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KEHS5%EE (5471 IP): HHEYIU—

__u(iFRs) |___FY(IFRS) | Qi(iFRS) |

fHrfE LEE (B4 : b)) 266,000 1,072,000 262,000 -1.5
ol 141,886 578,564 142,094 0.1
bllal ] 119,605 480,618 115,949 3.1
[FAfER (%) 84.3 83.1 81.6 -2.7ppt
SE_LHAFIZR 22,280 97,946 26,144 17.3
GPM (%) 15.7 16.9 18.4 +2.7ppt
REE 14,123 59,073 14,855 5.2
IREER (%) 10.0 10.2 10.5 +0.5ppt
BRI 8,739 42,250 10,067 15.2
OPM (%) 6.2 7.3 7.1 +0.9ppt
5| RTFIE 9,948 45,068 11,425 14.8
EABRE -2,870 -12,493 -4,004 39.5
LERFIZE* 6,528 30,555 6,776 3.8
Source: Nippon-IBR based on Daido Steel's earnings results presentation materials
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Source: Nippon-IBR based on Daido Steel's earnings results presentation materials

FY24 55 1 MERAEI A PRISELE
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1. 45kt

[FY24 55 1 KM : 55.E5 53,427 A A (FIERALE 3.2%i/k) / E%F2 3,319 858 (A 25.3%18) / EBE£F28E 6.2%
(R 1.4ppti8) ]

EEBRELUTE. 1) BEHR- TRVF-IXNOEIRE (+2,600 BAMA). 2) #2935y TOR54 R+vyS (+400 BHM). 3) TEMOMIE

BETHZEITENS. EHOIRIF-IAN L ROFEEEIN T D DIEER/HHEUDIBECLD, BEBHIN-FAE LUz, —7. BRERE

LT 1) S L BER0SZE (-1,000 BEMA). FEOHFRR OEM X-h—-0BEBELEORL OFE%Z IFHIERALE 1.5%iF. 2)

TRINF 8O T Bz RIRUIMAERAZEDSE (-1,000 BAM) M EREDTHD.

2. HREERTRL - BITEAAR)
[FY24 55 1 [MHA : 55 £ 49,694 BAM (FI€ERRALL 2.9%iR) / E%F2 2,962 57 (F 16.8%iR) / EHFIEE 6.0%
(B 1.0ppt i) 1
FREFSHORBECHES—RER 2,016 BAMZRVCEREFIZEH 5,000 5HM (F# 40.0%8-F 1,500 BAMIE) ¢35, 74
t>2A—F0 HDD SEENEXRHERBL., St EHMEZIRU LI (+1,800 BAM) CEHKEEBUR. #ERIIE. HDD BEERT> L A0
55 LD 10%&HEDZEEHTVN, FY23 (C(F 4%(SHANUTZ, BftE HDD BEDRT L AMDFE EIE FY24 B4R 4 (CEIETSER TULEN,
2 1 WHHADRETE L TR ECBRUZ, FEMR - IRLF-IZROET (+1,000 BAM) BLURABTEREORI (+700 BRHH) &
BT MOERI(CH Sz, — 7. Eff IR F-TIROR T 2RRUAESUECELD 1,700 B MEORZRERO.
3. BE)EEbm - EEMNES

[FY24 55 1 M3¥HA : 55 £ 27,196 BAMA (FIERHILE 12.8%18) / S5 2,800 HAMA ([ 220.4%18) / SEFER
10.3% ([ 6.7pptig) ]

B SR 5| SRR (CHERUIMZEHEIE, F8. {FHIRROBEZIDIAH . S ERENILACLDIERECHEIS ORI IETAIEE
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KEISTAA (5471 IP): EUAY MRISE LR, EEFIR, HEEFER (R

i Yov (%)

wEE 55,221 218,743 53,427 3.2
EESE 2,648 13,724 3,319 253
OPM (%) 43 6.3 6.2 +1.4ppt
TEE 51,169 202,384 49,694 2.9
SE 3,561 10,275 2,962 -16.8
OPM (%) 7.0 5.1 6.0 -1.0ppt
= e

