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e Issuer identity: GECOSS Corporation, TSE Prime 9991, EDINET E02782, business
since 1968 (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf)

e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf)

e The pivot from revenue to profit: low-margin distribution sales suppressed from about
40% to about 25% of steel-material sales
(https://minkabu.jp/stock/9991/news/4246787?selected platform=pc)

e H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf)

e Q1 FY3/2027: ordinary profit of JPY 2,290 million, +20.8% year on year
(https://irbank.net/9991/140120261105565255)

e Valuation cross-section at the review date: 9.4 times forecast earnings, 0.82 times
book, enterprise value about 4.9 times forecast operating profit
(https://irbank.net/9991)

e Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704)

e Locally recomputed monthly series: span, extremes and basis
(https://queryl.finance.yahoo.com/v8/finance/chart/9991.T)

HRELRU=RS] | FEIRRR
ATIRFER 00/01 BRFNROLIBTALR 8 TURH © AURFAZL 107 TEAZEKI ; EXEN F 4
STEENEINSR A WHEEY - ELEETHERERS -

R X W Y HSCIE S

FOO1 - 7£4 GECOSS Corporation (¥ = X211,
9991, TSE Prime, EDINET E02782,
operating since 1968, listed 1994) is a
heavy-temporary-works company: rental
and sale of temporary steel materials,
temporary-works design and construction,
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steel fabrication and bridges, plus
construction-machinery rental, with a small
Singapore/Vietnam cluster. FY3/26 sales
were JPY 115,680 million; heavy temporary
works is about 90% of sales and about 96%
of gross segment profit. It is an equity-
method affiliate of the JFE group (39.49%
of votes) with Mizuho Lease at 20.04%; no
holder has a majority.
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FOO1 | GECOSS Corporation (¥ dX#%4X &4, 9991, TSE Prime, EDINET
E02782, operating since 1968, listed 1994) is a heavy-temporary-
works company: rental and sale of temporary steel materials,
temporary-works design and construction, steel fabrication and
bridges, plus construction-machinery rental, with a small
Singapore/Vietnam cluster. FY3/26 sales were JPY 115,680 million;
heavy temporary works is about 90% of sales and about 96% of
gross segment profit. It is an equity-method affiliate of the JFE group
(39.49% of votes) with Mizuho Lease at 20.04%; no holder has a
majority.
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e Issuer identity: GECOSS Corporation, TSE Prime 9991, EDINET E02782, business
since 1968 (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAFER : B
¥ X —FRIE: 01

e FY3/2026 segments (profit measured on the ordinary-profit basis) and business fields
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAEA : HiZ / ZiF;
—FI0IE : 02+03~05~08~09+~10+15

e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | EAEA : HiZ / &iF;
—FIIE : 01 ~ 23~ 24 ; SMEPEISEARES : 07

HEFRKICR (E3A)

e HAZEIEX : GECOSS Corporation (¥ = JX#%=4%t, 9991, TSE Prime, EDINET E02782,
operating since 1968, listed 1994) is a heavy-temporary-works company: rental and
sale of temporary steel materials, temporary-works design and construction, steel
fabrication and bridges, plus construction-machinery rental, with a small
Singapore/Vietnam cluster. FY3/26 sales were JPY 115,680 million; heavy temporary
works is about 90% of sales and about 96% of gross segment profit. It is an equity-
method affiliate of the JFE group (39.49% of votes) with Mizuho Lease at 20.04%; no
holder has a majority.

o NEPHAZESEE! : ENTITY IDENTITY AND PERIMETER

o NEFKIFEFFIC : OPEN DISCOVERY

o EERASNX (RYAIEx) : Fixes the investable perimeter: affiliate-not-subsidiary status
and a two-anchor register define governance, float and valuation for ordinary
shareholders.
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RHEEM (FEIExR) : Content of the February 2026 representative-director change was
read only from filing headers (Nobusa continuous as president).
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The pivot from revenue to profit: low-margin distribution sales suppressed from about
40% to about 25% of steel-material sales
(https://minkabu.jp/stock/9991/news/4246787?selected platform=pc) | EAFEH : BiZ /
XFF

Distribution-sales suppression in detail: the FY3/25 revenue fall of JPY 16.6 billion was
the policy, not the market (https://minkabu.jp/stock/9991/news/42467877

selected platform=pc) | EAFER : B/ XiF

FY3/2026 consolidated results: record operating profit of JPY 8,012 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BEAFER : Hi% / i
H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER  BHif / XF

Margin bridge: gross margin 20.9% to 22.9% to 23.5%; operating margin 6.1% to 6.9%
to 7.3% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘BAER : HiZ /
=¥, —FRIE: 16

Segment profit concentration: heavy temporary works earns about 96% of gross
segment profit (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAfE
F : BEROIEE ; —F Wi : 02~ 16 ; RMELEIE : 08 ; EWUFRIE : 02~ 08

MRRKIZR (EXH)

B3R X : The revenue decline was a choice: FY3/25 sales fell 13.0% because
management cut low-margin distribution sales from about 40% to about 25% of steel-
material revenue while operating profit still rose 9.7%. Gross margin then compounded
20.9% (FY3/25) to 22.9% (FY3/26) to 23.5% (H1 FY3/27) on mix and price-adequacy
work (consideration matched to design and execution cost); SG&A rose in absolute
terms in both years, so the operating leverage is revenue-quality, not cost-cutting.
Screening on revenue growth inverts the story. Segment margin of heavy temporary
works stepped from 6.6% to 8.3% on the ordinary-profit basis.

REPFAZFTSEEY | CAUSAL MECHANISM STRATEGIC CHOICE

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (R¥iEx) : This is the engine of record operating profit and of the re-
rating; it is a management-controlled mechanism, not a market gift.
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o FHAEM (FR¥4i2%) : Distribution-suppression is described as having run its course, so
future growth must be mix-neutral; ceiling of the programme is an open question (see
Research Debt).

ELITHERIA -
FOO03 | 06 | 2026 F 3 BMRIEKEREUFIDE | EEFIEER 5.47 ZHTAIE L
h=E

BAIEX : 06 | 2026 & 3 A KEFEUFDL | EFDER 5.47 ZHTHELIINTIE ; 14 |
BARE - UERIEHRARNE 11.56/17 573 : MEHALYF » AXEIRTFBE

AZSEHE AR +35 MBHNE
IHERE (610 ; EEECHEREGH)

e FY3/2026 consolidated results: record operating profit of JPY 8,012 million
(https://www?2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : HiE / 5

e FY3/2026 one-off layers: negative goodwill and a step-acquisition loss below the line,
FX and compensation inside ordinary profit
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : BiZ / X5

e FY3/2027 initial guidance (May 2026): operating profit up, ordinary profit guided down
as one-offs drop out (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | /&
A(ER | BEELHE

e Accounting note: segment profit is ordinary profit, so segment margins are not
operating margins (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | &4
£/ : BEEE ; —FWiF : 32 ; RAWIE: 0216

e FY3/26 earnings-quality bridge: operating 8,012 to ordinary 8,709 to pre-tax 8,912 to
net 5,853 (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAER : B
FHIHE ; —FIIE © 28 ; RMIIE : 32 ; THURIE : 28

e FUCHI step-acquisition mechanics: how one deal produced both a JPY 401 million gain
and a JPY 418 million loss
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFERE : EEFHE; —
FIIE : 32 ; TOURIE © 32

MRFEHICR (EXA)

e HZEJREX : FY3/26 must be read on the operating line. Operating profit JPY 8,012 million
(+16.9%, record) sits below ordinary profit JPY 8,709 million (+28.2%), which contains
about JPY 547 million of identifiable non-operating supports (FX gain 196,
compensation received 94, securities-sale gain 47, equity-method swing to +210);
special items add a net JPY 203 million (negative goodwill 401 and securities sale 220
against a FUCHI step-acquisition loss of 418). The company guided FY3/27 ordinary
profit down at inception while guiding operating profit up (initial: operating JPY 8,400
million, ordinary JPY 8,600 million). Segment profit is defined on the ordinary basis, so
segment margins are not operating margins.

o AEPEAZEHE! | EARNINGS QUALITY BRIDGE

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERRAESNY (RYAIEF) : Readers screening on ordinary or net profit misread both
FY3/26 growth and later quarters; the recurring layer must be built from the operating
line before any multiple means anything.

o FHEM (RY¥AIZxR) : Tax allocation between earnings layers uses the year's effective
rate (33.1%); layer-by-layer tax split not published.

TELITHELRI -

FO04 | 06 | E_FEXZXEFiETIE 6% > EWFHEEIEK
BALEX : 06 | E-SELEHI T 6% > Sl FNERE

HZEERE : 35 MERNE
IHERE (3T ; EEREEERESH)

e Q2 FY3/27 standalone: ordinary profit of about JPY 2,092 million, down about 6% - the
base-effect quarter inside a growing half
(https://www?2.jpx.co0.jp/disc/99910/140120261105565255.pdf) | ‘EAFERE : i / %
RALIE : 28

e Q1 FY3/2027: ordinary profit of JPY 2,290 million, +20.8% year on year
(https://irbank.net/9991/140120261105565255) | 'EAfFH : BHi% / XiF

e FY3/2026 one-off layers: negative goodwill and a step-acquisition loss below the line,
FX and compensation inside ordinary profit
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAFEA : HiZ / i

MRRKIZR (EXE)

e HAZEEX : Standalone Q2 FY3/27 ordinary profit was about JPY 2,092 million versus
about JPY 2,226 million a year earlier (about -6%), while H1 operating profit grew
12.3%. Differencing proves that the ordinary line, not the business, deteriorated in that
quarter, because the prior-year quarter carried part of FY3/26's non-operating
supports. Q1 had printed ordinary profit of JPY 2,290 million (+20.8%) on a similarly
distorted base.

o NEFRAZEZEA! ¢ BASE EFFECT ANOMALY

o NEFIEFRIC | COVERAGE35

o EEIRASNX (F4iEx) ' Quarterly prints of this company must be read on the
operating line; an ordinary-line reader sees deterioration where the business improved.

o FHAEM (R#4i2%) : Standalone Q2 is derived by differencing, not directly reported.

FLITHEEI -

FOO5 | 06 | 2027 & 3 AHA ¥4 : ieFIHIBERNIEK - 2FiE5IEZ iR
BAIEX : 00 | IREEM « TR S5ROLEIL ; 06 | 2027 & 3 B LYFEF [ SBRANMENEK » 2515
51z L

RZUEE © FFREAE
IHERE (3W ; EENECERESH)
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H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | Bi% / X

H1 FY3/2027 segments: heavy temporary works JPY 4,403 million of ordinary-basis
profit; machinery profit up 34% on used-asset sales
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HIFIHE

5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HiZ /
XH

MEFEBICR (EXA)

FRZEIEX : H1 FY3/27 grew without special items: sales JPY 57,095 million (+4.0%),
operating profit JPY 4,190 million (+12.3%), gross margin 23.5%, operating margin
7.3%. On 5 November 2026 the company raised FY3/27 guidance to sales JPY 118,000
million and operating profit JPY 9,200 million (+14.8%), ordinary JPY 9,600 million, net
income JPY 6,300 million, EPS JPY 187.24, and lifted the annual dividend forecast from
JPY 69 to JPY 75 (about 40.1% payout). Comprehensive income fell 22.0% on a
securities valuation reserve decline, a balance-sheet market effect, not an earnings
effect.

REPFAZFEEE | CURRENT CHANGE EVENT

RERHIEFRE | OPEN DISCOVERY

EERFEENX (RIAIER) : Second consecutive record operating profit if delivered, with
a dividend increase sized to the existing ratio.

AaEME (RBIER) : Delivery depends on the implied second half; the Q3 tanshin is
the first check.

TELEATHELRI -

FO06 | 01 | THFE 8.2%MEWFEE - XZ2FERKE » FRBREKE
BAEX : 00 | iRESH - THSHOEE ; 01 | FHEBEXH 8. 2%NEWFENE » X2FHEEE -
FRBRERE 5 11 | BIEF © MIER 2027 £ 5 B RE—RUESHE

RISSERE | KRR+ 35 BB SNE

IHERR (41 ; ERRECRREAH)

Forecast arithmetic: the revised FY3/27 plan requires a second-half operating profit of
JPY 5,010 million, +17% on the prior second half
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : BHiZ / X5
Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | EAEA : HiZ / &iF;
—FI8E : 35 ; RMEIEIE : 12~ 30 ; EWUFRIZ : 16 ~ 35

H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EBAEH : HiZ/ %
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5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFER : B
i

MEFRKICR (E3A)

FRZTIEX : Subtracting H1 actuals from the revised forecast requires a second half of
JPY 60,905 million sales (+0.2% year on year) and JPY 5,010 million operating profit
(+17.0%; ordinary +13.8%, net income +11.3%), an implied operating margin of 8.2%
versus 7.0% in H2 FY3/26 and 7.3% in H1 FY3/27. Seasonality is normal (H1 delivered
45.5% of the revised full-year operating profit versus 46.6% a year earlier), so this is a
margin promise, not a demand or phasing promise. Two quarters decide it; the first
prints late January / early February 2027.

AREBFAZESEEY | FALSIFIABLE FORECAST ARITHMETIC

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (REBiEx) : Concentrates the year's verdict and management credibility
in one checkable margin step.

THEEM (B¥IER) : Error bars on embedded margins cannot be computed from
primary sources because no order backlog is disclosed.

TLEATHELI -
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bt

S ¢ FEREIEE

IHERR (3 ; ERRECRREREAH)

Forecast arithmetic: the revised FY3/27 plan requires a second-half operating profit of
JPY 5,010 million, +17% on the prior second half
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘BAER : HiZ / XiF
Demand environment per the filings: capital-region redevelopment firm, public works
stable, labour tight and construction costs high
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAEA : HiZ / ZiF;
—FIE:05~10~11+12~14

FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAEA : HiZ / ZiF;
—FIIE : 06~18~19~20~21

MEFEHICR (EXA)

FFZEIE X © The revised forecast's demand is specific and fragile: flat second-half sales
with a 17% operating-profit increase requires the gross-margin programme to
compound for two more quarters in an environment the filings describe as tight labour
and high construction costs, with some projects revised, cancelled or postponed.
AEREFZEEEY | RISK CONDITION

REBHBATIE | OPEN DISCOVERY
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o EERASNX (FHIAIEx) ' A miss would test whether the margin programme has a
ceiling below the guided level and weaken the credibility behind the capital argument.
o THWEM (FIEHE) : Magnitude cannot be sized without backlog disclosure.

TELEATHELI -

FO08 | 11 | F—Rp : THEMNFERSH - B L AFRIKMAAS(L
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PIEE : 35 MBHNE
IHERE (3 ; EEECERESH)

e Labour, costs and the pass-through contest: the filings name both the headwind and
the countermeasure (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | /E
AfER  BE /X5 RAKIE: 06~ 14 ; EIURE 1 06~ 14

e Order visibility: no backlog is disclosed; contract liabilities (+75.1%) are the closest
demand sensor in the filing set
(https://www?2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | ‘EAER : HiE / &5,
REIGIE 1 05~ 11 ; FEWUHRIE 1 05~ 11

e Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www?2.jpx.co0.jp/disc/99910/140120261105565255.pdf) | ‘EAER : HiE / &%,
—FIIF - 35 ; RAWIE : 12~ 30 ; EWUFIE : 16 ~ 35

MRRKIZR (EXE)

e HZFEIEX : Fixed-price exposure runs through the works book: revenue is contracted
before costs are final, labour is tight and materials are dear, and no backlog is
disclosed against which to stress embedded margins. The filings name both the
headwind (labour and materials cost) and the countermeasure (obtaining consideration
commensurate with design cost), so margin is a two-sided contest between realized
prices and realized costs on work already contracted.

o [NEREAZEZEE! | RISK CONDITION

o AEFIESRIC : COVERAGE35

o EEIRASNX (F#i2%) : Margin timing risk between contract price and completion
cost sits with shareholders.

o FHAEM (FRIAIER) : The fixed-price share of the contracted book is not disclosed.

FLITHEEI -
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e FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
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(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAER : Bi% / X,
—FIOUE: 06~18~19~20+21

e Labour, costs and the pass-through contest: the filings name both the headwind and
the countermeasure (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E
2A(ER  BiE /X RAKIE 06~ 14 ; EHUFZE 1 06 ~ 14

e Margin bridge: gross margin 20.9% to 22.9% to 23.5%; operating margin 6.1% to 6.9%
to 7.3% (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : HiZ /
< —FRIE: 16

MRFEHIZR (EXA)

e HAZEIEX : A first-time provision for loss on orders of JPY 314 million appeared on the
FY3/26 balance sheet, proving at least one contract was priced below completion cost
in the very years the pricing programme is the thesis. It is unexplained: it is not known
whether it attaches to one contract or a class. If Q3 or full-year prints enlarge it, the
premise that pricing discipline is now systematic weakens at its foundation.

o  NEFEAZEHXE : EARNINGS QUALITY CRACK

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (RIBIEx) ' Early-warning signal on the central pricing mechanism; small
in yen, large in what it could falsify.

o AFHEM (FR#HicxE) : Counterparty, contract history and direction of movement
unknown.

TLEATHELRI -
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HRIESERE | KRR+ 35 BIBESNE
IHERR (31 ; ERRECRREAH)

e Order visibility: no backlog is disclosed; contract liabilities (+75.1%) are the closest
demand sensor in the filing set
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAER : i / =85,
REWIE 0511 ; EWFZ 1 0511

e Customer advances in detail: contract liabilities of JPY 5,751 million fund about 5% of
annual sales in advance (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf)

| BAER : BiE /X% —FRIE: 15 ; THUFE 1519

e FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAEA : HiZ / ZiF;
—FIE:06~18~19~20+21

MEFEHICR (EXA)

e HZFEEX : Contract liabilities (customer advances) rose 75.1% from JPY 3,285 million to
JPY 5,751 million in FY3/26, about 5.0% of sales and about 19% of the receivables-and-
contract-assets book, inside current liabilities that rose only 10.5%. With no order
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backlog disclosed, this is the closest forward-demand sensor in the filing set, consistent
with works growth (+17.6%) and smooth project starts: forward demand is
corroborated by prepayment behaviour but not quantified.

REPEAZESEE | DEMAND SIGNAL

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1Ex) : Substitute for a backlog; a rising balance supports the
second-half delivery, but advances are not recognized revenue or cash earned.

RHEM (FR¥AIER) : Absence of a backlog series is a disclosure limitation, not
negative evidence; advance terms by contract unknown.
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FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www?2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | ‘EAER : HiE / &5,
—FIOUE: 06~18~19~20+21

Balance sheet at September 2026: equity ratio 59.2%, cash JPY 12,404 million,
goodwill up on the JS Tan acquisition
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAERE : i / &5,
—FIOIF : 18

Debt stack: company-disclosed interest-bearing debt of JPY 3.7 billion, D/E of 0.05
times (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BEAER : EIFIE
185 —FIE : 25 ; RARKIE : 18

Working capital anatomy: receivables and claims of JPY 36,552 million against payables
of JPY 23,095 million (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) |
EAER  BFRIHE ; —FH¥IE: 06~ 19 ; RAKIE: 1517

Dividend record: JPY 54 (FY3/25) to JPY 69 (FY3/26), payout ratios of 40.1% and 39.7%
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAFER : ZIHEHE; —
FIOE : 26

5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFERE : ZIHE
=

MRRKIZR (EXH)

FRZT/RX : The balance sheet is close to debt-free and self-funded: at September 2026
cash JPY 12,404 million and investment securities JPY 4,861 million against borrowings
JPY 3,280 million; equity ratio 59.2%; interest-bearing debt about 0.05 times equity
(company-disclosed JPY 3.7 billion at FY3/26 including leases); interest paid only JPY
71 million. Total assets JPY 121,785 million include rental steel JPY 28,591 million,
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receivables and claims JPY 33,582 million and land JPY 13,165 million at cost.
Receivables allowance is trivial (JPY 61 million).

o NEFEAZEHE | FINANCIAL STRUCTURE

o  RNEKIEFRIC : COVERAGE35 / OPEN DISCOVERY

o TERRAESNX (RIAIEF) : Solvency is not a research question here; the constraint is the
return earned on the asset pile.

o FHATEM (FRIAIZR) : Receivable ageing, committed lines and covenants not disclosed.
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e Net financial assets: about JPY 14.0 billion at September 2026, about 24% of the
market capitalisation (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER B/ X5, —FWIE: 21 29 ; REWIE : 20 ; EHUFE 18+ 21

e Balance sheet at September 2026: equity ratio 59.2%, cash JPY 12,404 million,
goodwill up on the JS Tan acquisition
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | EAEA : HiZ / &iF;
—FIIE : 18

e Valuation cross-section at the review date: 9.4 times forecast earnings, 0.82 times
book, enterprise value about 4.9 times forecast operating profit
(https://irbank.net/9991) | ‘BAEMA | Hi% / X8 ; —FWIE : 27 ~ 31 ; RAWIE : 22 ; FHUR
£:27~31

MEFEHICR (EXA)

e HIZEJEX : Net financial assets were about JPY 14.0 billion at September 2026 (cash
12,404 plus securities 4,861 less borrowings 3,280), about 24% of the roughly JPY 59.3
billion market capitalisation and about 19% of book equity (FY3/26: JPY 13,259
million). The securities portfolio moves with markets (valuation reserve fell JPY 554
million in H1). A retirement-benefit asset of JPY 6,336 million against a JPY 445 million
liability is real but not distributable and is excluded; land is at historical cost with no
appraisal.

o NEFEAZEE : HIDDEN ASSET VALUATION COMPONENT

o NEBRIRIRIE : COVERAGE35

o EERASNX (FHIAIEx) : The financial sleeve is downside ballast and the natural
funder of buybacks, special dividends or acquisitions; it belongs in valuation as an
additive piece, not as earnings.

o FHAEM (R#8i2%) : Net financial assets here count securities at market and exclude
pension and land; the EV in the valuation snapshot nets cash only, so the two EV bases
differ.

