glance | KM T ¥R =4t (https://www.yamatokogyo.co.jp/about/) | ‘EAREA : EIEIF
B, —FWiE:03~07~08~09+10

e Nucor Corp annual report FY2023
(https://www.sec.gov/Archives/edgar/data/73309/000119312524074686/
d760637dars.pdf) | BAER : BIFIHE ; SMPIILRE : 0304091035

e An Introduction to Yamato Kogyo Investor Presentation
(https://www.yamatokogyo.co.jp/yamato/pdf/ir about en.pdf) | BAER : HIFIEE ; —F
IOIE : 0307 ~ 09 ; SMEBIEARLE © 24 ; TIURIZ 1 030709~ 24

MEFRKICR (X A)

e HFZEJEX : Nucor is the 51% partner and operator of NYS. Yamato supplied H-beam
know-how and Nucor supplied US market knowledge; Nucor decides cash and capex,
and its own disclosures are the best first-order external read on NYS.

o NEPEAZESEE! : partner control relationship

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : Primary profit driver, but control, distribution policy and
capex sit with Nucor.

o ATHWEM (F#IEFR) : Governance, voting and exit terms in the partnership agreement
are not public.
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e Nucor Corp (NUE) (Q3 2026) Earnings Call Highlights
(https://finance.yahoo.com/markets/stocks/articles/nucor-corp-nue-q3-2026-
210506066.html) | ‘EAFER : HIZIE

e Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | ‘EARA | HFIEHE

MRFEHICR (EXA)

e HAZE/REX : US data-center and non-residential construction (about 30-35% of Nucor's
long-products structural mix) drives NYS beam volumes and pricing. A pause in data-
center capex would hit NYS earnings far more than Yamato's own operating profit,
which is already near zero.

o [NEFEAZEZEAE | end market dependency

o NEBFRIEFNE : OPEN DISCOVERY
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o« EERASNX (FHAIER) ' A concentrated demand driver sits behind the largest profit
stream.

o FHTEM (FRIBIER) '@ How long data-center demand persists and the share of NYS tons
to data centers are unknown.
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e President Trump Modifies Section 232 Tariffs on Aluminum, Copper and Steel Imports
(https://www.thompsonhinesmartrade.com/2026/06/president-trump-modifies-section-
232-tariffs-on-aluminum-copper-and-steel-imports/) | ‘TEAER | HiF / &35 ; P IAL
%13

e Administration Revises Section 232 Tariffs Targeting Steel, Aluminum and Copper
(https://www.nmma.org/press/article/25460) | 'TEAER : HiE / X35 ; SMEPIITEARLS ¢
13+14~30; EWZHRZE : 1314~ 30

e Section 232 Tariffs — Steel, Aluminum, Autos (2026)
(https://www.tariffstool.com/guides/section-232-tariffs-steel-aluminum-guide) | EAE
A EE S5 INPIERE 1314 ; BUUFRZ 1 1314

e Nucor Corp (NUE) (Q3 2026) Earnings Call Highlights
(https://finance.yahoo.com/markets/stocks/articles/nucor-corp-nue-q3-2026-
210506066.html) | 'EAGER | B / X

e Nucor Corp annual report FY2023
(https://www.sec.gov/Archives/edgar/data/73309/000119312524074686/
d760637dars.pdf) | BAER : Bi% / ZiF 5 IR : 03-04+~09~10~ 35

e Ata Glance | KT Z# =4t (https://www.yamatokogyo.co.jp/about/) | ‘EAER : HiZ /
X, —FWIE: 0307080910

e Nucor Reports Results for the Third Quarter of 2026
(https://www.sec.gov/Archives/edgar/data/0000073309/000119312526432117/
d129328dex991.htm) | ‘EBAERA : HtAR | RIE

e Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | ‘BAER | EtAR | RIiE

MEFEBEICR (EXMA)

e HAZEEX : NYS spreads are supported by the US Section 232 regime: since 6 April
2026, 50% on articles wholly of steel and 25% on derivatives on full customs value,
with the 1 June 2026 proclamation keeping core steel at 50% and modified rates
running to 31 December 2027. Japanese-origin wholly-steel articles pay 50%, so beam
imports stay penalised. Loosening of tariffs, a data-center capex pause or new domestic
beam capacity could compress NYS margins, with ordinary profit moving far more than
operating profit. Yamato has no control over NYS.
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o NEREAZEZEE : policy dependency

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEZF) : Policy rent is part of the NYS earnings base the market
capitalises; it is reversible by executive action.

o FHAEM (FR4IEx) : The tariff-attributable share of NYS price premium is not
quantifiable from public sources.
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e Nucor Corp annual report FY2023
(https://www.sec.gov/Archives/edgar/data/73309/000119312524074686/
d760637dars.pdf) | ‘BAERA : BHi% / 2 ; SMNPILKE 1 03040910~ 35

e Steel Dynamics Reports Third Quarter 2026 Results
(https://www.sec.gov/Archives/edgar/data/0001022671/000110465926117217/
tm2627861d2 ex99-1.htm) | ‘EAER : BiF / HF ; SMPIILKRE : 05081011353
RMELEIUE :08~10~12 ; EWLHRIE : 05-08~10~11+12 35 ; HEA%E : RiE

e Wide Flange Beam | Gerdau (https://www?2.gerdau.com/products/wide-flange-beam) | /&
AMER B/ 8 SMPIIEAREE 1 08 ~ 10 ; RMAIE : 03~ 04~ 09~ 10 ; EHUFE :
03~04+08~09+10; A% : RiE

e TU.S. Steel Beam Final Imports | Gerdau market update
(https://www?2.gerdau.com/market-update/us-steel-beam-final-imports-35) | BAER ' B
¥/ 245 ; IMEBIRSERLE 1 08 5 RMIEIE : 03091013 ; EWHIZ :03+0809+10+13;
HithA& @ RIE

e Nucor-Yamato Announces US$75 Million Beam Mill Upgrade
(https://www.aist.org/nucor-yamato-announces-us$75-million-beam-mill-upgrade) | B4
R 1%/ X5 SMERIISERER © 03040910 ; BEWUEZE 03040910

e Nucor invests in Yamato JV mill (https://www.recyclingtoday.com/news/nucor-yamato-
sms-new-steel-rolling-mill/) | BEAER : BiE / 2HF ; INEFIILRE © 0304~ 10 ; BETLFIE ©
03~04-+10

MREFEHICR (EXA)

e HZEEX : Competition in US beams includes Nucor's own Berkeley mill, Gerdau (wide-
flange beams at three EAF mills), Steel Dynamics and imports (mostly South Korea in
dated 2024 data); no share data were found. NYS has repeatedly reinvested in
differentiated capability (US$75m quench-and-self-temper line 2015-16 for A913 HSLA
grades, SMS tandem-reversing mill on Mill 2 about 2020) and Nucor calls NYS the only
North American HSLA beam producer. Assessment: the durable advantage lies in
HSLA grades, scale and a long-tenured partner with Nucor's customer access;
standard wide-flange beams are contested, and the current spread also reflects Section
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232 protection and a demand surge. Leadership in a narrow HSLA niche must not be
flattened into broad market leadership.

o [NEPEAZEZEE | competitive position and moat assessment

o NEBRIFIRIE : COVERAGE35

o TERRAESNY (RIAIEFE) : Only part of NYS earnings is structurally defensible; the rest
is cyclical-policy rent and should not be capitalised as moat.

o ATHWEM (FEIEFR) : HSLA share of NYS volume and margin premium, US market
shares and new beam capacity are unknown; confidence about 0.45.
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e An Introduction to Yamato Kogyo Investor Presentation
(https://www.yamatokogyo.co.jp/yamato/pdf/ir about en.pdf) | BEAER : HIFIEE ; —F
IOIF : 03~07 ~ 09 ; IMEPERIERREE @ 24 ; BIFIZ 1 03~07 09~ 24

e Nucor-Yamato Announces US$75 Million Beam Mill Upgrade
(https://www.aist.org/nucor-yamato-announces-us$75-million-beam-mill-upgrade) | ‘E4
fEF : B1ZIEE ; SPEPIISEREE 1 03040910 ; ETUHRIZ : 03040910

e Wide Flange Beam | Gerdau (https://www?2.gerdau.com/products/wide-flange-beam) | /&
LER  BEEE ; SMNPIISEREE 0 08 ~ 10 5 RAYEIE - 03~ 04 ~ 09 ~ 10 ; ELURIZ .
03~04~08~09+10

e TU.S. Steel Beam Final Imports | Gerdau market update
(https://www?2.gerdau.com/market-update/us-steel-beam-final-imports-35) | BAER ' B
FZUHE ; SMERIRSEAREE : 08 ; RMIEUE : 030910~ 13 ; EWUFIE :03~08~09+10+13

e Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | EAER : HiZ
UEHE ; —FIOIE © 35 ; IMEPIISEARLE © 02~05+~11 1628~ 32 ; RAWIE : 29 ; ELLFIZ ©
02~05+11+~16+~28~29+~32+35

e  What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | ‘EAER : B
IR 5 JMEBTNSEAREE 1 05111628 +~30 35 ; RMEWIE : 12~ 29 ; EHLFIE :
05+11+12~16+28~29~30+35

e Steel Dynamics Reports Third Quarter 2026 Results
(https://www.sec.gov/Archives/edgar/data/0001022671/000110465926117217/
tm2627861d2_ex99-1.htm) | BAER : BIFIEE ; IMFMERE : 0508101135 &
MIEIE 1 08~10+~12 ; EWUFIZ :05~08~10~11+12+35

MEFEBEICR (EXMA)

e HAZE/EX : Industry position and market size remain UNKNOWN: US beam market
shares, the size of the HSLA niche, total US beam consumption and NYS utilisation
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headroom were not found in retrievable public form. NYS is capacity-bound (about 2.3-
2.5Mt), so growth beyond utilisation needs capex and partner agreement.

o NEPHAZEEE © coverage unknown

o NEBRIFIRIE : COVERAGE35

o EERASNX (RIAIEH) : Position size cannot yet be translated into pricing power or
growth capture.

o FHAEM (FR¥i2%) : Resolved only with AISC/AIST data, Nucor structural disclosures
or fabricator evidence.
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o 2027 %3 B F 1 WFHREEE (BAE%E) (E4) AFIE (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | ‘EAfER : B / XF ; —FWIE :
02-05~06~08~11+~13~15+1630; RMEIIE : 20 ~ 22

o AMIZFRMR) [5444] :REIBI - Yahoo! 771+ X
(https://finance.yahoo.co.jp/quote/5444.T/financials) | 'EAER : B / ¥ ; —F8IE : 05

o 20234 3 AHIEAR REHPR FHRERLE (BEB)
(https://www.yamatokogyo.co.jp/yamato/pdf/230529.pdf) | BAER : HiZ / XiF ; RAK
i : 35

e RMIZ -l 800 /5 k &HIN 30 £FBE = AK (https://www. japanmetal.com/news-
t20231201131349.html) | 'EAER : BiE / XiF

MRRKIZR (EXH)

e IfiZEEX : The controlled domestic steel business lost money in Q1 FY3/2027 (segment
loss about ¥1.9bn, revenue down ¥4.5bn year on year) from weak construction
demand, scrap and energy cost increases not fully passed through, and a two-month
(May-June) rolling-mill renewal shutdown. In 2023 management expected Nippon
Steel's shape-steel capacity cuts to tighten the Japanese market; that has not shown up
in Yamato's domestic profit, so any improvement from the renewed lines is a long-dated
and unverified catalyst.

o  [NBREAZEZE | segment weakness

e  RWERIEFFIC : OPEN DISCOVERY

o EERAEX (FIBIEx) ' The controlled group consumes capital without a visible
return and cannot cushion an NYS downturn.

o FHAEM (FR#i2%) : Yamato's own scrap and energy sensitivity and normalised
domestic operating profit are unknown.
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RREHEN 2 WAELGELT 5 B2MEE2~5% PR TMli&EE
(https://www.nikkei.com/article/DGXZQOUB190GZ0Z10C26A4000000/) | .EAfEMH : Hz
[ =5 5 SMEBEISEARLG ¢ 12 ; RAKIE : 05 ; EWUFRIE : 05~ 12

2027 £ 3 BHA 5 1 WFHPREIEE (HAEEE) (E4) AMIZE (https:/kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | 'EAER : B / X#F ; —FWir :
02~05~06~08~11+13+~15+16+30; RMEIE : 20 ~ 22

5444 KFMTI 2 - IFISHTHR FEEB LK CRBERT P a—)L
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | EAER : HiE / X5 ;
—FI0IE © 31 ; SMERERILRLE : 27

MEFEHIZR (EXA)

AZEIEX : Domestic H-beam market in 2026: Nippon Steel raised H-beam prices three
times (Feb, Mar, Jun contracts, ¥5,000/t each) while holding spot volumes at half
normal; Tokyo Steel raised H-beam to ¥119,000/t for November and posted an April-
September recurring loss of ¥2.95bn on a worse metal spread and rising costs;
construction demand recovery is delayed. Supply discipline and pass-through are
improving but spreads are still squeezed. For Yamato Steel the Q1 loss is therefore not
a one-off, and a return to meaningful operating profit needs both demand recovery and
completion of the rolling-line renewal; guided operating profit of ¥3.2bn suggests
management expects near break-even.

REPEAZEEEY | peer market evidence

MERRIEARIC : COVERAGE35

EEIRAS X (F1RiE%) : Domestic recovery is not a reliable source of upside within
the Review horizon.

THEM (R#ic%) : Inference on Yamato Steel's break-even rests on peer and
guidance data; confidence about 0.5.

TELEATHELI -

F021 | A financial database reports fR#1E% as Yamato's main
customer for domestic sales. Share and pricing power are not

verified.
BAILEX : 03 | fRAMMEZIEHIEERERNETERF » BRI HRIZE
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HA3ESERE © FRARERZE
IHERR (11 ; EERECRRESH)

e 5444 KFNT 2 - IRBANK (https://irbank.net/E01259) | BAFER : HIFIHE ; —FRIE :
01~04~20~28; [ENktEER : 24 ; HithA&E : A

MEFRKICR (EXA)

e HfiZEJREX : A financial database reports frF1#E2E as Yamato's main customer for domestic
sales. Share and pricing power are not verified.

o  NEPEAZESEE! © customer concentration unverified

o  RNEHKEFRIC : OPEN DISCOVERY

o TEIRAENX (RIBIExR) : Possible distributor concentration in the weak domestic
business.

o AFHEM (F#icx) : Single database source; confidence about 0.5.

TELATHELRI -

F022 | 04 | ASEAN FHEEsEEE D - WKERREISFEASKAIEIR
SAIEX : 04 | ASEAN MsBEE R | #KENKAEISTEERANEIR

WRZCEE - FFIER3E
IHERE (270 ; EERECERESH)

e 2027F3BH F 1 M¥HRERE (HEEE) (E4L) AFIE (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | ‘EAEA : EiFIEE ; —FWIE -
02~05~06~08~11+13+15+16~ 30 ; RMAWIE : 20 ~ 22

o KRFMIZM*F) [5444] :ARHEIER - Yahoo! 771+ R
(https://finance.yahoo.co.jp/quote/5444 . T/financials) | 'TEAERA : BIFIEE ; —FWIE : 05

MEFEHICR (EXA)

e HiZFEEX : ASEAN: Thailand benefited from anti-dumping duties of 30.86-54.19% on
Chinese steel (five years from November 2025), while Indonesia's margin was squeezed
by cheap Chinese imports and competition. The growth leg of the 8Mt strategy is not
yet producing visible returns above cost of capital.

o [NEPEAZEEE | segment competition evidence

e NEFKIFEFFIC : OPEN DISCOVERY

o TERAENX (FIRIExR) : ASEAN growth capital is at risk of earning below cost of
capital.

o FHAEM (REBIZx) '@ Segment profitability and anti-dumping durability are not
quantified.

TELITHELRI -

F023 | 04 | ASEAN fIEHBERI  KBHABISTEFHATHER
BAIEX : 04 | ASEAN FI#HBE R | IBKEEHREDS FRRRARNEIR

BAZUEE © A3 +35 MBENE
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IHERR (3 ; EERECRRESH)

ARFIZEM#R) [5444] :RE1ER - Yahoo! 7 71+ R
(https://finance.yahoo.co.jp/quote/5444 . T/financials) | 'TEAERA : BEIFIEE ; —FWIE : 05
Our Group Companies | Company Information | Yamato Kogyo Group
(https://www.yamatokogyo.co.jp/en/company/group/) | ‘B AER @ EIFIEE ; —F0IE -
01+~02~07; ELUHREE : 01 ~ 02~ 07

An Introduction to Yamato Kogyo Investor Presentation
(https://www.yamatokogyo.co.jp/yamato/pdf/ir about en.pdf) | EAER : HZIEE ; —F
SE 1 03~07 ~ 09 ; SMEREISERLE 24 ; ETUFRIE 1 03~07~09~24

MARRKIER (EXE)

FRZEIEX : POSCO Yamato Vina (49%) and Korean affiliates are equity-method
contributors alongside NYS, but their size is unquantified in this pass.
AEREFZEEEY @ minor affiliate exposure

AEREFRIE : OPEN DISCOVERY / COVERAGE35

EERASX (FHRIER) : Small relative to NYS but part of the unobserved equity-
method stream.

