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BIRIRS : TR EOARTHIBELEFIDSHETHFE=SMiL (kigyo-kenkyu-note » SemiMap) ¥
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o HBfEESFIRES % 101 #: A%kE DR (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=6010001023786)

o 2026 % 3 A REREE: BITEMIE - EXE
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf)

o =EXITUTILEEMRR: SHRE - EXE
(https://www.kigyo-kenkyu-note.com/company/5711-mmc/)

o 2026 %3 A F 1 OFHRFRREE (BXEE) (&S
(https://equity .jiji.com/storage/tdnet/140120250723518498.pdf)

o 20264 3 A % 3IWFHRERE (BEXEE) (EHS)
(https://www2.jpx.co.jp/disc/57110/140120260123537938.pdf)

e MMC IR Earnings Highlights: quarterly profit volatility FY3/25-FY3/27
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html)

e Mitsubishi Materials: segment sales on the new classification (restated FY3/26)
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/)

o =ZEITUTINIOERDRSE 27 F 3 AHMAE 3.4 E - EBME LR
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/)

o =EXITUTI - BEHANETFEZTKRIELAELE 1Q XRFin
(https://news.yahoo.co.jp/articles/c6858829256¢c7b9216b2007593722daldd0aeddf)

e IRBANK 5711: PBRDOESEHL > (https://irbank.net/5711)

o 2026 FHREFHEEE:. FvEERILTOT—>3 Y
(https://b2b-ch.infomart.co.jp/news/detail.page?IMNEWS1=6259813)

o IO—RL—bANFURRES: FHREHL(2026-2028 FE)
(https://minkabu.jp/news/media content/2470183.pdf)

e Mitsubishi Materials: next results date and Q1 figures (wire summary) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989)

e Locally recomputed monthly series: the mother decline and the multi-decade base
(https://queryl.finance.yahoo.com/v8/finance/chart/5711.T)
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BffiEFREE 5 101 #5: ABEDWRR (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=6010001023786) | BAMER : Hi% / X5 ; —FWIiE: 0124

2026 F 3 B REREE: RITEMIAHK - EXE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BEAER : BiE / X5,
—3FIOE : 01 ~ 25

2026 F 3 A REEE: BEREREOHE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | EAEA : HiZ / &iF;
—FI0IE : 01 ; EkEEER @ 24 ; HMAR : HE

=ZEVT U TILEERR: SRR - (X8
(https://www.kigyo-kenkyu-note.com/company/5711-mmc/) | ‘EAER : HiE / X3F; —F
IO : 09 ; ENkEEE - 01 ; HMAER : A%

GEXAM Y7 #: %A - BRIZLIBER (55 101 #) (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=6010001023786) | EAREF : EIZIFIE

MRFEHICR (EXA)

FAZE/EX : Mitsubishi Materials (5711, TSE Prime) is the operating smelter/fabricator
itself, not a holding shell: capital ¥119,457m, 131,489,535 shares issued (812,094
treasury), no controlling shareholder (Master Trust 15.61%, Custody Bank 5.78% at
March 2026). Parent-only sales were ¥1,431,229m of ¥1,844,053m consolidated; group
of 113 subsidiaries, 24 affiliates, 17,591 employees. Parent-only FY3/26 ordinary profit
was ¥52,403m, parent equity ratio 15.7% and BPS ¥2,900.53 versus consolidated BPS
¥5,633.05, so mine dividends and equity income are visible even in standalone
accounts.

REREFZESEEY | entity perimeter

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERRARS X (F1RI1E®) : Group accounts are the only correct lens; the shareholder
owns a price-geared materials group, with no parent to impose discipline or rescue.
THEM (R¥AIER) : Subsidiary-level perimeter economics are not public below
segment level; beneficial holders below 5% are invisible.
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» 20264 3 B REERE (BEXEE) (EH)
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAEA : HiE / i,
—FIIF : 152328 ; EMkEEE 1 22~ 35 ; HMAE : [HE

o 2026%F 3 A F 1 WFHRBEREE (BAEE) (&)
(https://equity.jiji.com/storage/tdnet/140120250723518498.pdf) | BAMMA : BHi% / ZiF;
—FI0E - 06 ; BEMkEEER 1 1217~ 28~ 33 ; HithAB®E : [HE

o 20264 3 BHA ¥ 3MFHRRERE (HAEE) (E4E
(https://www?2.jpx.co.jp/disc/57110/140120260123537938.pdf) | ‘EAFEH : BEIFHE; —
FI0IUE : 12 ; REWIE : 16 ; FEEEER : 28 ; HtAR : HE

e MMC IR Earnings Highlights: quarterly profit volatility FY3/25-FY3/27
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | EAER : BIFHE ; —F%
IE 112 ;5 SMERERSEAREE ¢ 28 5 BIURIZ 1 12

MARRKIER (EXAE)

e HAZFIEX : FY3/26 was two different years stapled together: Q1 printed an operating loss
of ¥2,641m and net loss of ¥4,050m at the TC/RC trough, yet the full year closed with
sales ¥1,844,053m (-6.0%), operating profit ¥60,502m (+63.0%), ordinary profit
¥97,556m (+62.0%) and net profit ¥40,581m (+19.1%). Nine-month operating profit
was only ¥27,379m, implying a Q4 near ¥33,100m: the recovery was price and mine-
income arithmetic, not volume.

o AZPFAZEAEE! : material finding

o NEBFRIEFFE : OPEN DISCOVERY

o EERAENX (FIBIEx) ' Annualising any single quarter, in either direction, misstates
run-rate; amplitude, not trend, is what the two audited years show.

o FHEM (FHIRIEx) : Volume (tonnage) disclosure by segment is only partial, so price
versus volume is inferred.
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e Mitsubishi Materials: segment sales on the new classification (restated FY3/26)
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | /&4

fEF . B/ 3 ; SMERIISEARES 02~ 05~ 09 ; EkEEER : 03 ; HithA®R . [Hs


https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/
https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/
https://www.kigyo-kenkyu-note.com/company/5711-mmc/
https://www.kigyo-kenkyu-note.com/company/5711-mmc/
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www.kabugami.jp/reports/5711/?review=2026-11-09#finding-F002
https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html
https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html
https://www2.jpx.co.jp/disc/57110/140120260123537938.pdf
https://www2.jpx.co.jp/disc/57110/140120260123537938.pdf
https://equity.jiji.com/storage/tdnet/140120250723518498.pdf
https://equity.jiji.com/storage/tdnet/140120250723518498.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf

o ZEITVUTVIEERRE: XDt X2 MEEFIZFE(FY3/26 288 (https://www.kigyo-kenkyu-
note.com/company/5711-mmc/) | BAER : Hi% / X3 ; —FHIE : 02 ; IMEPEILRL -
16 ~ 32 ; EWUFIZ : 09 ~ 32

o 2026 F 3 AR REIEE: I XY MEREFZDOERK
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BAER : BIFIE ; —
FIOUE - 16 ; EWUFRIZ : 02~ 16~ 32

MARRKIZR (EXH)

e HiZFEEX : The gap between FY3/26 operating profit (¥60,502m) and ordinary profit
(¥97,556m) is mostly the resources cylinder: equity-method income ¥21,201m and
dividends received ¥23,491m. On the April 2026 segment basis, resources contributed
¥28,670m (29.4% of ordinary profit) with no external sales, behind smelting & resource
circulation (¥29,600m); with carbide ¥15,100m, copper fabrication ¥14,200m and
advanced products ¥5,500m, the two smelting/resource pools supply about 60%.
Quality is royalty-like: Los Pelambres-type distributions are lagged and set by Chilean
policy and copper price, so they should be valued on distribution durability, not
capitalised like smelting margin. Old-basis metals segment ordinary profit was 2.4x its
operating profit for the same reason.

o [REPEAZEZEE | profit pool structure

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (FEEICR) ' A third of ordinary profit arrives below the operating line with
a one-to-two-quarter echo that delays, and disguises, mean reversion.

o FHAEM (FR¥4i2%) '@ Segment profit is ordinary-based and aggregator-restated (small
differences ¥28,600m/¥28,670m); mine carrying values and distribution policy are not
disclosed.
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o 20264 3 BHi AEREE: EEBEREE M
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BEAGER : Hi% / &% ;
EIUFRZE 1 01+ 15

MRRKIZR (EXH)

e HRZFEIEX : The operating cylinder is a spread book: FY3/26 gross profit ¥198,969m
(10.8%) less SG&A ¥138,466m gives a 3.3% operating margin over a metal-throughput
top line, so small percentage moves in metal prices or TC/RC move operating profit by
tens of billions of yen either way.

o AZPEAZTZE! : mechanism

o NEBRIRIRIE : COVERAGE35

o EERASNX (HIAIEx) : Operating profit can halve without any company-specific
failure; sales headlines overstate booms and busts.
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o FHAEM (FR48i2%) '@ Segment-level TC/RC and price sensitivity tables were not
retrieved.
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e MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | BAfEH : BHi% / XiF

o =EBIYTUTIIIERDREL 27 & 3 BHfiFE 3.4 % - EBMERLSE
(https://www.nikkei.com/article/DGXZQOUBO065YKOW6A800C2000000/) | B4R : B
¥/ &5 —FRIE 14~ 35 ; SMEPIRSEAREE © 08 ; RMSGIE : 12~17~27 2829~ 34
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(https://www?2.jpx.co.jp/disc/57110/140120260123537938.pdf) | ‘EAFERE : i / %
TIWUHREZ © 07

MEFEBEICR (EXMA)

e FAZEEX : The August 2026 revision is the largest single-quarter guidance event in the
company's modern history: FY3/27 net profit forecast went from ¥49,000m (May;
operating ¥36,000m, sales ¥1,990,000m) to ¥140,000m (August; operating ¥130,000m,
ordinary ¥180,000m, sales ¥2,400,000m), a ¥91,000m upgrade, because Q1 alone
earned ¥51,284m, more than the original full-year forecast. Drivers are price
assumptions (tungsten 3.5x the prior assumption, copper and gold raised) and ¥158/$.
The opening frame was conservative and FY3/26 had already been revised up at Q3, so
the pattern is conservative openings followed by price-chasing revisions: the August
frame reads as 'current prices, annualised’, not a managed promise.

o NEPEAZEE : event and guidance path

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (FHHAIEx) : The upgrade is a position on a price stack; DOE-anchored
dividends (¥116) did not move.

o FHAEM (F#i2%) : No segment-level bridge of the revision has been published.
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2026 F 3 A REEE: EBFEXEI A+
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAER : HiE / %
—FI8IF 1 0203

MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'EAfER : Bi% / XF
2026 F 3 B £ 1 W HRBEERE (HAEE) (E4E

(https://equity jiji.com/storage/tdnet/140120250723518498.pdf) | ‘EAEH : BHiF / &5 ;
—FIIE : 06 ; EMkEEER 12~ 17 ~ 28 ~ 33 ; HthA%E : [A5E

MMC IR Earnings Highlights: Q1 year-on-year swing detail
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'EAER : BIFIEHE ; M0
AR 12

MEFERIZR (EXA)

FAZE/EX : Reported earnings power is a levered function of metal prices, TC/RC and the
yen rather than of volumes management controls: the same asset base printed an
operating loss in Q1 FY3/26 and a net profit above the original full-year forecast in Q1
FY3/27 (ordinary-profit swing of ¥52,045m in twelve months), the swing explained by
price assumptions in the company's own disclosure. FX, copper, gold and tungsten
explain the guidance path better than any operating variable reported.

REREAZESEA! | inference

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4IiExR) : Macro gearing is permanent for this asset set; only amplitude
is manageable, via mix.

THEM (R¥i2®) : Inference; the company's own sensitivity table was not retrieved.
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2026 4 3 HHA REE(E: 1FHiEGE
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—FI83F : 16 ~ 33
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2026 F 3 A REIE(E: sIHILEBR CFHA BRI mDORIE
(https://www2 jpx.co.jp/disc/57110/140120260420507076.pdf) | BARER . HIFIEE; &
WUREE © 22~ 28

MEFRKICR (E3A)

BRZE/E X : A defensible normalised band, stripping the FY3/27 price event, is the
audited FY3/25-FY3/26 range: operating profit ¥37-61bn, ordinary ¥60-98bn, net ¥34-
41bn (two-year average net about ¥37,300m). It already spans a TC/RC trough, a
¥30,335m impairment year and a partial price recovery; revised FY3/27 net of
¥140,000m is roughly 3.4-4.1x the band. Normalisation is layered: the resources layer
is more persistent than the operating layer, so the floor holds better at the ordinary
line.

NEBRAZEZEA! © normalized economics

MEBRIRIRIE : COVERAGE35

EERASNX (F#HBIiEx®) : Roughly 12-15x on the band's net mid-point; paying more is
paying for the wind in advance.

THEMY (R¥RIER) : Two years is a short cycle sample; FY3/25 net includes a ¥7,649m
equity-change gain; FY3/22-24 were not extracted.
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2026 & 3 BHA AERE(E: HHExE
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : BEIFIEE ; —
FIHIF : 16~ 33

2026 F 3 BHf RERE(E: EEIMEFHDHER
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BAER : BIFIE ; —
FINE 16 5 ENkEEER 0 07 ; HMBRE [

2026 £ 3 BHf REREE: £ XY MEERIZDOER
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : HIFHE ; —
FIIE : 16 ; TWURIE © 02~ 16 ~ 32

MRRKIZR (EXH)

FRZEIR X : FY3/26 profit has three layers with different half-lives: a thin cyclical
operating spread (reprices quarterly), a royalty-like resource layer (echoes prices for a
year), and recurring below-the-line restructuring charges (impairment ¥30,335m, other
restructuring ¥3,989m, special retirement ¥2,612m; pre-tax ¥61,801m versus ordinary
¥97,556m). Capitalising the blended ordinary line at one multiple prices all three as if
they were the first.

REREFZESEEY | profit quality structure

AERREIRIE : COVERAGE35
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o TERRAESNX (RIAIEF) : Valuation should be layered: royalty multiple on resources,
cyclical multiple on operations, deduction for reform cash costs.

o FHAEM (FRY8IEHE) : Asset-level detail of the impairment is in the securities report and
was not extracted.
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o 2026 3 B REEE: EEMBRE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | EAER : HiE / %,
—FISF : 1829~ 32

o 2026 %F 3 AR AEEE: BANFEBEDOEK
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | EAEA : HiZ / ZiF;
—FIHF 1 181925 ; EWLEE 1 18

e« IRBANK 5711: PBR ®FE$ML > (https://irbank.net/5711) | BAER : HiE / 35 ; MR
IMERLS - 18

o 20263 B F 1 MFHREREE: MO BUREE
(https://equity jiji.com/storage/tdnet/140120250723518498.pdf) | BEAER : HIFIEE; &
TUFZE - 27 ; BkEERR 0 1827~ 31 ; HtFAR  [HsE

MRFEHICR (EXA)

e FAZEIEX : The balance sheet is a gold-market balance sheet: metal lent ¥813,829m
(from ¥463,727m) and custody metal ¥1,239,178m (from ¥773,036m) drove total assets
to ¥2,999,744m (+¥620,335m) and the equity ratio to 24.5% (from 28.5%; BPS
¥5,633.05), without a matching industrial borrowing increase. The equity ratio
overstates the change in economic leverage; the honest gauge is the plan's net D/E
ceiling of 0.5x. Gold hedging and counterparty structure behind the book is
undisclosed.

o [NEPEAZEZEE [ balance sheet structure

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAENX (FIRIER) ' Screens on headline equity ratio misread structure
conservatively; credit work should use gross debt components.

o FHTEM (FRIAIER) : Net D/E on the plan's definition not computable from extracted
lines; hedge and counterparty terms unknown.
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2026 &£ 3 B AEREE: EEFvyia - 70—
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAEFR : HIFIEHE ; —
FIOUE 1 17 ~ 20 ; FMkEEER 19 5 HMRRE : HE

MEFKICR (E3A)

2SR X © Gross interest-bearing debt at FY3/26-end was about ¥652,070m (short-term
borrowings ¥281,845m, CP ¥70,000m, current bonds ¥30,000m, bonds ¥110,000m,
long-term borrowings ¥160,225m) against cash and deposits ¥123,019m. Financing
cash flow was +¥23,244m as bonds and CP funded the metal-price working-capital
build; interest coverage 4.2x, cash-flow-to-debt 16.9 years.