TLITHELRI -
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e (Cash conversion FY3/26: operating cash flow of JPY 10,661 million against net income
of JPY 5,960 million (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | /E
AR B/ X, —FRIE 17 ; THURE 1 17

e H1 FY3/27 cash walk: operating inflow of JPY 4,705 million; the JS Tan acquisition
inside investing outflow (https:// www2.jpx.co.jp/disc/99910/140120261105565255.pdf)

| BAER  Bi% /X35 —FRIE: 17 5 RARIE: 19

e FY3/2026 cash flow: operating inflow of JPY 10,661 million funds everything
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : BIFEHE

e Debt stack: company-disclosed interest-bearing debt of JPY 3.7 billion, D/E of 0.05
times (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : HiZ /
HFF; —FWIE : 25 ; RAKIE: 18

MEFEHIZR (EXA)

e HAZE/EX : Cash conversion is structural: FY3/26 operating cash flow JPY 10,661 million
was 1.8 times net income (depreciation 3,288, receivables decrease 2,979, inventory
decrease 945, less payables decrease 4,124 and tax 2,365); H1 FY3/27 added JPY 4,705
million. The FUCHI and JS Tan acquisitions, rising dividends and the transformation
were all funded without net borrowing. Payables and receivables swing JPY 3-4 billion
between prints on project timing, so single-year conversion should not be annualized.

o NEFEAZESEE! | CASH MECHANISM

o NEBKIFIRIE : COVERAGE35

o EERASNX (FHHAIEx) : The model self-funds its growth and distribution; cash-based
valuation must use multi-year sums.

o FHTEM (FRIFIER) : FY3/27 full-year operating cash flow against revised profit is not
yet known.
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e Dividend record: JPY 54 (FY3/25) to JPY 69 (FY3/26), payout ratios of 40.1% and 39.7%
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFERE : B / &%,
—FIIE : 26

e Equity walk and treasury: retained earnings compound; buybacks are historical, not
current (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : B#Z /
=¥ —FHIE - 25
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Payout arithmetic: 40.1%, 39.7%, and 40.1% forecast - a de facto 40% rule, unstated
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFERH : B / &% ;
—FI0IE : 26 ; TWURIZ © 26

The dividend-raise pattern: January 2026 lifted the FY3/26 year-end to JPY 44;
November 2026 lifted both FY3/27 legs
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : BIFHE; —
FIOE - 30 ; RAWIE : 26 ; EWFIZ 30

Capital and corporate instruments in motion during 2026: two dividend raises, a
benefit scheme, a governance transition, two deals (https://irbank.net/9991) | 'EAfEMR :
EHIBIHE ; RARIE © 23

5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAER - EHIFiL
"=

MRRKIER (EXH)

ERZEIE X : The return contract is a de facto rule, not a stated one: payout ratios of
40.1% (JPY 54), 39.7% (JPY 69) and a forecast 40.1% (JPY 75) across three years; year-
end dividends raised at earnings prints (January 2026; November 2026 interim JPY 27,
year-end JPY 48). Buybacks were effectively nil in FY3/26 despite net financial assets of
about JPY 14.0 billion; treasury shares are 0.44% of issued; the last buyback was a
2023 ToSTNeT-3 purchase with cancellation. The board treats the ratio as the
commitment and the yen amount as the residual; formalisation is a free catalyst not yet
used. Forecast yield is 4.27%, covered about 1.9 times by recurring earnings.
REPFAFTSEEY | CAPITAL RETURN RULE

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RiE®) | Income holders can underwrite the dividend; the buyback is
unpriced optionality on top. No formal payout target was found.

AEME (R%IER) : Rule is behavioural; dividend per share is not affected by the
recurring/reported distinction except through the formula.
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Engagement instruments: a shareholder-benefit scheme introduced in 2026, repeated
individual-investor seminars (https://irbank.net/9991) | ‘EAER : HiE / &5

Capital and corporate instruments in motion during 2026: two dividend raises, a
benefit scheme, a governance transition, two deals (https://irbank.net/9991) | 'EAfEMR :
B# | 25 ; RMAEIE : 23

Governance and engagement cadence in 2026: audit-committee transition, a
shareholder-benefit scheme, personal-investor outreach (https://irbank.net/9991) | &4

e BHi# /8%, —FRIE: 1323
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e Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | ‘EAER : HiZ / XI5 ; RAKIE : 24 ; T
RIZ 24

MEFRKICR (E3A)

e FAZE[EX : The board is managing the register as deliberately as the P&L: two dividend
raises in 2026, a revived shareholder-benefit scheme (introduced May 2026, a
predecessor having been abolished in 2016), an audit-and-supervisory-committee
transition with voluntary nomination and compensation committees (effective June
2026), and repeated individual-investor seminars. It is a coherent programme to
broaden the marginal buyer base of a stock whose float cannot broaden by itself; if it
works, a liquidity discount compresses independently of ROE.

o  NEFEAZEHXE | MANAGEMENT BEHAVIOUR

o  AZBRIFEIRE : COVERAGE35

o TERAESNX (RIAIEFR) : Spending effort on the register's composition, not only its
returns, is evidence of intent toward re-rating.

o AFHEM (FR#Hicx) : Instruments are small in yen terms; effect on liquidity unproven.
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e Non-controlling interests: from JPY 5 million to JPY 4,403 million in one year - the
FUCHI and Rental System effect
(https://www2 .jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘BAMER : BHiE / Z#F;
RIESEIE © 25 ; BWUREE © 25 ; EIkELER 35 ; HftAR : A

e FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www2 .jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAMER : BHiE / ZiF

e The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www2,jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : HiE / &5,
—FIIE 07 ; SMERIRSEARES © 23

MRRKIZR (EXH)

e HAZFEEX : Non-controlling interests rose from JPY 5 million to JPY 4,403 million in
FY3/26 (JPY 4,462 million at September 2026) on the FUCHI consolidation (30%
minority) and the Rental System allotment (JPY 1,580 million paid in), and took JPY 107
million of FY3/26 and JPY 114 million of H1 FY3/27 net income, about 4% of group
profit. Minorities sit in the two growth vehicles (Singapore, machinery).

o RNEPEAZESEE! . PER SHARE ATTRIBUTION

o NEBKIFEIRIE : COVERAGE35
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EERASNX (R¥BIiEx) : Parent per-share growth will lag group growth while overseas
and machinery vehicles outperform.

THEM (B¥iER) : Future minority share depends on the growth vehicles' relative
profit.
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Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | BAfER : B/ Z#F ; —FRIE : 13 ; SMEPILRLE !
04-~10

The PBR path: just under 0.5 times (September 2024) to about 0.7 (November 2025) to
0.82 (November 2026) (https://minkabu.jp/news/4371704) | B4ER : Bi% / X1 ; kAKX
iE : 13 5 EOURIZ 13

Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER B3/ <8 —FWIE : 27 ~ 31 ; SMERIRSLAREG -
01-~02~03~05~06~08~09+11+~12~13+14+15~16~17+18~19~20+~21+22~24
~25+26+28+29~30+~32+33+34+35

FY3/2026 one-off layers: negative goodwill and a step-acquisition loss below the line,
FX and compensation inside ordinary profit
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAER : HfthBR : &k
JIE

MRFEHICR (EXA)

ffZE[EX : The mid-term plan's PBR target (at least 0.8 times by FY3/28) has effectively
been met two years early: just under 0.5 times (September 2024), about 0.7 times
(November 2025), 0.82 times (November 2026 aggregator snapshot). Book value per
share rose from JPY 1,970 to JPY 2,119 to about JPY 2,144, so roughly half the re-rating
was earned in the book and half in the price. The debate shifts from whether re-rating
happens to whether ROE can be carried high enough to argue for parity (1.0 times); an
early-met target raises the evidentiary weight, and the cost of missing, of the next
target.

REREAZESEAY | CAPITAL TARGET DELIVERY

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4iE®) : Defines how much of the re-rating is behind the holder and
what must now come from ROE evidence instead of multiple expansion.

RHEEM (FREBIExR) : Attribution between book growth and price is arithmetic from
per-share book at different dates; 0.82 versus 0.83 reflects book basis.

TLITHELRI -
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ROE decomposition: reported 8.5% for FY3/26; the recurring layer is about 7.8% and
the forecast 8.73% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E4
fEF | B3/ &5 —FRIE 2228 ; THURIE @ 22

FY3/2026 consolidated results: record operating profit of JPY 8,012 million
(https://www?2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | EAFER : HiF / 5
Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAGER I BiF / XF —FHIE 27 ~ 31 ; SMERIRSEAREE
01-02~03~05~06~08~09+11+12~13+14+~15~16~17~18~19~20~21+~22+24
~25+26+~28+~29+30~32~33+34+35

Segment asset intensity: heavy temporary works holds JPY 119,607 million of assets for
a 7.2% ordinary return; machinery 4.1%
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAER : BIFIHE ; —
FIIE : 22 ; RARKIE : 09 ; THURE © 09

MRRKIER (EXHE)

ERZEE X : Recurring ROE is lower than reported and rising into the forecast: about
7.8% for FY3/26 after removing one-off layers from the reported 8.5% (numerator from
operating profit JPY 8,012 million taxed at 33.1%, about JPY 5.36 billion, on average
equity of about JPY 68.8 billion), against 7.0% reported for FY3/25 and a forecast
8.73% for FY3/27. Segment returns on assets are 7.2% (heavy temporary) and 4.1%
(machinery) on the ordinary basis. The level that decides the PBR argument is the high
single digits, approached but not yet reached.

REREFZEEEY | CAPITAL EFFICIENCY

AERREHRIE : COVERAGE35

EERASNX (F$BIiExR) : The discount to book is the market's verdict that recurring
returns still trail the cost of equity; closing it requires ROE evidence.

THEME (B¥IER) : Reported ROE (8.5%) vs recurring (7.8%) vs forecast (8.73%) are
on different bases; ROIC by field and the cost of equity are not disclosed or estimated.
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e Valuation cross-section at the review date: 9.4 times forecast earnings, 0.82 times
book, enterprise value about 4.9 times forecast operating profit
(https://irbank.net/9991) | 'EAMER | B / X ; —FRIE : 27 ~ 31 ; RAKIE : 22 ; EHUR
£ :27~31

e Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | ‘EAFERH : B / 3% ; REWIE : 24 ; EM
w24

e ROE decomposition: reported 8.5% for FY3/26; the recurring layer is about 7.8% and
the forecast 8.73% (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘B4
£/ B3% /5 —FRIE 2228 ; THURIE [ 22

e Downside coverage: book equity of JPY 72,128 million against a capitalisation of about
JPY 59.3 billion (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BEAfE
A BEIHE ; —FRIE © 29 ; RMAWIE : 21 ; THURE © 29

e Price cross-check: fiscal-year extremes from the exchange record agree with the local
monthly series (https://irbank.net/9991) | ‘EAER : SMBIISLARLE : 27 ~ 31 ; AR : &
JE

MEFEHIZR (EXA)

e HAZE/EX : The valuation discount is a register and ROE discount, not an earnings-
quality discount: at 9.4 times forecast earnings, 0.82 times book and an enterprise
value of about JPY 45.3 billion (about 4.9 times forecast operating profit; net of net
financial assets of about JPY 14.0 billion), the market pays single-digit multiples for
itemised earnings from a net-cash issuer because 60% of votes are anchored, float is
thin and ROE still trails the return the market demands for parity. Value resolves into
three additive pieces: the operating engine at a single-digit multiple, the financial
sleeve at face value, and the optionality of capital formalisation and the next plan; the
price pays for the first and part of the second.

o  NEFEAZEXE : VALUATION JUDGMENT

o  WERIFEIRIZ : COVERAGE35

o TERRASNX (RYAIEx) : Risk-reward is balanced-to-favourable for holders who can
wait for two verdict prints; the discount has a mechanical expiry if recurring ROE
reaches double digits or the sleeve is returned.

o FHTEM (FRIBIER) : No target price or DCF is asserted; the multiple the market
applies to FY3/27 and FY3/28 guidance is unknown.
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e Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER I Bi% /X8 —FHIE 27 ~ 31 ; SMERIRSEARES ¢
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01-02~03-05~06~08~09+11+12~13+14+~15~16~17~18+~19~20~21+~22~24
+25+26+~28~29~30~32+33+34+35
FY3/2026 consolidated results: record operating profit of JPY 8,012 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAFER : HiE / 5
FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAMER : HiE / %
—FIIE:06~18~19~20+21
FY3/2026 cash flow: operating inflow of JPY 10,661 million funds everything
(https://www2.jpx.c0.jp/disc/99910/140120260511522304.pdf) | BAER : HiZ / XiF
Balance sheet at September 2026: equity ratio 59.2%, cash JPY 12,404 million,
goodwill up on the JS Tan acquisition
(https://www?2.jpx.co0.jp/disc/99910/140120261105565255.pdf) | ‘EAFER : B#E / &#F;
—FIOIF : 18
5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HiZ /
25

MEFEBICR (EXA)

FRZT/RX : Valuation snapshot (price at the 6 November 2026 close; research cut-off 9
November 2026): price JPY 1,755; market capitalisation JPY 59.31 billion (x 33,795,746
issued shares); forecast PER 9.4x on revised FY3/27 EPS JPY 187.24; actual PBR 0.83x
on FY3/26-end net assets per share JPY 2,118.51; ROE 8.5% (FY3/26 reported);
forecast dividend yield 4.27% on JPY 75; EV/EBITDA 4.4x (EV JPY 50.19 billion =
market cap less net cash JPY 9,124 million, i.e. cash and deposits 12,404 less
borrowings 3,280 at 30 September 2026; EBITDA JPY 11,300 million = FY3/26
operating profit 8,012 plus depreciation 3,288).

AREPFAFTSER | VALUATION SNAPSHOT WITH BASIS

RERHIEFRIE | OPEN DISCOVERY

EERRAS X (F1RI1IEx) : Reference multiples at the review cut-off; each is a derived
value whose basis must travel with it.

THEM (R¥i2%) ' Bases differ across the map: PBR 0.83x uses FY3/26 book (JPY
2,118.51) while 0.82x uses September book (about JPY 2,144); EV/EBITDA 4.4x nets
cash only and uses trailing EBITDA, whereas the EV of about JPY 45.3 billion nets
securities too; share denominator is issued shares including 149,533 treasury shares
(0.44%); PER is on a company forecast, not actual or consensus.
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e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf) | 'EAMER : HiE / %5 ;
—FIIE : 01 ~ 23 ~ 24 ; SMEPEILARLE : 07

e The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAMER : HiE / %
—FIRIE : 07 ; SMERIRSLAREG © 23

e Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER I Bi% /X8 —FHIE : 27 ~ 31 ; SMERIRSEARES ¢
01-02~03~05~06~08~09+11+12~13+14+~15~16~17~18+19~20~21+~22+24
~25+26+~28+~29+30+~32~33+34+35

e Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | 'EAER : HIFHE ; REWIE : 24 ; EWUE
Z:24

MEFEHIZR (EXA)

e HZEJEX : Control is anchored but not held: JFE Steel directly holds 27.63% and JFE
Holdings 39.49% in aggregate, making GECOSS an equity-method affiliate, not a
subsidiary; Mizuho Lease holds 20.04% as shareholder and capital-and-business
alliance partner; positions are essentially unchanged since June 2024 (27.62% / 39.47%
/ 20.03%). Together the anchors hold about 60% of votes, leaving a free float of about
40% (roughly 13.6 million shares) and average daily traded value of only about JPY 92
million; margin short interest is effectively absent and beta is 0.53. Position entry and
exit are multi-day exercises, and the price record's smoothness is partly a liquidity
artefact.

o  NEFEAZEHXE | OWNERSHIP REGISTER

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (H$AIEx) : Liquidity, not control contests, is the ownership issue for
outside holders until the day it is control.

o FHAEM (F#i2%) : Trust-bank and institutional holdings behind the anchors were not
extracted; large-shareholding filings not read.
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e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf) | 'EAER : i / =85,
—FIOIE : 01 ~ 23 ~ 24 ; SMERELSEARER - 07
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e The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAMER : HiE / %5
—FIIE : 07 ; SMERIRSEARES @ 23

e The pivot from revenue to profit: low-margin distribution sales suppressed from about
40% to about 25% of steel-material sales
(https://minkabu.jp/stock/9991/news/4246787?selected platform=pc) | EAFEH : HiZ /
XFF

e Related-party texture: prior consultation on risk matters, own decisions, no material
transactions noted (https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf) | 'E4
£/ | BEBIHE ; RARKIE : 01 ; TUUEE : 01~ 23

MEFRKICR (X A)

e FAZE[EX : The two anchors pull in different directions: JFE seeks a stable steel-value-
chain affiliate (four secondees, shared steel customer and supplier relations); Mizuho
Lease seeks a leasing partnership monetised through the machinery business and
Rental System (one director, one secondee). The company says it consults and reports
to both in advance on risk matters but decides independently, with no material
transactions noted. The record since 2024 - a margin-first strategy neither anchor
would naturally impose, executed without disclosed objection - supports that operating
management is genuinely setting the agenda: a negotiated autonomy.

o [NEPHAZEEE! | GOVERNANCE MECHANISM

o AERFESRIC : COVERAGE35

o LEASNX (F4iZ®) : Governance is a tailwind for the capital thesis and the
register's defining risk at once.

o FHEM (FRIFIZR) : Inference from behavioural timing, not from board minutes;
attribution of the capital turn to either anchor is not proven.
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e The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www?2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | ‘EAER : i / &5,
—FIIE : 07 ; SMEBENSEARES © 23

e Related-party texture: prior consultation on risk matters, own decisions, no material
transactions noted (https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf) | ‘&4
5/ Bi%/ X5 ; RERKIE : 01 ; EUUFZE : 01~ 23

e Construction machinery: a small segment being rebuilt with a leasing partner, profit
partly from asset sales (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER B3/ X8 ; RAKIE : 03~ 07 ; EHUFZ 1 07
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Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf) | ‘EAER : —FIIE :
01~23+24; SMERINSEREE @ 07 ; HthAR | Rk

MRFEHIZR (EXA)

FAZE/REX : Mizuho Lease is the register's plausible change agent: a leasing specialist
holding 20.04%, co-invested inside Rental System and partnered in the machinery
segment, has both incentive and vocabulary to press the capital questions (formalised
payout, fleet returns, the unused buyback). The capital programme's acceleration dates
from its April 2024 entry.

REPFAFZFTSEEY | CAUSAL HYPOTHESIS

MEBRIRIRIC : COVERAGE35

EEIRAS X (R1RiEx) ' If correct, the next phase of capital discipline has an
identifiable sponsor on the register.

e (FE$IiER) : Timing correlation only; the counter-reading is that operating
management originated the programme (see anchor tension). Alliance terms beyond
disclosed structures are not public.

