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XERF*HEA R4 (5471 IP)

FY23 BEEBFREFERAES, EREMEIRATLAOEEQEMEICFIEEREAZ K.

FY23 55 3 M¥RREYIY—

KEMFTRHN 2024 €8 1 B 31 BICRRULZ FY23 (3 AHA) 25 3 UHIREE. 55 LE
438,363 B (RIEEEIHALL 0.8%18) | E2FI% 33,051 BAA (A 12.2%/) &
1oz, 88 3 MM HAEIRTIF. 55 LS 149,769 BHM (RIEEREIAALL 2.0%ikk./AiIIU4HA
tE2.1%18) | BRI 14,048 BAM (B 2.6%i. BIHHHALL 27.4%18) £k,
A DT LB EEENEIIFEVRRMEO0, B3R OEM A—H—OEER
MOTEEZERIC, 55 2 MEHAD 26.3 HhIN5 28.6 Tk (RIFEREHEALL 3.4%i%.
BITUHALE 8.7%18) ACERRCEHELR, 5 3 U HIOERMRE. ST LBE0WMELT
FNF— - EMRIANOREZERIC, BITNHHALL 27 4%IBEEBRRHUERUE.

KRIS54EM (5471 p): ZEhFY~< ) —

Q3 W E
i | YoY(%) (%) FYCE

BN mTT L=

(BT : ) 529,000 815,000 2.5 75.7 1,076,000 -0.8
ol =) 288,594 = 438,363 0.8 73.1 600,000 3.7
7o L IRAE 240,953 = 362,273 1.8 N/A N/A N/A
[R{EZE (%) 83.5 82.6  +0.8ppt N/A N/A N/A
il VIR 47,640 76,090 -3.6 N/A N/A N/A
GPM (%) 16.5 17.4 -0.7ppt N/A N/A N/A
IREE 28,637 43,038 4.3 N/A N/A N/A
IREEE (%) 9.9 9.8  +0.3ppt N/A N/A N/A
(= 19,003 33,051 -12.2 70.3 47,000 0.0
OPM (%) 6.6 7.5 -1.2ppt N/A 7.8 -0.3ppt
REMNE 21,083 35,358 -9.6 72.9 48,500 0.8
LSl -2,680 -3,317 N/A N/A N/A N/A
SEANFRE -5,941 -9,760 N/A N/A N/A N/A
L EAF S * 11,465 20,738 -26.4 64.8 32,000 -12.2
Source: Nippon-IBR based on Daido Steel's earnings results presentation materials
* SR ELIRE I DL ERRIR

WEHIEREAZREIR 47,000 BHEA  (BIFEHALE 0.0%18) (I 2EHZREZ 70.3%E
BoTW2. ZOERERE. 1)FEFRBEREX-NI-OFEER. 2)AT VL AMOTEE
R, I)EEMIMDTOHT M FI1- > OEEAEEEREVZIBROERX, BETH
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HIGBAERTFREEAB V.
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KEHEAEE (5471) UB—FPyT7—b BARFEYIU- 2024 F2H27H R=32

4,600 BHMAR) Z#U T . UNU. 28 3 UFRAEIRTE, M8 ZEEI0RE 1,200 BRAOYFANGEH00. 55 LHEDEM (F]
PUHALE 3,100 R FE) (4D, EEFRERIMUFEALE T 3,100 BAMNE (A 27.4%18) Uk, . IRLF—-EMREOSEHE
BE-UT7URL. BENEEHMO LG (A 1,300 BHAE) .
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Source: Nippon-IBR based on FY23 Q3 Earnings Results Materials published by Daido Steel

FY23 55 3 ¥ ©IAY MRISKIE

FE 3 EITAVID FY23 LRAOEBEEUT OB THD.