THEM (R%¥IER) : Contribution unknown.

FELITHELRI -

F024 | 08 | 2030 & 800 K EIFMENE IR : PERTHRZEEEITIHERS
BAIEX : 08 | 2030 4 800 A EARFENE Y | WA EEBITIFER

WRZTERE © FREAZE
IHERR 25 ; ERRECRRREAH)

EEOARMIE  FREEN SRR KEIBK 260 EMEt L
(https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/) | 'EAER : BHi%
| ZFF; SMERIISEARRES ¢ 33 5 RMALIUE : 07 ~ 23~ 33 ; [ENMkEERR 1 06~ 07~ 13~ 14~ 23 ; HithFA
®HE

HE | DB | KIS )L—7 (https://www.yamatokogyo.co.jp/company/history/) | /E
AfEF L BIE /5 SMEPIRSEARES - 33 5 [ELEEER 1 01~ 02 ~ 03 ~ 14 ; HMARRE : HE

MARRKIZR (EXH)

HZE/RX : Middle East exit: stakes of 49% in Bahrain and Saudi JVs were sold to Fuhras
Holding for about ¥27bn (completed February 2026) with an equity-method loss of
about ¥26bn, citing expected surges in local gas and power prices. FY3/2025 net
income guidance was cut by ¥24.5bn. It is a clear example of JV-first overseas
expansion destroying value when energy costs turned, and it bears on the credibility of
the 8Mt and India plans.

RBREFZEEEY | capital allocation failure

AREBRIFIRIE : OPEN DISCOVERY

EBERAS X (FIRIiEx) | Real value destruction from minority-JV expansion; supports a
discount on new overseas capex.
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FHHEM (F1BiExR) : Detailed returns of the Middle East and Korea ventures are not
itemised.

TELATHELRI -

F025 | 02 | DEIMNAHBRATRERT % > THENPRS T 5%
BALEX : 02 | PHBNAHFENEEER 7% > EHEMPARS 7 08 [ 2030 4 800 HlHARH]
ENEIY : RASHRZGRBITINER
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STEE [ 35 MBEERNE

IHERE (6 ; EEECERESH)

Yamato Kogyo - Company History (https://the-shashi.com/en/tse/5444/) | EAER : HiZ /
S, —FWUE 1 33 BEIUFIE :01+02~03-04~05~07~08~09~10~12~23~33; Ak
EE3% :01+-0203-04-05~07-~08~09~10~12+23+33+35; HMtAE® : [A¥L

2021 £ 3 HEREREE (BAE%E) (EL) AMIx
(https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf) | 'EAER : B / X5 ; —FK
JE : 12~ 33 ; BEIUFRE .
01-02~05~06~07~11+~12+~15~16~18+22+~23+~28+29+33; [EJLEEK :
01-02~05~06~07~11+12~15~16~18+22+~23+28+29+33+35; HithtA® : [Hs£
Our Group Companies | Company Information | Yamato Kogyo Group
(https://www.yamatokogyo.co.jp/en/company/group/) | EAER : Hi% / 3%, —F Wi :
01+~02~07; ELUREE : 01 ~ 02~ 07

EEOARMIE - PREZED SHER KE1EX 260 EMET L
(https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/) | EAfER : HiZ
[ 28 SMERIRSERREE ¢ 33 ; RMAIUE 1 07 ~ 23 ~ 33 ; [ANVEERR 1 06~07 ~ 13~ 14~ 23 ; HithAH
= AE

WE | ISR | AMTES )L—7 (https://www.yamatokogyo.co.jp/company/history/) | /E
AMER B3/ 8 SMNPIISEARES - 33 5 [AkEEER 1 01~ 0203~ 14 HMARE | [AE

An Introduction to Yamato Kogyo Investor Presentation
(https://www.yamatokogyo.co.jp/yamato/pdf/ir about en.pdf) | ‘EAER : EIFIHE; —F
IOIE 1 03~ 07 ~ 09 ; SMEPEISEARLE © 24 5 EWUFIZ 1 030709~ 24

MEFEHICR (EXA)

FRZEE X : Historical turning points shaping current economics: 1987 NYS formed
because Yamato was too small to compete alone; 2002-03 failed Korean steelworks
entry and holding-company conversion; 2007 Thai subsidiary consolidated; September
2020 sale of 51% of the Korean rebar subsidiary to Daehan Steel; FY3/2021 pandemic
trough (EPS ¥75 vs ¥221, equity ratio 84%); 2024 Indonesia (Garuda 80%); Middle
East exit FY3/2025-26. Minority-partner partners include Siam Cement and others in
Thailand and Daehan Steel in Korea. The pattern is a minority-partner expansion model
that paid in the US and cost money in Korea and the Middle East.

AEREAZEEEY | historical pattern

MEBRIEARIE - COVERAGE35

EERAS N (F1BIER) : Pastlosses inform the discount applied to new overseas
capex; the US stake is the exception.

THEM (R%¥iEx) : Pre-2000 and Korea details only summarised.
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TLATHELRI -

F026 | 08 | 2030 £ 800 HFMEEFHENE T : PERSHZEREITINEGR
SAIEX : 08 | 2030 £ 800 FHEFHMENEITY | FASRZEREITINER ; 13 | HKRARTR
FrislRAER ? MIREE S T AARE

WRZTEE - FFIER3E
IHERE (9T ; EERECERESH)

o1}

At a Glance | KM TE# =4t (https://www.yamatokogyo.co.jp/about/) | ‘EAEA : HiE /
S8, —FWUE: 03~07~08~09+10

AFITZ - 7281 800 /5 b U &KFIN 30 £HZZ A% (https://www.japanmetal.com/news-
t20231201131349.html) | EAER : HiE / X5

AT KEXE - SHOHEEAITAS (BRHEZMHHE)
(https://news.yahoo.co.jp/articles/cc63430930b91f8011790d2fcbd51b4062ed6a84) | /&
AFH B I

HXTFHE) TR | KMIEITIL—TF
(https://www.yamatokogyo.co.jp/sustainability/plan/) | ‘EAMER : HiE / i ; —FRIF:
22

2024 £ 3 BHEASE 2 M¥HE REHAER
(https://www.yamatokogyo.co.jp/yamato/pdf/2311301.pdf) | ‘EAER : HIFIHE ;, —F%
ik : 20

EEDOAMIZE - FREFEHL SHER REHEK 260 EMGTE
(https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/) | 'EAfERA : Bz
[ 28 SMSRERSEARES ¢ 33 5 RMALGIUE - 07 ~ 23 ~33; AlEER - 06~07 1314~ 23 ; Eft1A
= AE

AT [5444]) KixFE L EXREHEFR (https://kabutan.jp/stock/holder?
code=5444&nmode=5&page=2) | ‘EAMER | ZIFIHE ; —FRWIE : 21 24

AMIEE (5444) OBMISERSEE ZOMER (https://irbank.net/E01259/edinet) | EAfE
F : —FIE : 25~ 26 ; HtAR . RiE

RFIZ [5444] 0 X7 - BY (https://kitaishihon.com/company/5444/management-
strategy) | ‘B4R | EAR | KIE

RFERICR (%34A)

FAZE/EX : Strategy and capital policy: 2030 targets include 8Mt group shape-steel
capacity (including equity-method affiliates), 2Mt of new-area capacity, group ROE of
10% or more and ROIC above WACC, with growth investment of ¥200bn+ in shape-
steel inside a ¥250-300bn group plan (the discovery note's trillion-yen phrasing is
inconsistent with the ¥250-300bn source figure). JV-first philosophy ranks JV
equipment investment above short-term shareholder benefit. Management said the US
business will carry the group in FY3/2027 and India entry is being pursued. Growth
and shareholder return compete for the same US cash, and a flat ¥400 dividend
suggests US cash may be recycled into new overseas capacity. Open question:
expected ROIC versus cost of capital for new-area projects after the Middle East loss
and weak ASEAN returns.

RBRFFZESEEY @ capital allocation tension

AREBRIFIRIE : OPEN DISCOVERY
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o EERASNX (HAIEx) : Decides whether JV cash creates or destroys value per share.
o AFHEM (R#HicxE) : No segment ROIC or WACC disclosed; credibility of India and
ASEAN returns unproven.

TELEATHELI -

F027 | 08 | YEERFLHILLER - THARAZE - BHRIHILE
SAIEX : 08 | {ERRELHILLER | THIEHZR » EIREEIEE ; 13 | BKRASTRFHERALIR ? 6
REEBT RS

FRZESEE : 35 MBENE +FFRIAR
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o BIARFOAMIZE ERDOIHICHKRA 300 EAKE
(https://www.kobe-np.co.jp/news/keizai/202104/0014287551.shtml) | ‘EAFER ( HiZ /X
¥ 5 SMERIRSERREE ¢ 20 5 BUURIE : 04~ 20~ 33 ; [ANLEEER : 04 ~ 20 ~ 33 ; HMAER : [HLE

o 20244 3 AHA% 2 M¥HA SREHAER GEMIAL)
(https://www.yamatokogyo.co.jp/yamato/pdf/2311301.pdf) | ‘EAER : HiE / 5, —Fi
JE 004~ 20 ; EWUFE 1 0420~ 30 ~ 33 ; @EMkEESR @ 20 ; HthAR - HE

o AMIHE - Zo THEERMBEEH 100 BEHKRE ~ FEBEHNT0R >
(https://www.nikkan.co.jp/articles/view/00654599) | ‘EAER : HiE / 45 ; IMNEPIISEARE :
20 ; EWUHRIZ 1 20~ 33

o 2027 3 BHA F 1 MFHREEE (AAXEE) (&) A I (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | 'EAER : H#% / =35, —FWiL :
02~05~06~08-~11+~13+15+1630; RMALIE : 20 ~ 22

o 20234 3 AHIEAR REHPR FLERNE (BEB)
(https://www.yamatokogyo.co.jp/yamato/pdf/230529.pdf) | 'EAER : B / XiF ; RAEK
IiE : 35

e 5444 KFMI# - IRBANK (https://irbank.net/E01259) | BEAER : BHIFUHE ; —FWIE :
01+~04~20~28; [ENlEEE : 24 ; EftE®E : [HE

MEFEBEICR (EXMA)

e HAZE/EX : Yamato Steel's rolling-line renewal was announced in April 2021 as a ¥20-
30bn programme over three to five years, a 2023 presentation scheduled start-up for
mid-2026, and the May-June 2026 two-month shutdown is consistent with that cut-
over; Thai SYS also renewed a line (¥10bn, 2022); group growth investment plans total
¥250-300bn with ¥120bn executed or progressing over FY3/2022-FY3/2026. An earlier
discovery note that renewals run to about 2029 conflicts with the mid-2026 schedule
and is unresolved. Open question: total capex, actual start-up date and payback, and
normalised operating profit of Yamato Steel.

o [NBREAZEZEE [ capex execution and schedule conflict

o  NEEFRIEFRIE : COVERAGE35 / OPEN DISCOVERY

o EEIRASNX (F4IEF) : Cash goes into low-return controlled assets that earn near
zero today, funded by JV profit.

o FHAEM (FR#4i2%) : Schedule conflict and incremental margin unverified.

TLITHELRI -
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o AMIZE [5444) AMFE EXRREEFHFR (https://kabutan.jp/stock/holder?
code=5444&nmode=5&page=2) | BAER : BHiZ / XF; —FWIE : 21~24

o I—FKRL—bt - HNF>VR | KNTEIIL—-T
(https://www.yamatokogyo.co.jp/sustainability/governance/corporate.php) | ‘EAFER : B
1B/, —FRIE:23+24; EUUFE 12324

e Yamato Kogyo Co., Ltd. (5444.T) Company Profile & Facts
(https://finance.yahoo.com/quote/5444.T/profile/) | B4R : HiE / &35, —FRXir :
03 ~23 24 ; SMERIRSERRES : 23 ; BEIFRIZ 1 032324

o AMIF#M4A= 2026 F8 A 19 HOAEREREE
(https://maonline.jp/db/shareholding reports/S100YXG1) | B4R : HiE / 5 ; SNEFW
LR - 24

o 5444 KFMI# - IRBANK (https://irbank.net/E01259) | EAER : HiFUFE ; —FWIF :
01+~04~20~28; [ENkEEER : 24 ; HtAR®E : [HE

MEFEHICR (EXA)

e HAZFEEX : The board has 10 directors including 4 outside directors with an outsider-
chaired nomination and compensation committee, but ISS rates Board (10) and
Shareholder Rights (8) pillars at the highest-risk levels (QualityScore 9). Executive
Chairman Hiroyuki Inoue (born 1945) and his family company hold about 20% (12.36%
+ 7.49% at 2026-03-31), Mitsui & Co. 7.38% (a strategic holder whose commercial
relationship was not researched), J.P. Morgan AM 6.26% (August 2026) and treasury
shares 2.10%. Concentrated stable ownership lowers takeover and activist pressure
but also pressure for higher payouts or JV cash extraction. Open question: how
ownership and ISS scores shape capital allocation, and whether the ¥16.8bn securities
sales are part of a continuing cross-shareholding unwind.

o [NBREAZEZEE : governance and ownership

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FRIBIExR) ' Return policy is set by the controlling family, Mitsui and
Nucor rather than minority pressure.

o FHAEM (FR¥4i2%) : Incentive design, succession and Mitsui's commercial role are not
retrieved.
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AZSEHE © A3 +35 MBHNE
IHERE (81 ; EEECHERESH)

AFMTE (5444) OBEMIHFHREE TOMER (https://irbank.net/E01259/edinet) | ‘EAE
FA:B3% /X% —FHWIE: 25 26
RFIZ [5444] 0 X7 - By (https://kitaishihon.com/company/5444/management-
strategy) | ‘B4R  Bi% / XF
AT E(5444) : FEH1BELR | #F %R Pro (https://kabuyoho.jp/reportDps?bcode=5444) | B4
£ B2/ X5
AMITEDARTE | The #1158 (https://the-shashi.com/tse/5444/shareholders/) | EAER : B
%/ 25
5444 AFIT ¥ RE - BELL#EFE | IRBANK (https://irbank.net/E01259/results) | 'BAER | B
¥/ HF —FHIUE 1 27 ~ 35 ; SMERIRSEAREE 1 18~ 2526~ 29~ 31 ; BHUREE !
12+15+16~17~18+22+-25+-26+~27+28+~29+~31+32+35; [AlEE3K :
12+15~16+~17+~22+~25~26+27+~28+~29+32+35; HittA% : [AL
AMITEHkR) [5444] : ELX1B#R (https://finance.yahoo.co.jp/quote/5444.T/dividend) | /&4
fEF . 1%/ 2HF; TUURZE 1 17~25~26; ELEER 0 17 ~ 25~ 26 ; HARE : A%
BRE - BB | %RE - RERBR | KANTEGASHT
(https://www.yamatokogyo.co.jp/ir/investors/) | TEAER : Hi% / ¥, —FWIE : 2526 ;
ELURIE 1 25+ 26

(5444 KT 2] BmAEIZET...1200 EHBEHEEL)
(https://note.com/hr793/n/nb1d651b5fc70) | ‘BAMER | RMEIE : 26 ~ 35 ; A% | RiE

MEFEHIZR (EXA)

fAZE/EX : Shareholder return is larger than the dividend alone suggests. FY3/2026:
dividends about ¥24.6bn plus buybacks about ¥25.6bn (about ¥50.2bn, 80% of net
income that included ¥16.8bn of securities gains); FY3/2025 ¥39.6bn (114% of that
year's net income); FY3/2024 ¥19.0bn. Dividends rose ¥80, ¥160, ¥300, ¥400 over
FY3/2021-FY3/2024 and have been flat since (policy about 40% payout, floor ¥300).
The FY3/2026 buyback programme of Nov 2025-Mar 2026 was capped at ¥12.0bn /
1.0m shares with ¥9.04bn executed by 2026-03-13; the ¥25.6bn annual buyback also
includes earlier purchases under the previous authorisation. Open Discovery's first
reading that returns were modest relative to earnings is revised by this broader total-
return view, while the dividend itself is flat. A secondary blog's ¥120bn buyback cap
conflicts with the EDINET-derived ¥12.0bn and appears wrong.

AREREFZEEEY  shareholder return adjudication

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1R1IE%) : Real per-share support, but limited by NYS cash conversion
and competing growth capex.