TLEATHELI -

F024 | 07 | KERF—RINE > FAFTRECR B fh{EF R
BAEX : 07 | KRA—RIRE > MATREEEENRR ; 11 | ARFAEDZEMEN A ST

FZCEE - 35 MBEKRE

IHERR (3 ; ERRECRREREAH)

Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf) | 'EAER : i / =5,
—FIOIE : 01 ~ 23~ 24 ; SMERELSEARER - 07

Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | BAEA : HiZ / X#F ; RAKIE : 24 ; T
24

Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER B3/ <8 —FWIE : 27 ~ 31 ; SMERIRSLAREG ¢
01-~02~03~05~06~08~09+11+~12~13+14+15~16~17~18~19~20+~21+22~24
~25+26+28+29~30+~32+33+34+35

MEFRKICR (X A)

FAZE/EX : Anchor risk is low-probability and total: a JFE decision to consolidate or sell,
or a Mizuho decision to exit, would re-rate the stock violently in one disclosure, and the
same thin float that smooths ordinary trading would make any anchor-sized flow
disorderly. Nothing in the record suggests movement and nothing would precede it but
a disclosure.

AEFEAZEEEY | REGISTER REGIME RISK
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o  [NEFFEFRIE . COVERAGE35
o TERAESNY (RIAIEF) : Aregime event rather than a trade, in either direction.
o FHAEM (FR¥i2%) : Probability cannot be estimated from public information.
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e Segment profit concentration: heavy temporary works earns about 96% of gross
segment profit (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAfE
B/ XZHF; —FRIE:0216; RAKIE: 08 ; TEWUFZE : 02~ 08

e FY3/2026 segments (profit measured on the ordinary-profit basis) and business fields
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAEA : HiZ / ZiF;
—FIIE : 02~03~05~08~09+~10+15

e H1 FY3/2027 segments: heavy temporary works JPY 4,403 million of ordinary-basis
profit; machinery profit up 34% on used-asset sales
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | EAEA : HiZ / i

e Field dynamics inside heavy temporary works: materials flat by policy, works +17.6%,
fabrication -5.2% (https://www2 .jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘&4
R BEE ; —FRIE: 03+~04+~08+~11 ; EWUFE : 03

e Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAMER : ZHHIEE ; —
FINIE : 04~ 07

MEFEBEICR (EXMA)

e HAZEIEX : Profit concentration is extreme and disclosed: heavy temporary works
supplies about 95.7% (FY3/26) and 95.2% (H1 FY3/27) of gross segment profit
(ordinary basis: JPY 8,604 million and JPY 4,403 million versus machinery JPY 391
million and JPY 220 million), and holds JPY 119,607 million of JPY 122,537 million of
total assets. The machinery segment's H1 improvement leaned partly on used-asset
sales, and the overseas cluster's contribution is undisclosed. Diversification is by field
(materials 62,039 flat; works 30,039 +17.6%; fabrication 11,565 -5.2%) and geography
inside one segment, not across segments: the group is for profit purposes a single
segment's pricing discipline.

o [AEREAZEHEEY | STRUCTURAL FRAGILITY

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o EERAENX (HIAIEx) : The thesis is a single engine; monitoring belongs at segment
level, not group level.
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o ATHEM (FAIER) : Shares are on the ordinary-profit basis and gross of the
consolidation adjustment; no finer revenue split of the materials field (rental versus
sale).
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e Segment asset intensity: heavy temporary works holds JPY 119,607 million of assets for
a 7.2% ordinary return; machinery 4.1%
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAEA : HiZ / ZiF;
—FIIE : 22 ; RAWIE : 09 ; THURIE : 09

e Construction machinery: a small segment being rebuilt with a leasing partner, profit
partly from asset sales (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | B¥E / <8 RMAWIE : 03~ 07 ; EHUFRE : 07

e FY3/2026 segments (profit measured on the ordinary-profit basis) and business fields
(https://www?2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : i / %
—FIIE: 02~03~05~08~09+~10+15

MEFEBEICR (EXMA)

e HAZFIEX : Heavy temporary works earns a 7.2% ordinary return on segment assets of
JPY 119,607 million, while construction machinery earns 4.1% on JPY 9,534 million
(2.6% margin on JPY 14,765 million of sales) and consumes JPY 1,746 million, over half,
of group depreciation of JPY 3,288 million. The fleet (JPY 4,065 million net at FY3/26,
JPY 3,715 million at September 2026) is being optimised by replacement and used-
asset sales; machinery is where capital productivity, not demand, is the constraint, and
the Mizuho / Rental System alliance (September 2025) is aimed at exactly this.

o NEFEAZEZEE! : CAPITAL PRODUCTIVITY PROBLEM

o AEFIESRIC : COVERAGE35

o EERASNX (F#iEx) : Small segment (about 4% of gross segment profit) but the one
place the group admitted an outside co-owner; improvement would lift group ROE at
the margin.

o FHAEM (FR15i2%) : End-state fleet size, utilisation and alliance economics
undisclosed; segment returns are ordinary-basis.
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IHERR (70 ; EERECRRESH)

H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER : HiE %

5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘BAER : HiZ /
257

Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | BAfER : B/ Z#F ; —FRIE : 13 ; SMEPILRE
04-~10

Forecast arithmetic: the revised FY3/27 plan requires a second-half operating profit of
JPY 5,010 million, +17% on the prior second half
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘BAER : BiZ / XiF
Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER | BFIHE ; —FRIE : 27 ~ 31 ; MR
01-~02~03~05~06~08~09+11+~12~13+14+15~16+~17+18~19~20+~21+22~24
+25+26+28+~29~30+32+33+34+35

Demand environment per the filings: capital-region redevelopment firm, public works
stable, labour tight and construction costs high
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER | —FiE :
05~10+11+~12+14 ; EMt1AR : RiE

Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf) | ‘EAFER | —FiE :

01 ~23~24 ; SMEPIISERLEE @ 07 ; HthAE : RIE

MEFKICR (X A)

2R : GECOSS is a margin transformation compounding inside an anchored
register: a company that deliberately shrank revenue to clean its mix now converts it
into record operating profit (JPY 8,012 million, then JPY 9,200 million forecast), funds a
40%-payout dividend yielding 4.27% from a near-debt-free balance sheet, and has just
crossed the 0.8-times-book target at 0.82 times. It works if the implied second half is
delivered (operating profit JPY 5,010 million, +17%, flat sales), the FY3/28 guidance in
May 2027 carries the margin programme and capital questions into the plan's final
year, and the price holds its 2025-2026 breakout. It fails if the margin programme
stalls (cost inflation outpacing price adequacy), or if either anchor's stance changes the
company's status. Risk-reward at the review date is balanced-to-favourable for patient
holders and is not a momentum proposition.

MERFAZELEY | THESIS

AERREFRIC : OPEN DISCOVERY / TECHNICAL

EERAS X (F4iE®) : The adjudicated investment judgment; conditional on dated
verdicts, not a forecast of the construction cycle.
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AEM (RE¥EIER) : Counter-evidence: the loss-order provision, fixed-price exposure
and the unproven overseas contribution; the thesis's technical clause refers to the
protected Technical structure and does not alter it.
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Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAMER : BIFIHE ; —
FIONE 35 ; RMIE : 12~ 30 ; EWUFIZ : 16 ~ 35

Plan scoreboard at the plan's midpoint: operating profit tracking +34% over two years;
the JPY 25 billion investment envelope partly deployed
(https://minkabu.jp/news/4371704) | BEAER : BEIFIHE ; —FWIE : 35

Disclosure calendar: the dated verdicts ahead
(https://www?2.jpx.co0.jp/disc/99910/140120261105565255.pdf) | ‘EAFERE : HIFHE ; —
FIIE : 30 ; RMAIIE : 35

MRRKIZR (EXE)

B3R X : Fundamental kill set: the implied second half misses widely (margin-
programme ceiling), the loss-order provision grows, the FY3/28 framework abandons
the capital programme, or an anchor changes the company's status. Confirm set:
FY3/27 delivered at or above JPY 9,200 million operating profit and a successor
framework with numeric ROE and return commitments. Early warning signs: two
consecutive quarters of field contraction, a growing loss-order provision, or an anchor-
shareholder filing. Confirmation is provisional: delivery re-opens the question at
FY3/28's mix and costs. Price-structure confirmation and failure levels live in the
protected Technical structure and are not restated here. Excluded upsides: fleet
utilisation economics, land value; unsized: the overseas cluster's profit. The falsification
window closes with the May 2027 print.

REPFAFTEE | FALSIFICATION AND CONFIRMATION SET

MEBRIRITIE : COVERAGE35

EEIRAS X (F1RI1E%) : Lets the Thesis be held to its own standard: two prints decide
it.

THEM (B¥IER) : The first failing signpost, if any, is unknown.
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HZEERE : 35 MERNE
IHERE (610 ; EEECERESH)

e Disclosure calendar: the dated verdicts ahead
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAMER : HiE / %
—FIIE : 30 ; RMAIE : 35

e Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAMER : HiE / %5
—FI0IE - 35 ; RMEWIE : 12 ~ 30 ; EWUFRIZ : 16 ~ 35

e The dividend-raise pattern: January 2026 lifted the FY3/26 year-end to JPY 44;
November 2026 lifted both FY3/27 legs
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAfER : HiE / % ;
—FIIE : 30 ; RMAIE : 26 ; TWUFE © 30

e 5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEHE : HiZ /
257

e Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | BAfER : B/ Z#F ; —FRIE : 13 ; SMEPILRE !
04-+10

e H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | ZFFEE

MARKIER (EXHE)

e Hi3E/RX : Nearest dated verdicts: the JPY 27 interim dividend payable from 1 December
2026; the Q3 FY3/27 tanshin (late January to early February 2027; Q3 FY3/26 was 29
January 2026, external calendars point to 2 February 2027), which prints the first
quarter of the implied second half against the 8.2% margin requirement, shows
whether contract liabilities and the works field keep building, and may carry a year-end
dividend adjustment on the January 2026 precedent; the FY3/27 full-year print in May
2027, which delivers the plan's second-year score, FY3/28 guidance for the plan's final
year and the JPY 48 year-end dividend; the June 2027 AGM. Between this review and
May there is exactly one earnings verdict.

o NEPEAZEEE! | CATALYST CALENDAR

o AERFESRIC : COVERAGE35

o TERAEX (FIBIER) : Position timing should be built around the two prints rather
than the tape of a thin-float stock.

o FTHAEM (R¥AIZxE) : Dates are patterned expectations, not confirmed; unscheduled
catalysts (anchor filings, large orders, M&A) cannot be calendared.
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HZEERE : 35 MERNE
IHERE (3W ; EENECERESH)

e Payout arithmetic: 40.1%, 39.7%, and 40.1% forecast - a de facto 40% rule, unstated
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAMER : HiE / %
—FIIE : 26 ; EHURIZ © 26

e C(Capital and corporate instruments in motion during 2026: two dividend raises, a
benefit scheme, a governance transition, two deals (https://irbank.net/9991) | 'EAfEMR :
Bi% / <8 RAKIE : 23

e Plan scoreboard at the plan's midpoint: operating profit tracking +34% over two years;
the JPY 25 billion investment envelope partly deployed
(https://minkabu.jp/news/4371704) | B4ER : B¥E / X35 ; —FWIE : 35

MARKIZR (EXHE)

e HfZEJEX : Formalisation is the cheapest available catalyst: a stated payout ratio or DOE
floor, a first buyback authorisation or treasury cancellation, or publication of the mid-
term plan's final-year numerical targets would each convert observed behaviour into
commitment; the May 2027 print, which sets FY3/28 guidance for the plan's last year,
is the natural venue for all three.

o [NEPEAZEHE! | CATALYST OPTION

o AERFESRIC : COVERAGE35

o TERAENX (FIRIEx) : Unpriced upside in the board's gift that does not require
better operating numbers.

e FHEM (R¥AIEx) : The board may choose not to formalise; absence of numbers
would itself be the answer.
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e Downside coverage: book equity of JPY 72,128 million against a capitalisation of about
JPY 59.3 billion (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAME
F . BEHE ; —F5IE - 29 ; RMAKIE : 21 ; EOURE © 29

e Net financial assets: about JPY 14.0 billion at September 2026, about 24% of the
market capitalisation (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
BAMH  BIEE ; —FIE : 21 ~ 29 ; RMEEIE : 20 ; EOURIZ £ 18~ 21

e Historical turning points: the FY3/15 spike year, the FY3/22-23 trough, the FY3/25
pivot (https://irbank.net/9991) | 'EAER : HIFIEE ; —FHIE : 33 ; TIUFE -
12 ~33+34 ; FNkEEER -
01-~02~03~04-~05~06~07~08~09~10~11+12~13+~14+~15+16~17~18+19~20
~21+22+23~24+~25+~26~28+29+~30+32+34; HithA%E : [A%
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MARRKIER (EXAE)

e HAZFEEX : Downside is built from asset and income absorbers, not leverage: book equity
JPY 72,128 million against about JPY 59.3 billion market capitalisation; net financial
assets about JPY 14.0 billion; JPY 75 dividend covered about 1.9 times by recurring
earnings and raised at each of the last two revision points; and a demand base that
carried the worst recent year (FY3/23 ordinary profit JPY 4,903 million) to a smaller
profit, not a loss. A digestion year at trough multiples of trough recurring earnings
could plausibly cost about a third of the price, but not the position on observed
precedent. There is effectively no debt to amplify a downturn.

o  NEFEAZEXE : DOWNSIDE PROTECTION

o MAEBRIFATIC : COVERAGE35

o EERASNX (HHAIEx) : The bad case is a valuation case rather than a solvency case.

o FHEM (FRIRIEx) @ Scenario probabilities are not asserted; inventory and land are
carried at book/cost with no haircut analysis, and the fleet's realisable value is
unknown.
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e Locally recomputed monthly series: span, extremes and basis
(https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | 'EAER | HEIFHE ; —Fi%
i : 34

e Averages and position at the October 2026 partial close: above all three averages, at
88.8% of the life range (https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | /E
LR HiE /25 REIE © 27 ~ 29~ 31

e The first life: 2001-2013 base, the September 2014 spike to JPY 1,940, and the 2015
collapse (https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | EAFEH : HiZ / &
¥ BNkEERR 1 27 ~ 31 ~ 33 ; EftFR : [

e The long residence (2015-2024) and the 2025-2026 breakout through the 2014 ceiling
(https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | B4R : HiZ / X#F;, —F
IRIE © 34 ; RMAYIE : 33

e Volume structure: the 2026 highs were made on ordinary volume, far below the 2015
climax (https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | EAfERA : HiE/ %
¥ RMAEIE : 34

e Price cross-check: fiscal-year extremes from the exchange record agree with the local
monthly series (https://irbank.net/9991) | 'EAfER : SMPISERLE : 27 ~ 31 ; HitHE® ' &
IE

MEFRKICR (E3A)

e FAZE[EX : Three price-structure Claims are retained as stated by Research without
restating the Technical Synthesis: (a) the June 2026 retracement low of JPY 1,443
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landed on the 2015-2024 residence top that the 2025 close of JPY 1,451 first exceeded,
read as the ceiling retested as a floor, unlike 2014's first pullback which was never
stopped; (b) the 2026 advance's heaviest month (March 2026, 1,998,900 shares) was
about 59% of the April 2015 distribution climax (3,391,600) with twelve-month volume
up 14.8%, so the advance has not yet printed a distribution signature; (c) at 88.8% of
life range, above 97.4% of monthly closes and all three averages but only 9.0% below
the highest close, the chart reads as a held verdict awaiting the earnings prints. The
authoritative Pure Technical Truth is the protected structure.

REFEAZEEEY | CLAIM LEVEL PRICE OBSERVATIONS

RERFFFRIE : TECHNICAL

EERAEX (REBIER) ' Gives the reader the price context for the dated earnings
verdicts; does not stand in for Technical State.

THEM (R¥IiER) : Claims are inferences from monthly bars (weekly structure not
supplied; October 2026 bar partial); they may not be used to rewrite the protected
Technical structure.
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Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | BEAMER : EIFUHE ; —
FIIE : 01 ~ 23 ~ 24 5 SMEPEISEARRLE © 07

FY3/2026 segments (profit measured on the ordinary-profit basis) and business fields
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFERE : EEFHE; —
FIOIF : 02~03~05~08~09~10+15

MRFEHICR (EXA)

FZE/EX : JFE Holdings / JFE Steel: anchor shareholder group (27.63% direct; 39.49%
aggregate), equity-method parent-side related company; four JFE Steel secondees;
steel is simultaneously the company's material input, fabrication feedstock and part of
its customer base.

REPEAZESEE! | RELATED ENTITY

AEEREIRIE : OPEN DISCOVERY

EERESNX (RIAIER) : Explains register stability and steel-cycle linkage.

THEM (R¥i2®) ' Future JFE intentions unknown.
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e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | ‘EAFEHE : HEFHE; —
FIOUE : 01 ~ 23 ~ 24 ; SMBIERES : 07

e The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : BEEEHE; —
FIRIE : 07 ; SMERIRSEARES : 23

e H1 FY3/2027 segments: heavy temporary works JPY 4,403 million of ordinary-basis
profit; machinery profit up 34% on used-asset sales
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : BIFIHE

MEFEHICR (EXA)

e HfIZEJEX : Mizuho Lease (8425): 20.04% holder since the April 2024 capital and
business alliance; co-investor in Rental System (JPY 1,580 million paid in during
FY3/26); partner in the September 2025 three-way machinery alliance; one director
concurrently on the GECOSS board and one secondee.

o AEPEAZTE! . RELATED ENTITY

e NEFKIFEFFIC : OPEN DISCOVERY

o TERRASX (RIBIEx) : Capital and channel at once; plausible source of financial-
owner discipline.

o FHTEM (FRIAIZR) : Alliance contractual depth and economics undisclosed.

TELEATHELRI -
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e FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : HIFEHE

e FUCHI step-acquisition mechanics: how one deal produced both a JPY 401 million gain
and a JPY 418 million loss
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAER : BIFIE ; —
FIIE : 32 ; TWURIE : 32

e Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
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(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFER : EFHE; —
FIBIF : 04~ 07

MARKIZR (EXH)

FRZEEX : FUCHI Pte. Ltd. (Singapore): acquired as an equity-method affiliate in 2023,
consolidated at 70% in August 2025 with two subsidiaries, booking a JPY 401 million
negative-goodwill gain and a JPY 418 million step-acquisition loss from one transaction
(net about -JPY 17 million). The group bought control of an operating platform for less
than net asset value while writing down its earlier stake, consistent with bargain
discipline; its entry also explains part of the equity-method line's swing.

AEFEAZEEEY | RELATED ENTITY

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAEX (REBiEx) : Converts the overseas story from a stake into an operation
inside the profit-earning segment.

THEM (R¥IZR) : Profit contribution not separately disclosed.

TELITHELRI -
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The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAMER : EIFIUHE ; —
FIGIE : 07 5 SMERIRSEARDY © 23

FY3/2026 cash flow: operating inflow of JPY 10,661 million funds everything
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : HIFIEHE
Balance sheet at September 2026: equity ratio 59.2%, cash JPY 12,404 million,
goodwill up on the JS Tan acquisition
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFER : EFHE; —
FIOIE : 18

MEFEHICR (EXA)

FRZEE X : Rental System Co., Ltd.: consolidated construction-machinery rental vehicle,
party to the three-way alliance; its third-party allotment lifted non-controlling interests
from JPY 5 million to over JPY 4.4 billion in FY3/26.

REBRAZEZEA | RELATED ENTITY

REBHEARIE | OPEN DISCOVERY

EERASNX (FBIER) | The structural experiment in sharing the asset-heavy rental
model with a leasing specialist.

THEM (FR%¥IEF) ' Vehicle-level returns undisclosed.

