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(https://edinetdb.jp/company/E01280/shareholders)
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e FY3/27 interim release - product-level sales
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf)

e FY3/27 first-quarter earnings release
(https://www2.jpx.co.jp/disc/56590/081220260629583371 tse-qcedjpsm-56590-
20260724356590-ixbrl.htm)

e FY3/27 second-quarter briefing materials - industry shipments (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)

e FY3/26 third-quarter earnings release
(https://equity.jiji.com/storage/tdnet/140120260120536127.pdf)

e HI1 FY3/27 results - beat, upward revision and dividend increase
(https://s.kabutan.jp/news/k202610280021/)

e FY3/27 first-quarter briefing materials - Q1 profit bridge
(https://www.n-seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf)

e Stock price snapshot - 6 November 2026 close (https://equity.jiji.com/stocks/5659)

e Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T)
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FOO1 - 714 Nippon Seisen Co., Ltd. (HZ&#E4R, TSE
Prime 5659; official English name per the
securities-report cover 'Nippon Seisen
Co.,Ltd.") is an Osaka-based stainless wire
and NASLON metal-fibre maker founded in
1951 (capital JPY 5,000m, 31,265,190
shares issued, 815 consolidated
employees). Daido Special Steel has
controlled it since 2003 (50.37% of shares
excluding treasury, 50.63% of voting
rights), is the principal raw-material
supplier, and the president (Kazuhiro
Toshimitsu, since June 2023) is a Daido
alumnus. Shareholders therefore own a
controlled specialist inside the Daido Steel
group, not an independent merchant wire

producer.
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iR A | REHRLIRS
RERRIR FRAAXIEX - HHERFANEX - IHERE 0 ; EENHEABSHRNEREH - K
HBHEYMBTERENEIERRE > FTESBREENG - GETRERTNBIRE -

FOO1 | Nippon Seisen Co., Ltd. (H##54%, TSE Prime 5659; official
English name per the securities-report cover 'Nippon Seisen
Co.,Ltd.') is an Osaka-based stainless wire and NASLON metal-fibre
maker founded in 1951 (capital JPY 5,000m, 31,265,190 shares
issued, 815 consolidated employees). Daido Special Steel has
controlled it since 2003 (50.37% of shares excluding treasury,
50.63% of voting rights), is the principal raw-material supplier, and
the president (Kazuhiro Toshimitsu, since June 2023) is a Daido
alumnus. Shareholders therefore own a controlled specialist inside

the Daido Steel group, not an independent merchant wire producer.
BAILEX: 00 | RESMH « O E5RLLEIL ; 02 | RAEIINERENFHRNERAN—RZIENZ W
7 07 | —NBRERMNESMHMN - ASFHRN ; 15 | ESHE | TERIEQARKE » MESEEEE
2026 11 B 6 H

e  FFREA3+35 MBHNE
IHERE (610 ; EEECEREGH)

e Securities report, 96th term - cover and company identity
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AER B/ X8 —FWIE: 0123

e Securities report, 96th term - corporate history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AMER B3/ —FRIE 01 ~08~33; [ANLEEE 1 030407 ~ 33 ; HMAE : A%

e Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEE : HiZ / &
¥, —F8IE:02-03-06~07~33

e Securities report, 96th term - major shareholders and ownership mix (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFERE : HiZ / X
¥, —FIIE : 24 ; SMERIISEARES 1 24 5 RMAEIE : 01 ~ 23

e Securities report, 96th term - research and development and employees
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AER B/ X8 —FWIE: 04

e Company profile (English site) (https://www.n-seisen.co.jp/en/company/) | ‘EAER : B
IR ; —FI8IE ¢ 09 ; SMERIRSEAREG - 01 ~ 09 5 ETUFIZ 1 01 ~ 09

HEFRGICR (E3A)

e HZEJEX : Nippon Seisen Co., Ltd. (HZ<¥54%, TSE Prime 5659; official English name per
the securities-report cover 'Nippon Seisen Co.,Ltd.") is an Osaka-based stainless wire
and NASLON metal-fibre maker founded in 1951 (capital JPY 5,000m, 31,265,190
shares issued, 815 consolidated employees). Daido Special Steel has controlled it since
2003 (50.37% of shares excluding treasury, 50.63% of voting rights), is the principal
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raw-material supplier, and the president (Kazuhiro Toshimitsu, since June 2023) is a
Daido alumnus. Shareholders therefore own a controlled specialist inside the Daido
Steel group, not an independent merchant wire producer.

o [NEPEAZEZEE © business identity and control

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIExR) : Valuation, governance and supply analysis all start from
parent control; strategic options (buyout, buyback, plan scope) are the parent's
decisions.

o FHAEM (FR#4i2%) : Intra-group transfer pricing and Daido Kogyo channel volumes
are undisclosed.

TELATHELRI -

F002 | 07 | — "B AFIFEIHES MM « AEFRR
BAEX : 07 | — N ASEHESME « AZMR ; 09 | FIIEAEAER » HTHERERm
F ;14 | SMEBRRAABXAD

PRIESERE © IR+ 35 BB HNE
IHERE (210 ; EERECERESH)

e Securities report, 96th term - governance under a controlling parent (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFER  HiZ/ X
B, —FWIE : 1323 ; SMPIISEARRL © 23 5 REWIE : 13 ; EHUFEE : 13~ 23

e Securities report, 96th term - major shareholders and ownership mix (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFER : HiZ / X
¥, —FIIE © 24 ; SMERIISEARES 1 24 5 RMAIE : 01 ~ 23

MEFEBEICR (EXMA)

e HAZE/EX : Parent control is double-edged in a priceable way: Daido secures supply,
strategic patience and a president from its senior ranks, while a majority-independent
board (4 of 7 directors) and a special committee of independent outsiders reviewing
controlling-shareholder conflict transactions give minorities a formal protection
channel. Succession, supply chain and control are all decided in Nagoya, and the free
float prices that fact.

o [NEPEAZEZEE | governance mechanism

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIEF) : Governance risk is mitigated, not removed; it is part of why
the shares trade near or below book value.

o FHATEM (FRIAIER) : Board effectiveness evaluations and the governance report were
not separately read.

FLITHEEI -

FOO3 | 07 | #iRAFR5E > i AMEBE LU RFENTERE
BALEX : 07 | ERATRS > Mg RMDBEDRRANTERE

BAZUEE © A3+ 35 MBENE
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IHERR 21 ; EERECRRESH)

Securities report, 96th term - major shareholders and ownership mix (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAER : HiE / X
R, —FIIE © 24 ; SMERIRSEARES 1 24 5 RMAIE : 01 ~ 23

EDINET DB - shareholder register extract
(https://edinetdb.jp/company/E01280/shareholders) | 'EAfER : BEIFHE ; —FRIE : 24
REIE : 24 ; EHUREE 24

MRFEHICR (EXA)

FRAZE/EX : The register is controlled and concentrated: Daido Special Steel 50.37%, top
ten holders 65.73% of shares excluding treasury, trust accounts about 8% (Master
Trust 6.06%, Custody Bank 1.93%), and individuals and others 29.73% of units across
about 22,419 shareholders. A wide retail float trades under absolute parent control; the
controlling block never trades, so price discovery occurs entirely in the minority float.
RERFFZESEEY @ ownership structure

AREBRIFIFIE : OPEN DISCOVERY / COVERAGE35

EBERAS X (F1RIEx) : Register events (parent actions) are valuation events in
themselves; the twice-yearly dividend serves the retail base.

THEM (R¥ic%) ' Beneficial owners behind trust accounts are not public.

TELATHELRI -

FO04 | 04 | RHER : FRAMFRBETEREF » TEHNRA ZXLMREHF
BALEX : 04 | RHER | ERMNFREEERE » TZBERABEGFES

i}

B | TR

IHERR (3 ; EERECERESH)

Securities report, 96th term - corporate history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AfER  EREEE ; —FIE : 01~ 08~ 33 ; [ANkEEER 1 03204~ 07 ~ 33 ; HthAR : [HE
Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFER : B
B, —FIE:02-03-06~07~33

FY3/26 earnings release - product-level sales
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | BAER : BIFIE ; —
FIRIUE : 08 ~ 14 ; RMAIIE : 28 ~ 33~ 35 ; FMkEERR 1 05+~ 08 ~ 15 ; HthARE : [HE

MARRKIZR (EXH)

FfZEE X : The competitive frame in stainless wire includes integrated stainless
producers such as Nippon Yakin Kogyo (historical 1953 capital participant in the
company's predecessor). The demonstrated competitive event of the last two years,
however, was substitution (screen-printing mesh moving away from stainless), not
price competition; in gas filtration the relevant rivals are unnamed filter and membrane
suppliers to semiconductor equipment makers.

REPEAZEEE! | competitive frame
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AEEREIRIE : OPEN DISCOVERY
EERAS X (F4HiE®) : Margin ceilings are set more by customers' process choices

than by rivals' pricing, so threats arrive as step changes.

RHHEM (REAIER) : Named filter competitors and verified market shares are not
documented in public company sources.

TELITHELRI -
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IHERR (6 I ; EERECRRESH)

FY3/27 interim release - product-level sales
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : EEFHE; —

FIOIE : 15

FY3/27 first-quarter earnings release
(https://www?2.jpx.co.jp/disc/56590/081220260629583371 tse-qcedjpsm-56590-
20260724356590-ixbrl.htm) | BEAFH | BIZIHE

FY3/27 second-quarter briefing materials - industry shipments (https://www.n-

seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘BEAFER : HiZ

EE ; —FWIE 051112

FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| IEAMER © EHIHE ; SMBIISERLEE @ 11~ 35 ; RAWIF : 04 ; EHUFE 1 11+ 15

FY3/27 second-quarter briefing materials - wire demand by application and region
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER | EHHIHE ; SMNPIISERER @ 05 ; BTURE 1 05

FY3/27 second-quarter briefing materials - industry shipments by application
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAGEM : BIFIHE ; REXIE : 09 ; TWURZ : 08+ 11

MEFEHICR (EXA)

FRZEE X : The stainless wire base sold into domestic industry (springs, bolts, mesh,
medical, electronics) is past its FY2023 industry shipment trough but only recovering
gradually: group wire volume was 2,931 t/month (+1.1%) in H1 FY3/27 and about
2,900 in Q1, with demand breadth (automotive and semiconductor-equipment bolts,
medical ultra-fine springs, MLCC wire) inside a barely growing total. Revised plan
assumes about 2,920 t/month, monthly wire sales about JPY 3,364m: a flat base under
the mix story.

NEBEAZESE! | base business floor

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (REBIExR) : Supports a slowly rising earnings floor but cannot by itself
deliver the profit target.

THEN (B¥RICR) : Price/mix split inside wire beyond bridge aggregates is
undisclosed.
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TLATHELRI -
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mE

HZCEE © FFREAER
IHERE (270 ; EERECERESH)

e FY3/26 earnings release - product-level sales
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | EAEA : HIZ / X%,
—FIIE . 08~ 14 ; R[AYIE : 28 ~ 33~ 35 ; [EMkEERR 1 0508~ 15 ; HAE : [HE

e Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEH : HiZ /X
¥ —FWIE: 0203060733

MEFEHIZR (EXA)

e HfIZEEX : The solar ultra-fine wire decline is substitution, not cyclicality: Chinese
inventory adjustment plus screen-printing mesh moving to non-stainless materials
removed an application. This revenue should be treated as melting rather than
deferred; normalised earnings that assume recovery overstate the wire base.

o [NBREAZEZEE  structural demand loss

o  NEEFRIFEFRIE : OPEN DISCOVERY

o EEIRASN (F#iEx) : No recovery should be capitalised; this is the structural drag
the mix story must outrun.

e FHEM (F#AIZx) : Remaining solar-related revenue is undisclosed.

TELITHELRI -

FO07 | 03 | £F&hERZ » I zE'EJzE
BALEX : 03 | £F=%HEA% > BHRRT

BAZUSEE - AR+ 35 MBENE
IHERE (470 ; EERZEERESH)

e Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFER : EiFiE
B, —FIE: 0203060733

e FY3/27 interim release - regional segment results
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BAER : BEIFIE ; b
EPENSEAREE - 15 ; BIUFRIZ 1 15

e Securities report, 96th term - parent and consolidated subsidiaries (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFEH : HZiL
18 ; —FIRIE : 07 ; SMEBTRSCARE @ 06 ~ 07 ; RAKIE : 14 ; EHFEZ : 01 06~ 07 ~ 24

e FY3/27 second-quarter briefing materials - wire demand by application and region
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)

| BAER : HIFIHE ; SNBEIERY © 05 ; FWUFIE : 05
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MARRKIER (EXAE)

FRZE/E X : The Dalian stainless-wire subsidiary (74% owned) resolved to dissolve in
November 2025 and is in liquidation; China/Korea segment sales were JPY 541m in H1
FY3/27 and China/Korea wire volume fell from 17 to 6 t/month. Thailand is a wire
satellite (THAI SEISEN, JPY 2,016m H1 sales) and Changshu makes filters.
REREAZEEEAY | footprint contraction

RERHELRIE : OPEN _DISCOVERY / COVERAGE35

EERAESNX (FEIBiEx®) : Management acted on the structural solar loss; the exit
slightly distorts FY3/26 recurring base through a special loss.

THEM (B¥IER) : Final cost and proceeds of the exit, and the remaining
China/Korea footprint, are undisclosed.

TELEATHELI -

FOO08 | 06 | 26/3 HIR— R EBEHFEHES
BAIEX : 06 | 26/3 iR — R ESLEEFHNFEES

bt

FUEH ¢ AR +35 BBENE

IHERR (41 ; ERRECRRERESH)

FY3/26 full-year earnings release (Japanese GAAP, consolidated)
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAER : BiF/ XF;
—FIRIE : 28 ; [EkEEER 1 29~ 32 HMAR | [HE

FY3/26 earnings release - product-level sales
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAER : BiZ / XF;
—FIIE - 08~ 14 ; RMAYIE : 28 ~ 33~ 35 ; [EMkEERR : 05~ 08 ~ 15 ; HfthA&E : [HE
FY3/26 earnings release - cash flow and financial ratios
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAER : EFFEE ; —
FIIE : 17 ~ 18~ 29 ; SMBIIELRRL - 17 5 FNLEEE : 19 ; HthBE : A%

FY3/26 third-quarter earnings release
(https://equity.jiji.com/storage/tdnet/140120260120536127.pdf) | 'EAER : HIFEHE ; 9+
EPIMLARES © 33 5 FWUHIZ : 33 ; [ANkEER 1 1214~ 16 ; HthA%E | A%

MEFRKICR (E3A)

FRZE/E X : FY3/26 was a genuine, concentrated trough: net sales JPY 46,601m (-0.3%),
operating profit JPY 3,077m (-32.8%), ordinary profit JPY 3,241m (-29.3%), net profit
JPY 2,147m (-33.9%), ROE 5.1%, because solar ultra-fine wire kept shrinking while
metal fibre stayed firm (nine-month results showed the downturn deepening before Q4
stabilisation). Even this worst recent year stayed profitable and cash-generative
(operating cash flow JPY 3,617m).

REPEAZESEE! | earnings regime

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RIE%) : Anchors the downside analogue and the base from which the
recovery is measured.