7 tS 24,115 104,996 27,196 12.8
EHEAD 874 5,719 2,800 220.4
OPM (%) 3.6 5.4 10.3 +6.7ppt
= b

7 tS 5,021 23,091 4,616 -8.1
S 474 2,136 240 -49.4
OPM (%) 9.4 9.3 5.2 -4.2ppt
= e

7 LS 6,358 29,347 7,159 12.6
EEAR 1,176 10,369 754 -35.9
OPM (%) 18.5 35.3 10.5 -8.0ppt
= e

Pl 141,886 578,564 142,094 0.1
EBEANR 8,739 42,250 10,067 15.2
OPM (%) 6.2 7.3 7.1 +0.9ppt

Source: Nippon-IBR based on FY24 Q1 Earnings Results Materials published by Daido Steel
Total numbers are after adjusted for inter-segment trades.
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B0 FY24 OFFEIFER OIS LL T 0@ TH .
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2. EEEMEEDORE L FY24 BN TEPHREHENHIFFEN S,
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KEI#EH (5471 IP): BEERVHAISAYIVU—

FY22 FY23

AMsE e (BAL: b)) 540,000 1,085,000 529,000 1,072,000 526,000 1,080,000
blint= 281,857 578,564 288,594 581,287 290,000 600,000
bllal ] 230,921 476,224 240,953 479,772 N/A N/A
[RAfZR (%) 81.9 82.3 83.5 82.5 N/A N/A
ol oy I 50,935 102,340 47,640 101,515 N/A N/A
GPM (%) 18.1 17.7 16.5 17.5 N/A N/A
IREE 27,710 55,353 28,637 59,401 N/A N/A
REEX (%) 9.8 9.6 9.9 10.2 N/A N/A
BERE|2S 23,225 46,986 19,003 42,113 22,000 48,000
OPM (%) 8.2 8.1 6.6 7.2 7.6 8.0
BEFZE / HslATFIZE (IFRS) 24,092 48,122 21,083 45,031 23,000 50,000
FFRlER -407 1,241 -2,680 28,529 N/A N/A
EABRE -4,225 -10,867 -5,941 -21,238 N/A N/A
SHAF 2 * 18,294 36,438 11,465 49,759 15,000 33,000
Source: Nippon-IBR based on Daido Steel's earnings results presentation materials

* MR ECRE I HEAFIE

[FRBITHR ORI

S B

H2 24.9 47.6 46.3 43.7 47.5
#$HRI59F ¥000/t

Factory Bundle 289 53.9 50.7 47.9 52.0
Tl LME $/Lb 6.8 9.3 11.6 8.7 7.5
0} KU $/bbl 45.8 76.6 90.3 813 85.0
BEL-b~ TT™ ¥/$ 107.1 113.4 135.5 144.6 150.0
Source: Daido Steel FY20~FY23 Earnings Results Tanshin
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BEfOFEE 3 EIX D FY24 ZERBUEIUTOBENTHD.

1. 1SvkiA

[FY24: 55 E& 225,000 BH M. EEFI## 12,500 BH M. EEFIEHR 5.6%]

B (SRR ) X> b FY24 ERAOZET8%, 55 L/ 110,000 BHM. EEF# 5,500 5HM. FY24 @BHAZETEE, T L
= 225,000 B M. E%F% 12,500 BHM (IFRS £#) &LTW3%, BARRAET(E, 55L& 225,000 BHM (RIFLE 2.7%1t8) (B
FF% 13,500 B ([E 8.8%I/) L1323,