TELATHELRI -
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e Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BEAMER : EIFUHE ; —
FIOUE 1 04 ~ 07

e The overseas book: goodwill of JPY 1,494 million, no geographic revenue split in the
tanshin (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HiZ
JUHE ; RMEIGIUE © 04 ; BEWURIZ : 04

e FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAMER : EIFIE

MEFKICR (E3A)

e HAZE[EX : The Singapore platform: FUCHI (heavy temporary works, 70%), JS Tan
Consultants (construction consultancy, consolidated July 2026, JPY 708 million cash
outflow, goodwill from JPY 806 million to JPY 1,494 million) and Gecoss Vietnam
(temporary-works design), assembled for mutual synergy. Its balance-sheet mass
(goodwill plus the 30% minority, about JPY 6 billion together) is measurable but its
revenue and profit are not disclosed by geography; two Singapore additions in fourteen
months were at bargain-accounted prices. It is carried as optionality, not as earnings.
The one domain that could not be integrated across lanes is this cluster's profit: the
accounts disclose its mass but not its earnings, and the price record cannot price what
the accounts do not disclose.

o  NEFEAZEHXE | GROWTH OPTION WITH OPACITY

o  REKEFRFIC : OPEN DISCOVERY / COVERAGE35

o TEMRAESNY (R#AIZF) : Growth option inside the core segment, whose size
shareholders cannot verify; exposure if Singapore construction slows is unknown.

o AFHEM (F#HiIExE) ' Geographic information in the securities report was not read;
contribution can be bounded only by balance-sheet mass.

TELEATHELRI -
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e Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)

(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAER : BIFIHE ; —
FIE : 04~ 07
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e Field dynamics inside heavy temporary works: materials flat by policy, works +17.6%,
fabrication -5.2% (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E4
£/ : BEROEE ; —FWIE: 030408~ 11; ETUFE : 03

MEFRKICR (E3A)

e HiZFEEX : Nihon Kiso Gijutsu Co., Ltd.: specialist contractor in obstacle removal and
ground improvement; business alliance concluded October 2026 to strengthen existing
operations and create business adjacent to the temporary-works core without capital
commitment.

o NEPEAZESEE! : RELATED ENTITY

o NEBFRIEFNIE : OPEN DISCOVERY

o EERAENX (FIRICx) ' Extends works capability asset-light, signalling the growth
vector management prefers.

o FHEM (FRIBIER) : Terms and contribution undisclosed; alliance is two months old.

TELEATHELI -
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e Demand environment per the filings: capital-region redevelopment firm, public works
stable, labour tight and construction costs high
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFERE : HEFHE; —
FIIUE:05~10~11+12+14

e H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | HBIHE

MEFEHICR (EXA)

e HIZFIEX : Japanese construction investment: public-works demand is stable, private
capital spending recovering, and the company's territory centres on large Tokyo-
metropolitan redevelopment with smooth starts and progress in both FY3/26 and H1
FY3/27; the same filings name tight labour supply, high construction costs and
individual projects revised, cancelled or postponed. Volume is available; margin is
decided by pricing discipline.

o NIPFAZEHE | END MARKET

e  RWERIEFFIC : OPEN DISCOVERY

o TERASX (FIBIEx) ' The equity is a derivative on Japanese construction
investment with a pricing-discipline overlay.

o FHAEM (F$4i2%) : Duration of the capital-region redevelopment wave and order
backlog unknown; no market-size figure asserted.

TELATHELRI -
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FY3/2026 segments (profit measured on the ordinary-profit basis) and business fields
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAMER : EIFIHE ; —
FIE:02~03~05~08~09+~10+15

FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAMER : EIFIHE ; —
FIE:06~18~19~20+~21

Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | BAMER : BEIFUHE ; —
FIOUE 1 01 ~ 23 ~ 24 ; SMBIILREE © 07

Steel-cycle frame: the parent industry is customer, supplier and shareholder at once
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAER : BIFIEE ; —
FIOIE : 14

MEFRKICR (E3A)

FfZEEX © Japanese steel industry: dual exposure. As supplier, the rental fleet (JPY
28,591 million, 24% of sales) is a steel-price exposure whose replacement cost rises
with the market, partly recoverable through rental pricing; as customer, steel
fabrication and bridges (JPY 11,565 million) and mill-related works depend on steel and
infrastructure investment; as shareholder, JFE holds 39.49%. A steel downturn reaches
the P&L through fabrication volumes first and fleet economics second; a price rise
alone is near neutral-to-positive for a fleet owner who can re-price.

NEPRAZEZEEY | END MARKET AND INPUT

AERREFRIC | OPEN DISCOVERY / COVERAGE35

EERAES X (RIAiEx) : Partly self-hedging on price, wholly exposed on steel volumes
and mill capex.

THEM (R%¥i2®) ' No steel-price sensitivity disclosed; mapping is structural.

TELEATHELRI -
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Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | 'EAER | EIFIEHE ; —FRIE : 13 ; SMEPIMLRLE -
04-~10
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Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER | EIFIHE ; —FRIE - 27 ~ 31 5 SMPILRLE -
01-02~03~05~06~08~09+11~12~13~14+~15~16~17~18~19~20~21+~22+24
~25+26+~28~29~30+32+33+34+35

Governance and engagement cadence in 2026: audit-committee transition, a
shareholder-benefit scheme, personal-investor outreach (https://irbank.net/9991) | /&4
R : BiEUEE ; —F0IE 13~ 23

The PBR path: just under 0.5 times (September 2024) to about 0.7 (November 2025) to
0.82 (November 2026) (https://minkabu.jp/news/4371704) | EAfER : HFIEE ; kRAEE
IE 213 BEWURZ © 13

MEFRKICR (X A)

FRZE/E X : TSE Prime cost-of-capital framework: the company published its response in
October 2024 and set the PBR target in the mid-term plan; the framework is the
external, dated clock that converted an anchored register into a margin, dividend and
engagement programme. Its next demand (a credible path above book value) is harder
than the one just met, and the tailwind is rented rather than owned.

REPFAFTEE - POLICY ACTOR

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (FE4HiE®) : Exchange pressure ratchets: meeting 0.8 times invites the
question of 1.0 times and the ROE to justify it.

THEM (R%ic®) : The October 2024 response document's text was not captured.

TELITHELRI -
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Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | ‘EAER | BFIHE ; —FRIE © 13 ; SMFIIRLE -
04-+~10

Plan scoreboard at the plan's midpoint: operating profit tracking +34% over two years;
the JPY 25 billion investment envelope partly deployed
(https://minkabu.jp/news/4371704) | BEAER : EIFIHE ; —FWIE © 35

The PBR path: just under 0.5 times (September 2024) to about 0.7 (November 2025) to
0.82 (November 2026) (https://minkabu.jp/news/4371704) | ‘EAfER : BFIEE ; kALK
iE : 13 5 EOURIZ 13

MEFEHICR (EXA)

HRZEE X : Mid-term management plan FY3/26-FY3/28 (announced 26 March 2025):
operating profit is the headline KPI; PBR of at least 0.8 times by FY3/28 (met); growth
investment of up to about JPY 25 billion over three years including M&A, deployed so
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far through FUCHI, JS Tan, land and fleet and factory investment, well inside the
envelope. Operating profit is tracking +34% over two years (JPY 6,851 million to
forecast JPY 9,200 million). The plan's final-year numerical sales and operating-profit
targets were not captured. Plan expiry is itself a catalyst date.

o NEPFAFEHXE | PLAN FRAMEWORK

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIEZF) : The May 2027 guidance is the first verdict on whether the
framework renews with harder numbers.

o FHAEM (FR44i2%) : Final-year targets unread; most of the JPY 25 billion envelope
remains undeployed.

TELATHELRI -
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e Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFER : EFHE; —
FIONE - 35 ; RMAWIE : 12~ 30 ; BEWURIZ 1 16~ 35

e Forecast arithmetic: the revised FY3/27 plan requires a second-half operating profit of
JPY 5,010 million, +17% on the prior second half
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HIFIEHE

e Order visibility: no backlog is disclosed; contract liabilities (+75.1%) are the closest
demand sensor in the filing set
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : HEFHE; &
MIZIE : 0511 ; EHURE : 05~ 11

MRRKIZR (EXH)

e HAZFEEX : Will the implied second half of FY3/27 deliver? The revised plan requires
second-half operating profit of JPY 5,010 million (+17.0%) on essentially flat sales of
JPY 60,905 million; what do Q3 order intake, project progress rates and the gross
margin on work completing in the second half say by the Q3 tanshin?

o [NEPEAZLZEA! . RESEARCH DEBT

e NEFFEFFIC : OPEN DISCOVERY

o EERAZSNX (HIAIEx) : Resolution decides whether the November revision becomes a
credibility asset or reopens the margin-ceiling question.

o FHAEM (F4iZ®) : Resolved by the Q3 tanshin (late January / early February 2027)
and the May 2027 full-year print; the opposite answer weakens the margin story; no
reasonable current public path exists before then.

FELITHEEI -


https://www.kabugami.jp/reports/9991/?review=2026-11-09#finding-F043
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf
https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf
https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf
https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf
https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf
https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf
https://www.kabugami.jp/reports/9991/?review=2026-11-09#finding-F042

SHESE 3.14{ZB : EMECEEREFRIIRIE
BAEX: 06 | iTRSHESES 3.14 20T : ENERERAERMRIE ; 13 | RMEN=TEZE : TF
FRERMN » EFIREREXRTER @ FEERAFLHTF

WHZTSEE © FRER3E
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e Margin bridge: gross margin 20.9% to 22.9% to 23.5%; operating margin 6.1% to 6.9%
to 7.3% (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAEA : HiZ
IR 5 —FHIE © 16

e Labour, costs and the pass-through contest: the filings name both the headwind and
the countermeasure (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E
LWER  BEEHE ; RARIE: 0614 ; EOUFRE 1 06~ 14

e Distribution-sales suppression in detail: the FY3/25 revenue fall of JPY 16.6 billion was
the policy, not the market (https://minkabu.jp/stock/9991/news/42467877
selected platform=pc) | 'TEAER : BIZFIHE

MEFKICR (E3A)

o FAZKIEX : Is the gross-margin programme still compounding or approaching its ceiling?
Gross margin has risen 20.9% to 22.9% to 23.5%; what remains available from price
adequacy and mix, and what happens if construction-cost inflation re-accelerates?

e [AZPEAZTEE! . RESEARCH DEBT

. W*“BEEJF #+i2 : OPEN_DISCOVERY

. BRASX (R 15%) . Determines whether operating profit growth is a staircase or
a one-time reset.

o FHAEM (FR¥IE%) : Resolved by FY3/27 full-year gross and segment margins;
whether gross margin can hold above 23% under renewed cost inflation is unknown.

FELITHEEI -
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e Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | 'EAER | HFIHE ; —FRIE © 13 ; SMFIIRLE -
04-+~10

e Plan scoreboard at the plan's midpoint: operating profit tracking +34% over two years;
the JPY 25 billion investment envelope partly deployed
(https://minkabu.jp/news/4371704) | BEAER : EIFUHE ; —F WL © 35

MREFEHICR (EXA)
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e FAZE/EX : What are the mid-term plan's actual final-year (FY3/28) numerical targets for
sales and operating profit, and will May 2027 guidance be set against them or quietly
replace them? The plan document's targets were not captured and must be read from
the original.

o HNEPFAFEHKE! | RESEARCH DEBT

o  NEEFRIEFRIE : OPEN DISCOVERY

o TERRASNY (RIAIZF) : Without the targets the plan scoreboard is built only from
filing-visible items.

o FHEM (FHHRIZx) : The original plan document is the evidence that would resolve it;
it was not retrieved in this research.
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e Payout arithmetic: 40.1%, 39.7%, and 40.1% forecast - a de facto 40% rule, unstated
(https://www?2.jpx.co0.jp/disc/99910/140120261105565255.pdf) | ‘EAFERE : HIFHE ; —
FIIE : 26 ; TWUFRIZ © 26

e Equity walk and treasury: retained earnings compound; buybacks are historical, not
current (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAEH : Hi%
IR ; —FHIIE © 25

e C(Capital and corporate instruments in motion during 2026: two dividend raises, a
benefit scheme, a governance transition, two deals (https://irbank.net/9991) | 'EAfER :
BEH#AHE ; RAKIE : 23

MRFEHICR (EXA)

o HAZEEX : Will the de facto 40% payout rule be formalised - as a stated payout ratio, a
DOE floor or a total-return framework including buybacks - now that the PBR 0.8-times
target is met? Buybacks were effectively nil in FY3/26 despite a net-cash balance sheet.

o NEPHAZESEE! : RESEARCH DEBT

o WEFKIFEFFIC : OPEN DISCOVERY

o TERRAENX (FURIEx) ' Formalisation converts behaviour into commitment and could
compress the register discount.

o FHATEM (FRIFIER) @ May 2027 announcements are the first venue; the 2024 cost-of-
capital response text was not captured.

FLITHEEI -
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IHERR (3 ; EERECRRESH)

e The overseas book: goodwill of JPY 1,494 million, no geographic revenue split in the
tanshin (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HiZ
IHE ; RERIE : 04 ; EUUFE : 04

e Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFERE : HIFHE; —
FINIE : 04~ 07

e FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAMER : EIFIHE

MREFEHICR (EXA)

o FAZKIEX : How large is the overseas cluster really? FUCHI, JS Tan and Gecoss Vietnam
sit inside the heavy-temporary segment with no separate revenue or profit disclosure;
what do they contribute, and what is the group's exposure if Singapore construction
slows?

o  NEPEAZEZEE! : RESEARCH DEBT

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIRIERE) ' The growth option cannot be sized or priced until geographic
disclosure appears.

o FHAEM (RE8IEH) : Securities-report geographic information was not read; bounded
only by goodwill and minority footprints.
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e FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAER : BIFIE ; —
FIE: 0618192021

e Construction machinery: a small segment being rebuilt with a leasing partner, profit
partly from asset sales (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | ERHE ; RAKIE : 03~ 07 ; THURIZE : 07

e Labour, costs and the pass-through contest: the filings name both the headwind and
the countermeasure (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E
AfEH  BERHE ; RAWIE: 06~ 14 ; EUURE (06~ 14

MEFEHICR (EXA)
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e FAZE[EX : What does the JPY 314 million provision for loss on orders attach to - one
contract or a class - and does the machinery segment's fleet-optimisation model (profit
partly from used-asset sales) have a disclosed end-state fleet size?

o NEPEAZEZEE! : RESEARCH DEBT

o NEBRIEFRIE : OPEN DISCOVERY

o EERRASNY (RIAIEF) : Bears on whether pricing discipline is systematic and on
machinery profit quality.

o FHEM (FRIFIER) @ Movement in the provision at Q3 and full year and the FY3/27
securities report notes would resolve it.

TELATHELRI -
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e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | BEAMER : EIFUHE ; —
FIOUE 1 01 ~ 23~ 24 ; SMBIILREE © 07

e Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | ‘EAMFEH : EIZIHE ; RARKIE : 24 ; TOUR
z 24

MRFEHICR (EXA)

e HZEJEX : Does the dual-anchor structure ever change? JFE Holdings at 39.49% and
Mizuho Lease at 20.04% have been static since 2024; any movement - consolidation by
JFE, an increase or exit by Mizuho - would rewrite the register, float and valuation
regime at once.

o NEPEAZEZEE! : RESEARCH DEBT

o  NEBFRIEFNE : OPEN DISCOVERY

o TERRAESNY (RIAIEZF) ' Binary regime risk and potential catalyst.

o FHTEM (FRIFIER) : Large-shareholding filings and the June 2027 controlling-
shareholder notice would show it; probability not estimable.

FLITHEEI -
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e The rental asset base: JPY 28,244 million of steel materials and JPY 33,133 million of
inventories fund the model
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(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAER : BIFIUE ; —
FIIE : 09~20; RARKIE: 10 ; EHUREZE 10~ 20

e Segment asset intensity: heavy temporary works holds JPY 119,607 million of assets for
a 7.2% ordinary return; machinery 4.1%
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAER : BIFIE ; —
FIIE : 22 ; RARKIE : 09 ; EHUREE © 09

MARRKIZR (EXH)

e HAZE/EX : What is the utilisation and replacement economics of the rental steel fleet
(JPY 28,591 million)? No utilisation rate or fleet-age disclosure was found; without it
the return on the group's largest operating asset can only be inferred from segment
profit (7.2% ordinary return on segment assets).

o [NEPEAZE A : RESEARCH DEBT

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESN (RIAIEF) : The fleet is the equity claim's core; its true returns,
replacement cost under steel inflation and any unrealised value are unquantified.

o FHAEM (F¥iZ%) : Only company disclosure or industry data could resolve it; none
found in the sources read.
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e Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | 'EAER | BFIHE ; —F Wi © 13 ; SMFIIRLE -
0410

e Plan scoreboard at the plan's midpoint: operating profit tracking +34% over two years;
the JPY 25 billion investment envelope partly deployed
(https://minkabu.jp/news/4371704) | BEAER : EIFUHE ; —FWIUE © 35

e Payout arithmetic: 40.1%, 39.7%, and 40.1% forecast - a de facto 40% rule, unstated
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAER : BIFIE ; —
FIIE : 26 ; THURE © 26

MEFEHICR (EXA)

e HfZEEX : What numerical commitments will the successor framework carry when the
mid-term plan ends - final-year and next-plan targets for operating profit, ROE, payout
formalisation and the balance sheet's end-state (a target equity ratio or net-financial-
asset level)? The FY3/27 results announcement in May 2027 is the first venue; absence
of numbers would itself be the answer.

o NEPEAZEZEE! : RESEARCH DEBT

o  REEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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o TERAESNY (RYAIEF) : Decides whether the re-rating continues on ROE evidence
beyond the met 0.8-times target.
o THWEM (FE#IER®R) : Future disclosure; no current public path.
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e Equity walk and treasury: retained earnings compound; buybacks are historical, not
current (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEHR : HiZ
IR 5 —FHIE 25

e C(Capital and corporate instruments in motion during 2026: two dividend raises, a
benefit scheme, a governance transition, two deals (https://irbank.net/9991) | 'EAfER :
BEFIHE ; RAKIE : 23

e Net financial assets: about JPY 14.0 billion at September 2026, about 24% of the
market capitalisation (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | BIFIEE ; —FHIE : 21 29 ; RAKIE : 20 ; TIURE - 1821

MEFEBEICR (EXMA)

e HAZE/EX : Will the unused instruments ever be used - a buyback authorisation, treasury
cancellation or a stated total-return policy - now that the dividend-only programme has
met the PBR target early? The 2023 ToSTNeT-3 purchase-and-cancellation shows the
instruments exist in this board's repertoire.

o ANEPFAZFEHKE | RESEARCH DEBT

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (F#iEx) : Deployment of the roughly JPY 14.0 billion financial sleeve is
the open capital question.

o FHAEM (FR48i2%) : Resolved only by board action; timing unknown.
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e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
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(https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | ‘EAFER : EFHE; —
FIOUE : 01 ~ 23~ 24 ; SMEBIRSERLGG - 07

FY3/2026 segments (profit measured on the ordinary-profit basis) and business fields
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BEAMER : EIFUHE ; —
FI0IE - 02~03~05~08~09+10+15

MRRKICR (EXH)

ERZEIE X : JFE group is the anchor shareholder group (39.49% aggregate, equity-
method parent side) and steel ecosystem partner; the anchor explains register stability
and leaves operating management formally independent in a way the post-2024 record
corroborates.

REPFAZFTEE : OTHER RELATED COMPANY

RERHIEFRIE | OPEN DISCOVERY
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Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | ‘EAFEH : BEIFHE; —
FIRIUE : 01 ~ 23 ~ 24 ; SMERIRSEARES @ 07

The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : BEFHE; —
FIIE : 07 ; SMERIRSEARES & 23

H1 FY3/2027 segments: heavy temporary works JPY 4,403 million of ordinary-basis
profit; machinery profit up 34% on used-asset sales
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFH : HIFIEHE

MARRKIZR (EXH)

FfZEIR X : Mizuho Lease is simultaneously capital (20.04%) and channel (machinery
alliance, Rental System co-investment); its leasing economics are the machinery
expansion route and its stake gives a financial owner's incentive for distribution and
valuation discipline.

