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e FY3/26 results release, 12 May 2026, cover and summary tables (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf)

e 132nd-term securities report, filed 24 June 2026, cover and company outline
(https://f.irbank.net/pdf/E01230/ir/S100Y]BN.pdf)
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https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf

e G-Biz Info company extract (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=2010701019419)

e Company financial highlights, five-year record
(https://www.topy.co.jp/en/stock/financial/highlight2.html)

e Ten-year financial summary (securities-report based)
(https://the-shashi.com/tse/7231/financials/summary/)

e Notice on matters concerning controlling shareholders etc., 25 June 2026
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf)

e H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf)

e Q1 FY3/27 release, 4 August 2026
(https://www?2.jpx.co.jp/disc/72310/140120260803507058.pdf)

e Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22)

e Company IR news list, 2026 entries (https://www.topy.co.jp/ja/news/irnews.html)

e Monthly closes March to October 2026 and trading volume, locally recomputed
(https://queryl.finance.yahoo.com/v8/finance/chart/7231.T)
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FY3/26 results release, 12 May 2026, cover and summary tables (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | 'TEAFER : HEIFEHE ; —FWiIE : 01
132nd-term securities report, filed 24 June 2026, cover and company outline
(https://f.irbank.net/pdf/E01230/ir/S100Y]BN.pdf) | 'EAFER : EEEHE ; —FWIE : 01
132nd-term securities report, business description
(https://f.irbank.net/pdf/E01230/ir/S100Y]BN.pdf) | 'TEAER | EFHE ; —FWir :
02+~03~04~08~09-~10

G-Biz Info company extract (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=2010701019419) | BEAfER : HiZIE

Securities-report indicators via G-Biz Info (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=2010701019419) | BAER : BIFIHE ; —F Wi : 08 ~ 09 ; TWURIE -
01~08-~09

FY3/26 release, parent-company (non-consolidated) results (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : EIFLE

MEFEBEICR (EXMA)

ZEEX : Topy Industries, Limited (7231, TSE Prime and Nagoya Premier) is an
integrated steel-to-parts group: electric-furnace steelmaking from scrap at Toyohashi,
steel products, and downstream steel and aluminium wheels and construction-
machinery undercarriage components, plus a small tail of synthetic mica, construction,
property and sports operations. Founded 1921, formed in present shape by the 1964
merger, capital JPY 20,983m, 24,077,510 shares issued, 32 consolidated subsidiaries
and 4 affiliates, 16 overseas production bases in seven countries. The parent alone
earns only JPY 1,880m of operating profit, so consolidated statements are the only
meaningful economic perimeter. Legal English name on the securities-report cover is
Topy Industries, Limited.

AEREAZEEEY | company identity perimeter

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERAREZ Y (FERiE®) : Ordinary shareholders own a cyclical integrated
manufacturer whose profit is earned in subsidiaries; analysis must start from the steel-
to-parts chain, not from a pure parts-maker frame.

THEM (R¥AIER) : Minority-interest and subsidiary-level attribution were not
extracted; group boundary is read from filings only.

TLITHELRI -
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Company financial highlights, five-year record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | BEAER : BiFIEE ; EEE
3:02~05~09~10~11+12~17+19+20+25+28; HEftFA® : [HsE

G-Biz Info extract of the FY3/26 securities report indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010701019419) | ‘EAfEA : HIBIF
¥ 5 EkEEE © 01~ 18~ 26 ; EMtARR : B

Ten-year financial summary (securities-report based)
(https://the-shashi.com/tse/7231/financials/summary/) | ‘EAEA : HIZIEE ; —FRIF :
12 ; FMkEEER : 03~ 04~ 08 ~ 33 ; AR : [HE

Company highlights, five-year profit record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | [EAER : EHEIEHE ; —F%
IE: 122833 ; RMAMIE : 29 ; EWUFRZE © 1228~ 33~ 34 ; [EkLEEE -
15+~16~22+~29+34 35 ; HEA%E : [HE

FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HIZIE
=

Notice on matters concerning controlling shareholders etc., 25 June 2026
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | BAEA :
E#IHE ; —F I8 - 07 ~ 23

FY3/26 release, segment narrative - parts
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : EHIZiL
& —FKIE: 05~10; EWURZE 1 02+03+04+08~10

H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEHA :
BHIFIHE

MREFEHICR (EXA)

FAZE/EX . What is durable is the frame, not the earnings level. Integration from scrap to
qualified components, the parts segment's demonstrated ability to reprice, a 51-53%
equity ratio, a sellable securities portfolio, a DOE-anchored return formula and an
alliance anchor on the register have been observed in both bad steel years (FY3/22, H1
FY3/27) and good ones (FY3/24, FY3/26) without depending on cycle direction. What is
not durable is any particular year's profit: the five-year operating range of JPY -1,706m
to +10,440m, reported net income's dependence on portfolio sales, and a temporary
element inside the latest parts figure all say earnings will keep moving with the scrap
spread and the machinery cycle. The structural judgment is two-level: own the frame
for balance-sheet compounding and parts repricing ability, but price earnings at
through-cycle levels (roughly JPY 5-6bn operating profit) until steel holds at least
breakeven through a full scrap cycle and the parts margin survives a negotiation round
without accounting assistance.
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REREFZESEEY @ durable business portrait

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FYBiC®) : Separates what compounds (book value, dividend formula,
repricing franchise) from what oscillates (spread-driven profit), which is the basis for
valuing the equity at through-cycle rather than peak or trough earnings.

THEM (B¥IER) : Parts margin durability has been observed for only about two
years and has not been tested through a full OEM negotiation round or a full scrap
cycle under the new pricing framework.
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FY3/26 results release, 12 May 2026, cover and summary tables (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : BHiF / XF ; —FRIE : 01
FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : HiZ /
X, —FIE : 02 ; EMLEER 1 06 ~ 14 ; HfthAR @ AL

FY3/26 release, consolidated statements of income (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : EIFHE; —F®IF: 33, %
WLFIZ : 011213173334

FY3/26 release, segment narrative - steel
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : EHIZIE
12 TOURIZ 1 0206

FY3/26 release, segment narrative - parts
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HZiL
B —FIWIE: 0510 ; EHURIE : 02-03+~04+08+10

FY3/26 release, margin structure (computed)
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : EHIFiL
=

MEFEBEICR (EXMA)

ZEEX : FY3/26 operating profit rose 46.8% to JPY 7,783m on sales of JPY 297,750m
(down 1.0%; a 2.6% consolidated margin), but the entire increase came from the parts
segment (profit up 145.5% to JPY 10,917m at a 5.4% margin) while steel profit fell
61.1% to JPY 2,470m (2.8% margin) on scrap costs and repair expense. The headline
growth is therefore a composition story: a downstream margin programme replaced
steel as the group's engine.

AEREFZEEEY | earnings composition finding

AERREIRIC : OPEN DISCOVERY / COVERAGE35

ZERAS X (F4BiE®) : Group profit capacity now depends on one franchise (parts)
carrying an unmoated, spread-exposed one (steel); every point of segment margin
moves a thin consolidated margin materially.
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REM (RE¥IER) : Repair expense inside steel and the split between structural
reform and repricing inside parts are not separately quantified.
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FY3/26 release, extraordinary items
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : B/
<

FY3/26 release, non-operating items
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : HiZ /
25

FY3/26 release, extraordinary items and taxes
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : B
B, —FWIE: 1632 ; EOUFRE 116 ~ 32

FY3/26 release, FY3/27 initial forecast
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : EHIZiE
"=

H1 FY3/27 release, extraordinary items
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BEIFIEHE ; —FRIE : 16 ; TUURIE © 16 ; LR : 32 ; EfthR%R | s

FY3/26 release, balance sheet detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : EiFiE
B —FWIE:18~21+29; FWFE 181929

FY3/26 results release, 12 May 2026, cover and summary tables (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | EAEA : ZHHERE ; —FWIE : 01

H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
SEAEE ; —FWIE - 272830~ 35; EWURIE 1 22+27+~28+~30+31+35

MRRKIZR (EXH)

FZE/RX : Reported FY3/26 net income of JPY 10,151m includes a JPY 7,143m one-off
gain on sales of policy shareholdings (partly offset by impairment of JPY 754m and
disposal losses of JPY 635m); ordinary profit of JPY 8,618m is the cleaner recurring
anchor, including about JPY 835m of recurring dividend and equity-method income.
The revised FY3/27 ordinary-profit forecast is JPY 8,600m, essentially flat, while net
income is guided down because no shareholding sale is assumed. Shareholding-sale
gains have now supplemented reported profit in three consecutive reporting periods (a
further JPY 1,371m in H1 FY3/27), so portfolio sales are becoming a habit but remain
finite in supply. Three separate mechanisms flatter reported profit - portfolio sales,
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impairment offsets and a pass-through accounting change - and each must be stripped
to see the operating trend.

REREAZESEA! | profit quality structure

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (R4Bi2%) : Valuation and return judgments should be anchored to
ordinary profit and segment run rates, not reported net income or the reported ROE.
THEM (R¥iEx) ' The size of recurring versus finite portfolio gains going forward
depends on the remaining saleable holdings and market prices.

TLEATHELI -
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FY3/26 release, medium-term plan section
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : HiZ /
X8 —FWIE - 22 ; ELEER 13 ; HithAE - B

FY3/26 release, extraordinary items and taxes
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /
S8 —FWIE 16 ~ 32 ; TWUFE 16 ~ 32

FY3/26 release, mid-plan ROE discussion
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAER : B/
S8 —FRIE 22 ; BEHUFE © 22

FY3/26 release, non-operating items
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : EHiFiL
=

MEFEBEICR (EXMA)

ZEEX : Reported FY3/26 ROE of 7.3% clears the plan's FY2027 target of at least
6.0% only because JPY 7,143m of securities-sale gains lifted it; management itself says
the ex-gain level still needs to rise. Ordinary profit of JPY 8,618m on about JPY 145bn
of equity is roughly a 6% pre-tax return on equity, so the target is a floor still to be
defended, not a milestone passed. No ROIC series was available and the company's
March 2026 cost-of-capital response document was identified but not extracted.
AEREAZESEEY | capital efficiency judgment

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERAREZ Y (F1R1E%) : Until recurring ROE clears the target without asset sales, the
discount to book has a rational core; sustained sub-cost-of-capital returns justify a sub-
1x multiple.

REM (RY¥IER) : Pre-tax/after-tax and period-basis approximations are the review's
own; ROIC and the quantified cost-of-capital response remain unknown.
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IHERE (51 ; EERECRRESH)

e Q1 FY3/27 release, 4 August 2026
(https://www?2.jpx.co.jp/disc/72310/140120260803507058.pdf) | BEAER : EIFIE

e H1 FY3/27 release, 6 November 2026, summary tables
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEHH :
BEIFIHE ; —FRIE : 15 ; RARKIE : 35

e H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
HIFZIHE

e HI1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
HIBIEE ; —F8IE: 1135 ; TUUFZE 1 1435

e H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | ‘B4R :
EHAHE ; —FHIE 1 32; THURE 1 05+10+14+15~32

MEFEHIZR (EXA)

o HAZKEX : H1 FY3/27 flipped the mix again: sales grew 9.7% and operating profit rose
10.9% to JPY 3,611m, more than twice the revised half-year guide of JPY 1,500m,
because parts reached a record JPY 7,411m (6.7% margin; external sales up 16.2%)
while steel lost JPY 1,283m. JPY 2,918m of the half's profit arrived in Q2 alone as parts
price adjustments landed, after a weak Q1 (JPY 693m) in which steel spreads were hit
by a scrap surge and parts strength led the company to raise the half-year guide in
August. Parts profit includes a temporary pass-through-method gain the company flags
as one-off.

o [NEREAZEZEE [ current change finding

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIEx) ' The half-year beat is real but its quality attaches to the parts
figure rather than to demand, so it supports the forecast raise without proving run-rate
margins.

o FHAEM (F¥8i2%) : Composition of the Q2 parts profit between volume, currency and
the temporary adjustment is undisclosed.

TELEATHELRI -
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FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiE /
XHr; —FRIUE - 02 ; ELEER 06 ~ 14 ; HithAE : HE

H1 FY3/27 release, steel business narrative
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
B/ X5, —FRIE: 06+ 14

FY3/26 release, segment narrative - steel
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAER : HFE
B EWUFRZ 0206

H1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
HiZ/ ¥, —FWIF:11-35; EWUFIZE 11435

MEFEHIZR (EXA)

FRAZE/EX : Steel profitability is a metal-spread problem, not a volume problem. The
electric-furnace segment buys scrap at market prices and sells into negotiated prices,
so a high scrap plateau compresses the margin until selling-price revisions catch up.
FY3/26 steel profit fell 61.1% as scrap rose in the second half; in H1 FY3/27 steel
external sales fell only 3.4% while profit swung JPY 2,779m (from +1,496m to -1,283m)
year on year, a spread event on stable construction demand.

AEPEAZESEE! | causal mechanism

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4Ii2R) | Steel has no moat and no supplier-concentration rescue; only
price pass-through protects margin, so steel is an option on spread normalisation
rather than a foundation.

RHEM (RE¥EIER) : The scrap level at which steel returns to profit and the company's
price-increase assumptions are undisclosed.
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FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EARER : HiZ /
=¥, —FHIE : 02 ; AL 06 ~ 14 ; HthARE | AL

H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEHA :
B#E | 25

FY3/26 release, segment narrative - parts
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /
=, —FKIE: 05+~10; EWURZE 1 02+03+04+~08~10
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e H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
B/ &5 —FWIE:32; EHURE 1051014+ 15~ 32

e FY3/26 release, segment revenue mix (computed on reported segment totals)

(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAER : HiFiE

1B —FWIE : 15 ; EUURIZ 1 15
e FY3/26 release, segment narrative - steel

(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER @ TIFE

1®; TOUREZ 1 0206
MRFERIER (B3A)
e HAZEIEX : The parts segment is the earnings engine: JPY 10,917m of FY3/26 operating

profit (about 76% of JPY 14,269m segment profit, after steel JPY 2,470m and other JPY

882m) and JPY 7,411m in H1 FY3/27, more than the whole consolidated H1 profit,
against a steel segment that swung to loss. The margin reset results from structural

reform and a 'sustainable selling price' policy rather than volume growth, so durability

depends on holding the new price formation. Parts is about two-thirds of reported

segment revenue but a larger share of profit, so mix shift toward downstream is a quiet

structural trend inside the cycle.

o [REPEAZEZEA! | profit engine

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERAEX (RIBIExR) ' Any failure of the new price formation would hit group profit
immediately because steel cannot currently offset it.

o FHAEM (F#i2®) : Underlying run-rate margin below the reported 6.7% is
unquantified; durability through an OEM negotiation round is untested.