RERFFZE2EEY | financing fact

AERREFRE : COVERAGE35

EERAS X (F1RiEx) : Debt funds metal inventory whose value is the same price
that drives profit, so balance sheet and P&L share one risk factor.

THEM (R¥IER) : Covenant and maturity detail beyond one-year bonds not
extracted.
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(https://www2 .jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAER : HiE / %
—FIIE : 19 ; EOURE 11719

MEFEHICR (EXA)

FfZE[EX : Cash conversion is the weak joint: FY3/26 operating cash flow was ¥39,674m
(down ¥19,215m) against ordinary profit ¥97,556m because inventories rose to
¥610,024m (finished ¥203,710m, WIP ¥184,670m, raw materials ¥221,644m; from
¥483,429m). Inventory is a leveraged long in copper, gold and tungsten: rising prices
inflate gross profit, working-capital absorption and inventory together, reversing
symmetrically when prices fall. Investing CF -¥35,030m left thin free cash flow before
debt issuance.

AEREFZEEEY © cash conversion mechanism

AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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o TERAESNX (RIAIEF) : Best-looking profit years are the worst cash years; a price fall
would release working capital even as profit drops.

o FHAEM (F¥iZ®) : Quarterly working-capital peaks and ownership/costing basis of
inventory not disclosed; maintenance vs growth capex split unknown.
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o 2026 4F 3 A AREREE: REOWR CHEALH
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : i / %
—FI83F : 26 ~ 29

e =EXITUTI: BERBHEHETFRIIEES
(https://www.nikkei.com/article/DGXZQOUB065YKOW6A800C2000000/) | (EAfER : B
12 XH, —FWIE 26 ; ETUEE 26

o 20264 3 A REEE: BITEMAL - EXxE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | EAEA : HiZ / &iF;
—FI8F 1 01~ 25

o ZETTFUTIIIERDREE 27 £ 3 BHMFHE 3.4 % - £BMERLSE
(https://www.nikkei.com/article/DGXZQOUB065YKOWGA800C2000000/) | EAER : &
/5 —FRIE: 14~ 35 ; SMEPIIEAREE 08 5 RMEIE : 1217272829~ 34

o 2026 FHRFHEEE: FvERILTOT—> 3>
(https://b2b-ch.infomart.co.jp/news/detail.page?IMNEWS1=6259813) | 'EAEH : HiZil
1’ EOURZ 1 06~07~ 25

MEFEBEICR (EXMA)

e HAZEEX : The dividend is de-linked from profit: DOE 2.5% of equity for FY2026-2028;
¥100 in FY3/26 (payout 32.2%, total ¥13,083m), ¥116 forecast for FY3/27 held
unchanged through the August upgrade. Buybacks are 'flexible' and unquantified; the
share count is static (131,489,535 issued) with no large programme. Because DOE is
set off opening equity, FY3/27 retained profit lifts the FY3/28 base by roughly a fifth,
but none of the ¥91,000m upgrade reaches shareholders in FY3/27 unless a buyback is
added.

o [NEREAZEZEE  capital policy mechanism

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEZF) : Return is the DOE stream (~3.0% yield) plus BPS
compounding; a payout-ratio model on ¥140,000m overstates cash returns by an order
of magnitude. Dilution risk is nil; retention risk is the live one.

o FHAEM (F4i2®) : Whether a buyback accompanies H1 and whether FY3/28 DOE
base effect is confirmed.
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o 2026 % 3 B REIEE: NmHEE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFERE : i / =5,
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o IJ—RL—bANF U RRES: FHEZEEHRR(2026-2028 FE)
(https://minkabu.jp/news/media content/2470183.pdf) | ‘EAfER : HiE / X#F ; —FRIE :
04~10~11~13~22; PERIRSEARLE : 06 ~ 23 ~ 25 ; [ENLEEER : 29 ~ 34 ; HtA®R : [H5E

MEFEHIZR (EXA)

e MIZEIENX : FY3/26 ROE was 5.7% and ordinary profit to assets 3.6% against the FY2028
plan targets ROE at least 8%, ROIC at least 7%, net D/E at most 0.5x, net debt/EBITDA
at most 3.5x. Even the price-lifted year misses, so the gap must close by mix-driven
margin or equity shrinkage; asset turns are fixed by the metal book and leverage is
capped by the plan's own discipline.

o [RNEPEAZCEA! | capital efficiency gap

o MEBRIFATIC : COVERAGE35

o TEMRRASX (RIBIExE) ' A credible through-cycle ROE of 8% is the single number that
would retire the sub-1x PBR.

o AFHEM (FR#HicHE) : Cost of capital and segment ROIC are not disclosed; the plan's
targets are used as the hurdle.
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o FAZEIEX : Tungsten is the most fragile leg of the guidance stack: the FY3/27 assumption
was raised to 3.5x the previous one; carbide-tool profits reprice with tungsten powder
(H.C. Starck platform, consolidated December 2024); the supply chain is China-
dominated and export-controlled, so the assumption embeds a geopolitical regime, not
just a price. Export-policy normalisation is a named downside channel; a disorderly
reversal cannot be modelled and is carried as position-size risk.

o NEPEAZESEAE! | fragile assumption

o NEBRIFIRIE : COVERAGE35

o EERASNX (FIAIEx) : Single-commodity reversal transmits directly to group profit.

o FHAEM (F#8i2%) : Product-level volumes, contract structure and tungsten share of
the ¥91,000m upgrade are undisclosed.
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BAILEX : 00 | iRE5% ~ Fo5%04E1L ; 01 | REHNRIE : FINR—RNEERIL > HipERETY
2.51%

PRZTSERE - FFARZE
IHERR 2 ; ERRECRREAH)

e =ZEITUTZILIOERDRESE 27 F 3 AHlafZ=3.41Z « SBERKR LR
(https://www.nikkei.com/article/DGXZQOUB065YKOW6A800C2000000/) | BEAER : B
1B/ 5, —FRIE: 14~ 35 ; MERIISEAREE © 08 ; REIIE © 1217272829+ 34

e =EBEVIYTUTIIIERDRER: TiHFTREDE
(https://www.nikkei.com/article/DGXZQOUBO065YKOWGA800C2000000/) | :EAfER : E
/X8, —FWIE - 31 ; MERERSEREE ¢ 14 5 RAEIE : 35

MRRKIZR (EXH)

e IfZEEX : The revised guidance is an assumptions stack, not an order book: tungsten
3.5%, raised copper and gold, and ¥158/$ must all hold at once. QUICK consensus net
profit of ¥56,400m sits ¥83,600m below the company's ¥140,000m; normalisation of
any one leg removes a large fraction of the upgrade.

o AEPEAZTZE!  counter evidence risk

e NEFFEFFIC : OPEN DISCOVERY

o EBERASNX (FHIAIEx) : Market models and company guidance disagree by 2.5x; the
disagreement is about price assumptions.

o FHAEM (F¥i2%) : Consensus is a single average without dispersion.

TELATHELRI -
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https://www.kabugami.jp/reports/5711/?review=2026-11-09#finding-F014

MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'EAfER : B / XF
Mitsubishi Materials: next results date and Q1 figures (wire summary) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | EAfER : HiZ / X5 ; JMEFSE
®EE 1 30 ; EHUREE © 30

MARRKIZR (EXH)

FRZEIEX @ After Q1's ¥51,284m, the remaining three quarters must deliver about
¥88,716m of net profit (about ¥29,600m a quarter) through the cyclically unproven
part of the year at August price assumptions; the 11 November H1 print is the first
evidence on whether that cadence exists.

NEBRAZEZEA! | implied requirement

MEBRIEARIE - COVERAGE35

EERAESNX (F#BiEx) ' A demanding residual means disappointment risk is
concentrated in the next prints.

THEMY (B¥IER) : Seasonality of the metal book is unproven.

TELEATHELRI -
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Mitsubishi Materials approves tool sales split (MOLDINO integration) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | [EAfERA : HiZ / X3 ;, —FUi
iE 107 ~ 30 ; SMERIRSEARES & 04

IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
FA o E3% /¥, —FWIF 1 27~ 30~ 35 ; IMERELSEARES 1 01 ~ 31

Mitsubishi Materials: next results date and Q1 figures (wire summary) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | /EAfEF : EHIZIHE ; IMERIIIAR
I : 30 ; EOUFZ : 30

MEFEBEICR (EXMA)

FRAZEIEX : H1 FY3/27 results on 11 November 2026 (two days after the review date) are
the first hard checkpoint on the revised guidance; Q3 follows in February 2027 and
FY3/27 results with the FY3/28 DOE decision in May 2027 (rhythm-based dates).
Undated live items: a buyback authorisation, joint-purchasing economics, overseas
secondary-smelter projects, the 2027 TC/RC benchmark. Information and cash-return
consequences arrive on the same dates.

REREAZEEEY @ catalyst calendar

MEBRIEIRIE : COVERAGE35
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o TERRAESNX (RYA1EZF) : The holding is a sequence of dated tests, not an open-ended
value wait.

o FHAEM (FR¥4i2%) : H1 content is unknowable at the cutoff; February/May dates
follow disclosure rhythm.

TELEATHELI -

FO18 | 02 | REEEHF— » FAEZENEFR
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o —RL—FANF Y IRES: PHEERR(2026-2028 FE)
(https://minkabu.jp/news/media_content/2470183.pdf) | EAMER : HiE / XiF ; —FRIF :
04~10~11~13~22 ; SMEBINSCAREE : 06 ~ 23 ~ 25 ; [ANkEERR 1 29~ 34 ; HtWER : [AE

o 2026 FHRFHEEHEEES (President Tanaka)
(https://b2b-ch.infomart.co.jp/news/detail.page?IMNEWS1=6259813) | 'EAER : HiZ /
S4F; —FWIF: 04~06~07~08+10 ; SMIFIMERLE : 20

e Mitsubishi Materials approves tool sales split (MOLDINO integration) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | 'EAfER : B / X% ; —FW
iE : 07 ~ 30 ; SMERIRSEARES © 04

o I—RL—bANFVRIRES: P512030 RELOELE
(https://minkabu.jp/news/media_content/2470183.pdf) | ‘EAER : HFIEE ; EWEE :
04+~10~20

e Mitsubishi Materials tool sales split: structure and timing (https://www.ad-hoc-
news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-what-
it-means-for-mitsubishi-materials-stock/70307989) | /EAfERA : HIZIFE ; RMAWIE : 08 ;
EIUFZ - 33 ; RkEERR 1 06 ~ 09 ; HMAR : [AE

MEFEBEICR (EXMA)

e HAZE/EX : Structural reform has executed first steps, not results: the May 2026 joint
copper-concentrate purchasing agreement with JX Advanced Metals and others, and
the October 2026 approval to integrate domestic cutting-tool sales with MOLDINO. The
E-Scrap doubling, 100% tungsten recycling and Europe/US secondary smelters that
carry the ROIC 7% target remain announcements; the 2030 plan was superseded
because TC/RC collapsed. Process know-how in recycling intake and recovery is the
claimed successor advantage, replacing a benchmark margin with a know-how margin.

o AEPEAZTSEE! | strategic change

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAEX (FIBIEx) : If recycling margin holds through a falling metal tape,
earnings durability improves; if it merely matches rivals, the group is a smaller spread-
taker.

o FHAEM (FR48i2%) : Capex envelope, timetable, recovery-rate benchmarks and joint-
purchasing savings are undisclosed.

TELATHELRI -
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e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
B/ X5 —FRIE: 27~ 30 ~ 35 ; MEBEISEAREG : 01 ~ 31

e IRBANK 5711: fiscal-year price ranges (https://irbank.net/5711) | ‘EAFER : BHiZ / &5,
—F I : 27

e Locally recomputed monthly series: the mother decline and the multi-decade base
(https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | EAERA : HIFIHE , —F K
iE : 34 ; SMERELSEARES : 33

e Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | ‘EAfER : EFiL
1’ —FWIE: 3234

MRRKICR (EXHE)

e HAZEEX : The market has already voted once: the shares rose from ¥1,930 (April 2025)
to four monthly probes of ¥6,017-6,139 (Feb, Mar, May, Aug 2026), all rejected, August
on the heaviest monthly volume of the 322-month series (56.5m shares) in the month of
the upgrade; at ¥3,874 on 6 November (-7.59% on the day, market cap ¥509,390m) the
price is 36.9% below the August high. The ¥6,100 shelf is where belief in permanence
was tested and so far failed.

o NEPEAZEZEA! © market pricing finding

o NEBRIEFFE : OPEN DISCOVERY

o EERAENX (FIBIERE) : Much of the upgrade was capitalised at once (about +20% in
a month) before the durability audit reversed it.

o FHEM (JRYIAI2R) : Price observations are not causal evidence of motive.
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e IRBANK 5711: {5 |1E#R (https://irbank.net/5711) | ‘BAMER : BiZ / 15 ; —FWIE :
31 ; RMEIE : 35 ; TWUFRE : 31
e Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | 'EAfER : B/
X85 ; —FHWIIE ;3234
e JRBANK stock page for 5711: daily print of 6 November 2026 (https://irbank.net/5711)
| BAER | Bi% / 35 SMBIIERE @ 34
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e JRBANK 5711: margin-balance positioning (July 2026 reading) (https://irbank.net/5711)
| EAER | EHFIHE ; TTURE 13435

MARKIZR (EXH)

e HfZEEX : Margin longs outnumbered shorts 69.5 to 1 at the July 2026 reading
(2,733,100 versus 39,300 shares); with four rejected probes and a 36.9% retracement,
the register that must absorb any H1 disappointment is crowded on one side.

o [NEBEFZEEE! | positioning risk

o WERIFERIZ : COVERAGE35

o TEERASX (RIBIEH) : Positioning amplifies fundamental disappointment.

o FHEM (FHRIEx) : Reading is dated July 2026; used as an indicator only.

TELITHELRI -
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e Locally recomputed monthly series: the mother decline and the multi-decade base
(https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | EAER : HiE / &¥F, —F
BIE : 34 ; SMERIRSEAREE ¢ 33

e Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | ‘B4R : HiZ /
SFF; —FWIE: 3234

e IRBANK 5711: {=FHES|1E%R (https://irbank.net/5711) | EAMERA : BHiE / X1 ; —FWIF :
31 ; RMEIIE : 35 ; BEWUFRZE : 31

MRRKIZR (EXH)

e HAZFEEX : Price led fundamentals throughout 2026: the December 2025 breakout
preceded the Q3 revision, the ¥6,100 probes began months before the Q1 print, and
the August peak coincided with the revision; the 37% retracement into the H1 print is
the market re-running the durability audit with positioning against it. This is a timing
observation about price response to public information and does not alter the pure
technical state.

o [NEPEAZEZEE © cross lane timing inference

o NEFRIEFRIE : COVERAGE35 / TECHNICAL

o EBERASX (R#BIEx) : Documents lead the chart in neither direction; position ahead
of documents, behind prints.

o FTHEM (FIRIEx) : Inference; does not imply the market knew undisclosed
information.

TLITHELRI -
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e 2026 3 B RHEE(E: BEECENR
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAFEA : HiE / ZiF;
BEULRE 11429

MEFEHIZR (EXA)

o FAZE/EX : Book value is itself price-geared: FY3/26 comprehensive income ¥78,568m
(parent ¥71,865m) far exceeded net profit ¥40,581m, helped by a ¥12,437m FX
translation gain, so BPS ¥5,633.05 would shrink in a yen-strength or metal-reversal at
the same time as the earnings numerator.

o [NBREAZEZEE | denominator risk

o ABEEIEMRIC : COVERAGE35

o EERAENX (HIAIEx) : A sub-1x PBR on this book is less of a margin of safety than it
looks.

o FHAEM (FRIBIER) : No stress-case quantification disclosed.

TLATHELRI -
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e Mitsubishi Materials: advanced products on the new basis
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | /E4
R BHiE/ X5, —FRIE: 05 11 ; SMERIISEREE 1 03~ 15

e Mitsubishi Materials: Q1 FY3/27 advanced products detail
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | 'E4
M : B8/ X85 —FWIE : 03 ; SMERIRSEARES @ 11 ; EWUREE : 05~ 15

e Mitsubishi Materials: segment outlook under the revised FY3/27 plan
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | /&4

£/ I B/ X5 TWRE [ 11
MARKIZR (EXH)

e HZFEEX : Advanced products is the only clearly volume-led growth line: on the new
basis quarterly sales rose from ¥54,800m (Q1 FY3/26) to ¥72,000m (Q1 FY3/27) on Al-
related demand and quarterly ordinary profit from ¥400m to ¥3,400m, but FY3/26
ordinary profit was only ¥5,500m (FY3/27 plan ¥8,000m), roughly 12% of quarterly
group sales and a small profit contributor.

o NEPHAZESEE! © growth segment

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35
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EERAESNX (RE¥BIiEx) : Areal inflection, but it cannot yet carry valuation if the price
cylinders stall.