1. 17k -

(FY23 & 1~5 3 MR LS 167,503 B M (FIFFNALE 3.3%18) /E%7# 12,237 BHM (F 43.8%18) /E%
FlzE 7.3% (B 2.1pptig) ]

FETREMEEAA 2 X b FY23 55 1 TUEA~ 55 3 U HARETE LB, FEAREEBROERSECLVBBELENRIEULS. FIFER
RALE 3.3%18m 167,503 BEAM. EEAREE 43.8%1E0D 12,237 BAAEHR, TIXYNEEFRE. IRNF-IXNEEEZERE
Ul R IENRIBEUCLCIZ DJANSHE-I7DNUIzZEbHh. RIFERHEALE 43.8%E0 12,237 BRAMERIL. TOHER. TEMOE
EEAEEDRIMEYTE EABHEBROB(LOFE (4,500 BAMRE) ZIRUIRL. TIADNEEFIREG 7.3% FIFEFHALE 2.1pptiE) &2
EUk,
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KEFFIKEE (5471) UB—FPyI7—h BAREYIU- 2024 F2H 27 H R-23

55 3 U HABT(S, 75 L/ 58,599 BA M (RIFERIHALL 1.5%i./AIMHALE 9.4%18) | U)X MEZFIE 5,915 BAM (FIFEH
HALL 37.9%1E /RIFOHHALL 64.8%18) £30, MOHHAEZFIZEER(E 10.1% (FIEREALL 2.9ppt 18,/ BIMFHALL 3.4ppt i) Lol

2. BEEEAARL - BETEAAR

[FY23 5 1~58 3 MEMRE55 LS 153,096 5HM (FifEFMLE 8.5%iR) /E%FI# 11,237 5RAM (B 43.9%iR) /E%
FIZEK 7.3% ([F 4.7ppt i) ]

HEREAARL - AR X b FY23 85 1~58 3 U HARETSE E&(3 153,096 A M (RISEREEALE 8.5%iw) . Exfl% 11,237 855
M (E 43.9%&) &R0, BERREKEG 7.3%ERIEREL 4.7 RAOMETFURZ. FEEEEDRTIL AN EREOENIC LR
UlzCe, EE MBI EDZ E TR ORIMEICLEFRATH e E UL, TERARDENICLZT L E0RY (13,100 BHH
) ZMMEREE (6,300 BAME) THEBRLENGHOR,. 5 3 E4HAOHKTIE, 55.L% 50,487 BAMA (RIHFFEHEALL 12.5%i./ Ak
BALE 1.7%R)  EEFE 4,171 BHA (FIEEEALL 36.8%iE,/AIEFHALL 11.7%18) &Rok,

ATIVAHE, 2O —PRRIESEREREOSENT OB BELRMII THD. CNSOBBEEPREITOATY L AHME, &I —(CHA
EN3FTON)I-FI-2H RV, TERERFAEOZENMEN THAMEANH .

FEREERERFHEZICELTE, SYIDBIL0EEH 2R, FERRERBEMEIIREN FY23 (CE-I7VRNTBER TV, BL3.
FESHRE AT > L ZHDTE R AEEN T A _E(CRIMEL TV DRI X> MR EEROERTHS.

3. BEhE - EEEWES :

[FY23 %5 1~35 3 M¥HIR55LE 78,282 BAM (Fi4ERMLE 4.1%18) /HEF2% 5,160 HHA (A 12.7%iH) / HEF
=% 6.6% (F 1.3ppti) ]

EBNEE - EEMMERTIAS M) FY23 55 1 TEHA~58 3 WA EE(E 78,282 BAM (RIEREALE 4.1%18) | S5 5,160
BEAMA (B 12.7%/) Ehok, 5 1 MR, BRBER0OSREESRIO5 EE S TR0 — Ty  MORZBICHEE SR, 5
2 MEHRICIFEIELR. TOFER. T X MOASEBRITEIEU. VXD MOEZEFZRER(EEE 1 TUHHAD 2.2%N55E 2 M3HAEIHD 7.5%.
25 3 MUHHAE 9.6%(C ERUR. &z IRIF—. MZEt. Hif- FRERETOBRIEROFEFEAIHERUN, FRHOKXBEFv AT
1> (ELIB) hEET3HEmERTERBLETIYIFAREL ok,