THEM (R$i2®) ' Post-March 2026 buybacks, FY3/2027 return plan and the share
of FY3/2026 buyback outside the Nov 2025 programme are unconfirmed.
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HAZEER : 35 MBHRWE + A

IHERR (41 ; EERECERESH)

AMITE k) [5444] : ELL1B#R (https://finance.yahoo.co.jp/quote/5444.T/dividend) | /&4
fEF : B1% / 2HF; TOUREZE 1 172526 ; ENLEER 0 17 ~ 25~ 26 ; HtARE : A%

BE - RNER | %E - BRERER | KA ITEGX S
(https://www.yamatokogyo.co.jp/ir/investors/) | TEAER : BHi% / ¥, —FWIE : 2526 ;
ELURIE 1 2526

5444 AMTIZ - IFISHTHR REES & CRERT Y-l
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | EAER : HiZ / X,
—FIGIE : 31 ; SMERIRSERRLG | 27

AMIE KEX - SHOHFREAITAS| (BREZRMHE)
(https://news.yahoo.co.jp/articles/cc63430930b91f8011790d2fcbd51b4062ed6a84) | &
LfEA B/ 25

MEFERIZR (EXA)

FRZEIEX © At guided FY3/2027 EPS of about ¥962 the ¥400 dividend is about 41.6%
payout, already at the 40% policy, so a dividend increase needs earnings above
guidance, a policy change or a mid-year decision; the guidance-versus-run-rate gap in
the equity-method bridge is the natural source of payout upside, and buybacks are the
more flexible lever. Open question: whether dividend or buyback rises after the re-
rating, buybacks after March 2026, and the correct share-count denominator (treasury
shares, weighted average).

AEREFZEEEY  payout headroom question

AREFREIRIE : COVERAGE35 / OPEN DISCOVERY

EERARE X (FIRI1IE%) : Payout step-up is one of the two routes to upside identified in
the thesis.

RHEM (R¥AiExR) : Denominator choice and the guidance-gap mapping are
unresolved.
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2026 &£ 3 B AHIEE (HAEEE) (E4E) KFIZE (https:/finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEMHA :
BEZIHE ; —F®IE:02-06+12-14+15~16+~17+-18~19+28+29+32+35

2026 £ 3 AHA £ 3MFHAERE (BAEE) (EL) AR IS (https:/finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf) | 'EAfEMR :
EZIHE ; —F0IE:17~18~19+32
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AMIZ(HK) [56444] REEHR - Yahoo! 771+ X
(https://finance.yahoo.co.jp/quote/5444.0/financials) | ‘EAFERE : EHiZIEHE ; —FKIE : 18
2026 £ 3 B AREKEE (GBmimd) KMIZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | ‘EAfEMA :
BiFiE ; —F®iIFE:02+14+15-16~17~18+22+25+29+32+35; EUUFE :
02~14~15~16~17~18~22~25~29~32+35

ARFNT(5444) RAE TS5 L Bkl | MAHEES
(https://finance.matsui.co.jp/stock/5444/index) | ‘EAER @ BIFIHE ; —F I :

18~ 27 ~29 ; SMEFIIERLG © 34 ; BEUURE © 34

5444 KM% RE - BLLHHR | IRBANK (https://irbank.net/E01259/results) | ‘EAfER : B
R ; —FIIE © 27 ~ 35 ; SMEPIISEAREG ¢ 18~ 25226~ 29~ 31 ; FTUFIZ !
12+15+16~17~18+22+-25+-26+~27+28+~29+~31+32+35; [AlEE3K :
12+15~16+17~22+~25~26+27+~28+~29+3235; HittA% : [AL

2021 F£ 3 AEREREE (HEEE) (E4) KNIE
(https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf) | ‘EAER : BIFEE ; —Fi
iE 12~ 33 ; BEOURE -
01~02~05~06~07~11+12~15~16~18+22+~23+28+29+33; [AlLEEL :
01-02~05~06~07~11+12+15~16~18+22+23+28+29+33+35;, HthAER : A%

MARKIZR (EXH)

FRZEIEX : FY3/2026 total assets ¥633.5bn, liabilities ¥52.1bn (equity ratio about 85%,
about 84% in the FY3/2021 trough), cash ¥75.5bn rising to ¥155.1bn in Q1 FY3/2027,
time deposits and securities, with minimal financing need and no dilution risk visible.
Solvency is very strong; downside risk is earnings, multiple and payout, not credit.
AEREFZEEEY | balance sheet downside protection

AERREFRIE : COVERAGE35 / OPEN DISCOVERY

EEKRASNX (R¥iEx) : Cushions survival and funds payouts or capex but does not
protect earnings.

THEM (B¥IiER) : Total financial assets and their availability to the parent versus
subsidiaries are not itemised.
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AFMIZH(#K) [56444] :REER - Yahoo! 7 71+ R
(https://finance.yahoo.co.jp/quote/5444.0/financials) | ‘EAFERE : EIZIEE ; —FKIE : 18
2026 &£ 3 B AEE(E (HAEE) (E4) KFMIZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | ‘EAfEA :
HiZHE , —FWiF:02-06~12-14-15~16+17+~18+19+28+-29+-32+35

2026 £ 3 A £ 3IMWFHAREEE (BAEEE) (FE4E) AFI# (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf) | 'EAFER :
BEIFEE ; —FH¥IE: 17181932
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MARRKIER (EXAE)

e HAZFEEX : Why did cash rise ¥79.6bn to ¥155.1bn in Q1 FY3/2027? How large are total
cash, time deposits and securities, how much is available to the parent, and how will it
be deployed (dividend, buyback, India)?

o NEPFAZFEZEAE! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY

o EERAEX (FIBIExR) ' Determines whether the cash pile is distributed, retained or
recycled into overseas capacity.

o FHAEM (FR48i2x) : Resolved by securities-report balance sheet and cash-flow notes.
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o KRMIZ [5444) A#%F cEAREHER (https://kabutan.jp/stock/holder?
code=5444&nmode=5&page=2) | BAER | HIFIE ; —FHIE : 21~ 24

o AFMIZE BEE:E 20%IE (https://www japanmetal.com/news-t20260501148758.html) | /B4
5/ | BREAIEE ; —FIE - 16 ~ 21

MARKIZR (E3HE)

e HZFE/EX : Hidden and non-operating assets remain UNKNOWN: the ¥16.8bn securities
gain indicates holdings being sold, but remaining securities holdings, land values and
realisability were not researched in Layer 2.

o  NEPEAZFESEE © coverage unknown

e  RERIEFRIC : OPEN DISCOVERY

o TEERASX (FIBIEx) ' Reported gains must not be treated as recurring; hidden
value cannot yet support valuation.

o FHAEM (F4i2%) : Needs securities-report holdings table and tax note.
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o 2026 3 AHI REEE (BNNmLE) AFMIZE (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEHA :
BiFiE; —F®iIF:02-14+15-16~17~18+~22+25~29+32+35; EUUFE :
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YR7FEY T HHAstE | KMIEIT -7
(https://www.yamatokogyo.co.jp/sustainability/plan/) | ‘EAER : EZFIEE ; —FRIE : 22
(KAL) #%ff - BERFF=21—X (5444) (https://www.nikkei.com/nkd/company/?
scode=5444) | BAER | EFIHE ; SMIIERES 1 22273134 ; EHURIZE © 34 ; ELEHE
34 ; HithBR : HE
5444 KRNI RHE - LY | IRBANK (https://irbank.net/E01259/results) | EAfEA : B
R ; —FIIE © 27 ~ 35 ; SMEPIISEAREG ¢ 18~ 25226~ 29~ 31 ; FTUFIZ !
12+15+16~17+~18+22+-25+-26+~27+28+~29+~31+32+35; [AlEE3K :
12+15~16+17~22~25~26+27+~28+~29+3235; HittA% : [AL
2021 F£ 3 AEREREE (HEEE) (E4) KNIx
(https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf) | ‘EAER | EFIHE ; —F %
iE 12~ 33 ; BEWUREE .
01~02~05~06~07~11+12~15~16~18+22+23+28+29+33; [ElLEEL :
01-02~05~06~07~11+12+15~16~18+22+23+28+29+33+35;, HthAE®Z : A%

MARKIZR (EXH)

FRZEIE X : Return on invested capital versus cost of capital remains UNKNOWN. ROE of
11.4% (FY3/2026, flattered by securities gains; forecast 10.6%) meets the 10% target
at peak earnings, controlled businesses earn near-zero returns on a large capital base,
net cash dilutes ROE, and segment ROIC and WACC are not disclosed.

REREAZESEAY | coverage unknown

MEBRIEARIE : COVERAGE35

EERFEENX (FRIBIER) : Decides whether reinvestment of JV cash creates value.
THEM (FR%¥HIEF) ' Integrated report ROIC by business is the resolving evidence.
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2026 £ 3 B AREFEE (GBmimd) KMIZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEHA :
BEiHE ; —FWIE: 02~14+~15~16+~17~18+~22+25+~29+ 32+ 35 ; EOUXZE !
02~14+~15~16~17~18+~22+~25~29~32+35

Nucor Corp Form 10-K FY2024
(https://www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-
20241231.htm) | ‘BAGER : EHIEE ; MR 0120220717~ 3235 ; EIFE !
01~02~07+~17~32~35

Nucor Corp Form 10-K FY2021
(https://www.sec.gov/Archives/edgar/data/73309/000156459022007679/nue-

10k 20211231.htm) | ‘BAREH : EFIEE ; SMPIISERL 0 0207~ 17 ~ 32~ 35 ; THUFRE !
02~07~17~32+35
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Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | EAER : HiZ
R ; —FIQUE © 35 5 SMEPIEREGE : 0205111628~ 32 ; RMEAIQIE : 29 ; BTWLHRIZ :
02~05~11+~16~28~29~32+35

MRFEHIZR (EXA)

FfZEREX : Accounting and tax basis of the equity-method stream is UNKNOWN:
whether equity income is pre- or post-US tax, deferred tax on undistributed earnings,
and reconciliation of Nucor NCI to Yamato equity income were not retrieved. No fraud
signal was found; the issue is basis ambiguity, with a one-quarter lag and securities
gains inflating headline ratios.

REPEAZESEE! | accounting basis unknown

MERRIEARIC : COVERAGE35

EERRAS X (F1R12%) ' Headline P/E and ROE should be adjusted for securities gains
and tax basis before being compared.

THEM (R¥i2%) ' Needs securities-report tax note.
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Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | EAER : Hi%
HUEHE ; —FIOIE © 35 ; IMERIRSEARLE © 02~05~11 1628~ 32 ; RAWIE : 29 ; EWUFIZ ©
02+05+~11+-16~28~29~32+35

What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | ‘EAFER : B
FHUEE ; MERIRSEAREE : 05111628 ~30 35 ; RAWIE : 12 ~ 29 ; BEUUFRE :
05+11+12+~16~28~29~30+35

Nucor ($NUE) Q3 2026 Earnings Call Review
(https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6¢3) |
EAER . BIZIHE ; PR : 1228 ; RMAWIE: 0205+10+11+16+~28+30+35
EWFZ 020510111216 +28+30

5444 KT ¥ RE - BCYT | IRBANK (https://irbank.net/E01259/results) | .EAER ' B
IR ; —FIRIE ¢ 27 ~ 35 ; SMERINSERES 1 18 ~ 25~ 26 ~ 29~ 31 ; BHURIE !
12+15+16~17+~18+22+25+26+27+~28+~29+~31+32+35; [ANkEEER :
12+15+16~17~22+~25+26+27+28+29+32~35; EftfER : (i

2021 F 3 BHPREREE (AAEE) (EH) AMIXE
(https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf) | ‘EAER : HIFHE ; —F%
IE 12~ 33 ; BOURE -
01-02~05~06~07~11+~12+~15~16~18+22+23+28+29+33; [AIIEE :
01-02~05~06~07+11+~12+~15~16~18~22+~23+28+29+33+35; HtME® : [iE
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Administration Revises Section 232 Tariffs Targeting Steel, Aluminum and Copper
(https://www.nmma.org/press/article/25460) | [EAER : EiFIHE ; MBI
13+14~30; BEOURIZ 1 13+14 30

Section 232 Tariffs — Steel, Aluminum, Autos (2026)
(https://www.tariffstool.com/guides/section-232-tariffs-steel-aluminum-guide) | EAE
A EIBIHE ; MPIISERER © 1314 5 BIUEE (13~ 14

Nucor Corp annual report FY2023
(https://www.sec.gov/Archives/edgar/data/73309/000119312524074686/
d760637dars.pdf) | ‘AR : BIFIEE ; SMPIIARK : 03+04+09~10~ 35

MEFEBICR (EXA)

FZE/RX : How durable are NYS spreads: what is the HSLA share of NYS volume, how
much of price depends on Section 232 (modified rates run to 2027-12-31), and is new
US beam capacity or an import rebound coming? What normalised NYS earnings
should be capitalised? Normalised earnings power is UNKNOWN: EPS ranged from
¥75 (FY3/2021) to ¥1,025 (FY3/2026) with a peak net income of ¥70bn in FY3/2024,
and no multi-year NYS series was retrieved.

RERFFZEEEY | research debt

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARSZ X (F1R1E%) : The main driver of how much of current earnings deserves a
normal multiple.

THEM (R%$i2®) : Needs Nucor NCI history 2015-2026, Yamato ten-year equity
income and US beam capacity data.

TELITHELRI -

FO37 | 13 | KIRASFEFERFLER ? EHREES TAFAL
BALEX : 13 | BKRAKTRFHRALR ? (IRESETAARE

BAZUERE - A3 +35 MB&HR
IHERE (470 ; EEHZEERESH)

2026 £ 3 BHA AREREE (Bmisd) AKMIZ= (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'TEAfEH :
BHEE ; —FWIF:02~14+~15~16~17~18+~22+25+~29+ 3235 ; EOLEZ !
02+14~15~16+~17~18+22+25~29+32+35

2026 £ 3 B RERE(E (BAEZE) (B4 AMIZE (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'TEAfEH :
BiZiHE;, —FWIE:02-06~12+14+~15+-16+~17+18+19+28+29+32+35
Administration Revises Section 232 Tariffs Targeting Steel, Aluminum and Copper
(https://www.nmma.org/press/article/25460) | [EAER | EiFIHE ; MR
13~14~30; EWHEZE 1 13+14+~30

Section 232 Tariffs — Steel, Aluminum, Autos (2026)
(https://www.tariffstool.com/guides/section-232-tariffs-steel-aluminum-guide) | EAE
BB EiEIHE ; SMPIISERER C 1314 5 BIUEEE © 13~ 14

MRRKIZR (EXH)
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e HAZEIEX : How sensitive are reported profit and USD cash to the yen? Equity-method
income and US cash are USD-denominated (FY3/2026 average ¥149.53/$), while the
weak yen also raises Japanese scrap and energy costs. FX sensitivity and hedging were
not retrieved.

o NEFEAZEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (FIAIEF) A 10% yen move changes yen equity income by roughly the
same percent before offsetting domestic costs.

o TFHAEM (FR4I2x) ' Needs securities-report FX sensitivity and treasury policy.

TELATHELRI -

FO38 | 13 | KIRASFEFERFLER ? EHREES TARAFAL
BALEX : 13 | BKRAKTRFHRALR ? (IRESETAARE

HA3ESEE © FRARER3E
IHERE (470 ; EERZEERESH)

o 2026 % 3 A REREE (HEEZE) (E4) KM I (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'TEAfEH :
BiFiE, —F®iF:02-06~12-14+~15-16~17~18~19-28+-29+32+35

o 202643 A FIMFHREIEE (HAEEE) (E4) AMIZE (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf) | 'EAfEHA :
BiFiE ; —FWIiE:17~18~19+32

o 2027 F 3 BHA F 1 OFHAEREE (AXEE) (&) AFM I (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | 'EAFER : HIFHE ; —FWiE :
02~05~06~08~11+13+15+16+30; RMEIE : 20 ~ 22

o ARMIZMF) [5444] :REER - Yahoo! 771+ X
(https://finance.yahoo.co.jp/quote/5444 . T/financials) | EAERA : BiFEE ; —FWIE : 05

MRFEHICR (EXA)

e FAZEIEX : Working-capital dynamics (inventory, receivables, payables) and
Thai/Indonesian segment profitability are UNKNOWN, as is the durability of Thai anti-
dumping duties versus the Indonesian margin squeeze. No retrieved data cover
balance-sheet working-capital lines beyond operating cash flow totals.

o [NEPFAZEHE | research debt

o  NEBFRIEFNE : OPEN DISCOVERY

o EEIRASNX (F#i2x) : Could explain part of any gap between profit and distributions
and the ASEAN growth leg's returns.

e THWEM (F#HAIER) : Needs securities report BS/CF notes and segment tables.