THEM (R¥AiE%) ' A simultaneous semiconductor downturn and nickel collapse has
no exact historical analogue.
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FUEHE : FARIAZE 435 MBENE

IHERR (61 ; EERECHRRESH)

FY3/27 interim (second-quarter) earnings release
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAERA : HIZ / XiF
FY3/27 first-quarter earnings release
(https://www2.jpx.co.jp/disc/56590/081220260629583371 tse-qcedjpsm-56590-
20260724356590-ixbrl.htm) | ‘EAFEH : HiZ / 35

H1 FY3/27 results - beat, upward revision and dividend increase
(https://s.kabutan.jp/news/k202610280021/) | ‘B4R : B#% / X#F ; —F Wik : 31
Quarterly path arithmetic - Q1 and Q2 FY3/27
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFEH : BiZ / iF
FY3/27 second-quarter briefing materials - quarterly margin path (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘EAEA : HiZ
[ ZHF; —FWIUE : 16 ; SMERIRTEARES ¢ 16 5 RMAIGIE : 03~ 12 ; EWUFIE 12+ 16

FY3/27 interim release - the size of the first-half beat
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAfER : HIFIHE ; —
FIE - 30 ; EHUFRIE : 30~ 31

MEFEHICR (EXA)

FRAZE/EX : H1 FY3/27 recovered strongly: net sales JPY 25,145m (+11.9%), operating
profit JPY 1,853m (+55.1%), ordinary profit JPY 1,986m (+59.9%), net profit JPY
1,413m (+56.6%). The recovery steepened within the half: Q2 standalone operating
profit was about JPY 1,049m at an 8.0% operating margin versus JPY 804m in Q1,
quarterly ordinary margin rising from 7.25% to 8.49% yet still below the NSG26
reference 10.40%. H1 ordinary profit beat the company's own initial half forecast (JPY
1,550m) by about 28%.

AERFFZEEEY | earnings regime

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARSZ X (F1RI1Ex) : The upward revision was a delivery beat, not an accounting
change, which makes the revised full year a delivery test.

THEM (R¥Aic®) : Comprehensive income (JPY 1,190m, +14.0%) lagged net profit
growth, so equity accumulates more slowly than earnings.

TELITHELRI -

FO010 | 02 | FiEFFEEMEmEMERBRIIET M
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FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘B4R : HiZ
| %5, —FRIE : 16

FY3/27 interim release - product-level sales
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BAER : Bi% / X#F;
—FIIE : 15

FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘BEAFER : HiZ
[ %%, —FWIE: 05+~10 11 ; SMERIRSEARES © 12 5 RMAYGIE : 05

FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAGER I B#E /2%, —FHWIE 15

FY3/27 first-quarter briefing materials - Q1 profit bridge
(https://www.n-seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf)

| BAfER | Bi% / 25 TIURZ [ 16

MEFRKICR (E3A)

BRZEIEX : The recovery is mix-led, not volume-led: of the JPY 744m H1 ordinary-profit
increase, about JPY 526m is content difference (product mix, led by NASclean), about
JPY 151m volume, about JPY 81m cost reduction and price revision and about JPY 110m
nickel inventory gains, against about JPY 209m higher fixed costs. With wire volume
flat (+1.1%) while ordinary profit rose 59.9% on 11.9% sales growth, mix is the
operating leverage; the income statement behaves like a specialty-materials business
wearing a commodity wire shell. Earnings structure has improved in level and
composition, as the profit pool migrates from commodity wire priced off a shrinking
solar application toward proprietary filters whose demand is set by semiconductor
capex.

REPEAZESEE! | core economic mechanism

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RI1IE%) : Roughly seven-tenths of the profit gain came from what is
sold; durability depends on how long the mix engine runs.

THEEMN (B¥IiER) : Product-level margins are undisclosed, so the filter line's exact
margin cannot be separated from wire; the mix-attribution is the company's own
bridge.

TELEATHELI -
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RISSERE | KRR+ 35 BB SNE

IHERR (5 ; ERRECRREAH)

FY3/27 interim release - product-level sales
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | EAEA : HiZ / i ;
—FI8IE : 15
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FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘B4R : HiZ

/ 2¥F; —FHIE 0510~ 11 ; SMBIMIEREE © 12 5 RMAILIE : 05

FY3/26 release - product by region matrix
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | 'EAFER : EEFEHE ; b
ERILSERRSE - 02 ; RIAIIE - 07 ; EHUFRIE © 02

FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER © EHIBIHE ; MEPIISEREE © 11 ~ 35 5 RARWIE : 04 ; EUUFZ 1 1115

FY3/27 first-quarter briefing materials - metal fibre divergence (https://www.n-
seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91le.pdf) | BAFER : HiE

[ 2% ; REWIE 11 ; FELEEER © 10 ; HtEE : AT

MEFEHIZR (EXA)

FAZE/EX : NASclean ultra-precision gas filters (built into semiconductor and flat-panel
equipment) are the swing product: monthly sales rose from JPY 366m in H1 FY3/26 to
JPY 621m in H1 FY3/27 (+69.5%; H1 sales JPY 3,726m versus JPY 5,012m for all
FY3/26), annualising above JPY 7.4bn, and the revised plan raises the monthly
assumption to about JPY 647m. Metal fibre sales rose 45.4% to JPY 5,480m (21.8% of
H1 sales versus 19.1% in FY3/26) and supplied almost all of the half's growth;
NASclean contributed about JPY 1,527m of the JPY 2,667m sales increase. Metal fibre
has crossed from sideline to second business and carries the group's profit while wire
restructures. It is made in Japan (no metal fibre from Thailand; Japan about 93% of H1
sales increase).

AEREAZEEE © swing product and second business

REBRIEHFFIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4Ii2®) : This single product family is now the profit cycle of the
company.

THEM (R¥AiE®) : NASclean customer concentration, backlog, capacity ceiling and
market share are undisclosed.

TLEATHELI -

FO012 | 03 | NASclean 2RK35|% » SRBFECH AT -
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FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| EAGER : B/ =55 —FRIE: 15

FY3/27 second-quarter briefing materials - what counts as high-function product
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER  BIBIHE ; —F8IE 0304~ 10 ; SMNEFIISEAREE © 04 ~ 08 ~ 10 ; RMEWIE : 08 ;

EOUEIZ 03040810
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FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| IBAMER : EIHE ; SMBEISLRES © 11~ 35 ; RAWIE : 04 ; EHUFE 1 11+ 15

MEFRKICR (E3A)

FRZE/E X : High-function and proprietary products (custom spring materials, ultra-fine
wire below 100 micrometres, NASLON filters, NASclean membrane filters) averaged
JPY 2,818m of sales per month in H1 FY3/27, 67.3% of sales versus 66.1% (JPY 2,565m)
in FY3/26, while commodity products were almost flat at JPY 1,372m per month; the
revised plan holds about 67.3%. The mix shift is measurable in the company's own
product accounting.

RERFFZEA! © mix metric

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RI1E%) : About two-thirds of sales carry niche economics; the
remainder rides the stainless cycle.

THENE (B¥IER) : Revenue and profit by individual product are undisclosed.

TELATHELRI -

FO13 | 03 | £ &h7EA% > BIPART
BALEX: 03| &~EHEA%E > BHRRIE

HZEER © 35 MBEHINE
IHERE (51 ; EENECEREGH)

FY3/26 release - regional segment results
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAER : BiF / XF;
—FI0NE : 02 ; BEIUFE © 02

FY3/27 interim release - regional segment results
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / &%,
SMERENSEARER © 15 ; BWURIE - 15

FY3/26 release - product by region matrix

(https://www2 .jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘BAMER : BHiE / Z#F;
SMERIRSEARES ¢ 02 5 RMAGIE : 07 ; BWUREE © 02

Securities report, 96th term - production footprint
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
WER  BFRIEE ; REEIE 02152029 ; EIUFE 1 2033

FY3/27 second-quarter briefing materials - segment sales summary (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘B4R : HiZ
| X%F ; TOUREE © 05

MEFEBEICR (EXMA)

FAZE/EX : The business is geographically Japanese: Japan supplied about 89% of FY3/26
external sales and about 93% of the H1 FY3/27 sales increase, with Japan segment
profit JPY 1,664m of JPY 1,853m operating profit; Thailand is a wire satellite and
China/Korea is shrinking. The growth engine (metal fibre JPY 8,039m of FY3/26 sales
from Japan, none from Thailand) is made in the Osaka plants.
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REREFZEEEY © geographic concentration

RERFFFRIE - COVERAGE35

EERESNX (RIAIER) : Concentrated Osaka production exposes the growth engine to
a single operating footprint, while overseas operations contribute little.

THEM (R¥IER) : Currency sensitivity is not quantified in admitted sources.
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FY3/27 interim release - full-year forecast revision
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAER : BiF / XF;
EllEEER © 31 ; EfthA%R : A

FY3/27 interim release - dividend revision
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / &% ;
—FIIE : 26

H1 FY3/27 results - beat, upward revision and dividend increase
(https://s.kabutan.jp/news/k202610280021/) | 'EAfER : B / ¥F ; —FRIE : 31
FY3/27 interim release - implied second half under the revised forecast
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAER : BEiF / XF;
SMERIRSEARES 28 ; RMYGIE : 31 ; EWURIZ © 35

Post-revision expectations - implied second half
(https://s.kabutan.jp/news/k202610280021/) | BEAfEH : BHi% / X#F ; —F Wik : 31 ; SMREL
KRB 30 ; EWUREE 1 30+31+35

Stock price snapshot - 6 November 2026 close (https://equity.jiji.com/stocks/5659) | /E
AMER  BEE ; —FIE © 27 5 SMBIISEARRGS 1 27 ~ 31 ; [EMkEEER 1 30 ; HtARE (%

MRRKIZR (EXH)

FRZEIEX : On 28 October 2026 the company raised FY3/27 guidance to sales JPY
51,500m, operating profit JPY 4,200m, ordinary profit JPY 4,350m, net profit JPY
3,100m (EPS JPY 100.91) and the annual dividend from JPY 46 to JPY 52. The revision
requires the second half to out-earn the first: implied H2 sales JPY 26,355m, operating
profit JPY 2,347m, ordinary profit JPY 2,364m (+18.3% year on year, versus +59.9% in
H1) and net profit JPY 1,687m. Delivery risk concentrates in NASclean order continuity
and nickel direction. The market's reaction was cool (shares -4.66% on 6 November).
RERFFZEEEY  guidance and expectations

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (RIAIER) : The implied H2 number is explicit, making the risk/reward
around the next prints well-defined.

THEM (B¥IiZR) : No analyst consensus was available; sell-side positioning is
outside admitted sources.

TELATHELRI -
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Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AfER L Bi% /X85 —FWIE - 35 ; RERWIE : 22 ~ 30

FY3/27 first-quarter briefing materials - forecast versus NSG26 reference
(https://www.n-seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf)

| BAER %/ X

FY3/27 interim release - full-year forecast revision
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | EAEA : HiZ / &iF;
EVEERR @ 31 ; HAthARE 1 BE

MEFEHICR (EXA)

FRZEEX : Against NSG26 final-year targets (sales JPY 50,000m, ordinary profit JPY
5,200m at 10.4% margin, ROE at least 8%, payout about 50%, PBR at least 1.0) the
revised forecast clears sales (JPY 51,500m), reaches only about 84% of the profit target
(ordinary profit JPY 4,350m) and implies ROE of roughly 7%. The company's own Q1
briefing already placed its opening forecast against these references, so the profit leg
of the plan will be missed in its final year on current numbers.

RERFFZESEEY @ plan scorecard

AEBRIFIRIC : OPEN DISCOVERY

EBERARS X (F1RI1Ex) : The split scorecard frames both the discount to book and the
question of what the successor plan will commit to.

THEME (B%IiE®R) : Roughly 7% ROE is an implication of the revised net-profit
forecast over the reported equity base, not a company disclosure.

TELFTHELRI -

FO016 | 08 | ROE BYZEEEFHEE » FERPLIIEIE
BAIEX : 08 | ROE WEERFIEEE » FRARLEMEE ; 09 | FTEASHKRER > LITHEAER
WE ;14 | SMERATALBEDD

HRIESERE | AR+ 35 BB HNE
IHERE (470 ; EEHECERESH)

FY3/26 release - FY3/25 comparatives and shareholder return totals
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | BAER : Bi% / X#F;
—FIRIE : 28 ; SMEPIISEARTG ¢ 22 ; BWURIE 1 2227 ~28 ; AMEERR 1 26 ~ 35 ; HtEB®E : [H
s

FY3/26 release - ROE arithmetic
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | BAER : Bi% / X,
—FIONE : 22 ; RAWIE : 18 ; EWUFRIE £ 182228
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e Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AfER B/ X5 —FRIE - 35 ; RAKRIE : 22~ 30

e Securities report, 96th term - five-year consolidated indicators (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFEH : HIFiE
&, —FIIE - 22 ; AIkEEER -
01-02~06~09~11+~13+17+~18~20~22+~23+24+25+27+28+34 ; HtFE®& : [HsE

MEFRKICR (EXA)

e HAZE[EX : The ROE gap to the 8% target is an earnings gap, not a capital-structure gap:
with a 73-75% equity ratio and almost no debt, ROE moves one-for-one with profit.
FY3/26 ROE of 5.1% reflects net profit JPY 2,147m on roughly JPY 42,300m average
equity; FY3/25 earned net profit JPY 3,250m and ROE 8.1% on the same asset base
(ROE 9.41% in FY3/22), so the 8% threshold is a demonstrated level. At revised net
profit of JPY 3,100m ROE is roughly 7%; reaching 8% requires ordinary profit near JPY
5,200m rather than financial engineering.

o [NEPEAZEZE : capital efficiency mechanism

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESN (RIAIEFR) : Re-rating through book value is arithmetically tied to profit
delivery alone.

o FHTEM (FRIAIER) @ Management's own cost-of-capital estimate is not disclosed; ROIC
is not separately computed.

TLEATHELI -

FO17 | 06 | ZFHRRERILEN—IF » TITERPAEHRMNTEEERE
BALEX : 06 | ZFARKRERILEN—IF > MIBERPASRKNETEMLERE ; 09 | TSR~
o HTREFARILE ; 14 | 8MERRAF AL

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

e FY3/27 interim release - balance sheet and cash flow
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFERH : B / &%,
—FIE 117 ~18~20~21 29 ; SMEPEIIRREE © 18 ~ 29

e FY3/26 earnings release - cash flow and financial ratios
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | EAGEA : HiZ / ZiF;
—FIIE 1 17~ 1829 ; MBI : 17 ; FLEEER : 19 ; HMA®R : sk

e FY3/27 interim (second-quarter) earnings release
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFEHE : HIFHE

e FY3/27 interim release - inventory composition
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFERH : EFHE; —
FIOIUE : 1921~ 35 ; SMERIRSEAREE © 19 ; THUREE 1 17~ 19

MRFEHICR (EXA)

e FAZE/EX : The balance sheet is exceptionally strong for a steel processor: equity ratio
73.2% at the H1 end (75.4% at FY3/26), cash and deposits JPY 17,328m, total
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borrowings about JPY 0.5bn, interest coverage 1,015.4 times in FY3/26, net assets JPY
43,871m and retained earnings JPY 30,623m against JPY 5,000m capital. Refinancing
and covenant risk are effectively absent; the retirement-benefit liability is about JPY
4,101m.

o NBREAZEZEE ! financial resilience

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNY (RYAIEF) : Permanent capital impairment is unlikely on any evidenced
scenario; the realistic downside is mid-single-digit ROE and a persistent discount to
book.

o FHAEM (F$8i2%) : Securities holdings schedule not separately read; any small
portfolio is immaterial at this scale.

