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bolint =) 145,842 197,803 214,770 219,021 225,000
ExFI -2,632 3,827 9,771 14,797 13,500
OPM (%) n/a 1.9 45 6.8 6.0
polint = 149,420 197,604 219,724 202,832 210,000
f=E ES 12,172 26,650 24,286 14,432 21,000
OPM (%) 8.1 13.5 11.1 7.1 10.0
bl =) 80,750 92,504 101,232 105,633 115,000
f=E 1k -2,109 4,979 8,217 7,539 11,500
OPM (%) n/a 5.4 8.1 7.1 10.0
ssEE 20,205 18,214 18,956 23,117 20,000
f=E 1k 858 -1,277 1,425 2,424 1,500
OPM (%) 4.2 N/A 7.5 10.5 7.5
blint =) 16,504 23,540 23,881 30,681 30,000
f=E ES 1,786 2,834 3,293 2,900 2,500
OPM (%) 10.8 12.0 13.8 9.5 8.3
bl =) 412,722 529,667 578,564 581,287 600,000
f=E kS 10,070 36,982 46,986 42,113 50,000

OPM (%) 2.4 7.0 8.1 7.2 8.3
Source: Nippon-I1BR based on FY23 Earnings Results Materials published by Daido Steel
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KESEE (5471 IP): £V ADPBISE LR, EFI2E, HERIRER
Frzs 3 year caGR

wtE 219,021 225,000 N/A N/A N/A
LS 37 i) BRI 14,797 12,500 12,500 12,500 -5.5%
OPM (%) 6.8 5.6 N/A N/A N/A
5EES 202,832 210,000 N/A N/A N/A
HEBREAAR - B IEAA R EBHEA 14,432 20,500 25,000 28,000 24.7%
OPM (%) 7.1 9.8 N/A N/A N/A
Pl 105,633 115,000 N/A N/A N/A
S E R S I=E ik 7,539 11,000 13,000 14,500 24.4%
OPM (%) 7.1 9.6 N/A N/A N/A
wtE 23,117 20,000 N/A N/A N/A
I>S=7U) =l 2,424 1,500 2,000 2,500 1.0%
OPM (%) 10.5 7.5 N/A N/A N/A
xts 30,681 30,000 N/A N/A N/A
- H—Ex (= 2,900 2,500 2,500 2,500 -4.8%
OPM (%) 9.5 83 N/A N/A N/A
it =] 581,287 600,000 N/A 600,000 1.1%
&ait EHERRE 42,113 48,000 55,000 60,000 12.5%
OPM (%) 7.2 8.0 N/A 10.0 N/A
Source: Nippon-IBR based on FY23 Earnings Results Materials published by Daido Steel
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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 client 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
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