TELEATHELRI -
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e H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BHiZ | XH

e HI1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
B/ =T —FRIE:32; EOUEZE 0510141532

MEFEBEICR (EXMA)

e FAZE/EX : A change in the method of reflecting raw-material prices in selling prices to
OEM customers produced a temporary adjustment gain inside H1 FY3/27 parts profit
of JPY 7,411m. The company names three drivers (volume, currency and this
adjustment) and flags the adjustment as one-off, but does not quantify it, so the
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segment's underlying half-year margin is somewhere below the reported 6.7%. This is
the key measurement gap in the current record.

REPEAZESEA! | accounting timing effect

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FREBIiExR) ' Segment margins for H1 FY3/27 should be read as overstated
by an unknown amount until the annual report resolves it; it bears directly on whether
the parts reset is structural.

THEM (R%ic®) : Magnitude unknown; may be resolved by the annual securities-
report segment note or briefing materials.

TELATHELRI -

FO010 | 11 | FHHAENZEI 48.89 {ZHR ° WHREMSHEINEDPATS
BAEX: 11 | FHHEKE 48.89 1A% > MHENTREINEDIRT

RZUEHE - A3+ 35 MBENE
IHERE (6T ; EEREEERESH)

FY3/26 release, FY3/27 initial forecast
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : HiZ /
S#F ; kRS - 30 ; EfthAR - A

H1 FY3/27 release, forecast revision and outlook
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | EAEA :
Bi% /8 —FWIE - 20 ; EMkEEER 1 27 ~ 31 ; HEE | BE

Q1 FY3/27 release, 4 August 2026, summary and revision
(https://www?2.jpx.co.jp/disc/72310/140120260803507058.pdf) | 'EAER : HiE / =5,
—FIIE 1 05 ; TWURIZ 1 05+ 11

H1 FY3/27 release, 6 November 2026, summary tables
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | ‘B4R :
HIZIHE ; —F I : 15 5 RMEWIE : 35

H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHA :
HiZ /=5 —FRIE: 27283035 ; EWUFRE :22+~27+~28~30~31+35

H1 FY3/27 release, quarterly split (computed from Q1 and H1 releases)
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
Bi% | <H

MEFEHICR (EXA)

FRZEEX : The FY3/27 plan was deliberately second-half-loaded from the start (opening
H1 guide JPY 1,000m of a JPY 8,000m full-year operating profit; 87.5% in H2). The
November 2026 revision to JPY 8,500m operating profit arithmetically requires JPY
4,889m in H2, only 8.0% above H2 FY3/26's JPY 4,527m, with ordinary profit roughly
flat at JPY 8,600m. Management frames the means as price increases and structural
reform with parts volumes holding, and flags energy costs as the offsetting risk; steel
must move from the JPY 1,283m H1 loss toward breakeven or better. A weak Q1
followed by strong Q2 is the plan's designed rhythm, so evidential weight sits on the
full-year bridge and its steel-price assumptions rather than any single quarter.
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REPEAZESE! | forecast bridge

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERASX (F4iE®) : The market has just been taught to trust a guide whose
delivery depends on the scrap-versus-price race, so H2 delivery is the next proof point.
THEM (R¥HIER) : No segment-level bridge or scrap/selling-price assumptions are
disclosed.
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FY3/26 release, segment profit reconciliation (computed from disclosed segment
profits) (https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfE
A B/ X

H1 FY3/27 release, segment information - other and adjustments
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
B#E | 2

FY3/26 release, margin structure (computed)
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : EHIZiE
"=

FY3/26 release, consolidated statements of income (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : EIFHE; —FRIE: 33, %
WLEIZ :01+12~13~17~33+34

MRRKIZR (EXH)

ERZEE X : Roughly JPY 6-6.5bn a year disappears between segment profit (JPY 14,269m)
and consolidated operating profit (JPY 7,783m): the corporate centre and adjustments
consume about 45% of what segments earn, a drag of about 2.2% of sales. H1 FY3/27
annualises to the same magnitude, confirming it is structural, not a one-year event.
Even a good 5.4% best-segment margin leaves only a 2.6% consolidated margin.
AEREFZEERY | structural margin drag

MEBRIEARIE - COVERAGE35

EERARE X (F1R1Ex) : Operating leverage works both ways on a thin consolidated
margin; the equity story is about spread and mix, not scale.

THEM (R%i2®) : Composition of the adjustment line (central costs versus
eliminations) is not decomposed.
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IHERR 21 ; EERECRRESH)

FY3/26 release, segment narrative - other
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : HiZ /
25

132nd-term securities report, business description
(https://f.irbank.net/pdf/E01230/ir/S100Y]JBN.pdf) | 'EAER : EIFHE ; —FRIE :
02~03+~04~08~09-~10

MRFEHICR (EXA)

FAZE/EX : The 'other' portfolio (synthetic mica, construction, property, sports) earned
JPY 882m at a 12.8% margin on JPY 6,889m of sales, about 2% of sales: the highest-
margin and least cyclical part of the group, too small to move the equity case but
evidence that the group can run non-cycle businesses profitably.

REFEAZESEA! @ minor profit pool

AERREIRIE : COVERAGE35

EERAS X (F4HiC®) A small stabiliser, not a thesis driver.

THEM (FY¥IEH) : Business-level economics not extracted.
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Company financial highlights, five-year record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | ‘EAER : HiZ / X#F ; ELLE
3:02~05~0910+~11+12~17+19+20+25+28; EftFA® : [iE

Ten-year financial summary (securities-report based)
(https://the-shashi.com/tse/7231/financials/summary/) | ‘EAER : B / &5 ; —F LI :
12 ; EJkEEER © 03~ 04~ 08 ~ 33 ; HfthA®R : [FE

Company highlights, five-year profit record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | BAfER : HiZ / XF; —FK
IE:12~28~33; RARKIE: 29 ; EHUFZE 1 1228~ 33~ 34 ; [EkEEER -
15+16+~22+~29+34 35 ; HithH%E : [H5F

H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
HIZIHE ; —F 8 : 27 ~28+~30~35; EWUHRIE 1 22+27+28+30+31+35

Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /E
AMER C ZFEREE ; —FIE - 27 ~ 31 ; SMNERIISEAREG ¢
01~07~09+16~18~21+~22+24~26~32

MEFRKICR (E3A)

FRZEIRX . The earnings record is a cycle, not a trend: sales peaked at JPY 334,496m
with FY3/23 steel-price inflation; operating profit swung from a JPY 1,706m loss
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(FY3/22) to a JPY 10,440m peak (FY3/24), a JPY 12.1bn range around a mean of roughly
JPY 5.9bn. A segment-level normalisation (steel between zero and JPY 2,470m, parts
JPY 7-11bn on the reset margin, other about JPY 0.9bn, less about JPY 6.5bn of
corporate costs) brackets normalised operating profit at roughly JPY 5-7bn; averaging
consolidated history would import the FY3/23-24 steel-price inflation as if it were
repeatable. The bracket is wide because steel is binary around spread conditions; the
parts reset narrows it only if it holds.

AEREFZEEEY © normalized earnings judgment

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (FIR1IEx) : Peak-year multiples are meaningless; at roughly JPY 66-69bn
of market value the equity costs about 10-13 times normalised operating profit - cheap
if the parts reset is structural, full if not.

THEM (B%¥IiER) : The normalised build is this review's construction from segment
history, not a company figure; segment capital data are not disclosed.
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H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BHiZ | XF

FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : HiZ /
25

FY3/26 release, balance sheet detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : EHIFiE
B —FWIE: 18~21+29; TWUHRZE 1819~ 29

FY3/26 release, cash-flow detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : B/
T3 —FWIE: 17192025 EWUFE 1 172025

H1 FY3/27 release, balance sheet

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BiZHE ; —FIE : 18~29 ; EWUFIE 1 18+~20+29

H1 FY3/27 release, debt movements
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHA :
HiFEE

H1 FY3/27 release, working capital

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
HiZ /X8, —FRIE:19; TIUFZ © 19

MEFEHICR (EXA)
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FRZE/REX : Working capital absorbs cash when scrap prices rise. Inventories climbed
from JPY 57,509m at the FY3/26 year-end to JPY 64,941m at H1 FY3/27 (up JPY
7,432m, mostly raw-material value), with receivables of JPY 46,544m against payables
of JPY 29,305m; total assets grew JPY 13,694m and the equity ratio eased to 51.0%.
Borrowings rose about JPY 19.1bn while JPY 7,000m of bonds were redeemed,
refinanced into bank debt. FY3/26 operating cash flow of JPY 13,129m was strong, but
the H1 build shows the same mechanism in reverse. The scrap plateau therefore taxes
the balance sheet as well as the margin. Half-year operating cash flow was not
disclosed, so the cash cost is inferred from balance-sheet movement; inventory build
here reflects raw-material price inflation rather than evidence of demand.

REREAZESEA! | cash transmission mechanism

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (F¥AiEx) : Cash conversion, not demand, is the constraint to watch in a
rising scrap market; reported profit and cash diverge when scrap moves.

THEM (R¥i2®) : H1 cash-flow statement unavailable; inventory costing basis and
any hedging not disclosed; ownership/realisability of the inventory not examined.
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FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /
<

G-Biz Info extract of the FY3/26 securities report indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010701019419) | 'EAfER : HIZIE
1 ELEEER D 01~ 18 ~ 26 ; HethA%R @ Ak

FY3/26 release, liabilities detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : HiZ /
25

FY3/26 release, market-value equity ratio
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : B
1B ; —FWIF - 31 ; BEWFEZ © 31

H1 FY3/27 release, balance sheet

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
B/ XF, —FRIE: 1829 ; ETUFIZ 1 18+~20+ 29

H1 FY3/27 release, debt movements
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BIFIHE

H1 FY3/27 release, equity movements and valuation reserves
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BiiEE ; —F10I0F : 21 ; EOUFE 1 21
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e FY3/26 release, balance sheet detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER | ZIFE
B —FWIE:18+~21+29; TEWUFZE 1 18+19~29

e FY3/26 release, cross-shareholding disclosure
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : ZIFE
1B —FWIE : 2530 ; BOURIE 1 21~ 255 @ANkEEE © 21 ; HAS : L

MARRKIZR (EXH)

e HZFEEX : Equity ratio 53.0% at FY3/26 (51.0% at H1 FY3/27), rising from 39.9% over
five years; net assets JPY 146,843m; gross interest-bearing debt about JPY 58.7bn
against cash of about JPY 29.4bn at FY3/26 (net debt near JPY 29bn), rising to about
JPY 39.4bn net at 30 September 2026 after the inventory build and bond refinancing -
still modest against equity. Investment securities of JPY 26,713m (JPY 28,680m at H1)
and land at JPY 15,244m book give non-operating backing, and the market-value equity
ratio was 23.1% at FY3/26. Book value per share compounded from JPY 6,660.64 to JPY
6,863.81 in six months despite a loss-making steel half.

o NEPEAZESEA! | financial resilience structure

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TWERAESNY (RIFIEF) ' A thick equity layer absorbs the cycle rather than
transmitting it to solvency, which underwrites the dividend formula and buyback.

o FHAEM (FR¥iZ%) : Maturity ladder of the remaining JPY 18,000m of bonds and
covenant detail not extracted; consolidated cash availability to the parent not analysed.
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e FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : EHIFIE
"=

e FY3/26 release, balance sheet detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HZiL
B, —FRIE:18~21+29; TWHRIZ 181929

e HI1 FY3/27 release, equity movements and valuation reserves
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
BIZHE ; —FIIE 21 ; EIUFRE © 21

MEFEBEICR (EXMA)

e HAZEIEX : Land is carried at JPY 15,244m book value (head office and plant sites at
historical cost); its market value is not disclosed in the sources used, so it is an
unquantified option that historical-cost accounting leaves off the valuation table.
Investment securities, by contrast, are fully observable at fair value, with a JPY
13,239m unrealised-gain reserve inside net assets.
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RERFFZEEEY | unquantified asset option

AERREHRIE : COVERAGE35

ZERASX (FYBIZ®) | At about 0.46 times book the market pays for neither block at
full value; the securities alone approximate a large fraction of market capitalisation,
while land realisability and tax leakage on any monetisation are unknown.

AaEM (R¥%IER) : No appraisal, encumbrance or tax-basis information; realisability
and management willingness to monetise are unproven.
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FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'TEAFER : EiFiE
=

FY3/26 release, extraordinary items
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : B
=

FY3/26 release, policy shareholdings
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : HiZ /
XFF

FY3/26 release, cross-shareholding disclosure
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /
S8 ; —FWIE © 25~ 30 ; BWURE © 21~ 25 ; ENLEEE @ 21 5 HEfthAR |

H1 FY3/27 release, extraordinary items

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
Bi% /8% —FRIE: 16 ; TWURE © 16 ; ELEER : 32 ; EMAR : [HE

FY3/26 release, cash-flow statement
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : EiFiE
|’ —F8iE: 17

MEFEBEICR (EXMA)

FRZE/EX : Policy shareholdings stood at 11.3% of consolidated net assets at March 2026
(14.8% earlier); the sub-10% goal was missed on market prices and its deadline
extended to March 2027. Disposals are real (JPY 7,143m gain in FY3/26, JPY 1,371m in
H1 FY3/27, JPY 12,446m of FY3/26 proceeds recycled into debt repayment, dividends
and buybacks) but the ratio lags because remaining holdings appreciated; investment-
securities book value rose again to JPY 28,680m at September 2026. The programme is
measurable in sales but not yet in the ratio.

REREFZEEEY © balance sheet conversion programme

AEREFRIE : OPEN DISCOVERY / COVERAGE35
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EEREENX (RIAIER) | A source of both reported profit and balance-sheet
optionality, but a second extension would damage the credibility of the conversion
pattern.