FLITHEEI -
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IHERR (70 ; EERECRRESH)

AMITE (KNI) [5444) #%OEZRKIER (https://kabutan.jp/stock/?code=5444) | EAfE
A E#% /%5 —FHEIE: 273031

5444 KM T2 - IFISHTHR FEES K CREX 7P a—)l
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | ‘EAFER : BHiZ / Z#F;
—FIRIE : 31 ; SMERIRSLAREE : 27

AMIE<5444 L —H—X - 77 (https://www.traders.co.jp/stocks/61 5444/) | BAE
B/ X5

2027 £ 3 BHA £ 1 WFHPRBEEE (BEEZEE) (&) AFMIZ (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | 'EAER : B / X5 ; —FWIE :
02~05~06~08-~11+13+15+16+30; RMALIE : 20 ~ 22

5444 KT AHE - BLX#EF | IRBANK (https://irbank.net/E01259/results) | EAEA : B
¥/ EF —FIIUE 27 ~ 35 ; SMEPEASEAREG 1 18~ 252629 31 ; EOUFIE !
12+15~16+17~18+22+25+-26+~27+~28+~29+31+32+35; AL :
12+15+16+~17~22+~25+~26+~27+~28+29+32+35; HfthFE®R : AL

2021 £ 3 BERENEE (BAE®E) (E4) AMIF
(https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf) | ‘EAER : HiE / 5, —Fi%
JE 12~ 33 BIURE !
01-02~05~06~07~11+12+~15~16+18+22+~23+28+29+33; [EILEE :
01~02~05~06~07~11+12+15~16~18+22+23+28+29+33+35; HithA®E : [H%
2026 £ 3 BHA AEREE (Bmisd) AKMIZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEMH :
BHi%/ S, —FRIE: 021415161718 +22+25~29+32 35 ; EULFIE .
02+~14~15~16~17+~18~22+~25~29+~32+~35

MEFRBICR (EXMA)

FRAZEEX © At 2026-10-26/27 the market cap was about ¥765bn gross of treasury shares
(about ¥743bn net), 12.8x forecast PER and 1.35x PBR; the guided net income of
¥57.5bn gives about 12.9-13.3x depending on the share-count and market-cap basis,
with guided EPS of about ¥962 implying about 59.8m weighted shares. Since 2010 PBR
ranged 0.35x-1.46x and PER 3.3x-43.8x, so book multiple sits near the top of its 16-
year range while EPS moved from ¥75 (FY3/2021) to ¥1,024.60 (FY3/2026). About
¥87bn of ordinary profit is non-operating and mostly equity-method. The multiple looks
undemanding only if current NYS earnings are close to sustainable.

RBFFFZEEEY | valuation assessment

AREBRIFIRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F1RI1IE®) : Re-rating needs a higher or longer NYS plateau or higher
payouts; de-rating follows a spread decline.

THEM (B¥IER) : Treasury shares, weighted share count and normalised NYS
earnings unresolved; ratios are indicative only.
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5444 KT - IFISHTHR XEEL LK CRERT2a—)
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | BEAER : HiE / X5 ;
—FIIE : 31 ; SMEBERSEARES © 27

2026 £ 3 B RERE(E (BAEZE) (E4) AN I (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'TEAfEH :
B/ X, —FRIE:02-06+12-14~15~16~17~18~19+~28+29+32+35

AT [5444] KtkFE EXREEER (https://kabutan.jp/stock/holder?
code=5444&nmode=5&page=2) | BAER : i / X#F;, —FKIE : 21 24

AMIE [5444] DKERRSIT— 4
(https://s.kabutan.jp/stocks/5444/historical prices/daily/) | ‘EAER : HiE / &%

2026 &£ 3 B AEIEE (GBmid) KMITZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEHA :
B/ XF,;, —FRIE:0214~15~16~17~18+~22+~25~29+32+ 35 ; EIFZE :
02~14+~15~16~17~18+~22+25~29+~32+35

2021 £ 3 AHRERRE (HAEE) (EH) AMNIHE
(https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf) | ‘EAER : HiE / 5, —Fi%
iE 1 12~ 33 ; BUUREE -
01-02~05~06~07~11+~12~15~16~18+22+23+28+29+33; [AIIEE :
01-02~05~06~07~11~12~15~16~18+22+~23+~28+29+33+35; HthA®R : [H5F
Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | BEAER : —F
I03E © 35 5 SMEPENSEARIG 1 020511162832 ; RAKIE : 29 ; ELLFEE :
02-05+11+16+28+~29+32+35; EftA% : RiE

What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | TBAfER : 9b
EPIRIEARIL 1 0511 ~16~28~30~ 35 ; RAKIE : 12+ 29 ; EWUFREE !
05-11+12+16+28+29+30+35; EfA® : RiE

MRRFICR (E3H)

FAZEEX : Illustrative sensitivity using the guidance net-income-to-ordinary-profit ratio
of about 0.66 and implied equity income of about ¥71bn: if NYS-related equity income
fell by half to about ¥35bn, ordinary profit would be about ¥51bn and net income about
¥34bn, about 22x at a net-of-treasury market cap near ¥743bn; at the FY3/2026 equity
income of ¥47.5bn, net income would be about ¥42bn, about 18x. Tax, minority and
cash-yield effects are not modelled.

REPEAZESEA! | normalised earnings sensitivity

MERIRIRIE : COVERAGE35

EERASNX (REBIEx) ' Shows the price is a bet on NYS durability; downside is
through multiple, not credit.

THEM (F¥HIEF) : Confidence about 0.4; simplified.
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5444 KM - IFISHRFIHR EEEL K CRER TP a—)L
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | EAER : HIFUE ; —
FIIE : 31 5 IMEPINSEARES © 27
AFMIE (KFI) [5444) #oEAKER (https://kabutan.jp/stock/?code=5444) | BAfE
A B¥IHE ; —F8IUE : 27~ 30+ 31
5444 Okl F ¥ — ~ — TSE:5444 — TradingView
(https://jp.tradingview.com/symbols/TSE-5444/) | ‘EAER | EIZIHE ; INSFISERL ¢
27 ~31 34 ; RAIE : 27 ~ 31 ; EOUFRE 34
5444 KRNI RHE - LY | IRBANK (https://irbank.net/E01259/results) | EAEA : B
R ; —FIIE © 27 ~ 35 ; SMEPIISEAREG ¢ 18~ 25226~ 29~ 31 ; FTUFIZ !
12+15+16~17~18+22+-25+-26+~27+28+~29+~31+32+35; [AlEE3K :
12+15~16+~17+~22+~25~26+27+~28+~29+32+35; HittA% : [AL

[RATHE] % - BERF=1—R (5444) (https://www.nikkei.com/nkd/company/?
scode=5444) | BAER : HIFIEE ; SMFIIEREE © 22~ 27 ~ 31~ 34 ; TWURIE : 34 ; EkiL
]34 ; HithE& - e

MRFEHIZR (EXA)

FZE/EX . Consensus net income is ¥60.9bn against guidance of ¥57.5bn; Q1 ordinary
profit of ¥22.2bn exceeded consensus of ¥18.0bn; analyst price targets of ¥13,600-
16,930 are aggregator figures of low provenance. Expectations appear moderate, and
the market appears to price current equity income as near-peak while not yet pricing a
payout step-up.

REBRAZEZEE! © market expectations

MEBRIRHIRIE : COVERAGE35

E@ERFEENX (RIAIER) : Upside requires sustained NYS earnings or a payout step-up
beyond what is priced.

THEY (B¥IER) : Consensus from IFIS only; FY3/2028 expectations unknown.

TELATHELRI -

FO42 | 09 | igfitic®R | LSV EBEWE - FUEMRIHZ~FEEREMS
BAEX: 09 | BMMER | LHSVERRES  $USMEa R TEEENS

WRZCEE - FFIER3E
IHERE (270 ; EERECERESH)

[KF1I%] (5444) BE 10 FREOHKMHER
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5444) | EAFER : HiZ / &
i BENLEEERR © 34 5 HMAERE - AL
AMIE [5444) OMKEEFRT]T—&
(https://s.kabutan.jp/stocks/5444/historical prices/daily/) | ‘EAFER : BiZ / i

MEFEHICR (EXA)


https://s.kabutan.jp/stocks/5444/historical_prices/daily/
https://s.kabutan.jp/stocks/5444/historical_prices/daily/
https://www.nikkei.com/nkd/company/history/yprice/?scode=5444
https://www.nikkei.com/nkd/company/history/yprice/?scode=5444
https://www.kabugami.jp/reports/5444/?review=2026-10-31#finding-F041
https://www.nikkei.com/nkd/company/?scode=5444
https://www.nikkei.com/nkd/company/?scode=5444
https://www.nikkei.com/nkd/company/?scode=5444
https://irbank.net/E01259/results
https://irbank.net/E01259/results
https://jp.tradingview.com/symbols/TSE-5444/
https://jp.tradingview.com/symbols/TSE-5444/
https://kabutan.jp/stock/?code=5444
https://kabutan.jp/stock/?code=5444
https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report
https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report

o IRZFEIEX : Closes were ¥2,755 (2020), ¥3,725 (2021), ¥4,505 (2022), ¥7,441 (2023),
¥7,424 (2024), ¥10,690 (2025); the 2026 high was ¥14,290 on 2026-07-31 (the Q1
results day), the 52-week low ¥9,218 (2025-11-05) and the 2026-10-30 close ¥12,240,
about 14% below the results-day high and about 4.4x end-2020.

o [NBREAZEZEE! | market price record

o  NEEFRIEFRIE : OPEN DISCOVERY

o EEIRASNX (F#iZx) : Much of the earnings upside has already been re-rated into
price.

o FHAEM (FRY2IZR) : Pure-price Technical Research is held in the protected technical
structure.
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o KMIZ%E (KMI) [5444] oAk (BE) (https://kabutan.jp/stock/kabuka?
code=5444&ashi=mon) | ‘EARER : HiZ / X5 ; —FRIE : 34 ; TWURE : 34 ; Rk :
3031 ; HfthRE : [hE

o RFMIZ(#K) [5444) : KEEFRT - SHZEERT
(https://finance.yahoo.co.jp/quote/5444.T/history) | EAMER : HiE / X#F ; —FRIF: 34
EIUREZ - 34

o 5444 KT #EF +— b~ | IRBANK (https://irbank.net/5444/chart) | ‘BAFER  HiE /X
¥, —FWIE 34 ; TWUREZE : 34 ; [ALEEER 1 31 34 ; HthAR | G

o [KFMIZ] ¥l - HERF=— 21— X (5444) (https://www.nikkei.com/nkd/company/?
scode=5444) | BAER : B / 3% ; IMNPPISERE 1 22273134 ; BIUFRIZ 1 34 ; Bk
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e 5444 QM F+— b — TSE:5444 — TradingView
(https://jp.tradingview.com/symbols/TSE-5444/) | ‘EAER : Bi% / XiF ; SMEFILERLS ¢
27~31~34; RAWIE : 27 ~ 31 ; EUUFE : 34

o KNI F(5444) R 751 L #kff | #FHF3EES
(https://finance.matsui.co.jp/stock/5444/index) | EAER : BHiZ / X#F ;, —FRIE :
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o [KMITZ] (5444) iBE 10 FREDMKMER
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5444) | EAFEH : HiZ / &
i ENLEERR - 34 HMAER - [AE

o KFMIZ [5444] OHMEERTT—X
(https://s.kabutan.jp/stocks/5444/historical prices/daily/) | ‘EAER : BiE / &
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e HAZEIEX : Technical-lane claims 39 (price record, including all-time high ¥14,290 on
2026-07-31 and fiscal-year ranges) and 40 (price-only state inference) are retained
here by identity only. The authoritative Pure Technical Truth is the protected structure
RESEARCH TRUTH.technical state; it is not restated, rewritten or reinterpreted in
this node.

o NEPEAZESEE! | technical claim reference

o REBFKIFATIC : TECHNICAL

o TERRASX (FIBICx) : Pointer to the protected Technical truth used for later Score
derivation.

o FHAEM (FR48I2%) : See the protected Technical structure for its own uncertainty.
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e KMIZ% (KMI) [5444] oAk (BE) (https://kabutan.jp/stock/kabuka?
code=5444&ashi=mon) | 'EAER | BEHEHE ; —FWIE - 34 ; TWUEE © 34 ; FkEEER -
3031 ; HfthA%& : [hE

o RFMIZ(#F) [5444) : KEEFRT - ERZEERT
(https://finance.yahoo.co.jp/quote/5444.T/history) | ‘B4R | EFIEE ; —FRIE:34; %
WUFRIZ - 34

o 5444 KMI ¥ #%MF v— bk | IRBANK (https://irbank.net/5444/chart) | ‘B4R | EHiZiL
& —FWIE : 34 ; TOURIE : 34 ; [EkEEER 1 31~ 34 ; HMAR | [HE

MARKIZR (E3HE)

e HfiZEJEX : Technical research debt: obtain full daily OHLCV and long-term averages to
test Recovery Half-life, response asymmetry and failed-pulse memory, and observe
whether monthly closes hold and whether a break above the upper region is retained
after Q2 results.

o NEPEAZESEE! : research debt

o NEBRIFEIRIC : TECHNICAL

o TEIRASX (FRIBIE%) : Bounds how much confidence the later Technical module can

carry.

o ATHWEM (FIER) : Future price data and a full daily history are the resolving
evidence.

TEEFTHERLM -

FO045 | 10 | i@ EXEEAFIME : MHREE  EROFITFLEETESKIN
BALEX : 10 | MW BEAEEHIEN | N85E  EROFIFLKEBTESRKE ; 12 | PR KEH
EHEI | DA TRIABIRMN - 155 FIEERIE  EREEIRE—RIER=EE - MBS B AT

HSTERE © 35 MBENE

IHERR (7 ; EERECRRESH)


https://www.kabugami.jp/reports/5444/?review=2026-10-31#finding-F044
https://irbank.net/5444/chart
https://irbank.net/5444/chart
https://finance.yahoo.co.jp/quote/5444.T/history
https://finance.yahoo.co.jp/quote/5444.T/history
https://kabutan.jp/stock/kabuka?code=5444&ashi=mon
https://kabutan.jp/stock/kabuka?code=5444&ashi=mon
https://kabutan.jp/stock/kabuka?code=5444&ashi=mon
https://www.kabugami.jp/reports/5444/?review=2026-10-31#finding-F043

AMIZE (KMI) [5444] 0Bk (BE) (https://kabutan.jp/stock/kabuka?
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2027 £ 3 B £ 1 OFHPRERE(E (HAEE) (E4E) AMIE (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | ‘EAER : BiF / XF ; —FWIE :
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(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | EAFER : Bi% / XiF,;
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AMIZE [5444] DKERRSIT—4
(https://s.kabutan.jp/stocks/5444/historical prices/daily/) | B4R : HiE / &

Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | BAER : HiZ
| ¥ ; —FIIE : 35 ; IMERIISERLE 0205111628~ 32 ; RARKIE : 29 ; TTUFEZ .
02+05+~11+-16~28~29~32+35

What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | ‘EAFER : B
1B ) 45 SMERIISERER © 0511 16+~28+~30+35; RAKIE : 12~ 29 ; EWRE !
05+11+12+~16~28~29~30+35

AMIZH(HK) [5444] : HKMERFRY - EREKARTY
(https://finance.yahoo.co.jp/quote/5444.T/history) | EAMER : HiE / X5 ; —FRIE: 34 ;
EOURIZ © 34

MARKIZR (EXHE)

BfZEEX : Fundamental x Technical timing, formed after both lanes: price moved ahead
of fundamentals in 2025 (rally from ¥6,772 to about ¥10,885 before the second-half
equity-method surge), and later confirmation did not leave a retained higher region: Q1
FY3/2027 equity income of ¥20.6bn (2.8x) and raised ordinary guidance (¥68bn to
¥87bn) produced a one-day high of ¥14,290 that was reabsorbed within two months,
while Nucor's record results on 26 October moved the stock about 1.5%. Description:
price-led then event-failed; the market appears to price current NYS earnings as peak-
like. No inference is made that the market knew non-public information. This cross-
lane meaning neither rewrites nor is derived from the protected Technical State.
AEREAZESEEY | cross lane timing semantic

AERREIRIE : TECHNICAL / COVERAGE35

EERAS X (F4HIZR) | Suggests expectations already embed a high but cyclical NYS
level, not a new base.