55 3 MHHAEMTE, 5 LS 26,880 B (AIFREHALL 4.4%1E /RIFUHHALE 1.6%iR) . EZFI% 2,584 BAHMA (AIFREHAL
1.3%1E /BIMUHHALE 26.2%18) £Rof.,
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KEFFIKEE (5471) UB—FPyI7—h BAREYIU- 2024 F2H 27 H R=4

1 BUAYNBISE LR, EEAE, BEAIRE (R

KEHS%H (5471IP)

FY22 FY23
JEHA
R -

i) 102,740 = 162,203 = 214,770 = 108,904 167,503 118,100 = 227,000

EHERE 4,223 8,511 9,771 6,322 12,237 438 7,200 13,500 38.2
OPM (%) 41 5.2 45 5.8 73 +2.1ppt 6.1 5.9 +1.4ppt
it 109,566 = 167,253 = 219,724 = 102,609 153,096 -8.5 107,400 210,000 4.4
EHERE 13,437 20,034 24,286 7,066 11,237 -43.9 11,900 19,000 -21.8
OPM (%) 12.3 12.0 11.1 6.9 73 -4.7ppt 11.1 9.0 -2.1ppt
i) 49,485 75,230 101,232 51,402 78,282 41 62,600 114,000 12.6
BEENT 3,362 5,913 8,217 2,576 5,160 -12.7 7,400 10,000 21.7
OPM (%) 6.8 7.9 8.1 5.0 6.6  -1.3ppt 11.8 8.3 +0.7ppt
prlint=} 8,336 = 13,544 18,956 11,014 17,105 263 12,000 23,000 213
EHERE 412 678 1,425 1,066 1,766 160.5 400 1,500 5.3
OPM (%) 4.9 5.0 7.5 9.7 10.3  +5.3ppt 3.3 6.5 -1.0ppt
prlint=1 11,727 16,493 23,881 14,662 22,375 35.7 11,300 26,000 8.9
EHERE 1,816 2,502 3,293 1,951 2,654 6.1 1,100 3,000 -8.9
OPM (%) 15.5 15.2 13.8 133 11.9  -3.3ppt 9.7 11.5 -2.3ppt
i) 281,857 | 434,726 578,564 288,594 438,363 0.8 311,400 600,000 3.7
BEENT 23,225 37,654 46,986 19,003 33,051 -12.2 28,000 47,000 0.0
OPM (%) 8.2 8.7 8.1 6.6 7.5  -1.2ppt 9.0 7.8 -0.3ppt

Source: Nippon-IBR based on FY22 & FY23 Q1~Q3 Earnings Results Materials published by Daido Steel

AEASFHA (5471IP) : EUAVPMRISE LR, EEAIRE, SRFSEK (MFEHN-2)

53,571
(=E IERS 135 4,088 4,288 1,260 2,732 3,590 5,915 37.9 64.8
OPM (%) 0.3 7.8 7.2 2.4 4.9 6.7 10.1 +2.9ppt  +3.4ppt
it 54,431 55,135 57,687 52,471 51,252 51,357 50,487 -12.5 -1.7
EEAR 7,507 5,930 6,597 4,252 3,331 3,735 4,171 -36.8 11.7
OPM (%) 13.8 10.8 11.4 8.1 6.5 7.3 8.3 -3.1ppt +1.0ppt
bl 23,828 25,657 25,745 26,002 24,082 27,320 26,880 4.4 -1.6
EEAR 1,758 1,604 2,551 2,304 529 2,047 2,584 1.3 26.2
OPM (%) 7.4 6.3 9.9 8.9 2.2 7.5 9.6 -0.3ppt +2.1ppt
bl 3,778 4,558 5,208 5,412 5,022 5,992 6,091 17.0 1.7
EEAR -65 477 266 747 500 566 700 163.2 23.7
OPM (%) N/A 10.5 5.1 13.8 10.0 9.4 11.5 +6.4ppt +2,1ppt
bnlinl =) 5,051 6,676 4,766 7,388 6,248 8,414 7,713 61.8 -8.3
B 883 933 686 791 881 1,070 703 2.5 -34.3
OPM (%) 17.5 14.0 14.4 10.7 14.1 12.7 9.1 -5.3ppt -3.6ppt
ppllat=} 137,682 144,175 152,869 143,838 141,938 146,656 @ 149,769 2.0 2.1
op 10,190 13,035 14,429 9,332 7,979 11,024 14,048 2.6 27.4
OPM (%) 7.4 9.0 9.4 6.5 5.6 7.5 9.4 -0.0ppt +1.9ppt