RHHEM (RE¥AIER) : Whether the March 2027 target is met through disposals rather
than price moves is open.
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FY3/26 release, dividend policy and forecast
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiE /
25

FY3/26 release, dividends and per-share data
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /
T8, —FWIE : 26 ; TWURE © 26 ~ 27

FY3/26 release, dividend forecast detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : B/
<

H1 FY3/27 release, share counts and balance sheet
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BHi% /X5 RARIE : 01 ; BEJkEEER 1 07 ~ 24 ; HthR®E © [H5E

MEFEBEICR (EXMA)

FAZE/EX : Shareholder returns follow a stated formula: a progressive dividend with a
DOE guide of about 2.5% during the plan, paid at JPY 85, 103, 130 and guided to JPY
135 for FY3/27 (a 37.9% payout on the revised EPS forecast) even though the initial
FY3/27 profit forecast fell. Because it is anchored to book value, the dividend ratchets
with the balance sheet rather than the steel cycle and has been executed through a
loss-making steel half; behaviour in a consolidated loss year is untested since adoption.
Financial policy is formulaic and defensive: 53.0% equity ratio, DOE-anchored dividend
and an annual August buyback.

RBFFFZESEEY @ capital return policy

AREBRIFIRIC : OPEN DISCOVERY / COVERAGE35

EERAESNX (F$iEx®) : The dividend is the most reliable number in the equity story
and yields about 4.3-4.5% on the guide, paying holders to wait while earnings quality
resolves.

THEM (R%¥i2%) : The successor plan's return framework after FY2027 is unknown;
no fixed buyback amount is committed.
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AZSEHE © A3 +35 MBHNE
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H1 FY3/27 release, share counts and balance sheet
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
BEIFHIHE ; RAERIE : 01 ; BEMkEEER : 07 ~ 24 ; HthA% | A5

H1 FY3/27 release, share counts

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
BHig /X5, —FWIF : 24~ 26 ; EWUREZE 1 2426

MEFRKICR (X A)

FRZE/E X : Buybacks are a standing August instrument, not a signal: treasury stock rose
from 8.4% to 12.0% of issued shares (2,900,013 shares) in eighteen months, shrinking
the share count on which per-share metrics are computed and compounding book value
per share independently of the steel cycle. Share-count denominators therefore matter
in per-share valuation (issued 24,077,510 versus ex-treasury).

REREFZEEEY | per share compounding mechanism

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAENX (FH%iExR) : The share count only falls; dilution is not part of this story.
REM (FRE¥IER) : Buyback prices versus book and funding source (partly securities
proceeds) not analysed.
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Notice on matters concerning controlling shareholders etc., 25 June 2026
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | ‘B4R :
B/ XHF; —FWIE: 0723

Controlling-shareholder matters notice, 25 June 2026, shareholding table
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | 'EAFEA :
BEEE ; —FWIE: 060724 ; EWUFRZE 1 06~07 2324

MRFEHICR (EXA)

FAZE/EX : Nippon Steel holds 23.0% of voting rights (22.1% direct plus 0.9%
aggregated; 22.01% of shares excluding treasury) as an equity-method alliance
partner. It is simultaneously a register stabiliser, a supplier of part of the raw material
and a customer for toll rolling, giving it commercial ties in both directions with the
steel business, yet the filing states it holds no approval right over management.
Ownership, governance and the steel segment's commercial position therefore cannot
be analysed apart from each other.

AEREFZEEEY @ anchor shareholder relationship
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o  RNEERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o TERAENX (FIBIER) ' Aligns the steel business commercially with Japan's largest
steelmaker without conferring control; the anchor's own portfolio policy is the one slow
variable.

o FHAEM (FR#4i2%) : Alliance economics (volumes, pricing terms) and any change in
the holding policy are not disclosed.
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e Controlling-shareholder matters notice, 25 June 2026, shareholding table
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | ‘B4R :
B/ 5, —FRIF: 060724 ; TOURE 1 06~ 07 ~ 2324

e Notice on matters concerning controlling shareholders etc., 25 June 2026
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | 'EAEHA :
BIFIHE ; —FRIE : 07 ~ 23

e HI1 FY3/27 release, share counts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | EAEA :
BEIFEE ; —FHIE 1 24~ 26 ; EUUFE 1 24+ 26

MEFEHICR (EXA)

e HAZEEX : The 23.0% commercial-alliance holding stabilises the register and caps the
probability of register-driven events; hostile or abrupt register change is unlikely, so
the governance debate is operational rather than about control. The rising treasury
share quietly concentrates remaining holders.

o [NEPEAZEEE ! register stability judgment

o  WERIFARIZ | COVERAGE35

o TERRAESNY (RIAIEFE) ' Register-driven catalysts are unlikely; re-rating must come
from earnings and capital policy.

o FHAEM (RIAIER) : Large-shareholding reports and the full register were not
examined beyond the anchor.

FLITHEEI -

F022 | 07 | BB RS EHFEATWERNGF—R
BALEX: 07 | AEARASETARATRERNAE—K ; 14 | \MEENSEHS5—TEH

BAZUEE © A3 +35 MBENE
IHERR (41 ; ERRECRREAH)

e Company IR news list, 2026 entries (https://www.topy.co.jp/ja/news/irnews.html) | 'E4
M  BEEAIHE ; —FWIE © 13 ; [EkEEiR : 23 5 EthBE : [HE
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e IR news list 2026: governance and capital items
(https://www.topy.co.jp/ja/news/irnews.html) | BAEA : HiZ / X#F ; —FRIE : 23 ; T
F¥E 11323

e Notice on matters concerning controlling shareholders etc., 25 June 2026
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | BAEA :
EH#AHE ; —F5IE : 07 ~ 23

e Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /&
Z(ER C ZHRAEE ; —FIE - 27 ~ 31 ; SMERIISEAREG ¢
01+~07~09+~16~18~21~22+~24+~26~32

MEFEBICR (EXA)

e HAZFE/EX . Governance is moving in the direction the market asks of low price-to-book
companies: transition to an audit-and-supervisory-committee structure announced
March 2026, a published and updated cost-of-capital response, takeover defence
abolished May 2025, active subsidiary portfolio changes and the annual buyback. It
supports the re-rating case at about 0.46 times book but does not change near-term
earnings.

o [NEPEAZEZEE | governance direction

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LERASX (FI#BI1Ex) : A mild positive for the multiple, not a thesis driver.

o FHTEM (FRYRIZR) : Post-transition board independence and skill composition not
extracted.
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e Company IR news list, 2026 entries (https://www.topy.co.jp/ja/news/irnews.html) | 'E4
R EIBIHE ; —FRIE ¢ 13 ; FENLEEiR © 23 ; HAR : HE

e Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /&
Z(ER  BIFIEE ; —FIE © 27 ~ 31 ; SMERIIEREG ¢
01~07~09+16~18~21+~22+24~26+32

MEFEBEICR (EXMA)

e HAZEEX : Tokyo Stock Exchange pressure on companies trading below book value
addresses a population this stock sits squarely in at about 0.46 times book; the updated
cost-of-capital response, the buyback cadence and the cross-shareholding programme
are the company's documented answers.

o [NBREAZEZEE © policy context

o  RNERIEFFIC : OPEN DISCOVERY

o EERASNX (FRIBIEx) ' Provides external pressure that can convert balance-sheet
assets and capital discipline into a narrower discount.
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THEM (F#HIER) : Content of the March 2026 response not extracted; policy
pressure is a slow, non-dated catalyst.
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Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /E
2(ER B3% /S8 —FRIE C 27 ~ 31 ; SMNFIEARL ¢
01~07~09+16~18~21+22+24~26~32

H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
Big/&F —FWIE:27+28+~30+35; EWFIZ :22~27+28~30+~31+35

FY3/26 release, market-value equity ratio
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : EHIZIL
B ; —FWiE : 31 ; EWHRE © 31

H1 FY3/27 release, 6 November 2026, summary tables
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | EAEA :
HIFZIHE

H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
FREE

MRRKIZR (EXH)

FZE/RX : The market prices the balance sheet at about half its book value and mid-
cycle earnings at a full multiple: at JPY 3,130 after the November revision the equity
was valued at roughly JPY 66-69bn (66bn on ex-treasury shares), about 0.46 times H1
book value per share of JPY 6,863.81 and about 8.8 times the revised FY3/27 EPS
forecast of JPY 356.04 (6.7 times FY3/26 EPS, which contains one-off gains), with a
dividend yield of about 4.3%. The +5.03% one-day response credited the revision
without re-rating the structure. Embedded expectations are low and specific (deliver
the revised forecast, keep the dividend formula, no steel surprise); the market believes
the balance sheet and doubts the earnings, which matches the evidence. The price pays
for balance-sheet repair and parts durability but not for a steel recovery or a failure of
the H2 plan, and the gap closes only if through-cycle earnings rise or balance-sheet
conversion accelerates.

AEREAZEEE | valuation expectations judgment

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

E@BIRAS X (R4R1E%) : The priced-in future is the dull one; both the steel option and
balance-sheet conversion sit outside it, so shareholders are paid to wait while the
earnings-quality question resolves.
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THEM (R¥IER) : Market expectations are inferred from price and multiples, not
analyst consensus; peer multiples were not pulled; the FY3/26 P/E is shown for
reference only.
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Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /E
2A(ER  BiE R —FRIE D 27 ~ 31 ; SMERIRISAREG ¢
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H1 FY3/27 release, 6 November 2026, summary tables
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BHiZ | XH

H1 FY3/27 release, share counts and balance sheet
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BHi% /X5 RAKIE : 01 ; EMkEERR © 07 ~ 24 5 HE&E | AL

FY3/26 results release, 12 May 2026, cover and summary tables (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAER : BHiF / X5 ; —FRIE : 01
FY3/26 release, cash-flow statement
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAER : B/
SF; —FRIE 17

FY3/26 release, dividend policy and forecast
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : HiZ /
25

MEFEBEICR (EXMA)

FAZEIEX : Valuation snapshot at the research cut-off (close of 6 November 2026; cut-off
9 November 2026): share price JPY 2,980; market capitalisation JPY 71.75bn (on
24,077,510 shares issued, including treasury shares); forecast PER 8.4x on revised
FY3/27 EPS of JPY 356.04; actual PBR 0.45x on FY3/26-end net assets per share of JPY
6,660.64; FY3/26 reported ROE 7.3% (includes policy-shareholding sale gains); forecast
dividend yield 4.53% on the FY3/27 JPY 135 forecast; EV/EBITDA 5.7x (EV JPY
111.18bn = market cap plus net interest-bearing debt of JPY 39,427m at 30 September
2026, being short-term borrowings JPY 32,235m, bonds JPY 18,000m and long-term
borrowings JPY 20,645m less cash JPY 31,453m; EBITDA JPY 19.56bn = FY3/26
operating profit JPY 7,783 m plus depreciation JPY 11,777m). Basis differences versus
the post-reaction view (JPY 3,130 on 9 November; 0.46x on H1 book value; ex-treasury
market value about JPY 66bn) must be kept distinct: different price date, share-count
basis and book-value date. The EV/EBITDA mixes a September 2026 net-debt figure,
inflated by the scrap-driven inventory build, with FY3/26 EBITDA.

AEREAZEEEY | valuation snapshot with basis
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o NEBRIEFNIE : OPEN DISCOVERY

o EERRASX (RIBIEZER) : Reference multiples for the point-in-time price; the discount
to book and mid-single-digit EV/EBITDA frame the margin of safety but rest on mixed
period bases.

o FHAEM (FRIAIZR) : Multiples mix price dates, share counts (issued versus ex-
treasury), book-value dates and a period-mismatched EBITDA; they are derived
inferences, not primary facts.
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e FY3/26 release, medium-term plan growth fields (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : Hi% / 3%, —F Wi :
03~04~11; EWLFEZE :03~04~07~09~11+30

e 132nd-term securities report, business description
(https://f.irbank.net/pdf/E01230/ir/S100Y]BN.pdf) | BEAFER : BiFIHE ; —F I :
02~03~04~08~09-~10

e FY3/26 release, segment narrative - parts
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : EHIFIL
' —FHIE : 05~10; EWURZE : 02+03+04+~08~10

MRFEHICR (EXA)

e FAZK/ENX : The named growth fields - aluminium wheels in India and Indonesia
(lightweighting plus new geographies), forged aluminium wheels for commercial
vehicles and recycling - carry no disclosed capex, capacity or return figures, so they
are options on the story rather than part of the priced earnings base. Technology is
cumulative process metallurgy (electric-furnace steelmaking, integrated rolling and
forming, aluminium light-weighting), without R&D spending figures in the record; it
supports the mix-shift story but not a growth multiple.

o [NEPEAZEZEE [ unpriced growth option

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAENX (FIRIER) : The equity case does not require a technology breakthrough;
any success is upside outside the price.

o FHTEM (FRIFIER) : Volumes, capacity, returns, alliance terms and R&D spending are
unknown.
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H1 FY3/27 release, steel business narrative
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
HEHE ; —FRIE: 06~ 14

FY3/26 release, external environment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : EHIZIL
B, —FRIE: 1314

FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : B
1 —FIIE : 02 ; ELEEE 1 06 ~ 14 ; HMAR : %

MEFEHICR (EXA)

FRZEE X : Macro reaches this P&L through prices, not volumes. Scrap prices (steel
spread and inventory values), Middle East-linked energy prices (electric-furnace costs,
flagged by the company for H2 FY3/27), exchange rates (a named contributor to H1
parts profit) and US trade policy are the four documented channels. Scrap is bought at
market with some raw-material purchases from Nippon Steel; selling prices catch up
only through negotiation, and that lag is the transmission mechanism. US tariff
exposure on parts was negotiated to limited impact in FY3/26, removing one feared
drag.

REREAZESEA! | external input price exposure

REBHRATIE | OPEN DISCOVERY

EBERAESX (F%¥HIE®) . Macro monitoring for this stock means watching the scrap
price, energy and the yen, not GDP.

