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GAAP) (https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf)

e G-Biz Info corporate record (EDINET-sourced): major shareholders and parent
indicators (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593)

e Maruichi Stainless Tube profile - provenance and MST-X ownership (https://stainless-
steel-world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-
quality/)

e Group organisation: Maruichi Kohan made wholly owned; MST-X joint ownership
(https://www2.jpx.co.jp/disc/54630/140120250904553691.pdf)

e Business model: manufacture and sale of steel tubes and surface-treated products
(https://www.maruichikokan.co.jp)

e Maruichi Steel Tube 10-year financial summary (filing-based)
(https://the-shashi.com/tse/5463/financials/summary/)

e FY3/27 Q1 briefing - growth investment
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf)

e Macro and FX: translation rates, Hormuz assessment
(https://contents.xj-storage.jp/xcontents/AS90390/51f2e233/028c/40c4/
af95/91b8a4cdac55/140120260512526571.pdf)

e JINGI analysis of 5463 from securities-report data (https://www.jingi.ai/5463)

e StockAnalysis statistics for TYO:5463
(https://StockAnalysis.com/quote/tyo/5463/statistics/)

e Finnhub profile and returns for 5463.T (https://finnhub.io/?q=%225463%2ET%22)

e Jiji Equity - 5463 daily quotes early November 2026 (https://equity.jiji.com/stocks/5463)

e Monthly price spine 2001-2026 (split-adjusted, mirror accepted through 2026-10-27)
(https://queryl.finance.yahoo.com/v8/finance/chart/5463.T)

e Maruichi Steel Tube - company outline and history
(http://ja.wikipedia.org/wiki/%E4%B8%B8%E4%B8%80%E9%8B%BC%E7%AE%A1)

e Residence distribution of monthly closes across the life history (https://irbank.net/5463)
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e Consolidated Financial Results for the Fiscal Year Ended March 31, 2026 (Japanese
GAAP) (https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAER : Bi% /
S5 ; —FWIE 012235

e G-Biz Info corporate record (EDINET-sourced): major shareholders and parent
indicators (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | 'EAfE
o EE /X5 —FRIE 23~ 24 5 SMPIITERL © 01

e Maruichi Stainless Tube profile - provenance and MST-X ownership (https://stainless-
steel-world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-
quality/) | ‘BAfER | B#% / XF ; —FWiE : 07

e Registry identity: EDINET E01253, corporate number 5120001047593
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | ‘B4R : Bi% /X
¥, —FWIE - 01 ; EWHEZ 01

e Group organisation: Maruichi Kohan made wholly owned; MST-X joint ownership
(https://www?2.jpx.co.jp/disc/54630/140120250904553691.pdf) | BAER : Bi% / X#F;
—FIIE : 07 ; BEOURIE © 07

MRRKIZR (EXH)

e HAZFEEX : Maruichi Steel Tube Ltd. (5463, TSE Prime; EDINET E01253) is a single
listed parent consolidating a welded-tube manufacturing group: wholly owned sales
arm Maruichi Kohan (2025), manufacturing subsidiaries in Japan, North America and
Asia, and one material JV, MST-X in Texas (42.5% Maruichi Stainless Tube / 37.5%
parent / 20% unnamed partner). Founded 1947 in Osaka; Chairman/CEO Suzuki,
President/COO Morita.

o NEPEAZEZEE! | COMPANY IDENTITY PERIMETER

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2%) : Ordinary shareholders own the whole group through one
vehicle with no dual-class or parent overhang; the only perimeter wrinkle is the
minority-shared MST-X JV.

o FHAEM (FRIBIER) : The 20% MST-X partner is unnamed in retrieved sources; no post-
March-2026 register was retrieved.
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IHERR (41 ; EERECRRESH)

FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEA : HiE / XiF;
—FI0UE 1 02~09+ 15

Business model: manufacture and sale of steel tubes and surface-treated products
(https://www.maruichikokan.co.jp) | BAER : BiZ / X#F ;, —FWIE : 02 ; EWLFIZ © 02
Revenue quality: volume down, price/mix up
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : i / =5,
—FIE : 15 ; RMEILIE: 02~08+~1619 ; EWUFRZE : 02~ 15

Group organisation: Maruichi Kohan made wholly owned; MST-X joint ownership
(https://www?2.jpx.co.jp/disc/54630/140120250904553691.pdf) | BAER : BIFIHE ; —
FIIE : 07 ; TWUHRIZ 1 07

MEFRBICR (EMA)

FAZE/EX  Maruichi buys hot-rolled coil and converts it into welded tubes and surface-
treated products; profit is the tube-price minus coil-cost conversion spread times
tonnage. Revenue is spread-priced and continuously repriced rather than contracted:
FY3/26 volume fell 3.7% while gross profit rose 28.7%, and Q1 FY3/27 showed the
reverse pairing (parent volume +3.5%, sales +8.9%). Owning the sales arm tightens
price discipline at the customer interface.

REREAZEEEY | BUSINESS MODEL MECHANISM

AERREIRIC ¢ OPEN DISCOVERY / COVERAGE35

EERAS X (F4IiE®) | The equity is a claim on price realisation per tonne, not
tonnage; valuation should capitalise through-cycle spread, not the current revenue line.
AEM (FEIE®R) : Product- and plant-level margins and contract-versus-spot mix are
not disclosed; the spread mechanism is inferred from segment and gross-margin
behaviour.
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IHERR (41 ; EERECRRESH)

Consolidated Financial Results for the Fiscal Year Ended March 31, 2026 (Japanese
GAAP) (https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAMEA : HIBIE
B —FRIE: 012235

Maruichi Steel Tube 10-year financial summary (filing-based)
(https://the-shashi.com/tse/5463/financials/summary/) | B4R : Bi% / X35 ; —FWIE :
1216~ 28 ; SMEBEASEARLE : 32 ; FMkEERR 112151617 ~18+~19+22+25+29~33;
HithA& : [hse

Margin quality: gross margin 19.9% to 27.5% in one year
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : B / &%,
—FIOUE : 16 ; RMAWIUE : 122829 ; EIUFE 1 12-16+~28+ 34
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FY3/26 tanshin - segment information and qualitative review
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : EFHE; —
FIIE: 020915

MEFRKICR (E3A)

FRZE/E X : FY3/26 sales fell 6.8% to JPY 243,764m yet operating profit rose 39.8% to JPY
32,043m (margin 13.1% vs 8.8%) as gross margin recovered from 19.9% to 27.5%,
because tube prices caught up with coil costs and the prior year's US inventory
valuation losses did not recur. Each gross-margin point is worth roughly JPY 2.4bn of
operating profit.

AREPFAZFEEE | FINDING MARGIN PROFIT QUALITY

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EZERESX (FHHIEFR) : Profit rose without volume growth, so the improvement is
only as durable as the spread; shareholders are paid for margin persistence they
cannot verify until later prints.

AEM (F%IER) : The split of the gain between price, mix and absence of inventory
losses is only partly disclosed.
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FY3/27 Q1 briefing - growth investment
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : Bi% / X#F;
—FIRIE 1 04~ 20

Maruichi Steel Tube official website - business lines and IR updates
(https://www.maruichikokan.co.jp) | ‘&AEA : BHiE / 3F ; —FRiE : 03

Product range: structural, piping and conduit tubes, poles and special products
(https://www.maruichikokan.co.jp) | ‘B4R : B / £3F ; —FRWiE : 03 ; TWUFE : 03
Technology and capacity: next-generation mills and BA precision
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : Bi% / Z#F;
—FIGIE : 04 ; SMERIRSERRGS 20 ; BEHUREE 1 04~ 20

MEFEBEICR (EXMA)

FAZE/EX : The catalogue is the broadest among Japanese independent tube makers:
structural and piping tubes, conduit, poles and special products in carbon steel, plus
seamless stainless and BA tubes. Capacity is being renewed: Nagoya No.3 6-inch next-
generation mill (Sep 2025), 2-inch mills in India (Apr 2025) and the Philippines (Jan
2026), and the Shimonoseki stainless complex. Commodity tubes earn the spread; BA
and seamless stainless earn a specification premium.

REPRAZESEE! | PRODUCT CAPACITY PROFILE

AERREIRIC : OPEN DISCOVERY / COVERAGE35
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o LERAZTNX (FIBiEx) : Mix shift toward stainless/BA is the credible route to a higher
through-cycle margin; process technology is a cost/availability edge, not a pricing
moat.

o FHEM (FR#HIZxE) ' Revenue by product family, BA's revenue share and R&D
spending were not disclosed or retrieved.
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e FY3/26 tanshin - Japan qualitative commentary
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERH : B / &%,
—FI3E : 0508

e Customers and demand: construction, agriculture, autos, semiconductors, data centres
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | EAFEA : HiZ / ZiF;
—FI8IE : 05 ; AMEPIISEARIE 1 02~ 03~ 11 ; RMEEIE : 06 ; BEWUEIZE © 05

e Demand structure: construction exposure and the parent volume record
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAER : Bi% / X#F;
SMEBIRSEARES 1 05~ 15 5 RMIVIE : 11 ; EWUREE 1 05~11+15

MRRKIZR (EXE)

e HZFEEX : Demand is construction-led and fragmented. FY3/26 parent volume fell 1.6%
on weak small/mid construction and agriculture, partly offset by data-centre and
national-resilience projects; Q1 FY3/27 parent volume recovered 3.5%, though H1
growth (+1.7%) came from surface-treated and other grades while the core
architectural structural grade fell 1.5%.

o [NEPEAZEZEE | DEMAND STRUCTURE

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

e EERASNX (FHAIER) : Underwrite zero domestic volume growth and credit only
price, mix and overseas effects; fragmented buyers accept list-price revisions with a lag
that the spread model monetises.

o FHEM (FHIRIEx) : Customer concentration and order backlog are not disclosed;
fragmentation is inferred.
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e FY3/27 Q1 briefing - trade measures and pricing
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : Bi% / &%,
—FIE 1 06~ 13

e Suppliers and input dependence: coil procurement and the US coil shortage
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : Bi% / X#F;
—FIIE : 06 ; RAKIE : 04~ 13 ; TWUFIZ : 06

e FY3/27 Q1 briefing - segment and US detail
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAEA : HIZFIHE

MRFEHIZR (EXA)

e FAZE[EX : Hot-rolled coil from domestic and overseas mills is the critical input. In Q1
FY3/27 a US coil shortage physically cut shipments (Leavitt -11.5%, MNT -25.3%
volume); domestically mill price-hike requests are strong and pass-through is the
FY3/27 margin swing factor, with further hot-coil rises expected in H2 and US CRU at
$1,285/st in October.

o NEFRAZEHXE | CRITICAL INPUT DEPENDENCY

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4IEF) ' A quarter of failed pass-through costs more profit than a
quarter of weak volume.

o FHAEM (FRYAIZR) : Supplier-level volumes and contract terms are undisclosed.
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e FY3/26 tanshin - Japan qualitative commentary
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &%,
—FI8IF : 0508

e Competitive setting: rivals' price cuts and import competition
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &%,
—FIIE : 08 ; RMIGIE : 03~07+09~10+15; EWFIZE : 08 ; EMkEEER 1 13 ; HMARE 1 L
s

e Industry position: leading independent welded-tube maker (https://stainless-steel-
world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-quality/) |
EAER  BiZ /X5 —FKIE . 09; EWRZE 01 +08+09

e Market sizing evidence: segment sales as the observable market footprint
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &%,
—FIOIE : 11 ; SMEPEISEARER - 09~ 19 ; EHWURIZ : 09~ 11

MRFEHICR (EXA)

e HZEJEX . Competition is two-front: domestic rivals cut prices in FY3/26 even into weak
demand (lowering the parent's unit prices), and Asian imports cap prices until the 2026
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anti-dumping measures; SUNSCO's retreat from US-bound sheet shows the same
pressure offshore. Maruichi is credibly the leading independent welded carbon tube
maker in Japan (top domestic share per its own materials, 'leader' per trade coverage),
but no audited share exists.

o  RNEFEAZEXE | COMPETITIVE POSITION

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNY (R#AIEF) : The margin ceiling is set by the least disciplined domestic
rival in any year; leadership defends volume share, not price. Observable footprint:
1,164,720t group volume in FY3/26 (parent 641,428t, US four 238,286t, SUNSCO
214,418t); no official TAM disclosed.

o FHAEM (FR¥iZ®) : Rival prices and shares are seen only through Maruichi's
commentary; position is strong-but-unquantified.
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e Moat evidence: breadth, service network and survival through cycles
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | EAFEA : HiZ / ZiF;
—FIIE 1 10 ; RMAIE : 33 ; TEOLUFRZE : 10

e Balance sheet and leverage: 82.5% equity ratio
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &5,
—FIIE : 18 ; SMPEIEARL - 10 ; RMEIIE : 21 ~22 ; FOURE 1 10~ 182229

e Competitive setting: rivals' price cuts and import competition
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAMER : BEIFIUHE ; —
FIOIUE : 08 ; RMALGIE : 03~ 07091015 ; EHURIE : 08 ; BELEEE : 13 ; HtB%E : e

MEFEBEICR (EXMA)

e HAZE/EX : The moat is breadth, nationwide availability and balance-sheet endurance
rather than pricing power: operating profit stayed positive through every observed
trough (JPY 14,712m in FY3/20) with an 80%+ equity ratio, yet rivals' price cuts still
lowered unit prices in FY3/26. Switching costs for commodity tubes are low.

o  [NEPFAZEHE | MOAT JUDGMENT

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (HAIEx) : Returns accrue as survival plus consolidation optionality
visible over cycles, not as quarterly pricing power.

o FHEM (FIRIZx) '@ Switching costs are not measurable from public sources; the moat
rests on endurance evidence.
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AZSEHE © A3 +35 MBHNE
IHERE (3W ; EENECERESH)

Maruichi Steel Tube 10-year financial summary (filing-based)
(https://the-shashi.com/tse/5463/financials/summary/) | ‘B4R : HiE / X35 ; —FRIE :
1216~ 28 ; SMEBIRSEARLG © 32 5 [EMkEERR 1 122151617 18~19~22+~25~29+33;
HithA& : [

Industry cycle: the decade's profit path tracks the coil spread
(https://the-shashi.com/tse/5463/financials/summary/) | ‘B4R : HiZ / X35 ; —FRIE :
12 5 SMERINSEARES - 16 ~ 29~ 33 ; EWURIE : 1216~ 33~ 34 ; FLEEERR -
02~05~06~08~09~10~11+14-28; HfthA#&E : [

Market sizing evidence: segment sales as the observable market footprint
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : HiE / %5
—FI0IE : 11 ; SMEBERIEMRLE 1 09~ 19 ; BWURIE 1 09~ 11

MEFERIZR (EXA)

FRAZE/EX : The earnings cycle is wide: operating profit ranged from JPY 14,712m
(FY3/20) to JPY 36,276m (FY3/22), fell 34% in FY3/25 to JPY 22,918m and recovered to
JPY 32,043m in FY3/26. Sales peaked earlier (JPY 273,416m in FY3/23), showing
price/spread rather than volume carries the cycle.