Source: Nippon-IBR based on FY22 & FY23 Q1~Q3 Earnings Results Materials published by Daido Steel
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KEFFIKEE (5471) UB—FPyI7—h BAREYIU- 2024 F2H 27 H R-T5

FY23 i@RAFA8

Bl#td FY23 OBHAZE T 8%, 55 L& 600,000 BAM (RIHALL 3.7%18)  EZF% 47,000 BHA (FE 0.0%18) TEXEVL.
FY23 OFRIECS(d—#RecD 46 3 (2024 £ 1 A 1 BHEMO 1 : 5 %KD ENR) | BoHEm 30.6%ZHEFI 3.

e L= (B K) 634,000 619,000 1,253,000 540,000 545,000 1,085,000 529,000 547,000 1,076,000
=] 255,224 | 274,443 529,667 281,857 @ 296,707 578,564 = 288,594 = 311,400 600,000
EEAZE[OP] 19,156 = 17,826 36,982 23,225 23,761 46,986 = 19,003 28,000 47,000
OPM (%) 7.5 6.5 7.0 8.2 8.0 8.1 6.6 9.0 7.8
BEEFIZ[RP] 20,556 = 18,644 39,200 24,092 24,030 48,122 | 21,083 | 27,400 48,500
HERIE s -424 1,970 1,546 -407 1,648 1,241 | -2,680 2,700 0
SEABIES 5,643 | -5,477 411,120 -4,225  -6,642 -10,867 | -5,941 | -9,600 -16,500
HhF 25 * 12,840 | 14,054 26,894 18,294 18,144 36,438 = 11,465 @ 20,500 32,000
Source: Nippon-IBR based on Daido Steel's earnings results presentation materials

* AL )BT B ZARE

E S s ]

FY21 FY22

(E757) LMl oM FY M 2H| Y| 1| 2HCE]

4 B 28 BRFRTO FY23 BB FRGRBESLRON, 2023 £ 10 AORBRERICBITIZFROFIRIUTOLENTHS.

1.

A4 D FY23 55 LEE(E. 1,129,000 b (RIHALE 4.1%18) 51,076,000 b> ([ 0.8%iR) [CFAEESN. BFE
(3 FAHCLPEREFBELEERBUICEINTEN, CY23 FHFFED 25.1 BHAE (B 4.6%18) N5 EGEEENE 26.5 B
B ([ 10.4%18) &oTHH. ZOMERIZ LR 12.9 BHE (A 8.4%18- AL 3.2%18) ( THI 13.7 BHE (A 9.6%1&-
B 6.2%18) ELTWS, L. BAOBEIEX-N—-DEESHEEHMOFRZ FE- THERBLTWSIENS5. BBIEMEDFE S
BEMRIOEER- AR T INENDDEERD, —77. EFHMEIFIE. FEZEUHET IBINFEOILPEERBZORRBEREZ
HRIC. FENMFEZTEL TV, TORER. T EBREORMCLIRER. 4 A 28 HAROFRIENS. 12,200 BHATFSELES
nr.