THEM (R¥i2®) : Backlog and Al revenue share undisclosed; aggregator-sourced
segment data.
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2026 £ 3 A REREE: KRERMEES
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | EAEA : HiZ / &iF;
—FIIE : 21 ; BOUFEZ 1 21

J—RL—bANFT Y IRES: BEREE®RA DA
(https://minkabu.jp/news/media_content/2470183.pdf) | ‘EAER : HiE / XiF ; —FRIF :
23 ; SMBBEISEAREE 21

J—RL—bANF Y IRES: BREEMRAORIAETOL X
(https://minkabu.jp/news/media_content/2470183.pdf) | ‘B4R : HiE / &%, TIWFE .
21~ 23 ; [EMkEESR : 14 ; HtAR : [

2026 £ 3 BHA REREE: BEAA(IEEE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BAER : BIFIHE ; —
FIOIE : 21

MRFEHICR (EXA)

FAZE/EX : The cross-shareholding 'hidden asset' argument is mostly spent: investment
securities are ¥330,663m but only three listed policy holdings remain after annual
board-level name-by-name review and partial sales; the book is dominated by strategic
and affiliate holdings. Retirement benefits are broadly balanced (asset ¥32,980m vs
liability ¥38,791m).

RBFFFZEEEY © hidden asset assessment

MEBRIRITIE : COVERAGE35

EBRRAS X (F1RI1IEx) : The classic asset-play re-rating fuel is thinner than a 0.65x
PBR suggests.

THEM (R¥iEx) : Site-level land values (book ¥88,727m) not appraised.
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o 2026 F 3 BHA AEREE: RIEXIHRS | HE - IRLLFETS
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : B / =%,
—FIE : 13

o 2026 3 BHA AEIEE: BEUEIRILE— - ZOfM
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BAER : Bi% / X#F;
EILRIE 10203

MARRKIZR (EXH)

e IfiZEJEX : Legacy costs behave like an annuity: mine-legacy administration charges of
¥4,136m a year (¥4,170m prior year) and an environmental provision of ¥13,078m
persist regardless of cycle, and the renewables segment showed fragility when one
lightning strike stopped the Appi geothermal plant and cut segment profit by more
than half (operating ¥1,000m, -55.9%).

o [NEPEAZEE | cost_annuity

o NEBFRIEFRIE : COVERAGE35

o TBERAENX (FIBIER) : Must be netted against resource income when judging its
quality.

o THEM (F4ICHE) : Provision utilisation schedule undisclosed.
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o 20264 3 A REFEE: BEIMERDOMNER
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | EAEA : HiZ / ZiF;
—FIIE - 16 5 ELEEE © 07 ; HAE : A%

MEFEHICR (EXA)

o HZEEX : Cement reaches MMC only through the 50% UBE Mitsubishi Cement equity-
method JV: no segment sales, but part of the ¥21,201m equity-method income, tying
ordinary profit to domestic cement demand and UBE Corporation's parallel strategy.

o [REPEAZEEA! | equity method exposure

e NEFFEFFIC : OPEN DISCOVERY

o EBERASNX (HIAIEx) : A]JV restructuring could move the ordinary line without
touching operations.

o FHEM (FRYAIZR) :JV contribution not broken out.
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o I—RL—bANFTYIRES: PHIREHER(2026-2028 FE)
(https://minkabu.jp/news/media_content/2470183.pdf) | B4R : BHiE / &iF ; —F Wi :
04~10~11~13~22; SMERENSERRLEE - 06 ~ 23 ~ 25 ;5 [ELEEER : 29 ~ 34 ; HithR%&E : [HE

o 2026 FHRFHEKIES (President Tanaka)
(https://b2b-ch.infomart.co.jp/news/detail.page?’IMNEWS1=6259813) | 'EAfFH : HiZ /
S5 ; —FIE 04~ 06~ 07~ 08~ 10 ; IMNBITKL : 20

e Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | 'EAfER : B/
¥ —FHWIE 3234

MEFEBICR (EXA)

e HAZFE/EX . Management's plan and the market's price ask the same question from
opposite ends: the 2026-2028 plan promises a mix shift (resource circulation,
secondary smelting, tungsten recycling at 100%, E-Scrap doubled) that would make
profit less price-dependent, while four rejected probes of ¥6,100 say investors pay for
that shift only when it prints. The burden of proof is scheduled, starting 11 November
2026.

o [NEPEAZEZEE © convergent question

o NEBFRIEFRE : TECHNICAL

o EERAESNY (RIAIEFE) : Re-rating is earned by delivery, not argument.

o FHAEM (FR¥i2%) : Delivery timing of reform benefits is unknown.

TLEATHELRI -
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o =ZEBITUTINIOERDESR 27 F 3 AHMFZ 3.4 15 - @BEER LR
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | EAER : B
¥/ 45 —FWIUE 14 ~ 35 ; IMEBIISERRLE 1 08 5 RMQIE : 121727282934

e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
B E#E /X, —F0UE: 27~ 30~ 35 ; SMEREASEREE © 01 ~ 31

o IO—RL—bFANFUIRES: PHAKRERK(2026-2028 FE)
(https://minkabu.jp/news/media _content/2470183.pdf) | B4R : HiE / &% ; —FWir :
04+~10~11~13~22; SMEBILSEARLE : 06 ~ 23 ~ 25 ; [ENLEEER 1 29~ 34 ; HAR : AT

MRFEHICR (EXA)

e HZEJEX : The investment case is a durability question with a dated answer: if H1
FY3/27 and later quarters hold a large share of the revised run-rate while resource-
circulation build-out begins to print segment profit, shares at ¥3,874 (0.65x book, 3.6x
revised earnings) are priced for a permanence the evidence would then contradict; if
prints mean-revert toward the May frame, the same price is roughly fair on book and
DOE yield alone.
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o [NBREAZESEE | thesis component

o  NEEFRIFEFRIE : OPEN DISCOVERY

o TERRAESNY (R#AIEFE) : Event-driven claim wearing a value costume.

o FHEM (FRIBIER) : Thesis confidence ~0.7; tail of a disorderly tungsten reversal is
unmodelled.

TELITHELRI -

F029 | 01 | #virlall - 1,400 {ZBIFETM » BEZ VB TFH
BAILEX : 01 | #0a8 : 1,400 IZBTHFEFEN > 52 VLE TR ; 09 | EHELERT | HRIS5H
RIBIEEE—NEZ ; 14 | 54 55.04/100 » 4R B » BIGEEME

HZEERE : 35 MEXRNE
IHERE (3M ; EENECERESH)

e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘EAfE
F B/ 8% —FRIE 27~ 30 ~ 35 ; SMBIMERL : 01 ~ 31

e MMC IR Earnings Highlights: quarterly profit volatility FY3/25-FY3/27
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'BEAfEH : Bi% / XF;, —F
I9IE : 12 ; SMERIEISEARES ¢ 28 ; BHURIE | 12

o =ETTUT7)L: PBRI BEIN L BARHE
(https://news.yahoo.co.jp/articles/c6858829256¢7b9216b2007593722daldd0aeddf) | &
A(ER  B¥E ) R IMBPIIIAREE 1 22 226~ 27 ~ 35 ; BOURIE 1 2735

MRRKIZR (EXE)

o FAZEIRX : At ¥3,874 the market prices MMC at about 0.65-0.69x a price-inflated book
and 3.6x a price-event forecast, i.e. it already assumes the FY3/27 print is mostly wind.
The asymmetry lies in the evidence path: two or three quarters of held run-rate plus
visible resource-circulation profit would force a re-rating toward and through book,
while a single mean-reverting H1 print returns the stock to its pre-2026 residence
(¥2,000-3,500) with only the DOE stream and a smaller book beneath it. The thesis
durability is bounded by the catalyst calendar: it must begin confirming within two
prints or degrade into the pre-2026 value wait (0.4-0.65x book).

o  NEREAZTHEEY | thesis synthesis

o NEBRIRIRIE : COVERAGE35

o EERASNX (HIAIEx) : Entry price decides which mistake is available.

o FHAEM (FR#i2%) : Depends on prints not yet public.
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IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | 'E4fE
B/ XHF; —FRIE: 2730~ 35 ; MEBEISEARLE 1 01 ~ 31

2026 & 3 A RERE (BXEE) (EE
(https://www2,jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : i / =%
—FIIE : 1523~ 28 ; [EMkEEER © 22 ~ 35 ; HithA%E - [A5E

2026 £ 3 A AREREE: REOWR CHHAL D
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAER : HiE / %
—FIRIE : 26~ 29

MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'EAfER : Bi% / XF
2026 &£ 3 A ARERE: EEFvyia - J0O—
(https://www2,jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : i / %,
—FIIE : 17~ 20 ; FNLEESR © 19 ; HfthA% : AL

2026 & 3 A AREREIE: BITEMIE - BExE
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAMER : HiE / %,
—FI8E 1 01~ 25

IRBANK 5711: PBR ®ESHIL > (https://irbank.net/5711) | BAERA : BIFIHE ; MBI
AR5 1 18

=&Y T 7IL: PBRI {BElh e EAzhE
(https://news.yahoo.co.jp/articles/c6858829256¢7b9216b2007593722daldd0aeddf) | &
AfEF - EIHIEE ; SMEBEISEAREG 1 22~ 26 ~ 27 ~ 35 5 BTIUHRIE 1 27~ 35

MEFEBICR (EXA)

FRZT/RX : Valuation at the 6 November 2026 close (cut-off 9 November): price ¥3,874;
market cap ¥509.39bn (on 131,489,535 shares issued); forecast PER 3.6x on revised
FY3/27 EPS of about ¥1,071 (net ¥140,000m over 130,677,441 shares excluding
treasury); actual PBR 0.69x on FY3/26-end BPS ¥5,633.05 (market-data pages show
0.65x); ROE 5.7% (FY3/26); forecast dividend yield 2.99% (¥116); EV/EBITDA 9.8x (EV
¥1,057.29bn = market cap + net interest-bearing debt ¥547.90bn at 30 June 2026;
EBITDA ¥108.00bn = FY3/26 operating profit + depreciation ¥47,494m). Three
anchors give three stocks: asset anchor cheap, wind-earnings anchor absurdly cheap,
normalised anchor (about 12-15x) fairly priced for a cyclical. The pre-2026 PBR range
was 0.41-0.65x for three years, so 0.65x is the top of that range.

AEREFZESEEY © valuation snapshot

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F1Ai2®) ' The market refuses to capitalise the wind (3.6x) and discounts
the book (0.65x) because the book is made of the same prices; both multiples are the
same scepticism twice.

THEM (R$Aic®) : Mixed bases: PBR 0.69x (price over FY3/26 BPS) vs 0.65x on data
pages; market cap uses shares issued while EPS uses shares excluding treasury; net
debt is 30 June 2026 while EBITDA is FY3/26 trailing, not revised guidance; PER rests
on company guidance, not consensus.
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2026 F 3 B RERE(E: BEMBURRE
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BEAFER : BiFIHE ; —
FIOE:18~29 32

Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | ‘EAfER : HFiE
1B —FWIE: 3234

=EVTUT7IIEERAR: EBREXDIMNPF L EAIPENS]| (https://www.kigyo-kenkyu-
note.com/company/5711-mmc/) | 'EAER | BEHHE ; —FHIE : 14
=ZERTVT7IDEEMRTE: FiBEXXD EEREE
(https://www.kigyo-kenkyu-note.com/company/5711-mmc/) | EAER : BEIFIEE ; —Fi%
JE 02 ~09

MEFERIZR (EXA)

FAZE/EX : Four accounting adjustments are needed before using the numbers: (1) the
gold-leasing book inflates assets and depresses the equity ratio; (2) segment 'profit' is
ordinary-based, so it includes dividends and equity income and is not comparable to
operating-based peers; (3) FY3/25 comparatives were restated for H.C. Starck
purchase accounting and FY3/26 carries large below-the-line charges; (4) the April
2026 segment classification split out resources, so FY3/27 prints are not comparable to
old-basis history without the restated bridge. External-customer sales (metals
¥940,500m) also differ from segment totals (¥1,235,600m) because of intersegment
trade.

REPEAZESEE! | accounting comparability warning

MERRIEARIC : COVERAGE35

EERAEX (FR4IiE®) | Unadjusted screens misread the name conservatively on
structure and aggressively on earnings quality.

AHEM (R%Bi2%) : Full audit-note review (tax, derivatives) not performed.

TELATHELRI -

FO032 | 07 | EEEREMTH | BIRRIRTEMRIZIRZE » KLOM®—F
BALEX : 07 | EEEENTH | ERENEERTZE » KAOB—F

HAZEEE [ 35 MBENE

IHERR (41 ; EERECRRESH)

2026 F 3 BHA REREE: INGEEHEE
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2026 £ 3 BHA JRBEIEE: 15hEHE
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : BEIFIEE ; —
FI8F : 16 ~ 33
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e Locally recomputed monthly series: the mother decline and the multi-decade base
(https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | ‘EAEH : HIZIHE ; —F R
iE : 34 ; SMERILSEAREE | 33

o IO—RL—FANFUIRES: P51 2030 REL OZ4E
(https://minkabu.jp/news/media_content/2470183.pdf) | 'EAER : EiFHE ; TIUFE .
04+~10~20

MARRKIZR (EXH)

e HAZFEIEX : Strategy follows price-regime breaks with a lag of about a year (TC/RC broke
in 2024-25, the new plan arrived for 2026) while the equity moves first. Recent turning
points: H.C. Starck consolidation (December 2024), the 2030 plan's supersession, the
May 2026 purchasing agreement, the August 2026 upgrade. Management traits:
conservative openings, price-chasing revisions, plan replacement when assumptions
break.

o [NBREAZEZEE | historical pattern

o HNEFIEFRIC | COVERAGE35

o EEIRASNX (F4IZx) : Expect the next strategic turn to be announced after the price
regime has changed.

o FHAEM (FR48IEH) : Pre-2024 governance history (including 2017-2019) not used.
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o 2026 F 3 A RERRIE: KEBFMIS
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : BEIFIEE ; —
FIIIE : 21 ; TOURIZ @ 21

o 2026 F 3 A RERIE: BEAMNEE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BAER : BIFIE ; —
FIIE : 21

o =ZEXTUTIDOERMR: iBFXXDCERER
(https://www.kigyo-kenkyu-note.com/company/5711-mmc/) | ‘EAER | BEFEHE ; —F %
IE : 02~09

MRRKIZR (EXH)

e IfiZEJEX : The real hidden asset is the resources book, not land or listed shares: mine
equity interests carried at cost-based values inside the ¥452,616m investment-asset
block yield about ¥28,670m of ordinary profit; land has a ¥15,623m revaluation reserve
history but no appraisal. Mine equity is durable while the orebodies are.

o [NEPEAZEZE © hidden asset assessment

o NEBRIRIRIE : COVERAGE35

o EBERASNX (HIAIEH) : Asset support is real but should be credited mainly to the
mine book and land.
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THEM (FREIExR) : Carrying values of mine interests and site-level land values
undisclosed.

TELATHELRI -

FO034 | 09 | F{T{RIFHE—FAEISR
BAIEX : 09 | F{TRIFEHRE—M S

HAZEEE : 35 MBENE

IHERR (41 ; EERECRRESH)

2026 £ 3 AHA REREIE: EAEMEBURRE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : HIEFHE; —
FI0IE : 1829~ 32

2026 £ 3 B AREREE: REOWR CHHERL D H
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFERE : EEFHE; —
FIIE : 26 ~ 29

Locally recomputed monthly series: congestion geometry and the pullback's markers
(https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | 'EAfER : EIFIEHE ; SN
TR 1 2934

2026 F 3 B RERERE: EEEEN D
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : HEIFHE; ¥
WREE © 14~ 29

MRRKIZR (EXE)

ERZEIE X : Downside protection is a stack made largely of the same material: BPS
¥5,633 (price-inflated), the DOE dividend stream that does not depend on the year's
profit, the lagged resource-distribution cushion, working-capital release in a downturn,
and a pre-2026 chart residence of ¥2,000-3,500. Protection is strong against
disappointment and weaker against a true price collapse, where layers fall together but
working-capital release still pays out cash; a shelf at ¥3,350-3,560 is the first live read
on the floor.