REREAZEEEY | CYCLE AND EARNINGS AMPLITUDE

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (FE4HBIE®) : About 2.5x trough-to-peak amplitude is permanent; position
sizing rather than forecasting is the response, and the balance sheet makes waiting
survivable.

AEM (FE¥IER) : No formal cycle model; position read from profit path and CRU
prints.

TLEATHELRI -

FO010 | 04 | AZIERE—BEREINNE LIR » —ARIEEHREMRZ
BAIEX : 04 | RZ#E—I2aSERNE LR - —O7EESEMEE

FRZTEE © TS +35 MBENE
IHERR (23 ; ESFECHRESH)

FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : Bi% / X#F;
—FIGF 1 06~ 13

Regulation: anti-dumping duties and investigations in 2026
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : Bi% / Z#F;
—FIIE : 13 ; SMEBIRSERLE © 06 ~ 08 ; BEIRIZE © 13

MEFEBEICR (EXMA)

FRZE/EX : 2026 provisional anti-dumping duties on Chinese (50.1-55.3%) and Korean
(29.2-38.0%) galvanised sheet and a new HR/CR sheet investigation are already lifting
domestic galvanised-tube orders and supporting phased price increases. The same
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policy family cuts both ways: it raises the domestic price ceiling but may raise coil
costs, and US tariffs reduced stainless exports in FY3/26.

o REPEAZEEA! . POLICY TRANSMISSION

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (H#AIEx) : Near-term pricing room for shareholders; the gain reverses if
measures lapse or extend to coil in a costly form.

o FHAEM (FR¥i2%) : Final duty rates and HR/CR outcome are pending.

TELEATHELI -

FO11 | 06 | 55| LifSEdbsE - BAW TR - ICRRAZITRIAES
BAEX : 06 | #55| LiBsicE » BARTE  CERZHIRNEH

HRIESERE | AR+ 35 BB HNE
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e FY3/27 Q1 results briefing materials (Japanese)
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : BHi% / X#F;
—F I : 30

e Macro and FX: translation rates, Hormuz assessment
(https://contents.xj-storage.jp/xcontents/AS90390/51f2e233/028c/40c4/
af95/91b8adcdac55/140120260512526571.pdf) | 'EAER @ BHi% / X35, —FWIE : 14 ; 9b
EIMILARGG - 12 5 FWURIE @ 14

MRRKIZR (EXE)

e HZFEEX : FX is a mild tailwind versus plan: Q1 FY3/27 translated at JPY 156.86/USD
(H1 JPY 158.18) against a JPY 150 assumption; management saw no major production
impact from the Hormuz situation.

o HNEPFAZEHKE | MACRO TRANSMISSION

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : Reported US/Asia profit is inflated by translation relative to
plan, a buffer inside guidance conservatism.

o FHAEM (FR4Bi2x) : Profit sensitivity per yen and per $100 of CRU is undisclosed and
not estimated.
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e FY3/26 tanshin - cash flows and share counts
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &%,
—FIONUE : 17 ~ 26 ; SMEPIRSEARLE © 24 ~ 25
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e Operating cash flow: tax drag in FY3/26, 1.55x five-year coverage
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : % / &% ;
—FIIE 1 17 ; RAKIE : 20 ; EHURIE : 17

e Working capital: receivables, inventories and payables scale
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &#F;
—FIIE 1 19 ; FOURZ 1 19

e JINGI analysis of 5463 from securities-report data (https://www.jingi.ai/5463) | ‘&AfE
FA : BERAIHE ; SMRIISEREE 1 17 ~ 18~ 22

MRFEHIZR (EXA)

e HZEJENX : FY3/26 operating cash flow of JPY 20,410m (0.77x net income) reflects JPY
21,605m of tax payments including tax on prior-year securities gains; the five-year
CFO/net income average is 1.55x. Working capital (receivables ~JPY 55bn, inventories
~JPY 45bn vs current liabilities JPY 48,089m) is internally funded. FY3/26 FCF was
only about JPY 4.94bn because capex was about twice depreciation.

o NEFEAZEHXE! : CASH CONVERSION

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) : The low FCF year is investment and tax timing, not earnings
leakage; owners are funding stainless from their own cash flow.

o FHAEM (FRY8i2%) '@ Segment-level capital turns cannot be computed;
receivable/inventory detail is rounded.

TLEATHELRI -
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e FY3/26 tanshin - consolidated balance sheet
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | EAEA : HiZ / Zi#F;
—FIOUF :10~18~19+21+29

e FY3/26 tanshin - cash flows and share counts
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HFHE ; —
FIUE : 17 ~ 26 ; SMEBINSERREE 24 ~ 25

e Balance sheet and leverage: 82.5% equity ratio
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &%,
—FRIF - 18 ; SMPIELKRE - 10 5 RAKRIE : 21 ~22 ; FWUFE 1018 ~22~29

e FY3/27 Q1 results briefing materials (Japanese)
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAER : BEIFIEE ; —
FIIE : 30

MRFEHICR (EXA)

o FAZKEX : At 31 March 2026 equity ratio was 82.5%; cash and deposits JPY 91,859m,
securities portfolios JPY 77,798m, borrowings JPY 4,386m: net cash about JPY 84bn
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(filing-based estimate). Treasury shares are 12.24% of issued shares after JPY 15,310m
of FY3/26 buybacks. At 30 Sep 2026 equity ratio was 80.6% with cash JPY 95,668m and
borrowings JPY 4,529m.

AEPEAZESLE | BALANCE SHEET RESILIENCE

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4BIER) : Zero effective leverage turns earnings volatility into a
valuation question, not a solvency question; net cash is about 24% of market cap.
RHHEM (REAIER) : Net cash is an estimate; market value of the securities portfolio is
undisclosed.
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FY3/27 Q1 briefing - stainless and BA tubes
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER @ BIFIEE ; 5
BRIMLARRLE © 30

FY3/27 Q1 briefing - growth investment
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAMER : Bi% / ¥ ;
—FIGE : 04 ~ 20

Capex and productive assets: JPY 15,469m spent, JPY 17,548m in construction
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERH : B / &%,
—FI8E : 20 ; REIE : 17 ~ 26 ; EWUFREZE : 20

Technology and capacity: next-generation mills and BA precision
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFER : BIFHE; —
FIOUE : 04 ; SMERILSEAREE © 20 5 EUUFRIZ 1 04~ 20

Maruichi Stainless Tube profile - provenance and MST-X ownership (https://stainless-
steel-world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-
quality/) | ‘EAER : BIFIHE ; —FRIE : 07

MRRKIZR (EXH)

ERZEIE X : The growth leg is stainless: about JPY 48bn at Shimonoseki (JPY 22bn welded
stainless plant for the parent, commercial production H2 FY2028; JPY 26bn large-press
plant for Maruichi Stainless Tube, H1 FY2029, about 3,500 MT/month combined).
FY3/26 capex was JPY 15,469m vs depreciation JPY 7,917m with JPY 17,548m of
construction in progress. Maruichi Stainless Tube (ex-Kobelco Steel Tube, bought from
Kobe Steel in 2020) is the vehicle; MST-X in Texas remains loss-making (-JPY 140m in
Q1; H1 loss narrowed to JPY 180m, small H2 profit guided, full-year profitability
conceded unlikely).

REPFAZESEE : GROWTH CAPEX AND STAINLESS LEG

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERRAESNX (RYAIZF) : Today's FCF suppression is the purchase price of the FY2028-
29 earnings option; returns are untestable until start-up.
o FHAEM (FR¥iE®) : Project-level returns and phasing/funding detail are undisclosed.
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e FY3/27 Q1 briefing - stainless and BA tubes
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : BIFIEE ; 5
BRIMLARLE © 30

e Semiconductor BA cycle: from inventory adjustment to +62% volume
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER @ BIFIHE ; b
ERILSEARLG - 04 ; BIUEEE : 04 ~ 30 ; EMkEES: © 30 ; EfA® : A%

REFRICR (&34A)

o FAZE/EX : BA tubes ride the semiconductor capex cycle: FY3/26 volumes fell on fab
delays and inventory adjustment (Maruichi Stainless Tube operating profit -35.0% to
JPY 1,635m); Q1 FY3/27 volume rose 62.1% to 425,814 units (profit about 4x, JPY
486m), and H1 volume +71.4% to 962,655 units with profit +84% to about JPY 1,170m
and full-year forecast raised to JPY 3,500m.

o NEFEAZEXE : END MARKET CYCLE EXPOSURE

o NEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESNX (FHEAIEx) : Swing from decline to +71% shows lumpy fab-capex timing;
the stainless build-out multiplies this exposure from FY2028-29.

o FHAEM (FRY8i2%) : BA's share of group revenue and profit is not disclosed.
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e FY3/26 tanshin - special items and comparatives
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : i / =¥ ;
—FIIE ¢ 32 ; SMERIRSEARES ¢ 21

* Non-operating and hidden assets: securities and land at book
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAER : Bi% / X#F;
—FIE : 21 ; RAWIE : 18 ; EWHRE : 21

MEFEBICR (EXA)
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o HAZF/EX : Investment securities carry JPY 63,859m at book and plant land JPY 43,222m
at historical cost. Realised gains on policy-shareholding sales (JPY 17,837m in FY3/25,
JPY 5,853m in FY3/26) prove embedded gains; sales have become a funding channel for
buybacks.

o  NEFEAZEHXE : HIDDEN NON OPERATING ASSETS

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o ETERASNX (FE#IER®R) : Each sale converts low-yield cross-holdings into per-share
value; release pace is management's choice.

o FHEM (FRIZEx) '@ No mark-to-market schedule; tax leakage on monetisation not
assessed in retrieved set.
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e Balance sheet and leverage: 82.5% equity ratio
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &%,
—F I : 18 ; SMPEIEARLE - 10 ; RMEIIE : 21 ~22 ; EOURE 1 10~ 18+22+29

e Returns on capital: ROE 7.7%, ROIC 7.5-8.0% (https://www.jingi.ai/5463) | ‘EAfEE : B
1%/ 235 —FRIE 22 ; TUUEE @ 22

e JINGI analysis of 5463 from securities-report data (https://www.jingi.ai/5463) | ‘EAfE
R BBIHE ; SMEPIIEREE 0 17 ~ 18~ 22

MEFEBEICR (EXMA)

e HAZEEX : Group ROE was 7.7% and ordinary ROA 8.1% in FY3/26 (ROIC estimated 7.5-
8.0% by a third party). Returns are diluted by about 40% of total assets held as low-
yielding cash and securities (about JPY 170bn), so manufacturing returns exceed group
ROE, while that pile funds expansion and buybacks without leverage.

o NEFEAZEIE! | CAPITAL EFFICIENCY

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (RYBIER) : Sustained ROE above 10% needs either spread persistence or
faster asset release; neither is yet evidenced.

o FHAEM (F#i2%) : ROIC is a third-party mechanical estimate; the company discloses
only ROE/ROA.
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e G-Biz Info corporate record (EDINET-sourced): major shareholders and parent
indicators (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | 'EA4fE
F B HE —FRIE 23~ 24 5 SMPEISERE | 01

e Management and governance: compact board, stock-based pay
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | ‘B4R : Bi% /X
¥ —FWIE : 23 ; TUURIE 1 23

e Ownership: trust banks, Yoshimura Holdings, foreign value investors
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | EAER : B#F /X
¥, —F0IE 24 5 RMAEIE : 23 ; THURZ @ 24

MEFEBICR (EXA)

e HAZEEX : Governance is compact and insider-led: four internal directors (JPY 215m
total pay incl. stock components), eight outside officers, Chairman/CEO plus
President/COO, ESOP trust holding 496,577 shares. Ownership is dispersed with
anchors: trust banks ~19.6%, Yoshimura Holdings 6.36%, main banks 9.23% combined,
JFE Steel pension trust 4.06%, Silchester 2.70%, treasury shares 12.24%.

o NEFEAZEXE : GOVERNANCE OWNERSHIP

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (REAIEx) : Stable cross-holdings plus value-disciplined foreign holders
have so far supported capital discipline; the treasury overhang is a swing factor for
per-share maths.

e FTHEM (R¥AIZx) : Succession planning and CG-code detail not retrieved; no post-
March-2026 large-holding reports.

TELITHELRI -

FO019 | 08 | BB LI FFF 35 - SRR H
BAILEX : 08 | BIWMAL L FEFEFE > SREEERIWEH ; 14 | )\ MERNEH SIS

RZUEHE - A3+ 35 MBENE
IHERE (470 ; EEHZEERESH)

e FY3/26 tanshin - cash flows and share counts
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERH : B / &% ;
—FIIE 1 17 ~ 26 ; SMEPILIRARLE © 24~ 25

e FY3/27 Q1 briefing - shareholder return record
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | EAFEA : HiZ / ZiF;
B EEER 26 ; HARER : s

e Financing and capital policy: self-funded, no dependence on debt markets
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &%,
—FIRIE : 25 ; THURIE 1 25~ 26

e Shareholder return: FY3/26 cash returns approximated net income
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : i / &%,
SMERENSEAREE - 26 5 RIAIE : 25 ; TWURIZ : 25~ 26

MEFEBEICR (EXMA)
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» HAZE/EX : Financing is entirely internal (operating cash flow plus securities sales; no
equity issuance). FY3/26 buybacks JPY 15,310m plus dividends JPY 10,958m equalled
about 98% of net income, after total return ratios of about 89% (FY3/24) and 95%
(FY3/25). Average shares fell 5.7%, so flat net income lifted EPS; FY3/27 dividend
forecast is JPY 58 (44.9% payout) with about JPY 10bn of buybacks (total return ~80%).

o NEFEAZEHE | CAPITAL POLICY AND RETURNS

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERRASX (FRIBIEx) ' Per-share compounding is currently winning the allocation
contest; interruption of buybacks would be an early warning signal.

o FHAEM (F#i2®) : No formal written payout/DOE policy retrieved; cancellation of
treasury shares unstated.
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e StockAnalysis statistics for TYO:5463
(https://StockAnalysis.com/quote/tyo/5463/statistics/) | ‘BAER : HiE / &#F ; —F LI :
27~ 31

e Finnhub profile and returns for 5463.T (https://finnhub.io/?q=%225463%2ET%22) | /E
AEF © Bi% /2 SMERIRSSARES 1 14~ 27 ~ 31

e Valuation snapshot: market cap and analyst target, 9 November 2026
(https://StockAnalysis.com/quote/tyo/5463/statistics/) | ‘BAER : HiZ / &#F ; —FRIE :
27 5 SMERERSEAREE @ 35 5 RMISIE : 31 ; EWURIE : 27~ 31

MRFEHICR (EXA)

o FAZEIEX : At the 9 Nov 2026 close (JPY 1,552): market cap about JPY 343.6bn, trailing
P/E about 14.3x, P/B about 0.99x on March 2026 BPS JPY 1,575.04, forecast dividend
yield about 3.74% on the JPY 58 forecast, analyst average target JPY 1,933. At about
book the market pays little for the stainless option or spread persistence.