THEM (R¥IER) : Confidence about 0.5; event-count small.
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Steel Dynamics Reports Third Quarter 2026 Results
(https://'www.sec.gov/Archives/edgar/data/0001022671/000110465926117217/
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Nucor Corp annual report FY2023
(https://'www.sec.gov/Archives/edgar/data/73309/000119312524074686/
d760637dars.pdf) | BAER : Bi% / i ; SMEIIEARL : 03-04+~09~10~ 35

Nucor Corp Form 10-K FY2024
(https://www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-
20241231.htm) | ‘AR : B/ X5 ; SMFILRL 0 01020717~ 3235 ; EIUR
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Nucor Corp Form 10-K FY2021
(https://www.sec.gov/Archives/edgar/data/73309/000156459022007679/nue-

10k 20211231.htm) | BAGER : B/ X35 ; SIMPEIEKRIE 0 020717~ 32~ 35 ; BIUR
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Nucor Reports Results for the Third Quarter of 2026
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Nucor Q3 2026 Earnings Call Transcript
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AMITHE <5444 FL—4—X « U =7 (https://www.traders.co.jp/stocks/61 5444/) | EA4fE
R B/ <
AMITE (KNI) [5444) #%OEAKIER (https://kabutan.jp/stock/?code=5444) | EAfE
A E#E/XF; —FHIE: 273031
2023 £ 3 BHAEAR REHAS FLERNE (ES)
(https://www.yamatokogyo.co.jp/yamato/pdf/230529.pdf) | 'EAER : RMEIE : 35 ; Hith
R RIE

(5444 KT ] BEHABIZER...1200 ERBHHKEL
(https://note.com/hr793/n/nb1d651b5fc70) | BAMER | RAKIE : 26 ~ 35 ; HfthA® | RIE
Nucor ($NUE) Q3 2026 Earnings Call Review
(https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6¢3) |
GAfER  AMEPIRSEARLE 1 12 228 ; RMALEIE : 02~05~10~11+~16~28 30~ 35 ; BEIFE :
02~05~10~11+~12+~16+28~30; EMtA%E : RiE

MRRKIER (EXH)

FRZEE X : Yamato Kogyo is a minority-owned, policy- and cycle-supported US
structural-steel profit stream (NYS) inside a weak controlled steel group, with a very
strong balance sheet and a sizeable shareholder return (80% of FY3/2026 net income).
The case is defined by NYS earning power through the cycle, the share of that profit
arriving as cash, and whether ASEAN/India growth capital competes with returns, not
by domestic steel recovery. At about 12.9x guided net income and 1.35x book near the
top of its 16-year range, price capitalises a high NYS level; upside needs a higher or
longer NYS plateau than priced or a payout step-up; downside is cushioned by net cash
but not by earnings. The earlier working hypothesis (confidence about 0.55) is retained
after adjudication with strongest counter-evidence (peak-cycle commentary, delayed
domestic recovery, blog buyback conflict) preserved.

RERFFZEEEY | adjudicated thesis

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4iE®) : The conditional thesis is the investment judgment's core.
RHEM (RE¥AIExR) : Conditional on NYS durability, cash conversion and capital
allocation; confidence about 0.55.
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Nucor Corp Form 10-K FY2024
(https://[www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-
20241231.htm) | FBAER © BHiF / S35 ; SMEPIISLRLE 0 01 ~02~07 17~ 3235 ; BUUR
£:01+-02~07~17+~32~35

Nucor Corp Form 10-K FY2021
(https://www.sec.gov/Archives/edgar/data/73309/000156459022007679/nue-
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10k 20211231.htm) | ‘BAEHA : BiE / =55 ; SMEBIIERL 1 0207 ~ 17 ~ 32~ 35 ; BWUR
£:02-07~17+~32+35

Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | BEAFEH : BiZ
[ %55 5 —FWIE : 35 ; SMEFIISEREE 1 0205111628~ 32 ; RAKWIE : 29 ; TLUFE -
02~05+11+16+~28+~29+32+35; EtA%E : RiE

What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | ‘& 4fEA : B
¥ ) 2FF; IMERIISEAREE 1 051116 +~28 3035 ; RMALGIE : 12~ 29 ; ETUFEE !
05+11+12~16+~28+~29+~30+35; EMtA%E : RiE

Steel Dynamics Reports Third Quarter 2026 Results
(https://www.sec.gov/Archives/edgar/data/0001022671/000110465926117217/
tm2627861d2_ex99-1.htm) | ‘EAMEFA : B / X5 ; SMPIIERL : 05~08+~10+~11+35;
RMELEIE : 08~10~12 ; EWLRIE : 05-08+~10~11+12 35 ; HA%E : RIiE
Administration Revises Section 232 Tariffs Targeting Steel, Aluminum and Copper
(https://www.nmma.org/press/article/25460) | ‘EAER : HiZ / F ; INEPIITRE -
13~14~30; EWAREZE 1 13+14+30

Section 232 Tariffs — Steel, Aluminum, Autos (2026)
(https://www.tariffstool.com/guides/section-232-tariffs-steel-aluminum-guide) | BEAE
B <R SMPIEAREG 1314 ; BEHURIZE 1 13+ 14

FEEDAMIZE - PEREFEHD SHER REEKX 260 EMET L
(https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/) | 'EAfER : HiZ
[ 3% 5 SMEPENSEAREG ¢ 33 5 RMAIE : 07 ~ 23 ~ 33 5 EkEEER 1 06 ~ 07 ~ 13 ~ 14 ~ 23 ; HAthA
®B.HE

President Trump Modifies Section 232 Tariffs on Aluminum, Copper and Steel Imports
(https://www.thompsonhinesmartrade.com/2026/06/president-trump-modifies-section-
232-tariffs-on-aluminum-copper-and-steel-imports/) | ‘TEAER | HiF / &35 ; MM
%:13

MEFEHIZR (EXA)

2SR : The thesis is weakened if: NYS evidence (Nucor NCI and Yamato's Q2-Q4
equity income) turns down while backlogs fall; Section 232 loosens or data-center
demand pauses; distributions are retained at NYS or recycled into new capex; a new
overseas JV loss occurs; or the tax or consolidation treatment of NYS earnings changes.
It is strengthened if equity income stays above ¥20bn per quarter beyond FY3/2027
together with a higher payout.

REREAZESEAY  falsification conditions

MEBRIRIRIE : COVERAGE35

EERAESNX (REBIiExR) : Gives concrete observables that change the judgment.
AEM (FHHRIEF) : Confidence about 0.5.
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AMITE (KNI) [5444) #%OEZRKIER (https://kabutan.jp/stock/?code=5444) | EAfE
R BE# /&5, —FRIE: 273031

2027 £ 3 AHA F 1 M HPRERE (HAEZE) (E4) AMIZ (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | ‘EAER : BEiF / XF ; —FWIE :
02~05~06~08~11+~13+15+16 30 ; RMAIUE : 20 ~ 22

ARFMIE KEXE -~ SHLEEITAS (BTIESRRE)
(https://news.yahoo.co.jp/articles/cc63430930b91f8011790d2fcbd51b4062ed6a84) | /&
AER B/ <

President Trump Modifies Section 232 Tariffs on Aluminum, Copper and Steel Imports
(https://'www.thompsonhinesmartrade.com/2026/06/president-trump-modifies-section-
232-tariffs-on-aluminum-copper-and-steel-imports/) | BEAMER : HiF / X#F ; IMEFIMER
%13

What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | ‘& 4fEA : B
%/ 5 SMERIISERREE 1 051116 ~28~30~ 35 ; RAWIE : 12~ 29 ; EHUFE .
05~11+12+~16+~28+~29+30+35

2024 5 3 HHA%E 2 ¥ HR JREEHIAERL (GEhNHhL)
(https://www.yamatokogyo.co.jp/yamato/pdf/2311301.pdf) | ‘EAER : HiE / %35, —FW
JUE 0420 ; EWLUFRIZ 1 04~20~30~33; AMkEERR 1 20 ; EMAER : [AE

HAEXN#% - HEflzBELIF 3AARD
(https://www.nikkei.com/article/DGXZQOUB173RW0X10C26A6000000/) | ‘EAFER : B
1%/ 2 IMBIRSERRER 1 050608~ 15~30; EWUFIE 1 0506~ 0815~ 30

RREHEN 4 HARD Z2REE LT HAZHECHER 1 ~> 3000 BEF
(https://www.nikkei.com/article/DGXZQOUB192ID0Z11C26A0000000/) | 'EAfER : B
[ %5 5 SMEBEISEARLE 1 06 ~ 15~ 30 ; RMALIE : 06 ; EWUHRIE : 06 ~ 15~ 30

Administration Revises Section 232 Tariffs Targeting Steel, Aluminum and Copper
(https://www.nmma.org/press/article/25460) | ‘EAER : Hi% / iF ; INFIILRL
13~14~30; EWUAEEZE 1 1314~ 30

MARRKIER (EXAE)

FRZEE X : Future-dated catalysts: Q2 FY3/2027 results on 2026-11-02 (after the review
cutoff, unknown here) will show whether equity income tracked Nucor's April-June
quarter; Q3 and Q4 equity income will reflect Nucor's record July-December quarters;
start-up of the renewed Japanese rolling line could end the domestic operating loss if
demand and spreads cooperate; a payout step-up or larger buyback if the guidance gap
materialises; Section 232 sunset (31 December 2027) and trade-policy shifts; India or
other new-area investment decisions. None is known at the cutoff and some are partly
priced.

NERFAZELER | catalyst map

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (R4IER) | Surprise requires magnitude beyond the Nucor-implied path.
THEM (R¥IER) : Post-cutoff outcomes belong to a later Review.
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e Nucor Reports Results for the Third Quarter of 2026
(https://www.sec.gov/Archives/edgar/data/0000073309/000119312526432117/
d129328dex991.htm) | ‘EAfER | BIFIEE

e Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | ‘EAFER | EIZIHE

e Nucor Corp (NUE) (Q3 2026) Earnings Call Highlights
(https://finance.yahoo.com/markets/stocks/articles/nucor-corp-nue-q3-2026-
210506066.html) | 'EAER : BHIZIEE

e At a Glance | KFITE#S1tE (https://www.yamatokogyo.co.jp/about/) | BEAER : B
#; —FWIE:03-07~08~09+10

e Nucor Corp annual report FY2023
(https://www.sec.gov/Archives/edgar/data/73309/000119312524074686/
d760637dars.pdf) | ‘BAMER : EIFIEE ; IMPIISEARL : 0304 ~09+10~ 35

MEFEHICR (EXA)

e HHZFEEX : Nucor is the 51% operator partner of NYS; it controls NYS cash and capex
while Yamato holds 49%. Nucor's disclosures are first-order external evidence for both
the record-backlog bull case and the peak-cycle risk. Primary profit driver for Yamato's
equity-method income.

o RIFPEAZE A : PARTNER MAJORITY CONTROL

o NEFKIFEFFIC : OPEN DISCOVERY
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e President Trump Modifies Section 232 Tariffs on Aluminum, Copper and Steel Imports
(https://'www.thompsonhinesmartrade.com/2026/06/president-trump-modifies-section-
232-tariffs-on-aluminum-copper-and-steel-imports/) | ‘EAFER : EIZIHE ; NP
13
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MARRKIER (EXAE)

e HAZEEX : US Section 232 import protection (50% on core steel after the 2026
restructuring) supports US beam pricing and thus NYS margins and Yamato equity
income. Loosening is the key policy downside; NYS exposure is not quantified.

o [NEPEAZEHE! | POLICY TRANSMISSION

o  NEEFRIEFRIE : OPEN DISCOVERY
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e Nucor Corp (NUE) (Q3 2026) Earnings Call Highlights
(https://finance.yahoo.com/markets/stocks/articles/nucor-corp-nue-q3-2026-
210506066.html) | ‘EAFER : HIZIE

e Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | ‘BAER | BIFIEE

MEFRKICR (X A)

e HZEJEX : US data-center and non-residential construction (30-35% of Nucor's long-
products structural mix) drives NYS beam volumes and pricing; a data-center capex
pause would hit NYS earnings more than Yamato's near-zero operating profit.

o AEPFAZTEE! : END MARKET DEMAND DRIVER

e NEFIFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO52 | @IV 754 =X (5351, formerly fJIIB&E) explains the label
conflict; it is not an economic relationship to 5444. If the Owner
intended the refractory maker the correct ticker is 5351 and this

Review would not apply.
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o HMoEHAH | &I TS K)—X (https://www.shinagawa.co.jp/profile/step.html) | 'EAfE
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e FISCO 5351 @/lIVZ7350kU—=X
(https://www.fisco.co.jp/wordpress/wp-content/uploads/shinagawarefractories2018073
1.pdf) | 'EAGERA | EHEHIHE ; RAKIE : 01

o 5444 KMI##N=%t | NET-IR (https://www.net-ir.ne.jp/company/5444/) | EAER | B
BIEE 5 SMEREISEREE 01

MRRKICR (EXH)

o HIEEX : @IIVT752 kJ—X (5351, formerly @&)IIBE) explains the label conflict; it
is not an economic relationship to 5444. If the Owner intended the refractory maker
the correct ticker is 5351 and this Review would not apply.

o NEBFAFEXE | NAME LINK ONLY

o  NEEFRIEFRIE : OPEN DISCOVERY

TELEATHELRI -
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o KFMIZE [5444) AKX CEAREHER (https://kabutan.jp/stock/holder?
code=5444&nmode=5&page=2) | BEAER | BIFIE ; —FHKIE : 21~ 24

e 5444 AFMTI¥ - IRBANK (https://irbank.net/E01259) | EAEA : HiEIHE ; —FRIF :
01 ~04~20~28; [ELLEER - 24 ; HithF&E | [AE

MEFEBICR (EXA)

e HZFEEX : Mitsui & Co. (about 7.4%) is a large stable strategic holder that may also
influence overseas partnerships and trading, though the commercial relationship was
not researched; it contributes to low external pressure on payout policy.

o NEPFAZFEHE! | CAPITAL HOLDER CONTEXT

o  RERIEFFIC : OPEN DISCOVERY

TELEATHELI -

FO54 | fR#NE% is reported by a database as the main customer for
domestic sales; concentration in a single distributor is unverified for
share and pricing power.
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e 5444 KFMI# - IRBANK (https://irbank.net/E01259) | BEAER : HiFIFE ; —FWIF :
01+04+~20~28; ANEEER - 24 ; HthERE | [HE

MARKIZR (EXH)

o HMFTEX : PrAEIZE is reported by a database as the main customer for domestic sales;
concentration in a single distributor is unverified for share and pricing power.

o NEPFAZFEHXE | CUSTOMER CONCENTRATION

o  NEEFRIFEFRIE : OPEN DISCOVERY
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FO55 | 04 | ASEAN FESEEE D : WKERKREISF ARG
SAIEX : 04 | ASEAN MsBEE R | #KENKAEISTEERAMEIR

J3H3F : FO22
FRZSSEE @ FRRRERZE
IHERE (110, ESEECHRRESH)

o 2027 F3 A B 1 WFHREEE (BEEE) (E4) AMIZE (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | ‘EAMER : HIFEE ; —FWIE :
02-05~06~08~11+~13+15+16~30; RMEIE : 20 ~ 22

MEFRKICR (E3A)

e FAZKIEX : Chinese steel exporters pressure Thai and Indonesian subsidiary prices and
margins; anti-dumping duties help Thailand but Indonesia is still squeezed, so duty
durability determines whether the ASEAN growth leg earns above cost of capital.

o  NEFEAZEHXE : COMPETITIVE PRESSURE ON SUBSIDIARIES

e NEFFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO56 | 03 | RZEAFUS—FETH 19 2R » EHEMERL
BALEX : 03 | REAFXWS—SESHR 191287 » EFERETL

333 : FO19
FRZESERE - FFRRERZE
HHERE (210 ; SEEREEERESH)

o 2023 % 3 BHfR REFHHAZ TLERLE (EB)
(https://www.yamatokogyo.co.jp/yamato/pdf/230529.pdf) | BAER : BIFIHE ; RAK
ik : 35

e 2027F3BH ¥ 1 I¥EAEIEE (BAEE) (FE4E) AFITE (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | 'EAEA : BIFIEE ; —FWIE .
02~05~06-~08-~11+~13+15+16+30; RMALIE : 20 ~ 22

MREFEHICR (EXA)
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o HAZE/EX : Nippon Steel's announced shape-steel capacity reduction was expected to
tighten the domestic market, but the expected tightening has not visibly improved
Yamato Steel's profit, supporting skepticism about a domestic earnings recovery.

o RNEPEAZESEE! | COMPETITOR CAPACITY CUT EXPECTATION

o NEBRIEFRIE : OPEN DISCOVERY

TELITHELRI -

FO57 | 04 | ASEAN F#EsEEE A : WKERREISFE4KAER
SAIEX : 04 | ASEAN MsBEER L © HEKENKREISTFEERAENEIR

333 : FO23
WITSEE © MR
HHERE (110 ; EEREEERKRESH)

o AMIZFRMR) [5444] :REIBI - Yahoo! 771+ X
(https://finance.yahoo.co.jp/quote/5444.T/financials) | 'TEAER : HIFEHE ; —FWIE : 05

MEFRBICR (EXMA)

e HAZEEX : POSCO is the partner in POSCO Yamato Vina (equity-method); Vietnam and
Korea affiliates are mentioned as equity-method contributors but their size is
unquantified.