TELEATHELRI -

FO18 | 08 | BLTRIFHIZLLR - FREE
BAIEX : 08 | DEIRIFEVZLLA » FRER 5 14 | B MERANTABENS

PRIESERE © IR+ 35 BB HNE
IEHERE (51 ; EEECERESH)

e Securities report, 96th term - dividend policy
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AER B3/ ¥ —FWIE : 26

e FY3/27 interim release - dividend revision
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : EIFIEE ; —
FIIIE : 26

e FY3/26 release - dividend totals in the trough year
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFERH : B / &%,
REAYIE : 26 ; EOUREE © 26

e FY3/27 interim release - interim dividend mechanics
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAER : BEIFIEE ; b
ERIMIARLE 26 5 FWURIE © 26

e FY3/26 release - FY3/25 comparatives and shareholder return totals
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | 'EAFER : HIFHE ; —
FIIE : 28 ; SMEPINSCARLG @ 22 ; BHURIE © 22~ 27 ~ 28 ; FMLEEER © 26 ~ 35 ; HftiA%E | HE

MRRKIZR (EXH)

e HZFEEX : The dividend policy protects the ratio, not the level: total dividends fell from
JPY 1,732m (DOE 4.3%, JPY 56 per share, 52.8% payout) in FY3/25 to JPY 1,299m (DOE
3.1%, JPY 42, 60.0% payout) in the FY3/26 trough, and the FY3/27 forecast is JPY 52
(interim raised to JPY 24, about 51.5% payout, interim payout 52.2%), implying a
forecast yield near 4.2% at JPY 1,247. Returns are earnings-funded, policy-bound and
move mechanically with profit.

o [NEPEAZEZEE [ shareholder return policy

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (FHiEx) : Reliability attaches to the policy, not to the yen amount; total
return depends on the earnings path.
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o FHAEM (FR#8i2%) : The successor plan's payout framework is unknown.
TELATAREM -

RBEMeEER - SikiEREFEMDL
SAEX : 08 | REEMEEERE » SRABRRHDNA

BAZUERE © FER3E+35 MBI
IHERE (230 ; EEREZEERESH)

e FY3/27 interim release - share counts and treasury shares
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFEH : B / &%,
—FI0IE : 25 ; REWIE : 25 ; BWHRIZE © 25

e Securities report, 96th term - capital history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AER L BIE /X5 —FWIE 25 ; SMBIISERRES 1 25 ; BUUFREE © 25

MEFEHICR (EXA)

e HFZEJEX : There is no buyback or dilution channel: no board-resolved buyback in
FY3/26, capital unchanged at JPY 5,000m, no dilutive instruments or stock options,
share count changed only through a 2022 treasury cancellation and the 2024 1-for-5
split, and treasury shares of 544,596 include the BBT trust's 228,500. Per-share
improvement comes only from earnings and dividends.

o NEPEAZEZEE : capital policy gap

o  NEEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERASNX (RYAIER) : Holders are protected from dilution and financial risk but
receive no financial-engineering uplift despite surplus cash.

o FHEM (FHIAIEx) : Whether a buyback or higher payout is contemplated is
undisclosed.

TLAITHELRI -

F020 | 06 | B IERITRIFEMISE > B TMREETHE
BAILEX : 06 | RAERITHIEMRILE  BMREETHE

HA3ESERE © FRARERZE
IHERE (3W ; EENECERESH)

e FY3/27 interim release - balance sheet and cash flow
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAEA : HIZ / XiF,;
—FIOUF : 17 ~18~20~21 ~ 29 ; SMEPIRLARLE © 18 ~ 29

e Securities report, 96th term - major capital expenditure plans (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFH  BiZ/ X
¥ 5 —FWIE : 20 ~ 30 ; SMEBESEARLE : 20

e Securities report, 96th term - research and development and employees
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AER L BEEEHE ; —FRIE : 04
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MARRKIER (EXAE)

e HZFEX : Investment is converting into plant on schedule: tangible fixed assets rose
JPY 1,164m in H1 to JPY 18,683m as the Higashiosaka pickling/coating project (JPY
1,918m, capacity-increasing, completing September 2026) and the Hirakata project
(JPY 2,440m, factory expansion without capacity increase, completing August 2026)
moved from construction in progress. H2 FY3/27 results are the first read on whether
the new plant earns its depreciation. R&D runs about 1.3% of sales (JPY 627m).

o [NEFEAZEZEE | investment conversion

o NEBFRIEFFE : OPEN DISCOVERY

o LEIRASX (RIBICFE) : Asset starvation is not evident and no speculative expansion
is funded; higher depreciation raises the bar for the mix engine.

o FHEM (FIRIER) : Project-level expected returns are undisclosed.

FELITHELRI -

F021 | 06 | KM ER - MEAEERETIFHR
BAEX : 06 | #KEHVHER > NEREBEETIE

PRZTER : 35 MBHNE
IHERR (41 ; ERRECRRREAH)

e FY3/27 interim release - inventory composition
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFEH : B / &% ;
—FI8IE 19~ 21 ~ 35 ; SMERENSEREL 1 195 BEHUREE 1 17~ 19

e FY3/27 second-quarter briefing materials - balance sheet movement in H1
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)

| AR B3/ X8 —FRIE:19; REKIE: 1719 ; EHUFEIZE 1 1718~21+29

e FY3/27 interim release - balance sheet and cash flow
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BAMER : EIFUHE ; —
FIOUE 17 ~18~20~21 ~29 ; SMEPISLARLE : 18 ~ 29

e FY3/26 earnings release - cash flow and financial ratios
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAER @ EFFEE ; —
FIIE : 17 ~ 18~ 29 ; SMPIIELRLE © 17 5 FNLEEE @ 19 ; HthBE : A%

MEFEHICR (EXA)

e HAZEENX : Working capital is dominated by production in progress: inventories about
JPY 10,693m (work in progress JPY 4,984m, finished products JPY 2,687m, raw
materials JPY 3,022m); in H1 trade payables rose JPY 1,538m to JPY 8,002m while
receivables rose only JPY 106m, so growth at flat physical volume is largely supplier-
financed. H1 operating cash flow rose to JPY 3,890m from JPY 2,083m. A mix-led model
adds value per tonne rather than tonnes, so cash conversion improves with the same
shift that lifts margin.

o [NEPEAZEZEE | cash conversion mechanism

o WNEBKIFEIRIE : COVERAGE35

o EERRAESN (RIAIEFE) ' A quieter second benefit of the recovery's composition;
payables financing is not guaranteed to persist.
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o FHAEM (FR#8i2%) : Inventory sensitivity to a nickel fall and ageing detail are
undisclosed.
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e Stock price snapshot - 6 November 2026 close (https://equity.jiji.com/stocks/5659) | &
AfER L B 25 —FRIE 27 ; SMERIRSEARESE 1 27 ~ 31 ; RIMLEERR ¢ 30 ; HtBR : HE

e FY3/26 release - market-value equity ratio
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | BAMER : Bi% / Z#F;
—FIGIE : 27 ; SMERIRSERRLS ¢ 21 5 RMASGIE : 21 ~ 27 ; BHURIE 1 21 ~27 29+ 34

e Post-revision expectations - implied second half
(https://s.kabutan.jp/news/k202610280021/) | BAER : BIFIHE ; —FRWIE : 31 ; MM
TR 1 30 ; FEWUFRIE 1 30~31+35

MRFEHICR (EXA)

e FAZE[EX : At the 6 November 2026 close of JPY 1,247 (market capitalisation about JPY
38,988m): forecast PER about 12.4 times on revised EPS, PBR about 0.90 times FY3/26
book value per share (JPY 1,392.50), forecast dividend yield about 4.2%. At the FY3/26
year-end the market-value equity ratio of 68.0% against a 75.4% book ratio likewise
implied roughly 0.9 times book: the shares price a near-miss on the plan, with the
multiple acting as the market's probability weighting of the ROE bridge.

o NEPEAZESEE! : valuation state

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Upside is back-loaded into profit delivery; the dividend
compensates part of the wait.

o FHEM (FRIExR) : Denominators differ (FY3/26 book value versus revised forecast
EPS); no consensus was available.
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e Earnings releases - LME nickel price averages
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BAER : Bi% / X#F;
—FIIE 1 06~ 12~ 14~ 32 ; SMEBIISEAREE : 14 5 RIAIEIE : 06 ~ 16 ~ 32 ~ 35 ; BOURIZ :
06+~12+14~32
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e FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘B4R : HiZ
| ¥ ; —FRIE : 16

MEFRKICR (E3A)

e HIZFEIREX : Nickel is a two-way accounting exposure: the H1 bridge includes about JPY
110m of inventory valuation gains earned while LME nickel averaged USD 8.23 then
7.52 per pound; a continued decline reverses the sign of that line and simultaneously
pressures selling prices in the wire base. Headline +59.9% H1 profit growth therefore
overstates underlying pace by the nickel component.

o [NEREAZEZE [ two way accounting exposure

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNX (R#AI2F) : Earnings should be capitalised with the nickel line stripped.

o FTHTEM (R¥AIZxE) : Nickel/selling-price assumptions embedded in the revised
forecast are undisclosed.
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IHERE (270 ; EERZEERESH)

e FY3/27 second-quarter briefing materials - full-year profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘B4R : HiZ
| XFF

e FY3/27 first-quarter briefing materials - Q1 profit bridge
(https://www.n-seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf)

| BAER  BiE / 325, TIURZ | 16

MEFEHICR (EXA)

e HIZFEEX : The fixed-cost base is ratcheting up: the wage base-up and new depreciation
subtract about JPY 581m in the full-year bridge (about JPY 209m in H1) while the
volume base is flat. If the mix engine pauses, nothing absorbs the higher base and the
ordinary margin could fall back toward the FY3/26 level of about 7%.

o [NEPEAZEZEE : counter mechanism

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESN (RIAIEFE) : Operating leverage cuts both ways; margin recovery depends
on mix outrunning costs.

o FHTEM (FRIAIER) : Group depreciation is not separately stated in admitted sources.

TLEATHELI -

F025 | 03 | EBFEMNS—FBELEW » ERPIITHERIGEE
BAEX:00 | iIRESHD 0 520EL ; 03 | EBAEMNB—FBRKEN » TRMITHERKE ; 11
| BANPE NASclean BIITEELS 4


https://www.kabugami.jp/reports/5659/?review=2026-11-09#finding-F024
https://www.n-seisen.co.jp/ir/document/pdf/document_20260805_6a727fba8b91e.pdf
https://www.n-seisen.co.jp/ir/document/pdf/document_20260805_6a727fba8b91e.pdf
https://www.n-seisen.co.jp/ir/document/pdf/document_20261028_6ae190b12815b.pdf
https://www.n-seisen.co.jp/ir/document/pdf/document_20261028_6ae190b12815b.pdf
https://www.n-seisen.co.jp/ir/document/pdf/document_20261028_6ae190b12815b.pdf
https://www.kabugami.jp/reports/5659/?review=2026-11-09#finding-F023
https://www.n-seisen.co.jp/ir/document/pdf/document_20261028_6ae190b12815b.pdf
https://www.n-seisen.co.jp/ir/document/pdf/document_20261028_6ae190b12815b.pdf
https://www.n-seisen.co.jp/ir/document/pdf/document_20261028_6ae190b12815b.pdf

AZSEHE © A3 +35 MBHNE
IHERE (470 ; EERZEERESH)

FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | B4R : HiZ
| X%F; —FWIE : 16

FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘EAER : HiZ
[ 2% ; —FHIE 0510~ 11 ; SMBIMIEREE @ 12 5 RMAILIE : 05

FY3/27 first-quarter earnings release
(https://www2.jpx.co.jp/disc/56590/081220260629583371 tse-qcedjpsm-56590-
20260724356590-ixbrl.htm) | BEAFH : Bi% / XiF

FY3/27 first-quarter briefing materials - metal fibre divergence (https://www.n-
seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91le.pdf) | ‘EAER : HiE
[ ¥ RIAIGIE - 11 5 EkEEER 10 ; EfthARRE [

MEFEBICR (EXA)

ERZEIE X : The recovery's single point of failure is NASclean order continuity: the
revised plan assumes monthly sales rise further, and a semiconductor capex pause
would remove the content-difference engine that produced about seven-tenths of the
H1 profit increase. Within metal fibre the non-NASclean half is already soft: NASLON
filters and industrial materials fell to JPY 216m per month in Q1 (from JPY 308m)
without large overseas carbon-fibre projects, so division growth is a single-product
phenomenon exposed to one capex cycle and an undisclosed customer set.
REREFZEEEY | single point of failure

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERASX (FYBIiE®) | A halving of NASclean's run-rate would convert the recovery
into a cycle windfall.

THEME (R¥IER) : No semiconductor down-cycle observation yet exists for
NASclean.

TELATHELRI -

F026 | 11 | fE(EFIRIAE » FUAPFEERE
BAEX : 00 | RESH T 5ROEE ; 11 | BIAIMRRANE > FUERREERE

e  FFREA3+35 MBHNE
IHERE (51 ; EENECEREGH)

Post-revision expectations - implied second half
(https://s.kabutan.jp/news/k202610280021/) | ‘EAER : Bi% / X4F ; —FRIE © 31 ; MM
SRS 30 ; TWURIE 1 303135

FY3/27 interim release - implied second half under the revised forecast
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : BiE / X5F
SMERIRSEARES - 28 5 RMEIGIE : 31 ; EWUHRIE © 35
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e Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AfER B/ X5 —FRIE - 35 ; RAKRIE : 22~ 30

e Securities report, 96th term - major capital expenditure plans (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFEH : HIFiE
18 5 —FWIE : 20 ~ 30 ; SMPILRL « 20

e FY3/27 interim release - balance sheet and cash flow
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BEAMER : EIFUHE ; —
FIOUE 17 ~18~20~21 ~29 ; SMEPISLARLS : 18 ~ 29

MEFEBICR (EXA)

e HAZFEX : Dated catalysts: Q3 FY3/27 release (expected late January 2027, date labelled
expected) showing whether NASclean's run-rate and the implied H2 path survive; the
FY3/27 year-end release printing the final NSG26 scorecard and the successor plan's
targets; and the first operating read on the completed Higashiosaka and Hirakata
plants. Undated: any capital-policy change such as a first buyback or a parent-
framework event. Delivery-type catalysts dominate financial-engineering ones for this
stock.

o [NBREAZESEE  catalyst calendar

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEF) : The next two reporting dates resolve most of the open
questions.

o FHAEM (FR4Bi2x) : Q3 release date is the customary slot, not announced.

TELITHELRI -

F027 | 01 | #iHBLZMERK > i@ mEMEEEER B~ INEE 8%
BAILEX : 00 | iIRE55% « Fo5%04E1L ; 01 | FEBKREE » AR mEmeETER SR~
8% ;14 | 25 63.51 > 4k B : ZFEffmRRoE ° B s IAE AR ERTFI0IE

HAZCEHE - FFREA3+35 MBHNE
IHERE (610 ; EEECHERESH)

e FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| EAGER B/ =8 —FHRIE: 15
e Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AfER B/ X5 —FRIE - 35 ; RAKRIE : 22~ 30
e Securities report, 96th term - five-year consolidated indicators (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFERE : HiZ / X
¥, —FIE : 22 ; EIEEE -
01-02~06~09~11+13+17+~18~20~22+~23+24+25+27+28+34 ; HthE®& : [iE
e FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER  Bi% / 3% SMNBIMERI © 11 ~ 35 5 RERKIE : 04 ; FWUFRE : 11+ 15
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e FY3/26 release - ROE arithmetic
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFER : % / =% ;
—FRIE : 22 ; RAWIE : 18 ; EWLFEE 1 18+22 28

e FY3/27 interim release - implied second half under the revised forecast
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / =¥ ;
SMERERSEARES ¢ 28 5 RMIIE : 31 ; TWURIE © 35

MARRKIZR (EXH)

e HAZFEIEX : Thesis: a mix-compounding claim inside a controlled, fortress-financed
company. If the high-function layer keeps gaining share (67.3% and rising) and the
wire base holds its recovered floor, ordinary profit can approach the NSG26 JPY
5,200m level one plan late, lifting ROE through 8% on the existing equity base and
supporting a move from 0.90 times book toward the plan's own at-least-1.0 ambition.
Falsifiers: NASclean's monthly run-rate halving from about JPY 621m (holding at or
above about JPY 600m supports the thesis); ordinary margin stalling below about 7%
for two consecutive halves; a successor plan that abandons the ROE commitment. If
falsified, the recovery was a cycle windfall and shares revert to a low-multiple
controlled wire maker with a strong balance sheet - worse but not distressed.

o [NBREAZEZEE : thesis and falsification

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (FRIAIEF) : Defines the conditions under which a re-rating through book
value is arithmetically supported versus the discount persisting.

o FHAEM (FR#i2%) : Forward elements are management targets whose credibility is
assessed, not assumed; the successor plan and NASclean's through-cycle level are the
decisive unknowns.