o [NBREAZEZEE! | VALUATION SNAPSHOT

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

e EERAEX (FRIBIExR) : Margin of safety sits in the balance sheet; the return case
rests on spread persistence plus the option.

o AFHEM (FIBIER) : Multiples mix a trailing EPS with March book; target is one
aggregator's mean with unknown dispersion.
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AZSEHE © A3 +35 MBHNE
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e FY3/26 tanshin - special items and comparatives
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : HiE / %,
—FIIE © 32 ; SMERIRSEARES ¢ 21

e Normalised earnings power: operating profit is the clean line
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &% ;
—FI0IE - 28 ~ 35 ; RMAIE : 32 ; BEWUFIE : 28~ 35

e Maruichi Steel Tube 10-year financial summary (filing-based)
(https://the-shashi.com/tse/5463/financials/summary/) | BAER : BIFIHE ; —FI0IE :
12+~16~ 28 ; SMEPINSERLE © 32 5 FMkEEER : 1215161718 ~19~22+~25+~29+33;
HithA& : [hse

e Industry cycle: the decade's profit path tracks the coil spread
(https://the-shashi.com/tse/5463/financials/summary/) | BAER : BIFUHE ; —FI0IE :
12 ; SMERERSEARES : 16 ~29+~33 ; EILEIE 12163334 ; ANk EEE -
02~05~06~08~09~10~11+14+28; HithA%E : [A%

MEFRKICR (X A)

e HIZFREX : Operating profit is the clean line: ex-securities-gain pre-tax profit rose from
about JPY 22.6bn (FY3/25) to about JPY 33.6bn (FY3/26); the guided FY3/27 net-income
decline (-3.7% originally) was a base effect of the shrinking securities contribution. A
defensible mid-cycle anchor is operating profit in the high-JPY-20bn area (FY3/22-26
average about JPY 29bn), growing with stainless mix; guidance of JPY 36.9bn then JPY
41.7bn sits above that anchor.

o  NEFEAZEXE | NORMALIZED EARNINGS POWER

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERRASNX (F4iZ®) : Capitalising guidance earnings at 14x double-counts the
cycle; mid-cycle capitalisation makes the price defensible.

o AFHEM (F#Hicx) : Inventory valuation effects inside operating profit are not
strippable; mid-cycle level is judgment, not disclosed.
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e Consolidated Financial Results for the Fiscal Year Ended March 31, 2026 (Japanese
GAAP) (https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : BHZIE
B —FWIE: 012235

e FY3/26 tanshin - special items and comparatives
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : i / &%
—FIIE : 32 ; SMEBEISEARRES ¢ 21
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Normalised earnings power: operating profit is the clean line
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : EFHE; —
FIONE : 28 ~ 35 ; RMEIIE : 32 ; BWURIZ 1 28+ 35

Accounting watch items: recurring 'one-off' securities gains and stock compensation
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : BiF / XF;
—FIIE : 32 ; BEWURE © 32

MARRKIZR (EXH)

FRZEIE X : Reported FY3/26 net income fell 1.3% to JPY 26,676m only because FY3/25
included a JPY 17,837m securities gain (and a JPY 3,850m stock-compensation
extraordinary loss); FY3/26 had JPY 5,853m of such gains. Gains recur as
‘extraordinary', ESOP-trust shares sit in the treasury count; disclosed, no qualification
or restatement noted.

AEREFZEEE : ACCOUNTING QUALITY ITEM

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1Ex) : Owners should anchor on operating profit and cash flow,
where the story needs no adjustment.

THEM (R$¥Ii2®) ' Presentation-level observation; no forensic review.
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Industry cycle: the decade's profit path tracks the coil spread
(https://the-shashi.com/tse/5463/financials/summary/) | EAER : B#% / X3F ; —FWIE :
12 ; SMERIRSEARES 1 16 ~ 29~ 33 ; FWUREE 1 1216~ 33~ 34 ; ELEEE :
02:~05~06~08~09~10~11+14~28; Efth@AR : [

Downside protection: solvency first, earnings cyclicality second
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘BAMER : BHiE / X ;
—FIIE 1 29 ; EWUFE 1 2935

Balance sheet and leverage: 82.5% equity ratio
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAFER : HIFHE ; —
FIOUE : 18 5 IMEPIISEAREE © 10 ; RMAYIE : 21 ~ 22 ; EOUFZ 10+ 18~22+29

MRRKIZR (EXH)

BT XX : Downside protection is solvency-grade but not earnings-grade: net cash and
an 82.5% equity ratio make distress implausible, yet operating profit has fallen sharply
within two years when the spread compressed (JPY 34,811m in FY3/24 to JPY 22,918m
in FY3/25; JPY 14,712m at the FY3/20 trough).

AREFFAZFESEE : DOWNSIDE PROTECTION

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FRIBIEx) ' A bad year costs dividend growth and multiple, not the
franchise.
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o FHEM (RI#KIEHE) '@ A combined demand-plus-spread shock deeper than FY3/20 is
outside the observed set.
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e FY3/27 Q1 briefing - stainless and BA tubes
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : Bi% / Z#F;
SMERERSEARES ¢ 30

e C(Catalysts: BA recovery, price rounds, interim print and the Shimonoseki start-ups
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFERH : B / &%,
—FIIE - 30 ; EWUFZ © 30

MRFEHICR (EXA)

o FAZKIEX : Dated catalysts: the 9 Nov 2026 interim print, second-half BA volume growth,
domestic price-increase rounds, MST-X's move to profit, Shimonoseki start-ups (H2
FY2028, H1 FY2029) and the 8th medium-term plan. Each resolves one leg of the
durability question (spread, US, growth).

o NEPEAZESEE! | CATALYST PATH

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASN (RIBIER) : Repeated dated chances to re-underwrite rather than a single
binary event.

o FHAEM (FRIRIZR) : 8th-plan announcement date not public in retrieved set.
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e Jiji Equity - 5463 daily quotes early November 2026 (https://equity.jiji.com/stocks/5463)
| BAfER | EFIHE

e StockAnalysis statistics for TYO:5463
(https://StockAnalysis.com/quote/tyo/5463/statistics/) | BAEA | BIFIEE ; —F I :
27 ~ 31

e Finnhub profile and returns for 5463.T (https://finnhub.io/?q=%225463%2ET%22) | /&
AMER  BHE ; SMIIIERES - 1427~ 31

e Market expectations: the 2026 re-rating and its first reversal (https://finnhub.io/?q=
%225463%2ET%22) | BAMER : BiZ/ X85 ; —FWIE: 31 ; RAKIE: 14242730 %
WUFEEZE © 27 ~ 31
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Monthly price spine 2001-2026 (split-adjusted, mirror accepted through 2026-10-27)
(https://queryl.finance.yahoo.com/v8/finance/chart/5463.T) | 'TEAMER : ZIHEHE ; —Fi%
IE 34 ; RMEIE : 35 5 BENkEERR 1 27 ~ 31 ; HMMER : [AE

MEFRKICR (E3A)

FRZEIEX . The shares made an all-time high of JPY 1,987 in July 2026 (about 1.26x book,
from about 0.81x) and then fell about 22% to JPY 1,552 by 9 Nov 2026 (5-day -9.79%),
into an interim print released after the close that delivered H1 ordinary profit +26.3%
and raised guidance and dividend. The market is undecided between durability and
cycle; the pullback is a re-underwriting of the durability judgement.

REPFAFTEE . MARKET EXPECTATIONS AND PRICE PATH

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

ZERASX (FE4BiE®) : New money at JPY 1,552 buys assets at book and the
durability question at a discount to July's answer.

RHEEM (FR¥iEx) : Positioning, short interest and estimate dispersion not retrieved;
the market's reaction to the print is not yet observed at the cutoff.
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Maruichi Steel Tube - company outline and history
(http://ja.wikipedia.org/wiki/%E4%B8%B8%E4%B8%80%E9%8B%BC%E7%AE%A1) |
EAEH  B¥% /X5 —FWIE © 33 ; IMEPIISEREL 23 ; FkEEER 1 01 ; AR : L
Historical turning points: 1947 founding, 2020 stainless acquisition, 2025 split
(http://ja.wikipedia.org/wiki/%E4%B8%B8%E4%B8%80%E9%8B%BC%E7%AE%AL) |
EAER  Bi% /8 —FWIE - 33 ; TWUEE © 33 ; Bkt -
03~04~07~20~21~23~24+~32+~34+35; HithA%E : [A%

MEFEBEICR (EXMA)

FZEEX : 1947 founding from bicycle parts; 2020 acquisition of Kobe Steel's stainless
tube unit created the growth leg; 2025 wholly-owning of the sales arm and the October
2025 3-for-1 split; July 2026 all-time high after a six-year base.

AREREFZEEEY | HISTORICAL TURNING POINTS

AEREIRIE : COVERAGE35

EERAS X (F1RI1IEs) : Equity identity changed in 2020; valuation habits from the
pure-spread era may lag in both directions.

THEM (F¥HIER) : Pre-1960 history is secondary-sourced.

FELITHEEI -
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FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAMER : EIFUHE ; —
FIOIE 1 02~09+15

FY3/27 Q1 briefing - segment and US detail
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER @ HIZFIHE
Overseas network economics: US repair, Vietnam pivot, India and Philippines growth
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : HEEFEHE ; b
BRGS0 07 ~ 13 ; TIURIZ : 07

Segment profit concentration: Japan carries about two-thirds of segment profit
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER | EiFHE
FY3/27 guidance in the FY3/26 tanshin
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEHE : BEEFHE; —
FIGIE : 14 ~ 25 ; SMEBIMSEARRES © 28

MEFRKICR (E3A)

FZE/EX : North America swung from a JPY 1,511m segment loss to JPY 5,458m profit
in FY3/26 as spreads normalised; Q1 FY3/27 operating profit doubled to JPY 2,037m
with all four US structural-tube companies profitable despite a coil shortage that cut
volumes at two. H1 segment profit reached JPY 5,545m (+65.0%) and the full-year plan
was lifted from JPY 8,173m to JPY 13,945m (about 34% of planned segment profit,
versus about 17% in FY3/26), implying about JPY 8,400m in H2.

AREPFAFTSEE | FINDING SEGMENT SWING

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EBIRAS X (RIRI1E%) : The fastest-growing profit pool is also the most CRU-
dependent, raising group sensitivity to US spreads.

THEEMY (B¥RICR) : Persistence of the US coil shortage and tariff settings.
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FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAMER : EIFIUHE ; —
FI0IE 1 02~09+~15
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e Overseas network economics: US repair, Vietnam pivot, India and Philippines growth
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAFEH : EFIHE ; b
ZIIALGE : 07 ~ 13 ; EHUFE 1 07

e FY3/27 guidance in the FY3/26 tanshin
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAFER : BFHE; —
FIGUE : 14 ~ 25 ; SMEBIRSEAREE 28

MARRKIZR (EXH)

e HAZFEIEX : Asia FY3/26 segment profit was JPY 4,164m (-6.5%) on sales -18.3%.
SUNSCO (Vietnam) volume fell 20.2% as US-bound surface-treated sheet exports were
abandoned under anti-dumping pressure, with a pivot to tubes; Hanoi grew 5.5% on EV
two-wheelers, MPST +19.8%, KUMA +14.5%; the Asia plan was raised to JPY 4,618m
at the interim.

o  NEPEAZEZEE! | OVERSEAS NETWORK ECONOMICS

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRICHE) : Asia is the swing segment for overseas volume growth but a
modest profit share (about 13%).

o FHEM (FRIFIER) : Outcome of SUNSCO's tube pivot unproven.

TLEATHELI -

F029 | 06 | 55| LifSEbE - B TR - iICERRAZITRIANES
BAEX : 00 | &S « {9 5H04E ; 06 | #1551 LiASRILE - BAR TR CERRIHIRNE
o

HA3ESEE © FRARERZE
IHERR (41 ; EERECRRESH)

e FY3/27 guidance in the FY3/26 tanshin
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : BEIFIEE ; —
FIOIUE : 14 ~ 25 ; SMEBIRIEMREE © 28

e FY3/27 Q1 results briefing materials (Japanese)
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : BIFIE ; —
FIE : 30

e FY3/27 Q1 briefing - segment and US detail
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BEAER : HIZIHE

e FY3/26 tanshin - Japan qualitative commentary
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : BEIFIEE ; —
FIE : 0508

MRFEHICR (EXA)

o HAZENX : Q1 FY3/27 beat the first-half plan's halfway marks (operating profit progress
51.3%, ordinary profit 55.5%) yet guidance was left unchanged, citing domestic coil
price-hike requests. The 9 Nov 2026 interim then beat the plan outright (H1 operating
profit JPY 19,601m, 108.3% of plan) and guidance was raised to JPY 293,000m sales
and JPY 41,700m operating profit, while Japan's plan was cut to JPY 22,593m (parent
guided to a full-year profit decline).
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o HNEPFAFEXE! | FINDING GUIDANCE TRAJECTORY

o  NEEFRIFEFRIE : OPEN DISCOVERY

o EERASNX (F#iEx) : Group upside now comes from US spreads while the domestic
core is guided weaker; management's earlier caution proved conservative at group
level.

o FHEM (FIBIExR) : Second-half delivery is untested; guidance revisions rely on
persistent CRU strength.

TELEATHELI -

FO030 | 07 | 55 7 RPEAHRIMNBIRENEERNERIEMN > 1857 F 8 RitkIMEE=
BAEX : 07 | 3 7 RPEHINERENEBRNEDNIEN > #8575 8 RItRIAER ; 08 | EMN
DLATVFFT#FE > SkiimFEOBaH

PRZTSERE - FFARZE
IHERR (3 ; ERRECRREAH)

e FY3/27 guidance in the FY3/26 tanshin
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : EFHE; —
FIIUE : 14 ~ 25 ; SMEBIREMRREE © 28

e FY3/26 tanshin - outlook section and the 7th medium-term plan
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER | HIFIHE

e FY3/27 Q1 briefing - shareholder return record
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : HIFHE; [
AR : 26 5 HAthAR%E : e

MRFEHICR (EXA)

e SRR : FY3/27 is the final year of the 7th medium-term plan; its final-year targets
(operating profit JPY 40,000m, ROE 8%) are now expected to be met or exceeded
(guidance JPY 41,700m, ROE 8.04%), with the dividend forecast raised to JPY 58
(44.9% payout vs the 45% target).

o RNEFEAZEZEE! | MEDIUM TERM PLAN STATUS

o  NEBFRIEFNE : OPEN DISCOVERY

o EEIRASNX (F#i2x) : Targets met on a favourable spread year raise the bar for the
8th plan and show management delivery.

o FHEM (FIAIEx) : Targets met in a favourable cycle point; 8th plan contents
unknown.