o [NBPEAZEZEE | JV PARTNER

o NEBFRIEFNE : OPEN DISCOVERY

TLATHELRI -

FO58 | 08 | 2030 & 800 HMERHIENE Y : FERSHZEREITINER
BAEX : 08 | 2030 £ 800 HMIEATMENE T | FASHMZ GRBITINER

J3HZF : FO24
HHZCSSEE - FFARRRZE
IHERE (210 , ESHECHERESH)

o EEDAMIZHE - FREENSHR RE\K 260 EM L
(https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/) | 'EAER : BHi%
JUEHE 5 IMERIRSERRES @ 33 ; RMAWIE : 07 ~ 23 ~ 33 ; [ANLEER : 06 ~07 ~ 13~ 14~ 23 ; HithAH
®.hE

o HE | EBIR | AMIE Y I)L—T (https://www.yamatokogyo.co.jp/company/history/) | /&
ZA(ER  BEIREE ; SMIIIEREE - 33 5 [EMkEER 1 01~02 03~ 14 ; HER : AE

MARRKIER (EXE)

e HAZEEX : Fuhras Holding, the former Middle East JV partner, bought Yamato's Bahrain
and Saudi stakes for about ¥27bn, crystallising a ¥26bn loss and ending Middle East
exposure; a gauge of capital-allocation discipline.

o  NEFEAZEHEE | EXIT TRANSACTION COUNTERPARTY
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o  NERIFEFRIE : OPEN _DISCOVERY
TELATHAELRI -

FO59 | 04 | XEIRWTHHRFHF55 » NYS HLBERTE HSLA £S5
BALEX : 04 | EERWHHRSH T > NYS HRBEFRE HSLA £H%

HA3ESEE © FRARERZE
IHERR (1 ; EERECRRESH)

e Steel Dynamics Reports Third Quarter 2026 Results
(https://www.sec.gov/Archives/edgar/data/0001022671/000110465926117217/
tm2627861d2 ex99-1.htm) | 'EAMER | BEHEE ; IMFITRLE : 0508101135 &
mYIE : 08~10~12 ; EHUHREZE 1 05-08~10~11+~12+35

MEFEBEICR (EMA)

e HAZEIEX : Steel Dynamics competes in US structural steel and independently
corroborates strong demand and low imports; its capacity decisions are the most direct
source of new US beam supply risk.

o [NEFEAZEZEE! | COMPETITOR AND CORROBORATOR

o NEBFRIEFRE : OPEN DISCOVERY

TLITHELRI -

FO060 | 04 | EEIRMHIHRFHTI > NYS BB ERTE HSLA FEH

BAEX : 04 | ZEERNHHESHAGE > NYS BEHBERE HSLA £H% ;5 05 | PIHAREZ NYS
I —E09) > HAREBIRSSHRAGEBIILE ; 14 | SII0-MESR | I15518E > wlEmsE » BFR
SIS RFRRE Y

J3HEF : FO17
FRZESEE - FFRERZE
HHERE (210 ; EEREEERRESH)

e Wide Flange Beam | Gerdau (https://www2.gerdau.com/products/wide-flange-beam) | /&
LAfER - EEOHE ; SMEBIIEMRIE 1 08 ~ 10 ; RMIIE : 03~04 0910 ; EWUFIZ .
03-04-~08~09-~10

e U.S. Steel Beam Final Imports | Gerdau market update
(https://www?2.gerdau.com/market-update/us-steel-beam-final-imports-35) | BEAER : B
FIEE ; SMEREISEAREE © 08 ; RMIEIE : 03091013 ; EWUFE :03+-08~09+10+13

MEFRKICR (3 A)

e HIFEEX : Gerdau's three EAF wide-flange beam mills compete in NYS's end markets;
share data not found. With imports they limit how much NYS margin is structural.

o REFAFZELE! | COMPETITOR

o  REHKEFRIC : OPEN DISCOVERY

TELEATHELRI -
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FO61 | 04 | BARTIHESHANS - REAKHMIXRESERBITILER
BALEX : 04 | BARTESHINS - HBAMMKIISEHERE T L

J3FH3F : FO20
FRZSSEE - FRRRERSE
IHERIE (310, ESRECHERESH)

o HEEHBHN4AHARNDEEEELIF HFHEPHER 1 ~> 3000 L
(https://www.nikkei.com/article/DGXZQOUB192ID0Z11C26A0000000/) | EAER : HiE
JEHE 5 SMEBERSERREE : 06 ~ 15 ~ 30 ; RAIGIE : 06 ; EIWUFIZ : 06 ~ 15~ 30

o SHEDEE HR/EBFEH - BIRDER A HFEM - —RMISSES D
(https://www.japanmetaldaily.com/articles/-/269399) | EAEA : EIFIE ; IMNEFIIER
:06~08~12+16; RMAWIE : 15 ; EWLFRIZE 0608121516

o RERuHBH 2 HAESELIT 5 BE2RE2~5% » PREHE TR
(https://www.nikkei.com/article/DGXZQOUB190GZ0Z10C26A4000000/) | 'BEAEH : BiZ
IEHE 5 SMERENSEARDY [ 12 5 RMEIE : 05 ; TWURIZ © 05~ 12

MRRFICR (E3HE)

e HAZFIEX : Tokyo Steel, the domestic EAF H-beam peer, sets a price reference and its
price increases and April-September recurring loss show domestic shape-steel
economics remain squeezed, supporting the view that Yamato Steel's weakness is
industry-structural.

o ANEPFAZEHKE | DOMESTIC PEER REFERENCE

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

F062 | 02 | DEIMNAHRRATRERT % > THENPRS T
BALEX : 02 | PHEBNAHFENTEEER T > EHEMPARS 7 ;5 08 [ 2030 4 800 Al EHARH]
ENEItY : PRSHRZERETINER

J3HEF : FO25
FRZESEE - FFRERZE
HHERE (310 ; EEREEERESH)

e An Introduction to Yamato Kogyo Investor Presentation
(https://www.yamatokogyo.co.jp/yamato/pdf/ir about en.pdf) | EAER | EFIHE ; —F
IOIE : 03~ 07 ~ 09 ; SMEPIMEARLE © 24 ; TWUFRIZ 1 03~07~09~24

o 2021 F£3 AERERERE (AxE%E) (EH) AMNIX
(https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf) | 'EAER : BIFIEE ; —Fik
iE ;1233 ; BEWUREZ !
01+~02~05~06~07~11~12+~15~16~18+22+23+28+29+33; [AJLEE :
01+-02~05~06~07~11+~12~15~16+~18~22+23+28+29+33+35; HtMBA® : [iF

e Our Group Companies | Company Information | Yamato Kogyo Group
(https://www.yamatokogyo.co.jp/en/company/group/) | ‘EAER : EFIHE ; —FWiE :
01+02+07; ELUFRIZE : 01 ~ 02~ 07
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MARRKIER (EXAE)

e HAZFEEX : Daehan Steel (Korea) and Thai partners including Siam Cement show the
minority-partner model repeated across markets; the 2020 Korea sell-down shows
willingness to reduce stakes but also past low returns.

o  NEFEAZEXE . MINORITY PARTNER MODEL

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

F063 | 04 | Nucor BE2 51%EE S » 2RIFMSMEIMEREO
BAIEX : 04 | Nucor BEZ 51%RIizE A » thERIFMIMIMEED ; 06 | MY ERING ZWZBE
s . 8—FHEEERD > Be—&E=E1t

J3HZ : F082
HA3SSEE © FRARERZE
IHERE (610 ; EERECERESH)

e Nucor Reports Results for the Third Quarter of 2026
(https://www.sec.gov/Archives/edgar/data/0000073309/000119312526432117/
d129328dex991.htm) | BEAFA : BHi% / ¥

e Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | ‘EAER : BHi% / XF

o 2027 F 3 B F 1 N¥EAHEIEE (HAEEE) (E4S) AFIZE (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | ‘EAER : BiF / XF ; —FWIE :
02~05~06~08~11+~13+~15+16 30 ; RMAIE : 20 ~ 22

e 2026 F 3 AHI REEE (HEEZE) (&%) KNI (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | ‘EAfEA :
B/ XHF,—F®IE:0206+1214~15~16~17~18~19+~28+29+32+35

e Nucor Corp (NUE) (Q3 2026) Earnings Call Highlights
(https://finance.yahoo.com/markets/stocks/articles/nucor-corp-nue-q3-2026-
210506066.html) | ‘EAFER : ZIFIEE

o 5444 KFMTIZ - IFISHTIR FEEL K CREX T2 a—)L
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | EAFER | THEIEE ; —
FIOIE : 31 ; SMERIRSEAREE : 27

MEFRKICR (E3A)

e HZEEX : Record NYS conditions flow through 49% equity-method accounting into
ordinary profit far above operating profit.

o NEFRAZEHXE | CAUSAL TRANSMISSION

o  RNEHKEFRIC : OPEN DISCOVERY

TLEATHELRI -
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F064 | 04 | Nucor X 51%BYEEY @ thRRIFAVSMBIRED
BAIEX : 04 | Nucor BEZ 51%HIzE S » thERIFHIMEMEED ; 06 | M EFINGE EZREBE
N : B—THERE > RE—PRBEL

J3H3F : FO82
AZSEE - 35 MBS E
IHEFRR (51N ; EEREERKREH)

e Nucor Corp Form 10-K FY2024
(https://www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-
20241231.htm) | BAGER : B/ X SMERIISEAREE © 01~ 0207~ 17~ 32~ 35 ; BUUR
£:01+~02~07~17+~32+35

e Nucor Corp Form 10-K FY2021
(https://www.sec.gov/Archives/edgar/data/73309/000156459022007679/nue-
10k 20211231.htm) | FEAERA : B / 2+ ; SMBIIEREE 1 0207~ 17~ 32~ 35 ; BIUE
£:02~07~17~32+35

e 202643 B AHIEE (HAEHE) (&E45) AMIZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEMH :
B/ &, —FK¥IE:02-06~12+14+~15+16+17~18~19~28+29+32+35

o 2026 F 3 A FIMFHIRERE (HEEE) (E4) AMIZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf) | 'EAfEHR :
SHFIERE ; —FUE 0 17181932

o 2026 3 AHI REEE (BHNmE) AFMIZHE (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEHR :
SEAEE ; —FWIE : 02~14+~15~16+~17~18+~22+25+~29+ 32+ 35 ; EOUEZE !
02~14+~15~16~17~18+~22+~25~29~32+35

MEFEHICR (EXA)

e HiZFEEX : The tax-only contractual floor and partner-agreed surplus mean profit-to-cash
conversion is a negotiated, unmeasured variable.

o [NEPEAZFEEE! : CONSTRAINS

o NEFEIEFRIE : COVERAGE35

FELEATHELRI -
F065 | 06 | Nucor BYFEFERI Nz 5 A5 3HER © 155 RTREMRIRE » (BIRIX
RIBEFK

BAIEX : 06 | Nucor BIFEZEHIMN U S AFIES IR © 155 ARERIRST > EXNXRIBERK
J3H% : FO83

ST « AR +35 MBHNE

IHERE (1110 ; ESHEEHRREEH)

e AMIZ : Nucore CKE) H'22%F10-12 BADRE=HRK
(https://www.iru-miru.com/article/57373) | ‘BAER : BiE / &%
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Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | EAER : HiZ
[ ¥ 5 —FWIIE © 35 ; SMEPBITEARRER 1 0205~ 11~ 16~ 28 ~ 32 ; REWIE : 29 ; THUFE :
02~05+11+~16+28~29~32+35

2027 £ 3 BHA F 1 MFHREREE (HEAEE) (E4) KM IZ (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | ‘EAER : B / XF ; —FWIE :
02~05~06~08~11+~13+15+16 30 ; RMAIE : 20 ~ 22

Nucor Reports Results for the Third Quarter of 2026
(https://www.sec.gov/Archives/edgar/data/0000073309/000119312526432117/
d129328dex991.htm) | BAER : ZIFEE

Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | ‘EAFER | ZIFIHE

AMIE (KFI) [5444] %OEKIBR (https://kabutan.jp/stock/?code=5444) | BEAME
FA @ ZFREE ; —F8IE 2730~ 31

What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | ‘B4R © &
FRIEE ; SMERIRSERREE : 0511 +~16~28 3035 ; RAWIE : 12 ~ 29 ; BEUUFRIE :
05+11+12~16+28~29~30+35

2026 &£ 3 B AEREE (GBmid) KMITZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEH :
THAERE ; —FUE 1 021415161718 +22+25+29+32+35; EOLFEIZ ©
02+14+~15~16~17~18~22+25~29+32+35

5444 KT - IFISHFWR FREL K ERERT P a—)l
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | ‘EAFER | ZHFIEE ; —
FIIE : 31 ; SMERIRSEAREG © 27

AMITE 2% 20%18E (https://www.japanmetal.com/news-t20260501148758.html) | ‘B4
R @ XHFIUEE ; —FIRIE © 16~ 21

Nucor ($NUE) Q3 2026 Earnings Call Review
(https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6¢3) |
BAfER  AMNEPIRSEARLE 1 12228 ; RMAIE : 02~05~10~11+16+~28 30+ 35 ; EIFZE :
02~05~10+11+~12+~16+28+30; EtA%E : it

MEFEHIZR (EXA)

FAZE/EX : The one-quarter lag allows Nucor's contemporaneous NCI figures to be
mapped to Yamato's later equity income, with the stated uncertainty.
AREPFAZESEEY | ENABLES OUTSIDE IN ESTIMATE

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35
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Nucor ($NUE) Q3 2026 Earnings Call Review
(https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6¢3) |
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MARRKIER (EXE)

FRZEIE X : The bridge suggests the equity-income embedded in raised guidance (about
¥71bn) may be conservative against a Nucor-implied run-rate of ¥80-85bn, subject to
mapping, FX and tax uncertainty.

REREAZEEEY | QUALIFIES

AERREMRE : COVERAGE35

TELATHELRI -

FO67 | 09 | F &Ly 13 (ZMEIIRE NYS HpiBFERE AT #54EKTF
BALEX : 09 | HRELY 13 EHNEHEE NYS YaiRASE a8k T

J3HZ : FO84
AEEE : 35 MBERE

IHEFRIE (911 ; ERECEEREH)

Nucor ($NUE) Q3 2026 Earnings Call Review
(https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6¢3) |
EAER | Bi% /X SMNBIRSEREE 1 12 ~ 28 5 RIAGIE :
02~05+~10+11+16+28~30+35; EWMFZ :02~05~10~11+~12~16~28+30


https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6c3
https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6c3
https://www.kabugami.jp/reports/5444/?review=2026-10-31#finding-F066
https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6c3
https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6c3
https://kabuyoho-sls-disclose.ifis.co.jp/078/140120260730502919.pdf
https://kabuyoho-sls-disclose.ifis.co.jp/078/140120260730502919.pdf
https://kabuyoho-sls-disclose.ifis.co.jp/078/140120260730502919.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://www.japanmetal.com/news-t20260501148758.html
https://www.japanmetal.com/news-t20260501148758.html
https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report
https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report
https://www.marketbeat.com/instant-alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/
https://www.marketbeat.com/instant-alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/
https://www.marketbeat.com/instant-alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/
https://www.stocktitan.net/sec-filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html
https://www.stocktitan.net/sec-filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html
https://www.stocktitan.net/sec-filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html

Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | BEAER : —F
IO : 35 ; SMEPERTEAREE 1 02~ 05~ 1116~ 28 ~ 32 ; REAIE : 29 ; TWUEE .
02~05+11+16+28+~29+32+35; HEfthA%E : it

What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | TB4fER : 9b
EPIIARG 051116 ~28~30 35 ; RARIE : 12~ 29 ; TWFE !
05~11+12+16+28+29+30+35; HthA®& : RIE

5444 KT - IFISHTHR FREL LK CRERT 2 a—)l
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | FEAFER | THFIEE ; —
FIOE : 31 ; SMERIRSEAREE : 27

2026 &£ 3 B AHIEE (HAEE) (E4E) KFIZE (https:/finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEHA :
SHEIEE ; —FRIE:0206+12-14+15~16+~17+18~19-28+29+32+35

AFMIE [5444] At%kFE EXREEER (https://kabutan.jp/stock/holder?
code=5444&nmode=5&page=2) | BAER : ZHHIEE ; —FHIE : 21 ~ 24

AFMIZE [5444] OHMEEFRT—4&
(https://s.kabutan.jp/stocks/5444/historical prices/daily/) | ‘EAMER : ZIFILE

2026 £ 3 B AREKEE (GBmimd) KMIZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | ‘EAfEA :
SHRERE ; —FUE 1 0214151617 ~18+22+25+29+32+35; EOUFEIZ ©
02+14~15~16~17+~18~22+~25~29+~32+35

2021 & 3 AHAREREE (H&xEE) (EHS) AMIE
(https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf) | EAER : HAEE ; —F%
IE 12~ 33 ; BOURE -
01-02~05~06~07~11+~12+~15~16~18+22+~23+28+29+33; [EJrLEE :
01-02~05~06~07~11+12+~15~16+18+22+~23+28+29-33+35; HithtA® : [Hs£