RERFFZEEEY © downside structure

MERRIEARIC : COVERAGE35

EERRAS X (RHRIEx) : Size the position for the correlated case; DOE stream and
cash release are the actual floor.

THEM (B¥IER) : No stress-case or liquidation analysis; interactions are judgement.
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e 2020 FHREFHERISES (President Tanaka)
(https://b2b-ch.infomart.co.jp/news/detail.page?IMNEWS1=6259813) | 'EAFEH : HiZi
&, —FIIE:04~06~07 0810 ; SMEPIMIERLE : 20

o ZEVTUTIDOGREMRE: MEEXDCERSEE
(https://www.kigyo-kenkyu-note.com/company/5711-mmc/) | ‘EAER | HIFIHE ; —FK
JE 202 ~09

o ZEITVTILEEME: SRR - X8
(https://www .kigyo-kenkyu-note.com/company/5711-mmc/) | BEAER | EIFIHE ; —F 1
IE 09 ; ENLEEES : 01 ; HthER : [FE

MEFEBICR (EXA)

e HAZEEX : Competition has moved from product rivalry to input rivalry: the contest is
for concentrate and scrap, set by Chinese smelting capacity that broke TC/RC, and the
winners are those with collection networks and pooled buying. Peers (Sumitomo Metal
Mining, JX Advanced Metals) may execute the same pivot; MMC's relative margin
defence is worth less than its absolute improvement if they do. Position is migrating
from conversion capacity to input-side and scarcity-side ground.

o [NEPEAZEEE [ competitive structure

o NEBRIEFRIE : OPEN DISCOVERY

o TERASNX (FEAICR) ' A smaller, scarcer materials house replaces a bigger, thinner
smelter; the re-rating, if earned, is quality-based.

o FHEM (RYAIZR) : Peer filings not opened; recycling market share and intake
growth undisclosed.

TELITHELRI -

F036 | 05 | PiARIFPHIZEZZIFERIBINF » FERMZE
BAILEX : 05 | P RIFNEZZIREIBINE] » REME 5 14 | \MEERNEH S5—TER

HA3ESEE © FRARER3E
IHERE (230 ; EERZEERESH)

o IO—RL—FANFUIRES: PHAKERK(2026-2028 FE)
(https://minkabu.jp/news/media_content/2470183.pdf) | ‘EAEMA : HFIEE ; —FRIE -
04~10~11+~13+22 ; JMEPTSEARLE : 06 ~ 23 ~ 25 ; ENLELES : 29 ~ 34 ; HithER : A

o 2026 FHREBKISEES (President Tanaka)
(https://b2b-ch.infomart.co.jp/news/detail.page?IMNEWS1=6259813) | 'EAER : EiFil
B, —FWIE: 0406070810 ; SMEFIISLARLER : 20

MEFEHICR (EXA)

e HHZFEEX : Protection is asset- and permit-based: smelter permits and environmental
licences, mine equity, decades-built recycling intake networks, and qualification lock-in
in carbide tools and electronic materials. The core smelting spread has no moat; the
moat protects volume and access to ore, scrap and qualified demand, not price, so it
appears as survival and share, not margin stability.

o [NEPEAZEZEE | moat assessment

o NEBFRIEFNE : OPEN DISCOVERY
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o TERRAESNY (RIAIEFE) : The investable moat is the right to keep processing scarce
material through cycles; returns remain cyclical.

o FHATEM (FRIRIZR) : Contract tenors and qualification shares undisclosed; yet-
untested through a falling metal tape.

TELEATHELI -

FO37 | 07 | ‘RRERAR : YIRFEATHIHMHHFEN ROE FYER » FEEHIN
BAEX : 07 | RBERER | ARKRETHIHNTHEZEMN ROE BB » REEFIN ; 14 | \MEERE
n5—aEH

AZUSEE - A3+ 35 MBHNE
IHERE (470 ; EERZEERESH)

o BfiEEFHKRESE 5 101 Hi: KKEFEDWKR (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=6010001023786) | 'EAfER : HIFIHE ; —F¥IiE: 0124

e IRBANK 5711: KEREHREDIREE (https://irbank.net/5711) | BAMER : EIFIEE ; NPT
SAREG 1 24 5 TWUREE 1 08~ 24

o O—ARL—bANFYRBRES: BEREEMR D
(https://minkabu.jp/news/media_content/2470183.pdf) | 'EAFER | EIFHE ; —FWIE :
23 ; SMERIRSEARES : 21

o IO—RL—FANFUIARES: PHAKEH(2026-2028 FE)
(https://minkabu.jp/news/media_content/2470183.pdf) | 'TEAER : HiFHE ; —FWIE ¢
04~10~11+~13+~22; PEPERIEARLG - 06 ~ 23 ~ 25 ; [ENLEEERR 1 29~ 34 ; HthB®R | [HE

MEFEHICR (EXA)

e HZFEEX : Governance is dispersed-register governance: no parent, trust nominees on
top, BlackRock group entities, Silchester, Sumitomo Mitsui Trust, Amova and MUFG
entities filing 5% reports; Executive President Tetsuya Tanaka leads a target-based
framework (ROE 8%, ROIC 7%, net D/E 0.5x) with annual review of policy holdings.
Enforcement runs through the PBR/ROE debate, exit and voice, not control.

o [NEFEAZEZEE | governance structure

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F4BIZxR) : Supports re-rating on delivery but offers no defence on
disappointment.

o FHAEM (R#8i2%) ' Executive compensation linkage to plan targets not retrieved.

FLITHEEI -

FO38 | 06 | {HEHRMERETTR » HEBEEXHNBAREANNENMNIE
BALEX : 06 | HEARMRERTE > EEEEXHNBAZREENNZMMIE

AZEERE : 35 MERNE
IHERR (41 ; ERRECRREAH)

o 2026 F 3 A REEE (HXEE) (EH)
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BAREFR : HIFIEE ; —
FIIE : 1523 ~28; FEMkEEERR 1 22~ 35 ; HMAE 1 L
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2026 F 3 B REREE: 2027 F 3 RN T8
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : BEIFHE; —
FIIE - 15

Mitsubishi Materials: advanced products on the new basis
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | /&4
R BBIEE ; —F0IE - 05~ 11 5 SMSBEISEREE - 03~ 15

Mitsubishi Materials: segment sales on the new classification (restated FY3/26)
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | /E4

R | BRI ; SMPIISEAREE 0 02~ 05~ 09 ; [EMLELE © 03 ; HfthA%E | A%

MEFEBICR (EXA)

FRZE/RX : Most of the top line mirrors the metal tape (FY3/25 ¥1,962,076m, FY3/26
¥1,844,053m, FY3/27 guided to ¥2,400,000m almost wholly by price and FX); the
economically meaningful revenue is the spread and processing layer inside it. End-
markets are a barbell: Al-linked materials and tools plus domestic construction via the
JV, with auto and semiconductors outside Al in gradual or soft recovery.

AEREAZEEE | revenue quality assessment

MEBRIRIRIE : COVERAGE35

EERASNX (FHIAiEx) : Anchor on segment profit and spread lines, not sales.
THEME (B¥IER) : Tonnage disclosure and customer concentration undisclosed.

TELATHELRI -

FO39 | 09 | MMMRIERVIEER - BR—MMFREWSL T &
BALEX : 09 | mMRIEHIEE » RE—FIFEHIRLT i

bt

SEEE | 35 MBERNE

IHERR (3 ; EERECRRESH)

ZEVTUTILIIERD REM: miaTFREDE
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | ‘EAER : B
BAIEHE 5 —FI00F © 31 ; SMEPERSEARLE ¢ 14 ; RMEIEIE : 35

IRBANK 5711: {SFES|1E%R (https://irbank.net/5711) | EAER : BEiFIEE ; —FWIE :

31 ; RMEIE : 35 ; BEWUFRE : 31

IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
B BB ; —FE 0 27 ~ 30 ~ 35 ; SMERILSEREE ¢ 01 ~ 31

MEFEBEICR (EXMA)

ZE/EX © Expectations are set so that delivery is the surprise: consensus net ¥56,400m
versus guidance ¥140,000m, a 0.65x PBR after three years below it, four rejected
probes, 37% retracement and crowded margin longs; the market believes the wind is
real but rented. The company must merely be right for the stock to re-rate, while
ordinary cyclical reversion returns it to its pre-2026 residence.

AEREAZEEEY  expectations structure

MEBRIRIRIE : COVERAGE35

EERASNX (FEiEx) : The trade is long the evidence path against a sceptical
register; risk is that the register is right about tungsten.
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o FHAEM (FR48IEH) : Post-August target distribution not retrieved.
FELITHAAREM -

F040 | 01 | AR A #kh
BAILEX : 00 | IRESD ~ WHSZOLEIE ; 01 | FARHEEIX AT 5 11 | FASHERRX AT

HA3ESEE © FRARERZE
IHERR 2 ; EERECRRESH)

o Z=ZEVYTUTIIIERDREZ 27 & 3 BHfliFs= 3.4 2 ~ EBME LR
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | EAER : B
IR ; —FIE - 14 ~ 35 ; MEFEISEARRER © 08 5 RMEWIE - 121727282934

e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
F: BIEE ; —FWIE : 27 ~ 30 ~ 35 ; SMERERSEAREE 1 01 ~ 31

MRRKIZR (EXE)

e IfiZEJEX : Falsification, any one of: (i) H1 FY3/27 trims full-year net guidance materially
toward the QUICK frame (below about ¥100,000m) on price-assumption cuts; (ii) a
monthly close below ¥3,350, re-entering the old congestion; (iii) FY3/27 prints show the
revision concentrated in tungsten with carbide segment profit falling back in H2.
Confirmation: H1 holds guidance with segment breadth and the price holds ¥3,350-
3,560 through the print.

o [NEREAZEZEE | falsification conditions

o NEBFRIEFNE : OPEN DISCOVERY

o EEIRASNX (FYIEx) : Pre-set levels turn the holding into dated tests.

o FHAEM (FRIAIZR) : Thresholds are research judgements, not disclosed company
levels; the price condition is a fundamental-lane use of public price, independent of the
protected technical state.

TLAITHELRI -

FO41 | 13 | &Sk : hERAE2ZE » FTHFEEMNBOZERZS D
BALEX: 13 | BEfk  pEPRE Y E » FHENBROERREZ D

HA3ESERE © FRARERZE
MRRKIER (EXH)

e HAZE/EX : What does the H1 FY3/27 print on 11 November 2026 show against the
revised full-year frame: does H1 leave an H2 residual (about ¥88,700m after Q1's
¥51,284m) achievable without further price help, and are the August assumptions
(tungsten 3.5%, ¥158/$) reaffirmed or trimmed?

o [NEBEFZEA! | research debt

e  REHKEFRIC : OPEN DISCOVERY

o EERASNX (RIAIExR) : Priority 1; opposite answers flip the durability thesis.

o FHAEM (FR¥8i2%) : Resolvable only by a disclosure first public after the review cutoff;
belongs to a later Review.
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TLATHELRI -

FO042 | 13 | 910 1ZAA LIARE > 84523
BAIEX:13 | 9101ZHATTH EIAE » 15 45%D

HR3SSERE © FRARER3E
MRRFIER (EXHE)

e HAZEEX . How much of the ¥91,000m net-profit upgrade is tungsten? No segment-level
bridge exists: if tungsten normalises toward the original assumption, what net profit
remains, and how much of the carbide/tungsten pool is price pass-through timing
rather than margin?

o [REPEAZCZEA! | research debt

o  RNERIJEFRIC : OPEN DISCOVERY

o EBERASNX (H#AIEx) : Decides how much of the upgrade is single-price wind.

e THWEM (FHAICR) : No public bridge; next evidence is segment commentary in H1
materials.

TELATHELRI -

FO43 | 13 | XERMZTF - REGHFNERZHA
BALEX : 13 | RARMZ T > REABHLREMHA

HR3SSEE © FRARERZE
MARRKIER (EXAE)

e HAZFE/EX : What is the end-state of primary smelting under joint purchasing:
concentrate throughput at Naoshima and Onahama in FY2028, joint procurement
savings per tonne, and whether shrinking intake strands fixed costs faster than E-Scrap
throughput replaces them?

o [NEBEFZEA! | research debt

e  REHKJEFRIC : OPEN DISCOVERY

o LBERAZNX (F#iEx) : Determines whether the mix shift lifts or strands margin.

o FHAEM (F¥i2%) : Alliance terms not public.

TLATHELRI -

F044 | 13 | E-Scrap BIfSMENE_EE » E{EZ 2% - @2
BAIEX : 13 | E-Scrap BMSHRE - AE » BEMEZV%  BEZD

HR3SSERE © FRARER3E
MRRFIER (EXHE)

e HAZE/EX : What capital envelope and timetable attach to the E-Scrap doubling and the
Europe/US secondary smelters, and what return do they need to clear ROIC 7%, at
what metal prices?

o [NEPFAZEE | research debt

o  NEEFRIEFRIE : OPEN DISCOVERY


https://www.kabugami.jp/reports/5711/?review=2026-11-09#finding-F043
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o LEIRASNX (F4i2F) ' Return case of the plan's core investment is unverified.
o FHAEM (FR18i2%) : Project-level capex not yet public.

TELATHELRI -

FO45 | HENEFEETREREY
BAEX:13 | R T LT RAE

RZSEE © FREAER
MRRKIZR (EXH)

e HAZEIEX : Will a record profit year activate the 'flexible' buyback? No large programme
has run and the share count was static; what net D/E level (against 0.5x) and cash
balance would trigger one?

o NEFFAZFEZEA! : research debt

e  RNERIEFFIC : OPEN DISCOVERY

o EERAEX (FIBIEx) ' The only tool that could convert wind into immediate per-
share value.

o FHAEM (F#i2%) : Unknowable in advance; highest-information single disclosure.

TLFITHELRI -

F046 | 13 | &£ EWEZMFA T AKX
BALEX : 13 | &&AEKEZMNET AR

HA3ESERE © FRARERZE
MRRKIER (EXH)

e HAZE/EX : How should the gold leasing book be risk-weighted: what hedging and
counterparty structure sits behind metal lent ¥813,829m and custody metal
¥1,239,178m, and what would a sharp gold reversal do to reported equity and the
24.5% equity ratio?

o [NEBEFZEA! | research debt

o  RNEHKEFRIC : OPEN DISCOVERY

o TERRASNX (RYAIEx) : Bounds downside in a gold reversal.

o THEM (F4HICE) : Note detail not extracted.

TELITHELRI -

F047 | 13 | UBE =K ESAESETHZY > 50 3 50 EF 8L
BALEX: 13 | UBE =E/KEEEESETMEY > 50 1 50 2 FLT

HA3ESEE © FRARER3E
RIFBICR (EXA)

e HAZE/EX : What does the UBE Mitsubishi Cement JV contribute to ordinary profit year
by year, and is the 50/50 structure stable through the plan period given UBE's own
materials strategy?

o [NEPEAZEHE | research debt


https://www.kabugami.jp/reports/5711/?review=2026-11-09#finding-F046
https://www.kabugami.jp/reports/5711/?review=2026-11-09#finding-F045
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o NEBRIEFNIE : OPEN DISCOVERY
o EERRAESNX (RIAIZF) : Part of ordinary profit rides on a partner's decisions.
o THWEM (FE#HIEF) ']V financials not public.

TELATHAELRI -
F048 | 13 | EEMAFEZINHER » ERAANESE

BALEX : 13 | EEMAEBZEINHR - BRKANESE
IRIESER © FFRERZE
MEFEHICR (EXA)

e HIZFE/EX : What is the trajectory of legacy costs (environmental provision ¥13,078m,
mine-legacy charges about ¥4,136m a year) and of the Appi geothermal outage: fading
tail or permanent annuity?

o NEPHAZESEE! : research debt

e NEFFEFFIC : OPEN DISCOVERY

o EBERAZIX (FIHIER) : Determines the debt-like drag on normalised earnings.

o FHAEM (F#i2®) : Utilisation schedule undisclosed.