TLITHELRI -
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e (Consolidated Financial Results for the Fiscal Year Ended March 31, 2026 (Japanese
GAAP) (https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAEA : HZIE
B —FRIE: 012235

e FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAFER : BFHE; —
FIE 020915

e FY3/26 tanshin - consolidated balance sheet
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAMER : EIFUHE ; —
FINE:10~18~19+~21+29

e Maruichi Steel Tube 10-year financial summary (filing-based)
(https://the-shashi.com/tse/5463/financials/summary/) | ‘EAEA : EFIEE ; —FRIE -
1216 ~28 ; SMEPIIERRLE © 32 5 BMkEERR © 12151617 ~18~19+22+~25+29+33;
HMmBE : [

e Industry cycle: the decade's profit path tracks the coil spread
(https://the-shashi.com/tse/5463/financials/summary/) | ‘EAER : EZIEE ; —FRIE -
12 ; SMEBIRSEARES 0 16~ 29~ 33 ; EWURIZ 1216~ 33~ 34 ; [AkEEER -
02~05~06~08~09+~10+~11+14+28; HithA%E : [A%

e Balance sheet and leverage: 82.5% equity ratio
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER @ BEIFIEE ; —
FIIE : 18 ; SMEPINSLAREG © 10 5 RAIE - 21 ~ 22 ; THUERIZ : 10~ 18~22+29

e Normalised earnings power: operating profit is the clean line
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : EFHE; —
FIIE : 28 ~ 35 ; RAWIE : 32 ; EWRIE : 28~ 35

MEFRKICR (EXA)

e FAZKIEX : The durable core is a debt-free conversion franchise: coil converted into
Japan's broadest tube catalogue through a national plant network, with an 82.5%
equity ratio that has kept operating profit positive through every observed trough.
What is not yet proven durable is the level: the strongest profit years were followed by
sharp compression because the spread is set by mills, rivals and imports. The 2020
stainless acquisition and JPY 48bn Shimonoseki build-out bolt a differently driven
growth engine onto the franchise; until new capacity produces through a full cycle,
durability is credited to balance sheet and franchise, and current profit (JPY 32.0bn in
FY3/26; revised JPY 41.7bn plan) is a favourable point in the spread cycle that domestic
pass-through and US spread durability must defend.

o  NEFEAZEXE : STRUCTURAL DURABILITY JUDGMENT

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RIBIExE) ' Separates what supports the floor (balance sheet, franchise,
return policy) from what the price capitalises (earnings level).

o FHAEM (F4iE%) : Level durability untested through a full cycle under the post-2020
structure.
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IHERR (9 ; EERECERRESH)

Jiji Equity - 5463 daily quotes early November 2026 (https://equity.jiji.com/stocks/5463)
| BAER . BiBIHE

StockAnalysis statistics for TYO:5463
(https://StockAnalysis.com/quote/tyo/5463/statistics/) | ‘BAEA @ BIFIEE ; —F I .
27~ 31

Finnhub profile and returns for 5463.T (https://finnhub.io/?q=%225463%2ET%22) | &
AMER - BHE ; SMIIIERES 1427~ 31

Market expectations: the 2026 re-rating and its first reversal (https://finnhub.io/?q=
%225463%2ET%22) | EAMER | Bi% / 85, —FHIE: 31 ; RAKIE: 14242730 %

WUEEZE © 27 ~ 31

Daily closes into the interim release: 6 and 9 November 2026

(https://equity .jiji.com/stocks/5463) | TEAER : EIFIHE ; RMEWIE : 34

FY3/27 guidance in the FY3/26 tanshin
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : HEFHE; —
FIIE : 14 ~ 25 ; SMERIRSERES © 28

FY3/27 Q1 results briefing materials (Japanese)
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAFEH : HIFHE; —
FIIE : 30

Monthly price spine 2001-2026 (split-adjusted, mirror accepted through 2026-10-27)
(https://queryl.finance.yahoo.com/v8/finance/chart/5463.T) | EAERA : TIHEHE ; —FK
IE © 34 ; RIAIE : 35 ; FMLEER 1 27 ~ 31 ; HfttAR% 1 [HE

Residence distribution of monthly closes across the life history (https://irbank.net/5463)
| BAfER | ZFPEE ; —FRIE : 34

MEFRBICR (EXMA)

FfZERX : Price led fundamentals in the 2025-26 re-rating (about 0.81x to 1.26x book
into July 2026, before guidance was delivered), and the retest is now demanding proof:
the interim print (H1 ahead of plan, guidance and dividend raised) and the H2
domestic price rounds arrive just as price reaches its decision zone, so fundamental
and price evidence will be produced on the same dates. The fundamental delivery does
not alter the independent Technical State, which stays in its protected structure.
REPRAZESEE! | CROSS LANE PRICE FUNDAMENTAL TIMING

AERREIRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EERASNX (FE$BiEx) : The shareholders' re-rating bet and the fundamental
durability test now resolve together; a good print alone does not substitute for price
confirmation.

RHEEM (FREHBIExR) : Post-print price response unobserved at the cutoff; timing
judgment is interpretive.
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AZSEHE © A3 +35 MBHNE
IHERE (3W ; EENECERESH)

e (Consolidated Financial Results for the Fiscal Year Ended March 31, 2026 (Japanese
GAAP) (https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAER : %/
iF; —FWIE 012235

e Normalised earnings power: operating profit is the clean line
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &% ;
—FI0IE - 28 ~ 35 ; RMAIE : 32 ; BEWUFIE : 28~ 35

e Monthly price spine 2001-2026 (split-adjusted, mirror accepted through 2026-10-27)
(https://queryl.finance.yahoo.com/v8/finance/chart/5463.T) | 'EAER : Hi% / &¥F, —F
IOIE : 34 ; RMAYIE : 35 ; EMLEEER 1 27 ~ 31 ; HtRE | AL

MARKIZR (EXHE)

e HRAZFEEX : Maruichi is a debt-free spread franchise whose share price now capitalises a
durable step-up in earnings power: balance sheet and a ~95% return policy support
the floor, but the thesis hinges on domestic pass-through, US CRU spreads and the BA
cycle. It holds while Japan segment profit tracks toward plan, North America holds its
repair and the monthly close defends the old JPY 1,385-1,466 ceiling zone; it fails if the
spread compresses back toward FY3/25 levels while price loses that zone. Falsifiers are
dated and public; the Shimonoseki return test (FY2028-29) is the slowest.

o  NEFEAZEHXE : THESIS AND FALSIFICATION

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (F#iZ®) : Owners should hold the falsifiers, not the hope.

o FHAEM (FR#i2%) : Confidence about medium-high durability of balance sheet but
only medium on earnings level; Japan plan itself was cut at the interim.

TELATHELRI -

FO034 | 09 | BiZZMPAEAEWFIDE 300 ZAT LT » SEMIRSIRTE
BALEX : 09 | BRIRZMHERELFIEE 300ZA7T LT » SENIESISTE ; 13 | THERESTHE
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FRZTEE © TS +35 MBENE
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e FY3/27 guidance in the FY3/26 tanshin
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : HIFHE ; —
FIGUE : 14 ~ 25 ; SMEPERSEAREE © 28

e FY3/27 Q1 briefing - segment and US detail
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAEA : HIZFIHE

e Segment profit concentration: Japan carries about two-thirds of segment profit
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAER : BHIFIHE

e Industry cycle: the decade's profit path tracks the coil spread
(https://the-shashi.com/tse/5463/financials/summary/) | ‘EAER : HZIEE ; —FRIE :
12 5 SMERINSEARES - 16~ 29~ 33 ; EWURIE 1 1216~ 33~ 34 ; FLEEERR -
02~05~06~08~09+~10+~11+14+28; HithA%E : [A
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MARRKIER (EXAE)

FfZEE X : Can the second half hold implied operating profit of JPY 22,099m and implied
net profit of JPY 15,100m (vs H1 JPY 13,200m) without new securities gains,
particularly North America's implied about JPY 8,400m, if CRU softens or the US coil
shortage persists under current tariffs? Does the JPY 41,700m plan remain the right
central case given North America is about 34% of planned segment profit, or should it
be stress-tested against the old JPY 36,900m plan?

REREAZESA! | RESEARCH DEBT

AEREFRIE : OPEN DISCOVERY / COVERAGE35

EERARS X (F1RI1Ex) : Decides whether FY3/27 operating profit above the mid-cycle
anchor is a repeatable level or a peak-spread year.

RHEEM (FHBIExR) : Resolvable by H2/full-year prints and CRU path; tariff settings
could change.

ESITHAREY -
FO35 | 13 | MST-X A% F - BA EfH=REREBIEAH 3,000 2 > I ERIPFEFS
{Fémig 2

BALEX : 13 | MSTX fiiZ&#) - BA BEHEETELEA 3,000 R » FTRIFFXIEGM 2
FRZTEE © TS +35 MBENE
IHERE (230 ; EERZCRRESH)

FY3/27 Q1 briefing - stainless and BA tubes
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : BIFIUHE ; b
BRIMLARLE © 30

Semiconductor BA cycle: from inventory adjustment to +62% volume
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER @ BIFIHE ; b
ERILSEARLG - 04 ; BEIWUEEE : 04 ~ 30 ; EMkEES: © 30 ; EftA® : A%

MRRKIER (E3H)

ZEEX : Can MST-X reach profitability (guided small H2 profit, full-year now unlikely)
and how fast can BA volume grow beyond under 3,000 units/month as non-
semiconductor (H&I) demand is developed?

REFEAZESEA! | RESEARCH DEBT

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERESNX (RIBIER) : Tests whether the BA model travels to the US before
Shimonoseki multiplies exposure.

REM (RE$EIE®R) : Depends on H&I market development; partner unnamed.

TELITHELRI -

F036 | 13 | 2026 FEAEMKNES VL ELESIIRMEN ?
BALEX : 13 | 2026 FERNEMHNELVELESIRIEN ?

HR3ESEE © FAARER3E
IHERE (3I ; EEREEERESH)


https://www.kabugami.jp/reports/5463/?review=2026-11-09#finding-F035
https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf
https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf
https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf
https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf
https://www.kabugami.jp/reports/5463/?review=2026-11-09#finding-F034

e FY3/27 guidance in the FY3/26 tanshin
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : BEEFHE; —
FIIE : 14 ~ 25 ; SMEBINSEAREG | 28

e FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAFER : EIFHE; —
FIF : 06~ 13

e FY3/26 tanshin - Japan qualitative commentary
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAMER : EIFUHE ; —
FIE : 0508

MEFEBICR (EXA)

e HAZEIEX : How much of the 2026 domestic coil price increases has been passed into
tube selling prices, and what happens to the Japan segment plan (JPY 24,188m
originally, now cut to JPY 22,593m) if pass-through slips a quarter?

o HNEPFAFEHXE! | RESEARCH DEBT

o  NEEFRIEFRIE : OPEN DISCOVERY

o EERRAESNX (RIAIEF) : Pass-through speed is the principal margin lever of the
domestic business.

o FHAEM (FR48i2%) : Price-round outcomes undisclosed.

ESITHREY -
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e FY3/27 guidance in the FY3/26 tanshin
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : HIFHE ; —
FIGUE : 14 ~ 25 ; SMEPERSEAREE © 28

e FY3/26 tanshin - outlook section and the 7th medium-term plan
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAMER : EIFIHE

MRFEHICR (EXA)

o FAZKENX : What profit, ROE and capital-policy targets will the 8th medium-term plan
(from FY3/28) set, given the 7th plan's targets are expected to be met or exceeded?

o [NZPEAZELEA! . RESEARCH DEBT

e NEFFEFFIC : OPEN DISCOVERY

o LBERAZNX (F#BiEx) : Will show whether capital efficiency becomes an explicit
target.

o FHAEM (F4i2%) : Announcement date not public.

TELATHELRI -
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FO038 | 13 | TX£9 480 {ZATMASEAME S > (+AFMEIRELEZIEZMIESA
3,500 MERY AR HFEW=HE ?

BAEX : 13 | F#£480 ZATMANMNES » (HAHNEIREELHITREA 3,500 HHTHR
P8E 2

BAZUERE © A3 +35 MBENE
IHERRE 251 ; EERECRREAH)

e FY3/27 Q1 briefing - growth investment
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : HFHE; —
FIHIE : 04~ 20

e Capex and productive assets: JPY 15,469m spent, JPY 17,548m in construction
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : EEFHE; —
FINIE : 20 ; REAKRIE : 17 ~ 26 ; TWURIZ : 20

MEFEHICR (EXA)

e HAZFEEX : How are the roughly JPY 48bn of Shimonoseki investments phased and
funded, and what return profile justifies adding 3,500 MT/month of stainless capacity
into a semiconductor-driven demand cycle?

o [RZPEAZLZEE! . RESEARCH DEBT

o  REKJEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (FRIBIEx) ' Determines whether the stainless option creates or dilutes
ROIC.

o AFHEM (FR#HicHE) : Project returns undisclosed; outcome after FY2028-29.

TELATHELRI -

FO39 | 13 | RIAHBREHERZ D > #EL « RIRFESHEREMATEH®RETA?
BALEX: 13 | RIMESABREZ S D » A4 RIRBESNBEREMAABRETA?

e © FFRIA3+35 MBHINE
IHERE (270 ; EERECERESH)

e FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : BIFIHE ; —
FIHE: 0613

e Regulation: anti-dumping duties and investigations in 2026
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : HIFHE; —
FIIE : 13 ; SMEPIRSLARES © 06 ~ 08 ; BIURIZE © 13

MREFEHICR (EXA)

e FAZE/EX : What final (not provisional) anti-dumping duties will be set on Chinese and
Korean galvanised sheet, and what will the HR/CR sheet investigation mean for
Maruichi's own coil procurement costs?

o NEPHAZESEE! : RESEARCH DEBT

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FRIBIExR) ' Two-sided: supports domestic prices but may raise coil costs.
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o FHAEM (FR¥4i2%) : Pending regulatory decisions.
TELATAREM -

F040 | 08 | I AFIESFMIMZHRELEZEEMNMET » HETEHEBTIERRATE
BAIEX : 08 | RSN BELELHEENEF tlj THEHEEERRTE ; 13 | FIRBRFR
(MK 638.591ZH7T) Ut ARELE » WABTFEIEE BN ?

AZCEHE A3 +35 MBHNE
IHERE (270 ; EERECERESH)

e FY3/26 tanshin - special items and comparatives
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAMER : BEIFIUHE ; —
FIIUE : 32 ; JMERIRTEARLEE 21

* Non-operating and hidden assets: securities and land at book
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEHE : HEFHE; —
FIE : 21 ; RAREIE : 18 ; BTOUFRE : 21

MRFEHICR (EXA)

o FAZE/EX . At what pace will the remaining policy shareholdings (JPY 63,859m at book)
be sold, and how much of the proceeds goes to buybacks versus the stainless build-out?

o [NEPEAZLZEA! . RESEARCH DEBT

o NEERIFEFRIE : OPEN DISCOVERY / COVERAGE35

o LBERAZNX (F#HiEx) : Controls net-income support from gains and buyback
capacity.

o FHATEM (F¥IZxR) : No mark-to-market or sale schedule.