—73. BB LUEMRIOIZNOERER 4 B 28 BAROFELOEIROMNRD, B EETFEENS 17,800 BHMIEA3RAH
THdo

Btt(d, £EHEDHLE 50%(ICHU TIRINF—E&CEE U —Fr— S8 AL TV, IS Z(LICI P EEFI B/ ER. 4 B
28 HEFFATIREL TLE 14,000 BT FHECHL. 4,300 B MEE FRNZ 9,700 BAFPHECLEFIEECREIN TS,

RREITHIRORR

_ H2 24.9 47.6 46.3 42.9 43.7 44.0
ABEE T N—=I\> RV Y000/t 28.9 53.9 50.7 46.8 48.2 48.0
Zwab LME RIL/HRUR 6.8 9.3 11.6 9.7 7.8 10.0
5 (VAC B S RIL/ LIV 45.8 76.6 90.3 81.1 82.4 85.0
BEL-K TT™M ¥/$ 107.1 113.4 135.5 140.9 143.3 145.0
Source: Daido Steel FY20~FY23 Q3 Earnings Results Tanshin

_xm o xa e o w
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AFEHFTEA (5471) UB—F7vI7—~ BAEYIU— 20245282785 R=T6
“op | FY23:H(8) SEABOTLER (AIER) ——
60,000
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Source: Nippon-IBR based on FY23 1H Earnings Results Materials published by Daido Steel

FY23 55 3 UM T AY MRISKIE

* g3 Tice [ance w

bl
ERAE
OPM (%)

d

OPM (%)
bl =)
f=E il
OPM (%)
Pl =)
f=E il
OPM (%)
bl =)
BRI
OPM (%)
bl =)
f=E il
OPM (%)

102,740
4,223
4.1
109,566
13,437
12.3
49,485
3,362
6.8
8,336
412

4.9
11,727
1,816
15.5
281,857
23,225
8.2

KEASFEA (5471IP) : EUAYMRISE LR, HEFIR, BEASR (RH)

214,770
9,771
45
219,724
24,286
11.1
101,232
8,217
8.1
18,956
1,425
7.5
23,881
3,293
13.8
578,564
46,986
8.1

108,904
6,322
5.8
102,609
7,066
6.9
51,402
2,576
5.0
11,014
1,066
9.7
14,662
1,951
13.3
288,594
19,003
6.6

58,599
5,915
10.1
50,487
4,171
8.3
26,880
2,584
9.6
6,091
700
11.5
7,713
703
9.1
149,769
14,048
9.4

Source: Nippon-IBR based on FY22 & FY23 Q3 Earnings Results Materials published by Daido Steel

59,
1,

56,
7,

501
285

2.2
913
729

13.6

35,
4,

720
816

135

5,

909
300

N/A

3,

587
397

1.1

161,

631

13,952

8.6

118,100
7,200
6.1
107,400
11,900
11.1
62,600
7,400
11.8
12,000
400

3.3
11,300
1,100
9.7
311,400
28,000
9.0

8 (F)

227,000
13,500
5.9
210,000
19,000
9.0
114,000
10,000
8.8
23,000
1,500
6.5
26,000
3,000
11.5
600,000
47,000
7.8

" ACH)

5.7
38.2
+1.4ppt
-4.4
-21.8
-2.1ppt
12.6
21.7
+0.7ppt
21.3
5.3
-1.0ppt
8.9

-8.9
-2.3ppt
3.7

0.0
-0.3ppt
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KEFFIKEE (5471) UB—FPyI7—h BAREYIU- 2024 F2H 27 H R=Z7

FE 3T FY23 EEFRIUTOEBDTH D,

1. 1S5 :
[FY23 55L& 227,000 B7HA (FIfEEL 5.7%18) /E%F4% 13,500 BHME (F 38.2%18) / E%FIRE 5.9% (FE
1.4pptig) ]
EILERFTREMIMA I X b FY23 iBHAZEEF18%, 55 b 227,000 BHAM (FIEEMALE 5.7%18) | EF% 13,500 5AHHM