EXFBNRIFLL TR I2ELER L. BBEEIFHOTT_ EBENRIFLL TR 2L BLUBEEEDEIMNZBEL TVBIHTHS,
55 1 A EFEFZE EHIFED 60%(CGEUAN 58 1 TMHEADIRES(C(F. Bi5([C ER IR F—MHEOR BRI DI DITERHE
UH'EFENTVSEL T, A EEAFBRZIERE TS, FY24 Offit175 L4423, 108 75 b (AIELE 0.7%18). 2055 LHAE 52.6 b
> ([ 0.5%I/ / FY23 THAXTLE 3.1%iRk) £LTHN. BHF OEM X—h—OERNBEBELESLEFHRC. MEVDOFB(CLEFO TV
%, [E%L(E B OEM X—1—0 CY24 OEHRBBBLESHZ 2,620 Ha ($H1 1,310 HH8)  SIUEREHERERELZ 9,170
FEZBELTWS. FRIEE 1,310 FEOAERIE. ERLEE 420 HAE. BIMEE 890 HAETHD. o, ERMINDEFOFET THILIE
(CEEY ZRIEEMENEVEL TV, B, Z=EH(CERE B EN BV ERIOMIA A E SOV THRSTFINB RS ZEHL TORW. 2L, AR
ORERBISHETES T OREERNZBL TSRS, RENDREEN G FEO_LIRNICOBN DTN DS,
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2. 1M - BEEMAE

[FY24:5 LS 210,000 B M. E%FI# 20,500 BH M. EXFIHR 9.8%]

EFL(SHEREAMAL - BRI X b FY24 EHRZEIE 8%, 55 £ 100,000 B5 . E2H28(3 9,500 BAM. FY24 BHEAEETE
Z.75E™ 210,000 BHM. EXEFZE 20,500 BHAELTVS. FEFEAORHEICHSI—BIEOEKICLD. 5 1 TMHHOEFFZO
EEIFRICH T EL T 31.2%ICBBFEOTVS. UMV T OIRHICIDEHE FY24 EHISLBIOEETFEEZEZIENTS.

—IBMHBRZFRVVZEE 1 UHEHADE XA (G, FRBOOBMTHS.,
. T A-DORIBIRERIEDRIAHCLD. HDD BhEOFE (T LICERATH S,

3. FEARERBEREAITFATLAMOTE(G. AMSNREBOIKLEFERBVEO0, —EIOREENE 1 MEHAR(CH T ZEIIR
& ZEFRA CEHEDIELEZR B TWS, Attd. FEFEIERBON1-F1—- 2 CHBIFBEREKEDBEIECITERL THD, THICE
EHOELIRHDER TS, FEARRIEREOSHLEELEICRR. FtEERN R EEIRE I IR THD,.

4. ZyT)UISEE O FAES7.5/Ib (XL T$8.3/Ib FTRELLEDD. B TE$7.2/Ib FTTFELTWD. ZwT TS H H A (C
$7.5/Ib UTF(CBFOIHE. RftEFHMiEZET LI 2mENHIIzh. URIERERD. LIEL. TEEN LTV, FY23 ORFDLS
[CEEENRT UL AHOBE(MEZ % I 2] BE TR,

5. EEHMTII-NSOZEE FY23 5 4 MHFAACEITEL THED. BONIEIET LN RTINS,

3. BEEESR- EREREIR

[FY24:55 ES 115,000 BH M. EEFI4# 11,000 B M. EEFIEHE 9.6%]

Ett(E BB ARG - E MG T A MO FY24 LEASSET18%. 55 L& 55,000 B, EZFI# 5,000 BAHM. FY24 BHASEE
THB%. 55L& 115,000 B, EZEFIE 11,000 BHMEELTVS, 5 1 WHHAOEFEFREO LHAFRISH I 2EL EF 56%LB07,
EIRLEFBEHIET DI FY23 55 1 MUHHINSAEE ZHMBEFEL THD. LERENEIAMENNMERBERO TV, TOREER D (AR 4 (THL
AU, OHEAOETAY NEEFZ (BARFTEEE)(E. FY23 55 1 FOHHAND 529 B, 5 2 M¥HAD 2,047 B M. 5 3 M¥HAD 2,584
B, 8 4 3RO 2,379 BAMEREL TR, FY24 5 1 UHEOET X MMIZE(2,800 B )& IFRS B2ETESHZN, £IAVH
FIZOCLEEB (SRR ETL TS, RRIRESTEICEHDLICEMEARE 4 HmEHPEZEFEIRIREL TAERNZSSITIBR T SETET
Hd. HHlE. FY24 OFEFRZMICT (L TDREEREAZHEARLTHED. 2,500 3,500 BHFHOMFHEREHN R ZEM TEERELTH
o
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OPM (%)