TELATHELRI -

FO41 | 13 | kKRB IMIEENHZWE > 6EFFE1,385-1,466 Eln:E’JIEIJ:““
BAEX : 13 | ARMNBEMNBLUE » 8EFE 1,385-1,466 BITHIIE L

IHERE (270 ; EERECERESH)

e Monthly price spine 2001-2026 (split-adjusted, mirror accepted through 2026-10-27)
(https://queryl.finance.yahoo.com/v8/finance/chart/5463.T) | 'EAfER : BEIFHE ; —F 1
IE © 34 ; RIAIE : 35 ; FMkEER 1 27 ~ 31 ; HfthA%E 1 i

e Daily closes into the interim release: 6 and 9 November 2026
(https://equity.jiji.com/stocks/5463) | 'EAER : HiFHE ; RMAWIE : 34

MREFEHICR (EXA)

e FAZE/EX : What monthly closing evidence over the next two quarters confirms or
falsifies retention of the 2025-26 breakout — specifically whether price holds above the
old JPY 1,385-1,466 ceiling zone through the current retest? This is a question about
future price behaviour and does not restate or alter the protected Technical State.

o NEPEAZEZEE! | RESEARCH DEBT PRICE EVIDENCE

o  NEEFRIFEMRIE : TECHNICAL
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o EERASNX (FHIAIEx) ' Monthly closes defending the zone would de-risk the
fundamental durability debate; losing it reopens the base.
o FHAEM (F$iZ®) : Only resolved by future month-end closes after the cutoff.

TELEATHELI -

F042 | HZs%#% (Nippon Steel, 5401): upstream largest domestic
steelmaker group; hot-rolled coil pricing sets Maruichi's Japan input-

cost base.
BALEX : 03 | G E2BANTEH » BN RN EHNEMRERXEES

IRIESER © FFRERZE
IHERE (210 ; EERECERESH)

e FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : HFHE ; —
FINIE 020915

e FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : BIFIHE ; —
FIE : 06~ 13

MEFEBEICR (EXMA)

o MAEEREX : BBk (Nippon Steel, 5401): upstream largest domestic steelmaker group;
hot-rolled coil pricing sets Maruichi's Japan input-cost base.

o AEPFAZTEE! : RELATED COMPANY

o WEFKIFEFFIC : OPEN DISCOVERY

o TERRAESN (RIAIEFE) : Coil price decisions transmit directly into the spread.

o AFHEM (FRY2IZR) : Confidence 0.85; supplier-level volumes undisclosed.

TELATHELRI -

FO43 | 03 | RELERRANETL » LRI RIS R HEEMRFREXELS

BAIEX : 03 | A5 ERRANTE > BN BN MM EMRARXES ; 07 | RERE  FKE

5 ZRBERHE

HZSEE | TR

IHEFRR (210 ; EERECERESH)

e FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAFER : EFHE; —
FINE :02-~09+15

e G-Biz Info corporate record (EDINET-sourced): major shareholders and parent

indicators (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | EAfE
BB BiEEE , —F0IE © 23 ~ 24 ; JMEFIISERLE © 01

MRRKIER (EXH)
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e MTEX : J FER—ILT % R (JFE Holdings, 5411): integrated steelmaker supplying
the domestic coil market; a JFE Steel pension trust holds 4.06% of Maruichi via
Custody Bank re-trust.

o NEPEAZEZEE! : RELATED COMPANY

o NEBRIEFRIE : OPEN DISCOVERY

o EERAZNX (FHYRIEx) : Links Maruichi to integrated makers as supplier and legacy
cross-holding counterparty whose unwinding is part of the capital-efficiency story.

o THWEM (FE¥H\IER) : Confidence 0.8.

TLEATHELI -

F044 | iR 3§fFr (Kobe Steel, 5406): former parent of Maruichi
Stainless Tube (transferred 2020) and a domestic coil supplier.
SALEX : 03 | I ERRANETE > LM E SEM AR AR XS

WRZTEE - FFIER3E
IHERE (270 ; EERECERESH)

e Maruichi Stainless Tube profile - provenance and MST-X ownership (https://stainless-
steel-world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-
quality/) | B4R : HIFHE ; —FRIF : 07

e Financial Results Briefing for the Year Ended March 31, 2026 (English)
(https://contents.xj-storage.jp/xcontents/AS90390/51f2e233/028c/40c4/
af95/91b8adcdac55/140120260512526571.pdf) | ‘EAER | HiFIHE

MRFEHICR (EXA)

o MEEX : #HPAEHHFT (Kobe Steel, 5406): former parent of Maruichi Stainless Tube
(transferred 2020) and a domestic coil supplier.

o NEFEAZEXE : RELATED COMPANY

o  REFKJEFRIC : OPEN DISCOVERY

o EERASNX (FHIAIEx) : Explains the quality of the seamless asset and its
semiconductor-cycle exposure.

o THWEM (R¥KIER) : Confidence 0.9.

TELATHELRI -

F045 | RFH#E (Tokyo Steel, 5423): Japan's largest electric-furnace
maker; its coil/sheet pricing competes in the same value chain and is

a reference in the anti-dumping context.
BAEX : 04 | RRFISMAIREIKEMRERNNEEEHHRD SR

RZTEE © FFER3E
IHERE (130 ; EERECERESH)

e FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAFER : BIFHE; —
FIHE: 0613
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MARRKIER (EXAE)

o MFEEREX : REEH (Tokyo Steel, 5423): Japan's largest electric-furnace maker; its
coil/sheet pricing competes in the same value chain and is a reference in the anti-
dumping context.

o [ANEPFAZEHKE | RELATED COMPANY

o  NEEFRIEFRIE : OPEN DISCOVERY

o TERASNX (FIBIEx) ' EAF supply and imports jointly set the domestic sheet balance
now reshaped by trade measures.

o FHAEM (FR48i2%) : Confidence 0.75; rival results not retrieved.

TELATHELRI -

F046 | KPR (Osaka Steel, 5449): fellow independent Osaka
steelmaker exposed to Kansai construction demand and cost

complex; re-rated in the same 2025-26 rally.
BAILEX : 04 | REBISHMAREIHFKENREANEFEEHNHE SR

HA3ESERE © FRARER3E
IHERR (13 ; EERECERESH)

e StockAnalysis statistics for TYO:5463
(https://StockAnalysis.com/quote/tyo/5463/statistics/) | ‘BAER : BIFIEE ; —FI0E :
27~ 31

MEFEHICR (EXA)

o MITENX : AFMrEsH (Osaka Steel, 5449): fellow independent Osaka steelmaker exposed
to Kansai construction demand and cost complex; re-rated in the same 2025-26 rally.

o  NEFEAZEHXE : RELATED COMPANY

e NEFIFEFFIE : OPEN DISCOVERY

o TEERASX (RIBIEx) ' Relative performance informs how the market prices spread
durability.

o ATHWEM (F#IEFER) : Confidence 0.7; peer fundamentals not analysed.

TELEATHELRI -

FO47 | 07 | ;RIB % > 15MGEH > GBFEAHE
BALEX : 07 | AEREE > 150865 » SEEANE

FRIESER © FFRERZR
IHERE (130 ; EERECERESH)

e G-Biz Info corporate record (EDINET-sourced): major shareholders and parent
indicators (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | 'EA4fE
A BEEEE ; —FUWIF : 23 ~ 24 ; SMEFIISEARES 01

MARRKIER (EXE)
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e HAZE/EX : Silchester International Investors (via Northern Trust): disciplined foreign
value holder with 2.70% at March 2026.

o REPEAZE A : RELATED COMPANY

e NEFIFEFFIC : OPEN DISCOVERY

o EERASNX (HHAIEx) : Consistent with the market treating Maruichi as a balance-
sheet and cash-return story; does not guarantee continued discipline.

o THWEM (FE#IEHE) : Confidence 0.85; later holdings unknown.

TELEATHELI -

F048 | 03 | ASLERRANEL - LN R 2 HEEHAL R XERS
BAEX : 03 | AELBRBANEH > LN RIS RENEMRARS

J3HZ : FOO6
HA3ESERE © FRARER3E
IHERE (33 ; EERZEERESH)

e FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : HEEFHE; —
FIOUE : 020915

e FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : B / =¥ ;
—FI0E : 06~ 13

e Suppliers and input dependence: coil procurement and the US coil shortage
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : ZIFIEE ; —
FINIE : 06 ; RMAIIE : 04 ~ 13 ; EWUHIZ 1 06

MARRKIZR (EXH)

e HRZFEEX : Nippon Steel coil pricing transmits into Maruichi's spread; the pass-through
race against mill hikes is the central margin mechanism.

o NEPEAZEZEE! : UPSTREAM PARTNER

o NEBFRIEFNE : OPEN DISCOVERY

TLATHELRI -

F049 | 03 | S ERRANEL - LN RS2 HEIEHAL R XELT
SAEX : 03 | AELERBANEN > LN R SERBMRARES ; 07 | AREE  #KE
o REEANRE

J3F#3F : FO43
FRZSSEmE - FFERSE
IHEFRR (210 ; EEREERKRSH)

e FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'TEAER : HIFIHE ; —
FIOUE : 020915
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e G-Biz Info corporate record (EDINET-sourced): major shareholders and parent
indicators (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | EA4fE
B BiIEE , —FIE : 23 ~ 24 ; SMEREISERE ¢ 01

MEFRKICR (E3A)

e HIZFEEX : JFE supplies the coil market and its pension trust (4.06%) is a legacy cross-
holding on Maruichi's register.

o  NEFEAZEHXE : UPSTREAM PARTNER AND SHAREHOLDER LINK

o  RNEHKEFRIC : OPEN DISCOVERY

TELEATHELRI -

FO50 | 03 | S ERRAREL - LN R 2 HEEHALRXERT
BAEX : 03 | AELBRBANEH > LN RIS RENEMRARS

JIHE : Fo44
HA3ESEE © FRARER3E
IHERE (230 ; EEREZEERESH)

e Maruichi Stainless Tube profile - provenance and MST-X ownership (https://stainless-
steel-world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-
quality/) | ‘EAER | EiFHE ; —FWiF : 07

e Financial Results Briefing for the Year Ended March 31, 2026 (English)
(https://contents.xj-storage.jp/xcontents/AS90390/51f2e233/028c/40c4/
af95/91b8a4cdac55/140120260512526571.pdf) | ‘EBAER | BIFIEE

MEFRKICR (E3A)

o FAZKIEX : Kobe Steel's 2020 transfer created the stainless/BA leg; the relationship
explains asset quality and semiconductor-cycle exposure.

o NEFEAZEXE : FORMER PARENT OF GROWTH LEG

o  RERIEFFIC : OPEN DISCOVERY

TELATHELRI -

FO51 | 04 | B ZiEH—BESENMNE LR - —ArIEEREEMME
BALEX : 04 | RBEH—DEBENNE LR —0RSERBEMRE ; 11 | REBHOANEXE
1 ~ BA BN R ZBCR

J3HEF : FO77
FRZESERE - FFRRERZE
HHERE (110 ; SEREEERRESH)

e FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAER : BIFIHE ; —
FIE : 06~ 13
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MARRKIER (EXAE)

e HRZEIEX : EAF coil supply and import competition jointly set the domestic sheet balance
that anti-dumping measures are reshaping in domestic makers' favour.

o NEPEAZEZEE! | COMPETITOR AND SUPPLY CHAIN PEER

o ANEBFRIEFRE : OPEN DISCOVERY

TLATHELRI -

FO52 | 04 | FREHBIEHMAIRFI X EMRE A FEIRm TSR
BAEX : 04 | REHISHAIRSI K MRE NN TR SR

333 : FO46
FRZSEE - FARRERZE
IHERE (110, ESECHREKESH)

e StockAnalysis statistics for TYO:5463
(https://StockAnalysis.com/quote/tyo/5463/statistics/) | BAEA @ BIFIEE ; —F I :
27~ 31

MARKIZR (EXH)

e HfiZEJEX : Osaka Steel re-rated in the same independent-steel rally, so relative
performance carries information about how the market prices spread durability.

o [AEBFAFEHXE! | SENTIMENT PEER

o  NEEFRIFEFRIE : OPEN DISCOVERY

TELATHELRI -

FO53 | 03 | BRUBWMATHSE > ENHERERTIEKER
BALEX: 03 | BRUEHRAFEESH > ENHE RERTEKRIL

J13H43ZI : FOO5
HRZCSEE - FFRRERSE
IHERIE (410 , ESEECHRKESH)

e FY3/26 tanshin - Japan qualitative commentary
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERH : B / &% ;
—3FI83F : 05~ 08

e Financial Results Briefing for the Year Ended March 31, 2026 (English)
(https://contents.xj-storage.jp/xcontents/AS90390/51f2e233/028c/40c4/
af95/91b8adcdac55/140120260512526571.pdf) | ‘EAER : HIZFIEHE

e Customers and demand: construction, agriculture, autos, semiconductors, data centres
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : ZIFIHE ; —
FI0IE 05 ; SMEPISEAREE : 02~ 03~ 11 ; RMEIIE - 06 ; BEWUFRIZ : 05

e Demand structure: construction exposure and the parent volume record
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'TEAER : EHEHE ; 5
ZPIMELARLE : 05~ 15 5 RMAWIE : 11 ; FWURIE 1 051115
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MARRKIER (EXAE)

e HAZEEX : Structural and piping tubes sell into building, civil works, agriculture and
plant investment; the company steers toward data centres and national-resilience
projects, so growth pockets are mix opportunities rather than a volume cycle.

o ANEPFAFEHXE | END MARKET

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

FO54 | 07 | RIR % > 15MGEH > SBEKXMH3E
SAIEX : 07 | BIEEE » 86 » SEEAHME

J3FHZF : FO47
FRZCSEmE - FRERSE
IHEFRR (210 ; EEREEERKRESH)

e G-Biz Info corporate record (EDINET-sourced): major shareholders and parent
indicators (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | 'EA4fE
F B HE —FRIE 23~ 24 ; SMPEISERE | 01

e Ownership: trust banks, Yoshimura Holdings, foreign value investors
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | 'EAfERA : ZIHE
& —FWIE © 24 ; RMAEIE : 23 ; THURE © 24

MARKIZR (EXHE)

e HAZFEEX : A disciplined foreign value holder on the register supports, but does not
guarantee, continued capital discipline.

o NEPFAZFEE! [ INSTITUTIONAL SHAREHOLDER

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

FO55 | 02 | A—RiBHAAEMTARIRENENEE - RERSFE—ITLHER
BALEX : 02 | A—RIBAGLEN T AISENENER > RERFE— xR

WRZCEE © FFIER3E
IEHERE (51 ; EENECERESH)

e FY3/27 Q1 briefing - stainless and BA tubes
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER @ BIFIHE ; b
ERIMILARLE © 30

e Financial Results Briefing for the Year Ended March 31, 2026 (English)
(https://contents.xj-storage.jp/xcontents/AS90390/51f2e233/028c/40c4/
af95/91b8adcdac55/140120260512526571.pdf) | ‘EAER : HiFIHE

e Maruichi Stainless Tube profile - provenance and MST-X ownership (https://stainless-
steel-world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-
quality/) | ‘EARER : % / &8 ; —FRWIE : 07
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e Semiconductor BA cycle: from inventory adjustment to +62% volume
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : EEFHE ; b
ERINSCARLG & 04 ; EWUEIE © 04 ~ 30 ; [ENLEEER @ 30 ; AR - A%

e Group organisation: Maruichi Kohan made wholly owned; MST-X joint ownership
(https://www?2.jpx.co.jp/disc/54630/140120250904553691.pdf) | 'EAFER : ZIEHEHE; —
FIIE : 07 5 EBUFZE © 07

