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XEFHMAKR R (5471 IP)

FEREESSIUEERWBEENTEE FY24 BFOEIEZ RAD,

FY23 REYIYU-—
KEHFREE (5471) M5 A 10 BICRRUEZ FY23 BHEEREL, 5 £S5 581,287 BAM
(AITEELE 0.5%18)  EZFE 42,113 BAM (AIFLL 10.4%i/) LBof. 5 4 MU+
HAEMT(E, 55EF 142,924 BAA (RIERERALE 0.6%iR,BITUHHALL 4.6%H) « &
FF#% 9,062 B ([F 2.9%i./[F 35.5%i) TéHof. 10 B 30 HRSTORHLTF
TRICEER, FY23 55 E@N' 3.1%. BZEFZN 10.4% T EIZHEREROf, HEBEFIZS S, 1
RIRBH®RROTEENE (26,696 BHMA)  EERBEDTENEE (7,047 BHMA) FHL
D, BERERBZEHURL.

T LEEREOEREEUT(E, FEEEMAMBLEDTS_EN'EE 4 M HACEIELAN L IENEITEN
%, 55 4 WWHFSTE EBMENRI LD, 1) BEFEHEORIE, 2) OEM XA—H—0O7F
IERFE, 3) B% OEM X—h—OHRETOBEEEIRGEAR, BECLS.

EEANZOHBEHDE, 5 3 UFIFTERBEGIFRT, 5 3 MHHEIROEREN N T
FAOEZEAZZEZED 50%% LB, FY23 THAOEZFIZFFEREL TR FEZH
4,900 BAMA (17.5%i&) FEofz, FELBOLERG, 1)FTLEHERVII-TF L
W 2) ZYTILIRO &ALV, FHEERER 2,000 BEAANTFHICRZELRZCE, THD.
BELIADPRITHBE, RO TIRNZOBHEREM R - MM RIBE THofl. BBERG. ¥
BAREORIERM P EEMMEEOTRERNME. 10 A 30 BIUEEU S TR
MU, FELET 3.4%. BEEFRT 24.0%F 8% TEoz, THEERAZFEHTFERE
THOEDOD. LHAD 19,003 BAM (RIFREHALL 18.2%iR) H'5 23,110 BHM (E
2.7%i) NEREU. THIDSMTE E S ERTERMALLEFEEVD 54.3 Kb (RIEF
[FHALE 0.4%iRk BIHEALE 2.6%18) (CEEFOLEDD. AT IENEZEFIZDOIEIC
F5UR.

| A7 (5471 IP): HAEHU- |

I R
(BAM) 3 Y (%) | &R (F)
e EE (AL b)) 529,000 1,072,000 -1.2 1,076,000 -0.4
blint= 288,594 = 581,287 0.5 600,000 3.1
bllal ] 240,953 = 479,772 0.7 N/A N/A
[FAfiER (%) 83.5 82.5  +0.2ppt N/A N/A
S LRIz 47,640 101,515 -0.8 N/A N/A
GPM (%) 16.5 17.5  -0.2ppt N/A N/A
REE 28,637 59,401 7.3 N/A N/A
IREER (%) 9.9 10.2  +0.6ppt N/A N/A
B 19,003 42,113 -10.4 47,000 -10.4
OPM (%) 6.6 7.2 -0.9ppt 7.8 -0.6ppt
BENR 21,083 45,031 6.4 48,500 7.2
ESHllkiotA -2,680 28,529 = 2,198.9 N/A N/A
SEABRE -5,941 -21,238 95.4 N/A N/A
LEAFIZS 11,465 49,759 36.6 32,000 55.5
Source: Nippon-IBR based on Daido Steel's earnings results presentation materials
* Rk E )RR I AR

IJEIF4THIVU-
KEHFESE (5471) A5 8 10 BICHE
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i) Téolz.

FY23 EZFI(3ATHALE 4,872 BRMR

(RIEFLE 10.4%iR) cRofeht ZO&RA
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HEDTHD.
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FY23 EEFIESEFIEL 4,872 BAMRE (BIFELE 10.4%R) CREH . ZORAODERE. BHROHEARBEIES JUEEEMEEDTEER
REZIRTILAMNGEEH. 0T EENRDUCLCLDRE (B # 10,800 BAM) THD. . FREOFVBHSEREPI>
STV BEEHEUEOD, AT AERELP T B0 ERANC L5t LB EEOZLIC LRI 1,400 B FORZEE RO,
CNBOEEE L. BRFMIEDEIE (FIFLE 9,300 BAMIE) « BIUEKRIFvT, Zyr)lehibe UERMEASOET (R 3,000 BHFE) (I
LhiEgEN,

FY23 BHEEAZOZEER (RiFE)
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Sovrce: Nippon-lBR besed on Fr23 Carning Results Materials published by Doido Steel
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Sowrce: Nippon-1BR bosed on FY23 Corming Resuits Moteriols publivhed by Duida Speel
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FY23 €AY MRISEE

BEtOEE 3 tIX D FY23 OEBIU T O@EITHS.