TELEATHELRI -

F028 | 03 | NASclean @15 I1% » EBLFHECHAE—F I
BAIEX : 03 | NASclean @5 I1%¥ » EBAAECRAFE_F I

HRFESEE | IR+ 35 BB HNE
IHERE (3 ; EERECERESH)

e FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | EAER : HiZ
IEHE ; —FIIE 0 0510~ 11 ; SMEPERSEAREG © 12 5 RIAIIE © 05

e FY3/27 interim release - product-level sales
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BAMER : EIFUHE ; —
FIIE : 15

e FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)

| BAER © EIEE ; SMBEISAREE © 11~ 35 ; REAWIE : 04 ; EHUFEE 1 11+ 15

MRFEHICR (EXA)

e HAZEENX : Semiconductor production equipment demand, amplified by Al and data-
centre investment, is the demand source for NASclean ultra-precision gas filters built
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into tools; the briefing ties NASclean's growth to continued strong semiconductor
demand. This capex cycle is now the company's profit cycle.

o NEPEAZEZEA! : end market demand driver

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o LERAZNX (F#BiEx) : Its turning point, not wire demand, will date the earnings
peak.

o FHAEM (JRE8I2x) : Cycle phase length cannot be determined from company sources.

TELEATHELI -

F029 | 04 | Al FIFIER OIS B RAEXRSIEEEESA
BALEX : 04 | Al 1B RO RATE XK BEERSA

IRIESER © FFRERZE
IHERE (210 ; EERECERESH)

e FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | EAER : HiZ
UEHE ; —FIE © 05~ 10~ 11 ; SMEPINSERREE © 12 5 RIAKIE : 05

e FY3/27 first-quarter briefing materials - metal fibre divergence (https://www.n-
seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91le.pdf) | EAER : HiE
IR ; RAKIE © 11 5 BEMkEEER © 10 ; EMBR s

MEFEBEICR (EXMA)

e HAZE/EX : The Al and data-centre investment cycle drives semiconductor equipment
orders, raising gas-filter content per tool and per fab; its duration decides whether
NASclean is a step change in the earnings base or a two-year windfall inside a wire
company.

o  NEPEAZESEE! © upstream demand cycle

e  RWERIEFFIC : OPEN DISCOVERY

o EERAEX (FIHIER) - Sets the duration of the mix engine.

o FHAEM (FR#8i2%) : Company sources give no independent estimate of the cycle's
length or of the served filter market.

TLAITHELRI -

FO30 | 03 | ZBFENS—FEEER » ERMITHEKINE
BALEX : 03 | #$BASNBS—FBEER > BAMITERNE ; 13 | PLESBERELIKNE WL
EHIN 2

RFEE © FARR+35 MBENE
IHERE (270 ; EERECERESH)

e Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AER  BEOEE ; —F0IE © 35 ; RARIE : 22~ 30

e FY3/27 second-quarter briefing materials - what counts as high-function product
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
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| BAfER : EIBIEE ; —FI5F : 0304~ 10 ; SMEPINIARLE : 04 ~ 08 ~ 10 ; RIASE : 08 5
EIFEEZE 03040810

MARKIZR (EXH)

FRZEE X : Hydrogen-society materials and hydrogen-recovery technology are named
NSG26 growth directions for the high-function layer but are not a disclosed revenue
line; they are carried as optionality, not earnings.

REREAZESE! | optionality and research debt

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (RIBIiExR) : Potential second growth field after semiconductors; currently
no earnings weight.

THEME (B¥IiER) : Quantified progress toward revenue and timing of a disclosed
earnings line are unknown.

TLEATHELRI -

FO31 | 07 | XZFAMBF EHRIXER—TMERMIIMNEEN
BAEX : 07 | RBFAMET EHIXER—MEIGNIMNIED

bt

SUEH | ABEAE +35 BB ENE

IHERE (270 ; EERECERESH)

Securities report, 96th term - governance under a controlling parent (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFEH : HZiL
1B —FWIE - 13~23; SMPIERL - 23 ; RMERIE : 13 ; THUFE : 13~ 23

Securities report, 96th term - sustainability framework
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AfER C BRAEE ; —F0IE © 13 ; SMPEISEREE ¢ 13 EOURIE [ 13

MEFEBEICR (EXMA)

ZEEX : Tokyo Stock Exchange and investor scrutiny of parent-subsidiary listings is a
slow external force on this register; the company's majority-independent board and
special committee are its documented answer, and escalation would raise both the
governance premium demanded and the probability of a structural event. A second
policy channel is environmental (2030 COZ2 target -30% versus 2013, CDP 'B'), a
compliance programme without quantified cost.

AREREFZEEEY & policy pressure

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1IEx) A standing option on structural change, not a current profit
factor.

THEM (R$i2®) : Exchange-level measures specific to this listing are outside
admitted sources.

FELITHEEI -
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F032 | 10 | fifgLblkés AR RN » AFEHEFEFF NASclean BY5IR
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R

PRIESER © FFRERZE
IHERE (6T ; EEECERESH)

e Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'EAfER : BIFHE ; —F 1
if : 34

e Monthly moving averages at October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'TEAfER : EIFIHE ; —F 1%
IE : 34 ; RAWIE - 34

e Residence distribution of monthly closes, 2001-2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'EAfER : EIZFIHE ; JMNERIL
RS 34

e Annual high, low and close, 2021-2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'TEAfER | HIFIHE ; MM
KRG : 34

e Recent monthly path, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'EAER : EiFIEE

e Stock price snapshot - 6 November 2026 close (https://equity.jiji.com/stocks/5659) | /E
AfER © BRSEE ; —FI0IE ¢ 27 ; SMERIISEARRES 1 27 ~ 31 ; EkEERR 1 30 ; HfthARRE | [hE

MEFEHICR (EXA)

e HAZFEEX : The price record mirrors the fundamentals at the observation level: most of
the stock's modern life was spent below JPY 600, the 2024-26 advance to JPY 1,605
coincided with the mix story and the 1-for-5 split, and the correction since June 2026
(about 21% on monthly closes) coincides with the market discounting the plan-final-
year profit miss and engine concentration even as forecasts were raised. This is a
cross-lane timing observation (price led the October revision on the way up); it does
not confirm or rewrite the independent Technical State, which remains a retention test
not yet resolved.

o [REPEAZEEA! | cross lane timing observation

o NEBRIEFRIE : OPEN DISCOVERY / TECHNICAL

o EERASNX (HHAIEx) : Retention in the chart and retention in the order book are one
question: both turn on NASclean delivery.

e AFHEM (F#Hicx:) : Fundamental positivity does not establish technical confirmation;
Technical Confidence is moderate and weekly/daily structure is not asserted.

FELITHELRI -

FO33 | 05 | FIAIRIREIEE : BRI EHREIEEWA
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IHERR (41 ; EERECRRESH)

Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFERE : EiFiE
B —FUWIE: 0203060733
Securities report, 96th term - parent and consolidated subsidiaries (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFERE : EiFiE
18 5 —FIIE : 07 ; SMEPEISEARER © 06 ~ 07 ; RAMIE : 14 ; EHFEZ 1 0106~ 07 ~ 24
FY3/27 second-quarter briefing materials - what counts as high-function product
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER | EIFIHE ; —FRIE: 0304~ 10 ; SMEFEIERL - 04~ 08~ 10 ; RMAKIE : 08 ;
BEUUEIZ 03040810
FY3/27 interim release - comprehensive income versus net profit
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BAER : BIFIEE ; —
FIOUE : 32 ; SMEBIRSEARES © 32 ; FUURIZ : 325 FLEEER @ 21 ; HMAR : A%

MEFEHICR (EXA)

2SR X : Several economics that would sharpen the thesis are not publicly disclosed:
product-level gross profit (the wire-versus-fibre profit split), intra-group procurement
and transfer-pricing terms with Daido, qualification durations and sole-source status by
customer, verified filter market shares and competitor positions, and analyst
consensus. They are carried as explicit UNKNOWN, not as negative facts.
REREAZESEAY | disclosure limit cluster

AEREIRIE : COVERAGE35

EERARS X (F1Ric®) : Limits confidence on filter-line profitability and moat
durability; evidence limitation is not evidence of weakness.

THEM (R%¥i2®) : No reasonable current public path was identified; resolution
depends on future briefings or the successor plan.

TELATHELRI -

FO034 | 08 | HEATRIRIMSE | SHETUA > FliEBIRE—8
BAIEX : 08 | RHEAIHRIAIRERER | SHEZUANS > FIEERE—# ; 13 | P ISFARE ROE
8% /4= 1.0 {BHYKE ?

RFEE © FREAER
IHERE (210 ; EERECERESH)

Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AER C BEOEE ; —FRIE © 35 ; RARIE : 22~ 30

FY3/27 interim release - full-year forecast revision

(https://www2 .Jjpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAER | HZIHE ; [
AWEEER ¢ 31 ; HARE : B

MEFEHICR (EXA)
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e FAZEEX : What will the successor mid-term plan (from FY3/28) set as ordinary-profit
and ROE targets, and does it keep the NSG26 commitments of ROE at least 8% and
PBR at least 1.0 that the final NSG26 year is on course to miss on profit?

o [NEPFAZEHE | research debt

o NEBRIEFRIE : OPEN DISCOVERY

o EERRASX (RIBIEFE) : A successor plan that drops the ROE commitment is a stated
falsifier.

o THWEM (FHIER) : Future disclosure, expected with the FY3/27 year-end print; no
current public path.

TELATHELRI -

FO35 | 03 | EBLFENS—FBEEN » TPITRKRIEE
BALEX : 03 | BAAMNS—FBLEEN > BPFMITEKRIKE ; 13 | NASclean BIITE « FEEMZF
SETEIRERMA?

HAZCEHE - FFREA3+35 MBHNE
IHERE (3 ; EENECHERESH)

e FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | B4R : HiZ
IEE ; —FIRIE : 05~ 10~ 11 ; SMEPERSLARES © 12 5 RIAIEIE © 05

e FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)

| IEAER | EHHIEE ; SMNPIISIRES 0 11~ 35 ; RMEWIE: 04 ; EWRE 1 11+ 15

e FY3/27 first-quarter briefing materials - metal fibre divergence (https://www.n-
seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b9le.pdf) | FEAER : HiZ
IEE 5 RERIE © 11 ;5 FEkEEERR 10 ; HAR © sk

MEFEHICR (EXA)

e HZFEEX : What order backlog, capacity and customer concentration sit behind
NASclean's monthly sales of JPY 621m, how much is tied to Al/data-centre equipment
rather than the broader semiconductor cycle, and what monthly level and margin must
NASclean reach for metal fibre to carry group ordinary profit to the JPY 5,200m zone,
and with what share of equipment demand?

o [NEPFAZEHE | research debt

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EBERAZNX (HAIEx) : The decisive unknown of the thesis; it sets the through-cycle
level of normalised earnings.

e FHEM (FHIAIEx) : Customer names, backlog and share are undisclosed; resolution
via briefing commentary or successor plan assumptions.

TLITHELRI -

FO36 | 06 | B IERITRIFEMISE > B TMRETETHE
BAIEX : 06 | ABERITREMIZE > B MORETHE ; 13 | NASclean RIITE ~ FREMIEF&EH
EEEEMHA?
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AZSEHE © A3 +35 MBHNE
IHERE (3W ; EENECERESH)

e Securities report, 96th term - major capital expenditure plans (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFER : EiFiE
1 5 —FWIE : 20 ~ 30 ; SMEPELLRLE : 20

e FY3/27 interim release - balance sheet and cash flow
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : EFHE; —
FIIE:17~18~20~21 29 ; SMEPIMELARLE © 18 ~ 29

e FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)

| IBAMER © EIHIHE ; SNBSS © 11~ 35 ; RAWIE : 04 ; EHUFE : 11+ 15

MARKIZR (EXHE)

e HiZFEEX : How long can NASclean production capacity support about JPY 647m of
monthly sales, what further investment beyond the Higashiosaka and Hirakata projects
would the next step require, and what utilisation, margin and payback is the
Higashiosaka pickling/coating investment showing, with a second phase contemplated
or not?

o [NEPEAZEHE  research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIBIExR) ' Determines whether growth capex earns above cost of capital
and whether the run-rate can be extended.

e FTHEM (R¥AIER) : Project-level returns undisclosed; H2 FY3/27 commentary is the
next evidence.

TELITHELRI -

FEEEtEERRE - SRMERSEFEMDLI
BAIEX: 08 | /xﬁlﬁlmﬁ‘mlxﬁﬁ%P s BRRMERSEFIEMNSLD ; 13 | HHPHHIESFSEE ROE 8%
MTHEER 1.0 B09FE?

e - FFREA3+35 MBHNE
IHERE (3 ; EERECEREGH)

e FY3/27 interim release - share counts and treasury shares
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAEA : HIZFIHE ; —
FI0E : 25 ; RMALGIE © 25 ; BEWLFIZ © 25

e Securities report, 96th term - capital history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
Aﬁﬁﬁ E*&U—.E*E ) _quJlJ-.E 25, gl\ﬁlﬂ)bﬂ—&[.ju 25, glﬁ/“’ z . 125

e Securities report, 96th term - dividend policy
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AER © EEIEE ; —FRIE : 26

MEFEHICR (EXA)
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e HAZEEX : With a 73.2% equity ratio, minimal borrowings and no buyback in the record,
why does capital policy stop at a roughly 50% payout, is a buyback or higher payout
under consideration, and what equity ratio does management regard as appropriate?

o [NEPFAZEHE | research debt

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIRIER) ' A first buyback or higher payout would be the one financial
lever that could lift ROE ahead of profit, and a parent-framework decision.

e FHEM (R¥AIZx) : Unannounced; may appear with the successor plan.

TLEATHELI -

FO38 | 04 | XFHEEEBAZRIRREEN » FRFEER
BAIEX : 04 | KFREEBALRRREEN > FRFEER ; 13 | KMAGELMERZ D » KIEFHEEHE
THa?

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

e FY3/26 earnings release - product-level sales
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFEHE : HEFHE; —
FIE 1 08 ~ 14 ; RMYIE : 28 ~ 33 ~ 35 ; [ENkEERR : 05~ 08 ~ 15 ; HtA®E : A

e Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEH : HIFIE
B, —FIE: 02030607 ~33

e Securities report, 96th term - parent and consolidated subsidiaries (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | 'EAFERE : EiFiE
1B —FWIE : 07 ; SMERIRSEARES 1 06 ~ 07 ; RMAGIE © 14 ; TWUHRIE 1 01~ 06~ 07 ~ 24

e FY3/27 interim release - regional segment results
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BAMER : EIFUHE ; b
MR - 15 ; BIUFIZE 15

MEFEBEICR (EXMA)

e HAZE[EX : How much revenue remains in solar-panel ultra-fine wire and when does its
decline stop subtracting from wire profit (is a complete exit from screen-printing
contemplated); and after the Dalian liquidation, what China/Korea footprint (Changshu,
Korea Naslon) remains and what were the exit's final costs and proceeds?

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4i2x) : Fixes the size of the melting revenue pocket and the clean
recurring base.

o FHAEM (FR48i2%) : Not separately disclosed; resolution via product commentary and
the liquidation completion.

TELATHELRI -

FO39 | 06 | RIENMAMEITEE - BEENEEEE
SALEX : 06 | #N2VEANKITER > WEBNRTEES ; 13 | T¥F23.64 ZATE » HEVHER
FEfF A 2
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AZSEHE © A3 +35 MBHNE
IHERE (3W ; EENECERESH)

e FY3/27 interim release - implied second half under the revised forecast
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : EFEE ; b
ERIMILARES - 28 5 RMEIE : 31 ; EWURIZE : 35

e Earnings releases - LME nickel price averages
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : EFHE; —
FIIE: 06~ 12~ 14~ 32 ; SMPEISEARE © 14 ; RERIE : 06 ~ 16 ~ 32~ 35 ; EULRIE .
06+~12+~14+32

e Post-revision expectations - implied second half
(https://s.kabutan.jp/news/k202610280021/) | ‘EAER : HFIEE ; —FRIE © 31 ; SN
AR5 1 30 ; EWUEEE 303135

MEFRKICR (E3A)

e FAZKIEX : What selling-price and raw-material assumptions (including LME nickel) are
embedded in the revised FY3/27 forecast, and how much of the implied H2 ordinary
profit of JPY 2,364m depends on inventory valuation effects rather than shipments and
mix?

o [NEPEAZEHE  research debt

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIRICR) ' Separates mix-driven delivery from accounting tape effects in
the H2 bar.

o FTHTEM (R¥AIZER) '@ Assumptions undisclosed; future profit bridges reveal nickel's
sign each period.