(E 38.2%18) £LTW3, TEMOTERAZEORBILEEZEHEEORTERZZI T, T LEFEZEY0 232,000 BAMA (FE

8.0%18) NS TFAEELR. EEMNRFRIFIBEZLLTLS,
BT X MOEBEFREUTORELCEINTLS,

1. BEBE4EOHRMALOECHV. T EREFETFHCEG TR THRET S,

2. IXF— EMHESEZRMESEME2ENZSEL. EEFREIRBILEND. IXSOEEOEICHEN. Y-JUETELT
I3,

3. FY23 FHACTEMCHNTH 5~ 15%DIRFHIEIENEIRT %, 251 REFrvTd. TIABREROR FY22 0 1,400 BHAMANS
HIFELE 1,000 BAMREO 400 BAAABT 3. FY24 DG, EERAZROERHS LU, FERRALCLDFHESIEBISMN
BRfETED, FSE 2 AL -ZENTABE L IFOFZEICLD., FHEE. INFEMREREOIANMNEERBIRINEN 2 REL THD.

FY23 %8 1~3 M¥HEARET I A NE LB (FBEAERD 73.8%. EEFI#E(E 90.6%EMR U,

2. HEEERIRL - BEMEADR
[FY23 55t 210,000 A (FIfEELL 4.4%i) /E2F12% 19,000 H57M (A 21.8%iH) /EHFIHE 9.0% (FE
2.1ppt i) ]
HEEEOBCED, I X NBHATE LB F18% 4.5%. BEHEFRZ 11.6% FABIELL. AT AMOIEERZERG. U TOER
[C&D. FHAZTHAETIDEDD. FY24 [CHIFTIZEHEDIEUNRIAEN D,
1. FY22 QOBEEERECLD. ATV AMOIEENM T4 FI—> 2@ TS LN TOSH . BEIEEEF R4 (CEELIDOHD. AT
L ZSROTEEEREE (ST BACHNG TERBEMI(CER I 2 RiA .
2. FEEMWEEOTEREQG. THICRZITOERIAENS,
3. HRFEERMISHRET (WSTS) OmBFRICESE. FEAMIHE 2024 4 ANS 6 AN TEITSI3LFEENS, TiHT
BICEDE, BROFERBIERBMEDZE(L. 2023 £ 10 A5 12 AOMHEHACKRITEL. FY24 (CEFTAISHICEECEmNIE
FEENS.

SHBERICHIES R, FY23 55 1~3 MHHARTTE EEN 72.9%. BEREFEN 59.1%TH3. FEAREEEEMITOZEOHE
M FY24 (CFNIADCEFIBERH THRd, T X MEEFIRERDHFEIRIDG. 5| SHEE MRS BFOZIBH THBS.

3. BEE-EXRER
[FY23 55t& 114,000 B5M (FIfFEL 12.6%18) /E%2F2 10,000 BHA (B 21.7%18) /=EEFIRE 8.8% (A
0.7ppt i) ]
BEIX N CEERBEROERARKREZFEL TV, FEIOEERZ 2,576 BHM (FIFEREALE 23.4%iR) (CHLT. THIOE
FZE(E 7,400 B (AIEREALE 52.4%18) 2 FEUL TV, BfHEUTOERCLD, FTHOEEFEONEZRIAATWS,
1. BHBEROZTINSHEETOY-RIAATEE 6 nANS 1 F£THZ. ARGBOFZEF FEAZBU CERRCHBULID. 8 1 [
HHACRE - Ty NORIREN ARSI CAECRVRD, FHADTE EERNRIAFN S,
I SUNVTREDFEACBNT. BRSLERENSOTENRIBL TV,
THAOBBEAEQEECHFV. Y- REERROHFEIEOENNIRIAFNS.
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FY23 25 1~3 M¥HARETFT L RBIAFED 68.7%. BEFIZRE 51.6%(CLEF oM. BRI X MREDHRUZZES|LL
5, BRHEmRE ERAICENFRTHORIENS, Y- RIALDORSCLD, 5 4 MEHEIFABNEORIRNRIAFNS, BtOZEb
SlEHEFRATHD, T BAMIEHARESIVI YA VIO LR (S TEERMN TN S, FY24 BREMAFTELS,