REPFAZFESEE : OTHER RELATED COMPANY

RERHBARIE | OPEN DISCOVERY

TLEATHELI -
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e FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : HIFIEHE

e Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : EFHE; —
FIBIE : 04~ 07

MEFEHICR (EXA)

e HAZFEEX : FUCHI is the overseas core subsidiary (70% since August 2025); it sits inside
the profit-earning segment, explains part of H1 FY3/27 growth and its purchase
accounting marks how the group prices expansion - opportunistically, below book.

o NEFAAZEXE : OTHER RELATED COMPANY

e  REHKJEFRIC : OPEN DISCOVERY

TELEATHELI -

FO56 | 04 | FUCHI 5 Rental System : {8iB85 AR T B IM BB FIRR R AV S
BAIEX : 04 | FUCHI 5 Rental System : {8:85MIN UMM 7 B IMNBH R RAVEIA

J3H % : FO36
BRZUEE © FREAE
IHERE (3 ; EERECERESH)

e The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BEAMER : EIFUHE ; —
FIIE : 07 ; JMERIRSEAREG © 23

e FY3/2026 cash flow: operating inflow of JPY 10,661 million funds everything
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : HIZIHE

e Balance sheet at September 2026: equity ratio 59.2%, cash JPY 12,404 million,
goodwill up on the JS Tan acquisition
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : BEFHE; —
FIOIE : 18

MEFRKICR (EXA)
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e FAZE/EX : Rental System is where the Mizuho alliance becomes concrete: the one place
the group admitted an outside co-owner in an asset-heavy segment of about 4% of
gross segment profit.

o NEPEAZEZEE! : OTHER RELATED COMPANY

o  NERIFEFRIE : OPEN _DISCOVERY

TELITHELRI -

FO57 | 03 | ERFESHEBALRMALTE » WSEFRIE > FHHENMRE

BAILEX : 03 | ERREEHEBEAAMNARLTIRE » WSEFFIE > FIHHENARE

Y333 : FO39

REEE : FREAER

HERE (27 ; EERESHERRAH)

e Demand environment per the filings: capital-region redevelopment firm, public works
stable, labour tight and construction costs high
(https://www?2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | 'EAFER : EFEHE ;
FIWIE:05~1011+12+14

e H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,

with no special items (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | HIFIHE

MARRKIZR (EXH)

e HZFEEX : Demand is a tailwind with a cost headwind: volume is available, so the
question is whether pricing discipline keeps converting it into margin.

o NEPEAZEZEA! : END MARKET

o NEBFRIEFNE : OPEN DISCOVERY

TLATHELRI -

FO58 | 03 | MEk{TU R R HEH « EPHMRFR
BAEX : 03 | ETAERS IR « B FPARAE

J3FH3F : FO40
FRZSSEE - FRRRERSE
IHERIE (310, ESHECHRRESH)

e FY3/2026 segments (profit measured on the ordinary-profit basis) and business fields
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAFEH : BFHE; —
FIIE : 02~03+05~08~09~10+15

e FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAFER : BEFHE; —
FIOUE: 06~18~19~20+21
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e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | ‘EAfER : HIFIHE ; —
FIOIE : 01 ~ 23 ~ 24 ; SMEPIRSERLE © 07

MRFEHIZR (EXA)

e FAZE[EX : Steel prices reach the P&L from both sides - replacement cost of the rental
fleet and the fabrication order book - so exposure is partly self-hedging on price and
wholly exposed on steel volumes and mill capital spending.

o NIPEAZEZEE! | END MARKET AND INPUT DUAL EXPOSURE

o NEBFRIEFNIE : OPEN DISCOVERY

TELITHELRI -

FO59 | 08 | FiIERVAF S EREINBETH - FEAIHRIRAIBRF
SALEX : 08 | RIEMHEAMAERZINBEI ¢ PEIHHIRARF

333 : Fo41
WITSEE @ RS
HHEXRE (310 ; EEREEEKESH)

e Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | 'EAER | EIZFIEHE ; —FRIE : 13 ; SMEFIMLRLE -
04-10

e Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAMER @ BIFIEHE ; —FRIE : 27 ~ 31 ; SNBSS -
01-02~03~05~06~08~09+11+12~13~14+~15~16~17~18+19~20~21+~22+24
+25+26+~28+~29~30~32+33+34+35

e Governance and engagement cadence in 2026: audit-committee transition, a
shareholder-benefit scheme, personal-investor outreach (https://irbank.net/9991) | /&4
£ : BEXAEE ; —F8IE: 13~ 23

MEFRKICR (E3A)

e HAZE[EX : The exchange cost-of-capital framework is a genuine actor: the external clock
that converted a sleepy affiliate register into a margin, dividend and engagement
programme; its next demand (a path above book value) is harder than the one just met.

o REBEAZFEEE | POLICY

e NEFFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO60 | 08 | FRIEMZEBMAEREIMERETEH > hERIHRIRRNEBRF
BAIEX : 08 | RIEMAARMAEREINBISH > REATRIRREBRF

J3HEF : Fo42
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HA3ESERE © FRARERZE
IHERE (3W ; EENECERESH)

e Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | ‘&AM | BEHIHE ; —FRIF © 13 ; MBI -
04+10

e Plan scoreboard at the plan's midpoint: operating profit tracking +34% over two years;
the JPY 25 billion investment envelope partly deployed
(https://minkabu.jp/news/4371704) | 'EAER : BEHIEHE ; —FWIE : 35

e The PBR path: just under 0.5 times (September 2024) to about 0.7 (November 2025) to
0.82 (November 2026) (https://minkabu.jp/news/4371704) | EAfER : HFIEE ; kALK
iE : 135 EWUFREZE 13

MEFRKICR (E3A)

e FAZE[EX : The mid-term plan governs the company in its second year; its expiry makes
the FY3/28 guidance in May 2027 the first verdict on whether the framework renews
with harder numbers, and the board's early delivery of the PBR target prices its
credibility into that moment.

o EREAZELE 1 POLICY

o NEBRIEFRIE : OPEN DISCOVERY

TELITHELRI -

FO61 | 01 | THFEEH 8.2%ME WHiEZE » XBFEFKIE > FEERKIE
BAILEX : 00 | iIRE5% ~ Fo5%0LEIL ; 01 | FTHEEERH 8.2%MEWFIER » XE2FEFRAIE
RERERAE ; 11 | 17 : MIER 2027 F£5 A » RE—RIEHKIE

J3H#3F : FO06
FRZSSEE - FRRRERSE
IHERIE (310, ESHECHRKRESH)

e Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAER : BIFIHE ; —
FIONE 35, RMIE : 12~ 30 ; EWUHRIZ : 16 ~ 35

e Forecast arithmetic: the revised FY3/27 plan requires a second-half operating profit of
JPY 5,010 million, +17% on the prior second half
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAER : BEIFIHE

e Order visibility: no backlog is disclosed; contract liabilities (+75.1%) are the closest
demand sensor in the filing set
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : BEFHE; &
M3 : 05~ 11 ; EWUREZ 1 05+ 11

MEFRKICR (E3A)
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e HAZEIEX : The year's verdict is concentrated in one margin step, pre-funded in part by
contract liabilities of JPY 5,751 million and the works pipeline described as progressing
smoothly; delivery turns the revision into a credibility asset and carries the FY3/28
debate, a miss reopens the margin-ceiling question.

o NEPFAFEHE | END MARKET

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

F062 | 04 | Nihon Kiso Gijutsu : R A B ARIESRILSSiRE
S AIEX : 04 | Nihon Kiso Gijutsu : & AR ARIIEIBI SR

J333 : FO38
FRZSSEE - FRRRERZE
IHERE (210 , ESEECHRKRESH)

e Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFERE : HEFHE; —
FINIE : 04~ 07

e Field dynamics inside heavy temporary works: materials flat by policy, works +17.6%,
fabrication -5.2% (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E4
R R ; —FRIE: 03~04~08+11; EWUFZE : 03

MEFRKICR (E3A)

e FAIZE/EX : The alliance extends works capability without capital commitment - the same
asset-light pattern as the machinery route - and signals adjacency around the core as
the preferred growth vector.

o NEBAAZEAEY | PARTNER

e NEFFEFFIC : OPEN DISCOVERY

TELEATHELI -

FO063 | 02 | #iE SRk s3 | LUEIFINES » FliBXEZE
BAIEEX : 02 | iS5 SE | LUEFRNER » ML AL

J3H3F : FO37

FRZESERE © FFRRIT

IHERE (31 ; EERECIKREEH)

e FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : HIFHE

e Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
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(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFER : EFHE; —
FINE : 04~ 07

e The overseas book: goodwill of JPY 1,494 million, no geographic revenue split in the
tanshin (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HiZ
IR 5 RELWIE © 04 ; BEWUFIZ : 04

MRRKICR (EXH)

e HAZE/EX : The Singapore platform is the plan's growth option bought at bargain prices;
its risk is opacity, so it is bounded by balance-sheet mass but not verified until
geographic disclosure appears.

o NIPFAFEHXE | OTHER RELATED COMPANY

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

FO64 | 02 | kSl $Ss | LUEENER - FiRTEEE
BAEX : 02 | kS8l ss : DORFENER > FIBTEZSE

J13H43 : FO37
RSB E © FFARRZE
IHERE (210 , ESHECHRRESH)

e FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : HIFHE

e Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : EEFHE; —
FI0IE : 04 ~ 07

MEFRKICR (E3A)

e FAZE[EX : FUCHI is the platform around which JS Tan and Gecoss Vietnam are
assembled.

o [NEFFAZEHEE | PART OF

o  RERIEFFIC : OPEN DISCOVERY

TELATHELRI -

FO65 | 07 | DERBe A s FF I8 3 E1E KB FRIFE
BAEX : 07 | DERRAAREFFIAS K EREFE

J13HZI : FO16
RZEERE - 35 MBEKRE
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¢ Non-controlling interests: from JPY 5 million to JPY 4,403 million in one year - the
FUCHI and Rental System effect
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : BEFE ; &
MEIE : 25 ; THURIZE © 25 ; RMLEEER 35 ; HthARE : Ak

e FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAER : EHIZIHE

MEFRKICR (EXA)

e FAZKEX : The 70% consolidation creates a 30% minority claim in the Singapore vehicle.
o NEPFAZFEHXE! | CREATES MINORITY CLAIM
o ABEEIEMRIC : COVERAGE35

TELATHELRI -

F066 | 07 | D EBe RN 185 EIG K EFBIFED
BAIEX : 07 | DERRARINGF A5 ERKEAFAIFE

J3H#3F : FO16
AZESEE : 35 MEENE
IHERIE (310, ESECHRKESH)

e Non-controlling interests: from JPY 5 million to JPY 4,403 million in one year - the
FUCHI and Rental System effect
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : BEFHE; &
MIIE © 25 ; THURIZ : 25 ; [MLEERR @ 35 5 HthARE : Ak

e The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFERE : HEEFHE; —
FIIE : 07 5 SMERELSSARES : 23

e FY3/2026 cash flow: operating inflow of JPY 10,661 million funds everything
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : HIFEHE

MARRKIZR (EXH)

e HAZFEEX : The third-party allotment (JPY 1,580 million paid in) brings an outside co-
owner into the machinery vehicle.

o REPEAZEZEA! : CREATES MINORITY CLAIM

o RNEEXFEIRIE : COVERAGE35

TLATHELRI -

FO67 | 01 | —REEMILRMENNFIARE - RKBETFEN—FARGHE
BALEX : 01 | —REENCEMHFIDRSE - KIRETHEN—IFIAREM L ; 01 | TH4EF
BT 8.2%MEWHIER » REFIEEEE > FEFRARE ; 06 | WA 166 ZATFERMLFA :
EFREARNZ-RASHEN 5 11 | X | THENFIEREHM > BEAFERKNRAESN ;
11 | rASHEEIX D HIMT


https://www.kabugami.jp/reports/9991/?review=2026-11-09#finding-F066
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www.kabugami.jp/reports/9991/?review=2026-11-09#finding-F065
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf

J3HZ : F101
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IHERR (3 ; ERRECRRRESH)

Margin bridge: gross margin 20.9% to 22.9% to 23.5%; operating margin 6.1% to 6.9%
to 7.3% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAfER : B
IEE 5 —FIIIE : 16

Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : EEFHE; —
FIIE - 35 ; RAKRIE : 12~ 30 ; TWUFRE : 16 ~ 35

Distribution-sales suppression in detail: the FY3/25 revenue fall of JPY 16.6 billion was
the policy, not the market (https://minkabu.jp/stock/9991/news/42467877?

selected platform=pc) | ‘EAFER | EiZIE

MRRKIZR (EXE)

FRZE/E X : The implied second half is the same margin programme that printed 20.9% to
22.9% to 23.5% at the gross line, asked to compound for two more quarters on flat
volume.

REREZEEEY | CAUSAL DEPENDENCY

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

F068 | 06 | F-FEZRFIHATH 6% » EWLFBAEEK
BAEX : 06 | S=SEEEFE T 6% > EFEMELK

J13HZ : FO04
HZSSEE - 30 ST

IHERE (311 ; ERECEEREH)

FY3/2026 one-off layers: negative goodwill and a step-acquisition loss below the line,
FX and compensation inside ordinary profit
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : EiFILE

Q2 FY3/27 standalone: ordinary profit of about JPY 2,092 million, down about 6% - the
base-effect quarter inside a growing half
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : BEFHE; &
MIIE : 28

Q1 FY3/2027: ordinary profit of JPY 2,290 million, +20.8% year on year
(https://irbank.net/9991/140120261105565255) | ‘EAEA : EiFiFE

MRRKIER (E3H)

FRZEIE X : FY3/26's non-operating supports inflate the prior-year base, which makes the
standalone Q2 ordinary line fall while the operating line grew.
NEBEAZEHE! | EXPLAINS
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o  NERIFEFRIE : COVERAGE35
TELITHELRI -

F069 | 06 | KEMFAFNEERE 7.8% » (EFIREORFEMN 8.5%

BALEX : 06 | BEME44EF=INEERE 7.8%  EFIREORM 8.5% ; 09 | I RERKRLME A
GliR > SRAFREXATK; 14 | BFAES USBL5EAME 11.56/17 9 : MEBET > BAE
R RIE

J3HEF : FO18
HZEERE : 35 MERNE
IHERE (230 ; EEREZEERESH)

e FY3/2026 one-off layers: negative goodwill and a step-acquisition loss below the line,
FX and compensation inside ordinary profit
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BEAMER : EIFIHE

e ROE decomposition: reported 8.5% for FY3/26; the recurring layer is about 7.8% and
the forecast 8.73% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E4
5 | BIBIEE ; —F0IE : 22~ 28 ; TIUFE 1 22

MEFRKICR (E3A)

e HAZE[EX : Removing the one-off layers moves FY3/26 ROE from 8.5% reported to about
7.8% recurring, the base of the PBR argument.

o  NIEEAZTHEE! | NORMALIZES

o WERIFEARIZ | COVERAGE35

TELATHELRI -

FO70 | 01 | FHFEL 8.2%EWHHE - XEFHRKE » TEFRFKE
BAEX : 00 | iRESH  THS5HOEE ; 01 | FHEBEXH 8. 2%NEWFNE » XEFHEEE
TREREE 5 11 | @IEF © MR 2027 £ 5 A > RE—RUESHE

333 : FO06
FRZESEE - FFRERZE
HHERE (310 ; EEREEHKRESH)

e H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EALfER  BIBIHE

e 5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFER | B
=

e Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HEFHE; —
FIONE : 35 ; RALIE : 12~ 30 ; BEHURIZ © 16~ 35
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MARRKIER (EXAE)

e HAZEEX : The H1 results and revised full-year forecast define the second-half
requirement by subtraction.

o [NERAAZEE : DEFINES

o ANEBFRIEFRE : OPEN DISCOVERY

TLATHELRI -

FO71 | 06 | EPFFFIEE 75.1% » BNENFIRERES
BALEX : 06 | EPFHIUREIK 75.1% » SNENETAERES ; 14 | @mlgin - =% - TP 5 X5
# 6.6/11 9 : WEREEIE > FEKHESE iR

)33 : FO10
ZCSEE - 35 MEBEENT
IHEFRR (210 ; EEREEERKRESH)

e Order visibility: no backlog is disclosed; contract liabilities (+75.1%) are the closest
demand sensor in the filing set
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAERA : HIFIHE ; &
MIIE 1 05~ 11 ; BWUFRIE 1 05~ 11

e (Customer advances in detail: contract liabilities of JPY 5,751 million fund about 5% of
annual sales in advance (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf)

| EAER - EIBIEHE ; —FWIE : 15 ; EPUEZE 1 15+ 19

MEFRKICR (X A)

e FAZEX : Rising customer advances corroborate, without quantifying, forward work
behind the flat-sales second half.

o  NEFHAZEHXE | CORROBORATES DEMAND

o AEBRIFATIC : COVERAGE35

ELAITHERIA -

FO72 | 11 | F—Rp : THENFERSH - B LAFRIKMAASL
BAEX : 11 | $—RKk : FHENFEEAR B EAFRKMRES

JAFE] : FOO8

HZSEE : 35 MEENE

IHERE (331 ; ESFECEREEH)

e Labour, costs and the pass-through contest: the filings name both the headwind and
the countermeasure (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | /E
A6 BIEEE ; REWIE 06~ 14 ; EUUFE 1 06~ 14

e Order visibility: no backlog is disclosed; contract liabilities (+75.1%) are the closest
demand sensor in the filing set
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAER : BEIFIEE &
MYIE : 05~ 11 ; EWURIE 1 05+ 11
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e Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAfEA : HIFIHE ; —
FI0FE 2 35 ; RMIGUE : 12~ 30 ; EWLUHRIZ : 16 ~ 35

MRFEHIZR (EXA)

o HAZIEX : Fixed-price contracting with undisclosed backlog means the 8.2% implied
margin is an estimate whose error bars primary sources cannot supply.

o NEBAAZEAEY | QUALIFIES

o  WERIFARIZ : COVERAGE35

TLEATHELI -

FO73 | 11 | —KE : FHENFERSH > BLAFEIKMAESEII
BAEX: 11 | 5—Xp : THEFENFERGH > B EAFEKNRASIL

333 : FOO7
RZTSEE - FARERZE
HHERE (210 ; EEHREEERKRESH)

e Forecast arithmetic: the revised FY3/27 plan requires a second-half operating profit of
JPY 5,010 million, +17% on the prior second half
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAER : HIZIE

e Demand environment per the filings: capital-region redevelopment firm, public works
stable, labour tight and construction costs high
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAMER : EIFIUHE ; —
FIIE:05~10~11+~12+14

MEFRBICR (EMA)

e HAZE/EX : Tight labour, high costs and cancelled or postponed projects are the filings'
own conditions against the implied margin step.

o NEPHAZEZEE! : COUNTER EVIDENCE CONDITION

o  NEFKEFFIC : OPEN DISCOVERY

EEITAERI -
FO74 | 06 | iT¥SHESS 3.14 {ZAT : EMELEERERIKRIE

BAEX : 06 | iITRSHESS 3.14 1207 : ENERERAERNRIE ; 11 | TR SHESEMHEMES
MMENREREER ; 14 | REMBSEMMAM 8.68/14 53 : HINTR » GAIMBIIE

J3F3F : FOO9
FAZCERE 35 B ENE
IHERIE (310, ESHECHERESH)

e FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
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(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAFER : EFHE; —
FIE:06~18~19~20+21

e Labour, costs and the pass-through contest: the filings name both the headwind and
the countermeasure (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E
AEH  BEHE ; REWIE: 0614 ; EUURIZE (06~ 14

e Margin bridge: gross margin 20.9% to 22.9% to 23.5%; operating margin 6.1% to 6.9%
to 7.3% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : HiZ
IR ; —FWIE - 16

MRFEHIZR (EXA)

e FAZE/EX . An underwater contract in the book is inconsistent with the claim that pricing
discipline is already systematic; its trajectory tests the mechanism's foundation.

o AIPEAZTEE! : COUNTER EVIDENCE

o  WERIFARIZ : COVERAGE35

TELEATHELI -

FO75 | 09 | Tf/iRERFLMMBFELR - SBRFIFEXRFK
BALEX : 09 | fithkRERALMHAERER > SBIFREXRZTK

J333F : F103
RZESEE @ FFRERZE+35 B ERE
HHERE (310 ; EEREEHKRESH)

e The PBR path: just under 0.5 times (September 2024) to about 0.7 (November 2025) to
0.82 (November 2026) (https://minkabu.jp/news/4371704) | ‘EAER : HIFIHE ; kAKX
IE 13 ; TOURZ © 13

e Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | 'EAER | HFIHE ; —FRIE © 13 ; SMFIINRLE -
0410

e ROE decomposition: reported 8.5% for FY3/26; the recurring layer is about 7.8% and
the forecast 8.73% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E4
/8 BEBIEE ; —F0IE : 22~ 28 ; TIUEE : 22

MRFEHICR (EXA)

o HZEJENX . With the target met, remaining valuation upside depends on recurring ROE
rather than multiple expansion on the same book.

o EREAZELE! | REFRAMES

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO76 | 09 | i RERFLMMAFERR - SBRFIFEXRFK
BAEX: 09 | fithkRERALMHAERER » SBAIFREBXRZTK