TELITHELRI -

F040 | 07 | — "B ABRHEEHMN « AFEFPIIN
BALEX : 07 | —MIATIRRHREME « ABHMY ; 09 | FTSEARFAGER > HTREANERT -

)33 : FO65
WITSEE @ RS
HHEXRE (310 ; EEREEEKESH)

e Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEHE : HiZ/ X
¥ —FWIE: 0203060733

e Securities report, 96th term - major shareholders and ownership mix (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEH : HiZ / X
¥, —FIIE © 24 ; SMERIISEARES 1 24 5 RMAIE : 01 ~ 23

e Securities report, 96th term - cover and company identity
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AER ¢ XFREE ; —FIIE : 01 ~ 23

MREFEHICR (EXA)
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e HZEJEX : Daido Special Steel's 50.37% holding (50.63% of voting rights) makes it the
controlling parent, raw-material supplier and source of the president; control, supply
and strategy run through one relationship, with minority protection depending on the
special-committee framework.

o [NEPFAZFEHE! | CAPITAL CONTROL

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

F041 | 06 | BIASERIR =4 | CRFIEHIEERE ™ mEH.
BALEX : 06 | A RHNREMA | CAABREREFREN ; 12 | —MRHERERAEE N
HACIBRARE > R T K

J3HE : FO63
HA3ESERE © FRARER3E
IHERE (230 ; EERZEERESH)

e FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘B4R : HiZ
[ 32¥5; —FHIE 0510~ 11 ; SMPIMERIE © 12 5 REIEIE : 05

e FY3/27 interim release - product-level sales
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFERH : B / =¥ ;
—FIIE : 15

MEFRKICR (E3A)

e FAZE[EX : Semiconductor equipment capex (including Al and data-centre applications)
is the demand source for NASclean, which supplied about seven-tenths of the H1 profit
increase through mix; the capex cycle's turning point will date the earnings peak.

o NEFEAZEE : END MARKET DEMAND DRIVER

e NEFFEFFIC : OPEN DISCOVERY

TELEATHELI -

F042 | 04 | XFHEEEBAZRIRREEN » FRFEER
BAIEX : 04 | KFREEBALKIARREEN > FRFEER ; 05 | FHANKREIEE : FFIZHER
EEWA

333 : FO66
WITSEE @ RS
IHERR (310 ; EERECRKESH)

e FY3/26 earnings release - product-level sales
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFERE : i / =5,
—FIGIE : 08~ 14 ; RMAIGIE : 28 ~ 33~ 35 ; FkEE3R : 05~ 08~ 15 ; HMAR : [HE
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e Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFH  BiZ/ X
¥, —F8®IE:02-03-06~07~33

e FY3/26 full-year earnings release (Japanese GAAP, consolidated)
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | BEAER : Bi% / X#F;
—FIIE : 28 ; FNLEEER 1 29~ 32 ; HMAR | [HE

MARRKIZR (EXH)

e HAZFEEX : Shrinking solar screen-printing demand (Chinese inventory adjustment and
substitution of stainless mesh) drove the FY3/26 profit decline even as wire volume
grew 2.5%; the shift is structural, so no recovery should be assumed in normalised
earnings.

o AEPEAZTEE! | CAUSES DRAG

e  NEFKIFEFFIC : OPEN DISCOVERY

TELEATHELI -

F043 | 02 | FIIRFIEEMNEmEMER B R IIE™ M
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e Securities report, 96th term - corporate history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
WfER - BEEEE ; —FIIE 0 01~ 08~ 33 ; [EkEER 1 0304~ 07~ 33 ; HthARE : [HE

e Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFEH : HZiL
#E; —FIE : 0203060733

MEFRBICR (EXMA)

e HAZE/EX : Integrated stainless rivals such as Nippon Yakin Kogyo (also a historical 1953
capital participant) set the competitive frame for the wire base layer and illustrate how
long the Daido-lineage register structure has existed.

o NEPEAZEZEE! | COMPETITIVE FRAME

o NEBFRIEFNE : OPEN DISCOVERY

TLATHELRI -

F044 | 02 | FIARFETEMEREMERBTZIE™®
BAEX : 02 | #iBsRREENEREMEABELIESTR ; 05 | PIAE= SN T EMKE » BI%
IR
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HA3ESERE © FRARERZE
IHERR 21 ; EERECERESH)

e FY3/27 first-quarter earnings release
(https://www2.jpx.co.jp/disc/56590/081220260629583371 tse-gcedjpsm-56590-
20260724356590-ixbrl.htm) | ‘EAFER | HIZIHE

e FY3/27 second-quarter briefing materials - industry shipments (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘EAER : HiZ
UEHE ; —FIOIE 1 0511~ 12

MEFRKICR (X A)

e FAZENX : Domestic wire demand, recovering gradually since the FY2023 industry
bottom, sets the earnings floor beneath the mix story: it supports but cannot drive the
profit target, which is why the thesis rests on mix rather than a wire volume cycle.

o NEPEAZEZEE! : FLOOR UNDER

e NEFKIFEFFIC : OPEN DISCOVERY

TLEATHELI -

F045 | 07 | — "B AT RIHEE ML « AFHRN
BALEX : 07 | = BARENEBEEMN - AFHER ; 09 | FTRHR~ARE > LTREFMERAL

1333 : FO65
RZESEE @ FFRERZE+35 B ERE
HHERE (210 ; EEHREEEKRESH)

e Securities report, 96th term - major shareholders and ownership mix (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEHE  BHiE/ X
R, —FIIE © 24 ; SMERIISEARES 1 24 5 RMAIE : 01 ~ 23

e EDINET DB - shareholder register extract
(https://edinetdb.jp/company/E01280/shareholders) | 'TEAfER : BEIFIHE ; —FRIE : 24
RAIE : 24 ; EHUFRE © 24

MRFEHICR (EXA)

e IfZEJREX : Trust-account holders (Master Trust 6.06%, Custody Bank 1.93%) are the
effective institutional float; with the 29.73% retail unit share their behaviour
determines price discovery, because the controlling block never trades.

o RNEPEAZESEA! ¢ PRICE DISCOVERY CHANNEL

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLITHELRI -

F046 | 01 | #TRAAMIRMEILY - HEFHFEEEHENFE
SAEX : 01 | IHFREAMRHZOY > BREBRGEEASHERTE ; 11 | BEANRMNE » FIUR
AEERE

)33 : FO69
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RZUEE © FREAR
IHERE (270 ; EEREEERESH)

e FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER | BIFIHE ; —FRIE : 15

e Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AEFR L BRIEE ; —F1IE - 35 ; RAKIE : 22~ 30

MEEFEHICR (EXA)

e HAZE[EX : Hydrogen-society growth fields are the plan's stated second growth direction
but a development direction, not a disclosed revenue line; they enter the thesis as
optionality only.

o AEPEAZTZE! : OPTIONALITY NOT EARNINGS

e NEFKIFEFFIC : OPEN DISCOVERY

TLEATHELI -

F047 | 07 | — "B AT RIHEE ML « AN
BALEX : 07 | = BARENEBEEMN - AFHER ; 09 | FTRHR~ARE > LTREFMERAL

1333 : FO65
RZTSERE © AR +35 B ENE
HHERE (310 ; EEHREEHKRESH)

e Securities report, 96th term - governance under a controlling parent (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEH : HiZ / X
% —FIIE : 13~ 23 ; SMBISTRGE © 23 5 RARIE : 13 ; EHFEE : 1323

e Securities report, 96th term - parent and consolidated subsidiaries (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFER : EiFiE
18 5 —FIIE : 07 ; SMEPEISEARER © 06 ~ 07 ; RAMIE : 14 ; EWFEZ 1 0106~ 07 ~ 24

e Securities report, 96th term - major shareholders and ownership mix (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEH : XIFE
¥ 5 —FIIE © 24 ; SMERILSARES ¢ 24 5 RMIIE 1 01 ~ 23

MRFEHICR (BEXA)

e FAZKIEX : The Daido group framework (consolidation, raw-material supply, secondment
of the president) is formally governed by a special committee of independent outsiders;
it lowers event risk but makes a full buyout, large buyback or change of control the
parent's decision, any of which would reprice the shares discontinuously.

o [NEPEAZEE! | FRAMEWORK AND CONSTRAINT

o  REFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35

TLITHELRI -
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SALEX : 06 | BIAEHNREMA | CAAEREREFREN ; 12 | —MRHERERAEE N
BACRIGARE > R T RIS

J3#3 : FO63
FRZSSEmE - FFERSE
IHEFRR (210 ; EEREERKRSH)

e FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘EAMEMA : HiZ
UEHE 5 —FIIE 1 052 10 ~ 11 5 SMERIRSEARES © 12 5 RMAIE : 05

e FY3/27 first-quarter briefing materials - metal fibre divergence (https://www.n-
seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b9le.pdf) | FEAER : HiZ
IEE 5 RAIE : 11 ; EVkEEER @ 10 ; AR : s

MEFEHICR (EXA)

e HiZFEIEX : Data-centre construction raises equipment orders, which raise gas-filter
content per tool and per fab; the cycle's duration is the earnings cycle's duration.

o  NEFEAZEXE : UPSTREAM DEMAND DRIVER

o [AERKIFEARIE : OPEN _DISCOVERY

TELATHELRI -

F049 | 04 | XFHEEBAZRIRREEN » FREFEEFR
BAIEX : 04 | XFREEBALKAIRAZEN > FTRZFEEX ; 05 | FEANREIEHE : EFTZ2HES
EEWA

J3HZF : FO66
AZCSEHE © AR +35 MBHNE
IHERE (3 ; EERECERESH)

e FY3/26 earnings release - product-level sales
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAEA : HIZ / XiF,;
—FIGIE : 08 ~ 14 ; RMAIIE : 28 ~ 33~ 35 ; FkEERR : 05~ 08 ~ 15 ; HMAR : (i

e Securities report, 96th term - parent and consolidated subsidiaries (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFER : B
¥ —FHIE : 07 ; SMEBILSEARES 1 06 ~ 07 ; RMIEIE : 14 ; TBUREE : 01~06~07 ~ 24

e Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFERE : HiZ /&
¥ —FWIE: 0203060733

MARKIZR (EXH)

e HAZFE/EX : The Chinese solar inventory and materials shift removed wire demand in the
region and management responded by dissolving the Dalian wire subsidiary; the
remaining effect is the pace at which residual solar wire revenue melts out of the base.
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o [REREAZEXEE : MANAGEMENT RESPONSE
o [RAEREKIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELATHELRI -

FO50 | 07 | — B ABIRBHBE MR + AFEHAAN
SALEX : 07 | —MEARRMEEMRN - ABHMRIY ; 09 | FIREMAfRE » HTFEAERN L

)33 : FO65
MZESEE © ARz +35 B ERE
IHERE (110, ESEECHRRESH)

e Securities report, 96th term - governance under a controlling parent (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEH : EHIFIE
12 —FRIUE : 13~ 23 ; SMEPEISEMREE ¢ 23 5 RMSGIE : 13 ; EWUEIE 1 13~ 23

MEFRKICR (E3A)

e FAIZE[EX : Exchange and investor pressure on parent-subsidiary listings raises the value
of the documented minority-protection machinery and, at the limit, the probability of
structural change; the board and committee structure is the company's answer.

o NEFEAZEHXE | EXTERNAL PRESSURE

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO51 | 06 | EIASEMREREMNA | CRFHIEERE™REI
SAEX : 06 | BIAENREMA  CAFEEEREFREN ; 12 | —MRHFENRREAEE N
HACIBRARE > thEERT R

333 : F063
WITSEE @ RS
IHERR (410 ; EERECRFKESH)

e FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | EAER : HiZ
| X%F; —FWIE: 16

e FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘EAMEA : HiZ
[ %%, —FWIE 1 05~10 11 ; SMERIRSEARES 12 ; RMAYGIE : 05

e FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| EAGER : B/ 255 —FRIE: 15

e FY3/27 interim release - product-level sales
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAFER : ZIFEHE; —
FIIE : 15

MEFEHICR (EXA)
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o FAZEEX : NASclean growth drives the content-difference line of the profit bridge and
lifts the high-function ratio, converting flat physical volume into higher profit.

o REBAAZEE | CAUSES

e NEFIFEFFIC : OPEN DISCOVERY

TELEATHELI -
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HACMUWARE > thEHT XL

333 : F063
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e FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER B/ 28 —FRIE: 15

e FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘BEAMEA : XiF
IR 5 —FHIE : 16

e FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘BEAMEA : ZHF
UEHE ; —FIIE : 05~ 10~ 11 ; SMBIERIE @ 12 5 REIEIE : 05

MRFEHICR (EXA)

e HZE/EX : The mix mechanism is independently visible in the company's product
accounting: the high-function ratio rose from 66.1% to 67.3% while commodity
products stayed flat.

o NEPHAZESEE! | MEASURED BY

o  NEFKEFFIC : OPEN DISCOVERY

TELITHELRI -

FO53 | 08 | ROE HEEEFHEE » FEZPLIIEIE
BAIEX : 08 | ROE WEEZFEEE » FRAANLEMEE ; 09 | TIRASAGRR » LITHEFIER
mE

J3HZF : FO64
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IHERE (410 , ESRECHRRESH)

e FY3/27 interim release - balance sheet and cash flow
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BAER : BIFIE ; —
FIOUE : 17 ~18+~20+~21 29 ; SMEPERSLARLE © 18 ~ 29
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FY3/26 release - ROE arithmetic
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFER : % / =% ;
—FIE : 22 ; RAEWIE : 18 ; EULEE 1 182228

FY3/26 release - FY3/25 comparatives and shareholder return totals
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | BEAER : Bi% / X#F;
—FIRIE 28 ; SMERIRSEAREE [ 22 ; THUREE : 22~ 27~ 28 ; [ENLEEER 1 26 ~ 35 ; HtIAR : [H
£

Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AER | ZEPEE ; —FWIIE © 35 ; RMEIE : 22 ~ 30

MARKIZR (EXH)

FFZEE X © A debt-free 73-75% equity base means ROE cannot be closed by leverage; the
plan's capital-efficiency target and its profit target are the same target, and the no-
leverage, no-buyback choice converts an earnings miss into an ROE miss.