g E T EES IR

FY23 (4 3 nF O B BEIDRISEE U3, Rt EREEEHBOSEFBERTHOR 40,000 EHFALEZITIC FY22 [SEMR
Ulz. EI#EHEBE R AT 15 E FRIRE RO A 2 7 L 3 FRIL (LB A SR B EEERICEL LS. ZOMR. FY22 0
ROE (A St BIOBRBME T3 8%% LM% 10.4%EEMUI.

PRIEEHENSOERFISBE(L (FY22RA) (&)
120,000
77,000
100,000
80,000
e 15,700 47,000
40,000 SO T - -600 2100 R
-71,900 ‘
20,000 I i -11,100 ' ‘
0
A iR it ERRER ASEm  2YE B Fya2
EE 2 —

Source: Nippon-IBR based on FY22 Earnings Results Materials published by Daido Steel

bR EtE (FY21~FY23) BiE

T s s

2EAE (BAM) 40,000 47,000 47,000 FY22 Ti#ERk
HE&AFIEZE ROE (%) 8.0 10.4 8.4 FY22 TR
BHTFafEEm
D/EL>A ({8 0.5 0.64 0.65 )
/ELA () BEECENT
BERDEFAD
S E 85,000 - 90,000 .
gl IS A
BEERED
s LHE (FR 1,200 1,085 1,076 )
Source: Nippon-IBR based on Daido Steel's FY22 earnings results presentation

BARBR
BEIHOEARBEROPONE. 1) ZEREZSOHEENBRRIRE. 2) H—ROI1-MIVCEBTARE. B&U3) BHED 3 DLRD. i@
KERFICERITEDANEBERRBIRONERMIC L DT EN R ETE T, N—MR>Z1—bIILERK(CE. IRAPFTHARIARIC 900 EMZIRETZ5TET
5. FY23 (C(E. BER—NIAVATRELIAN - EE G NEREOEIRIRE. h—R>Z1—MNIVBHE, IT BEIREESORMREC. 1
28,800 BAMZIGUETEIT, BfiEIE (S 26,400 BAMZFEL TS,
1. EREIRE : BEthE 1) BER-NIAVAE. 2) JIANSLVEEDZROM L, 2HIRINISEOEREL TS, FY23 (Z(F. BEtHY
O-/)ULTETHI 40% D3 17 R DEEEERT L M P BHREISRERART LA, SEERMORGEENIEEORD. MZHE
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2 THICHI " BROHEZEEEMF (VAR) (CF] 5,200 BRAO&REREZ FEL TS, FY22 OEIRELRIIH 24,300 B8R
M. RMEEZNE(EH 26,100 BHMTHOR.

2. B=RYZ1-FENCEFEIRE : BEE 2023 & 12 A 19 HIChHEUTZ ESG 5iBA=(CHWT Daido Carbon Neutral Challenge
203010bE, SEEQLSCAHNEEZ B TR RESADEMZL TUKHERERU. M. LUTFoU>szsBankw., :
https://www.daido.co.jp/common/pdf/pages/ir/library/presentation/231219_esg.pdf

[E%t(& 2030 FEFTIC CO2 HEHE(Scope 1 HELU Scope 2. EAENR—-2) £ 100 B> Thole 2013 FEXFLET 50%HliEK. 2050 £
[CEEEBETO (h—AR>Z1—b3)) (CETHIFZERT.