3343 : F103
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HZEERE : 35 MERNE
IHERE (270 ; EEREEERESH)

e ROE decomposition: reported 8.5% for FY3/26; the recurring layer is about 7.8% and
the forecast 8.73% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘B4
5/ BBIEHE ; —FWIE : 22~ 28 ; TIUFRE : 22

e Valuation cross-section at the review date: 9.4 times forecast earnings, 0.82 times
book, enterprise value about 4.9 times forecast operating profit
(https://irbank.net/9991) | 'EAMER | BHHEE ; —FIIE - 27 ~ 31 ; RAKIE : 22 ; TR
£ :27~31

MEFEHIZR (EXA)

e HZEEX : Recurring ROE of about 7.8% to 8.7% still trails parity-justifying returns,
sustaining the discount until ROE evidence or sleeve return arrives.

o NEBEAFEE | DRIVES

o  WERIFARIZ : COVERAGE35

TLEATHELI -

FO77 | 09 | i RERFLMMBFELR - SBRFIFEXRFK
BAEX : 09 | fithkRERALMHAERER > SBIREBXRZTK

J333F : F103
RZEEE : 35 MBEKRE
HHERE (310 ; EEHREEHKRESH)

e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | BAER : BIFIUE ; —
FIOUE - 01 ~ 23 ~ 24 ; SMEBIRSEAREE - 07

e Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | ‘EAEA : BIZIHE ; REWIE : 24 ; ETUE
%24

e Valuation cross-section at the review date: 9.4 times forecast earnings, 0.82 times
book, enterprise value about 4.9 times forecast operating profit
(https://irbank.net/9991) | 'EAR : BIFEE ; —FWiE : 27 ~ 31 ; RARKIE : 22 ; TIUR
z 12731

MEFRBICR (EMA)

e HAZE/EX : Anchored votes and a thin float are the register component of the discount,
independent of earnings quality.

o NEFHAZEEE | DRIVES

o NEFEFRIC : COVERAGE35

TLITHELRI -
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FO78 | 07 | EXSGEENER—HEERER LM
BALEX : 07 | EFGEEMNER—HEERAAM

J3F#3F : FO15
FAZCERE 35 B ENE
IHERIE (310, ESRECHERESH)

e Engagement instruments: a shareholder-benefit scheme introduced in 2026, repeated
individual-investor seminars (https://irbank.net/9991) | 'EAER : EiFIEE

e C(Capital and corporate instruments in motion during 2026: two dividend raises, a
benefit scheme, a governance transition, two deals (https://irbank.net/9991) | 'BEAER :
EFIHE ; RAIE : 23

e Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | ‘EAEA : HIZIHE ; REWIE : 24 ; EWUE
Z 124

MREFEHICR (EXA)

o MAFEIEX : Retail engagement and benefit-scheme measures target the liquidity
component of the discount.

o REBHIZESE! | ADDRESSES

o MAEBRIFATIC : COVERAGE35

TELEATHELI -

FO79 | 09 | &RIFRHREERE - FRIZHIAE
SAEX : 09 | RIFERRMGEERR - FREBMHR ; 14 | WSS TIHE 11.05/13 5 : LFE
£11% > FATRMAERR

)33 : FO31
BAZCEME - 35 BERE
IHERE (210 ; EEHFECHRESH)

e Net financial assets: about JPY 14.0 billion at September 2026, about 24% of the
market capitalisation (https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | BEIEE ; —FIE - 21 ~ 29 ; RAKIE : 20 ; THURE : 18~ 21

e Downside coverage: book equity of JPY 72,128 million against a capitalisation of about
JPY 59.3 billion (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAME
FA @ EREE ; —FRIE 1 29 ; RMAIE : 21 ; THURE © 29

MRFEHIZR (EXA)

e FAZE[EX : Net financial assets of about 24% of capitalisation are downside ballast and
unspent optionality.

o EREAZELEY | SUPPORTS

o NEBRIFIRIE : COVERAGE35

TELEATHELI -
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FO80 | 06 | MEIX(LIRE » BRFHFFEFL
BAIEX : 06 | MEHRRE > ERFRFFREFL

HZEERE : 35 MERNE
IHERE (3 ; EERECERESH)

e (Cash conversion FY3/26: operating cash flow of JPY 10,661 million against net income
of JPY 5,960 million (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | /E
AR BEOEE, —FRIE: 17 ; TOURE | 17

e Net financial assets: about JPY 14.0 billion at September 2026, about 24% of the
market capitalisation (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EBAER  BIFIEHE ; —F1IE - 21 ~ 29 ; RAKRIE : 20 ; EUURE 18~ 21

e Debt stack: company-disclosed interest-bearing debt of JPY 3.7 billion, D/E of 0.05
times (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : B
1B —FWIE : 25 ; RMAWIE : 18

MEFEHICR (EXA)

o HZEREX : Self-funded growth and distribution leave a growing financial sleeve as the
model's residual.

o NEREAZEEE I FUNDS

o NEFRIEFRIE | COVERAGE35

ELHTHARI —
FO81 | 08 | i 140 {ZATMERMZE Kz - BT AR H

BAIEX : 08 | #1140 ZAtERAHAMA > BIWIABEA ; 11 | REEELT | BOLIT
RNERPEAE ; 14 | BXRESKRAFRER 6.2/10 7 : KAMEEE > BWHNBEBERTRL

J3H% : FO30
AZCSEHE © A3 +35 MBHINE
IHERE (270 ; EERZEERESH)

e Payout arithmetic: 40.1%, 39.7%, and 40.1% forecast - a de facto 40% rule, unstated
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EATER : EiFHE ; —
FIIE : 26 ; EIWRIE © 26

e C(Capital and corporate instruments in motion during 2026: two dividend raises, a
benefit scheme, a governance transition, two deals (https://irbank.net/9991) | 'EAfEMR :

EZIHE ; REWIE : 23
MEFEHICR (EXA)

e FAZKIEX : A consistent but informal 40% rule makes formalisation a low-cost step that
could be taken in May 2027.

o [REREAZEE : ENABLES

o REKIJEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -
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e The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAMER : EIFIE ; —
FIIE : 07 5 JMERIRSEARDGY © 23

e Related-party texture: prior consultation on risk matters, own decisions, no material
transactions noted (https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf) | 'E4
5/ . BBIHE ; RERIE : 01 ; THURE - 01 ~ 23

e Construction machinery: a small segment being rebuilt with a leasing partner, profit
partly from asset sales (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | BFIEE ; RAWIE : 03~ 07 ; EWURE : 07

MEFEHICR (EXA)

o HZEJEX : A leasing-specialist anchor is a plausible sponsor for formalised payout and
buyback questions; the counter-reading is operating management originating the
programme.

o NEFEAZEXE | POSSIBLE DRIVER

o MWERIFATRIC : COVERAGE35

TELEATHELI -

FO83 | 06 | Zigtt : MRFMRLIR » AAFEHRA 2
SAEX : 06 | BigHH : BRFAMLIR > BAHERA 2

J3HZF : FO26
HZEERE : 35 MERNE
IHERE (3W ; EERECERESH)

e Construction machinery: a small segment being rebuilt with a leasing partner, profit
partly from asset sales (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | BEBIEHE ; REEIE : 0307 ; EHUFRE : 07

e The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAER : BIFIHE ; —
FIRIE : 07 ; SMERIRSEARES : 23

e Segment asset intensity: heavy temporary works holds JPY 119,607 million of assets for
a 7.2% ordinary return; machinery 4.1%
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAER : BIFIHE ; —
FIIE : 22 ; RMEWIE : 09 ; EWUEE © 09
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MARRKIER (EXAE)

e HAZE/EX : The Mizuho alliance and Rental System co-investment are aimed at the
machinery segment's heavy-asset, thin-return economics.

o [NEBHFZEAXE! : ADDRESSES

o NEFRIEFRIE : COVERAGE35

TLATHELRI -

FO84 | 01 | —REEEfrCRERBIFIEERNE - MBIRE TFEN—THEESH L
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e Segment profit concentration: heavy temporary works earns about 96% of gross
segment profit (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAfE
A BEBIHE; —FRIE: 0216 ; RMARKIE : 08 ; EHUFZE : 02~ 08

e H1 FY3/2027 segments: heavy temporary works JPY 4,403 million of ordinary-basis
profit; machinery profit up 34% on used-asset sales
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAER @ HIZIHE

MEFRKICR (X A)

e HAZEIEX : The thesis is one segment's pricing discipline; concentration makes
monitoring a segment-level task.

o UEPEAZERE! | QUALIFIES

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO85 | 01 | ARIEGREEZ (8] » I EAFREAIA
BAIEX : 00 | IREFD ~ WRSZOLEIE ; 01 | RISHREZE > IERUEHREEIA ; 11 | AR
EXAFIMT ;14 | 243 68.05/100 0 T4k B+ | EAEILE > ESNSEHER D M
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e Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAER : BIFIE ; —
FIGIE : 35 ; RMEWIE: 12~ 30 ; EWFZE 1 16~ 35
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e Plan scoreboard at the plan's midpoint: operating profit tracking +34% over two years;
the JPY 25 billion investment envelope partly deployed
(https://minkabu.jp/news/4371704) | BEAER : BEIFIHE ; —FWIE : 35

MEFRKICR (E3A)

e HHZEIRX : The dated kill and confirm set holds the Thesis to its own standard.
o  NEFEAZTIE . FALSIFIES OR CONFIRMS
o  NEEFEFTIE . COVERAGE35

TELATHELRI -

FO086 | 11 | {81t : MITTERI 2027 &£ 5 B » RF—RIL4EISIE
BAEX : 11 | b7 : MEITERI 2027 5 B » RE—RWERE ; 13 | BIEEN=MAE | FEE
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J3HEF : F043
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e Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAMER : EIFUHE ; —
FI0FE : 35 ; RMIGUE : 12~ 30 ; EWLUHRIZ : 16 ~ 35

MEFRBICR (EXMA)

e FAZEIEX : The open delivery question conditions the implied-second-half judgment.
o NEFEAZEXE : RESEARCH DEBT QUALIFIES
e NEFFEFFIC : OPEN DISCOVERY

EEITAARI -
FO87 | 06 | iT¥SHIASS 3.14 {ZAT : EMLBEEREARIIKRIE

BAILEX: 06 | iITRSHESS 3.14 1207 : ENERERAERMRIE ; 13 | RAFLH=TEZE : T+
FHRERMN » EFXREREXRILR @ FEEREFEHT

333 : Fo44
WITSEE @ RS
IHERR (110 ; EERE R ESH)

e Margin bridge: gross margin 20.9% to 22.9% to 23.5%; operating margin 6.1% to 6.9%
to 7.3% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : HiZ
IR 5 —FIE © 16

MARRKIER (EXE)

e HRZFEEX : The ceiling of the margin programme conditions the durability of the core
mechanism.
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o [AEREAZEEE : RESEARCH DEBT QUALIFIES
o [AERKIFEFRIE : OPEN DISCOVERY

TELATHELRI -
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e Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | 'EAER | HFIHE ; —FRIE © 13 ; SMFIIRLE -
04+10

REFRICR (%34A)

e HAZE/EX : Unread final-year targets limit the plan scoreboard.
o NEFEAZEXE : RESEARCH DEBT QUALIFIES
e KNEFFEFFIC : OPEN DISCOVERY

TELEATHELI -
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e Payout arithmetic: 40.1%, 39.7%, and 40.1% forecast - a de facto 40% rule, unstated
(https://www?2.jpx.co0.jp/disc/99910/140120261105565255.pdf) | ‘EAFERE : HIFHE ; —
FIGIUE © 26 ; EODUFRIE © 26

HRERIER (&3A)

e HAZEEX : Whether the rule is formalised conditions how binding the dividend contract
is.

o [NEFEAZEZEE | RESEARCH DEBT QUALIFIES

o ANEBFRIEFNE : OPEN DISCOVERY

TELATHELRI -
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e The overseas book: goodwill of JPY 1,494 million, no geographic revenue split in the
tanshin (https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAFER : HiZ
IHE ; RAEKIE © 04 ; EHURZE : 04

MREFEHICR (EXA)

e HZEJEX : Undisclosed overseas earnings keep the cluster as optionality.
o ANEFAZFEHXE! | RESEARCH DEBT QUALIFIES
o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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e FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BEAMER : EIFUHE ; —
FIOUE : 06~18~19-20+21

MRRKIER (EXH)

e HAZEEX : The unexplained attachment of the provision conditions its weight as counter-
evidence.

o NEPHAZEZEE! | RESEARCH DEBT QUALIFIES

o NEBRIEFNIE : OPEN DISCOVERY

TELITHELRI -

F092 | 13 | B=FBR : /BIMIE « SHESSE - KIRFMMSFHAE
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IHERR (13 ; EERECRRESH)

e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | BAER : BIFIE ; —
FIIE : 01 ~ 23 ~ 24 5 SMEBEISEARLE © 07

MRRKIER (EXH)

e HZFE/EX : Future anchor movement is the unresolved side of the register-regime risk.
o AEPFAZTE! : RESEARCH DEBT QUALIFIES
o NEFKIFEFFIC : OPEN DISCOVERY

ESITHRED -
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e Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | 'EAER | EIFIHE ; —FRIE - 13 ; SMEPIMLRLE -
04-~10

e Plan scoreboard at the plan's midpoint: operating profit tracking +34% over two years;
the JPY 25 billion investment envelope partly deployed
(https://minkabu.jp/news/4371704) | BEAER : BEIFUEHE ; —FWIE © 35

MARKIZR (EXHE)

e HAZEIREX : Successor commitments determine whether the framework renews with
harder numbers.

o NEPFAZFEHXE! | RESEARCH DEBT QUALIFIES

o NEBFRIEFRIC : OPEN DISCOVERY / COVERAGE35

ELHTHARM —
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e Equity walk and treasury: retained earnings compound; buybacks are historical, not
current (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : HiZ
IR 5 —FIE : 25

e C(Capital and corporate instruments in motion during 2026: two dividend raises, a
benefit scheme, a governance transition, two deals (https://irbank.net/9991) | 'EAfEMR :
BEFIHE ; RAKIE : 23

e Net financial assets: about JPY 14.0 billion at September 2026, about 24% of the
market capitalisation (https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | BBHE ; —FWiE : 21 ~ 29 ; RARKIE : 20 ; EHUFRE 1 18~ 21

MEFEBICR (EXA)

o HfZE/EX : Deployment of the financial sleeve is the unresolved use of the balance-sheet
ballast.

o NEPHAZEZEE! | RESEARCH DEBT QUALIFIES

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -
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e Locally recomputed monthly series: span, extremes and basis
(https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | 'EAFER | EIFHE ; —Fi%
i : 34

e Averages and position at the October 2026 partial close: above all three averages, at
88.8% of the life range (https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | /E
XWfER L B/ &5 RAKIE 272931

e The first life: 2001-2013 base, the September 2014 spike to JPY 1,940, and the 2015
collapse (https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | EAFEH : HiZ / &
¥ BNkEERR 1 27 ~ 31 ~ 33 ; EftAR : [

e The long residence (2015-2024) and the 2025-2026 breakout through the 2014 ceiling
(https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | ‘E4fER : BiZ / XF; —F
IRIE © 34 ; RMAYIE : 33

e Volume structure: the 2026 highs were made on ordinary volume, far below the 2015
climax (https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | EAfERA : HiE/ %
¥ RMARIE : 34

e Price cross-check: fiscal-year extremes from the exchange record agree with the local
monthly series (https://irbank.net/9991) | 'EAfER : SMPISERLE : 27 ~ 31 ; HitHE® ' &
IE

MEFRKICR (EXA)
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e HAZE[EX : The Claim-level price observations are a view of, and defer to, the protected
Technical structure as a whole; they neither restate nor alter it.

o AEPEAZTE! | CLAIM LEVEL VIEW OF PROTECTED STRUCTURE

o NEBRIFEIRIC : TECHNICAL

TELEATHELI -
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e FY3/2026 consolidated results: record operating profit of JPY 8,012 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAERA : HIZIHE

e H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER  ERIHE

e The pivot from revenue to profit: low-margin distribution sales suppressed from about
40% to about 25% of steel-material sales
(https://minkabu.jp/stock/9991/news/4246787?selected platform=pc) | EAER : BiFiE
"=

e The long residence (2015-2024) and the 2025-2026 breakout through the 2014 ceiling
(https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | 'EAfER : HiFHE ; —Fi%
ik : 34 ; RMEYIE - 33

MEFEBICR (EXA)

e HAZFE/EX : Fundamentals and price agree on sequence: the margin transformation
printed in May 2025, May 2026 and November 2026 while the decisive price break
came only after the second print; the chart is the register's delayed ratification of the
operating record, not a speculation ahead of it. The relation compares timing and does
not rewrite either lane.

o AEPFAZTE! : CROSS LANE TIMING

o WERIFATIC : TECHNICAL
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FO097 | 08 | /%3 0.8 (FRYBIMERIFAERAN - —FFWE « —F Tk
BAIEX : 08 | 74X 0.8 B IMERIAmERR - —FFEKE « —FFERN

)33 : FO17
RZEEE : 35 MBEKRE
HHERE (310 ; EEREEEKRESH)

e The PBR path: just under 0.5 times (September 2024) to about 0.7 (November 2025) to
0.82 (November 2026) (https://minkabu.jp/news/4371704) | ‘EAER @ HIFIHE ; kAKX
IE 13 EHUREE : 13
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e Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | 'EAER | HFIHE ; —F Wi © 13 ; SMEFIITRLE ¢
0410

e Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EBAER | EIFIHE ; —FRIE - 27 ~ 31 5 SMPILRLE -
01-02~03~05~06~08~09+11~12+13~14+~15~16~17~18~19~20~21+~22+24
~25+26+~28~29~30+32+33+34+35

MEFEBICR (EXA)

e HAZEIEX : The PBR target's early delivery was achieved half in the book and half in the
price, so further re-rating toward 1.0 times must come increasingly from ROE evidence
rather than multiple expansion on the same book.

o NEFEAZEHXE! | CROSS LANE CONSTRAINT

o  NEEFRIFEFRIE : COVERAGE35 / TECHNICAL

TELATHELRI -

F098 | 10 | fiii&EIA T EMRENFIERNE - 11 A LiRRRFEIMEIAIA
BAEX : 10 | fi&BIA T ERBEHNFEERCE - 11 B LFREBIINSKHIA

IHERR 21 ; EERECRRESH)

e 5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAER : BHIZIE
=

e Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER | BIFIEE ; —FHIE : 27 ~ 31 ; SMEPIISERE ¢
01-~02~03~05~06~08~09+11+~12~13+14+15~16~17+18~19~20+~21+22+24

+25+26+28+~29~30~32+33+34+35

MARRKIZR (EXH)

e HfiZEEX : The November revision received no technical confirmation: the post-print
session closed down 2.55% on ordinary volume, so the research dates its verdict to the
Q3 and full-year prints rather than to the revision itself.

o NEFEAZEXE : CROSS LANE EVENT RESPONSE

o  REBFKIFARIC : TECHNICAL

TELEATHELRI -

F099 | 09 | RIFEH,BIEEIRRE » FEIEHIRIE
BAILEX : 09 | RIFERRMERN-D » FREMHRD ; 10 | MRBINT BIRENFIEERNE > 11 B LB
RBERFINEEIA
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IHERR (41 ; ERRECRRREAH)
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e Net financial assets: about JPY 14.0 billion at September 2026, about 24% of the
market capitalisation (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAMER - BIFIHE ; —FRIE : 21~ 29 ; RAWKIE : 20 ; THURIE 0 18+ 21

e FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : EEFHE; —
FIOUE:06~18~19~20+21

e Averages and position at the October 2026 partial close: above all three averages, at
88.8% of the life range (https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | /E
AfER P BEIFIEE ; RAIE : 27 ~ 29~ 31

e The long residence (2015-2024) and the 2025-2026 breakout through the 2014 ceiling
(https://queryl.finance.yahoo.com/v8/finance/chart/9991.T) | ‘EAfER : EIFHE ; —F 1
iE : 34 ; RMEYIE : 33

MRRKIER (EXH)

e HAZE/EX : Balance-sheet strength (net financial assets about 24% of capitalisation, book
about JPY 2,144 per share) sits above the technical falsification levels (JPY 1,443, then
about JPY 1,415): a structure break would still leave the price far above the asset-
backed floor, making the downside case a valuation case rather than a solvency case.