REPFAFTEE - MAKES ROE PURE EARNINGS MEASURE

RERHELRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -

FO054 | 08 | ROE METEEFIHESRE » FEBANBENIEE
SAIEX : 08 | ROE WEESHIEE » F2AAEMERE ; 09 | FTIEASHES » HTRENDR
Wk

1333 : FO64

bt

STEE | 35 MBRNE

IHERR (51 ; EERECRRESH)

FY3/27 interim release - share counts and treasury shares
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | EAEA : HIZ / X%,
—FIF © 25 ; REWIE : 25 ; EHURE © 25

Securities report, 96th term - capital history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AfER  B3% ) &5 —FH0IE : 25 5 SMPIISERE [ 25 5 BUURIE 1 25

FY3/26 release - ROE arithmetic
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFEH : B / =¥ ;
—FIE : 22 ; RAEWKIE : 18 ; EULEE 1 182228

Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AfER © ZHEREE ; —F8IE - 35 ; RAKIE : 22~ 30

FY3/26 release - FY3/25 comparatives and shareholder return totals
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAEA : TIFIEE ; —
FIOE : 28 ; IMERTTLARLE © 22 5 BWUFIE 1 22~ 27 ~ 28 ; EMLEEER : 26 ~ 35 ; HithAR : AL

MRRFICR (E3H)
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» FAZE/EX : The absence of any buyback or leverage leaves the dividend as the only
moving capital-policy part, concentrating the capital-efficiency question on profit and
on the payout ratio.

o NEPHAZEZEE! : UNUSED LEVER

o AEFIESRIC : COVERAGE35

TELITHELRI -

FO55 | 08 | ROE HYZEFEEFIFESE » FRABLEIERR
BAIEX : 08 | ROE WEESHIIEE » F2AAEMETE ; 09 | TITEATHES > HTREFDH5R
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e Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AR B/ X5 —FRIE : 35 RAREIE : 22~ 30

e Stock price snapshot - 6 November 2026 close (https://equity.jiji.com/stocks/5659) | /&
AEFR L B/ F, —FHIE 27 ; SMEBIISEREE 1 27 ~ 31 ; [ANLEEER 1 30 ; HtAR : [

e FY3/26 release - market-value equity ratio
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFERE : B / &%,
—FIIE : 27 ; SMEBERIEARLG ¢ 21 ; RMEILIE : 21 ~ 27 ; BOHURIE 1212729~ 34

e FY3/27 interim release - full-year forecast revision
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFEH : ZHEHEHE; [
dVEEER 31 ; HthA® A

e FY3/27 first-quarter briefing materials - forecast versus NSG26 reference
(https://www.n-seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf)

| BAEH | IR

MARRKIZR (EXH)

e HRZFEIEX : The profit-leg miss against NSG26 and the engine concentration are what the
slightly-below-book multiple discounts; delivery to 8% ROE supports the plan's own
PBR-at-least-1.0 ambition.

o NEPFAZFEHKE! | EXPECTATION REFERENCE

o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO56 | 06 | SRfIENMANEIEE » IWEERNECHE
BALEX : 06 | #NMEXANSITEE > IBRBNETCEE

)33 : FO67
FRZSSERE - ARz +35 B ERE
IHEFRR (210 ; EEREERKRSH)
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https://www.n-seisen.co.jp/ir/document/pdf/report_20260622_6a387d0471bb4.pdf
https://www.kabugami.jp/reports/5659/?review=2026-11-09#finding-F054

e Earnings releases - LME nickel price averages
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / &%,
—FIE : 06~ 12~ 14 ~ 32 5 SMEBIISEARES © 14 ; RARIE : 06 ~ 16 ~ 32~ 35 ; THUFIE
06+~12+~14~32

e FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘EAMEA : HiZ
| 25 ; —FRIE : 16

MEFRKICR (EXA)

e HHZEJEX : About JPY 110m of the bridge is nickel inventory gain, reversible with the
LME tape; the recurring mix line should be read net of it.

o REREAZTAEY | QUALIFIES

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TLEATHELRI -

FO57 | 06 | BIASEMIREMNA | CRFEHIEERE ™M
SAEX : 06 | BIASENREMNA  CAFEHEREMFREN ; 12 | —MRHFERREAEE N
HACKIEARE > thEERT K

333 : F063
RZESEE @ FFRERZE+35 B ERE
HHERE (310 ; EEREEHKRESH)

e FY3/27 second-quarter briefing materials - full-year profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘EAEA : HiZ
| X¥¥

e FY3/27 first-quarter briefing materials - Q1 profit bridge
(https://www.n-seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf)

| BAGER | B/ 25, TOURIZ | 16

e FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | FEAFER : HF
IR 5 —FIE © 16

MEFRKICR (E3A)

e HAZEIEX . A permanently higher cost base (wage base-up, new depreciation) must be
outrun by mix; with flat volume nothing else absorbs it.

o AEEAZEHKE | COUNTERVAILING MECHANISM

o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO58 | 01 | & TRARIHEMZEIN - HBIRGEEEEHFE
BAILEX : 01 | FFRAAVIRMERLG » HEFHELEERTE ; 11 | BRI NE » FUE
FIBENE

333 : FO69
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IHERR (9 ; EERECRRESH)

FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | B4R : HiZ
| X%F; —FWIE : 16

FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘EAER : HiZ
[ 2% ; —FHIE 0510~ 11 ; SMBIMIEREE @ 12 5 RMAILIE : 05

FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER  Hi% / X355 IMNPIISER © 11~ 35 ; RAWIE : 04 ; BEIUFIE : 1115

FY3/27 first-quarter earnings release
(https://www2.jpx.co.jp/disc/56590/081220260629583371 tse-qcedjpsm-56590-
20260724356590-ixbrl.htm) | ‘BAfER | ZIHEE

FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAfER | ZFAEE ; —FRIE : 15

Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AfER ¢ ZEAEE ; —FRIE © 35 ; RAKIE : 22~ 30

Securities report, 96th term - five-year consolidated indicators (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEH : XIFE
&, —FIE - 22 ; AIkEEER ¢
01-02~06~09~11+~13+17+~18~20~22+~23+24+25+27+28+34 ; HtFE®& : [HE
FY3/26 release - ROE arithmetic
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | BAMER : ZIFIEE ; —
FIIE : 22 ; RMEIIE : 18 ; EWUFRIE © 182228

FY3/27 interim release - implied second half under the revised forecast
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAERE : ZIEHEHE ; b
BRIMSEARES 28 5 RMYGIE : 31 ; EWURIZ © 35

MEFEBICR (EXA)

B2 : NASclean order continuity is the principal falsifier: a halving of its monthly
run-rate converts the recovery into a cycle windfall.

REPEAZESEE! | PRIMARY FALSIFIER

ARERRIFATIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -

FO59 | 01 | #TRAAMIRMEINY - HEFHFEEKEHENFE
SAEX : 01 | IHFREAMRHZ0Y > REBRKHEESHERTE ; 11 | BANRMNE » FIUR
AEIERE
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IHERR (5 ; EERECRRESH)

e FY3/27 interim release - implied second half under the revised forecast
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAEA : HiE / XiF;
SMERINSEAREG - 28 5 RIAIGIE : 31 ; EWUREE & 35

e Post-revision expectations - implied second half
(https://s.kabutan.jp/news/k202610280021/) | 'BAER : B#Z / X1F ; —FWiE : 31 ; SN
SKARES 30 ; EWUREE 1 30+31+35

e Securities report, 96th term - major capital expenditure plans (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFER : HiZ / &
¥ —FRIE : 20 ~ 30 5 SMPITERL « 20

e Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AfER  ZFHERE ; —FRIE - 35 ; RMEEIE 22~ 30

e FY3/27 interim release - balance sheet and cash flow
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BAMER : ZHHIEE ; —
FIIE :17~18~20 21 ~ 29 ; SMEPEIEARLE - 18 ~ 29

MEFREBICR (EMA)

e HAZEEX : The implied H2 bar (ordinary profit JPY 2,364m) and completed plant make
the Q3 and year-end releases the first tests of whether the mix engine and new
capacity carry the revised plan.

o AZPEAZLSE! | SETS DELIVERY TEST

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

F060 | 10 | fifgLblkén AR RN » AFLEHEFEFTF NASclean BYR I
BAILEX: 10 | &S FIAER IR » mMELIERZERF NASclean 7RI ; 12 | BIR_EMREMIT
B FRYE 0 Z2RE—171K%E
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e Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'E4AfER : BEIFHE ; —F 1%
ik - 34

e Monthly moving averages at October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | ‘EAERA : HIFIHE , —F K
iE : 34 ; RERKIE : 34

e Recent monthly path, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'EAER : EiFIEE

e Stock price snapshot - 6 November 2026 close (https://equity.jiji.com/stocks/5659) | /E
AfER C BRSEE ; —FIIE ¢ 27 ; SMERIISEARRES 1 27 ~ 31 ; ELEERR 1 30 ; EfthARRE  [hE

MARKIZR (EXH)
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e HAZE[EX : This map relates the fundamental order-book test to the protected Technical
Synthesis as a whole: both lanes' falsifiers hinge on NASclean delivery, but
fundamentals neither confirm nor alter the independent Technical State.

o [NEFEAZEZEE! | CROSS LANE TIMING REFERENCE

o HNEBRIEFRIE : OPEN DISCOVERY / TECHNICAL

TELITHELRI -
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e FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| IBAER - B/ 285 ; SMSPIISERGS ¢ 11~ 35 ; RAWIE : 04 ; EBUFE 1 11+ 15

e Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'TEAER : HiFHE ; —Fi%
ik : 34

e Recent monthly path, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'EAER | HIFEHE

e Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
ZA(ER L ZRAEE ; —FIE - 35 5 RMEWIE : 22 ~ 30

e FY3/26 release - ROE arithmetic
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | BAER : ZIFIEE ; —
FIIUE : 22 ; RMAIE : 18 ; EHUREE : 18~22+28

e FY3/27 interim release - implied second half under the revised forecast
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAFER : THHEHE ; b
BERIMSEARES 28 5 RMYGIE : 31 ; EWURIZ © 35

MEFRBICR (EXMA)

e HAZEIEX : The thesis falsifiers (NASclean run-rate, margin, successor plan) are the
fundamental counterpart of the price-retention question.

o NEPEAZEHEY | SHARED TEST

o REKIEFRIC : OPEN DISCOVERY / TECHNICAL

TLITHELRI -

F062 | 02 | FliFFEEMEmEMERBR IR M
BAEX : 02 | FERFEEEMEREMERBELIE™Mm ; 05 | PECIE~ R T Z24&IE > BIMNER
IERE
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IHERR (39T ; EEMECERESH)

Securities report, 96th term - cover and company identity
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&

AR BiE/ XF, —FRWIE 0123

Securities report, 96th term - corporate history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E

AEH B/ X5 —FRIE: 010833 ; [Nk 0304 ~07~ 33 ; HtA®Z : [HE
Securities report, 96th term - business description and group structure (https:/www.n-

seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFER : HiZ / &

¥ —FWIE: 0203060733

Securities report, 96th term - major shareholders and ownership mix (https://www.n-

seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEHE : HiZ /X

¥, —FIIE © 24 ; SMERIISEARES 1 24 5 RMAEIE : 01 ~ 23

Securities report, 96th term - research and development and employees
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AER  BiE /X, —FRIE: 04

Company profile (English site) (https://www.n-seisen.co.jp/en/company/) | E4EAR : B

EE ; —FIRIE 1 09 ; SMERIRSEAREE 1 01 ~ 09 ; BELUREZ : 01~ 09

Securities report, 96th term - governance under a controlling parent (https://www.n-

seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFER : HiZ /X

¥, —FIE - 13~ 23 ; SMEPIISERREE 23 &rﬂ_ﬂj-.lf 13 ; EWUFREE © 1323

EDINET DB - shareholder register extract
(https://edinetdb.jp/company/E01280/shareholders) | 'EAfER : BEIFIHE ; —FWIE : 24,
RMELIE : 24 ; BEOHURE © 24

FY3/26 earnings release - product-level sales
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | 'EAER : BiE / X5

—FI0JE : 08~ 14 ; RMAIIE : 28 ~ 33~ 35 ; [EELER 1 0508~ 15 ; HMA®R : AL

FY3/27 interim release - product-level sales
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘BAfER : BHiE / X ;

—FIIE : 15

FY3/27 first-quarter earnings release
(https://www2.jpx.co.jp/disc/56590/081220260629583371 tse-qcedjpsm-56590-
20260724356590-ixbrl.htm) | ‘BAFH : BIZIEE

FY3/27 second-quarter briefing materials - industry shipments (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘EAEA : HiZ
JEHE ; —FIOIE 1 05~ 11~ 12

FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| IEAEF © EHEIEE ; SMERIISEARLS ¢ 11 ~ 35 ; RAIE : 04 ; EWUFEZE 1 11+ 15

FY3/27 second-quarter briefing materials - wire demand by application and region
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| IEAGEF : EHFIHE ; SMBIIEREE 05 5 FIURIE 1 05

FY3/27 second-quarter briefing materials - industry shipments by application
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAERA | EIFIHE ; RAKIE : 09 ; TWUFRE . 08+ 11
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FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAGER B/ 255 —FRIE: 15

FY3/27 second-quarter briefing materials - what counts as high-function product
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER : BEIFHIEHE ; —FWIE 0304~ 10 ; SMEPIISCARLS 0 04 ~ 08 ~ 10 ; RMIIE : 08 5
BUUEIZ 03040810

FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | EAFER : HiZ
[ %5, —FRIE 05~ 10~ 11 ; SMERIRSEAREE © 12 5 RIAIE : 05

FY3/26 release - product by region matrix
(https://www2,jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFERE : i / =%,
SMERIRSEARES ¢ 02 5 RMYGIE : 07 ; TWUREE © 02

FY3/27 first-quarter briefing materials - metal fibre divergence (https://www.n-
seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91le.pdf) | BAFER : HiE

[ ZFF; RMEIGIUE : 11 ; ENVEEERR @ 10 ; HtAE : e

FY3/26 release - regional segment results
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFER : B / =% ;
—FIIE : 02 ; EHURIE : 02

FY3/27 interim release - regional segment results
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / ¥ ;
SMEBERSEAREG ¢ 15 ; BWUEIE 1 15

Securities report, 96th term - production footprint
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AER  BEFIEE ; RMEEIE 02152029 ; EIUFE 1 2033

FY3/27 second-quarter briefing materials - segment sales summary (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘EAMEA : HiZ

| X%F ; EOUREE © 05

FY3/27 interim release - balance sheet and cash flow
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / &% ;
—FIIE: 17~ 18~20~21 29 ; SMEPEISEAREE © 18 ~ 29

FY3/26 earnings release - cash flow and financial ratios
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFER : B / &#F;
—FIIUF 17 ~ 18~ 29 ; SMEPEISEARLS - 17 5 FIMLEESR @ 19 ; HMMAR @ A%

FY3/27 interim (second-quarter) earnings release
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : EiFiEE
FY3/27 interim release - inventory composition
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / =¥ ;
—FIIF 1 1921 ~ 35 ; SMEBINSERES © 19 ; BEHURIE 1 17~ 19

Securities report, 96th term - dividend policy
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AER  BiE/ <F, —FHIE: 26

FY3/27 interim release - dividend revision
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : EIFiEE ; —
FIIIE : 26
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FY3/26 release - dividend totals in the trough year
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFER : % / =% ;
RIABIE : 26 ; EIURIZ © 26
FY3/27 interim release - interim dividend mechanics
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAFER : EEHE ; b
EIMIARLE - 26 ; BWUFRIE © 26
FY3/26 release - FY3/25 comparatives and shareholder return totals
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | 'EAER : BIFIEE ; —
FIOE : 28 ; MERIRSERRES 22 5 BIUFRIZ (22~ 27 ~ 28 ; [ANkEESR : 26 ~ 35 ; HthF&E . [AF
FY3/27 interim release - share counts and treasury shares
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BEAFER : BiE / =5 ;
—FIIE : 25 ; RMAIE : 25 ; TWUFE @ 25
Securities report, 96th term - capital history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AMER  B3% ) 8 —FRIE - 25 ;5 SMEPIISERLES ¢ 25 5 BTWURIE 1 25
Securities report, 96th term - major capital expenditure plans (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEE : HiZ /&
¥ 5 —FWIE : 20 ~ 30 ; SMPETERL - 20
FY3/27 second-quarter briefing materials - balance sheet movement in H1
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| EAGER B/ X5 —FRIE: 19 RAKIE: 1719 ; FHURZE 1 17182129
Securities report, 96th term - parent and consolidated subsidiaries (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | 'EAEFR : HEIFir
18 ; —FIIE : 07 ; SMEPEISEARER © 06 ~ 07 ; RAMIE : 14 ; EWHFEZ 1 0106~ 07 ~ 24
FY3/27 interim release - comprehensive income versus net profit
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAER : BEIFEE ; —
FIIE : 32 5 SMNEPEILARLE - 32 ; BWURIE © 32 ; BENkEEER : 21 ; HMAR | A

MREFEHICR (EXA)

FRZE/E X : Durable Business Portrait: a seventy-year specialist niche inside the Daido
group, fortress-financed, with a melting commodity pocket and a cyclical filter engine |
The durable core is a manufacturing niche built since 1951 (stainless wire) and 1984
(metal fibre), qualification relationships inside customers' processes and a balance
sheet that has never needed leverage; even the trough year was profitable and cash-
generative. What is not durable by itself is the composition of current earnings: the
filter engine rides a semiconductor capex cycle, the solar pocket is melting by
substitution, and the fixed-cost base has ratcheted up. Control by Daido and the
absence of leverage or buybacks make per-share outcomes depend on earnings alone.
REREFZESEEY @ durable business portrait

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERARS X (FiRic®) : Downside is unusually cushioned for a steel processor; upside
is back-loaded into mix delivery and the capital-efficiency bridge.