TLFITHELRI -

F049 | 13 | 6,100 Hit—HEEHMRULID > (+AA S A HikiS
BAEX : 13| 6,100 Bi—+HaEmmRIID » HABEA Bkt

HA3ESERE © FRARERZE
IHERR 2 ; EERECRRESH)

e Locally recomputed monthly series: the mother decline and the multi-decade base
(https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | ‘B4R : HiFHE ; —FK
iE : 34 ; SMEBEISERREE © 33

e Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | 'EAfER : HIFiE
1, —FRIE: 3234

MEFRKICR (E3A)

e HAZEJEX : Can the ¥6,100 shelf ever be absorbed? What combination of price behaviour
(a monthly close held above ¥6,139, or long residence above MA12 at ¥4,663) and
delivery (held guidance at H1/Q3) would evidence a new residence rather than a fifth
rejection?

o [NEPFAZEHE | research debt

o HNEBRIEFRIE : OPEN DISCOVERY / TECHNICAL

o EEKRASX (RIBIExE) : Marks what market-confirmed permanence would look like.

o FHATEM (FRYRIZR) : Future price and prints; pure technical interpretation stays with
the protected structure.

TELEATHELI -
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FO50 | 13 | FIfftiig2fG - ERRHNEASHEFEZS D
BALEX : 13 | BIisiie 25 » EARNEREHEIEES D

RZCEE © FREAE
MRRKIER (EXH)

e FAZE/EX : What is the structural, ex-price earnings level of the restructured group? If
metals and yen reverted to the May 2026 assumptions (operating guidance ¥36,000m),
how much of the ¥130,000m operating forecast survives, i.e. the split between
structure (mix, reform, recycling) and price?

o [NEBEFZEA! | research debt

o  REHKEFRIC : OPEN DISCOVERY

o TEMRRASX (FRIBIEx) ' The decisive normalisation question for valuation.

o FHEM (FEAIEx) ' No audited split exists; only quarters can reveal it.

EEITHAELI -

FO51 | 04 | )X %ci#t£ 8 : BERMWF » N Z2BHA Rk
BSAEX : 04 | X SR | EENTF » XEBARMHME
FRZSSEE  FRRERZE

HERE (151 ; ESiRECRRaH)

e 2020 FHRFHERISER (President Tanaka)
(https://b2b-ch.infomart.co.jp/news/detail.page?IMNEWS1=6259813) | 'EAEH : HiZi
B —FUIE: 0406~ 07~ 08~ 10 ; SMEBINITHLS © 20

MREFEHICR (EXA)

o MAZENX : JX Advanced Metals (5016): fellow copper smelter and, since May 2026,
partner in integrated concentrate purchasing.

o AEPFAZTE!  counterparty entity

e NEFFEFFIC : OPEN DISCOVERY

o EERASNX (FHIAIEx) : Pooled buying signals neither house expects old TC/RC
economics to return.

o THWEM (FHIEFR) : Alliance economics undisclosed.

TELATHELRI -

FO52 | 04 | (ERERH LU : ¥R LARITUHRERAFEE
BAEX : 04 | FRERH W HIBHOR HARTUSHIRERARNE

PRIESER © FFRERZE
IHERE (130 ; EERECERESH)

o ZEIYTUTIIIERDEREZ 27 4 3 AifMf=E 3.4 5 - EBM@E LR
(https://www.nikkei.com/article/DGXZQOUB065YKOW6A800C2000000/) | 'EAfER : B
IR ; —FRIE - 14 ~ 35 5 MEPIISEARES @ 08 ; RMAYIE : 1217 ~27~28~29+34
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MARRKIER (EXAE)

e HAZFEEX : Sumitomo Metal Mining (5713): principal domestic rival in copper and gold
smelting and mine equity.

o AEPEAZLZEE!  counterparty entity

o  NEFFRIFEFRIE : OPEN _DISCOVERY

o TERAENX (FIRICHE) ' Its prints cross-check whether MMC's upgrade is sector beta
or company-specific.

o THWEM (FHIER) : Peer filing not opened.

FELITHELRI -

FO53 | 04 | KiRi@d O%E’J BATHHEA > SHETREERR > FIHRERF
BAILEX : 04 | /KEBiET 50%MEERATIHEA » HETEEARN > FHIIEEER

WRZTSERE - FFARZE
IHEFRE (111 ; ERfEeERREH)

» 2026 % 3 BHA REEE: EXRIMEmDOAR
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BAREFR : HIFIEE ; —
FIRIE : 16 ; FENLLERR 1 07 ; EfthARR ik

MEFRKICR (EXA)

e HZEEX : UBE Mitsubishi Cement: 50/50 equity-method JV formed April 2022.
o  NEPEAZEZEE! © counterparty entity

o  NEEFRIEFRIE : OPEN DISCOVERY

o EEIRASNX (F4iEx) : Feeds the equity-method income line.

o ATHWEM (FE#ICHE) : Contribution not broken out.

TELEATHELI -
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o 2026 %F 3 A ARERE: SMERG - MIFEEI AV
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : EEFHE; —
FINIE : 02~03 05

e ZEIYTUTIIIERDERSE 27 F£3 AN 3.4 E - SEME LR
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | ‘EAER : B
IR ; —FI0UF © 14 ~ 35 ; SPERIISEARLE © 08 ; RMIIE : 12~17~27~28~29+ 34

MARRKIER (EXH)

e HAZFEEX : H.C. Starck Holding (Germany): wholly-owned tungsten platform
consolidated December 2024.
o  NEPEAZEZEE! | counterparty entity


https://www.nikkei.com/article/DGXZQOUB065YK0W6A800C2000000/
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https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www.kabugami.jp/reports/5711/?review=2026-11-09#finding-F052

o NEBRIEFNIE : OPEN DISCOVERY
o EERESN (RIAIEFE) : Gearing point of group profit to tungsten.
e ATHWEM (FEIER) : Product P&L undisclosed.

TELEATHELI -

FO55 | 04 | BHIMBAGERIHE : SIHTFIVERR > HEFMFERRAE
BAIEX : 04 | BEAEAGEAEN | GAFAERE > HEFMARRRAE

FRITSERE - FRERTE

HHERIE (210 ; ESREEHRESH)

o 2026 % 3 AR REIEE: EXEIMETDOAER
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : HFHE ; —
FIIE 16 5 EkEEER 0 07 ; HMERE - [

o ZEVTUTIOGREMRE: MEEXDCERSXE
(https://www .kigyo-kenkyu-note.com/company/5711-mmc/) | ‘EAER | EIZIHE ; —F %
JE : 0209

MEFEBEICR (EMA)

e HAZE/EX : Minera Los Pelambres (Chile): 25% copper-mine interest alongside
Antofagasta, core of the resources business.

o [NEPEAZEZEE | counterparty entity

o  NEPFKIFEFFIC : OPEN DISCOVERY

o EERAESNX (F#AIER) : Setin Chile, with no operating lever in Tokyo.

e THWEM (FICR®R) : Distribution policy and carrying value undisclosed.

TELATHELRI -

FO56 | 03 | £ | LiERMITH—IF - hE2HWFHRNEFRE
BALEX: 03 |8 : LARRMBIHBN—IF » thBHWHRIERE

RZTEE © FFIER3E
IHERE (130 ; EERECERESH)

e Mitsubishi Materials approves tool sales split (MOLDINO integration) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | 'EAfEH : EZIHE ; —F LI :
07 ~ 30 ; NP © 04

MARKIZR (EXH)

o HfZEEX : MOLDINO: consolidated cutting-tool subsidiary; October 2026 approval to
integrate domestic tool sales into a new subsidiary.

o [NBREAZEZEE! | counterparty entity

o  NEEFRIFEFRIE : OPEN DISCOVERY

o TERRAESNX (RIAIEF) : Execution decides whether the tungsten windfall becomes
share and capability.
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https://www.kabugami.jp/reports/5711/?review=2026-11-09#finding-F054

o FHAEM (FR4i2%) ' Economics of the integration undisclosed.
TELATAREM -

FO57 | 03 | BRE—IRIIE | AIEX—REE > SE—IREIS
BALEX : 03 | BRE—IRIIH | ARG R - SE—IHEIS

HA3ESEE © FRARERZE
IHERR 2 ; EERECRRESH)

e 20264 3 AHl AREEE: SHERS - MIEXEI XU+
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BEAER : BIFIHE ; —
FIOHE 1 02~03 05

e Mitsubishi Materials: segment sales on the new classification (restated FY3/26)
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | 'E4

M  BEEAIHE ; SMERIISEAREE 1 02~ 05~ 09 ; [EMkELER : 03 ; HthA% : [
MEFEHICR (EXA)

e HHZE/EX : Automobile and semiconductor end markets: demand sink for fabrication,
electronic materials and carbide tools; auto recovery gradual, semiconductors soft
outside Al

o  NEBHAZESEAE! © counterparty entity

e NEFFEFFIC : OPEN DISCOVERY

o LBERAZNX (F#BiEx) : Al-linked products are the volume growth that exists.

o FHAEM (FR4i2x) : Al revenue share undisclosed.

TEEITHRRI -

FO58 | 04 | /KiRiEE 50%NEHRAFMHA » HEFEEFRR » FiIHERRFR
BAEX : 04 | KBEE 50%NEHRATHA » HETEERN » FIHREERRL

J3HE : F069

HRITSEE © FIRERZE

IHERR (1 ; EERECHRRESH)

o 20264 3 BHA AHEIEE: BEEIMEFTOAR

(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | [EAER : EIFIEHE ; —
FIONE : 16 ; ENEER 1 07 ; HfthER : B

MEFEHICR (EXA)

e HiZFEEX : UBE Corporation (4208): 50% JV partner with its own parallel materials
strategy.

o [NBREAZEZEE | counterparty entity

o  NEEFRIEFRIE : OPEN DISCOVERY

o EBERAEX (RIBIER) ' Partner strategy divergence is the main structural risk to JV
income.

o FHAEM (FRIAIER) : Governance terms not public.


https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
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TLATHELRI -

FO59 | 07 | ZEKENSHPENER - (BB BATRIRAFETH
BALEX : 07 | ZEEANSHENER > BREFATARIRIAIETR

HR3SSERE © FRARER3E
IHERR (1 ; EERECRRESH)

e IRBANK 5711: KERE|EDIREE (https://irbank.net/5711) | BAGR : EHEHIERE ; MM
TG 1 24 ; BIURE £ 08~ 24

MEFRKICR (E3A)

e HAZEIEX : Mitsubishi group / MUFG: group affiliation without control; MUFG entities
among large-holding filers.

o  NEPEAZESEE! © counterparty entity

o  RERIEFRIC : OPEN DISCOVERY

o TERRASNX (RYRIEZE) : Softens frictions but supplies no parent to impose discipline
or absorb losses.

o FHAEM (FR#i2%) : Banking relationship terms not disclosed.

TELATHELRI -

FO60 | 07 | 2EMERMIEHE R AEB TN » AT L—RASNIERS5ED
BALEX : 07 | 2RNERMERASREB » AT L—RASHNERSEY

e © FREAR
IHERR (13 ; EERECRRESH)

e IRBANK 5711: XEFREHREDIREZE (https://irbank.net/5711) | EAER | EFIEE ; NS
LRI : 24 ; BEWUFIE 1 08~24

MREFEHICR (EXA)

e HfZEIRX : BlackRock group / Silchester International Investors: foreign institutional
holders visible through 5%-rule filings.

o NEPEAZESEE! © counterparty entity

o  MWEBFRIEFRIC : OPEN DISCOVERY

o TERAZX (FIRIER) - The constituency that prices the PBR/ROE gap and the
marginal buyer of the 2026 spike.

o FHEM (RI8i2x) : Stakes below 5% invisible.

TELATHELRI -

FO61 | 03 | A « & - $5EPE2WRNIER MG > FRMIERE
BALEX: 03| 4 & - SHESWMERNE > FSRIERR

WRZTEE © FFER3E
IHERE (270 ; EERECERESH)


https://www.kabugami.jp/reports/5711/?review=2026-11-09#finding-F060
https://irbank.net/5711
https://irbank.net/5711
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o ZEBITUTZINIOERDEESH 27F 3 4TS 345 2BMERLE
(https://www.nikkei.com/article/DGXZQOUBO065YKOWGA800C2000000/) | :EAfER : B
IR ; —FI0IF © 14 ~ 35 ; SPEPIMSEARES © 08 ; RIALEIUE : 1217 ~27+~28+~29+34

o ZETITUTI: AVIRATUMIRENR CBETIEDELS
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | EAER : B
1EER ; SMERINSEARES ¢ 13 ; EWEE 13 14

MARRKIZR (EXH)

e HAZFE/EX : International metal price complex (LME copper, gold, tungsten/APT):
external price formation; MMC is a price taker in all three.

o [NBREAZEZEE | counterparty entity

o  NEEFRIEFRIE : OPEN DISCOVERY

o TERASNX (FHICRER) : The true 'parent' of the P&L and observable daily between
reporting dates.

o FHAEM (FRY8i2H) : Pass-through lags differ by product; sensitivity table unretrieved.

TELITHELRI -

F062 | 04 | X it J8 : BERMTF » NEHERMHIAEF
BALEX : 04 | X eHEE | BRMF > RRBERWHIkE

HA3ESEE © FRARER3E
IHERE (130 ; EERZEERESH)

e 2020 FHRFHERISER (President Tanaka)
(https://b2b-ch.infomart.co.jp/news/detail.page?IMNEWS1=6259813) | 'EAEH : HiZi
385 —FIRIE : 04~ 06~ 07~ 08~ 10 ; SMEPHISLARLE : 20

MREFEHICR (EXA)

e FAZEIEX : Joint purchasing converts a zero-sum scramble for ore into shared
procurement power while signalling that old TC/RC economics are not expected back,
capping the long-run value of primary-smelting capacity on both sides.

o [NZPEAZEZE! | COMPETITOR AND PURCHASING PARTNER

o WEFKIFEFFIC : OPEN DISCOVERY

FLITHEEI -

FO063 | 04 | ¥ R=RH W : AEXR LIAZITIHIRER AEHE
BALEX : 04 | FREREE W : ¥R EERITIHIRER QAESE

HAZESEE © FAARER3E
IHERRE (11 ; EERECRREREAH)

o =ZEVTTUTIIIOERDEEZ 27 &3 BHsiFES 3.4Z « SR LR
(https://www.nikkei.com/article/DGXZQOUBO065YKOWGA800C2000000/) | :EAfER : B
BHE ; —FI30F . 14 ~ 35 ; YMEFINSEARLE - 08 ; RAIE : 121727 ~28+29+ 34

MEFRKICR (EXA)
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e FAZE[EX : If SMM's prints confirm the same price-driven step-up, MMC's revision is
sector beta deserving a sector multiple; if MMC's tungsten leverage is idiosyncratic,
part is company-specific alpha with different durability.

o [NEBHFZEAEY : COMPETITOR

o NEBRIEFRIE : OPEN DISCOVERY

TELITHELRI -

F064 | 04 | /KRBT 50%MEBALTIHA > HETBEEFRA » *Ullﬂ2§1
BALEX : 04 | KRBT 50%MERNTHA » HEFEERN » FHEER

HA3ESEE © FRARERZE
IHERE (130 ; EERZEERESH)

» 2026 % 3 BHA REREE: EXRIMEmDAR
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BAFER : HIFIEE ; —
FIOIE : 16 ; FENLLERR : 07 ; EfthARR ik

MRFEHICR (EXA)

e HZEIENX : 50/50 JV whose equity income sits inside the ¥21,201m equity-method total;
cement is invisible in segment sales but present in ordinary profit and ties part of
earnings to domestic cement demand and UBE's strategy.

o NEPEAFEE | CAPITAL

o  NEPFKIFEFFIC : OPEN DISCOVERY

FLITHEEI -

FO065 | 03 | £5 : LiAERAREHI—IF - hEHWHRNERE
BAIEX : 03| %5 : LRERMHEN—IF > hEZHWHRNEPE

BRZUSEE © FFREAZE
IHEFRE (211 ; ERRECEEREH)

o 20264 3 BH REREE: SEER M - MIFELI X+
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFEH : BEIEFHE; —
FIIE : 02 ~03 05

e =ZEITUTINIIERDERSE 27 F3 AN 3.4 5 2EME LR
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | EAER : B
FZUHE ; —FI0UE © 14 ~ 35 ; IPESRIISEARLE © 08 ; RMEIEIE : 1217 ~27~28+~29+ 34

MARKIZR (EXH)

e HAZFE/EX : A European processing asset bought in 2024 became within two years the
gearing point of group profit to a single controlled-commodity price: opportunity and
concentration risk in the same asset.