MARRKIZR (EXH)

e HRZFE/EX : Maruichi Stainless Tube is the wholly owned seamless/BA unit whose
Shimonoseki base hosts the JPY 26bn large-press plant; it is the group's growth option
and drives group capex returns into FY2029.

o  NEFEAZEHXE : WHOLLY OWNED SUBSIDIARY

o  REHKEFRIC : OPEN DISCOVERY

TLEATHELRI -

FO056 | 02 | FIIEFEMHTSMEENEIH =TGR
BAILEX : 02 | HEETFEMRESWNEENBINZTRAIDLL

J3HE : F002
HA3ESERE © FRARER3E
IHERE (230 ; EERZEERESH)

e Group organisation: Maruichi Kohan made wholly owned; MST-X joint ownership
(https://www?2.jpx.co.jp/disc/54630/140120250904553691.pdf) | ‘EAFER : B / &%,
—FIIE 1 07 ; THUREZ : 07

e Maruichi Stainless Tube profile - provenance and MST-X ownership (https://stainless-
steel-world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-
quality/) | ‘BAEMR : ZIFIEHE ; —FRIE : 07

MEFRKICR (E3A)

e FAZE[EX : Maruichi Kohan, made wholly owned by simplified share exchange resolved 5
Sep 2025, tightens price discipline at the customer interface, relevant to pass-through.

o NEFAZFEHXE : WHOLLY OWNED SALES ARM

o  RERIEFFIC : OPEN DISCOVERY

TELATHELRI -

FO57 | 06 | I E B HEIKMTES - BREM—HZHFE
BAIEX : 06 | WHEBIMESIZKINTE » BREM—SHFE

J3#3 : FO28
FRZSSEmE - FFERSE
IHEFRR (210 ; EEREERKRSH)
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e FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : BEEFHE; —
FIIE: 020915

e Overseas network economics: US repair, Vietnam pivot, India and Philippines growth
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAFER : EEFEHE ; b
EISCARLG - 07 ~ 13 5 BWLEE : 07

MEFEHICR (EXA)

e HIZFEEX : SUNSCO (Vietnam) is the Asia segment's swing asset; its US-sheet exit and
tube pivot decide whether Asia's profit share recovers toward plan.

o NEPFAFEHE! | CONSOLIDATED SUBSIDIARY

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

FO58 | 06 | LEMSHIRAEF - RERKSRUREBEMHTENFERE
BAEX : 00 | RESH « iFH5ZOEL ; 06 | LEMTIRIEARF > REKBRNREBEMINE
BFIESRIR

J3HEF : FO27
FRZESEE - FFRERZE
HHERE (210 ; EEREEERRESH)

e FY3/27 Q1 briefing - segment and US detail
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : HIFIEHE

e Overseas network economics: US repair, Vietnam pivot, India and Philippines growth
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAFEH : BIFIEHE ; b
EISCARLG - 07 ~ 13 5 BWLEIE © 07

MARRKIZR (EXH)

e HAZEERX : The four US structural-tube companies (MAC, Leavitt, MOST, MNT) convert
CRU spreads into the group's fastest-growing profit pool; the constraint is coil supply,
not demand.

o [NEPEAZEHE! | CONSOLIDATED SUBSIDIARIES

o  RERIEFFIC : OPEN DISCOVERY

TELATHELRI -

FO59 | 02 | FIISEFEMHMTSMEENBIH =T AL
BAEX : 02 | MBS TEMEESMEE NN ZTLUMEEL

J3#3 : FO73
FRZSSERE - ARz +35 B ERE
IHEFRR (51N ; EERECRKREH)
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FY3/26 tanshin - segment information and qualitative review
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : EFHE; —
FIOUE : 020915

FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFER : B / &#F;
—FIE : 0613

Margin quality: gross margin 19.9% to 27.5% in one year
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &%,
—FI0NUE : 16 ; RMAWIE : 12~28 29 ; EIUFE 1 12-16~28+34

Suppliers and input dependence: coil procurement and the US coil shortage
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAER : ZIFHEE ; —
FINIE : 06 ; RMEKIE : 04 ~ 13 ; EWUEE : 06

Maruichi Steel Tube 10-year financial summary (filing-based)
(https://the-shashi.com/tse/5463/financials/summary/) | 'EAER : ZIEAEE ; —FWIE :
1216~ 28 ; MEPINERLE © 32 5 EMkEER : 12151617 ~18+~19~22+~25+~29+33;
HB® 1 [HE

MEFEHIZR (EXA)

FRZE/EX : Coil cost versus lagged tube repricing, not volume, explains why FY3/26
profit rose on lower sales.

REREAZESEE! | DRIVES MARGIN SWING

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -

FO60 | 02 | FIISFEFEMM TS MEENBIM = TUEE
BALEX : 02 | FIIETEMRASMEENNERUGE ; 04 | REREFENAE | BRRITEHEMN
ZiIRI%) bridm

RZUEHE - A3+ 35 MBENE
IEHERE (51 ; EEREEERESH)

FY3/26 tanshin - Japan qualitative commentary
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERH : B / &% ;
—FIGE : 05~ 08

Competitive setting: rivals' price cuts and import competition
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | EAEA : BHiZ / ZiF;
—FI0IE : 08 ; RMAWIE : 03~07+~09+~1015; EWUHRIE : 08 ; EMkEERR - 13 ; AR 1 B
Ll

FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : ZIEHEHE; —
FIOUE : 020915

Business model: manufacture and sale of steel tubes and surface-treated products
(https://www.maruichikokan.co.jp) | ‘& AR | ZIFIEE ; —FRIE : 02 ; TWUFRE © 02
Revenue quality: volume down, price/mix up
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : ZIEHEHE; —
FIOUE 1 15 ; RAWIE : 02~08~16+19 ; EWHRIZ 1 02+ 15
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MARRKIER (EXAE)

e HAZE/EX : Rivals' price cuts in weak demand slow pass-through and transfer spread to
buyers, qualifying a pricing-power reading.

o NEPEAZESEE! : CAPS PASS THROUGH

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLATHELRI -

FO61 | 04 | BB EE—BEEER B LIR » —ArsESEMRE
BALEX : 04 | AZHEE—0ESERNME LR » —AEEEEEMEL ; 11 | RS HPENEEE
i ~ BA BEIEAF1 B SR

J3FH#F : FO77
BRZSSERE « FRERZE+35 B ENE
IHEFRR (210 ; EEREEERKRESH)

e FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : B / =%,
—FIF 1 06~ 13

e Regulation: anti-dumping duties and investigations in 2026
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFER : B / ¥ ;
—FIRIE 13 ; SMERIRSEAREE 1 06 ~ 08 ; THUREE : 13

MEFEHICR (EXAE)

e HZEEX : Import restrictions lift domestic orders and the price ceiling, helping pass-
through.

o NEBFAFEE! | SUPPORTS DOMESTIC PRICE CEILING

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

F062 | 08 | EIMMBLL)FFTF 45 - SigimiEEMnst
SALEX : 08 | BMMALNFET #FE - SRKEEEMIEH

J3HZI : FO76
MZESEE © ARz +35 B ERE
IHERR (410 ; EERE K RESH)

e FY3/26 tanshin - special items and comparatives
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERH : B / &% ;
—FI0IE : 32 ; SMERELSEARES | 21

* Non-operating and hidden assets: securities and land at book
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAER : Bi% / X#F;
—FIIE : 21 ; RAKIE : 18 ; EHUFRE © 21
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e Shareholder return: FY3/26 cash returns approximated net income
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &%,
SMEBERSEARLS © 26 ; RMIE - 25 ; TWUFRIE © 25~ 26

e FY3/27 Q1 briefing - shareholder return record
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | EAEA : IR ; F
APEEER @ 26 5 HtAR @ %

MARRKIZR (EXH)

e HfIZEJEX : Securities sales are the balancing item that links the return policy to the
cross-shareholding unwind.

o NEREAZESEE I FUNDS

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -
F063 | 08 | TX£9480 {ZAtRZABRIUERXZ(T » EASKNBHRIMERIERE
BRI HAAY

BAILEX : 08 | TX£9480 ZAtRAABERERNXZM » BASKIBHAERMERFATF DI
RISERE | KRR+ 35 BIBESNE
IHERR (61 ; ERIRECRREAH)

e FY3/26 tanshin - consolidated balance sheet
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | EAEA : HiZ / Zi#F;
—FIIE:10~18~19~21+29

e Capex and productive assets: JPY 15,469m spent, JPY 17,548m in construction
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : HiE / &%,
—FIIE : 20 ; REARIE : 17 ~ 26 ; EHUFE © 20

e Financing and capital policy: self-funded, no dependence on debt markets
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / %,
—FIIE : 25 ; TWURIE : 25~ 26

e Balance sheet and leverage: 82.5% equity ratio
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : TIHHE; —
FIOIUE : 18 ; SMEPIRSEARES ¢ 10 5 RAIE - 21 ~ 22 ; TWUERIZ 10~ 18~22+29

e FY3/27 Q1 briefing - growth investment
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAFER : ZIHEHE; —
FIHIE : 04~ 20

e FY3/26 tanshin - cash flows and share counts
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : ZHEHHE ; —
FIUE : 17 ~ 26 ; SMEBINSERREL 24 ~ 25

MRRKIZR (EXH)

e HAZEERX : Net cash and operating cash flow fund the Shimonoseki programme without
debt markets.

o [NEPFAZEE | SELF_FUNDS

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY3/27 Q1 briefing - stainless and BA tubes
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : EEFHE ; b
ERISERREE © 30

e FY3/27 Q1 briefing - growth investment
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAFER : EIFHE; —
FIF : 04~ 20

e Semiconductor BA cycle: from inventory adjustment to +62% volume
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER @ BIFIHE ; b
ERISCARLE © 04 5 EULEEE © 04 ~ 30 ; ELEEER © 30 ; HfthBR : AL

MEFEBICR (EXA)

e HAZE/EX : The semiconductor-driven BA cycle determines whether Shimonoseki's added
stainless capacity earns its return, arriving as MST-X must first prove the Texas model.

o NEPEAZEZEE! . CYCLE EXPOSURE AMPLIFIED BY

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -

FO65 | 06 | #FUi@ T 1.3% > RERN E—FEFHEWNRAKX
BAEX : 06 | #FETH 1.3% » RREEN E—EHIESHEREAKR

J3HEF : FO22
HRZTSEE - AR+ 35 B ENE
IEHERR (310 ; EERECRKESH)

e FY3/26 tanshin - special items and comparatives
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAER : Bi% / X#F;
—FIIE © 32 ; SMERIRSLARES ¢ 21

e Normalised earnings power: operating profit is the clean line
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : i / &%,
—FIIE : 28~ 35 ; RAKIE : 32 ; TWURIE : 28+ 35

e Accounting watch items: recurring 'one-off' securities gains and stock compensation
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : B / &%,
—FIIE : 32 ; EUWURIE © 32

MRFEHICR (EXA)
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e HAZE/EX : Recurring securities gains flatter FY3/25 net income and depress FY3/26
growth optics; operating profit is the clean comparator.

o AEPFAZTE! | DISTORTS HEADLINE EARNINGS

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -
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333 : FO21
MIESEE © FREZE+35 B ERE
HHERE (51N ; EEREEEKESH)

e Valuation snapshot: market cap and analyst target, 9 November 2026
(https://StockAnalysis.com/quote/tyo/5463/statistics/) | EAER : HiE / &35 ; —F Wi :
27 ; SMERERSEARES ¢ 35 5 RIAGGIE : 31 ; EHUREE : 27 ~ 31

e Normalised earnings power: operating profit is the clean line
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : BHiE / &%
—3FI0IE - 28 ~ 35 ; RMIE : 32 ; FWUFRIE : 28~ 35

e StockAnalysis statistics for TYO:5463
(https://StockAnalysis.com/quote/tyo/5463/statistics/) | ‘BAER | ZIFIEE ; —FEIE -
27 ~ 31

e Finnhub profile and returns for 5463.T (https://finnhub.io/?q=%225463%2ET%22) | /E
Z(ER  ZRAEE ; SMIIIRE 0 1427~ 31

e FY3/26 tanshin - special items and comparatives
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAMER : ZHHIEE ; —
FIIE : 32 ; MEBILSEREGE : 21

MEFRBICR (EMA)

e HAZE/EX : The multiple on guidance-year earnings must be read against the mid-cycle
anchor.

o [NEBHAZEAEY | QUALIFIES

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLITHELRI -

FO067 | 09 | FITRIFERME » T ERFIE
BAEX : 09 | FMIRIPERFSR > FERFE

BAZUEE - A3+ 35 MBENE
IHERR (51 ; ERRECRREAH)

e Downside protection: solvency first, earnings cyclicality second
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : B / &%,
—FLIE 1 29 ; FHUREE 1 29+ 35
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e Valuation snapshot: market cap and analyst target, 9 November 2026
(https://StockAnalysis.com/quote/tyo/5463/statistics/) | ‘BAMER : HiE / &#F; —FEIF:
27 ; SMERIRSEAREE 35 ; RIAIGIE : 31 ; EHURIE : 27 ~ 31

e Industry cycle: the decade's profit path tracks the coil spread
(https://the-shashi.com/tse/5463/financials/summary/) | BAER : ZHFIEE ; —FI0IE :
12 ; SMERIRSEAREE ¢ 16~ 29~ 33 ; BEWLFEIE 1216~ 33~ 34 ; EMkEEER :
02~05~06~08~09~10+~11+14+28; HithA%E : [A%

e StockAnalysis statistics for TYO:5463
(https://StockAnalysis.com/quote/tyo/5463/statistics/) | B4R : ZHAEHE ; —F I .
27~ 31

e Finnhub profile and returns for 5463.T (https://finnhub.io/?q=%225463%2ET%22) | /&
AfER | ZRAHE ; SMNPIIEARE - 14~ 27 ~ 31

MEFEHIZR (EXA)

e FAZEIEX : Net cash about 24% of market cap bounds downside at the asset layer while
the earnings layer remains cyclical.

o NEREAZEEEY : BOUNDS

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35
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e FY3/27 guidance in the FY3/26 tanshin
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAER : BIFIE ; —
FIIE : 14 ~ 25 ; SMERIRSERES © 28

e FY3/27 Q1 briefing - segment and US detail
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAEA : HIZFIHE

e Segment profit concentration: Japan carries about two-thirds of segment profit
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : HIFIHE

MARRKIZR (EXH)

e HAZE/EX : North America's rising weight in planned profit makes H2 US spread delivery
the key unresolved dependency.