3. EMYBGR : FHFIRERTERBESMNOKITETREARUTHST, FRIEHEHEFRD 30%2B&RELTVS, FY22 O
FRRHEJIFREZZI—HRELD 200 AOFEZIEIEL. —Hkipfch 230 Lok, FY23 OFBERHEF—kéeih 230 A
T. FY23 OFEEFRICEIEHMMIE 30.6%LR5.

PBR1 f§DiE Ak (C (¥ L hEsR

EFLESIRPHEETEOEIRTHIERFE 40,000 BHMULZITIC FY22 (GEMUE. IREXTIC, B ROE ZeiEIBHICUT
DTEERRUR,

1. EHMBEORFHOHIHMOTFTE. EANICE. BRRER. SHEAT LM, F7> RERE M MiERROIEK.
2. MMREEBEOHR. BLURERDTNOEEERET.
3. IRIF-DRMEXRICH I BERFEMIBADRIRICL SBIEY— > OFER,

EENERGEE 3 FRHICHELUL—7. #Kili(ENE50T PBR1 BIZETHBLTVS. (2024 £ 2 A 22 HKFFRT 1.06 18) . BRGE
HEBIFME TS ABLVRT>F - RGC EIBUTVSIRELTIC PBR1 B2EMR I 2L TERN, 2024 £ 1 A 15 Bl [EXIRN
Pkfie BEUBREORRICAIT T CET3MREED—ERZARL. EARANROME(CENBHERICERDIED L3RI, BEFLEF
HWEORS. BHEER. BIEEEAT LM, FIUER. IV SZFUS I BRBEODBFNOREINE(SENT 3. BEFICUTFOMRIC L
T NS0 —bDRUMEER S,

. HEKEZERE(CTD.
2. BERRBHROEEFEOREMRBEDEEZTHL. MVRAREZFMEED 20%LU T ITHERY 5. FY22 KR T RBEREZORER O
& (405,500 BAM) O 24.3%Ic#pz% 98,900 BRMFETHA/INUI.
3. FEERLOMOEEEZERLTS.
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Daido Steel Co., Ltd. (the Sponsor) and prepared and issued by Nippon Investment
Bespoke Research UK Ltd (Nippon-IBR), in consideration of a fee payable by the Sponsor. Fees are paid on delivery of
the report in cash without recourse. Nippon-IBR may seek additional fees for the provision of follow-up research reports
and associated IR services for the Sponsor but does not get remunerated for any investment banking services. We never
take payment in stock, options, or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available
sources that are believed to be reliable, however Nippon-IBR does not guarantee the accuracy or completeness of this
report and has not sought for this information to be independently verified. Opinions contained in this report represent
those of the Nippon-IBR analyst at the time of publication. Forward-looking information or statements in this report
contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable,
and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual results,
performance, or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Nippon-IBR shall not be liable for any direct, indirect, or
consequential losses, loss of profits, damages, costs, or expenses incurred or suffered by you arising out or in connection
with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as,
personalised advice. Also, the information provided by us should not be construed by any subscriber or prospective
subscriber as Nippon-IBR’s solicitation to effect, or attempt to effect, any transaction in a security. The securities
described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

Investment in securities mentioned: Nippon-IBR has a restrictive policy relating to personal dealing and conflicts of
interest. It does not conduct any investment business and, accordingly, does not itself hold any positions in the securities
mentioned in this report. However, the respective directors, officers, employees, and contractors of Nippon-IBR may
have a position in any or related securities mentioned in this report, subject to its policies on personal dealing and
conflicts of interest.

Copyright: Copyright 2024 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Nippon Investment Bespoke Research UK Ltd
118 Pall Mall

London SW1Y 5EA

TEL: +44 (0)20 7993 2583

Email : enquiries@nippon-ibr.com
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Nippon Investment Bespoke Research UK Ltd (formerly known as NIB Research UK Ltd.) is registered in England and Wales (9100028) and is
authorised and regulated by the Financial Conduct Authority <FRN: 928332>.
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