o NEREAZESEE! | CAPITAL

e  REHKEFRIC : OPEN DISCOVERY

TELEATHELI -
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FO066 | 04 | BHIMPARERIHE @ SIFTFIVERR > HEFMFERRAE
BAIEX : 04 | BERBIA SN | GENTFAERE > BERNMARRRARE

HR3SSEE © FRARERSE
IHERR 21 ; EERECERESH)

o 20264 3 A REFEE: EFIMETOAR
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : HEIFHE; —
FIIE - 16 5 FEMLEEERR 1 07 ; MR : [

o =EXITUTIDOEEMRR: iBFXEXDCEREE
(https://www.kigyo-kenkyu-note.com/company/5711-mmc/) | ‘EAER | EFIHE ; —F 8
JE :02~09

MEFEKICR (X A)

e FAZE[EX : Resources-cylinder quality is set in Chile: distribution policy, copper price
and fiscal terms transmit to ordinary profit with no operating lever in Tokyo, so the
stream is royalty-like.

o NEREAZESEE! | CAPITAL

e NEFKIFEFFIC : OPEN DISCOVERY

FELITHEEI -

F067 | 03 | £ : LiFERMITH—IF - thE2HWHRNEFRE
BALEX: 03 |18 : LARRMBIBHN—IF - thBHWHRNERE

FRZESERE - FFZE
IHEFRE (111 ; ERREeERREH)

e Mitsubishi Materials approves tool sales split (MOLDINO integration) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | /EAfEM : EIFIHE ; —FWiE :
07 ~ 30 ; SMEPERIARLG : 04

MREFEHICR (EXA)

e FAZE/EX : The tool business is being reorganised around the tungsten value chain just
as tungsten prices make it the profit engine; execution decides whether the windfall is
converted or merely collected.

o [NERHAZESEE | CAPITAL

o NEFKEFFIC : OPEN DISCOVERY

TLITHELRI -

F068 | 03 | JRIGE—IRIIE : AIAX—IREE > KSFE—IREIZ
BAIEX : 03 | BRG—RIIR | AllBX—mEE » AE—mEE

HR3ESEE © FAARER3E
IHERE (281 ; ERRECEERREH)
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o 20264 3 A REEE: SMERD - MIFXEEI AV
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFERH : EEFHE; —
FIOE 1 02~03+05

e Mitsubishi Materials: segment sales on the new classification (restated FY3/26)
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | /&4

5F | EIIEE ; SNSRI 0 02 2 05 ~ 09 ; FNLEES @ 03 5 HthAR @ %
zREiER (&3A)

e HZFEEX . End-market mix is moving the group's centre of gravity: Al-linked electronic
materials and tools are the volume growth, the traditional auto chain grows slowly, so
next-plan segment mix depends on this demand more than on smelting.

o [NEBEFZEE! : END MARKET

o  REHKEFRIC : OPEN DISCOVERY

TLEATHELRI -

FO069 | 04 | KiRET 50%MNEZELT#HA @ HETBEEFRR > FHEEER
BAEX : 04 | KREID 50%NEAARHA » HEHEFARN > FIHEESR

IRIESER © FFRERZE
IHERE (110 ; EEHECERESH)

o 20264 3 A REXEE: EFIMETORR
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : HIFHE ; —
FIIE - 16 ; Bk 1 07 ; HMAE (e

MRRKIZR (EXH)

e HAZEERX : The JV makes UBE's cement and capital-allocation decisions a direct input to
MMC's ordinary profit; divergence between partners' strategies is the main structural
risk to that income.

o [NEPFAZEXEE | CAPITAL

e  RNERIEFRIC : OPEN DISCOVERY

TELATHELRI -

FO70 | 07 | ZEKHANSPENER - (BB BATRIRAFETH
BALEX : 07 | ZZEANSHENER » BREFAFRARIKIETH

RZTEE © FFIER3E
IHERE (130 ; EERECERESH)

e IRBANK 5711: KEFHEHREDIRHZE (https://irbank.net/5711) | EAER : EiFEHE ; MW
SEARLG 24 5 ETUEZE 1 08~ 24

MRFEHIZR (EXA)
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e HAZ/ENX . Group membership softens financing and business frictions but supplies no
parent to impose capital discipline or absorb losses; discipline must come from the
register and the plan's targets.

o AEPEAFEE | CAPITAL

o NEBRIEFRIE : OPEN DISCOVERY

TELITHELRI -

FO71 | 07 | EHM{ERMERARRAEBITH - HAE L—RIPSHEES5ES
BALEX : 07 | 2HNERAERASAEBITN AT L—PENERS58H

HA3ESEE © FRARERZE
IHERE (130 ; EERZEERESH)

e IRBANK 5711: KERE|REDIRHE (https://irbank.net/5711) | BAGER : EHHIERE ; MM
ARG 1 24 BIUREE 1 08~ 24

MEFEHICR (EXA)

e HZEJEX : These holders price the PBR/ROE gap; their presence supports a re-rating
path on ROE delivery and their exit would remove the marginal buyer the 2026 spike
relied on.

o REBAAZEAE | CAPITAL

e NEFFEFFIC : OPEN DISCOVERY

TLEATFHAELI -

FO72 | 03 | f * & + SBEPRWENEZ MR » EFRIERH
BAIEX : 03 | 1A £ - {58 RAMEZ N > FFRIERRE

IRIESEE © FFRERE
IHERE (210 ; EEHECERESH)

e =ZETITUTZIIIERIDESHE 27F 3 AlafZE3.41Z - 2R LR
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | EAER : B
IR ; —FIIE : 14 ~ 35 ; IPEPIIERLS - 08 ; RMAIGIE : 12517 ~27 2829+ 34

o ZEITUTI: RVYURATUMEEEIR CBELIAEDELS
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | ‘EAER : B
IR 5 MERISEARES ¢ 13 ; EWUFEIE 1 13+ 14

MEFEBICR (EXA)

e HAZEEX : MMC is a price taker in copper, gold and tungsten with pass-through lags
that differ by product (fast in tools and fabrication, slow and benchmark-bound in
smelting); the guidance stack is a position on this complex and can be monitored leg by
leg between reporting dates.

o [NEBEFZEEE! : END MARKET

e  REHKEFRIC : OPEN DISCOVERY

TELEATHELI -
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FO073 | 01 | 8 HLi : —FEBNFRIE2EREFTNES
BAEX:01 |8 AL —SEWNRIE2EETNES

HZEERE : 35 MERNE
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o ZEVYTUTIIIERDRSH 27 F 3 Btz 3.4 3% - SRR LR
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | ‘EAER ' B
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o =ZEXTUTI: RVIURTUMEEIIR CEBEIAEDE LIS
(https://www.nikkei.com/article/DGXZQOUBO065YKOW6A800C2000000/) | B4R : B
¥/ 25 SMERIRSEARES 1 13 EUWURIZ 1 13~ 14

e 2026 3 BHA REE(E: 2027 &£ 3 BHEAHAYIF18
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : ZIHEHE; —
FIIE : 15

e MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'EAfER : ZHEFEE

o =EXITUTI - BEHMN m TR RIELAELE 1Q XREFin
(https://news.yahoo.co.jp/articles/c6858829256¢7b9216b2007593722daldd0aeddf) | /&
AfEF | IR

MEFRKICR (E3A)

e HAZE[EX : The tungsten assumption change is the largest identified driver of the
¥91,000m upgrade.

o  NEREAZTHEY : drives

o WERIFERIZ : COVERAGE35

TELEATHELRI -

FO74 | 06 | FiARIFHIF G - NMERE
BAILEX : 06 | FIERFHNED » WEHRE ; 12 | ZKRFVROZRA—MNELT > FRURBER=ZIE

HRIESERE | AR+ 35 BB HNE
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o 2026 F 3 A REEE: EEFvya - 70—
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o 20264 3 A REEE: MEHEEDORR
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : BHi% / %,
—FIIE 19 ; BEOURE 1 1719

o 2026 %F 3 A REREE: BAFEBEDOEK
(https://www2 jpx.co.jp/disc/57110/140120260420507076.pdf) | EAREH | EEIFE ; —
FIONE : 18~19+25; EIWUFE : 18

o 202643 Al REEE: EBEEEI XV
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFERH : ZIHEHE; —
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MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'EAfER : ZIFEE

2026 £ 3 A £ 1 OF¥HREREGE (BFEE) (ES
(https://equity.jiji.com/storage/tdnet/140120250723518498.pdf) | ‘EAER : ZIFIHE ; —
FIIE : 06 ; BENLEEER 1 1217~ 28~ 33 ; EftiA® : FE

MRRKICR (EXH)

FRZE/E X : Metal-price-driven profit inflates inventory and receivables faster than
payables, so profit growth consumes cash and is funded by bonds and CP, making
growth borrow against its own reversal.

RERFFZESEEY @ price gain absorbs cash

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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2026 & 3 A REIE(E: EEMEBUREE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : i / %,
—FIIF : 1829~ 32

2026 F 3 B REEE: BAIFEEDER
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAER : i / =85,
—FIIF : 181925 ; EWLFE : 18

2026 F 3 AHA 5§ 1 M HPRBEE(E: I ORBIBURRE

(https://equity .jiji.com/storage/tdnet/140120250723518498.pdf) | BEAER : HiFE; &
WUREE 0 27 5 ENLEESS 1827 ~ 31 ; HER : [HE

IRBANK 5711: PBR O L > (https://irbank.net/5711) | ‘EAER : XFIHE ; MR
AL 1 18

REFRICR (Z34A)

FRZE/EX : The leasing book inflates assets and depresses the equity ratio while gross
interest-bearing debt rose far less, so leverage must be read from debt components and
the plan's net D/E gauge.

REPFAZESEE! | qualifies reading of

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

TLITHELRI -
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e =EXITUTII: BERBHEETRIIEES
(https://www.nikkei.com/article/DGXZQOUBO065YKOWG6A800C2000000/) | ‘EAER : B
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o 2026 % 3 A RERE: EEEENE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : B / &#F;
BUURZ 114~ 29

e 20264 3 A RENEE: RHAORR A A
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAERE : IHEHE ; —
FIHIE : 26 ~ 29

MEFEBICR (EXA)

e HAZFEEX : DOE anchoring converts earnings volatility into a stable dividend and leaves
surplus to compound the equity base, which is itself price-geared.

o [NEPEAZEEE | retention compounds

o NEBFRIEFRIE : COVERAGE35
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e MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'EAfER : B / XF

e Mitsubishi Materials: next results date and Q1 figures (wire summary) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | EA{EA : HiE / L ; IMERIISS
5 @ 30 ; EHUREE : 30

o 2026 % 3 BHA REFE(S: 2027 &F 3 AHAMI T8
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : ZHEHEHE ; —
FIIE : 15

o ZEXTUTIIIERDRELG 27 &F 3 AffMAGE 3.4 % - EBEK LT
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | ‘EAfER : &
FHERE ; —FRIE © 14 ~ 35 5 SMEPINSEARES - 08 5 RALIE : 1217 ~27+28~29+34

o =EXITUTI - BEHANETFEZTRIELAELE 1Q XERFi]
(https://news.yahoo.co.jp/articles/c6858829256¢c7b9216b2007593722daldd0aeddf) | /E
AER | LR

MRFEHICR (EXA)

o HIZEENX : Ql's ¥51,284m against the ¥140,000m frame leaves a ¥88,716m residual for
the remaining three quarters.

o [AEREAZEXEE | implies

o  MWERIEIRIC : COVERAGE35

TLEATHELI -
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e Mitsubishi Materials approves tool sales split (MOLDINO integration) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | 'EAfER : B / X% ; —FW
JE 1 07 ~ 30 ; SMERIRSEARES 04

e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘EAfE
FA . Bi% /X —FWIE 27 ~ 30 ~ 35 ; SMERIISERREL 01 ~ 31

e Mitsubishi Materials: next results date and Q1 figures (wire summary) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | 'EAfER : B / 15 ; SNBSS
RS 30 5 TOURIE 30

e MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | BAfER | ZHEFIEE

MRRKICR (EXHE)

e HZFEJREX : The H1 release on 11 November 2026 is the first test of whether the residual
cadence exists.

o NERHAZEEE | tested by

o  REPFKFEIRIE : COVERAGE35
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o IO—RL—bMANFUIRES: PHAKRERK(2026-2028 FE)
(https://minkabu.jp/news/media_content/2470183.pdf) | ‘B AR : TIHEE ; —FWIE :
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FAZE/EX : The thesis survives only if the simultaneous price-assumption stack holds or
structural profit emerges independently of it.
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Mitsubishi Materials approves tool sales split (MOLDINO integration) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | 'EAfER : X#FIHE ; —FRiE -
07 ~ 30 ; SMEREIRILAREG © 04

MEFEBEICR (EXMA)

ZEEX : Reform and mix shift are the intended path from ROE 5.7% to the 8% target;
so far only first steps have executed.

REBEAZESEA! | must close gap
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IRBANK 5711: {SFES|1E%R (https://irbank.net/5711) | EAER : Bi% / X¥F ; —FWIE -
31 ; RMAWIE : 35 ; EWFE © 31

Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | ‘EAfER : HiZ /
¥ —FHIE 3234

IRBANK stock page for 5711: daily print of 6 November 2026 (https://irbank.net/5711)
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e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
B XHEHEE ; —FRIE : 27 ~ 30 ~ 35 ; JMERISEAREE 1 01 ~ 31

e IRBANK 5711: fiscal-year price ranges (https://irbank.net/5711) | ‘EAER : FFIEE ; —
FIIE : 27

MRFEHIZR (EXA)

e HAZE/EX : One-sided margin positioning amplifies the retracement from the rejected
¥6,100 shelf.

o [NEPFAZEXEE [ amplifies

o  WERIFARIZ : COVERAGE35
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MEFEHICR (EXA)

e HZEEX : The legacy cost tail must be netted against resource income when judging
that cylinder's quality.
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o 20264 3 A REFEE: EFIMEHOAR
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o =EXITUTIDOEEMRR: iZEXDCEREE
(https://www.kigyo-kenkyu-note.com/company/5711-mmc/) | ‘EAER | XFIEE ; —F 8
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MRFEHICR (EXA)

e HZEJENX : Cement JV income sits inside the equity-method income that fills the
operating-to-ordinary profit gap.

o [NEREFZEA! : component of

e  REHKEFRIC : OPEN DISCOVERY
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e Mitsubishi Materials: advanced products on the new basis
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | /B4
R BHi%/ X5, —FRIE: 0511 ; SMEPIISEREE © 03~ 15

e Mitsubishi Materials: Q1 FY3/27 advanced products detail
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | /E4
fEF @ 3%/ X5 —FHRIE : 03 ; SMBIMSEAREE ¢ 11 ; EWURIZ 1 05+ 15

e Mitsubishi Materials: segment outlook under the revised FY3/27 plan
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | /&4

£/ B/ &5 TWFRE | 11
MEFEHICR (EXA)

e FAZEEX : Advanced products' inflection is real but too small to carry valuation if price
cylinders stall.

o NEPEAZESEE! | insufficient support for

o  WERIFARIZ : COVERAGE35
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o 2026 %F 3 AH RERE (BXEE) (&L
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : B / =%,
—FI8E : 15~23~28; FMkEEER 1 22 ~ 35 ; AR : [HE

o 2026 F 3 A AEREE: LR D EEBFZORIE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : BEFHE; £
WREE © 22~ 28

e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
A EIE /X8 —FWIE: 2730 35 ; SMEPEISERLS 1 01 ~ 31

o 2026 F 3 A REREIE: 1A=
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFERH : ZIHEHE; —
FIHE : 16 ~ 33

e 20264 3 A FIMFHAERE (HAEE) (EHS
(https://www?2.jpx.co.jp/disc/57110/140120260123537938.pdf) | ‘EAFERH : ZIFEHE; —
FIOIE : 125 RMELIE : 16 ; EMkEEER : 28 ; HtARE | [

e 20264 3 A RENEE: RHAORR A A
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : TIHHE ; —
FIHIE : 26 ~ 29

e MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | EAER : XIFIFE

o 202643 Al RBEREE: EEFvyia - TJ0O—
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : ZIHEHE; —
FIUE : 17 ~20 ; [ENkELR 1 19 ; HAR 1 HE

o 2026 F 3 B REREE: BITEMAH - ExE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : TIHHE ; —
FIOUF - 01 ~ 25

MEFEBICR (EXA)

e HAZE/EX : The normalised band anchors a roughly 12-15x PER view against the 3.6x
wind-based multiple.

o [NERHAZEEEE © anchors

o NEBFRIEFRIE : COVERAGE35
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e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
F : ZHERIEE ; —FWIE : 27 ~ 30 ~ 35 ; SMERERSEAREE 1 01 ~ 31


https://irbank.net/5711
https://irbank.net/5711
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www.kabugami.jp/reports/5711/?review=2026-11-09#finding-F085
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html
https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260123537938.pdf
https://www2.jpx.co.jp/disc/57110/140120260123537938.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://irbank.net/5711
https://irbank.net/5711
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf

2026 £ 3 B REREE (BXEE) (&)
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : ZIHEHE; —
FIONUE : 15~23~28 ; EkEERR 1 22~ 35 ; HtER ( [AE

2026 F 3 A AREREE: EHOWR L FEics 7 #
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAFER : ZIEHEHE; —
FIF 1 26 ~ 29

MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'EAER : ZHFEE
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2026 F 3 B REMEE: RITEMIEHK - EXE
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FINE : 0125

MARKIZR (EXH)

FfZEIR X : Price-geared BPS weakens the sub-1x PBR as an asset-safety anchor.
REPEAZEZEAY | qualifies denominator
AERFEFRIE | COVERAGE35
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BMEFRES 5 101 #3: RKE%REDIKR (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=6010001023786) | 'EAfER : HiZ / &35 ; —FWIE : 01~ 24

IRBANK 5711: KEFREHEDIREE (https://irbank.net/5711) | BAFER : BIFIHE ; SN
KRGS : 24 ; TOURIZ : 08~ 24

J—RL—bANFYIBES: PEAZEHEL(2026-2028 FE)
(https://minkabu.jp/news/media _content/2470183.pdf) | B4R : HiE / &% ; —FWir :
04~10~11+~13+22 ; JMEPTSEARLE : 06 ~ 23 ~ 25 ; ENLELES : 29 ~ 34 ; HithER : A
2026 &£ 3 B AEREE: RITEMAK - EdE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : ZIHEHE; —
FIHE : 01~ 25

2026 £ 3 BHA REREE: INGEMIEE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : ZHEHEHE ; —
FIOUE : 222833 ; [EMkEER 1 02151626~ 32 ; HithB% : [HE

MRRKIZR (EXH)

FfZEIE X © With no controlling holder, discipline on ROE delivery comes through the
PBR debate and the dispersed value register.