THEM (R%¥i2®) ' Quantified sensitivities, scrap procurement terms, hedging and
the FY3/27 tariff outcome are undisclosed.
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H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEHA :
BIFIHE

Q1 FY3/27 release, 4 August 2026, summary and revision
(https://www?2.jpx.co.jp/disc/72310/140120260803507058.pdf) | 'EAER : HIFHE ; —
FIIE . 05 ; EWURIE 1 05~ 11

FY3/26 release, segment narrative - parts
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : HFE
B —FWIE:05+10; EWUFRIZ :02+-03+~04+~08~10

H1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
BEiEE ; —FWIE : 11 ~35; TEOUEIZE 1 14+ 35
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MARRKIER (EXAE)

e HZFEEX : Construction-machinery production drives demand for undercarriage
components, the parts segment's largest current growth source; it drove the H1 FY3/27
beat and carries the second-half plan, while passenger-car wheel volumes had declined
in FY3/26. Demand is derived from OEM production schedules, cyclical with machinery
and construction cycles, and the demand that carries the current forecast is the same
demand that carried the last peak.

o NEPEAZEZEE! © end market driver

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIiEx) ' Concentration in one cycle is the exposure behind the parts
engine.

o FHAEM (R#8i2%) ' No customer concentration, order backlog or OEM production
plans for H2 are disclosed.
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e FY3/26 release, segment narrative - parts
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : EiFiE
¥’ —FKIE: 05~10; EWURZE 1 02+03+04+~08~10

e 132nd-term securities report, business description
(https://f.irbank.net/pdf/E01230/ir/S100Y]JBN.pdf) | 'EAER : BEIFHE ; —F%IE :
02+~03-~04~08~09-~10

e Securities-report indicators via G-Biz Info (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=2010701019419) | BAER : BEIFIHE ; —FWIE : 08 ~ 09 ; TWURIE -
01+08+09

MEFRKICR (E3A)

e FAZKIEX : The one genuine moat sits in components: wheels and undercarriage parts
are qualified into OEM programmes, switching costs sit with the customer, and
incumbency persists, but the rent is collected only through periodic price negotiation,
so the pricing framework matters as much as qualification. Steel is undifferentiated
and priced against the scrap spread; the moat does not extend there. Valuation should
not average a moated parts business with an unmoated steel business.

o  NEPEAZESEE! © competitive position judgment

o WERIFERIZ : COVERAGE35

o EERASNX (F#iZ®) : Pricing discipline once established with OEMs is a defensible
asset; the steel side has no such protection.

o FHAEM (F#i2%) : No competitor financials or third-party market-share data were
pulled; position is stated qualitatively from company disclosure, and the framework has
not survived a full negotiation round.
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FY3/26 release, segment revenue mix (computed on reported segment totals)
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH | HZEit
& —FWIE : 15; TWUFE © 15

H1 FY3/27 release, 6 November 2026, summary tables
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEA :
BEIIHE ; —F Wik : 15 ; REWIE : 35

H1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BIFHE ; —FIE 11~ 35 ; EWUFE 114+ 35

H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
HIFZIHE

MRRBIER (EXH)

IR : FY3/26 revenue fell 1.0% on price and mix (steel down, parts up 5.7% on
repricing); H1 FY3/27 revenue rose 9.7% led by parts volumes (external +16.2%) while
steel external sales fell 3.4% despite price increases. Segment totals include
intersegment sales (about JPY 10.7bn in steel), so shares are indicative. Each yen
shifted from steel products to qualified components carries roughly double the margin,
so flat group sales can still mean rising profit capacity.

AEREAZEEE | revenue quality finding

MEBRIEARIE - COVERAGE35

EERAS X (F4BiE®) | Judge revenue by segment composition, not growth rate.
THEMN (B¥RIER) : External-only segment revenue for the full year and sub-segment
volume/price splits are not disclosed.
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FY3/26 release, cash-flow statement
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : EHIZL
' —FHIE - 17
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FY3/26 release, cash-flow detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : EHIZIL
B —FWIE:17~19~20+25; BEWFE 172025

H1 FY3/27 release, forecast revision and outlook
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BEIIEE ; —FW0E : 20 ; ENkEEERR - 27 ~ 31 ; EfR%E - [E

MARRKIZR (EXH)

FRZEIRX : FY3/26 operating cash flow of JPY 13,129m covered capital expenditure of
JPY 9,911m (below depreciation of JPY 11,777m, a harvesting posture), but investing
cash flow was positive only because of JPY 12,446m of securities-sale proceeds, and
financing absorbed JPY 13,678m of debt repayment, dividends and buybacks. Free cash
flow after capex is real but modest; the generous FY3/26 returns were co-funded by
asset sales. The H1 FY3/27 release announced a new Sanwa Parts crawler-works plant
to optimise undercarriage production - capital following the parts margin.

REPEAZESEA! | cash and capital deployment

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RIAIER) : Operations fund the factory and the portfolio funds
deleveraging; whether FY3/27 operating cash covers capex and the raised dividend
without further asset sales is unknown.

THEY (B¥IiER) : Plant cost, capacity and savings undisclosed; H1 FY3/27 cash flow
not in the interim release.
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Company financial highlights, five-year record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | BAER : BEIFIHE ; B EE
22:02~0509+10~11+12~17~19~20+25+28; HthFE®& : [A¥E

G-Biz Info extract of the FY3/26 securities report indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010701019419) | 'E4fER : HIZIE
¥ 5 ENLEERR 1 01~ 18 ~ 26 ; EfthAR - AsE

Ten-year financial summary (securities-report based)
(https://the-shashi.com/tse/7231/financials/summary/) | BAER @ BEIFIUHE ; —FI0IE :
12 ; FEkEESR 0 03~ 04 ~ 08 ~ 33 ; EMAR : [

Company highlights, five-year profit record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | BAfER : BIFIEE ; —FK
UE:12~28+33; RMAWIE : 29 ; TWURIZE © 122833~ 34 ; RkEELR :
15~16+22+~29+34~ 35 ; HthA®R : A%

MEFEBEICR (EXMA)
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e HAZEX : Three regimes: 2021-22, pandemic and steel downturn with consecutive
operating losses and a price low of JPY 990 in April 2022; FY3/23-24, steel-price
inflation carrying sales to JPY 334,496m and operating profit to the JPY 10,440m peak;
FY3/26, the parts margin reset (profit +145.5%) replacing steel as the engine while
portfolio sales began funding returns. The equity ratio's climb from 39.9% to 53.0% is
the financial signature. The parts-led configuration is the newest and least tested.

o NEPEAZESEA! | historical turning points

o  WERIFARIZ : COVERAGE35

o EERASNX (HIAIEx) : History argues for judging the current regime on its own
evidence (about two years) rather than the longer steel-led average.

o FHAEM (FR¥i2®) : Intra-year timing follows release calendar; regime durability
unproven.
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e FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : EHIZIE
"=

e FY3/26 release, liabilities detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HZiL
"=

e FY3/26 release, market-value equity ratio
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : EHiFiL
1 —FWIE : 31 ; TWUFRE : 31

e H1 FY3/27 release, balance sheet
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHA :
BEIEE ; —FWIF - 18~29 ; ETIURIE 1 1820~ 29

e Company highlights, five-year profit record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | BAfER : HiFiHE ; —FK
IE:12~28~33; RMARIE : 29 ; EHUFZE : 1228~ 33~ 34 ; [EkEEER -
15+~16~22+~29+34+ 35 ; EAR%E : [HE

MEFRKICR (X A)

o HAZIENX : Downside layers: a 51-53% equity ratio; cash of about JPY 28-31bn plus a
sellable securities portfolio of JPY 28,680m; a dividend anchored to book value rather
than earnings; a parts business that stayed profitable through the steel downturn; an
anchor shareholder with commercial reasons to hold. Counterweight: the register
produced operating losses in FY3/21 and FY3/22, so protection is financial, not
operational. A bad year costs earnings and multiple, not solvency or the dividend
formula, provided the securities portfolio remains saleable near book (untested in a
disorderly market).
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RERFFZEEEY @ downside protection layers

RERFFFRIE - COVERAGE35

EERFEEX (RIABIER)  Asymmetry supports holding through the cycle rather than
trading it.

THEM (B%¥iE®R) : DOE dividend in a consolidated loss year is untested; securities
saleability under stress and cash availability at the parent unknown.
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H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BEiIHE ; —FWiE - 27283035 ; EWURIE 1 22+27+~28+~30+31+35

FY3/26 release, cross-shareholding disclosure
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : BHIZIL
1B —FWIE : 25 30 ; EOURE 1 21~ 25 ; @ELEEE : 21 ; HhA%R : s

FY3/26 release, medium-term plan growth fields (https://monex-open-
disclose.ifis.co0.jp/263/140120260511523169.pdf) | 'EAEA : BIFIERE ; —FWIE :
03~04+11; EWUFZE :03~04~07~09~11~30

MEFEHICR (EXA)

FRZER X : Each catalyst works on a different term of the valuation: Q3 FY3/27 and H2
delivery against the JPY 4,889m bridge (earnings proof); the successor to 'Active &
Challenge 2027' (framework, including whether ROE ambition exceeds 6%);
completion of the sub-10% cross-shareholding target by March 2027 (balance-sheet
conversion); any quantification of aluminium-wheel expansion; continued buybacks
(per-share compounding).

RBFFFZESEEY & catalyst calendar

MEBRIRITIE : COVERAGE35

EERAESNX (FHiEx) : The investor is not waiting on a single event; proof points
arrive quarterly.

THEM (B¥IiE®R) : Timing beyond the disclosure calendar is uncertain.
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e H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
HBIHE ; —F 8 : 27 ~28+~30~35; EWUFIE 1 22+27+28+30+31+35

e HI1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BIFHE; —FHWIE: 1135 ; EUUFE 11435

e HI1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BIFIHE ; —FHKIE : 32 EHURE 105101415+ 32

e G-Biz Info extract of the FY3/26 securities report indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010701019419) | 'EAfER : BEiFE
¥ 5 EkEEE © 01~ 18~ 26 ; EMtARER : B

MEFEHIZR (EXA)

e FAZEIEX : Scenario value is concentrated in one interaction: if parts pricing durability
(a business-model fact) holds while the steel spread merely stops worsening (a market
fact), consolidated operating profit approaches the FY3/24 peak with a far stronger
balance sheet than the one that produced it. The re-rating case is the product of the
two domains, not of either alone; if the parts reset proves accounting and cycle rather
than structure, the stock returns to pure spread-cycle pricing.

o [NEPEAZEZEE | scenario value interaction

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HHAIEx) : Identifies the single interaction on which upside and
downside scenarios turn.

o FHAEM (FRYAIZR) : The scenario is conditional and unquantified; neither leg has been
observed together through a full cycle.
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e H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BEiIHE ; —FWiE - 27 ~28+30+35; EWURIE 1 22+27+~28+~30+31+35

e H1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHR :
EiFHE ; —FWIE: 1135 ; EUUFEE 11435

e H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
HIFHE ; —FRIE : 32 EUURIE 0510141532
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e FY3/26 release, policy shareholdings
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : EHIZIL
i

e Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /&
A(ER  BIFIEE ; —FIE - 27 ~ 31 ; SNSRI ¢
01~07~09+16+~18~21+22+24+~26~32

MARRKIZR (EXH)

e HAZEEX : Thesis: Topy has quietly changed which business carries it - a repriced,
qualified parts franchise now funds a DOE-anchored, book-compounding return stream
on a 51-53% equity-ratio balance sheet, while steel and the securities portfolio are
options rather than foundations - and at about 0.46 times book the market still prices
the old steel-led company. Evidential weight: one demonstrated fact (parts repricing
power), one demonstrated programme (balance-sheet conversion), one unproven
option (steel spread normalisation). Falsifiers: (1) the H2 bridge misses with steel still
loss-making at Q3; (2) parts margin falls back below about 4% at the next OEM
negotiation round or as the pass-through effect annualises out; (3) the cross-
shareholding ratio is not below 10% by March 2027 through disposals; (4) on price, a
monthly close below JPY 2,615 and decisively below the 60-month average near JPY
2,234. Confirmation: H2 at or above the revised guide with steel at least breakeven, a
successor plan raising recurring-ROE ambition, and a monthly close above JPY 3,710. If
falsifiers stay silent, expected path is book-value compounding plus a 4.3% yield, with
re-rating as upside.

o [RNEPEAZEA! | thesis and falsification

e RZEIFEFFIE : COVERAGE35 / OPEN DISCOVERY

o EEERASX (FRIBIEx) ' Defines what would confirm or break the holding case; price
falsifiers are retained as stated in the Technical-aligned research record.

o FHAEM (FRY2IZR) : Each falsifier is observable within about two quarters except the
negotiation-round test, which resolves in the successor plan's first year.
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e Securities-report indicators via G-Biz Info (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=2010701019419) | BAER : BIFIHE ; —F Wi : 08 ~ 09 ; TWURIE -
01~08-~09

e FY3/26 release, medium-term plan growth fields (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : HFHE ; —FWIE :
03~04~11; EWLFEZE :03~04~07~09~11+30
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e H1 FY3/27 release, equity movements and valuation reserves
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
BEiBIHE ; —FRIE : 21 ; TUURE | 21

e Company IR news list, 2026 entries (https://www.topy.co.jp/ja/news/irnews.html) | &4
R | EIBIHE ; —FRIE ¢ 13 ; FENkEEiR © 23 ; HtAR @ HE

e Controlling-shareholder matters notice, 25 June 2026, shareholding table
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | 'EAfEMR :
BBIHE;, —FWIE: 060724 ; EIUFE 1 06~07~23+24

MRFEHIZR (EXA)

e HAZEIEX . Material evidence boundaries carried as Research Debt across domains: no
competitor financials or margin benchmarks (the thinnest domain); no third-party
market-share data; no R&D expenditure figures; no land appraisal; the March 2026
cost-of-capital response not extracted; no analyst consensus or peer multiples; internal
transfer economics between steel and parts and alliance terms with Nippon Steel
undisclosed; bond maturity profile for the remaining JPY 18,000m and board
composition not extracted; scrap procurement terms and any hedging undisclosed;
FY3/27 tariff outcome not yet observable; segment capital data for returns-based
normalisation absent; ROIC series absent.

o NEPEAZESEE!  research debt evidence boundaries

o MNEFKIEIRIE : COVERAGE35

o TERRASX (FRIBIEx) ' These gaps bound confidence on competitive position, relative
valuation and capital returns without being negative evidence.

o FHAEM (FR$8IE%) : Several are resolvable through the securities report, integrated
report or a dedicated peer pull; none has a reasonable current public path in the
supplied record.
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e H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHR :
HiFEE

e H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | EAEA :
HIFHE ; —FRIE : 32 EHURIE 0510141532

MEFEHICR (EXA)

e HZFEEX : How large is the temporary adjustment gain inside H1 FY3/27 parts profit of
JPY 7,411m from the change in raw-material pass-through method, and what is the
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segment's underlying half-year run rate without it? If the gain is large, the 6.7% margin

overstates the reset and falsifier (2) moves closer.

o NEPEAZESEE! : research debt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESN (RIAIEF) : Decides whether parts durability, the core thesis leg, is
structural.

o FHATEM (F#¥IZEH) : Unresolved; next evidence: FY3/27 annual segment note and any
briefing materials.
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e H1 FY3/27 release, forecast revision and outlook
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | EAEA :
HIEFEE ; —F8IE : 20 ; [EkEERR - 27 ~ 31 ; HithFB®E : [HE

e H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BEiEE ; —FWIE - 27~28+30~35; EWURIE 1 22+27+~28+~30~31+35

e HI1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
EiZHE ; —FWIE: 1135 ; EUUFEZE 1435

MEFEBEICR (EXMA)

e HAZE/EX : What scrap-price and selling-price assumptions underpin the revised
forecast's implied H2 steel result, and at what scrap level does steel return to profit?
Within the JPY 4,889m H2 operating profit, how much comes from steel spread
recovery versus parts volumes, and is a segment-level bridge available?