OPM (%)
brlint =)
BRI
OPM (%)
el
RIS
OPM (%)
bl =)
(=il
OPM (%)
LS
R
OPM (%)

108,904 219,021
6,322 14,797
5.8 6.8
102,609 202,832
7,066 14,432
6.9 7.1
51,402 105,633
2,576 7,539
5.0 7.1
11,014 23,117
1,066 2,424
9.7 10.5
14,662 30,681
1,951 2,900
13.3 9.5
288,594 581,287
19,003 42,113
6.6 7.2

KES4EA (5471 IP): TUAVMBISEER. EEFIE, BRARE (HXEE)

I
2.0

51.4
+2.3ppt
-7.7
-40.6
-4.0ppt
43

-8.3
-1.0ppt
22.0
70.1
+3.0ppt
28.5
-11.9
-4.3ppt
0.5
-10.4
-0.9ppt

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

Total numbers are after adjusted for inter-segment trades.

LRA(F)
110,000
5,500
5.0
100,000
9,500
9.5
55,000
5,000
9.1
10,000
500

5.0
15,000
1,500
10.0
290,000
22,000
7.6

YoY (%)

-13.0
-0.8ppt
-2.5
34.4
+2.6ppt
7.0
94.1
+4.1ppt
9.2
-53.1
-4.7ppt
2.3
-23.1
-3.3ppt
0.5
15.8
+1.0ppt

FY24 CE (A& E#(CEHE)

225,000
13,500
6.0
210,000
21,000
10.0
115,000
11,500
10.0
20,000
1,500
7.5
30,000
2,500
8.3
600,000
50,000
8.3

YoY (%)

2.7

-8.8
-0.8ppt
3.5
45.5
+2.9ppt
8.9
52.5
+2.9ppt
-13.5
-38.1
-3.0ppt
-2.2
-13.8
-1.2ppt
3.2

18.7
+1.1ppt

I KEHS7EA (5471 IP): A MRISE LR, HEFIL, ERANE

OPM (%)

OPM (%)

EEAR
OPM (%)
bl )

R
OPM (%)
LS

EEFR
OPM (%)
Dol

EERR
OPM (%)

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

Total numbers are after adjusted for inter-segment trades.

110,000
5,500
5.0
100,000
9,500
9.5
55,000
5,000
9.1
10,000
500

5.0
15,000
1,500
10.0
290,000
22,000
7.6

FY24 (¥) (IFRS)

115,000
7,000
6.1
110,000
11,000
10.0
60,000
6,000
10.0
10,000
1,000
10.0
15,000
1,000
6.7
310,000
26,000
8.4

BRACP)
225,000
12,500
5.6
210,000
20,500
9.8
115,000
11,000
9.6
20,000
1,500
7.5
30,000
2,500
8.3
600,000
48,000
8.0
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PBR1 f&ED&ERL(CE I} IZhER
R, ZEMC PBR1 HUE (2024 48 A8 BRI 0.64 13) ZHRIZLH. U TOMRICSEAL ROE DiEEEE

g_o

1. BHREER. SEEITOLAM, FIVRRREOSAMMERFZDTE LIEX

2. BEOBIER : 1) BUIRMIHEEEIE. 2) BREEHRR. REARBENERL

3. CUBE  TELEHRZETOMBEEZEAREL., BEHMM 30% U EELTVWS, FEIRESTES (FY26 MEEEE) . +
PwS1- 7075 —-23>0RRZ2BEZ DD REETRIEEIRET

IPX SBHASL UV AARZBEFHE4LE. TIPX BRBA>TYIR 400 OFRAEMEAD 1 DICEAMLZELLEES B 7 HICRERLE.
BEREEH®ROTHNZEBU TCTEEOMNXR/LER>ERIAOEANEMENE.
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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

Research Beyond Horizons

bpanese Ecuity Specialst

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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