o [NEREAZEZEE! | RAISES DEPENDENCE

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Jiji Equity - 5463 daily quotes early November 2026 (https://equity.jiji.com/stocks/5463)
| BAER . BBIHE
e Market expectations: the 2026 re-rating and its first reversal (https://finnhub.io/?q=
%225463%2ET%22) | [EAfEH : B / X#F; —FRIE: 31 ; RMAIEIE: 14~24~27+30; %
TURIZ © 27 ~ 31
e Daily closes into the interim release: 6 and 9 November 2026
(https://equity jiji.com/stocks/5463) | BAfEH : EIZFIHE ; RMEWIE : 34
e Monthly price spine 2001-2026 (split-adjusted, mirror accepted through 2026-10-27)
(https://queryl.finance.yahoo.com/v8/finance/chart/5463.T) | 'TEAER : ZIHEHE ; —Fi%
IE © 34 ; RIAIE : 35 ; FMLEER 1 27 ~ 31 ; HfthA%E : i
e Residence distribution of monthly closes across the life history (https://irbank.net/5463)
| IEAGER @ ZHFIHE ; —FIE : 34

MEFKICR (E3A)

e FAZE[EX : Cross-lane timing between public fundamental delivery and price references
the protected Technical Synthesis as a whole without redefining it.

o  NEFEAZEHXE | CROSS LANE CONTEXT REFERENCE

e  REHKEFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

TELEATHELRI -
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e Monthly price spine 2001-2026 (split-adjusted, mirror accepted through 2026-10-27)
(https://queryl.finance.yahoo.com/v8/finance/chart/5463.T) | 'EAERE | HIFHE ; —F%
IE : 34 ; RMAYIE : 35 ; ENLEEIR 1 27 ~ 31 ; HthA® | [HE

e Daily closes into the interim release: 6 and 9 November 2026
(https://equity jiji.com/stocks/5463) | BAfEH : HIZFIHE ; RMEWIE : 34

MEFEHICR (EXA)

e HiZFEEX : The open question on monthly closes is the natural next-evidence follow-up to
the protected Technical Synthesis, held as Research Debt outside it.

o ANEPFAZEHE! | NEXT EVIDENCE FOR

o REREIEMRC : TECHNICAL

TELFTHELRI -
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AZSEHE - FFREA3+35 MBHINE
IHERE (470 ; EERECERESH)

Competitive setting: rivals' price cuts and import competition
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | EAFEA : HiE / X,
—FIIE : 08 ; RMAIIE : 03~07~09~10~15; EWFZE : 08 ; [ENkEERR : 13 ; EMAE : B
°d

Moat evidence: breadth, service network and survival through cycles
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | EAFEA : HiE / %,
—FI0IE : 10 ; RMAWIE : 33 ; EWUFE : 10

FY3/26 tanshin - Japan qualitative commentary
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : TIEHEHE; —
FIIE : 0508

Balance sheet and leverage: 82.5% equity ratio
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERH : ZIHEHE; —
FIOUE : 18 5 IMEPIISEAREE 10 ; RMALIE : 21~ 22 ; EOUFZ 10+ 18~22+29

MEFEHICR (EXA)

FRZEIE X : Rivals' FY3/26 price cuts show the moat is endurance and availability, not
pricing power.

AEFEAZEEEY : COUNTER EVIDENCE TO PRICING POWER

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35
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Consolidated Financial Results for the Fiscal Year Ended March 31, 2026 (Japanese
GAAP) (https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAER : Bi% /
S8 ; —FWIE 012235

G-Biz Info corporate record (EDINET-sourced): major shareholders and parent
indicators (https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | ‘EAfE
A EE/ XF; —FHIE ;2324 ; SMERIIERE 01

Maruichi Stainless Tube profile - provenance and MST-X ownership (https://stainless-
steel-world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-
quality/) | ‘EAER | B3 / ¥ ; —FKRIE : 07

Registry identity: EDINET E01253, corporate number 5120001047593
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | ‘B4R : Bi% /X
¥, —FWIE : 01 ; EWHFEZ 01
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Group organisation: Maruichi Kohan made wholly owned; MST-X joint ownership
(https://www2.jpx.co.jp/disc/54630/140120250904553691.pdf) | ‘EAFER : B / &% ;
—FIIE : 07 ; BWURIZE @ 07

FY3/26 tanshin - segment information and qualitative review
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : BiF / XF;
—FIE 1 0209+ 15

Business model: manufacture and sale of steel tubes and surface-treated products
(https://www.maruichikokan.co.jp) | ‘EAER | Bi% / XF ; —FRIE © 02 ; THUFZ 02
Revenue quality: volume down, price/mix up
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : BiF / XF
—FIE : 15 ; RMEIE: 02~08~1619 ; EWUFIE : 02~ 15

FY3/27 Q1 briefing - growth investment
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAfER : BiE / XF;
—FIGE : 04 ~ 20

Maruichi Steel Tube official website - business lines and IR updates
(https://www.maruichikokan.co.jp) | ‘B4R : BHi% / X#F ; —FKIE : 03

Product range: structural, piping and conduit tubes, poles and special products
(https://www.maruichikokan.co.jp) | 'TEAER : B / X5 ; —FWIE : 03 ; EWFE : 03
Technology and capacity: next-generation mills and BA precision
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAER : BiZ / XF;
—FIGIE : 04 ; SMERIRSERRLS 20 ; BEHUREE 1 04 ~ 20

FY3/26 tanshin - Japan qualitative commentary
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : HiE / %,
—FIGE : 0508

Customers and demand: construction, agriculture, autos, semiconductors, data centres
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAER : BiF / XF;
—FI8IE : 05 ; AMEPEISERIE 1 02~ 03~ 11 ; RMEIEIE : 06 ; BEWUEIZE © 05

Demand structure: construction exposure and the parent volume record
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : BiF / XF;
SMEBIRSERRGE : 05~ 15 5 RMAIE : 11 ; EHUREE 1 051115

FY3/27 Q1 briefing - trade measures and pricing
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAER : BiZ / XF;
—FIGE 1 06~ 13

Suppliers and input dependence: coil procurement and the US coil shortage
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | EAER : BEiF / XF;
—FI0IE : 06 ; RAWIE : 04 ~ 13 ; EWFRIZ : 06

FY3/27 Q1 briefing - segment and US detail
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFER : EiZIEE
Competitive setting: rivals' price cuts and import competition
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : BiZ / XF;
—FIIE : 08 ; RMEILIE : 03070910~ 15; EWRIZ : 08 ; EMLEEER : 13 ; HthFE&E : B
s

Industry position: leading independent welded-tube maker (https://stainless-steel-
world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-quality/) |

EAGER I Bi% /X —FHIE: 09 ; THURZE 0108+~ 09
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Market sizing evidence: segment sales as the observable market footprint
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : % / &% ;
—FI8E : 11 ; AMEPIISEARIE 1 09~ 19 ; BIUFRIZ : 09~ 11

Moat evidence: breadth, service network and survival through cycles
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &#F;
—FIIE : 10 ; RMEWIE : 33 ; EWHFRZE © 10

Balance sheet and leverage: 82.5% equity ratio
(https://www2,jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : i / =%,
—FIIE : 18 ; SMEPIISERLE ¢ 10 ; RMAILIE - 21 ~ 22 ; EHUREE 1 10~ 18~22+29
Maruichi Steel Tube 10-year financial summary (filing-based)
(https://the-shashi.com/tse/5463/financials/summary/) | ‘B4R : HiZ / X35 ; —FRIE :
1216~ 28 ; SMEBIRSEARLG © 32 5 [EMkEERR 1 122151617 18~19~22+~25~29+33;
HithA& s

Industry cycle: the decade's profit path tracks the coil spread
(https://the-shashi.com/tse/5463/financials/summary/) | ‘B4R : HiZ / X35 ; —FRIE :
12 5 SMERINSEARES - 16~ 29~ 33 ; EWURIE : 1216~ 33~ 34 ; FNkEEER -
02~05~06~08~09+~10+~11+14+28; HithA%E : [A%

FY3/26 tanshin - cash flows and share counts
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : HiE / %,
—FI0IE : 17 ~ 26 ; SMERIRSEREE ¢ 24 ~ 25

Operating cash flow: tax drag in FY3/26, 1.55x five-year coverage
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &% ;
—FIIE - 17 ; REWIE : 20 ; EWFRZE © 17

Working capital: receivables, inventories and payables scale
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / =¥ ;
—FIIE ;19 ; BETLURE 1 19

JINGI analysis of 5463 from securities-report data (https://www.jingi.ai/5463) | [EAfE
FA : BERAIHE ; SMRIISEREE 1 17 ~ 18~ 22

FY3/26 tanshin - consolidated balance sheet
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &% ;
—FIE:10~18~19~21+29

FY3/27 Q1 results briefing materials (Japanese)
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAFER : EIFHE; —
FIIE : 30

FY3/26 tanshin - special items and comparatives
(https://www2,jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : i / &%,
—FIIE © 32 ; SMERIRSEARES ¢ 21

Non-operating and hidden assets: securities and land at book

(https://www2 .jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : HiE / %5
—FIE 1 21 ; RAKIE : 18 ; TFWUFRZ : 21

Returns on capital: ROE 7.7%, ROIC 7.5-8.0% (https://www.jingi.ai/5463) | B4R : B
B X5 —FHIE 22 BIUFE 22

Management and governance: compact board, stock-based pay
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | 'EAfER : B / &
¥, —FWiE : 23 ; EOUFIZ © 23
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Ownership: trust banks, Yoshimura Holdings, foreign value investors
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=5120001047593) | ‘EAEE : HiZ / &
¥, —FIIE : 24 5 REKIE : 23 ; EHURE @ 24

FY3/27 Q1 briefing - shareholder return record
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFER : B / &#F;
EEEER 26 5 EftAR%E 1 L

Financing and capital policy: self-funded, no dependence on debt markets
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &%,
—FIIE : 25 ; EOHURIE 25 26

Shareholder return: FY3/26 cash returns approximated net income
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : HiE / %,
SMERENSEAREE © 26 ; RIAIE : 25 ; TWURIZ 25~ 26

Downside protection: solvency first, earnings cyclicality second
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &% ;
—FIE 1 29 ; THURIZ 1 2935

Normalised earnings power: operating profit is the clean line
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / =¥ ;
—FI8IE : 28~ 35 ; RAKIE : 32 ; EWURIE 1 28+ 35

Capex and productive assets: JPY 15,469m spent, JPY 17,548m in construction
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &%,
—FI0IE 1 20 ; RMAIE : 17 ~ 26 ; TWUFRZE © 20

MEFEBICR (EXA)

FFZER X : Durable Business Portrait: a debt-free spread franchise | Foundation formed
before current change: coil conversion across a national network, no leverage, positive
profit through every trough, ~40% of assets in financial assets funding expansion and
returns; endurance and availability rather than pricing power; earnings level set by
external spread.

AREPFAZESEE : DURABLE BUSINESS PORTRAIT

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FHiEx) : Floor from balance sheet and return policy; earnings level is
cyclical and the price pays for its persistence.

THEYE (B¥IiER) : Level durability under the post-2020 structure is untested
through a full cycle.

TELEATHELI -

FO73 | 02 | FIISFEMHTSMEENBIM Z=TIUANEE
BAILEX : 02 | FiAEFEMRESNEENBINZTRUMEEL

RISSERE | KRR+ 35 BB SNE
IHERR (1870 ; EERECERESH)

FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | EAFEA : HiZ / ZiF;
—FI93F 1 06~ 13
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Suppliers and input dependence: coil procurement and the US coil shortage
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAER : BiF / XF
—FI8E : 06 ; RMEIE : 04~ 13 ; EWUFZE : 06

FY3/27 Q1 briefing - segment and US detail
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAEMA : BiFLE
FY3/26 tanshin - segment information and qualitative review
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : HiE / %,
—FI8E : 0209~ 15

Business model: manufacture and sale of steel tubes and surface-treated products
(https://www.maruichikokan.co.jp) | BAER : BiZ / X#F ; —FWIE : 02 ; ETLFIZ © 02
Revenue quality: volume down, price/mix up
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : BiZ / XF;
—FIIE : 15 ; RMEILIE: 02~08+~16~19 ; EWUFRZE : 02~ 15

Group organisation: Maruichi Kohan made wholly owned; MST-X joint ownership
(https://www2.jpx.co.jp/disc/54630/140120250904553691.pdf) | ‘EAER : BEIFFEE ; —
FIIE : 07 ; TWURIZ 07

Consolidated Financial Results for the Fiscal Year Ended March 31, 2026 (Japanese
GAAP) (https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAEA : HFIE
B —FRIE: 012235

Maruichi Steel Tube 10-year financial summary (filing-based)
(https://the-shashi.com/tse/5463/financials/summary/) | ‘B4R : HiE / X35 ; —FRIE :
1216 ~28 ; SMEPIIERRLE © 32 5 FMkEERR : 1215161718 +~19+22+~25+29+33;
HithA& : [hse

Margin quality: gross margin 19.9% to 27.5% in one year
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : BiF/ XF;
—FIOUE : 16 ; RMAWIUE : 122829 ; EIUFE 1 1216~28+34

FY3/26 tanshin - Japan qualitative commentary
(https://www2,jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : i / &%,
—FIGE : 0508

Competitive setting: rivals' price cuts and import competition
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : HiE / %5,
—FI8E : 08 ; RMEIEIE : 03~07~09~10~15; ELUFRIZE : 08 ; FILEEER : 13 ; HthFBE . 5
s

Industry position: leading independent welded-tube maker (https://stainless-steel-
world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-quality/) |
EAER BiZ /X5 —FRIE . 09; EWRZE 1 01+08~09

Market sizing evidence: segment sales as the observable market footprint
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : BiE / XF;
—FI8E : 11 ; SMEPIISEARIE 1 09~ 19 ; BIUFRIZ 1 09~ 11

Regulation: anti-dumping duties and investigations in 2026
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAER : BiF / X5F;
—FIIE : 13 ; SMEBIRERLE © 06 ~ 08 ; BEIRIE © 13

Overseas network economics: US repair, Vietnam pivot, India and Philippines growth
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAER : BEIFIEE ; b
EIIARRL 0 07 ~ 13 ; BWUREE 07

Segment profit concentration: Japan carries about two-thirds of segment profit
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAFER : BiZIHE
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FY3/27 guidance in the FY3/26 tanshin
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : EFHE; —
FIIE : 14 ~ 25 ; SMEBINSEAREG | 28

MEFRKICR (E3A)

3SR X : Spread chain: coil, lagged tube pricing, competition and policy | Mills price
coil off global HRC (CRU Midwest $765/t to above $1,000/t during 2025, about
$1,114/st by June 2026) while fragmented domestic buyers reprice quarters later; the
same lag cut FY3/25 operating profit to JPY 22.9bn and lifted FY3/26 to JPY 32.0bn
without volume growth.

AEFEFZEEEY : CROSS DOMAIN CAUSAL CHAIN

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (FIRIiEx) : Profit is a spread claim with high beta and low visibility; pass-
through speed matters more than tonnage.

THEM (R¥IER) : Pass-through extent for 2026 coil increases unknown.