THEM (R#¥iE®) : Product-level profit, qualification durations and market share are
undisclosed; NASclean through-cycle level is unobserved.
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FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘BEAFER : HiZ

[ %%, —FWIE: 05+~10 11 ; SMERIRSEARES 12 5 RMAYGIE : 05

FY3/27 first-quarter briefing materials - metal fibre divergence (https://www.n-
seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b9le.pdf) | 'TEAEAA : HiZ

[ 2% ; REWIE 11 ; FELEEER © 10 ; HtEE : AT

FY3/27 interim release - product-level sales
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFERH : B / &% ;
—FIIE : 15

FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER  Hi% / X355 IMNPIISER ¢ 11 ~ 35 ; RAKIE : 04 ; BEOUFIE : 1115

FY3/26 release - product by region matrix
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | BAER : BIFIEE ; 5
BRIMSEARES ¢ 02 5 RMYGIE : 07 ; TWUREE © 02

FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | B4R : HiZ

| %5 —FWIE : 16

FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| AR B/ X5 —FWIE: 15

FY3/27 first-quarter briefing materials - Q1 profit bridge
(https://www.n-seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf)
| BAER  BiE / X5 TIURE | 16

FY3/27 second-quarter briefing materials - what counts as high-function product
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER | E3FIHE ; —FRIE - 0304~ 10 ; SMBEIELRL - 04~ 08~ 10 ; RMAKIE : 08 ;
TIUFEIZ 103040810

FY3/27 interim release - inventory composition
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAFERE : i / &%,
—FLIE : 1921 ~ 35 ; SMPIMERLE : 19 ; EWURE 1 17~ 19

FY3/27 second-quarter briefing materials - balance sheet movement in H1
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAGER B/ 25 —FRIE: 19; RARKIE: 1719 ; THURE 1 17182129
FY3/27 interim release - balance sheet and cash flow
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : BEIFIEE ; —
FIIE:17~18~20~21 29 ; SMEPIMELARL © 18 ~ 29

FY3/26 earnings release - cash flow and financial ratios
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FY3/26 release - FY3/25 comparatives and shareholder return totals
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFER : % / =% ;
—FIRIE 28 ; SMERINSEAREE [ 22 5 THUREE : 22~ 27 ~ 28 ; [ENLEEER 1 26 ~ 35 ; HtAR : [H
s

FY3/26 release - ROE arithmetic
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFER : B / &% ;
—FIE : 22 ; RAEWIE : 18 ; EULEE 1 182228

Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AfER C BE /X5 —FRIE - 35 ; RMEREIE : 22 ~ 30

Securities report, 96th term - five-year consolidated indicators (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEH  BHiE/ X
¥, —FIE - 22 ; FIkEEER ¢
01-02~06~09~11+~13~17+~18~20~22+~23+24+25+27+28+34 ; HEtE® : [isE
FY3/27 second-quarter briefing materials - full-year profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | EAER : HiZ
| X¥F

FY3/27 first-quarter earnings release
(https://www2.jpx.co.jp/disc/56590/081220260629583371 tse-qcedjpsm-56590-
20260724356590-ixbrl.htm) | ‘EAFEH : HiZ / 3F

FY3/27 interim release - implied second half under the revised forecast
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : ZIHEE ; b
EPINSEAREE © 28 5 RMIGIE : 31 ; EWUREE : 35

MEFRKICR (EXA)

FFZEJEX © Mix as the bridge across domains: semiconductor capex to NASclean to
content difference to margin, cash and ROE | One driver explains margin recovery
(content +JPY 526m), cash conversion (mix adds profit without tonnes), revenue quality
and the technology moat's first measurable effect. The domains cannot be underwritten
separately; the same driver concentrates earnings on one customer capex cycle.
REFFFZEEEY @ main causal chain

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAEX (REBiEx) © Structurally better revenue, whose compounding depends on
the filter cycle's duration.

THEM (R%IER) : Durability beyond the current semiconductor upswing is
unobserved.

TELATHELRI -
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FY3/27 interim release - balance sheet and cash flow
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / =¥ ;
—FIIE: 17~ 18~20~21 29 ; SMEPEISEAREE - 18 ~ 29

FY3/26 earnings release - cash flow and financial ratios
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAER : BiF/ X5F;
—FIIE : 17~ 18~ 29 ; SMPEISEARREE - 17 5 RMLEESR @ 19 ; HthAR : HE

FY3/27 interim (second-quarter) earnings release
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAER : EiFiEE
FY3/27 interim release - inventory composition
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFEH : EFHE; —
FIOUE 1 1921~ 35 ; SMERILSEREE © 19 ; BEHUREE 1 17~ 19

FY3/26 release - FY3/25 comparatives and shareholder return totals
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAER : BiE / XF;
—FIRIE 28 ; SMERIRSEAREE 22 5 THUREE : 22~ 27~ 28 ; [ENLEEER 1 26 ~ 35 ; HtAR : [H
Ll

FY3/26 release - ROE arithmetic
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAER : BiE / XF;
—FIE : 22 ; RAEWIE : 18 ; EUUEE 1 182228

Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AER  B¥% /X —FRIE - 35 ; RERWIE 22~ 30

Securities report, 96th term - five-year consolidated indicators (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFER | EiFiE
&, —FIE : 22 ; EIEEES :
01-02~06~09+11+~13~17~18~20+~22+~23+24+25+27+28+34 ; HtBA® : [HE
FY3/27 interim release - share counts and treasury shares
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | EAFER : BiZ / =5 ;
—FIIF © 25 ; REWIE : 25 ; EHURE : 25

Securities report, 96th term - capital history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AfER L B/ 28 —FRIE © 25 ; SMERIRSEARES 1 25 5 EWUREE [ 25

Securities report, 96th term - dividend policy
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AER  BiE/ <F, —FHIE 26

FY3/27 interim release - dividend revision
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : EIFEE ; —
FIIIE : 26

FY3/26 release - dividend totals in the trough year
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | EAFER : B / =5 ;
REAYIE : 26 ; TOUREE © 26

FY3/27 interim release - interim dividend mechanics
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFEH : BEEFEHE ; b
TIILARLE : 26 ; TIUFIZ © 26

FY3/27 first-quarter briefing materials - forecast versus NSG26 reference
(https://www.n-seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf)
| BAfER : HiE/ T3
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e FY3/27 interim release - full-year forecast revision
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / =¥ ;
ELEEER @ 31 ; HthA%E : [

e Stock price snapshot - 6 November 2026 close (https://equity.jiji.com/stocks/5659) | /&
AR L B¥% /2 —FHIE 27 ; IMNEBINSERREE 1 27 ~ 31 ; FNkEEER 1 30 ; HMAR : B

e FY3/26 release - market-value equity ratio
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | EAER : BiF / XF;
—FIOIE : 27 ; SMEPEISEAREE 21 5 RMEIIE 1 21 ~27 5 BIURE 121272934

e Post-revision expectations - implied second half
(https://s.kabutan.jp/news/k202610280021/) | ‘EAER : HFIEE ; —FRIE © 31 ; SN
AR5 1 30 ; EWUEEE 1 30~31+35

MEFRKICR (X A)

e TAZEIEREX : Fortress balance sheet makes the ROE target a pure earnings target | The
balance sheet and income statement tell opposite stories by design: a 73.2% equity
ratio and no debt remove financial risk but make ROE move one-for-one with profit, so
the governance choice of no leverage converts an earnings miss into an ROE miss and
ties re-rating to the mix engine.

o [NBREAZEZEE [ cross domain mechanism

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o« TERASNX (FE#IER®R) : Until ROE credibly reaches 8%, a multiple at or slightly below
book is rational pricing rather than obvious mispricing.

o FHAEM (FR44i2%) : Whether a buyback or higher payout is under consideration is
undisclosed.

TELATHELRI -

F065 | 07 | — "B AFIFEIHES MM « AEFRR
BAEX : 07 | —MNASIERHEESMEE « ABHRRY ; 09 | FAREEAER » HTRERERm

FRZTERE - FFRERZE+35 B RINE
IHERE (1311 ; ERMEEERESH)

e Securities report, 96th term - cover and company identity
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AER B/ X8 —FWIE: 0123

e Securities report, 96th term - corporate history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AMER B3/ B —FRIE 01 ~08~33; [ANLEEE 1 030407 ~ 33 ; HtAE : A%

e Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFERE : HiZ / X
¥, —F8EIE:02-03-06~07~33

e Securities report, 96th term - major shareholders and ownership mix (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFERE : HiZ / X
¥, —FIIE © 24 ; SMERIISEARES 1 24 5 RMAEIE : 01 ~ 23


https://www.n-seisen.co.jp/ir/document/pdf/report_20260622_6a387d0471bb4.pdf
https://www.n-seisen.co.jp/ir/document/pdf/report_20260622_6a387d0471bb4.pdf
https://www.n-seisen.co.jp/ir/document/pdf/report_20260622_6a387d0471bb4.pdf
https://www.n-seisen.co.jp/ir/document/pdf/report_20260622_6a387d0471bb4.pdf
https://www.n-seisen.co.jp/ir/document/pdf/report_20260622_6a387d0471bb4.pdf
https://www.n-seisen.co.jp/ir/document/pdf/report_20260622_6a387d0471bb4.pdf
https://www.n-seisen.co.jp/ir/document/pdf/report_20260622_6a387d0471bb4.pdf
https://www.n-seisen.co.jp/ir/document/pdf/report_20260622_6a387d0471bb4.pdf
https://www.n-seisen.co.jp/ir/document/pdf/report_20260622_6a387d0471bb4.pdf
https://www.n-seisen.co.jp/ir/document/pdf/report_20260622_6a387d0471bb4.pdf
https://www.kabugami.jp/reports/5659/?review=2026-11-09#finding-F064
https://s.kabutan.jp/news/k202610280021/
https://s.kabutan.jp/news/k202610280021/
https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf
https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf
https://equity.jiji.com/stocks/5659
https://equity.jiji.com/stocks/5659
https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf
https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf

Securities report, 96th term - research and development and employees
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
WfER C Bi ) &5 —FRIE: 04

Company profile (English site) (https://www.n-seisen.co.jp/en/company/) | EAER : B
IR ; —F I8 - 09 5 SMFIRSERLEE - 01 ~ 09 5 ETUFIZ 1 01 ~ 09

Securities report, 96th term - governance under a controlling parent (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEH : HiZ / X
5 ; —FI8IT : 13~ 23 ; SMIPEISEARLS © 23 ; RAWSE : 13 ; ETUEE : 13+ 23

EDINET DB - shareholder register extract
(https://edinetdb.jp/company/E01280/shareholders) | 'EAfER : BEIFHE ; —FRIE : 24
REIE : 24 ; EHUREE : 24

Stock price snapshot - 6 November 2026 close (https://equity.jiji.com/stocks/5659) | E
AER B/ i —FRIE 1 27 ; SMEBIISEREE 1 27 ~ 31 ; [ENLEEER 1 30 ; EfthAR : A
FY3/26 release - market-value equity ratio
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAER : B/ XF;
—FI0NE 1 27 ; SMEBERIEARLE 1 21 ; RMEILIE : 21 ~ 27 ; BHURIE 121 ~27~29~34
Post-revision expectations - implied second half
(https://s.kabutan.jp/news/k202610280021/) | 'BAfEH : BIFIEE ; —F0IE : 31 ; SMERERL
RREE 1 30 ; BEWUFEIZ 13031135

Securities report, 96th term - sustainability framework
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
2A(ER C BERIEE ; —FRIE - 13 5 SMPEIERL - 13 ; FWRE ¢ 13

Securities report, 96th term - parent and consolidated subsidiaries (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFEH : HZiL
1B ; —FIIE : 07 ; SMEPIISERREE : 06 ~ 07 ;5 &r__lqulﬁ 14 ; ETUFZE 101 -06~07~24

MRRKICR (EXH)

FAZERX : Parent control links supply, succession, register and valuation discount |
Daido is simultaneously raw-material channel, source of the president and 50.37%
holder, so one relationship prices into the supplier, governance and valuation domains
at once; the majority-independent board and special committee are the institutional
answer and policy scrutiny is a slow external force.

REREAZESEA! | cross domain mechanism

MERsREIRIE - OPEN _DISCOVERY / COVERAGE35

EERAS X (FE¥BiEx) : Minorities hold a claim whose governance terms are set by
the parent's framework; the discount is part of the sub-1.0 price-to-book ratio, with a
standing option on structural change.

THEM (R$i2®) : Intra-group pricing terms are undisclosed.

TELEATHELI -

FO066 | 04 | XFHEEEBALHIREEEN » FRFEER
BAIEX : 04 | KFREEBALKIRRZEN > FRZFEER ; 05 | FHANREIEE : EFITZHES
EEWA

AZUSEHE - A3+ 35 MBHNE
IEHERE (16 T ; ESHRECERESH)
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FY3/26 earnings release - product-level sales
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFER : % / =% ;
—FI0IE - 08~ 14 ; RMELIE : 28 ~ 33~ 35 ; AMkEERR : 0508 ~ 15 ; HtA®E : [HE
Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFERE : HiZ /&
¥ —FWIE: 0203060733
FY3/27 interim release - regional segment results
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : BEIFIEE ; b
ERINSLARLS @ 15 ; BWURIZ 15
Securities report, 96th term - parent and consolidated subsidiaries (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | 'EAEFR : HiFir
3 ; —FIRIE © 07 ; SMEBTRITARLE © 06 ~ 07 5 RMKIE : 14 ; EHFEZ 1 01+ 06~ 07 ~ 24
FY3/27 second-quarter briefing materials - wire demand by application and region
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| EAER | EHRIHE ; SMPIISERER [ 05 ; BTURE 1 05
FY3/26 full-year earnings release (Japanese GAAP, consolidated)
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFER : B / =¥ ;
—FI0IE - 28 ; BENkEEER 1 29 ~ 32 ; HMAR : A
FY3/26 earnings release - cash flow and financial ratios
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | 'EAER : EIFEE ; —
FIIUE: 17 ~18~ 29 ; SMEPIRSEARRES © 17 5 ENLEEER © 19 5 HMARE : B
FY3/26 third-quarter earnings release
(https://equity.jiji.com/storage/tdnet/140120260120536127.pdf) | 'EAER : HiFHE ; 9+
EBIILAREE 33 5 BWURIZ : 33 ; [ANkEEE 1 1214~ 16 ; HtIAR 1 B
FY3/27 interim release - product-level sales
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFERH : B / &% ;
—FIIE : 15
FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | BEAFER : HiZ
[ %5 ; —FRIE 05~ 10~ 11 ; SMERIRSEAREE © 12 5 RIAIE : 05
FY3/26 release - product by region matrix
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | 'EAER : BEIFIEE ; b
EPIMSERLE : 02 5 RMEIGIE : 07 ; BWUFRIZ : 02
FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| IEAER | EHHIHE ; SMNPIISIRES 0 11~ 35 ; RMEWIE: 04 ; EWRZE 11+ 15
FY3/27 first-quarter briefing materials - metal fibre divergence (https://www.n-
seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf) | EAFER : HiZ
[ 55 ; REAKIE : 11 ; FLEERR @ 10 ; AR : HE
FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘BEAFER : HiZ
| %% —FRIE : 16
FY3/27 first-quarter earnings release
(https://www2.jpx.co.jp/disc/56590/081220260629583371 tse-qcedjpsm-56590-
20260724356590-ixbrl.htm) | ‘BAER : BiE / ZiF
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Securities report, 96th term - corporate history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AMER  BE¥EEE ; —FHIE : 01~ 08~ 33 ; [EUkEE3 : 03~04 07~ 33 ; HtARZE : AL

MEFRKICR (E3A)

Fi3ERX : Customer process choices create and destroy revenue lines as step changes |
The substitution that removed the solar application and the qualification that protects
NASclean are the same force with opposite signs: customers' process choices, not
rivals' pricing, set this company's revenue lines, so the cycle reads process generations
as well as demand volumes.