MEFRKICR (X A)

ISR X . Peak-cycle commentary frames current NYS earnings as cycle-high, which is
why the halved-equity-income sensitivity matters.
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e Nucor Corp annual report FY2023
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e Nucor-Yamato Announces US$75 Million Beam Mill Upgrade
(https://www.aist.org/nucor-yamato-announces-us$75-million-beam-mill-upgrade) | 'E4
R © TR ; SMEBISERREE 1 03040910 ; ETUHRIZ : 03040910
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e Steel Dynamics Reports Third Quarter 2026 Results
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e President Trump Modifies Section 232 Tariffs on Aluminum, Copper and Steel Imports
(https://www.thompsonhinesmartrade.com/2026/06/president-trump-modifies-section-
232-tariffs-on-aluminum-copper-and-steel-imports/) | ‘BAFER | ZHEFIEE ; INFIISLRL
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MARKIZR (EXHE)

e IfIZEJEX : Part of the current NYS spread is Section 232 policy rent rather than
structural moat.
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e HAZE/EX : The rolling-line renewal shutdown depressed Q1 volume and may later
restore domestic efficiency; payback is unproven.
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e HAZFE/EX : Shareholder return can only be sustained at current levels if NYS
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e HAZEIEX : Securities-gain-inflated EPS distorts ROE, payout and trailing earnings
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e HAZEEX . Whether the multiple is undemanding depends on how much NYS earnings
are normal.
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FRAZE/EX : Net cash protects solvency and payouts in a downturn but does not protect
earnings or the multiple.
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MARRKIER (EXAE)

e IfiZEJEX : Family and Mitsui blocks plus Nucor's operating control leave minority
holders little leverage over payout versus expansion.
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MARKIZR (EXH)

e HAZFEEX : The raised guidance and Q1 results are the public fundamental events whose
price response is assessed in the cross-lane timing node.
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e FAZE[EX : The cross-lane timing node compares public fundamentals with the protected
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MEFRKICR (EXA)

FRZEIE X © Cash conversion from NYS is one of the three conditional variables defining
the thesis.
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FRZSIE X . Durable Business Portrait: a minority holder of a US beam franchise wrapped
around a low-return controlled steel group | Foundation before current change: the
company earns almost all of its profit from a 49% stake in NYS, a 39-year-old
partnership with the largest US EAF producer whose HSLA capability is differentiated
but whose current spread also contains tariff and demand-surge rent. The controlled
Japan, Thailand and Indonesia units earn roughly zero at operating level and absorb
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renewal and growth capital. The balance sheet (equity ratio about 85%) lets the group
survive without outside capital and fund sizeable payouts, but cash from NYS arrives
only by partner-agreed distributions above a tax-sized floor. Capital allocation through
minority JVs has produced one clear success (US) and visible losses (Korea, Middle
East). Control is concentrated in the Inoue family, Mitsui and Nucor. Current changes
(record US conditions, raised guidance, price re-rating) are increments on that
foundation.

AREREFZEEEY © durable business portrait

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARENX (F1R1E%) : Shareholders own earnings they do not control and cash they
cannot compel; valuation and payout hinge on NYS durability, distribution policy and
the return on growth capital.

AHEM (FEiE2®R) : HSLA share, distribution ratio, tax basis, ROIC and normalised
NYS earnings remain unknown.
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ERZE/RX : US spread to NYS profit to equity income to (partial) cash | Data-center and
non-residential demand plus a Section 232 tariff wall push Nucor-Yamato beam
backlogs to records (Nucor, Steel Dynamics), lifting NYS earnings; Yamato books 49%
with a one-quarter lag as equity-method income more than 10x operating profit; cash
reaches Yamato only through distributions that are contractually tax-sized and
otherwise agreed with the 51% operator. Operating profit, revenue and consolidated
margins carry almost no information about this chain.

REPEAZESA! | main causal chain

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARE X (F1R12®) : Earnings visibility is good for lagged quarters, but conversion
to shareholder cash is a negotiated, unmeasured variable.

RHHEM (REAiExR) : Distribution ratio, tax basis and NYS stand-alone earnings are
unresolved.
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Nucor ($NUE) Q3 2026 Earnings Call Review
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AHMIZE  Nucore CKE) H'22F10-12 BOREEHERK
(https://www.iru-miru.com/article/57373) | B4R : HiE / i

Nucor Reports Results for the Third Quarter of 2026
(https://www.sec.gov/Archives/edgar/data/0000073309/000119312526432117/
d129328dex991.htm) | BEAFH : BiZ / XiF

Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | ‘B4R : HiZ / XF

AMIE (KFI) [5444] %OEKIBR (https://kabutan.jp/stock/?code=5444) | BEAME
FA:B#/&FF; —FRIE: 273031

AFMID 2027 F 3 BHA ~ 4z 24.7 % FEFHTES
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Nucor Corp (NUE) (Q3 2026) Earnings Call Highlights
(https://finance.yahoo.com/markets/stocks/articles/nucor-corp-nue-q3-2026-
210506066.html) | 'EAER | BiE / ZiF

Steel Dynamics Reports Third Quarter 2026 Results
(https://www.sec.gov/Archives/edgar/data/0001022671/000110465926117217/
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MRRKICR (EXH)

FiZERX : Nucor-implied run-rate versus Yamato guidance | Nucor NCI of about $127m,
$124m and $154m for Q1-Q3 2026 at about ¥150/$ brackets Yamato's Q1 equity
income of ¥20.6bn and suggests ¥18-24bn per quarter for Q2-Q3, while guidance
implies about ¥71bn for the year versus a Nucor-implied run-rate of about ¥80-85bn.
The gap is low-confidence and unreconciled (NCI covers other JVs, FX and tax
assumed), pointing either to guidance conservatism or a mapping error. Q2 results on
2026-11-02 are the next test.

RBRFFZEEE | outside in earnings bridge

AERREHRE : COVERAGE35

EERRARS X (F1Ric%) : Potential guidance and payout upside if the mapping holds;
no certainty either way.

RHEM (FEIEx) : Confidence about 0.4; peak-cycle commentary frames the same
earnings as cycle-high.
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What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/) | ‘B4fER : 9b
ERILSERRSE : 05~11+16~28~30~35; RAWIE : 12~ 29 ; ELUFEZ !
05+11+12+16+28+29+30+35; EfA® : RiE

AT D 2027 % 3 BEA ~ 4z 24. 7%/ FRFEHETES
(https://www.nikkei.com/article/DGXZRST0513638Y6A420C2000000/) | 'EAfER : BHi%E /
<

AT ZE FFE5E 20%38 (https://www.japanmetal.com/news-t20260501148758.html) | B4
R B/ X5, —FRIE: 1621

EEDAMIZE - PEREFEH SR REEKX 260 EMET L
(https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/) | 'EAfER : HiZ


https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/
https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/
https://www.japanmetal.com/news-t20260501148758.html
https://www.japanmetal.com/news-t20260501148758.html
https://www.nikkei.com/article/DGXZRST0513638Y6A420C2000000/
https://www.nikkei.com/article/DGXZRST0513638Y6A420C2000000/
https://www.marketbeat.com/instant-alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/
https://www.marketbeat.com/instant-alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/
https://www.marketbeat.com/instant-alerts/transcript-what-nucor-nue-said-on-its-q3-earnings-call-2026-10-27/
https://www.stocktitan.net/sec-filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html
https://www.stocktitan.net/sec-filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html
https://www.stocktitan.net/sec-filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html
https://s.kabutan.jp/stocks/5444/historical_prices/daily/
https://s.kabutan.jp/stocks/5444/historical_prices/daily/
https://kabutan.jp/stock/holder?code=5444&nmode=5&page=2
https://kabutan.jp/stock/holder?code=5444&nmode=5&page=2
https://kabutan.jp/stock/holder?code=5444&nmode=5&page=2
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf
https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf
https://irbank.net/E01259/results
https://irbank.net/E01259/results
https://kabuyoho-sls-disclose.ifis.co.jp/078/140120260730502919.pdf
https://kabuyoho-sls-disclose.ifis.co.jp/078/140120260730502919.pdf
https://kabuyoho-sls-disclose.ifis.co.jp/078/140120260730502919.pdf
https://www.traders.co.jp/stocks/61_5444/
https://www.traders.co.jp/stocks/61_5444/
https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report
https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report
https://kabutan.jp/stock/?code=5444
https://kabutan.jp/stock/?code=5444

[ 245 ; IMERIRSEARLE © 33 ; RMIEIUE 1 07 ~ 23~ 33 ; [EMkEERR : 06 ~ 07 ~ 13~ 14 ~ 23 ; EfthF
®IAE
AT EDAME | The 158 (https://the-shashi.com/tse/5444/shareholders/) | .EAER ' B
IR
ARFITH(5444) : EEH1E#R | #F 3, Pro (https://kabuyoho.jp/reportDps?bcode=5444) | ‘B4
£/ | HEIFIHE
5444 Okl F ¥ — ~ — TSE:5444 — TradingView
(https://jp.tradingview.com/symbols/TSE-5444/) | ‘EAER | EIZIHE ; NPT SERL ¢
27 ~31~ 34 ; RAEWIE : 27 ~ 31 ; BEOURIZ © 34

[RFII#] #%ff - BERHF=21—X (5444) (https://www.nikkei.com/nkd/company/?
scode 5444) | IBAMER | EIHIHE ; SMPEISNRL : 22~ 27~ 31~ 34 ; TIUFEE : 34 ; [kt
R34 ; HthAR . (i

Utﬂllﬁl (5444) BE 10 EEOKMER
(https://www.nikkei.com/nkd/company/history/yprice/?scode=5444) | EAFEH : HiZ / &
¥ ; BNLEEER - 34 ; HfthERE ( [AE
2026 £ 3 AHA £ 3IMFHAEREE (BAEE) (FE4) AR I (https:/finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf) | 'EAfEHR :
BEFIHE ; —FWIE:17-18+~19+32
AFMIZ(#K) [56444] : REIE - Yahoo! 7 71+ R
(https://finance.yahoo.co.jp/quote/5444.0/financials) | [EAfER : BiFIEE ; —FRIE : 18
AT (5444) WL 751 L #k(f | #3565
(https://finance.matsui.co.jp/stock/5444/index) | BEAMER : BEIFUHE ; —FWIE :
18~ 27~ 29 ; SMEBIRIAREE : 34 ; TIURIZ : 34
Nucor ($NUE) Q3 2026 Earnings Call Review
(https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6¢3) |
EAER  Bi% / X8 ; SMPIEREE © 12 ~ 28 5 RAWIE :
02+05~10~11+16+~28~30+35; EHUFZ :02~05~10~11+12~16+~28~30

MEFRKICR (X A)

3SR X : Normal multiple on a possibly peak NYS stream | Net-of-treasury market cap
of about ¥743bn is about 12.9x guided net income but about 22x if NYS-related equity
income halves; P/B of 1.35x is near the 16-year high (1.46x) after EPS rose from ¥75 to
¥1,025. The market is capitalising a high NYS level with a normal multiple, while a
price flat since March despite 2.8x equity income signals scepticism about durability.
REPEAZESEE! | valuation bridge

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (FE4BiE®) | Upside needs a higher or longer NYS plateau or a payout
step-up; downside is through multiple, not credit.

THEM (R%¥IER) : Share-count denominators, normalised NYS earnings and tax
basis unresolved.

TELATHELRI -

FO85 | 08 | 2030 & 800 FMEIFHMENE K : PETHR ZEEEITIHERS
BAIEX : 08 | 2030 & 800 A BIFMENEY | PRSHRZEEEITIRERS

AZCEHE : FFREA3+35 MBHNE


https://www.kabugami.jp/reports/5444/?review=2026-10-31#finding-F084
https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6c3
https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6c3
https://finance.matsui.co.jp/stock/5444/index
https://finance.matsui.co.jp/stock/5444/index
https://finance.yahoo.co.jp/quote/5444.O/financials
https://finance.yahoo.co.jp/quote/5444.O/financials
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf
https://www.nikkei.com/nkd/company/history/yprice/?scode=5444
https://www.nikkei.com/nkd/company/history/yprice/?scode=5444
https://www.nikkei.com/nkd/company/?scode=5444
https://www.nikkei.com/nkd/company/?scode=5444
https://www.nikkei.com/nkd/company/?scode=5444
https://jp.tradingview.com/symbols/TSE-5444/
https://jp.tradingview.com/symbols/TSE-5444/
https://kabuyoho.jp/reportDps?bcode=5444
https://kabuyoho.jp/reportDps?bcode=5444
https://the-shashi.com/tse/5444/shareholders/
https://the-shashi.com/tse/5444/shareholders/

IHERR (37 0 ; EEMmECERESH)

2026 £ 3 A AEEE (HEEE) (E4E) AFITZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | ‘EAfEA :
BHiE /%, —FWiF:02-06~12+-14+-15-16+17~18+19+28+-29+-32+35
2026 &£ 3 AHA £ 3IMFEPRAERRE (HAELE) (E4S) AFIZ (https:/finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf) | 'EAfER :
B/ X5, —FRIE: 171819+ 32
AFMIZH(#K) [56444] :REER - Yahoo! 7 71+ R
(https://finance.yahoo.co.jp/quote/5444.0/financials) | 'TEAER : Hi% / &35, —F Wi :
18
2026 £ 3 B AREXEE (GBmimd) KMIZ (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf) | 'EAfEHA :
B/ XF, —FRIF:02+14+-15~16+17~18+22+25+~29+32+ 35 ; EULFEZ .
02~14~15~16~17~18~22~25~29~32+~35
AFNTE(5444) RiE TS L #ff | #AFHEES
(https://finance.matsui.co.jp/stock/5444/index) | BAER : BIFUHE ; —FI0IE :
18~ 27 ~29 ; SMERIIERLE © 34 ; BEWURIE © 34
5444 KRN T RHE - Bl | IRBANK (https://irbank.net/E01259/results) | EAERH : B
¥/ X¥, —FHIE 1 27 ~ 35 ; SMERIRSEAREE 1 18~ 2526~ 29~ 31 ; TIWUFREE !
12+15+16~17+~18+22+-25+-26+~27+28+~29+~31+32+35; [AlEE3 :
12+15~16+17~22+~25~26+27+~28+~29+32+35; HittA% : [AL
2021 £ 3 HEPREEE (HAEZE) (E4HL) KNI
(https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf) | ‘EAER : HiE / %35, —FW
JE 12~ 33 ; EOUFEE .
01-02~05~06~07~11+12+15~16~18+22+~23+28+29+33; [AMlLEEL :
01\02\05‘06‘07*11*12\15\16‘18‘22*23*28\29‘33‘35,,\11"_1,}%& s
AT (5444) DOBMHESFRES € DOMER (https:/irbank.net/E01259/edinet) | [EAfE
B/ X5 —FWIE 25~ 26 ; HAR | RIE
AMITE [5444)] ') X7 - B2E (https://kitaishihon.com/company/5444/management-
strategy) | ‘EAfER | B/ X ; HMAR | RIE
AT ¥ (5444) : FEoH1EIR | #F %R Pro (https://kabuyoho.jp/reportDps?bcode=5444) | E4
A B/ <5
AMIZEDATE | The t15° (https://the-shashi.com/tse/5444/shareholders/) | EAER | B
%/ 25
AT E¥(#) [5444]) : BLYfE#R (https://finance.yahoo.co.jp/quote/5444.T/dividend) | B4
A BiZ/ XF, EOURIZ 172526 ; EIkEER 1 17~ 2526 ; HithB%E : [HE
BE - RUER | %E - RERBER | KANTEGRA S
(https://www.yamatokogyo.co.jp/ir/investors/) | ‘EAfEA : Hi% / X#F ; —FRIE : 25~ 26 ;
TIWLRE 1 2526