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIBIEx) ' Determines whether the H2 guide is conservative or
dependent on steel recovery, i.e. falsifier (1).

o FHAEM (FR4Bi2®) : Unresolved; next evidence: Q3 FY3/27 print and briefing
materials.
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e FY3/26 release, medium-term plan section
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : EiFiE
1B —FIIE : 22 ; RkEEER 1 13 ; HMtAR s

e FY3/26 release, dividend policy and forecast
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAER : HiFiE
"=

e FY3/26 release, mid-plan ROE discussion
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : HZiL
B —FIWiE : 22 ; EOUFRIZ : 22

MEFEBICR (EXA)

e HAZE/EX . What does the successor plan after 'Active & Challenge 2027' target for
operating profit and ROE, and does the progressive-dividend DOE framework survive
into it?

o NEFEAZFEZEA! : research debt

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RIAIEF) : Sets whether recurring ROE ambition rises above 6% and
whether the dividend formula persists.

o FHAEM (FRYAIZR) : Future disclosure; no current public path.

TELITHELRI -

FO041 | 08 | HiQHIREHE EHHE » 7ELEf) g
BALEX : 08 | FRHIBEHE LH#HE > 7L ERF ; 13 | SRZEIRERNEFN DREN=14F

AZUSEE - A3+ 35 MBHNE
IHERE (3 ; EEREEERESH)

e FY3/26 release, policy shareholdings
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : B
=

e FY3/26 release, cross-shareholding disclosure
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : EiFiE
1B —FWIE : 2530 ; EUUREE 1 21~ 25 ; EkELE : 21 ; HA® : A

e H1 FY3/27 release, extraordinary items
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BEIFIHE ; —FRIE : 16 ; TUURIE © 16 ; LR : 32 ; EfthRR : s

MRRKIZR (EXH)

e HAZEEX : Will policy shareholdings fall below 10% of consolidated net assets by March
2027, given investment-securities book value rose again to JPY 28,680m by September
2026 on market prices?

o NEFFFZEZEA! : research debt

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FRIBIExR) ' A further missed target would damage the credibility of the
balance-sheet conversion pattern (falsifier 3).
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THEM (R¥IER) : Depends on disposal pace and market prices through March
2027.

TELATHELRI -

FO42 | 13 | 8 AP EFEREIS F AP A ARIER
BAEX : 13 | fi AT MBS T RAMAHIEIR

AZCEHE A3 +35 MBHNE
IHERE (3 ; EERECERESH)

FY3/26 release, medium-term plan growth fields (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | EAEA : EiFIEE ; —FWIE .
030411 ; EWUFZE :03+~04~07~09~11+30

H1 FY3/27 release, forecast revision and outlook
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
B3R ; —F1IE - 20 ; BEdkEEE 27 ~ 31 ; HRR : BE

FY3/26 release, cash-flow detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAEH : EHIFIE
B, —FWIE: 17192025 ; BEULEE 1172025

MEFEHICR (EXA)

FRZEE X : What volumes, capacity and returns are expected from aluminium-wheel
expansion in India and Indonesia and forged aluminium wheels for commercial
vehicles, and what does the new Sanwa Parts crawler-works plant cost, what
production does it consolidate, and what saving or capacity gain does it deliver?
Without these, capital deployment returns remain unassessable.

REREFZEEEY | research debt

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERASNX (R#AiE®) : Determines whether incremental capital earns above cost of
capital.

RHBEM (FRIExR) : No disclosed figures; next evidence: integrated report, annual
report and plant announcements.

TLAITHELRI -

FO43 | 13 | MM ELIEMNER : RERFRSIHETE
BALEX : 13 | BMELIENER | RERFRSITHATE

i}

SUEHE : FARIAZE 435 MBENE

IHERR 2 ; EERECERESH)

Notice on matters concerning controlling shareholders etc., 25 June 2026
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | B4R :
BEFIHE ; —FRIUE : 07 ~ 23

Controlling-shareholder matters notice, 25 June 2026, shareholding table
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | 'EAFEA :
BEIFIHE ; —FRIE:06~07 24 ; BLUFRZE 1 06~ 07 ~ 23~ 24
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MARRKIER (EXAE)

e IfiZE/EX : Is any change expected in Nippon Steel's 23.0% holding or the business
alliance, in a sector where anchor shareholders have been reducing cross-holdings?

o [NEPEAZEHE | research debt

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEF) : A change would alter register stability and steel-segment
commercial flows.

e ATHWEM (FHIER) : No current public path; monitor large-shareholding reports.

FELITHELRI -

FO44 | 13 | BT ELISNER : BERERSIHEZE
SAEX : 13 | BRI ELBNER | BERASITARE

ZTEE © FIRER+ 35 MBENE
IHERR (31 ; ERRECRREREAH)

e H1 FY3/27 release, debt movements
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
BIFIHE

e H1 FY3/27 release, balance sheet
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BEIFIHE ; —FHIE - 1829 ; TUUFE 1 182029

e FY3/26 release, liabilities detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : EHiFiL
=

MEFREBICR (EMA)

e HAZEEX : After borrowings rose roughly JPY 19bn in H1 FY3/27 while a JPY 7,000m
bond was redeemed, what leverage level does management regard as appropriate for a
company with a 53% equity-ratio zone?

o [NEPFAZEE | research debt

o NEEFRIEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERRASNX (RYRIExR) ' Bears on how far scrap-driven working capital can push gross
debt before capital policy is constrained.

o FHEM (FHAIEx) @ Management leverage tolerance not disclosed.

TELITHELRI -

FO45 | 13 | B ERERMENOZN=(4+F
BALEX : 13 | SR ZEHRERMEF OEN=(4S

AZUEE - A3+ 35 MBENE
IHERE (230 ; EERZEERESH)

e Company highlights, five-year profit record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | ‘EAEA | EFIEE ; —F 8


https://www.topy.co.jp/en/stock/financial/highlight2.html
https://www.topy.co.jp/en/stock/financial/highlight2.html
https://www.kabugami.jp/reports/7231/?review=2026-11-09#finding-F044
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.kabugami.jp/reports/7231/?review=2026-11-09#finding-F043

IE :12~28+~33; RMAEIE : 29 ; THUFRIZE : 12 ~28~ 33~ 34 ; [EkEELR ¢
15~16+22+~29~34 35 ; HthA®R : [HE

Company financial highlights, five-year record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | BEAER : BiFIEE ; B
3:02~05~09~10~11+12~17+19+20+25+28; HEftFA® : [HE

MRRKICR (EXH)

ZE/EX © What does management regard as through-cycle operating profit of each
segment at mid-cycle scrap and construction-demand levels, against the five-year
consolidated range of JPY -1,706m to +10,440m?

RERFFZEEEY | research debt

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@ERESNX (RIAIER) : Would replace this review's constructed normalisation
bracket with a company view.

THEM (R¥IER) : Management is unlikely to disclose segment through-cycle levels;
the review's JPY 5-7bn bracket remains its own construction.

TELATHELRI -

F046 | 04 | BAFISKBERRARE » XEWEKILSHMEAMER
BALEX : 04 | BAHRISHBREREARE » XENHKIWSHHNAMNER ; 07 | RARFREHELMA > 2
RN E AR T BEMETRIE

J3HZ : F020
HA3ESEE © FRARER3E
IHERE (230 ; EEREZEERESH)

Notice on matters concerning controlling shareholders etc., 25 June 2026
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | 'EAFEHA :
B# /X8 —FRIE: 0723

Controlling-shareholder matters notice, 25 June 2026, shareholding table
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | EAEA :
BEHE ; —FWIE:06~07 24 ; EWUFZE 1 06~07 2324

MEFRKICR (E3A)

FfZEE X : Nippon Steel holds 23.0% of voting rights as an 'other related company' and
Topy is its equity-method affiliate under a business alliance; the relationship stabilises
and commercially aligns the steel business without conferring control.

AEREAZESEEY @ anchor holder equity method affiliate

RERHBARIE | OPEN DISCOVERY

TELEATHELI -

F047 | 03 | NXFEEME - FEHE
BALEX : 03 | IgkflEENE > TEHE

333 : FOO7
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HA3ESERE © FRARERZE
IHERR 21 ; EERECERESH)

e FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : B /
S —FIIE - 02 ; BLEEERR 1 06 ~ 14 ; HithF%E - AsE

e H1 FY3/27 release, steel business narrative
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
BiE /25 —FRiE: 06~ 14

MEFRKICR (X A)

e HAZEIEX : The steel segment buys scrap at market while its selling prices are
negotiated, so scrap plateaus compress the spread until price revisions catch up - the
single largest swing factor in consolidated profit.

o NEPEAZESEA! | input price supplier exposure

e NEFKIFEFFIC : OPEN DISCOVERY

TLEATHELI -

F048 | 03 | BREPEIEIMEL » L—RBEFEHHEE
BALEX: 03 | BREGEIENMEL > L —REERNTEE

333 : F028
RZTSEE © FARERZE
HHERE (210 ; EEHREEEKRESH)

e H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
HIFZIHE

e Q1 FY3/27 release, 4 August 2026, summary and revision

(https://www?2.jpx.co.jp/disc/72310/140120260803507058.pdf) | ‘BAMER : HIFIEE ; —
FIIE 1 05 ; FWURIZ 1 05+ 11

MRFEHICR (EXA)

e HiZEJEX : Construction-machinery production drives undercarriage component
volumes, which drove the H1 FY3/27 beat and carry the second-half plan.

o AETPEAZTEE | end market demand driver

e NEFFEFFIC : OPEN DISCOVERY

TLEATHELI -

F049 | 06 | TEMEFARBEIRFINEE S K » BRAE LHERO
BAEX: 06 | ZEHFEAERZRNKEE LK 0 BB LR

)33 : FO09
FRZESEE - FFRERZE
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IHERR 21 ; EERECRRESH)

H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
HiZ | 25

H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHA :
B# /25, —FRIE:32; THHFIZE 105101415+ 32

MRFEHICR (EXA)

FAZE/EX . The change in the raw-material pass-through method produced a temporary
H1 gain, meaning part of the record parts profit is an accounting-timing effect rather
than run-rate margin.

REPEAZESEEA! | qualifies run rate

REBHBATIE | OPEN _DISCOVERY

FELITHELRI -

FO50 | 06 | FliIEKEXRRIZF=EKS » ABRINEEES
BALEX : 06 | G KERRIE =Rk - FERIEZEES ; 09 | BYREREGEIZEER—T
gAlpE

343 : FO74
FRZESEE - FRRRERZE
IHERR (410 ; EEIRECERKRSH)

FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'TEAFER : HEiFiE
"=

FY3/26 release, extraordinary items
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : HiZ /
25

FY3/26 results release, 12 May 2026, cover and summary tables (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | [EAMER : ZHEHEE ; —FWiIE : 01
FY3/26 release, policy shareholdings
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : XIFE
"=

MARKIZR (EXH)

FRZEE X : Policy shareholdings, held under a public commitment to fall below 10% of
net assets, supply both reported profit (JPY 7,143m FY3/26 gain) and balance-sheet
optionality, lifting net income and ROE above operating reality.

REREAZESEA! | inflates reported profit

RERHIEFRE | OPEN DISCOVERY

TELEATHELI -
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FO51 | 08 | JESFHHER « 7R « FLMEIMER—11EIF > BHFER
BAEX : 08 | IEFHE « B ~ HIMEWER—MER > BHRNAR

J3HZF : FO76
FRZSSEE - FRRRERSE
IHERIE (310, ESRECHERESH)

e FY3/26 release, dividend policy and forecast
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /
<

e H1 FY3/27 release, share counts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
B/, —FWIIE 1 24~ 26 ; EOUFRIE 1 24~ 26

e H1 FY3/27 release, share counts and balance sheet
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
ZHEAIEE ; RAWIE : 01 ; ENLEEER © 07 ~ 24 ; & : [AE

MRRFICR (E3HE)

e HAZENX . A DOE-anchored progressive dividend converts book-value growth into
dividend growth and, with the recurring buyback, mechanically supports per-share
metrics even in flat-earnings years.

o [NEPEAZEZEE [ formula supports per share

o NEBFRIEFRE : OPEN DISCOVERY

TLATHELRI -

FO52 | 09 | iR A=A GRITH - EINMEASL TIEREHR
BAIEX : 09 | 74 AP L BERIT T > ERNEFL T EREEHR

333 : FO78
ITSEE © RS
IHERR (310 ; EERE KK RSH)

e Company IR news list, 2026 entries (https://www.topy.co.jp/ja/news/irnews.html) | &4
R EIBIHE ; —FRIE ¢ 13 ; FENkEEiR © 23 ; HtAR @ HE

e Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /&
2(ER BiE IR —FRIE 27 ~ 31 ; SN ¢
01~07~09+16~18~21+~22+24~26+32

e IR news list 2026: governance and capital items
(https://www.topy.co.jp/ja/news/irnews.html) | BAER | THHEE ; —FHIE © 23 ; TIUE
Z:13+23

MEFRKICR (EXA)
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o HAZEIEX : At about 0.46 times book the company sits in the population the exchange's
capital-cost reforms address; its cost-of-capital response and buyback cadence are its
documented answers and a possible route to a narrower discount.

o [NEPEAZEEE | external policy pressure on discount

o NEBRIEFRIE : OPEN DISCOVERY

TELITHELRI -

FO53 | 03 | M5IELEMEM | EWNHEEWNR - TEHEMRENTTRE
BAEX : 03 | B3I EAERNEL | ENNEENS - SHEENENTED

333 : FO73
WITSEE © MR
HHERE (51N ; EEREEEKESH)

e FY3/26 release, segment narrative - parts
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : B/
Fr; —FHWIE: 0510 ; EWUREE 1 02+03+~04+08+10

e HI1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
B/ =T, —FRIE:32; EOUEZE 0510141532

e FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : ZIFE
& —FIWIE : 02 ; FELEEER 1 06 ~ 14 ; HAR : [HE

e HI1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | EAEA :
FRIEE

e FY3/26 release, segment narrative - steel
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : XIFE
& EDUREE £ 02~ 06