o  NEFEAZEXE! : CROSS LANE ASYMMETRY

o  WEPRIFEARIC : COVERAGE35 / TECHNICAL

TLEATHELRI -

F100 | 02 | IARIERSIBRK  IREMATHGR » SRS BREMLCEMRFR M
BAEX : 02 | HARBDERER « REMAFAHRE > BHENHBDBENLCEMRARRM 5 05 | 74
ARIIAIEHEE Z2R B A F B SRFER » RAOIMBIRIII0IE

HRIESERE | KRR+ 35 BIBESNE
IHERR (4470 ; EERECERESH)

e Issuer identity: GECOSS Corporation, TSE Prime 9991, EDINET E02782, business
since 1968 (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : B
¥/ H —FRIE: 01

e FY3/2026 segments (profit measured on the ordinary-profit basis) and business fields
(https://www?2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | ‘EAER : HiE / &5,
—FI0IF: 02~03+~05~08~09+10+15

e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co0.jp/disc/99910/140120260616572167.pdf) | ‘EAER : HiE / =5,
—FIIE : 01 ~ 23 ~ 24 ; SMEPEISARLE : 07

e The pivot from revenue to profit: low-margin distribution sales suppressed from about
40% to about 25% of steel-material sales
(https://minkabu.jp/stock/9991/news/4246787?selected_platform=pc) | BEAER : HiZ /
XH
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Distribution-sales suppression in detail: the FY3/25 revenue fall of JPY 16.6 billion was
the policy, not the market (https://minkabu.jp/stock/9991/news/4246787?

selected platform=pc) | ‘EAFER : B / ZiF

FY3/2026 consolidated results: record operating profit of JPY 8,012 million
(https://www2.jpx.c0.jp/disc/99910/140120260511522304.pdf) | BAER : HiZ / &iF
H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
ELER : BHi% / SiF

Margin bridge: gross margin 20.9% to 22.9% to 23.5%; operating margin 6.1% to 6.9%
to 7.3% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘BAER : HiZ /
XHr;, —FWIE: 16

Segment profit concentration: heavy temporary works earns about 96% of gross
segment profit (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAfE
B:EE/XZEF;, —FKIE: 0216 ; RMEREIE : 08 ; EHUEIZE : 02~ 08

H1 FY3/2027 segments: heavy temporary works JPY 4,403 million of ordinary-basis
profit; machinery profit up 34% on used-asset sales
(https://www2.jpx.c0.jp/disc/99910/140120261105565255.pdf) | ‘BAER : HiZ / &iF
Field dynamics inside heavy temporary works: materials flat by policy, works +17.6%,
fabrication -5.2% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘&4
R - BFIEE ; —F8IE : 03~04~08+11 ; EWUHEIZE : 03

Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAMER : HiE / %
—FIIE : 04 ~ 07

Demand environment per the filings: capital-region redevelopment firm, public works
stable, labour tight and construction costs high
(https://www2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | ‘EAER : BEFFEE ; —
FWIE:05~10~11~12+14

FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAMER : HiE / %,
—FIIE: 06~18~19~20+21

Steel-cycle frame: the parent industry is customer, supplier and shareholder at once
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAFER : EIFHE; —
FIIE - 14

Balance sheet at September 2026: equity ratio 59.2%, cash JPY 12,404 million,
goodwill up on the JS Tan acquisition
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFERH : B / &% ;
—FINIE : 18

Debt stack: company-disclosed interest-bearing debt of JPY 3.7 billion, D/E of 0.05
times (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : HiZ /
S5 ; —FWIE 25 ; REWIE: 18

Working capital anatomy: receivables and claims of JPY 36,552 million against payables
of JPY 23,095 million (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) |
EAER  BIBHE ; —FKIE: 0619 ; RARKIE: 1517
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Dividend record: JPY 54 (FY3/25) to JPY 69 (FY3/26), payout ratios of 40.1% and 39.7%
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : B / &% ;
—FI0IIE : 26

5 November 2026: full-year forecast raised across the board and the dividend lifted to

JPY 75 (https://www2 .jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HiZ /
B2

Cash conversion FY3/26: operating cash flow of JPY 10,661 million against net income
of JPY 5,960 million (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | /&
AER B/ < —FRIE 17 ; TOURE 1 17

H1 FY3/27 cash walk: operating inflow of JPY 4,705 million; the JS Tan acquisition
inside investing outflow (https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf)
| BAER | B/ ; —FRIE: 17 ; RERKIE: 19

FY3/2026 cash flow: operating inflow of JPY 10,661 million funds everything
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘BAFER : BEiZIEE

Net financial assets: about JPY 14.0 billion at September 2026, about 24% of the
market capitalisation (https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER  BHig /i, —FWIE : 2129 ; RAWIE : 20 ; TWUEE 1821

Valuation cross-section at the review date: 9.4 times forecast earnings, 0.82 times
book, enterprise value about 4.9 times forecast operating profit
(https://irbank.net/9991) | 'BAMER : Bi#% / ¥ ; —FIE : 27 ~ 31 ; RMAIE : 22 ; EHUR
2 :27~31

The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www2,jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : i / =%,
—FIIE : 07 ; SMEBENSLARES © 23

Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER  B¥% /X8 —FRIE - 27 ~ 31 ; SMEPIREAREG -
01-02~03~05~06~08~09+11+12~13+14+~15~16~17~18~19~20~21+~22+24
+25+26+~28+~29~30~32+33+34+35

Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | ‘B AfEA : HiZ / X5 ; REAEIE : 24 ; T
E 24

Related-party texture: prior consultation on risk matters, own decisions, no material
transactions noted (https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf) | ‘&4
£/ . BEEEE ; REWIE : 01 ; EWRE : 01 ~ 23

Engagement instruments: a shareholder-benefit scheme introduced in 2026, repeated
individual-investor seminars (https://irbank.net/9991) | ‘EAER : BEi% / X5

Capital and corporate instruments in motion during 2026: two dividend raises, a
benefit scheme, a governance transition, two deals (https://irbank.net/9991) | EAER :
BiZ /| X¥; RAWIE : 23

Governance and engagement cadence in 2026: audit-committee transition, a
shareholder-benefit scheme, personal-investor outreach (https://irbank.net/9991) | /&4
R BiE/ X5, —FRIUE: 1323

Equity walk and treasury: retained earnings compound; buybacks are historical, not
current (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAER : HiZ /
¥ —FWIE : 25
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Payout arithmetic: 40.1%, 39.7%, and 40.1% forecast - a de facto 40% rule, unstated
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFERH : B / &% ;
—FIIE : 26 ; EHURIE © 26
The dividend-raise pattern: January 2026 lifted the FY3/26 year-end to JPY 44;
November 2026 lifted both FY3/27 legs
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : BIFHE; —
FIE : 30 ; RMAREIE : 26 ; THURE 30
Non-controlling interests: from JPY 5 million to JPY 4,403 million in one year - the
FUCHI and Rental System effect
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : B / &% ;
[REIGIE : 25 ; BHURIE 25 ; BENLEERR @ 35 ; HfthAR  [hsk
FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www2.jpx.c0.jp/disc/99910/140120260511522304.pdf) | BAER : HiZ / XiF
Segment asset intensity: heavy temporary works holds JPY 119,607 million of assets for
a 7.2% ordinary return; machinery 4.1%
(https://www2.jpx.c0.jp/disc/99910/140120260511522304.pdf) | ‘EAER : B / =¥ ;
—FIIE 1 22 ; RAKIE : 09 ; EWURIE : 09
Construction machinery: a small segment being rebuilt with a leasing partner, profit
partly from asset sales (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER B/ <8 RMAWIE : 03~ 07 ; EHUFRZE : 07
The overseas book: goodwill of JPY 1,494 million, no geographic revenue split in the
tanshin (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HiZ
IUEHE 5 REIGIE : 04 ; BIUFRE © 04
Order visibility: no backlog is disclosed; contract liabilities (+75.1%) are the closest
demand sensor in the filing set
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAMER : HiE / %
RAEIE : 0511 ; EWUFRZE 1 05~ 11
Customer advances in detail: contract liabilities of JPY 5,751 million fund about 5% of
annual sales in advance (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf)
| BAER  Bi% /X3 —FRIE: 15 TUURE 15+ 19
Downside coverage: book equity of JPY 72,128 million against a capitalisation of about
JPY 59.3 billion (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EALE
FA : BEREE ; —FRIE © 29 ; RAWIE : 21 ; EHURE 29
Historical turning points: the FY3/15 spike year, the FY3/22-23 trough, the FY3/25
pivot (https://irbank.net/9991) | ‘EAFER | EEIHE ; —FRIF : 33 ; TWUREZ !
12+~33+34 ; FNkEEER -
01-~02~03~04-~05~06~07~08~09~10~11+12~13+~14+~15+16~17~18+19~20
~21+22~23+~24+25+~26+28+~29+30+3234; HtAR : [HE

MEFRKICR (EXA)

Fi3ERX : Durable business portrait and structural durability of GECOSS | A rental-steel
fleet plus engineering niche attached to every construction project in the capital region
and public sector, earning about 96% of gross segment profit in one segment, self-
funded with an equity ratio near 59% and effectively no debt, distributing about 40% of
earnings, with a financial sleeve of about JPY 14.0 billion. Durable: temporary-works
demand, fleet availability and engineering references, balance sheet, and demonstrated
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management behaviour (a revenue sacrifice accepted to fix mix, dividend raises sized
to a ratio, bargain-priced expansion). Fragile in two specific ways: profit concentration
in one engine's pricing discipline, and a register where two anchors hold about 60% of
votes, which stabilises everything until one moves. Confidence rests on observable
dated mechanisms (gross-margin line, payout ratio, advances balance, anchors' filings),
not on a forecast of the construction cycle. Current change (record operating profit,
raised forecast) is overlaid on this foundation, not substituted for it.

REPEAZESEE! | DURABLE BUSINESS PORTRAIT

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARSZ X (F1B1E®) : Ordinary holders own a self-funding, pricing-led niche with a
thin, anchored float; durability is high on solvency and demand, conditional on pricing
discipline and register stability.

THEM (R¥IZR) : No utilisation, backlog, peer benchmarking or geographic profit
disclosure; cycle amplitude measured on a compiled eight-year headline record.

TELATHELRI -

F101 | 01 | —REEMCRENNFIDRE - RKBETFEN—FARGHE
BALEX : 01 | —REENCEMMFIDRSE - KIRETHEN—IFIEAREM L ; 01 | TH4EF
ERM 8.2%NEWF R » XEFDRAKRE > FEFRAKRE ; 06 | AR 166 {ZATHERM L
EFRBASENZRASHEN 5 11 | X | THEENFEREHM > BEAFERKNRESN ;
11 | frASHEEIX D HHT
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SUEHE ¢ FAREAZE 435 MBENE

IHERR (2270 ; EEMREEHEREASH)

The pivot from revenue to profit: low-margin distribution sales suppressed from about
40% to about 25% of steel-material sales
(https://minkabu.jp/stock/9991/news/4246787?selected platform=pc) | EAER : B/
XFF

Distribution-sales suppression in detail: the FY3/25 revenue fall of JPY 16.6 billion was
the policy, not the market (https://minkabu.jp/stock/9991/news/42467877

selected platform=pc) | 'EAFER : B / ZiF

FY3/2026 consolidated results: record operating profit of JPY 8,012 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAEA : HiZ / i
H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
ELER : BHiE SiF

Margin bridge: gross margin 20.9% to 22.9% to 23.5%; operating margin 6.1% to 6.9%
to 7.3% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : HiE /
< —FRIUE: 16

Segment profit concentration: heavy temporary works earns about 96% of gross
segment profit (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAfE
F . BIHE ; —F5IE - 02 ~ 16 ; RMIIE - 08 ; TEWUFRIZ : 02~ 08

FY3/2026 one-off layers: negative goodwill and a step-acquisition loss below the line,
FX and compensation inside ordinary profit
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAFEA : HiZ / i
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FY3/2027 initial guidance (May 2026): operating profit up, ordinary profit guided down
as one-offs drop out (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | /&
AER | EEIHE
Accounting note: segment profit is ordinary profit, so segment margins are not
operating margins (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘&4
A | BEIBIHE ; —F10IE : 32 ; RAKIE: 0216
FY3/26 earnings-quality bridge: operating 8,012 to ordinary 8,709 to pre-tax 8,912 to
net 5,853 (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAER : B
BIHE ; —FRIE © 28 ; RMAIE : 32 ; THUREE © 28
FUCHI step-acquisition mechanics: how one deal produced both a JPY 401 million gain
and a JPY 418 million loss
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAER : EIFEE ; —
FIGE : 32 5 EOURIE © 32
Q2 FY3/27 standalone: ordinary profit of about JPY 2,092 million, down about 6% - the
base-effect quarter inside a growing half
(https://www2,jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAERE : HiE / %,
RALIE : 28
Q1 FY3/2027: ordinary profit of JPY 2,290 million, +20.8% year on year
(https://irbank.net/9991/140120261105565255) | ‘EAfER : BEiF / XF
H1 FY3/2027 segments: heavy temporary works JPY 4,403 million of ordinary-basis
profit; machinery profit up 34% on used-asset sales
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘BAFER : BEiZIEE
5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HiZ /
25
Forecast arithmetic: the revised FY3/27 plan requires a second-half operating profit of
JPY 5,010 million, +17% on the prior second half
(https://www2,jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAER : HiE / &%
Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAMER : HiE / %
—FI9IF : 35 ; RAWIE : 12~ 30 ; EWLFE 1 16~ 35
Order visibility: no backlog is disclosed; contract liabilities (+75.1%) are the closest
demand sensor in the filing set
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAMER : HiE / %
REWIE : 0511 ; EWHFZE 1 0511
Customer advances in detail: contract liabilities of JPY 5,751 million fund about 5% of
annual sales in advance (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf)
| BAER : BiE /X% —FRIE: 15; TTUFRE 1519
FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : B / &% ;
—FIIE:06~18~19~20+21
Demand environment per the filings: capital-region redevelopment firm, public works
stable, labour tight and construction costs high
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : % / &%,
—FEIE:05~10~11+12~14
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Labour, costs and the pass-through contest: the filings name both the headwind and
the countermeasure (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | /E
AfER B/ X5 RARKIE: 06~ 14 ; THURIZ : 06~ 14

MEFRKICR (E3A)

FRZEIE XX . Chosen revenue sacrifice to clean mix to margin to record operating profit to
a checkable second-half promise | Volume-first selling pushed ordinary profit down two
years; management cut distribution sales, accepted a 13.0% revenue fall, and
compounded price-adequacy on the cleaned mix. Gross margin 20.9% to 22.9% to
23.5% produced record operating profit and a raised forecast whose implied second
half (8.2% operating margin on flat sales) is a pure margin promise. The chain is read
on the operating line because one-offs distort the ordinary line and standalone
quarters. Counter-evidence: tight labour and high costs, fixed-price contracting without
disclosed backlog, and an unexplained JPY 314 million loss-order provision.
REREFZESEEY © MAIN CAUSAL CHAIN

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FYi2®) : Operating profit compounding at a mid-teens rate on a
cleaned mix drives earnings power, dividend and re-rating; a stall at the margin
programme is the principal fundamental failure path.

THENE (B¥RIER) : Ceiling of the programme and embedded margins on contracted
work cannot be sized from primary sources.

TLEATHELRI -

F102 | 08 | FRIEMZEXMAEREIMNERETTH > hERIHRIRANEBRF
BAIEX : 08 | RIEWAAEHAEREINBISH > REATHRIRAEBRF
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SUEH | ABEAE +35 BBENE

IHERE (26 T ; EERZECERESH)

Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | ‘EAfER : BHi% / 2#F ; —FHIE : 13 ; SMPIIERL !
04+10

Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER  B3Z/ 5F; —FKIE : 27 ~ 31 ; SMERILSEREG -
01-02~03~05~06~08~09+11+12~13~14~15~16~17~18+19~20~21+~22+24
+25+26+28+~29~30+32+33+34+35

Governance and engagement cadence in 2026: audit-committee transition, a
shareholder-benefit scheme, personal-investor outreach (https://irbank.net/9991) | &4
R B/ 255, —FRIE: 1323

The PBR path: just under 0.5 times (September 2024) to about 0.7 (November 2025) to
0.82 (November 2026) (https://minkabu.jp/news/4371704) | BAER : Bi% / X1F ; kAKX
IE 13 ; BEOURZE 1 13
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Plan scoreboard at the plan's midpoint: operating profit tracking +34% over two years;
the JPY 25 billion investment envelope partly deployed
(https://minkabu.jp/news/4371704) | BEAfEH : BHi% / X#F ; —FWIE : 35

FY3/2026 one-off layers: negative goodwill and a step-acquisition loss below the line,
FX and compensation inside ordinary profit
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAER : HthBAE ' k
JE

Dividend record: JPY 54 (FY3/25) to JPY 69 (FY3/26), payout ratios of 40.1% and 39.7%
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : BiE / X5 ;
—FIOIE : 26

Equity walk and treasury: retained earnings compound; buybacks are historical, not
current (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAfER : B/
8 —FHWIE 25

Payout arithmetic: 40.1%, 39.7%, and 40.1% forecast - a de facto 40% rule, unstated
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAfER : HiE / % ;
—FIIE : 26 ; TIUREE © 26

The dividend-raise pattern: January 2026 lifted the FY3/26 year-end to JPY 44;
November 2026 lifted both FY3/27 legs
(https://www2.jpx.co0.jp/disc/99910/140120261105565255.pdf) | ‘EAER @ EIFIEE ; —
FI0E : 30 ; RMELEIE : 26 ; EWUEIZ © 30

Capital and corporate instruments in motion during 2026: two dividend raises, a
benefit scheme, a governance transition, two deals (https://irbank.net/9991) | 'EAfEMR :
B# | X5 RMAEIE : 23

5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFER : B
=

Engagement instruments: a shareholder-benefit scheme introduced in 2026, repeated
individual-investor seminars (https://irbank.net/9991) | ‘EAER : HiE / &5

Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | ‘EAER : HiZ / iF ; RARKIE : 24 ; T
24

Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf) | ‘EAFERH : BFHE; —
FIIE : 01 ~ 23 ~ 24 ; SMEBEISERRES @ 07 ; HMAER : RIE

The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : B / &% ;
—FIIE : 07 ; SMEBIRSEAREE | 23

H1 FY3/2027 segments: heavy temporary works JPY 4,403 million of ordinary-basis
profit; machinery profit up 34% on used-asset sales
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFER : BEiZIEE
Related-party texture: prior consultation on risk matters, own decisions, no material
transactions noted (https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | 'E4
5 . B/ X5 ; RARKIE : 01 ; EOUFZE : 01~ 23
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Construction machinery: a small segment being rebuilt with a leasing partner, profit
partly from asset sales (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER  BiZ/ F; REIE : 03~ 07 ; EWUEE : 07
ROE decomposition: reported 8.5% for FY3/26; the recurring layer is about 7.8% and
the forecast 8.73% (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘B4
£/ | B3% /5 —FRIE 2228 ; THURIE © 22
FY3/2026 consolidated results: record operating profit of JPY 8,012 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAFER : HiE / 5
Segment asset intensity: heavy temporary works holds JPY 119,607 million of assets for
a 7.2% ordinary return; machinery 4.1%
(https://www2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | 'EAER : BEFFEE ; —
FIE : 22 5 RAWIE : 09 ; EWFIZ 09
Valuation cross-section at the review date: 9.4 times forecast earnings, 0.82 times
book, enterprise value about 4.9 times forecast operating profit
(https://irbank.net/9991) | ‘EAERA : B / Z#F; —FRIE : 27 ~ 31 ; RAKIE : 22 ; TR
£ :27~31
Downside coverage: book equity of JPY 72,128 million against a capitalisation of about
JPY 59.3 billion (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAME
FA © BREEE ; —F0IE © 29 ; RAKIE : 21 ; EHURE © 29
Price cross-check: fiscal-year extremes from the exchange record agree with the local
monthly series (https://irbank.net/9991) | 'EAfER : SMPIERLE : 27 ~ 31 ; HtER ' &k
UE
Net financial assets: about JPY 14.0 billion at September 2026, about 24% of the
market capitalisation (https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | BEIEE ; —FIE - 21 ~ 29 ; RAKIE : 20 ; FHURE : 18~ 21

MRRKICR (EXH)

FHiZER X : Exchange pressure, anchored register and the capital programme | A dated
external commitment (PBR at least 0.8 times) converted an anchored register into
margin, dividend, engagement and governance actions; the target was met two years
early, half through book growth and half through price. The next stage is an ROE
argument for parity with book, with a 40% informal payout, an unused buyback and a
net financial sleeve as the unpriced capital instruments, and Mizuho Lease as the
plausible financial-owner sponsor. Policy support is rented, not owned.