TELITHELRI -

FO74 | 09 | RIZZMPEMEWFEE 300ZHT LT » SEHHESIHTFE
BALEX : 09 | BRIEZMHERELFIEE 3001ZAT LT » SENIESISTE ; 12 | HESHERE

BE  XAREINENZE > T2
HAZCEHE - FFREA3+35 MBHNE
IHERE (1470 ; EEGZECERRESH)

Consolidated Financial Results for the Fiscal Year Ended March 31, 2026 (Japanese
GAAP) (https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | EAER : BiFiE
B —F®WIE: 012235

Maruichi Steel Tube 10-year financial summary (filing-based)
(https://the-shashi.com/tse/5463/financials/summary/) | EAER : B / X35 ; —FWIE :
1216~ 28 ; SMEPIIIERRLE © 32 ; FIkEERR © 12151617 ~18~19+22+~25+29+33;
HMRE : s

Margin quality: gross margin 19.9% to 27.5% in one year
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : BiF / XF;
—FIOUF : 16 ; RAWIUE : 122829 ; EWUFE 1 1216+~28 34

FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAER : BIFIE ; —
FIOUE : 020915

FY3/27 Q1 briefing - segment and US detail
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BEAER : HIZIHE
Overseas network economics: US repair, Vietnam pivot, India and Philippines growth
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : HFHE ; 5
ZIIALGE © 07 ~ 13 ; EHUFEE 1 07

Segment profit concentration: Japan carries about two-thirds of segment profit
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAER : EIFIHE
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FY3/27 guidance in the FY3/26 tanshin
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : EFHE; —
FIIE : 14 ~ 25 ; SMERIISERRES 28

FY3/27 Q1 results briefing materials (Japanese)
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : BIFIE ; —
FIIE : 30

FY3/26 tanshin - Japan qualitative commentary
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &%,
—FIGE : 05~ 08

Customers and demand: construction, agriculture, autos, semiconductors, data centres
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAER : BEiF / XF;
—FIOIE : 05 5 IMEPEISEARLE : 02~ 03~ 11 ; RARIE : 06 ; EWLFIE : 05

Demand structure: construction exposure and the parent volume record
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &% ;
SMEBIRSEARES 1 05~ 15 ; RMEIIE : 11 ; FWUFZE 1 05+11+15

FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BEAER : Bi% / X#F;
—FIF 1 06~ 13

Suppliers and input dependence: coil procurement and the US coil shortage
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : ZIFIEE ; —
FI0E 06 ; RMEIEIE - 04 ~ 13 ; ETUHRIZ : 06

MEFEBICR (EXA)

FHIZERX : Volume and profit decoupled three times in eighteen months | FY3/26 group
tonnage -3.7% with operating profit +39.8%; Q1 FY3/27 a US coil shortage cut volumes
at two plants while North America profit doubled; H1 FY3/27 group volume +3.3%
while North America profit rose 65.0% to JPY 5,545m. The equity is a price-spread
claim, not a volume claim.

REPFAZFESEE : CROSS DOMAIN PATTERN

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FEBiEx) : Valuation should follow spread durability; volume prints are
poor guides.

THEMY (R¥RIER) : Pattern covers one up-leg of the spread cycle.
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FY3/27 Q1 briefing - stainless and BA tubes
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAER : BIFIEHE ; b
ERILIEARIE © 30
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e Semiconductor BA cycle: from inventory adjustment to +62% volume
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAFEH : EFIHE ; b
EPINSEAREE © 04 ; BIUFRIE : 04 ~ 30 ; [EMkEEE: © 30 ; HftERE : [AE

e FY3/27 Q1 briefing - growth investment
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFER : B / &#F;
—FIRIE : 04~ 20

e (Capex and productive assets: JPY 15,469m spent, JPY 17,548m in construction
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAER : Bi% / X#F;
—3FI0IE 1 20 ; RMAIQIUE : 17 ~ 26 ; EWLHFIZ 20

e Technology and capacity: next-generation mills and BA precision
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAER : EIFIEE ; —
FIIE : 04 5 IMNPIMERE : 20 ; FHUFZ 1 04~ 20

e Maruichi Stainless Tube profile - provenance and MST-X ownership (https://stainless-
steel-world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-
quality/) | BEAfER : B¥% / XF ; —F Wik : 07

e Financial Results Briefing for the Year Ended March 31, 2026 (English)
(https://contents.xj-storage.jp/xcontents/AS90390/51f2e233/028c/40c4/
af95/91b8adcdac55/140120260512526571.pdf) | ‘EAER : HIFIHE

e Group organisation: Maruichi Kohan made wholly owned; MST-X joint ownership
(https://www?2.jpx.co.jp/disc/54630/140120250904553691.pdf) | BAER : ZIFIEE ; —
%EI_JLL'LJ-.E 07; glﬁ/ﬁ‘i % .07

MEFEBICR (EXA)

e HAZEERX : Stainless leg tied to the semiconductor capex cycle | BA volumes swung from
decline (FY3/26 fab delays) to +62% in Q1 and +71.4% in H1 FY3/27; JPY 48bn of
Shimonoseki capacity arrives in FY2028-29, multiplying that exposure just as MST-X
must first prove the Texas model; the unit's full-year operating profit forecast was lifted
to JPY 3,500m.

o  NEFEAZEHXE : CROSS DOMAIN EXPOSURE CHAIN

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HEAIEx) : The growth option is lumpy, capex-timed and unproven;
capex-to-ROIC chain cannot be tested before FY2028-29.

o FHAEM (FR¥i2%) : BA revenue share and project returns undisclosed.
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FO76 | 08 | BIMMNB LN FETF #Fid > Sz FEEIMEH
BAILEX : 08 | AIWMAL/LFETEFE > Sk FERIMEEFH

FRITEE © FFRERZE+35 B EN
IHERE (1611 ; EERECHEREH)

e FY3/26 tanshin - consolidated balance sheet
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &5,
—FIiF : 10~18+19+21+29
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FY3/26 tanshin - cash flows and share counts
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : % / &% ;
—FIIE 1 17 ~ 26 ; SMERIRSEARES ¢ 24 ~ 25

Balance sheet and leverage: 82.5% equity ratio
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : BiF / XF;
—FIIE : 18 ; SMPEIEARL - 10 ; RMEIIE : 2122 ; FWUFE © 10182229

FY3/27 Q1 results briefing materials (Japanese)
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAER @ BIFIEE ; —
FIIIE : 30

FY3/26 tanshin - special items and comparatives
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : HiE / %,
—FIIE © 32 ; SMERIRSEARES ¢ 21

Non-operating and hidden assets: securities and land at book
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &% ;
—FIIE : 21 ; RAKIE : 18 ; EHUFRE © 21

FY3/27 Q1 briefing - shareholder return record
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAER : BiE / X5F;
EVEERR @ 26 ; HithAE - BE

Financing and capital policy: self-funded, no dependence on debt markets
(https://www2,jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : i / &%,
—FIIE : 25 ; TOHURIE 1 25 26

Shareholder return: FY3/26 cash returns approximated net income
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : HiE / %,
HMERELSEARES © 26 5 RMEIGIE : 25 ; EWURIZ © 25 26

Returns on capital: ROE 7.7%, ROIC 7.5-8.0% (https://www.jingi.ai/5463) | E4fER : B
B X5 —FHIE 22 BIUFE 22

JINGI analysis of 5463 from securities-report data (https://www.jingi.ai/5463) | [EAfE
FA : BERAIHE ; SMRIISEREE 1 17 ~ 18~ 22

Consolidated Financial Results for the Fiscal Year Ended March 31, 2026 (Japanese
GAAP) (https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | EAER : BiFE
B —FRIE: 012235

Normalised earnings power: operating profit is the clean line
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER : BiF/ XF;
—FIIE : 28 ~ 35 ; RMAIIE : 32 ; EWUFIE © 28+ 35

Accounting watch items: recurring 'one-off' securities gains and stock compensation
(https://www2,jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFERE : i / &%,
—FIIE : 32 ; EOUREE © 32

Capex and productive assets: JPY 15,469m spent, JPY 17,548m in construction
(https://www2 .jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAER : HiE / %5
—FIF - 20 ; RAKIE : 17 ~ 26 ; TWUFE © 20

FY3/27 Q1 briefing - growth investment
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : ZIFHEHE; —
FIHIE : 04 ~ 20

MEFRKICR (EXA)

i3t X : Fortress balance sheet converted into per-share compounding | Buybacks cut
average shares 5.7% in one year, so flat net income still lifted EPS and dividend; the
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balancing item is securities sales, linking return policy to the cross-shareholding
unwind and to the recurring 'extraordinary' gains.

o  NEFEAZEHXE : CROSS DOMAIN VALUE TRANSMISSION

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RYAIEZF) ' Per-share compounding is real but depends on continued
asset release; the pace of sales is a key open item.

o FHAEM (F#i2%®) : Remaining holdings' value and sale pace unknown.
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e FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | EAFEA : HiZ / ZiF;
—FI0E : 06~ 13

e Regulation: anti-dumping duties and investigations in 2026
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : BHi% / X#F;
—FIE 13 ; SMERIRSEARES 1 06 ~ 08 ; EIUREE : 13

e FY3/26 tanshin - segment information and qualitative review
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAMER : BEIFIHE ; —
FI0IE : 02~09+15

e Overseas network economics: US repair, Vietnam pivot, India and Philippines growth
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | 'EAFEH : HEFIHE ; 5
ZIIAGE © 07 ~ 13 ; EHUFEE 1 07

e FY3/27 guidance in the FY3/26 tanshin
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | 'EAFER : EFHE; —
FIIUE : 14 ~ 25 ; SMEBIREMRREE © 28

e FY3/26 tanshin - Japan qualitative commentary
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &5,
—FI8IF : 0508

e Competitive setting: rivals' price cuts and import competition
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : HiE / &%,
—FI0IE - 08 ; RMAHIE : 03~07~09~10+15; EHUFRIZ : 08 ; EMLEEERR - 13 ; HEtAZE : A
s

e Industry position: leading independent welded-tube maker (https://stainless-steel-
world.net/maruichi-stainless-tube-relationships-built-on-trust-innovation-and-quality/) |
EAER  BiZ /X5 —FKIE . 09; EWRZE 01 +08~09

e Market sizing evidence: segment sales as the observable market footprint
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFER : B / &% ;
—FIOIE : 11 ; SMEPEISEARER - 09~ 19 ; EHWURIZ : 09~ 11

e FY3/27 Q1 results briefing materials (Japanese)
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | EAFEA : HiZ / ZiF;
—F I - 30
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e Macro and FX: translation rates, Hormuz assessment
(https://contents.xj-storage.jp/xcontents/AS90390/51f2e233/028c/40c4/
af95/91b8adcdac55/140120260512526571.pdf) | ‘B4R : BHiZ / X#F, —FWiE : 14 ; 9b
EREISEARRLG - 12 ; BIUEE : 14

MRFEHIZR (EXA)

e MAZEERX : Trade measures cut both ways across the group's geography | Anti-dumping
duties on Asian sheet protect the domestic order book and price negotiations, while US
tariffs cost the stainless unit export volume in FY3/26 and anti-dumping pressure
forced SUNSCO out of US-bound sheet; geographic diversification and trade-policy
exposure are the same fact.

o  NEFEAZEHXE : CROSS DOMAIN TWO SIDED POLICY EXPOSURE

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERRASNX (F4iZF) : Near-term domestic price support coexists with cost and
export risk; final determinations matter.

o FHAEM (F$8i2®) : Final duty rates and HR/CR outcome pending.

TELATHELRI -

FO78 | 13 | TE/\"RE#MEF LM BRNREIE - BargERI{THNAFRERID
=&
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e FY3/27 guidance in the FY3/26 tanshin
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BAER : BIFIE ; —
FIIUE : 14 ~ 25 ; SMEBIREMRREE © 28

e FY3/27 Q1 briefing - segment and US detail
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BEAER : HIZIHE

e Segment profit concentration: Japan carries about two-thirds of segment profit
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAER : EIFIHE

e Industry cycle: the decade's profit path tracks the coil spread
(https://the-shashi.com/tse/5463/financials/summary/) | BAER : BIFIHE ; —FI0IE :
12 ; SMEBIRSEARES © 16 ~ 29~ 33 ; BEWURIE : 1216~ 33~ 34 ; [AEMkEEE -
02~05~06~08~09+~10+~11+14+28; HithA%E : [A%

e FY3/27 Q1 briefing - stainless and BA tubes
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER : BIFIEE ; 5
BRIMLARLE © 30

e Semiconductor BA cycle: from inventory adjustment to +62% volume
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | BAER @ BIFIHE ; b
ERILSEARLG - 04 ; BIUEEE : 04 ~ 30 ; EMkEES: : 30 ; EfA%® : A%

e FY3/27 Q1 briefing - trade measures and pricing
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFEH : EFHE; —
FIHIE: 06~ 13
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FY3/26 tanshin - Japan qualitative commentary
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : EFHE; —
FIHIE : 0508

FY3/26 tanshin - outlook section and the 7th medium-term plan
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFH : BIFIHE
FY3/27 Q1 briefing - growth investment
(https://www2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAER : EIFFIEE ; —
FIHE : 04~ 20

Capex and productive assets: JPY 15,469m spent, JPY 17,548m in construction
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAFEH : EFHE; —
FIONE 1 20 ; RIAWIE : 17 ~ 26 ; BEOUEIE © 20

Regulation: anti-dumping duties and investigations in 2026
(https://www?2.jpx.co.jp/disc/54630/140120260806512368.pdf) | ‘EAFER : EIFHE; —
FIIE : 13 ; SMERIMIEARLE : 06 ~ 08 ; FWURIZ [ 13

FY3/26 tanshin - special items and comparatives
(https://www?2.jpx.co.jp/disc/54630/140120260512526433.pdf) | BEAMER : EIFUHE ; —
FIIE : 32 ; SMERIRSEREG : 21

Non-operating and hidden assets: securities and land at book
(https://www2.jpx.co.jp/disc/54630/140120260512526433.pdf) | ‘EAER @ BEIFIEE ; —
FIIIE : 21 5 RMAIE : 18 ; FWUFRE : 21

Monthly price spine 2001-2026 (split-adjusted, mirror accepted through 2026-10-27)
(https://queryl.finance.yahoo.com/v8/finance/chart/5463.T) | ‘EAEH : HIZIHE ; —F R
IE : 34 ; REIE : 35 ; FkEERR © 27 ~ 31 5 EHtAE - [HE

Daily closes into the interim release: 6 and 9 November 2026

(https://equity .jiji.com/stocks/5463) | TEAEH : EIFHE ; RMAWIE : 34

MRRKICR (EXH)

FZER X : Research Debt carried to the next Review | Unresolved questions with dated
evidence paths: H1/H2 prints, price rounds, MST-X, Shimonoseki phasing, final anti-
dumping, policy-share sales, 8th plan and monthly closes. No reasonable current public
path remains for any of them; all are future-disclosure dependent.

REPFAZFEEE : RESEARCH DEBT REGISTER

RERHEARIE | OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EERAS X (FIBIER) : These decide whether FY3/27 earnings are a level or a peak.
THEM (R%ic®) ' All depend on post-cutoff disclosure.
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&

FEEWH/E : Z1RIPHY Technical Research 451 ; ATFHARUEIEKRBANE ©

MRFEHIZR (EXA)
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