(5444 KT %] BmARBEITER...1200 EHBHHEEL
(https://note.com/hr793/n/nb1d651b5fc70) | BAFEH : REWIE : 26 ~ 35 ; EMAR | KiE
5444 KM T2 - IFISHKTHR XEES LK CRERX 72—
(https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report) | FEAER : HiE / X5,
—F I8 31 ; SMERIRSERRLS - 27
AMTIE KEE - SHLERITAS| (BHEZEHE)
(https://news.yahoo.co.jp/articles/cc63430930b91f8011790d2fcbd51b4062ed6a84) | /&
LfEF B S5


https://news.yahoo.co.jp/articles/cc63430930b91f8011790d2fcbd51b4062ed6a84
https://news.yahoo.co.jp/articles/cc63430930b91f8011790d2fcbd51b4062ed6a84
https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report
https://kabuyoho.ifis.co.jp/index.php?bcode=5444&sa=report
https://note.com/hr793/n/nb1d651b5fc70
https://note.com/hr793/n/nb1d651b5fc70
https://www.yamatokogyo.co.jp/ir/investors/
https://www.yamatokogyo.co.jp/ir/investors/
https://finance.yahoo.co.jp/quote/5444.T/dividend
https://finance.yahoo.co.jp/quote/5444.T/dividend
https://the-shashi.com/tse/5444/shareholders/
https://the-shashi.com/tse/5444/shareholders/
https://kabuyoho.jp/reportDps?bcode=5444
https://kabuyoho.jp/reportDps?bcode=5444
https://kitaishihon.com/company/5444/management-strategy
https://kitaishihon.com/company/5444/management-strategy
https://kitaishihon.com/company/5444/management-strategy
https://irbank.net/E01259/edinet
https://irbank.net/E01259/edinet
https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf
https://www.yamatokogyo.co.jp/yamato/pdf/2104301.pdf
https://irbank.net/E01259/results
https://irbank.net/E01259/results
https://finance.matsui.co.jp/stock/5444/index
https://finance.matsui.co.jp/stock/5444/index
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance.yahoo.co.jp/quote/5444.O/financials
https://finance.yahoo.co.jp/quote/5444.O/financials
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260202/20260130542493.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260430/20260428513638.pdf

At a Glance | KM T4 =4t (https://www.yamatokogyo.co.jp/about/) | BEAER : HiZ /
S5 ; —FWIE 0307080910

ARFITZE ~ 728 800 /5 b &FIA 30 FHIZEZ A (https://www.japanmetal.com/news-
t20231201131349.html) | 'EAER | H¥E / ¥
YRTFED T« hifEtE | AMITEIIL-T
(https://www.yamatokogyo.co.jp/sustainability/plan/) | B4R : HiE / X5 ; —FWIE :
22

2024 £ 3 BHEASE 2 M¥HR REHAER
(https://www.yamatokogyo.co.jp/yamato/pdf/2311301.pdf) | ‘EAFER : HiZ / 35, —Fi
Ik : 20

EEQOARMIE - FREED SHER KE1EX 260 EMET L
(https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/) | 'EAfER : HiE
| ¥ 5 SMERIISERLS ¢ 33 5 RMALEIE : 07 ~ 23~ 33 ; EMLEEE : 06~ 07 ~ 13~ 14~ 23 ; HfthF
B AL

AFMIE [5444] At%kFE EXREEER (https://kabutan.jp/stock/holder?
code=5444&nmode=5&page=2) | BAER : B/ X#F; —FWIE : 2124
BIFAKFOAFIE EROTIHICRA 300 ERKRE
(https://www.kobe-np.co.jp/news/keizai/202104/0014287551.shtml) | EAFER ( BHiZ /X
R OMBIISEREE - 20 ; BWUFIE 1 04~ 20 ~ 33 ; [EkEEE - 04 ~ 20 ~ 33 ; EAR - [FE
2024 5 3 HHASE 2 W HR JREHBER (GBhhL)
(https://www.yamatokogyo.co.jp/yamato/pdf/2311301.pdf) | BAER : Bi% / XF; —FR
JE : 04~ 20 ; EWUFE 1 0420~ 30 ~ 33 ; AMkEESR © 20 ; HthAR - HE

AFMIE ~ 2+ THEERMEEHRH 100 BEOKE ~ FEEHNT7T0R >
(https://www.nikkan.co.jp/articles/view/00654599) | 'EAER : HiE / 35 ; NPT ©
20 ; ETURIZ 1 20~ 33

2027 £ 3 B F 1 O¥EREEE (AAE#E) (E4) KFIZE (https://kabuyoho-sls-
disclose.ifis.co.jp/078/140120260730502919.pdf) | 'EAER : i / X35, —FWir :
02~05~06~08~11+13+15+16+30; RMEIE : 20 ~ 22

2023 F 3 BHAEAR AREHAR FHERLE (BEB)
(https://www.yamatokogyo.co.jp/yamato/pdf/230529.pdf) | ‘EAER : HiE / =15, REK
IiE : 35

5444 KFMI# - IRBANK (https://irbank.net/E01259) | BEAER : EiFUHE ; —FIF :
01+~04~20~28; [FkEEE : 24 ; AR : [HsE

HE | EIBR | ANITES )L—7 (https://www.yamatokogyo.co.jp/company/history/) | /E
ATEFH BHi% /X5 ; SMERIISERREE - 33 ; FkEEER 01~ 02~ 03~ 14 ; EftFf%E : A
Yamato Kogyo - Company History (https://the-shashi.com/en/tse/5444/) | 'EAER : BHiZ /
X, —FWIUF 1 33 BEWUFIE :01+02~03-04~05~07~08~09~10~12~23~33; A
EE3:01+-02~0304~05-07~08~09-~10+12+23+-33+35; HithA% : [HL

Our Group Companies | Company Information | Yamato Kogyo Group
(https://www.yamatokogyo.co.jp/en/company/group/) | EAER : i / X#F ; —FWir :
01~02+07; EWUFZ : 01 ~ 02~ 07

An Introduction to Yamato Kogyo Investor Presentation
(https://www.yamatokogyo.co.jp/yamato/pdf/ir about en.pdf) | ‘EAER : HIFIHE ; —F
IOUE 1 03~07 ~ 09 ; SMERIRSEARLE : 24 ; ETUFRIZ 1 030709~ 24

Nucor Corp Form 10-K FY2024
(https://'www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-


https://www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-20241231.htm
https://www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-20241231.htm
https://www.yamatokogyo.co.jp/yamato/pdf/ir_about_en.pdf
https://www.yamatokogyo.co.jp/yamato/pdf/ir_about_en.pdf
https://www.yamatokogyo.co.jp/en/company/group/
https://www.yamatokogyo.co.jp/en/company/group/
https://the-shashi.com/en/tse/5444/
https://the-shashi.com/en/tse/5444/
https://www.yamatokogyo.co.jp/company/history/
https://www.yamatokogyo.co.jp/company/history/
https://irbank.net/E01259
https://irbank.net/E01259
https://www.yamatokogyo.co.jp/yamato/pdf/230529.pdf
https://www.yamatokogyo.co.jp/yamato/pdf/230529.pdf
https://kabuyoho-sls-disclose.ifis.co.jp/078/140120260730502919.pdf
https://kabuyoho-sls-disclose.ifis.co.jp/078/140120260730502919.pdf
https://kabuyoho-sls-disclose.ifis.co.jp/078/140120260730502919.pdf
https://www.nikkan.co.jp/articles/view/00654599
https://www.nikkan.co.jp/articles/view/00654599
https://www.yamatokogyo.co.jp/yamato/pdf/2311301.pdf
https://www.yamatokogyo.co.jp/yamato/pdf/2311301.pdf
https://www.kobe-np.co.jp/news/keizai/202104/0014287551.shtml
https://www.kobe-np.co.jp/news/keizai/202104/0014287551.shtml
https://kabutan.jp/stock/holder?code=5444&nmode=5&page=2
https://kabutan.jp/stock/holder?code=5444&nmode=5&page=2
https://kabutan.jp/stock/holder?code=5444&nmode=5&page=2
https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/
https://www.nikkei.com/article/DGXZQOUF3176A0R30C25A1000000/
https://www.yamatokogyo.co.jp/yamato/pdf/2311301.pdf
https://www.yamatokogyo.co.jp/yamato/pdf/2311301.pdf
https://www.yamatokogyo.co.jp/sustainability/plan/
https://www.yamatokogyo.co.jp/sustainability/plan/
https://www.japanmetal.com/news-t20231201131349.html
https://www.japanmetal.com/news-t20231201131349.html
https://www.japanmetal.com/news-t20231201131349.html
https://www.yamatokogyo.co.jp/about/
https://www.yamatokogyo.co.jp/about/

20241231.htm) | ‘EAFER : Hi% / L35 ; SMEFIMERLE 0 01020717~ 32~ 35 ; EHUR
£:01-02~07+~17+32+35

e Nucor Corp Form 10-K FY2021
(https://www.sec.gov/Archives/edgar/data/73309/000156459022007679/nue-
10k 20211231.htm) | FEAER : B / 2 ; SMPIILRE 1 0207 ~17 ~ 32~ 35 ; BIUR
£:02-07~17+~32+35

o AFMIZE EE% 20%1%E (https://www. japanmetal.com/news-t20260501148758.html) | /E4
£ | B#EHE , —F%IE : 16~ 21

o [AFMIXE] ¥ - HERF—1—X (5444) (https://www.nikkei.com/nkd/company/?
scode=5444) | BAER | EIFIERE ; NPT © 22~ 27 ~ 31~ 34 ; BHUFE © 34 ; Ekit
134 ; HAR . s

o ARMIZE#F) [5444] :REEH - Yahoo! 771+ >R
(https://finance.yahoo.co.jp/quote/5444.T/financials) | ‘B4R : ZHHERE ; —FWIE © 05

MRRKIER (EXH)

e HAZE/EX : Net cash funds both large payouts and low-return overseas and renewal
capex | Large net cash and near-zero leverage let Yamato return about ¥50bn (80% of
net income) in FY3/2026 and about ¥40bn in FY3/2025, yet the same cash funds the
Himeji renewal (¥20-30bn), ASEAN expansion, India optionality and a ¥250-300bn
growth plan. The Middle East exit (about ¥26bn loss) and Korea history show the
recurring cost of minority-JV expansion; the ¥400 dividend is already about 41.6% of
guided EPS, so higher payouts need earnings above guidance or policy change.
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o FHAEM (FR#i2x) : ROIC, cash availability and FY3/2027 return plans unresolved.
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Administration Revises Section 232 Tariffs Targeting Steel, Aluminum and Copper
(https://www.nmma.org/press/article/25460) | [EAER : EFIHE ; MBI ¢
13+14~30; EOURIZ  13+~14 30

Section 232 Tariffs — Steel, Aluminum, Autos (2026)
(https://www.tariffstool.com/guides/section-232-tariffs-steel-aluminum-guide) | EAE
F . BEEE ; SMNBIERL © 1314 EIURIE (1314

MRFEHICR (EXA)

FRZEIE X : Domestic and ASEAN controlled units near break-even and consuming capital
| Weak construction demand, scrap and energy cost, imports from China (Indonesia)
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and delayed pass-through keep the controlled group near break-even; Nippon Steel and
Tokyo Steel price rises attempt pass-through while Tokyo Steel loses money, so
domestic recovery depends on both demand and the renewed lines. The controlled
businesses consume capital without a visible return and cannot cushion an NYS
downturn.

o NEPEAZESEE! : drag and dependency system

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (F4i2%) : No domestic or ASEAN offset to NYS cyclicality within the
Review horizon.

o AFHEM (F#HiIExE) ' Yamato's own cost sensitivity, working capital and segment profit
are unquantified.
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e Yamato Kogyo Co., Ltd. (5444.T) Company Profile & Facts
(https://finance.yahoo.com/quote/5444.T/profile/) | ‘EAER : Bi% / &#F ; —FRIE -
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o AMIFEMASH 2026 F8 8 19 HOKREFREHREE
(https://maonline.jp/db/shareholding reports/S100YXG1) | 'EAER : B / £#F ; SMEREL
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o 5444 AKFMI % - IRBANK (https://irbank.net/E01259) | /EAER : EiFHE ; —FWiE :
01+~04+20~28; FANkELE : 24 ; HAZ : %

e Nucor Corp Form 10-K FY2024
(https://www.sec.gov/Archives/edgar/data/73309/000095017025028427/nue-
20241231.htm) | BAER : Bi% / XF ; SMPIIERE © 010207173235 ; TR
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e Nucor Corp Form 10-K FY2021
(https://www.sec.gov/Archives/edgar/data/73309/000156459022007679/nue-
10k 20211231.htm) | FEAER : B / 2 ; SMBIIERE 1 0207 ~17 ~ 32~ 35 ; BIUR
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e Nucor Reports Results for the Third Quarter of 2026
(https://www.sec.gov/Archives/edgar/data/0000073309/000119312526432117/
d129328dex991.htm) | 'EAEA : BiFiEE

e Nucor Q3 2026 Earnings Call Transcript
(https://www.benzinga.com/news/26/10/62624054/nucor-q3-2026-earnings-call-
transcript) | ‘EARA | HFIEHE
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EfZE/R X : Two dominant parties set payout and expansion | Founder-family control
(about 20%), Mitsui (7.4%), a board rated high-risk by ISS on Board and Shareholder
Rights, and Nucor's operating control of NYS mean payout and capital policy are set by
two dominant parties; minority holders have little leverage over either distribution or
expansion, which matters most when NYS earnings are high.

REPEAZEEEA!  governance and control chain

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EBRRAS X (F1RiEx) : Payout step-up depends on the family, Mitsui and Nucor
rather than on outside pressure.

AaEME (FBIER) : Incentives, succession and Mitsui's commercial role not retrieved.
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e What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
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e Nucor ($NUE) Q3 2026 Earnings Call Review
(https://investwithcolby.substack.com/p/nucor-nue-q3-2026-earnings-call-review-6¢3) |
EAER | BERIEHE ; SMPIISEARL 1 12228 ; RMAIIE: 0205+10~11+~16+~28+30~35;
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MRFEHIZR (EXA)

e FAZE/EX : Structural Durability Map: slow variables, strengths, dependencies, self-
repair and break points | Slow variables: NYS through-cycle spread (demand, Section
232 modified rates to end-2027, competitor capacity); the rule for how much NYS cash
is distributed (tax-sized floor, otherwise agreed with Nucor); Yamato's domestic and
ASEAN cost position; the family's and Nucor's allocation preferences; near-zero
leverage. Strengths: a 39-year reinvested partnership; HSLA capability; very low
liabilities that carried the FY3/2021 trough; independent evidence of strong US
demand; a payout policy now returning a large share of profit. Weaknesses: more than
90% of ordinary profit from an asset Yamato does not control; NYS earnings near a
cycle high with a policy component; a controlled group earning roughly zero with no
demonstrated return above cost of capital; losses from minority-JV expansion (Korea,
Middle East); concentrated governance; unquantified yen exposure. Self-repair: net
cash and discretionary payouts, past exits (Korea 2020, Middle East 2026), pass-
through and renewed lines, but earnings not cushioned. Irreversible breaks: tariff
loosening plus new US beam capacity; changed partnership terms retaining NYS cash;
a large overseas commitment below cost of capital; an adverse tax or consolidation
outcome. Time scales: cycle 1-3 years; policy to end-2027 and beyond; allocation risk
across the 2030 plan.

o NEPEAZESEA : structural durability map

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASN (FREAICR) : Survival is secure; the level and cash realisation of earnings
are the structural uncertainties.

o FHEM (FI#HIEHE) : Several key links unresolved (distribution ratio, tax basis, HSLA
share, new US capacity).
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MRFEHIZR (EXA)

FAZE/R X : Adjudicated thesis, falsification and catalysts | The thesis is conditional on
NYS durability, cash conversion and capital allocation, not on domestic steel recovery,
and the strongest counter-evidence remains inside the judgment.

REREFZEEEY @ thesis falsification catalyst

AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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o TERAESNX (RIAIEFR) : Asymmetry depends on a payout step-up versus cycle and
policy risk.
e FHAEM (R#Bi2x) : Confidence about 0.55.
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e Nucor Corp Form 10-K FY2024
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e Nucor Q3 2026 earnings rise to $1.32B on higher sales (https://www.stocktitan.net/sec-
filings/NUE/8-k-nucor-corp-reports-material-event-183ab519d719.html) | BEAFEE : Bi%
| %5 ; —FIE : 35 ; SMEPIIEREE 1 02051116 ~28 32 ; RMEIE : 29 ; EWUFE ©
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e What Nucor (NUE) Said on Its Q3 Earnings Call (https://www.marketbeat.com/instant-
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o KAFMIZE BEiE 20%3E (https://www japanmetal.com/news-t20260501148758.html) | /B4
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e Nucor ($NUE) Q3 2026 Earnings Call Review
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MEFEBICR (EXA)

FRZERX : Research Dividend candidates produced in this FIRST COMPLETE Review |
Candidate non-obvious findings: the contractual NYS distribution floor is tax-sized, so
equity profit is not shareholder cash; Nucor's NCI suggests guidance may understate
the lagged equity run-rate; total shareholder return is larger than the flat dividend
implies, while headline ratios are inflated by securities gains; and price failed to retain
even confirmed good news. Provenance is current FIRST COMPLETE Review, with no
prior-Review carryover.

REREFZESEEY @ research dividend candidates
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIEx) ' Changes how a reader should capitalise earnings and read
payout capacity.

o FHAEM (FRIFIZR) : The bridge and timing findings are low to medium confidence.
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e HZEJEX : Protected Technical Synthesis (RESEARCH TRUTH.technical state)
o NEPEAZESEE! : protected technical synthesis

o EBRIFARIC : TECHNICAL
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