REPFAFFTEER | CAPITAL AND REGISTER MECHANISM

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4Bic®) : Further re-rating depends on recurring ROE evidence or
deployment of the sleeve; formalisation in May 2027 is a low-cost upside event.
THEM (R$¥ic®) : Attribution of the capital turn to an anchor is inference from
timing; final-year and successor targets are unread or undisclosed.
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IHERR (2370 ; EEMRECERESH)

Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER  BiE /5% —FWIE 27 ~ 31 ; SMPIISERES ¢
01~02~03~05~06~08~09+11+~12~13+14+15~16~17~18~19~20+~21+22~24
+25+26+28+29~30+~32+33+34+35
FY3/2026 consolidated results: record operating profit of JPY 8,012 million
(https://www2 .jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘BAMER : BHiZ / ZiF
FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAMER : HiE / %5
—FI0UE 1 06~18~19~20+21
FY3/2026 cash flow: operating inflow of JPY 10,661 million funds everything
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘BAER : BiZ / XiF
Balance sheet at September 2026: equity ratio 59.2%, cash JPY 12,404 million,
goodwill up on the JS Tan acquisition
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘BAfER : BHiE / Z#F;
—FIIE : 18
5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HiZ /
XH
Valuation cross-section at the review date: 9.4 times forecast earnings, 0.82 times
book, enterprise value about 4.9 times forecast operating profit
(https://irbank.net/9991) | ‘BAMER | BiF / Z#F ; —FWiE : 27 ~ 31 ; REWIE : 22 ; BWUR
£:2731
Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | 'EAEH : BHi% / &¥F ; REWIE : 24 ; M
E 24
ROE decomposition: reported 8.5% for FY3/26; the recurring layer is about 7.8% and
the forecast 8.73% (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E4
5 | B/ 55 —F0IE 2228 ; TOURIE @ 22
Downside coverage: book equity of JPY 72,128 million against a capitalisation of about
JPY 59.3 billion (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EALE
A BEIHE ; —F0IE : 29 ; RMAWIE : 21 ; THURE © 29
Price cross-check: fiscal-year extremes from the exchange record agree with the local
monthly series (https://irbank.net/9991) | 'EAfER : SMPISERLE : 27 ~ 31 ; HEER ' &k
IE
Segment asset intensity: heavy temporary works holds JPY 119,607 million of assets for
a 7.2% ordinary return; machinery 4.1%
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAFER : HIFHE ; —
FIE : 22 5 REAIE : 09 ; TWUFRZE © 09
Net financial assets: about JPY 14.0 billion at September 2026, about 24% of the
market capitalisation (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER  Hig /i, —FWIE : 2129 ; RAWIE : 20 ; TWUEZE 1821
Historical turning points: the FY3/15 spike year, the FY3/22-23 trough, the FY3/25
pivot (https://irbank.net/9991) | ‘EAERA : BEIHE ; —FRIE : 33 ; TIURE .
12~33~34 ; FkEEER -
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01-02~03~04~05~06~07~08~09~10~11+~12~13~14~15~16~17~18~19~20
~21322+~23+~24+~25+26+28+29+30+ 3234 ; HfthE® : [HE

FY3/2026 one-off layers: negative goodwill and a step-acquisition loss below the line,
FX and compensation inside ordinary profit
(https://www2.jpx.c0.jp/disc/99910/140120260511522304.pdf) | BAER : HiZ / &iF
FY3/2027 initial guidance (May 2026): operating profit up, ordinary profit guided down
as one-offs drop out (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | &
AfER | BEEIHE

Accounting note: segment profit is ordinary profit, so segment margins are not
operating margins (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E4
£/ . BERIHE ; —FRIE - 32 ; RAKIE: 0216

FY3/26 earnings-quality bridge: operating 8,012 to ordinary 8,709 to pre-tax 8,912 to
net 5,853 (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | B4R : B
RIEE ; —FIRIE 28 ; RMEWIE : 32 ; THURIE : 28

FUCHI step-acquisition mechanics: how one deal produced both a JPY 401 million gain
and a JPY 418 million loss
(https://www2.jpx.c0.jp/disc/99910/140120260511522304.pdf) | 'EAFER : EEFHE; —
FIIE : 32 ; FWURIZ @ 32

Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www2.jpx.c0.jp/disc/99910/140120260616572167.pdf) | ‘EAER : B / &1F;
—FI8IE : 01 ~ 23 ~ 24 ; SMERILIERLE © 07

The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www2.jpx.c0.jp/disc/99910/140120260511522304.pdf) | ‘EAER : B / =¥ ;
—FIIE 07 ; SMERIRSEARES © 23

The PBR path: just under 0.5 times (September 2024) to about 0.7 (November 2025) to
0.82 (November 2026) (https://minkabu.jp/news/4371704) | ‘EAER : HIFIHE ; kAKX
iE : 135 TOHUREE | 13

Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | 'BAER | BIFIEHE ; —FWIE : 13 ; SMEPILRL :
04+10

MRRKIER (EXH)

FiZERX : Valuation bridge: operating engine, financial sleeve and optionality |
Recurring earnings are built from the operating line (not reported profit); the financial
sleeve is added at face value; the multiple paid (9.4 times forecast earnings, 0.82-0.83
times book, 4.27% yield) discounts the register and ROE gap rather than earnings
quality. Downside is absorbed by assets and the dividend ratio, not leverage.
REPFAZFESEEY | VALUATION BRIDGE AND DOWNSIDE

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (RE$BiEx) : Balanced-to-favourable risk-reward for holders able to wait
for two verdict prints; derived multiples must be read with their stated bases.

AEM (FE¥%IE®R) : No DCF or target price; EV and PBR bases differ across derived
values; securities at market, land at cost, pension surplus excluded.


https://minkabu.jp/news/4371704
https://minkabu.jp/news/4371704
https://minkabu.jp/news/4371704
https://minkabu.jp/news/4371704
https://minkabu.jp/news/4371704
https://minkabu.jp/news/4371704
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf
https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf
https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf
https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf

TLATHELRI -

F104 | 02 | MARIERZRHR/K « IrEMA~ AR - RIS BENLERMAFR M
BALEX : 02 | ANSSRER  REMAFHHE - RBHWHSRENCENRERM ; 11 [T
SHRgESMEMENEIBAERAEE

MRZTERE - FFRERZE+35 B RNE
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Segment profit concentration: heavy temporary works earns about 96% of gross
segment profit (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAfE
FA: B8/ <F; —FRIE: 0216 ; RMAKIE : 08 ; TTUFZE : 02~ 08

FY3/2026 segments (profit measured on the ordinary-profit basis) and business fields
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAFEA : HiE / i,
—FI83F : 02~03~05~08~09~10+15

H1 FY3/2027 segments: heavy temporary works JPY 4,403 million of ordinary-basis
profit; machinery profit up 34% on used-asset sales
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAEA : HiE / i
Field dynamics inside heavy temporary works: materials flat by policy, works +17.6%,
fabrication -5.2% (https://Wwww?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘&4
£/ | BEHE ; —F8IE: 03040811 ; TWUFZE : 03

Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAER : Bi% / X#F;
—FIGE : 04 ~ 07

FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BAER : BiZ / X ;
—FIOUE: 06~18~19~20+21

Labour, costs and the pass-through contest: the filings name both the headwind and
the countermeasure (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | /E
AfER  Hi% /X5 RAKIE: 06~ 14 ; TOUERE 1 06~ 14

Margin bridge: gross margin 20.9% to 22.9% to 23.5%; operating margin 6.1% to 6.9%
to 7.3% (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : HiZ /
XHr, —FRIE: 16

Order visibility: no backlog is disclosed; contract liabilities (+75.1%) are the closest
demand sensor in the filing set
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAEA : HiE / i,
RAIE : 05~ 11 ; EWUFRZE 1 05~ 11

Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAEA : HiE / i,
—FI8E : 35 ; RMEIE : 12~ 30 ; EWUFRIZE : 16 ~ 35

Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co.jp/disc/99910/140120260616572167.pdf) | EAEA : HiE / i,
—FIIE : 01 ~ 23 ~ 24 ; SMEPEIILARLE : 07
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Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | ‘EAER : HiZ / XI5 ; RAKIE : 24 ; T
w24

Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER  BE /X5 —FHIE: 27 ~ 31 ; SMEPIISEARES -
01-02~03~05~06~08~09+11+12~13+14+~15~16~17~18+19~20~21+~22+24
+25+26+28+~29~30~32+33+34+35

Segment asset intensity: heavy temporary works holds JPY 119,607 million of assets for
a 7.2% ordinary return; machinery 4.1%
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAER : HiE / %
—FI0IE : 22 ; REWIE : 09 ; EWFRIZE © 09

Construction machinery: a small segment being rebuilt with a leasing partner, profit
partly from asset sales (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER  BiZ/ F; REIE : 03~ 07 ; EWUEE : 07

The overseas book: goodwill of JPY 1,494 million, no geographic revenue split in the
tanshin (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFER : %
IHE ; RERKIE : 04 ; EUUFE : 04

FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www2.jpx.c0.jp/disc/99910/140120260511522304.pdf) | BAER : HiZ / &iF
Non-controlling interests: from JPY 5 million to JPY 4,403 million in one year - the
FUCHI and Rental System effect
(https://www2,jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : i / =%,
fRIESIE © 25 ; BWUREE © 25 ; EILEEER 35 ; HfthAE : [HE

The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www2,jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : i / =%,
—FIE 07 ; SMERIRSEARES © 23

FY3/2026 cash flow: operating inflow of JPY 10,661 million funds everything
(https://www2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | ‘EAER : BIFEE

MEFRKICR (3 A)

FRZTIRX : Structural weaknesses: concentration, contract pricing, anchor regime,
opaque growth | Weaknesses are specific: one segment's pricing discipline, contracts
priced before costs are final, a register that can change regime in one disclosure, a
low-return machinery fleet, an undisclosed overseas cluster, and a growing minority
share of the growth vehicles.

REFEAZESEEY | STRUCTURAL WEAKNESS SET

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@ERAENX (FHRiEx) : Each weakness shows up first in segment disclosure,
provisions, anchor filings or per-share lag, not in headline group numbers.

THEM (R¥IiZR) : Probabilities and sizes largely undisclosed.

TELITHELRI -
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Issuer identity: GECOSS Corporation, TSE Prime 9991, EDINET E02782, business
since 1968 (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | B4R : B
¥/ =E —FRIE: 01

FY3/2026 segments (profit measured on the ordinary-profit basis) and business fields
(https://www?2.jpx.co0.jp/disc/99910/140120260511522304.pdf) | 'EAFERE : i / =5,
—FI0UF: 02~03+~05~08~09+10+15

Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www?2.jpx.co0.jp/disc/99910/140120260616572167.pdf) | ‘EAERE : i / =5,
—FIE : 01 ~ 23 ~ 24 ; SMEBEISEREE © 07

The Mizuho Lease alliance: capital and business alliance of April 2024, extended into
the machinery business in September 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BEAMER : EIFUHE ; —
FIUE : 07 ; JMERIRSERGE : 23

H1 FY3/2027 segments: heavy temporary works JPY 4,403 million of ordinary-basis
profit; machinery profit up 34% on used-asset sales
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BAMER : EIFIE
FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BEAMER : EIFIE
FUCHI step-acquisition mechanics: how one deal produced both a JPY 401 million gain
and a JPY 418 million loss
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : BEEFHE; —
FIRIE © 32 ; TWUREE : 32

Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : BEFHE; —
FINIE : 04~ 07

FY3/2026 cash flow: operating inflow of JPY 10,661 million funds everything
(https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFEH : BIFEHE
Balance sheet at September 2026: equity ratio 59.2%, cash JPY 12,404 million,
goodwill up on the JS Tan acquisition
(https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) | BEAMER : EIFUHE ; —
FIOIF : 18

The overseas book: goodwill of JPY 1,494 million, no geographic revenue split in the
tanshin (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HiZ
IR 5 RELIE © 04 ; BWUFIZ : 04

Field dynamics inside heavy temporary works: materials flat by policy, works +17.6%,
fabrication -5.2% (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'E4
£/ : BEEOEE ; —FWIE: 03040811 ; TTUFE : 03
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Demand environment per the filings: capital-region redevelopment firm, public works
stable, labour tight and construction costs high
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | BEAFER : BiFIHE ; —
FWIE:05~10~11~12+14
H1 FY3/2027 results (5 November 2026): operating profit JPY 4,190 million, +12.3%,
with no special items (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER  BiE ) 2
FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFER : EFHE; —
FIOUE:06~18~19~20+21
Steel-cycle frame: the parent industry is customer, supplier and shareholder at once
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : BIFIEE ; —
FIIE - 14
Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | 'EAER | BFIHE ; —FWIE : 13 ; SMEPILRLE -
04+10
Market snapshot, 6-9 November 2026: price JPY 1,755, capitalisation about JPY 59.3
billion, forward PER 9.4 times, PBR 0.82 times, yield 4.27% (https://irbank.net/9991) |
EAER | BIFIEE ; —FWIE : 27 ~ 31 ; SNSRI ¢
01-02~03-05~06~08~09+11+12~13+14~15~16~17~18~19~20~21+~22+24
+25+26+28+~29~30+32+33+34+35
Governance and engagement cadence in 2026: audit-committee transition, a
shareholder-benefit scheme, personal-investor outreach (https://irbank.net/9991) | &4
£ | ERSEE ; —FHIE : 1323
The PBR path: just under 0.5 times (September 2024) to about 0.7 (November 2025) to
0.82 (November 2026) (https://minkabu.jp/news/4371704) | ‘EAER : HIFIHE ; kAKX
iE : 135 TOHUREE | 13
Plan scoreboard at the plan's midpoint: operating profit tracking +34% over two years;
the JPY 25 billion investment envelope partly deployed
(https://minkabu.jp/news/4371704) | BAfER : ERIERE ; —F5IE : 35
Forecast arithmetic: the revised FY3/27 plan requires a second-half operating profit of
JPY 5,010 million, +17% on the prior second half
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAMER : HiE / &iF
Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFERH : B / &% ;
—FIONF : 35 ; RAWIE : 12~ 30 ; EWUFE 1 16~ 35
5 November 2026: full-year forecast raised across the board and the dividend lifted to
JPY 75 (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFER : Bt
=
Order visibility: no backlog is disclosed; contract liabilities (+75.1%) are the closest
demand sensor in the filing set
(https://www2.jpx.c0.jp/disc/99910/140120260511522304.pdf) | ‘BAER : EFIEE ; &
MIZIE : 0511 ; EWURE : 05~ 11

MARKIZR (EXH)
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e TAZERX : Industrial relationships, ownership vehicles and policy actors | Anchor
shareholders, expansion vehicles, end markets and policy actors form the relationship
matrix through which economics and control reach the listed shareholder.

o NEPEAZEZEE! | INDUSTRIAL RELATIONSHIP MAP

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIER) ' Ecosystem health shows up in segment mix and register
behaviour before group revenue.

o FHAEM (FRIAIZR) : Alliance terms and vehicle-level returns undisclosed.

TLEATHELI -
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e Implied second half in detail: sales JPY 60,905 million, operating profit JPY 5,010
million, an 8.2% margin requirement
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAER : EIFIEE ; —
FI0E 35 ; RMEIEIE : 12~ 30 ; EWUHRIZ : 16 ~ 35

e Forecast arithmetic: the revised FY3/27 plan requires a second-half operating profit of
JPY 5,010 million, +17% on the prior second half
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAER : EiFiEE

e Order visibility: no backlog is disclosed; contract liabilities (+75.1%) are the closest
demand sensor in the filing set
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | EAER : BEiFIEE &
MIIE : 05~ 11 ; BEWURIE 1 05~ 11

e Margin bridge: gross margin 20.9% to 22.9% to 23.5%; operating margin 6.1% to 6.9%
to 7.3% (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAER : Hi%
IR 5 —FIE © 16

e Labour, costs and the pass-through contest: the filings name both the headwind and
the countermeasure (https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | /E
2AMER  BRIEE ; RAKIE : 06 ~ 14 ; EWURZE 1 06 ~ 14

e Distribution-sales suppression in detail: the FY3/25 revenue fall of JPY 16.6 billion was
the policy, not the market (https://minkabu.jp/stock/9991/news/42467877?
selected platform=pc) | EAER | EZIHE

e Mid-term plan (2025-2027): operating profit is the headline KPI, PBR of at least 0.8
times is the capital target, about JPY 25 billion of growth investment
(https://minkabu.jp/news/4371704) | ‘EAFER | EEOIHE ; —FRIEF © 13 ; SMEPIILRELG -
0410

e Plan scoreboard at the plan's midpoint: operating profit tracking +34% over two years;
the JPY 25 billion investment envelope partly deployed
(https://minkabu.jp/news/4371704) | BAMER : BEIFUHE ; —FWIE : 35

e Payout arithmetic: 40.1%, 39.7%, and 40.1% forecast - a de facto 40% rule, unstated
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAER : BIFIEE ; —
FIIE : 26 ; THURE © 26
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e Equity walk and treasury: retained earnings compound; buybacks are historical, not
current (https://www?2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAFH : Bz
IR 5 —FIE : 25

e Capital and corporate instruments in motion during 2026: two dividend raises, a
benefit scheme, a governance transition, two deals (https://irbank.net/9991) | 'EAfEMR :
BEFIHE ; RAKIE : 23

e The overseas book: goodwill of JPY 1,494 million, no geographic revenue split in the
tanshin (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | ‘EAFEH : HiZ
IR 5 RELIE © 04 ; BWUFIZ : 04

e Overseas expansion in 2026: JS Tan Consultants consolidated (July), a business alliance
with Nihon Kiso Gijutsu (October)
(https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) | 'EAER : EIFEE ; —
FIOUE 1 04 ~ 07

e FUCHI Pte. Ltd. (Singapore): from equity-method affiliate to 70%-owned consolidated
subsidiary in August 2025
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | ‘EAER : EiFiEE

e FY3/2026 balance sheet: 58.2% equity ratio, rental steel of JPY 28,244 million,
borrowings of only JPY 2,909 million
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAER : EFFEE ; —
FIE:06~18~19~20~21

e Construction machinery: a small segment being rebuilt with a leasing partner, profit
partly from asset sales (https://www2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EBAER : BIZIHE ; REWIE : 0307 ; EWUFRZ 07

e Ownership (31 March 2026): JFE group 39.49% of voting rights, Mizuho Lease 20.04%
- an equity-method affiliate, not a subsidiary
(https://www2.jpx.co.jp/disc/99910/140120260616572167.pdf) | ‘EAFEH : HFHE; —
FIOUE : 01 ~ 23~ 24 ; SMEBIRSLARES @ 07

e Float and liquidity: about 40% free float on anchored registers; margin-buy balance
small but one-sided (https://irbank.net/9991) | ‘EAEA : EIZIHE ; REWIE : 24 ; EWUE
Z 24

e The rental asset base: JPY 28,244 million of steel materials and JPY 33,133 million of
inventories fund the model
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAFER : EFHE; —
FINUE : 09 ~ 20 ; RAWIE : 10 ; TWUFRIZ - 10~ 20

e Segment asset intensity: heavy temporary works holds JPY 119,607 million of assets for
a 7.2% ordinary return; machinery 4.1%
(https://www2.jpx.co.jp/disc/99910/140120260511522304.pdf) | 'EAFER : EFHE; —
FINIE : 22 ; RMERIE : 09 ; EWUFRE : 09

e Net financial assets: about JPY 14.0 billion at September 2026, about 24% of the
market capitalisation (https://www?2.jpx.co.jp/disc/99910/140120261105565255.pdf) |
EAER | BEIEE ; —FIE - 21 ~ 29 ; RAKIE : 20 ; THURE : 18~ 21

MRRKIER (EXH)

e HAZEERX : Carried Research Debt with resolving evidence | Ten unresolved questions,
mostly dependent on future disclosure (Q3 tanshin, May 2027 print and successor
framework, June 2027 notices) or on documents not retrieved; none has a reasonable
current public path likely to change the judgment.
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