MARRKIZR (EXH)

e IfIZEJEX : Parts profit, driven by vehicle and construction-machinery end demand, now
exceeds the consolidated operating profit it feeds; its margin reset carries the group
result and steel cannot currently offset a failure.

o [NEREAZEZEAR © drives consolidated profit

o  RERIEFFIC : OPEN DISCOVERY

TELEATHELI -

FO54 | 11 | THEIEWZ] 48.89 {ZAT » B EMNTHREIEDIFTS
SAEX : 11 | FEEEMES48.89 ZET » NMEBEMNSHREIELVLS

J3F#3F : FO77
FRZSSEmE - FFERSE
IHEFRR (210 ; EEREERKRSH)
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e H1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
EEIEE; —FWIE: 1135 ; EWFE 1435

e H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
Big/ &F, —FWIIE: 27283035 ; EWFIZ 1222728303135

MARRKIZR (EXH)

o HZERX : The revised FY3/27 forecast requires steel to move from a JPY 1,283m H1
loss toward breakeven or better in H2 through price increases; the bridge is
arithmetically modest but fully exposed to the scrap-versus-price race.

o  NEPEAZESEE : forecast dependence

o  REHKEFRIC : OPEN DISCOVERY

ELITHERIA -
FO55 | 08 | JESFHES ~ 7R ~ DFELLAEMER— B - BEHMER

BSAIEX : 08 | IEAFHE ~ B ~ RLIMEIMEER—MER > BENER
J33E : FO76

FRZSSEE - FFREAZE

IHEKRE (41 ; EEHRECEREAH)

e FY3/26 release, balance sheet detail

(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFERH : EiFiE

B —FWIE:18+~21+29; FEWUFRZE 11819~ 29
e FY3/26 release, dividends and per-share data

(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /

XHF, —FWIE 26 ; EWURZ 1 26~ 27
e FY3/26 release, balance sheet

(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : XIFE

1
e FY3/26 release, dividend forecast detail

(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH | XFIE

1
MRRFICR (E3H)

e HAZEX : The 51-53% equity ratio and growing book value per share make the DOE
dividend formula and annual buyback self-funding, so balance-sheet strength converts
directly into shareholder return.

o [NEREAZEZEE  capital support funds returns

o NEFRIEFNE : OPEN DISCOVERY

TLATHELRI -

FO56 | 07 | RARRFERE G » ZEFINEHRIRTEEMRIE
BALEX : 07 | RARAZFHWMF > EFRINEGAITEMRE
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J13HZI : FO21
RSB E © FFRRERSE
IHEFRR (110 ; ESirEe ik REH)

e Controlling-shareholder matters notice, 25 June 2026, shareholding table
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | BAEA :
B/, —FWIE: 060724 ; EOUFE 1 06072324

MEFEHICR (EXA)

e HZFEEX : The 23.0% alliance holding with commercial ties in both directions makes
hostile or abrupt register change unlikely and anchors governance debate in operations
rather than control.

o [NEBHAZEHKE : stabilises

o  REKEFRIC : OPEN DISCOVERY

TELEATHELI -

FO57 | 06 | — " ENHE > FEHEZIFIE « BEfF « faFfME
BAEX : 06 | — P EWMNHE > ARG « EF « fRA0AE

J3HEF : FO75
FRZESEE @ 35 MBENE + FFRERZE
HHERE (510 ; EEREEERESH)

e H1 FY3/27 release, steel business narrative
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
BHIZIHE ; —F R8I 06~ 14

e H1 FY3/27 release, working capital
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
BHi% /X —FRIE:19; TWFE 19

e H1 FY3/27 release, debt movements
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BIFIHE

e H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
SZHAEE

e FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH | ZFHIE
=

MEFEHICR (EXA)

e FAZE/EX : The same high scrap plateau that compresses the steel spread inflates
inventory values and pushes borrowings up, so one market price moves the P&L,
balance sheet and cash flow in the same direction at once.

o [NZPEAZEZE | same driver transmits to cash and debt
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o [AERKIEFRIE : COVERAGE35 / OPEN DISCOVERY
TELATHAELRI -

FO58 | 06 | — 1 EENf1g > FEHEEIFUE « BEfF - fERMBE
BAEX : 06 | —PEWMNE > EEERFE « FEF - SR

)33 : FO75
ZeEmE - 35 MBEME
IEHERR (310 ; EERECRKESH)

e H1 FY3/27 release, balance sheet
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BiE/XF, —FRIF: 1829 ; EWFEZE 1 18~20+29

e H1 FY3/27 release, debt movements
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BEiIHE

e FY3/26 release, liabilities detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiE /
X ¥

MREFEHICR (EXA)

e HAZK/EX : Inventory and receivable repricing grew assets faster than retained profit,
easing the equity ratio from 53.0% to 51.0% and raising net debt, though the base
remains strong.

o [NEPHAZEEE : erodes equity ratio

o  WERIFARIZ | COVERAGE35

TLITHELRI -

FO59 | 06 | 2EPEASEEIF/1+2(CH 7T » BFFHhEREFEE
BAILEX : 06 | REBEASFEERETZZAT  BEFFHOERER DX

333 : FO11
FRZCER - 35 MBEKRE
IHERR (310 ; EERECRKESH)

e FY3/26 release, segment profit reconciliation (computed from disclosed segment
profits) (https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfE
A i X

e H1 FY3/27 release, segment information - other and adjustments
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
B | &F

e FY3/26 release, consolidated statements of income (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | [EAER : EHFHE ; —FWIE: 33, %
WUFE :01+12~13+17+~33+34
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MARRKIER (EXAE)

e HRAZFEEX : A structural JPY 6-6.5bn gap between segment and consolidated profit
compresses even a strong parts year to a 2.6% consolidated margin.

o [NEPEAZEZEE | structural deduction

o AERFIESRIC : COVERAGE35

ELITHELRI
FO60 | 13 | JEEASR—K | XLEROMPRGIHEE - FEAMEITE

BSALEX : 13 | IHBAR % | XLEROMRFILE > FEAMEIEE
J3HZ : FO80

HAZTSERE - 35 MBENE

IHEFRR (110 ; EEREEERRESH)

e HI1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
B/ X5, —FRIE: 32, THHRIZE 105101415+ 32

MARKIZR (EXH)

e HAZFEEX : The undisclosed size of the temporary adjustment is carried as the highest-
priority Research Debt.

o  NEPEAZEZEE! © unresolved measurement gap

o  RNIEEFXIFEIRIE : COVERAGE35

TELATHELRI -

FO61 | 06 | FliHEKELRRIF=RKS » ABRINEEES
BALEX : 06 | B KERRIE=RKS » ABERIEEES ; 09 | BAREREGEIZBEEN—1T
gAlNE

133 : FO74
FRZESEE - FRERZE
HHERE (51N ; EEREEERESH)

e FY3/26 release, extraordinary items and taxes
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiE /
S8 ; —FWIE 16~ 32 ; TWUFE © 16 ~ 32

e FY3/26 release, mid-plan ROE discussion
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : B/
S8 —FWIE 22 ; BEHUFE © 22

e FY3/26 release, medium-term plan section
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : EHZiL
& —FIIE © 22 ; FMkEEER 1 13 5 HtAE : s
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e FY3/26 release, extraordinary items
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER | ZIFE
"=

e FY3/26 results release, 12 May 2026, cover and summary tables (https://monex-open-
disclose.ifis.co0.jp/263/140120260511523169.pdf) | 'EAEA : ZHAHERE ; —FWIE : 01

MRRKICR (EXH)

e HAZEIEX : The one-off securities gain is what lifts reported ROE to 7.3%, above the 6.0%
target; ex-gain returns are near or below the target.

o NEFEAZEHEE | flatters

o NEBFRIEFNIE : OPEN DISCOVERY

ELITHELRI
F062 | 08 | JESFHHER 7R + FLIMEIMTER—1M1EIF - BHFER

BSAIEX : 08 | IESHE ~ iBF ~ LIMEIMER—MEF » BHNER
J3HE : FO76

PRZTER : FARAAZ+35 B ENE

IHERIE (411 ; EERECEREAH)

e FY3/26 release, cash-flow statement
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : EHZiL
1’ —F8iE: 17

e FY3/26 release, cash-flow detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : B
B —FWIE:17~19-20~25; EUURIE : 172025

e FY3/26 release, cross-shareholding disclosure
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : EHIZL
1B —FIWIE 1 2530 ; THURIE : 21~ 25 ; [ENLEEER 21 ; HMAR 1 L

e FY3/26 release, policy shareholdings
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : XIFE
"=

MEFRKICR (E3A)

e HIZFEIEX : Securities-sale proceeds of JPY 12,446m went out as debt repayment,
dividends and buybacks, so portfolio conversion co-funded FY3/26 returns while
operations covered capex.

o [NEPEAZEZE © proceeds fund deleveraging and returns

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO063 | 09 | HiAA A= HRRITHHA > EIHEFSET EBELHR
BAIEX : 09 | 7R HEFARKITIH - RRNEFS T EREHR

1333 : FO78
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HZEERE : 35 MERNE
IHERE (3W ; EENECERESH)

e Company highlights, five-year profit record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | ‘EAER : HiE / X ; —F§R
IE 12 ~28+~33; RMAIE : 29 ; TEOUFRZE © 1228~ 33~ 34 ; [ENLEERR -
15+16+~22+~29+34 35 ; HithFEE : [H5F

e Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /&
2(ER BiE IR —FRIE 27 ~ 31 ; SMEFIIEAREG ¢
01+~07~09~16+~18~21+~22+~24+~26~ 32

e H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
IR ; —F 8 - 27 ~28+~30~35; EWUFRIE 1 22+27+28+30+31+35

MEFRKICR (E3A)

e HZFEX : Through-cycle operating profit of roughly JPY 5-7bn determines whether the
equity at JPY 66-69bn is cheap or full; peak-year multiples are not usable.

o NEPEAZESEE! : normalisation basis for multiple

o WERIFEIRIZ : COVERAGE35

TLEATHELRI -

FO064 | 09 | it A A GRITHT » FINMNERFILTESEHR
BAIEX : 09 | 7R HEFARKITH - RRNEFIS T EBEHR

)33 : FO78
HZEEE : 35 MBEKRE
HHERE (710 ; EEREEERRESH)

e H1 FY3/27 release, balance sheet
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHA :
BEiZHE ; —FWIIE : 1829 ; EWLFIE 1 18+~20+29

e FY3/26 release, market-value equity ratio
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAEH : EHIZIE
& —FWIE : 31 ; TWUFE : 31

e HI1 FY3/27 release, equity movements and valuation reserves
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BIIEE ; —FWiE : 21 ; TIURZ @ 21

e Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /&
LAfER L SZEREE ; —FIE - 27 ~ 31 ; SMEREISEARLG ¢
01+~07~09+~16~18~21~22+~24+~26~32

e H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEHA :
SFREE
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e FY3/26 release, balance sheet detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER | ZIFE
B —FWIE:18+~21+29; TEWUFZE 1 18+19~29

e FY3/26 release, cross-shareholding disclosure
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : XIFE
1B —FWIE : 2530 ; BOURIE 1 21~ 255 @ANkEEE © 21 ; HAS : L

MARRKIZR (EXH)

e HHZFEEX : Book value per share of JPY 6,863.81 backed by an equity ratio above 50%
gives a floor logic to the 0.46x multiple, but asset value should be read with tax
leakage, realisability and parent-availability caveats unresolved.

o  NEPEAZESEE!  asset backing against discount

o  WERIFEIRIZ : COVERAGE35

TLEATHELRI -

FO65 | 02 | B{FEM : —5FH « — 1 HIFEANEIE « —BEENA~HHR
BAIEX : 02 | BAESR | —55% - —MHEPHTINSI1E - —BENASAGHR ; 05 | FAERN
BURTF RN RIESIE S — A — D E W E A

J3HEF : FO72
RZEEE : 35 MBEKRE
HHEXRE (410 ; EEHREEHKRESH)

e FY3/26 release, segment narrative - parts
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : B
¥’ —FKIE: 05~10; EWURZE : 02+03+04+~08~10

e 132nd-term securities report, business description
(https://f.irbank.net/pdf/E01230/ir/S100Y]BN.pdf) | 'EAFER : EFIHE ; —FRIE :
02~03~04~08~09-~10

e FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : XIFE
¥ 5 —FUIE : 02 ; [ELEEER © 06 ~ 14 ; HthAB% | [

e H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
LR

MARRKIZR (EXH)

o IfiZEEX : OEM qualification and switching costs are the mechanism through which
negotiated repricing is collected; the moat supports the parts reset only if the pricing
framework survives negotiation rounds.

o [NBREAZEZEE [ supports pricing durability

o WERIFEARIZ : COVERAGE35

TELATHELRI -


https://www.kabugami.jp/reports/7231/?review=2026-11-09#finding-F065
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://f.irbank.net/pdf/E01230/ir/S100YJBN.pdf
https://f.irbank.net/pdf/E01230/ir/S100YJBN.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://www.kabugami.jp/reports/7231/?review=2026-11-09#finding-F064
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf

F066 | 12 | LTS T{TEMEM M URBIFIAL
BAEX : 12 | H175 FTERERA M URHRR

J3F#3F : FO35
FAZCERE 35 B ENE
IHERE (410 , ESHECHRRESH)

e H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | EAEA :
E#AHE ; —FHIE 1 32 ; EOURE 1 05101415+ 32

e H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BEiIEE ; —FW0E - 27 ~28+30~35; EWURIE 1 22+27+~28+30~31+35

e FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAEH : ZFiE
¥ 5 —FIIE : 02 ; FkEEER 1 06 ~ 14 ; HthA® : [

e H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHA :
SFREE

MREFEHICR (EXA)

e FAZEIEX : Parts pricing durability is one of the two legs whose product defines the re-
rating scenario.

o AEPFAZTEE! | scenario leg

o MAEBRIFATIC : COVERAGE35

TELEATHELI -

F067 | 12 | Ef75 F{TERIREMm SR AIFEFR L
BALEX : 12 | H75 FTERERNSURRRA -

333 : FO35
HRZEEE : 35 MBEKRE
HHERE (210 ; EEREEERRESH)

e H1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
Hig/ X, —FRIF: 1135, EHUFEZE 11435

e H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
BHIEE ; —FWIE : 27~28+~30~35; EOURIE 1 22+27~28+~30~31+35