RBREFZEEEY | cross domain mechanism

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

ZERAS X (FEYBIS®) : Risks arrive as step changes rather than squeezes;
normalised earnings must not assume a solar recovery.

TEM (REEIE2R) | Qualification durations and sole-source status are undisclosed.

TELITHELRI -

F067 | 06 | RIZEMAMNEIHEE > WEENECHEE
BALEX : 06 | RNENANKITESR  HESNHEEE

RZUEHE - A3+ 35 MBENE
IHERE (16T ; EERZERRESH)

Earnings releases - LME nickel price averages
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / &%,
—FI8IE 1 06~ 12~ 14~ 32 ; SMEPIISEAREE : 14 5 RIAIEIE : 06 ~ 16 ~ 32 ~ 35 ; BEUUFIZ :
06~12+~14~32

FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘B4R : HiZ
| Z%F; —FWIE : 16

FY3/27 interim release - product-level sales
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | EAEA : HiZ / ZiF;
—FIIIE : 15

FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | BEAFER : HiZ
[ %5, —FWIE 0510~ 11 ; SMERIRSEAREE © 12 5 RIAIE : 05

FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| EAGER B/ =5 —FHRIE: 15

FY3/27 first-quarter briefing materials - Q1 profit bridge
(https://www.n-seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf)
| BAfEF | B/ & TIRE 1 16

FY3/27 interim release - inventory composition
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | EAEA : HiZ / i ;
—FIIE 1 19~ 21 ~ 35 ; SMEPELSEARER 1 19 BHURIZE 1 1719
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FY3/27 second-quarter briefing materials - balance sheet movement in H1
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER  BHiE /X, —FRIE: 19; RAKIE: 1719 ; FHURE 17182129
FY3/27 interim release - balance sheet and cash flow
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAFER : EFHE; —
FIOUE: 17 ~18~20~21 ~29 ; SMEPIMLARIE : 18 ~ 29

FY3/26 earnings release - cash flow and financial ratios
(https://www?2.jpx.co.jp/disc/56590/140120260423509629.pdf) | BEAMER : EIFUHE ; —
FIIE 17~ 18~ 29 ; SMEPEILARLS - 17 ; ENLEEER © 19 ; HtAEE - A5E

FY3/27 interim release - implied second half under the revised forecast
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAEA : HIZ / XiF,;
SMERIRSEARES - 28 5 RMEIGIE : 31 ; EUWURIE : 35

Post-revision expectations - implied second half
(https://s.kabutan.jp/news/k202610280021/) | 'BAER : B#Z / X3F ; —FWiE : 31 ; SN
KRB 1 30 ; EWUREE 1 30+31+35

FY3/27 interim release - full-year forecast revision
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | BAER : Bi% / X#F;
EVEERR @ 31 ; HithARE 1 [BE

FY3/27 interim release - dividend revision
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAFER : i / %
—FIIEF : 26

H1 FY3/27 results - beat, upward revision and dividend increase
(https://s.kabutan.jp/news/k202610280021/) | ‘BEAfER : HiZ / X#F ; —FKIE : 31

Stock price snapshot - 6 November 2026 close (https://equity.jiji.com/stocks/5659) | /E
WfER © BESEEE ; —FIIE ¢ 27 ; SMERIISEARRES 1 27 ~ 31 ; FMLEERR 1 30 ; EfthARR  [hE

MRRKICR (EXH)

FIZERX : Nickel links macro to reported profit quality | A rising tape flatters the bridge
through inventory gains and a falling tape reverses it while pressuring wire prices, so
the accounting domain must be read before the margin domain is believed in any single
period.

REPEAZESE! | cross domain mechanism

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FRIBiEx) ' Headline growth overstates underlying pace by the nickel
component; H2 delivery depends partly on this unresolved assumption.

THEM (R¥ic%) : Embedded nickel and price assumptions undisclosed.

TELATHELRI -

F068 | 10 | fiif&LbdLs: EIAER IR » BFLHFEFT NASclean BRI
BAEX : 10 | &bl & HBER AR > MELHRSR NASclean BRI ; 12 | ER EHRSZHIT
B LIRS - BRItk

bt

FUEHE : FFREA3E

IHERE (2010 ; EEGRECERRESH)
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Monthly price history - span and extremes (local assembly from mirror data)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | ‘EAFEH : HIZIHE ; —F R
ik - 34

Monthly moving averages at October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | EAERA : HIFIHE ; —F K
IE 34 ; RAEWIE - 34

Residence distribution of monthly closes, 2001-2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'EAER : EIFIHE ; MR
ARG 34

Annual high, low and close, 2021-2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'TEAER : EIFIEE ; SN
LR © 34

Recent monthly path, September 2025 to October 2026 (local computation)
(https://queryl.finance.yahoo.com/v8/finance/chart/5659.T) | 'EAER : EHiZFIHE

Stock price snapshot - 6 November 2026 close (https://equity.jiji.com/stocks/5659) | /E
AMER  BEIEE ; —FRIE : 27 ; SMERIERLES 27 ~ 31 ; [EMLEEER © 30 ; HthA&E | %
FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAGER : B/ =55 —FRIE: 15

Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
AfER B/ =5 —FRIE 35 RAKIE : 22 ~ 30

Securities report, 96th term - five-year consolidated indicators (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFER : HiZ / X
¥, —FIE - 22 ; FIkEEER -
01-02~06~09~11+~13~17+~18~20~22+23+24+25+27+28+34 ; HEtE® : [iE
FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER  BHi% / X5 MNP 11~ 35 ; RAKMIE : 04 ; BOWUFIE 1115

FY3/26 release - ROE arithmetic
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAER : BiF / XF;
—FINF : 22 ; RAWIE : 18 ; EWLFRIE £ 18+~22+28

FY3/27 interim release - implied second half under the revised forecast
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / =¥ ;
SMERERSERES ¢ 28 5 RIASEIE : 31 ; EWUREE © 35

FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘BEAFER : HiZ
| %% —FRIE : 16

FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘EAFER : HiZ
[ %%, —FWIE: 05~10 11 ; SMERIRSEARES 12 5 RMYGIE : 05

FY3/27 first-quarter earnings release
(https://www2.jpx.co.jp/disc/56590/081220260629583371 tse-qcedjpsm-56590-
20260724356590-ixbrl.htm) | ‘EAFEH : HiZ / 35

FY3/27 first-quarter briefing materials - metal fibre divergence (https://www.n-
seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf) | BAFER : HiZ
[ 25 s REWIE 11 ; FkEEE © 10 ; HEE : HE
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FY3/27 interim release - full-year forecast revision
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / =¥ ;
ELEEER @ 31 ; HthA%E : [

FY3/27 interim release - dividend revision
(https://www?2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : B / =¥ ;
—FIOIE : 26

H1 FY3/27 results - beat, upward revision and dividend increase
(https://s.kabutan.jp/news/k202610280021/) | EAER : B / X#F ; —FWiE : 31
Post-revision expectations - implied second half
(https://s.kabutan.jp/news/k202610280021/) | ‘EAER : Hi% / Z#F ; —FWiE : 31 ; ML
KRG 1 30 ; FWURIE 1 3031+ 35

MEFRKICR (X A)

3SR X : Retention in the chart and retention in the order book are one test | The
shares are holding a young, thinly built high zone exactly while the earnings engine
must prove it can hold its run-rate. This cross-lane structure connects fundamental
falsifiers to the price-retention question without altering the independent Technical
State.

RBREFZEEEY & cross lane synthesis

AREBRIFAFIE : OPEN DISCOVERY / TECHNICAL

EBERARS X (FiRicx) : Delivery at the Q3 and year-end prints is the shared referee
for both fundamental and price-structure claims.

THEM (B%IiE®) : Fundamental agreement is not technical confirmation; the
Technical State remains an unresolved retention test.

TELATHELRI -

FO069 | 01 | #TFRARMIBMEIRLE - HBIFHCEEERFE
BALEX : 01 | #ETFRMAMBARILE » HBIFGELSEHFE ; 11 | BRI AE » FLUE
AEENE

bt

SUEH | ABEAE +35 BB ENE

IHERE (1970 ; EEGZECERESH)

FY3/27 second-quarter briefing materials - high-function and proprietary products
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER B/ 25, —FRIE: 15

Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /&
Z(ER  B3% ) S8 —FRIE : 35 5 RERWIE : 22~ 30

Securities report, 96th term - five-year consolidated indicators (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFH  BiZ/ X
B, —FRIE : 22 ; BNk :
01-02~06~09+11+~13~17~18~20~22+23+24+~25~27~28~34; HthA®R : [H5F
FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| IEAER © B/ b SMERIISERRES ¢ 11~ 35 ; RAWIE : 04 ; EUUFE : 11+ 15
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FY3/26 release - ROE arithmetic
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFER : % / =% ;
—FIE : 22 ; RAEWIE : 18 ; EULEE 1 182228
FY3/27 interim release - implied second half under the revised forecast
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : BiF/ XF;
SMERIRSEARES ¢ 28 5 RIAEIE : 31 ; EHUREE © 35
FY3/27 interim release - full-year forecast revision
(https://www2,jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAFER : i / =%,
EVEERR @ 31 ; HthBR 1 BE
FY3/27 interim release - dividend revision
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAER : BEiF / XF;
—FIIF : 26
H1 FY3/27 results - beat, upward revision and dividend increase
(https://s.kabutan.jp/news/k202610280021/) | 'EAfER : HiZ / 4F ; —F®IE : 31
Post-revision expectations - implied second half
(https://s.kabutan.jp/news/k202610280021/) | ‘EAfER : B / X3F ; —F Wik : 31 ; MR
SLiREE 1 30 ; TWUHRIZ 1 303135
Stock price snapshot - 6 November 2026 close (https://equity.jiji.com/stocks/5659) | /E
AMER  BROEE ; —FIIE © 27 5 IMNBIISERES - 27 ~ 31 ; [EMkEEER 1 30 ; HMtARE : s
FY3/27 first-quarter briefing materials - forecast versus NSG26 reference
(https://www.n-seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf)
| BAER : BHiE/ %
Securities report, 96th term - major capital expenditure plans (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFER : HiE/ X
¥, —FRIE : 20 ~ 30 ; SMEBELSERE - 20
FY3/27 interim release - balance sheet and cash flow
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAER : BEiF / XF;
—FIE 117 ~18~20~21 29 ; SMERIIIRRLEE © 18 ~ 29
Securities report, 96th term - research and development and employees
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AfER L BEEEHE ; —FRIE 04
FY3/27 second-quarter briefing materials - what counts as high-function product
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER © BBIEE ; —FRIE: 0304~ 10 ; SMEBIISEARLG - 04 ~ 08 ~ 10 ; RIAWIE : 08 ;
BEUUEIZ 03040810
FY3/27 second-quarter briefing materials - ordinary profit bridge (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | ‘BEAFER : HiZ
| %% —FRIE : 16
FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | B4R : HiZ
[ %%, —FWIE: 05~10 11 ; SMERIRSEARES 12 5 RMYGIE : 05
FY3/27 first-quarter earnings release
(https://www2.jpx.co.jp/disc/56590/081220260629583371 tse-qcedjpsm-56590-
20260724356590-ixbrl.htm) | ‘EAFER | ZIEFIEE

MEFRKICR (EXA)
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BfZE/R X : Thesis, falsification and near-term delivery test | The thesis and its dated
falsifiers are observable at each quarterly print: NASclean run-rate, ordinary margin
and the successor plan's ROE commitment.

AEREFZEEEY | thesis and delivery structure

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARSZ X (F1RI1Ex) : Defines when a book-value re-rating is supported versus a
reversion to a low-multiple controlled wire maker.

RHHEM (REAIER) : Successor plan and NASclean through-cycle level are decisive
unknowns.
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Securities report, 96th term - mid-term plan NSG26 targets and policies
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
AR EEEE ; —FRIE : 35 ; RAREIE : 22 ~ 30

FY3/27 interim release - full-year forecast revision
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : BiFEE ; E
APEERR ¢ 31 ; HARER : B

FY3/27 second-quarter briefing materials - metal fibre monthly sales (https://www.n-
seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf) | EAER : HiZ
IR 5 —F5IE 0 0510~ 11 ; SMERIRSERES 12 5 RMALEIE : 05

FY3/27 second-quarter briefing materials - revised full-year divisional outlook
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| EAfER | EIEIEE ; SMNSPIITERES ¢ 11 ~ 35 ; REWIE : 04 ; EHURE : 11+ 15

FY3/27 first-quarter briefing materials - metal fibre divergence (https://www.n-
seisen.co.jp/ir/document/pdf/document 20260805 6a727fba8b91e.pdf) | BAFER : HiE
IR 5 RMAIE : 11 ; ENLEERR © 10 ; HtR®E | A

Securities report, 96th term - major capital expenditure plans (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | EAFEH : HIZIE
18 5 —FIIE : 20 ~ 30 ; SMIBILEARLL : 20

FY3/27 interim release - balance sheet and cash flow
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAFER : HIFHE ; —
FIOUE 17 ~18~20~21 ~29 ; SMEPISLARIE : 18 ~ 29

FY3/27 interim release - share counts and treasury shares
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : EIFIEE ; —
FIOIE : 25 ; RMEWIE : 25 ; EWURE © 25

Securities report, 96th term - capital history
(https://www.n-seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | /E
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Securities report, 96th term - dividend policy
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FY3/26 earnings release - product-level sales
(https://www2.jpx.co.jp/disc/56590/140120260423509629.pdf) | ‘EAFEH : BIFHE; —
FIE 1 08 ~ 14 ; RMYIE : 28 ~ 33 ~ 35 ; [EkEERR : 05~ 08 ~ 15 ; HtFA®&E : A
Securities report, 96th term - business description and group structure (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | ‘EAFEH : HIFiE
B —FWIE: 0203060733

Securities report, 96th term - parent and consolidated subsidiaries (https://www.n-
seisen.co.jp/ir/document/pdf/report 20260622 6a387d0471bb4.pdf) | 'EAFERE : HiFiE
1B —FWIE : 07 ; SMERIRSEARES © 06 ~ 07 ; RMAIE © 14 ; TWUHRIE 1 01~ 06~ 07 ~ 24
FY3/27 interim release - regional segment results
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : EFFEE ; b
ERISEARES ¢ 15 ; BWURIZ 1 15

FY3/27 interim release - implied second half under the revised forecast
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | ‘EAFER : EEHE ; 5
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Earnings releases - LME nickel price averages
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Post-revision expectations - implied second half
(https://s.kabutan.jp/news/k202610280021/) | ‘EAfER : HFIEE ; —FRIE © 31 ; SN
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FY3/27 second-quarter briefing materials - what counts as high-function product
(https://www.n-seisen.co.jp/ir/document/pdf/document 20261028 6ae190b12815b.pdf)
| BAER | BBIEE ; —FRIE : 0304~ 10 ; SMEBIISEARLE - 04 ~ 08 ~ 10 ; RIAIE : 08 ;
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FY3/27 interim release - comprehensive income versus net profit
(https://www2.jpx.co.jp/disc/56590/140120261019553031.pdf) | 'EAER : BEIFiEE ; —
FIOIUE © 32 ; SMERINSEARREE ¢ 32 ; THURIE : 32 ; FMLEEER © 21 ; HthBR : [HE

MEFEBICR (EXA)

HIZERX : Material UNKNOWNSs and Research Debt carried forward | The unknowns
centre on NASclean durability, capacity and customer concentration, the successor
plan and capital policy; none has a reasonable current public path and each is tied to a
dated future disclosure.

RERAFZEEA! | research _debt set

RERHELRIE : OPEN DISCOVERY / COVERAGE35

E@EREENX (RIAIER) : Carries the largest uncertainty over normalised earning
power and the re-rating condition.

THEEYE (B¥HIER) : Resolved mainly by Q3 and FY3/27 year-end releases and the
successor plan.
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