REPEAZESEE!  enforcement channel

AEREFRIE : OPEN DISCOVERY / COVERAGE35
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e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
B BE#%E/ XF; —FWIE : 27 ~ 30 ~ 35 ; SMEPERSEARLE © 01 ~ 31

e MMC IR Earnings Highlights: quarterly profit volatility FY3/25-FY3/27
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'BEAfEA © ZHEHEE ; —F%
IE 12 5 SMERERSEARLG 28 ; BTURIE [ 12

o =ZEVYTUT7I: PBRI BN EARME
(https://news.yahoo.co.jp/articles/c6858829256¢c7b9216b2007593722daldd0aeddf) | /&
LWIER | ZEAER ; NEREIISAREE 1 22~ 26 ~ 27 ~ 35 ; BEWURE 1 27~ 35

MEFEHICR (EXA)

o HAZE/EX : Any listed falsification condition would collapse the evidence-conversion
thesis into the pre-2026 value wait.

o  NEPEAZEAEEY : would falsify

o  WERIFARIZ : COVERAGE35
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e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
BB/ XE, —FWIUE: 27 ~ 30 ~ 35 ; SMEFISLARLE 1 01 ~ 31

o 2026 F 3 BH ARERE (BAREE) (B
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e MMC IR Earnings Highlights (quarterly results table)
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MEFRKICR (X A)

e HAZEIREX : A sceptical register explains why 3.6x forecast PER and 0.65x PBR coexist.
o  [NBREAZEZEER © explains multiple
o  RNEFXIFEIRIE : COVERAGE35
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e Locally recomputed monthly series from the assembled price history (Yahoo Finance
via the AO mirror): full-span structure
(https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | 'E4AfER : BEIFHE ; —F 1
ik : 34

e Locally recomputed monthly series: the mother decline and the multi-decade base
(https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | EAER : HiE / 3%, —F
BIE : 34 ; SMERIRSEAREE ¢ 33

e Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | ‘B4R : BiE /
5 —FWIE ;3234

e Locally recomputed monthly series: congestion geometry and the pullback's markers
(https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | 'EAfER : EIFIEHE ; SN
TARLE 29~ 34

e Mitsubishi Materials approves tool sales split (MOLDINO integration) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | EAfER : EIFIE ; —FWIE :
07 ~ 30 ; SMERIRSEARES © 04

e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
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O—RL— bANF Y IRES: PEEEHK(2026-2028 FE)
(https://minkabu.jp/news/media content/2470183.pdf) | BEAERE : Z#FIEE ; —FRIE :
04~10~11~13~22; SPEBINSEAREE : 06 ~ 23 ~ 25 ; [AMkEERR 1 29~ 34 ; HthER - [AE
2026 FHRERFEHRIEES (President Tanaka)
(https://b2b-ch.infomart.co.jp/news/detail.page?IMNEWS1=6259813) | 'EAFEH : XIFiE
B, —FWIE: 0406070810 ; SMEPILKLL : 20

MARRKIZR (EXH)

FfZEJE X : Cross-lane relation, without rewriting either source truth: the protected price
structure and the fundamental catalyst calendar converge on the same dates (H1 on 11
November 2026, Q3 in February 2027), so fundamental and price-structure falsification
can be read in the same weeks. Fundamental positivity does not alter the technical
state.

REREFZEEEY | cross lane timing coincidence
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MMC IR Earnings Highlights (quarterly results table)
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Mitsubishi Materials: next results date and Q1 figures (wire summary) (https://www.ad-
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what-it-means-for-mitsubishi-materials-stock/70307989) | /EAfEM | XIFIHE ; IMERILIAR
I : 30 ; EOUFZ : 30

MEFRBICR (EXMA)

FAZEIEX : The H1 print is the evidence that resolves the H2 residual question.
REPRAZESEE! | unresolved question on
RERHBARIE | OPEN DISCOVERY
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IHERR 2 ; EERECRRESH)
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o =EBEVIYTUTZINIOERNNESE 27TE3 AHMFZE 3413 - EBME LR
(https://www.nikkei.com/article/DGXZQOUB065YKOW6A800C2000000/) | BEAMER : &
FRIEE ; —F 903 © 14 ~ 35 ; SMEBTISERRES © 08 ; RMAIGIE : 1217 ~27~28~29+34

o ZEBITUTI: AV AT UMBHIRCBEIADELS
(https://www.nikkei.com/article/DGXZQOUB065YKOW6A800C2000000/) | BAMER : &
FHEE ; MNSRISEARES @ 13 ; EWUFIE 1 1314

MARRKIZR (EXH)

e HAZFEEX : The tungsten share of the upgrade is unquantified.
o  NEPEAZEZEE! © unresolved question on
o NEBFRIEFNIE : OPEN DISCOVERY

TELITHELRI -

FO093 | 13 | XERMWZT » RERFENEREHA

BAEX : 13 | BFERMZT » BHABHNEASZRTA

J3H3F : Fo43

MZEEE @ AT

THERE (37 ; EEHEERRASH)

o —RL—brANFYIRES: PHIEEHR(2026-2028 FE)
(https://minkabu.jp/news/media_content/2470183.pdf) | BAER : ZHEFIHE ; —FIE -
04~10~11~13~22 ; SMEPTLSEARIG : 06 ~ 23 ~ 25 ; ELEEER : 29 ~ 34 ; HithAER : A

o 2026 FHRFIHIEKES (President Tanaka)
(https://b2b-ch.infomart.co.jp/news/detail.page?IMNEWS1=6259813) | 'EAEH | XIFiE
#E; —FIE: 04~06~07 0810 ; SMEPILRLEE : 20

e Mitsubishi Materials approves tool sales split (MOLDINO integration) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-

what-it-means-for-mitsubishi-materials-stock/70307989) | [EAfER : XHHIHE ; —F I .
07 ~ 30 ; JPERERSEARLE - 04

MEFRBICR (EXMA)

e HAZE/EX : Primary smelting end-state under joint purchasing is undisclosed.
o AEPEAZTZEE : unresolved question on
e NEFFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO094 | 13 | E-Scrap BIEMBREZREKE » BIEZ Vi - BIZD
BAIEX : 13 | E-Scrap BIfSHMBREZRAK » LSV @D

1333 : Fo44
FRZESEE - FFRERZE
HHERIE (310 ; EEREEEKRESH)
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o IJ—RL—bFANFUIARES: PHZEHLK(2026-2028 FE)
(https://minkabu.jp/news/media content/2470183.pdf) | BEAERE : Z#FIEE ; —FRIE :
04~10~11~13~22; SPEBINSEAREE : 06 ~ 23 ~ 25 ; [AMkEERR 1 29~ 34 ; HthER - [AE

o 2026 FHRFHEKIES (President Tanaka)
(https://b2b-ch.infomart.co.jp/news/detail.page?IMNEWS1=6259813) | 'EAFEH : XIFiE
&, —FLWIE: 0406070810 ; SMEFIISLARLER : 20

e Mitsubishi Materials approves tool sales split (MOLDINO integration) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | 'EAfEH | XIFIEE ; —FRIE :
07 ~ 30 ; SMERERSLAREG - 04

MARKIZR (EXH)

e HZFEEX : The capex envelope and return needed for the secondary-smelter build-out
are unknown.

o  NEPEAZEZEE! © unresolved question on

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

FO95 | 13 | iERFHFMEFELTRRAEY
BALEX : 13 | ERFBEHRTRATEAEY

J3FH#3F : FO45
FRZSSEE @ FRRRERZE
IHERIE (310, ESHECHRKESH)

o 2026 F 3 B AEREE: RHOWKR L HEAL S H
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAFER : TIFEE ;
FIGIE : 26 ~ 29

e =ZEIYTUTINIIERDERSE 27 F 3 AN 3.4 8 2EMR LR
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | EAER : &
FRIEHE ; —FI03F - 14 ~ 35 ; SMEPERSEARIE : 08 ; RMALEIE © 1217 ~27~28~29+34

o 2026 F 3 A REREE: BITEMAH - ExE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFERE : IHHE ; —
FIHUF - 01 ~ 25

MEFRBICR (EMA)

o HAZEEX . Whether the flexible buyback is ever activated is unresolved.
o AEPEAZTZEE : unresolved question on
e NEFFEFFIC : OPEN DISCOVERY

TELEATHELI -

F096 | 13 | HE£AEMEZM A+ A KE
BALEX : 13 | &M EREZIEH AKX

333 : FO46
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HA3ESERE © FRARERZE
IHERR (11 ; EERECRRESH)

o 2026 % 3 BHE REEE: EEMBURE
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | EAMER : LI ; —
FI8E : 18~ 29~ 32

MRFEHIZR (EXA)

 HFEENX : Hedging and counterparty structure of the leasing book are unresolved.
o AEPEAZTZEE : unresolved question on
o  RNEHKEFRIC : OPEN DISCOVERY

TLEATHELRI -

F097 | 13 | UBE =Z/KEEEXEERTIZY > 50 W 50 EFEE
BAIEX : 13 | UBE ZZ/KEEARBEREZY » 50 X 50 EFET

J3HEF : Fo47
FRZESEE - FFRERZE
HHERE (110 ; EEREEERRESH)

» 2026 % 3 BHA REREE: EXRIMEmDOAR
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BARER : ZHAEE ; —
FIOIE : 16 ; BENLLERR : 07 ; EfthAR : ik

MREFEHICR (EXA)

e FAZKIEX : The JV's year-by-year contribution and stability are unresolved.
o  NEPEAZESEE! © unresolved question on
o  RERIEFFIC : OPEN DISCOVERY

TELEATHELRI -

F098 | 13 | EEMARZNHER » ERKANES
BAEX: 13 | BERARZNER - BRXANEE

J3F#3F : FO48
FRZSSEmE - FFERSE
IHEFRR (210 ; EEREERKRSH)

o 2026 F 3 BHA AEREE: RIEXIHRS | HE - LGRS
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFERE : TIEHEHE; —
FIOUE : 13

o 20264 3 A RBREE: BEABEIXRILFE— - ZOM
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFH : ZIFHHE; &
WUFZE 02~ 03
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MARRKIER (EXAE)

e HAZFEEX . Whether legacy costs fade or persist is unresolved.
o AETPFAZTZEE : unresolved question on
o NEFKIFEFFIC : OPEN DISCOVERY

TELITHELRI -

F099 | 13 | 6,100 Hit—HEEHMRULID > (+AB S A HiILIE
BALEX : 13| 6,100 Ht—HasmmIgrs » HaBSA Eikia

333 : FO49
RZTSEE © FARERZE
IHERE (410 ; EEHFECHRESH)

e Locally recomputed monthly series: the mother decline and the multi-decade base
(https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | 'EAER : HIFHE ; —Fi%
iE 34 ; SMERERSERES © 33

e Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | 'EAER . B
1B —FWIE: 3234

e IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
A @ ZHAIERE ; —FIE 0 27 ~ 30 ~ 35 ; SMBBISLRRE 1 01 ~ 31

e IRBANK 5711: fiscal-year price ranges (https://irbank.net/5711) | ‘EAER : ZFHIEE ; —
FIOIE : 27

MRFEHIZR (EXA)

e HIZFEIRX : What would evidence absorption of the ¥6,100 shelf rather than a fifth
rejection is unresolved.

o NEPEAZESEA! © unresolved question on

o NEBRIEFRIE : OPEN DISCOVERY / TECHNICAL

TELEATHELI -

F100 | 13 | BIRRfii& 2 /5 » ELRHEEALSHIEFERS D
BALEX: 13 | BlsthigzfE - EHENERZEHEFEES D

J333F : FO50
RZTSEE - FARERZE
HHERE (310 ; EEREEEKRESH)

o 202643 A RHENEE (HEEE) (GEH)
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : TIHHE ; —
FIIE : 1523 ~28; [EMkEEER 1 22 ~ 35 ; HARE : AE

o 2026 F 3 A REREIE: 1FHIER
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BAMER : ZHHIEE ; —
FIHE : 16~ 33
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o 20263 AH B 3MFHREIEE (AEEE) (EE
(https://www?2.jpx.co.jp/disc/57110/140120260123537938.pdf) | ‘BAMER | ZHHEE ; —
FIIE 12 5 REWIE : 16 ; FILEEER : 28 ; HfttAR  HE

MEFRKICR (E3A)

e HAZE[EX : The audited split between structure and price in the forecast is unknown,
limiting the normalised band's reliability.

o AETPEAZTZE : unresolved question on

o  RNEHKEFRIC : OPEN DISCOVERY

TELEATHELRI -

F101 | 10 | EEZFAYRRE : 2026 FEF—E LK - EE RGN ERRKEKH
BAEX: 10 | ZOZARRE : 2026 FBFE R LK > KRIASHERKRKECH 5 10 | AZ+FRTE
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R L BIGAEI 0 BIFLUZFI 5 10 | MBETRE | BANERSZEESFHMWL ; 10 | M8 LEHA
SN > FASHER

EREEME : Z1RIPAY Technical Research 4589 ; ATFFHARMUEIEXKRBNE ©
EERERIER (IZ3A)

e HAZFEIEX : Protected Technical Synthesis (dereference only)
o [NEPEAZEZEE | protected technical synthesis

o WERIFATIC : TECHNICAL

o AFHAR : Z{RIP Technical Research (MREBFIEERED » ARSITEEHAEIENX °

TELITHELRI -

F102 | 01 | = MRMHELER— ML
BALEX : 01 | EMEBERRE—MELT ; 02 | EHEAESHRAFNNINEES » T2

5
FRZTERE - FFRERZE+35 B RNE
IHERE (47 11 ; ERFRZEERESH)

o HBEEESIRES % 101 #: A%E DR (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=6010001023786) | ‘&AM : B / Z#F ; —FRIE: 0124

o 2026 F 3 B AEREE: BITEMAHN - EXE
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | EAEA : HiZ / &iF;
—FI8F 1 01~ 25

o 2026 % 3 A AREREE: ERFREDOHME
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : HiE / =5,
—FIIE : 01 ; [ENLEEER 24 ; HithFE&E A

o =EITUTIGERE: SHRE - X8
(https://www.kigyo-kenkyu-note.com/company/5711-mmc/) | ‘EAER : HiE / X3F; —F
IOE : 09 ; EIMkEEER : 01 ; HittAR% : B
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2026 &F 3 A JRERE(E: EXRIMETmDAR