MEFRKICR (EXA)

e HAZEIEX : Steel spread merely ceasing to worsen is the second leg of the re-rating
scenario.
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o NEPEAZESEEY  scenario leg
o ABEBFEIEMRIC : COVERAGE35

TELATHELRI -

FO68 | 01 | &5if : B » FER » MMBELBWHKET > higH it IRK
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fi%

J3H% : FO79

HZESERE - 35 MBENE

IHERIE (211 ; EERECEREAH)

e H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
B/ XHF;, —FRIE:27-28-3035; EWHFIZ :22+27+-28~30+31+35

e H1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEHH :
HIBFE ; —FWIF: 1135, EOUFZE 1 1435

MREFEHICR (EXA)

o FAZE/ENX : A missed H2 bridge with steel still loss-making at Q3 is falsifier (1) of the
thesis.

o NEPEAZESEE! | falsifier source

o NEFIENRIC : COVERAGE35

TLEATHELI -

FO69 | 01 | 45if : #HEWE » FER > MBERBEWHET > higHitIRK
BAEX: 00 | RESH ~ iTH5Z0OEIL ; 01 | 4538 1 FHEME » TEE ' MREREWHKES > 1
RETERY ; 01 | HASHEEIX MM > HFASMEE ; 14 | 55 62.81/100 > T4 B » B{AEE—

fig

J3FH3F : FO79

WZESEHE - 35 MEENE

IHERE (210 ; ESHECERESH)

e H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BEAEA :
HIBIHE ; —F 18I - 32 EOUFZ : 05~10~14 15+ 32

e H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BHiZ | XH

MARRKIER (EXE)
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FAZE/EX : Parts margin falling back below about 4% when the pass-through effect
annualises out would show the reset was accounting and cycle, falsifier (2).
RERERAZESEAY | falsifier source

AERREFRE : COVERAGE35

TELEATHELI -

FO70 | 10 | i3 kSR 4rRIMNIRIER » MR SESEEFR— MR
BAILEX : 10 | i3 SEHHMMREER > MESEREEEFR—MEE

PRZTSERE - FFARZE
IHERR (61 ; ERIRECRREAH)

FY3/26 release, extraordinary items
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /
<H

H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
EEOHE ; —FIE 32 EHUREZE 1 0510~ 1415~ 32

H1 FY3/27 release, extraordinary items
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BBIHE ; —FWIE © 16 ; EIURTE 16 ; BN @ 32 ; R : [

Monthly closes March to October 2026 and trading volume, locally recomputed
(https://queryl.finance.yahoo.com/v8/finance/chart/7231.T) | 'EAfER : EIFIHE ; JMNERI
SREE 0 132330

FY3/26 results release, 12 May 2026, cover and summary tables (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘BAMER : ZIEHEE ; —FWIE : 01

H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | ‘B4R :
FHIEE

MEFEBEICR (EXMA)

FAZE/EX : Cross-lane observation only: the fundamental lane's unresolved earnings-
quality question (one-off gains in FY3/26, a flagged temporary gain in H1 FY3/27) is the
same question the protected Technical State leaves open as 'continuation
unconfirmed'. The fundamental positivity of the balance sheet and dividend does not
rewrite that independent Technical State, and the Technical State does not alter the
fundamental adjudication.

AERFFZEEEY & cross lane question alignment

AERREFRIC : OPEN DISCOVERY / TECHNICAL

FLITHEEI -

FO71 | 09 | EFEEEFEBNBENTE
BAIEX : 09 | BEXAEEEFESNBEMED 5 10 | MEXLSEHNMERER > NMESELXEE

&
==

[E—MEHE

IHERR (41 ; EERECRRESH)
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https://www.kabugami.jp/reports/7231/?review=2026-11-09#finding-F069

Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /E
AER BiE R —FRIE 27 ~ 31 ; SMEPIRISARES ¢
01~07~09+16~18~21+~22+24~26~32

Monthly closes March to October 2026 and trading volume, locally recomputed
(https://queryl.finance.yahoo.com/v8/finance/chart/7231.T) | 'TEAER | BHIFIHE ; MW
SARRL 1 132330

Moving averages recomputed on monthly closes at October 2026
(https://queryl.finance.yahoo.com/v8/finance/chart/7231.T) | 'EAER : HiFHE ; —Fi%
IE © 34 ; SMEBERSEARLE 1 06 ~ 14 ~ 29 ; RMAIEIE : 34

H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
SFREE

MEFEHIZR (EXA)

FAZE/EX : Cross-lane: the fundamental discount-to-book and re-rating optionality is a
separate lane from the pure price state; the post-revision +5.03% response to JPY
3,130 is consumed as price-response evidence within the Technical lane, and
fundamental cheapness may not upgrade a non-confirming Technical State. The
Technical falsifiers (monthly close below JPY 2,615, the 60-month average near JPY
2,234) remain price-defined and are mirrored, not redefined, in the thesis.
AERFAZEEEY & cross lane non rewrite boundary

RERRIRIRIE - TECHNICAL

TLEATHELI -
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FY3/26 results release, 12 May 2026, cover and summary tables (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | EAEA : EIFIERE ; —FWIE : 01
132nd-term securities report, filed 24 June 2026, cover and company outline
(https://f.irbank.net/pdf/E01230/ir/S100Y]BN.pdf) | 'EAEA : EHEIEE ; —FWIF : 01
132nd-term securities report, business description
(https://f.irbank.net/pdf/E01230/ir/S100Y]BN.pdf) | ‘EAFER : EIFIHE ; —FRIE :
02+~03-~04~08~09-~10

G-Biz Info company extract (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=2010701019419) | BAER : BEiFIHE

Securities-report indicators via G-Biz Info (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=2010701019419) | ‘BAfER : BIFIEE ; —FIE : 08 ~ 09 ; BIUFIZ :
01+~08+09

FY3/26 release, parent-company (non-consolidated) results (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAER : EiFEE
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Company financial highlights, five-year record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | EAfER : HiE / X35 ; Bk
3:02~05~09~10~11+12~17+~19+20+25+28; HEfthFE® : [isE

G-Biz Info extract of the FY3/26 securities report indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010701019419) | 'EAfERA : BEiFE

& Bk 1 01~ 18+~ 26 ; HfthAR : [hE

Ten-year financial summary (securities-report based)
(https://the-shashi.com/tse/7231/financials/summary/) | EAER : B / X#F ; —FWiIE :
12 ; ENkEER 03 ~04~ 08~ 33 ; HfthA%E : [A%

Company highlights, five-year profit record
(https://www.topy.co.jp/en/stock/financial/highlight2.html) | BEAER : Hif / X5 ; —FK
IE:12~28+~33; RMAIE : 29 ; TOUFRZE © 12~ 28~ 33~ 34 ; [ANLEER -
15+16+22+~29+34+35; HhAR%E : [HE

FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFERH : HiZ /
XFF

Notice on matters concerning controlling shareholders etc., 25 June 2026
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | 'EAFEA :
BE# /&5 —F8IE: 0723

FY3/26 release, segment narrative - parts
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEHE : HiZ /
S, —FWIE: 0510, EIUFZE 0203040810

H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
B | &F

FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFERH : HiZ /
¥ —FHWIE 1 02 ; [ELEEER 1 06 ~ 14 ; HEfthARR @ [hsE

H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEA :
B/ X8, —FRIE:32; TWURZE 0510+~14+~15+32

FY3/26 release, segment revenue mix (computed on reported segment totals)
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : EHIZiL
B —FWiE: 15; ETUFIZ 15

FY3/26 release, segment narrative - steel
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HiZ /
X EOUREZ 1 0206

H1 FY3/27 release, steel business narrative
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
BiE/ XF; —FHIE: 06~ 14

H1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEA :
B/ X, —FRIE:1135; EHURIE 11435

FY3/26 release, liabilities detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HiZ /
B2
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FY3/26 release, market-value equity ratio
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : EHIZIL
1B —FRIE - 31 ; TWUFE : 31

H1 FY3/27 release, balance sheet

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEHA :
BHiZ /&5, —FRIE: 1829 ; EWFEE 11820+ 29

H1 FY3/27 release, debt movements
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
HiEFHE

H1 FY3/27 release, equity movements and valuation reserves
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
HIFIHE ; —F0IE : 21 ; TUUFE | 21

FY3/26 release, balance sheet detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFERE : HiZ /
S8 —FWIE 182129 EHUFE 1181929

FY3/26 release, cross-shareholding disclosure
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : ZIFE
® 5 —FWIUE : 25+~ 30 ; TOUREE @ 21 ~ 25 ; [EMLEEER @ 21 ; EMtAE : [

FY3/26 release, dividend policy and forecast
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : BiZ /
25

FY3/26 release, dividends and per-share data
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFERH : HiZ /
X8, —FRIE : 26 ; THURE 26 ~ 27

FY3/26 release, dividend forecast detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : HiZ /
<HF

H1 FY3/27 release, share counts and balance sheet
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEA :
HiZ /25 RARKIE : 01 ; Bk : 07 ~ 24 ; HtRE | [AE

Controlling-shareholder matters notice, 25 June 2026, shareholding table
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | 'EAfEMR :
BEiIHE ; —FWIE : 06~07 24 ; EHUFRZ 1 06~07~23+24

H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
BEiIHE ; —F Wi - 27283035 ; ELURE 1 22+27+~28+~30+31+35

Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /E
AMERA D ZFEREE ; —FIE - 27 ~ 31 ; SNSRI ¢
01+~07~09+~16~18~21~22+~24+26~32

MEFRKICR (EXA)

BRZE/E X : Durable Business Portrait: integrated chain, one moated engine, balance-
sheet compounding | The company is an integrated scrap-to-component chain whose
profit has moved downstream to a qualified, repriced parts franchise, carried by a
conservative balance sheet and a book-value-anchored return formula; steel is a
spread-exposed option and the earnings level is cyclical.

REREFZEEEY © durable business portrait structure
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AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARSZ X (F1Ric®) : Own the frame for balance-sheet compounding and
demonstrated repricing; value earnings at through-cycle levels.

RHEM (REAIER) : Parts durability tested for about two years only; steel viability
through a full scrap cycle unproven.
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H1 FY3/27 release, steel business narrative
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
Bi% /X ; —FKIE: 06~ 14

FY3/26 release, external environment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAEH : EHIFIE
B —FHWIE: 1314

FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : B/
T —FWIE - 02 ; FEMkEER 1 06 ~ 14 ; HMMEBE | B

FY3/26 release, segment narrative - steel
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : HiZ /
X EHUREZ 1 0206

H1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
BHiZ/ &8, —FWIF:11-35; EWUFIZE 11435

H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
Bi% | <H

Q1 FY3/27 release, 4 August 2026, summary and revision
(https://www?2.jpx.co.jp/disc/72310/140120260803507058.pdf) | BAER : BIFIHE ; —
FIIE 1 05 ; TWUREZ 1 05+ 11

FY3/26 release, segment narrative - parts
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : HiZ /
X —FWIE: 0510 ; EOUFZ : 02+03+~04+~08+10

H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHA :
BiE /X —FWIE: 32 TEOURE 051014 ~15+ 32

FY3/26 release, segment revenue mix (computed on reported segment totals)
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAEH : HIZiL
1B —FRIE: 15; TWFRE . 15

FY3/26 results release, 12 May 2026, cover and summary tables (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAER : B / &5 ; —FWiE : 01
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e FY3/26 release, consolidated statements of income (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | [EAER : EFHE ; —FWIE: 33 %
WLFEIZ 011213173334

e FY3/26 release, margin structure (computed)
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAER : HiFiE
=

e FY3/26 release, segment profit reconciliation (computed from disclosed segment
profits) (https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | B4
R B/ X

e H1 FY3/27 release, segment information - other and adjustments
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
B | &F

e Q1 FY3/27 release, 4 August 2026
(https://www2.jpx.co.jp/disc/72310/140120260803507058.pdf) | ‘EAFER : HEiZIEE

e H1 FY3/27 release, 6 November 2026, summary tables
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
HIZIHE ; —FRIE : 15 5 RMEWIE : 35

MEFEBICR (EXA)

 HAZFEX : Two engines, two cycles: scrap spread squeezes steel while parts repricing
carries the group | Scrap costs hit steel immediately while selling prices lag; parts
repricing and construction-machinery volumes more than offset it at the segment level;
a structural corporate drag then converts a strong parts year into a thin consolidated
margin.

o AEPFAZTZEE : main causal chain

o MNEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RIAIEF) : Segment mix matters more than group scale; consolidated
profit hinges on the parts margin surviving negotiation and steel stopping its losses.

o FHAEM (FR¥i2®) : Parts underlying run rate unknown because of the unquantified
temporary gain.
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e FY3/26 results release, 12 May 2026, cover and summary tables (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAER : BiF / 45 ; —FRIE : 01

e FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : B/
T —FWIE - 02 ; EMkEERR 1 06 ~ 14 ; HMMEBE | B
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FY3/26 release, consolidated statements of income (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : EIFHE; —FRIE: 33, %
WLFEIZ 011213173334

FY3/26 release, segment narrative - steel
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HIZiL
1B EOUREE 0206

FY3/26 release, segment narrative - parts
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HZit
B —FWIE:05+10; EOUFRIZ :02+-03+~04~08~10

FY3/26 release, margin structure (computed)
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : HIZIL
=

FY3/26 release, extraordinary items
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFERE : HiZ /
<HF

FY3/26 release, non-operating items
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HiZ /
<

FY3/26 release, extraordinary items and taxes
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HiZ /
S, —FWIUE 16~ 32 ; BEULFIZ 1 16 ~ 32

FY3/26 release, FY3/27 initial forecast
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : EHIZiL
=

H1 FY3/27 release, extraordinary items

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEA :
BHiZ /&35, —FWiE : 16 ; EWUFEE 16 ; BN : 32 ; HithAR : Ak

FY3/26 release, balance sheet detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HIZiL
B, —FWIE: 182129 ; EWFIE 181929

H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
SEAIEE ; —F W0 : 27283035 ; EWURIE 1 22+27+~28+~30+31+35

FY3/26 release, medium-term plan section
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFERH : HiZ /
S8, —FWIE - 22 ; ENLEERR 1 13 ; HtRE B

FY3/26 release, mid-plan ROE discussion
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEHE : HiZ /
S8 —FWIE 22 ; BHUFE © 22

H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEA :
Bi% | XH

H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
B/ =T, —FRIE:32; EOUEZE 0510141532
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e FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : EHIZIL
"=

e FY3/26 release, policy shareholdings
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /
<

e FY3/26 release, cross-shareholding disclosure
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : HiZ /
HF ; —FIWE - 25~ 30 ; BIUFRE 21 ~ 25 ; [ENLEERR © 21 ; EfRE ( [HE

e FY3/26 release, cash-flow statement
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAER : HIZIL
|’ —FWiE: 17