(httpS.//WWW2.JpX.CO.Jp/dlSC/571 10/140120260420507076.pdf) | BAfER : HiZ / X5,
—FIGIE : 16 ; ELEEER - 07 5 EfthARE [
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(https://www.kigyo-kenkyu-note.com/company/5711-mmc/) | ‘EAER : B/ %#F;, —F
I9UE 1 02~ 09

Mitsubishi Materials: segment sales on the new classification (restated FY3/26)
(https://semimap.ai/site/semiconductor-company-research/mitsubishi-materials/) | 'E4
£ : BiF / XF ; SMEPIISERRLE © 02~ 05~ 09 ; BLEEE: : 03 ; EfttAEE : [
=EBEITVTILEEMS: FIXSEI XY MEEF R (FY3/26 8E) (https://www.Kkigyo-kenkyu-
note.com/company/5711-mmc/) | BAER : BHi% / Z#F ; —FHIE : 02 ; IMEPEILRL -
16 ~ 32 ; EIWUFIE 1 09 ~ 32
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2026 F 3 B REIE(E: BEEERTEEDEMA
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EGFEE 01~ 15

2026 % 3 BHA RERE(E: 1FhExE
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—FI9UF : 16 ~ 33

2026 £ 3 AHA RERE(E: EEMBURRE
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : B / &#F;
—FIGIF : 1829~ 32

2026 £ 3 BHf RERE: BHTFEBEDHERK
(https://www?2.jpx.cojp/disc/57110/140120260420507076.pdf) | EAGH © B / %1% ;
—FIOUE : 18~19+25; ETUFIE : 18

IRBANK 5711: PBR O L > (https://irbank.net/5711) | 'EAER : HiE / X5 ; M6
HISEARES © 18

2026 F 3 AHA 5§ 1 U HPRBEE(E: B ORBURRE

(https://equity jiji.com/storage/tdnet/140120250723518498.pdf) | ‘EAFER : HFHE; &
BURIE : 27 5 RMkEESR 0 18~ 27 ~ 31 ; HthAR : %

2026 &£ 3 A ARERE: EE vy a - J0O—
(https://www2,jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : i / %,
—FI0IE : 17 ~ 20 ; ENkEESRR © 19 ; AR : A

2026 F 3 AHA RERE(E: MEEEDHER
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAER : HiE / % ;
—FIE 1 19 ; BWURIZ 1 1719

2026 % 3 A RERE: EEHOWRR CHEmicm A
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : B / &% ;
—FIGE : 26 ~ 29

=FEITU7I: BEROESTEIIEES
(https://www.nikkei.com/article/DGXZQOUBO065YKOWG6A800C2000000/) | ‘EAER : B
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Mitsubishi Materials: advanced products on the new basis
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Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | 'TEAER : HiFiE
1B —FWIE: 3234

=EXITVUTIEERR: EBEXDINGET L CWEPERS] (https://www.kigyo-kenkyu-
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MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | /EAER : XEHEE

2026 £ 3 A £ 1 ¥ HREERE (HAEE) (EE)

(https://equity jiji.com/storage/tdnet/140120250723518498.pdf) | 'EAER : HHEE ; —
FIIUE : 06 ; [EMkEER 12217 ~ 28~ 33 ; HMAR : L

MARKIER (EXHE)

Hi3ERX : Durable Business Portrait: durable assets, non-durable earnings | The scarce
permitted assets (Naoshima/Onahama smelting, tungsten platform, recycling intake,
Los Pelambres interest) are durable and appreciate with the same metals that inflate
the P&L; earnings durability is the weak layer (an operating loss quarter and a near-
record year inside two audited years), against a thin-spread operating model, a legacy
cost tail and a partly optical balance sheet. The 2026-2028 plan tries to move durability
from the asset layer into the earnings layer by replacing benchmark-priced primary
throughput with collection-priced secondary throughput; its FY2028 tests (ROE 8%,
ROIC 7%, net D/E 0.5x) are measurable. Present judgment: assets durable, strategy
credible and begun, earnings not yet durable.

REREFZESEEY | durable business portrait
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIER) ' A claim on scarce assets with cyclical earnings; returns come
via DOE and BPS compounding while the mix shift is proven.

o FHEM (FRIFIER) : Recycling profit has not yet printed through a flat or falling metal
tape; segment ROIC and capital envelopes are undisclosed.
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e MMC IR Earnings Highlights: Q1 year-on-year swing detail
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Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
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1B —FWIE: 3234

=ZEXTIVTI: BT AT U itgaiR CBETADE LS
(https://www.nikkei.com/article/DGXZQOUBO65YKOWG6A800C2000000/) | EAER : B
¥/ 8 IMEREISEREE 1 13 ; BEIRIZ 1 1314

2026 &F 3 AR REIEE: SHAERM - MIFREI XU b
(https://www?2.jpx.co.jp/disc/57110/140120260420507076.pdf) | BAMER : EIFUHE ; —
FI0IE 1 02~03+05

MRRKICR (EXH)

FiZERX : One position long metal prices, read three ways | Earnings, balance sheet
and market price are three readings of one position: the P&L books the price (revised
guidance), the balance sheet stores it (¥610,024m inventory, ¥813,829m metal lent)
and the market has already traded it (four ¥6,100 probes then -37%). Treating any one
as independent evidence double-counts the same wind.

AEREAZESEE | cross domain causal system

AERREFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

E@EIRAS X (R4RI1E%) : Causal de-duplication is required: the same price exposure
should not be credited or penalised three times.

THEM (B¥IER) : Share of each leg in the upgrade is unquantified.
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MMC IR Earnings Highlights: Q1 year-on-year swing detail
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'EAER : BIFIEHE ; M0
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MEFRKICR (EHA)

EfZE/R X : The ordinary line as the meeting point with a lag | Mine dividends and equity
income convert Chilean and domestic-cement economics into yen profit with a lag, so
the resources cylinder can hold ordinary profit up for one to two quarters after spot
prices turn, a cushion that delays but also disguises mean reversion; legacy costs net
against it.

REPEAZESE! | cross domain causal system

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RI1E%) : The turn will show late in ordinary profit; value the layers
separately.

THENE (B¥IiER) : Distribution timing and JV contribution undisclosed.
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MARRKIER (EXAE)

FiZERX : Capital policy as the transmission belt from a wind year to per-share value |
DOE 2.5% pays a fixed stream off an equity base the wind inflates, so BPS compounds
mechanically over time, while the unused discretionary buyback is the only tool that
could turn wind into immediate per-share value; the 0.65x PBR is the scoreboard of
that choice.

REPEAZESEA! | cross domain causal system

AERREIRIC ¢ OPEN DISCOVERY / COVERAGE35

EERASNX (REiEx) : Value accrues as retained book, not distributions, unless
management acts.

THEM (B¥IiER) : Buyback decision and DOE base effect unconfirmed.
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MMC IR Earnings Highlights: Q1 year-on-year swing detail
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MEFRKICR (E3A)

FRZE/E X : Working capital as hidden governor: growth borrows against its own reversal
| Price-led profit growth consumes cash (operating CF ¥39,674m vs ordinary profit

¥97,556m) and was funded with bonds and CP, so the faster prices rise the more

market debt the group carries into the next downturn; a reversal releases working

capital while book and profit fall.

REREFZEEEY | cross domain causal system

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (FYBiE®) : Watch pipeline funding (CP reliance) rather than the equity

ratio.

THEM (R%¥IER) : Intra-year peaks and lender behaviour in a reversal untested.
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MEFEBICR (EXA)

e HZEERX : Governance geometry matches price geometry | A dispersed register of
global value holders with no parent means any re-rating arrives through ROE delivery
against the 8% target, the same delivery the market's shelf test awaits; no controlling
buyer can shortcut the proof.

o  NEPEAZESEE!  cross domain causal system

e  RNEHKIEFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TERRASX (FRIBIExE) ' Re-rating needs evidence, and disappointment has no
governance backstop.

o FHAEM (F#i2®) : Compensation linkage to targets not retrieved.
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Mitsubishi Materials: next results date and Q1 figures (wire summary) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | 'EAER : HiE / X5 ; SMERINSE
R4 1 30 ; EHUREE : 30

Mitsubishi Materials approves tool sales split (MOLDINO integration) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
what-it-means-for-mitsubishi-materials-stock/70307989) | EAfER : Hi% / &%, —FW
IE 07 ~ 30 ; SMERIRSEARES © 04

2026 FHRFFEXRIEEES (President Tanaka)

(https://b2b-ch.infomart.co.jp/news/detail. page?IMNEWS1=6259813) | 'EAER : HiZ /
X4 ; —FWIUE: 0406070810 ; SMZRINIEARREE : 20

Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | 'EAfER : B/
55 —FHWIE ;3234

IRBANK 5711: {SAE5|1E#R (https://irbank.net/5711) | ‘EAER | EIBIHE , —FRir :
31 ; RMEIE : 35 ; BEWUFRE : 31

MARKIZR (EXH)

H3ER X : Evidence-conversion thesis and its falsification path | The position is an
evidence claim on a scheduled audit: wind quarters retained as book plus mix-shifted
segment profit would convert a price claim into a structure claim; a mean-reverting H1
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returns the stock to its pre-2026 value-wait range. Strongest counter-evidence
(assumption stack, consensus gap, positioning) stays in the judgment.

NEBRAZEZEAY | thesis and falsification

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERFESNX (FRIAIER) | Hold as dated tests with pre-set falsification; DOE stream and
BPS compounding pay for the wait.

THEM (R%¥AiE®) ' Tungsten-export tail unmodelled; thesis confidence moderate.
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Locally recomputed monthly series: the 2025-2026 ignition and the four failed probes
of ¥6,100 (https://queryl.finance.yahoo.com/v8/finance/chart/5711.T) | ‘EAfER : HFil
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MMC IR Earnings Highlights (quarterly results table)
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Mitsubishi Materials approves tool sales split (MOLDINO integration) (https://www.ad-
hoc-news.de/boerse/news/nebenwerte/mitsubishi-materials-approves-tool-sales-split-
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IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | ‘&AfE
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IRBANK 5711: fiscal-year price ranges (https://irbank.net/5711) | ‘EAER : XIFEHE ; —
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MEFEHIZR (EXA)

FAZERX : Research Debt carried to the next Review | Ten ranked unresolved questions,
each tied to the node it qualifies; those resolvable only through post-cutoff disclosures
(H1 on 11 November 2026) belong to a later Review rather than reopening this one,
since no reasonable current public path remains.

RBREFZEEEY © research debt cluster

AREBRIFAFIE : OPEN DISCOVERY / TECHNICAL

EERAS X (F1RI1Ex) : Several answers (H1 residual, tungsten share, ex-price
earnings split) can flip the durability thesis.

REM (RE$HIER) : Future disclosures; no reopen required now.

TELITHELRI -

F110 | 09 | =Fh{h{EsH ° LAH =R FREMRE
BALEX : 00 | =#EER > AH=RRAENKRE

AZUSEHE - A3+ 35 MBHNE
IHERE (27 W ; EERZEERESH)


https://www.kabugami.jp/reports/5711/?review=2026-11-09#finding-F109
https://www2.jpx.co.jp/disc/57110/140120260123537938.pdf
https://www2.jpx.co.jp/disc/57110/140120260123537938.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://irbank.net/5711
https://irbank.net/5711
https://irbank.net/5711
https://irbank.net/5711
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf

IRBANK 5711 stock page: 6 November 2026 snapshot (https://irbank.net/5711) | 'E4fE
B/ XHF; —FRIE: 2730~ 35 ; MEBEISEARLE 1 01 ~ 31
2026 & 3 A RERE (BXEE) (EE
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : BiZ / XF;
—FIIE : 1523~ 28 ; [EMkEEER © 22 ~ 35 ; HithA%E - [A5E
2026 £ 3 A AREREE: REOWR CHHAL D
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAER : HiE / %
—FIRIE : 26~ 29
MMC IR Earnings Highlights (quarterly results table)
(https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html) | 'EAfER : Bi% / XF
2026 &£ 3 A ARERE: EEFvyia - J0O—
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : BiZ / XF;
—FIIE : 17 ~ 20 ; FLEERR © 19 5 HtA%E | [HE
2026 F 3 A AEEE: RITEGAH - EF%
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAMER : HiE / %,
—FI8E 1 01~ 25
IRBANK 5711: PBR ®ESHIL > (https://irbank.net/5711) | BAERA : BIFIHE ; MBI
AR5 1 18
=&Y T 7IL: PBRI {BElh e EAzhE
(https://news.yahoo.co.jp/articles/c6858829256¢7b9216b2007593722daldd0aeddf) | &
AfEF - EIHIEE ; SMEBEISEAREG 1 22~ 26 ~ 27 ~ 35 5 BTIUHRIE 1 27~ 35
2026 £ 3 AHA RERE(E: FhlE=
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAER : HiE / %
—FIIE : 16 ~ 33
2026 5 3 A % 3 WY HARERE (HAEE) (EH)
(https://www2.jpx.co.jp/disc/57110/140120260123537938.pdf) | ‘EAFER : Bi% / &% ;
—FIIE : 12 ; RAEIE : 16 ; FELLEE : 28 ; HithB%E : [hE
2026 £ 3 A REREE: LR CF D EHFmDRITE
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : EFIEE ; &
DURSE 1 2228
2026 &F 3 A RERE(E: ERIMETmDAR
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | 'EAER : HIFHE ; —
FIIE : 16 ; FMkEEER @ 07 ; EthAR : [HE
2026 F 3 B REREE: €U XY MEBRIZEDOER
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER @ BEFFEE ; —
FIGUE 16 ; THURIZE 1 0216 ~ 32
2026 £ 3 AR RBRE(E: EEEEN =
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : B / &% ;
EWLRE 114~ 29
2026 & 3 A RFREE: KRERMELS
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER : B / &#F;
—?Lﬂ 21 ; BEULFEE . 21

—RL— bANF U IBES: BEREREMA DG #
(https://minkabu.jp/news/media_content/2470183.pdf) | BAfER 1%/ &5 ; —F Wik :
23 ; SMERERSERES : 21


https://minkabu.jp/news/media_content/2470183.pdf
https://minkabu.jp/news/media_content/2470183.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260123537938.pdf
https://www2.jpx.co.jp/disc/57110/140120260123537938.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://news.yahoo.co.jp/articles/c6858829256c7b9216b2007593722da1dd0aeddf
https://news.yahoo.co.jp/articles/c6858829256c7b9216b2007593722da1dd0aeddf
https://irbank.net/5711
https://irbank.net/5711
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html
https://ir.mmc.co.jp/en/ir/highlight/results/highlight2.html
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf
https://irbank.net/5711
https://irbank.net/5711

—RL— b ANF Y IBRES: BERREMAORE SO R
(https://minkabu.jp/news/media content/2470183.pdf) | BEAFER : BHiZ / =5 ; TOUEE !
21~23; ENkEERR : 14 ; HthAR AL
2026 £ 3 AHA /?ﬁﬂ* BEAATEE
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAFER : EFHE; —
FIIE : 21
ZEVNTIT7IILNOEERRE: MEREXD CERER
(https://www.kigyo-kenkyu-note.com/company/5711-mmc/) | EAER : BEiFEE ; —F%
JE 202 ~09
2026 £ 3 AHA REREIE: EEMEBURRE
(https://www2.jpx.co.jp/disc/57110/140120260420507076.pdf) | ‘EAER @ BEFFEE ; —
FI8IE : 1829~ 32
Locally recomputed monthly series: congestion geometry and the pullback's markers
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Mitsubishi Materials: advanced products on the new basis
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Mitsubishi Materials: Q1 FY3/27 advanced products detail
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MEFRKICR (EHA)

Ef3E/RX : Three valuation anchors and the layered earnings bridge | The asset anchor
(0.65-0.69x, price-geared and with spent listed-securities slack), the wind anchor (3.6x
on guidance) and the normalised anchor (about 12-15x on a ¥34-41bn net band) give
three different stocks; value is credited to the mine book and DOE stream, while the
advanced-products inflection is too small yet to carry valuation.

REBRAZEZSEY | valuation bridge

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERESNX (RIAIER) : Entry price at 0.65x pays for the band with the wind as a free
option; paying above ~12-15x band earnings pays for wind in advance.

AHEM (F%Ri12%) : Mixed denominators and dates in the snapshot; consensus
dispersion unretrieved.
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