MEFEHIZR (EXA)

e AZEERX : Earnings-quality ladder: operating, ordinary, net profit and ROE | Profit
quality is the hinge between domains: the same one-off items that flatter reported
earnings (shareholding-sale gains in FY3/26 and H1 FY3/27, the temporary pass-
through gain in H1 parts profit) must be stripped to reach ordinary profit of about JPY
8.6bn and a recurring ROE near the 6% target.

o [REPEAZEA! | profit quality hinge

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERASX (FIBIEx) ' Anchor valuation to ordinary profit and segment run rates,
not reported net income or 7.3% ROE.

o FHAEM (FRYi2x) : Size of the temporary gain and of remaining saleable holdings.
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e HI1 FY3/27 release, steel business narrative
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BiE /X —FHIE: 06~ 14

e FY3/26 release, external environment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : EiFiE
’; —FWiE:13+14

e FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /
S —FHIE 1 02 ; FEMLEEER 1 06 ~ 14 ; HfthAR%E : [hE

e FY3/26 release, segment narrative - steel
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HZiL
& EDUREE £ 02~ 06
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H1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
B/ X, —FRIE:1135; EHURE 11435

H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEHA :
BiZ | XH

FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : BiZ /
25

FY3/26 release, balance sheet detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFERH : HiZ /
S8, —FE: 182129 ; EULFEE 1181929

FY3/26 release, cash-flow detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFERE : HiZ /
S8 —FWIE: 17192025 EHUFEE 1172025

H1 FY3/27 release, balance sheet

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEHA :
Big /X, —FRIE: 1829 ; ETUFIZ 1 18+20+ 29

H1 FY3/27 release, debt movements
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
HiFHE

H1 FY3/27 release, working capital

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
Bi% /&5 —FWIE:19; TWUEE 19

G-Biz Info extract of the FY3/26 securities report indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010701019419) | 'EAfER : BEiFE
&5 ELEER : 01~ 18~ 26 ; HtB®R : B

FY3/26 release, liabilities detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HiZ /
<

FY3/26 release, market-value equity ratio
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HZit
& ; —FWiE : 31 ; EWUEZ © 31

H1 FY3/27 release, equity movements and valuation reserves
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
BIBZIHE ; —FWIE 21 ; EIURE © 21

FY3/26 release, cross-shareholding disclosure
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : ZIFHIE
1B —FWIE : 2530 ; EUUREE : 21~ 25 ; EkELE : 21 ; HA® : B

MEFRKICR (EXA)

iZERX : One scrap price moves P&L, inventory, debt and cash together | A high scrap
plateau compresses the steel margin, inflates inventory values by billions of yen, and
lifts borrowings in the same period, so industry, working-capital and leverage domains
are a single mechanism.

REPEAZESE! | feedback transmission chain

AREBRIFATIE : OPEN DISCOVERY / COVERAGE35
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EERAS X (FR4Ii2®)  Watch cash conversion and net debt alongside the spread;
reported profit and cash diverge when scrap moves.

THEM (R¥i2®) : No H1 cash flow statement; hedging and inventory costing basis
unknown.

TELEATHELI -

-':I:'uE CEFR © DEIMEIEER—MEF - BEERBR

BAIEX : 08 | IE5HE ~ IBF ~ DL MEIMEER—MEIF » BHENER
HRITSERE - AR+ 35 MBENE
IHEFRR (24 I ; EERECRKRESH)

FY3/26 release, balance sheet
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /
<5

FY3/26 release, extraordinary items
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HZiL
"=

FY3/26 release, policy shareholdings
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAfER : HiZ /
25

FY3/26 release, cross-shareholding disclosure
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : HiZ /
8 —FWIE : 25~ 30 ; BHUFE 21~ 25 ; ENLEEER 21 5 HthAER - AL

H1 FY3/27 release, extraordinary items

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | EAEA :
BHiZ /&%, —FWIE : 16 ; EWUEE 16 ; BEILLER : 32 ; HihA® : B

FY3/26 release, cash-flow statement
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HZiL
B’ —F8iE: 17

FY3/26 release, cash-flow detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : EiFiE
B —FWIE:17~19~20+25; FWFE 1720~ 25

H1 FY3/27 release, forecast revision and outlook
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHA :
BHIBIHE ; —F R8I : 20 ; EMkEEER © 27 ~ 31 ; HAE :

G-Biz Info extract of the FY3/26 securities report indicators
(https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010701019419) | 'E4fERA : BiFE
18 ; ENLEEER D 01~ 18~ 26 ; HtA®R : A%

FY3/26 release, liabilities detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : B/
25

FY3/26 release, market-value equity ratio
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAFER : B
?E ’ q—:q_L'LJ-.E 31, %Iﬁ/ﬂ' Zz:31


https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010701019419
https://info.gbiz.go.jp/hojin/ichiran?hojinBango=2010701019419
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://www.kabugami.jp/reports/7231/?review=2026-11-09#finding-F075

H1 FY3/27 release, balance sheet

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAFEA :
Big /&8 —FRIE: 1829 ; TUUFE 1182029

H1 FY3/27 release, debt movements
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEHA :
BIFIHE

H1 FY3/27 release, equity movements and valuation reserves
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
HIBIHE ; —F I : 21 ; TUUFE 21

FY3/26 release, balance sheet detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFERH : HiZ /
3F; —FWIE - 18~21 29 EHUFZE 1 181929

FY3/26 release, dividend policy and forecast
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFERE : HiZ /
<HF

FY3/26 release, dividends and per-share data
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HiZ /
T8 —FRIE © 26 ; TWURE © 26 ~ 27

FY3/26 release, dividend forecast detail
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : BiZ /
25

H1 FY3/27 release, share counts and balance sheet
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAfEMR :
BHiZ /25 RAKIE : 01 ; EJkEEER : 07 ~ 24 ; HthAR%E AL

H1 FY3/27 release, share counts

(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEA :
BHiE /X5, —FRIE: 2426 ; EUURIE 1 2426

Company IR news list, 2026 entries (https://www.topy.co.jp/ja/news/irnews.html) | /&4
R EIBIHE ; —FRIE ¢ 13 ; FENkEEiR © 23 ; HtAR @ HE

Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /E
2(ER BiE IR —FRIE 27 ~ 31 ; SMERIRIEAREG ¢
01+~07~09+~16~18~21~22+~24+~26~32

IR news list 2026: governance and capital items
(https://www.topy.co.jp/ja/news/irnews.html) | EAFH : Bi% / 3F ; —FWIE : 23 ; EM
F¥E 11323

Notice on matters concerning controlling shareholders etc., 25 June 2026
(https://www.topy.co.jp/ja/news/irnews/auto 20260622575755/pdfFile.pdf) | 'EAfEHA :
EH#AHE ; —F5IE : 07 ~ 23

MARKIER (EXHE)

FfZE/E X : Balance-sheet conversion loop: portfolio sales, deleveraging, DOE dividend
and buyback | Portfolio sales fund deleveraging and returns, the equity ratio rises,
bank access stays unconditional, and a DOE-anchored dividend plus buyback
compound book value per share independently of the steel cycle (BVPS JPY 6,660.64 to
6,863.81 in six months).

REREFZEEEY | capital conversion loop

AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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EERAESNX (FE$iEx) : The income stream has risen every year while operating profit
oscillated; dependence on finite portfolio proceeds is the limit.

THEY (R¥RIZR) : Portfolio supply is finite and the March 2027 ratio target is
pending; FY3/27 cash cover of capex plus dividend without asset sales unknown.

TELEATHELI -

FO77 | 11 | THHAENE 48.89 {ZA » WHBEMSHRERNEDFTS
BAEX: 11 | FHHERE 48.89 1A > MHEMTREINEDIRT

RISSERE | KRR+ 35 BIBESNE

IHERR (157 ; EEHRECERESH)

FY3/26 release, FY3/27 initial forecast
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | 'EAfER : HiZ /
X5 ENkEEER 30 ; HMBRE Y

H1 FY3/27 release, forecast revision and outlook
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
B/ X8 —FRIE 20 ; BNk 0 27~ 31 ; HtARRE : A%

Q1 FY3/27 release, 4 August 2026, summary and revision
(https://www?2.jpx.co.jp/disc/72310/140120260803507058.pdf) | ‘EAFERE : i / %
—FIE : 05 ; EWUFRIZ 1 05+ 11

H1 FY3/27 release, 6 November 2026, summary tables
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHA :
BiFHE ; —FWIE © 15 ; RMAWIE : 35

H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | EAEA :
B/ =5 —FRIE: 27283035 ; EWUFRE :22+27+~28~30~31+35

H1 FY3/27 release, quarterly split (computed from Q1 and H1 releases)
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BHiZ | XH

Q1 FY3/27 release, 4 August 2026
(https://www?2.jpx.co.jp/disc/72310/140120260803507058.pdf) | ‘EAFEHR : HIFEHE
H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
Bi% | <H

H1 FY3/27 release, segment information - steel
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
HiZ/XHF;, —FRIE:11-35; TOUFE 1 1435

H1 FY3/27 release, segment information - parts
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
B/ =T —FRIE:32; EOUEZE 0510141532

FY3/26 release, segment narrative
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : HiZ /
= —FIIE - 02 ; FLEEERR 1 06 ~ 14 ; HithFR%E - AsE

H1 FY3/27 release, steel business narrative
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
Bi% /< —FKIE: 06~ 14


https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www2.jpx.co.jp/disc/72310/140120260803507058.pdf
https://www2.jpx.co.jp/disc/72310/140120260803507058.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www2.jpx.co.jp/disc/72310/140120260803507058.pdf
https://www2.jpx.co.jp/disc/72310/140120260803507058.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://www.topy.co.jp/ja/news/irnews/auto_20261105565116/pdfFile.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf
https://www.kabugami.jp/reports/7231/?review=2026-11-09#finding-F076

e FY3/26 release, segment narrative - steel
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFER : EHIZIL
1B TWURIZ £ 02~ 06

e FY3/26 release, cross-shareholding disclosure
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HZiL
B —FWIUE : 25~ 30 ; TOUREE © 21 ~ 25 ; [EMLEEER @ 21 ; EMtAER : [

e FY3/26 release, medium-term plan growth fields (https://monex-open-
disclose.ifis.co.jp/263/140120260511523169.pdf) | EAEA : EiFEE ; —FWIF :
030411 ; EWUFE :03+~04~07~09~11+30

MEFEBICR (EXA)

e HAZEIRX : FY3/27 second-half bridge and plan rhythm | A designed back-loaded plan
whose revised H2 requirement is only 8.0% above last year's H2 but depends on steel
price follow-through and unquantified parts run rate.

o [NBREAZEEE : forecast test structure

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (F#i2%) : Q3 and full-year prints are the near-term proof or falsification
of the thesis.

o FHAEM (FR¥4i2%) : No segment bridge or price assumptions disclosed.

TELITHELRI -

FO78 | 09 | AR HEF A HRITHH - FRNMBEFS T IESEH
BAIEX : 09 | 7 AP A BRI > ERNEFLS T EREHR

AZUSEE - A3+ 35 MBHNE
IHERE (2870 ; EERECERRESH)

e Vendor snapshot retrieved 9 November 2026 (https://finnhub.io/?q=%227231%22) | /&
A(ER  BH3% ) S35 —FWIE 1 27 ~ 31 ; INFIERL ¢
01+~07~09+-16~18~21~22+~24+~26~32

e H1 FY3/27 release, revised FY3/27 forecast
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
B/ =5 —FRIE: 27283035 ; EWUFE :22+27+~28~30~31+35

e FY3/26 release, market-value equity ratio
(https://monex-open-disclose.ifis.co.jp/263/140120260511523169.pdf) | ‘EAFEH : HZiL
18 5 —FWIE : 31 ; TWURIE : 31

e H1 FY3/27 release, 6 November 2026, summary tables
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | B4R :
BHiZ | XH

e H1 FY3/27 release, segment information
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | 'EAEHR :
2SN

e H1 FY3/27 release, share counts and balance sheet
(https://www.topy.co.jp/ja/news/irnews/auto 20261105565116/pdfFile.pdf) | BAEA :
BHi% /X5 REWIE - 01 ; ENLEEER 0 07 ~ 24 ; HMA% : A%
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e FY3/26 release, medium-term plan growth fields (https://monex-open-
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e 132nd-term securities report, business description
(https://f.irbank.net/pdf/E01230/ir/S100Y]BN.pdf) | ‘EAER : EIFIEHE ; —FRiE .
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e FY3/26 release, segment narrative - parts
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e IR news list 2026: governance and capital items
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e FY3/26 release, segment narrative
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MARKIZR (EXH)

e HZERX : Valuation bridge: priced balance sheet, doubted earnings, normalised profit |
At about 0.46x book and 8.8x revised EPS the market believes the balance sheet and
doubts the earnings; normalised operating profit of JPY 5-7bn makes the equity roughly
10-13x mid-cycle operating profit, cheap only if the parts reset is structural. Growth
options and land are outside the price.

o [NEFEAZESEE © valuation bridge

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAZNX (H$RIExR) : Holders earn about a 4.3% yield while waiting; re-rating
requires rising through-cycle earnings or faster balance-sheet conversion.

e FTHEM (R¥AIZxE) : Mixed price dates, share counts and book dates across the
multiples; no consensus or peer multiples.

TELITHELRI -

FO79 | 01 | &5if : EWIHE » FER > MBELBWHKET > HgHITHIRK
BAEX: 00 | RESH T EZOEIL ; 01 | 43 I FHEME » TR » NMREREWHKEH > th
REITERY ; 01 | FASHEEIXNFIMT > FASMERE ; 14 | 54 62.81/100 > T4 B » Z{KIEE—
Az
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IHEFRIR (39 T ; ESIREBERESH)
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B/, —FWUE 27283035 ; BEIUFIE :22+27~28-30+~31+35
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MARKIZR (EXH)

e HZ3ERX : Research Debt carried forward | The highest-value unresolved items are the
parts run rate and the H2 composition; the rest bound confidence on competition,
capital deployment and relative valuation.

o [REPEAZEEA | research debt cluster

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERRASX (FIBIEx) ' Resolution of the first two can move the thesis; the others
mostly calibrate confidence.

o FHAEM (RIAIZR) : Most items depend on future disclosure rather than a reasonable
current public path.
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