1. Spkemam A

[FY23 5LE 219,021 BH M (FifELE 2.0%18) / E%F% 14,797 BHA (F 51.4%18) / E%#F18% 6.8% (HE+2.3ptig) ]
TEIRSMMAA I A N, 55 L7 219,021 B (BIEELL 2.0%18) | E5FI%% 14,797 B (B 51.4%18) Lok, Mit055 &3]
Lt 1.2%iE TN, BEIE OB COTIGUBRFTMAR DR IENRIEL. 1INz, EEFISERIELD 51.4%80XIEER (14,797 B
AA) ot Il 1) FERBEHEIFIORBINICLVBBERIEENMEIILE. 2) BNBESOSEERIRUERSHMSOEEN 1 F
ZBUTHESUR, ZUCLd. ZOMER. EEFRERT 6.8% (FIFLL 2.3pt 18) (iELU EEFIRESHTEZ 9.6% (# 1,300 BAM)
LED, ZOERZ., 1) BHIRXNEHUSIZREEOLD—RNCTEEZEMHEULCETCREEGBNRA UL, 2) T -T2 TOR
BFNICLZRABERERBILIL. ThHD,.

26 4 TUSHAEM T3, 5 £ 51,518 B A M (RISEREAALL 2.0%iR:. BIMUHALL 12.1%%)  E%FI% 2,560 BHA (E 103.2%18 /[E
56.7%jR) ERD, ZOREREEFEREKT 5.0% ([F 2.6pt 18 [E 5.1pt &) Lo, BIFUHEALE DR, 1) AEEHEME. 2) HX OEM
A—H—DOFRIERIEE. 3) B OEM X—H—DOHE TOIRFGAR. BEBENEERICHEEUFHRRNA T ABRIC LS.

2. PREEAARL - BEIEAARY

[FY23 55L& 202,832 BAM (FifELL 7.7%iH) / BE2F12 14,432 BHMA (F40.6%iR) / EH£FIEHE 7.1% (F 4.0pt &) ]
HEREAM AL - BEEAARI D FY23 55 ES(% 202,832 BA M (RIfFELE 7.7%0R) « EZEFIZE(S 14,432 BAM ([ 40.6%i%) 72D, ZOEREZEF
#WERF 7.1% (B 4.0pt &) (AETUL BINEBORERG, 1) FBARBEHEDRT UL A= I MEEREOENCLDFILULIL, 2) EE
BAREEDZENT TS F1— > DEEAEORIMLICEMRRUIIE . RETHD. 75 LEE2OIRANG. BEIEERECHTIE T 2iRFMiE 2 E
TIERETERN O, Bt EEEMEEDRELOHEZEE 4 WHHANSERIAA TV, BERRIIEE 4 WHHALHE. TOER FY23 0t
AV NEERE(L. TEERT 3.4%. EEFRT 24.0%. 2 FBZ T L, 5t RO A FAELLTH 2,200 BHHORKSERER
oz, FHEAREIGBEHREORA BT _ LBk ERILS T, E5(C. ZyTIUMEH 2023 &£ 4 A 23 HOD 10 RIL/RORISIRLZICTFEL. 2024
£ 3 A 24 BIZE 7.7 RV R RETTRULRSD. —RFRNRTEEOBFHEC OB,

25 4 TNHHAEMD5E L3 49,736 B A M (BIEEEIFALL 5.2%8./ BIFUHHALL 1.5%R)  E2F&RE 3,195 B A (F 24.9%R. [ 23.4%
) | EEFREE 6.4% (F 1.7pt iR B 1.9pt &) &0k,

ATV, T2 —ORBIESREREOREIN T OB BRI THS. INSOBBEEBmEITORTLAMHE, F#RI-Y—(THA
ENZFTONUI—FI-IPRVD. EERFZOFZEMENTHAEAN®HD. FitE, FEARERERIEEQL. SV N TER
EERORIEZZIIT FY23 [CRANTERUBEFRU TV, MET, B X NBEROERFEUS, FEFHAREIT AT L A OTEERAREN R
UTWBZECHD, FELEHHEOMRE. EREAREIEDREZMCEER RS ZHITFU. IS Fy24 THALIRICRBEEEL TS,

3. B ELbm - EEENR

[FY23 55k 105,633 BAM (HifELt 4.3%18) / E%FI% 7,539 BAM (F 8.3%iR) / EEFIRE 7.1% (F 1.0pt i) ]

B AP - E AR ERMMIFE LS 105,633 BN (RIFELE 4.3%18)  E2FI% 7,539 BAM ([F 8.3%i%) &ofz. BRHERDLD
REASHEMOTE EE 8 1 WHEHRCEN TIBOAEENARNRICHEZZIN, 8 2 MHHACERBEERRERUZ. ZORRE. €42 AW
FBRIZERIEU. TS MOEZEFZRER(LEE 1 TUHEHAD 2.2%0555 2 TUHHAD 7.5%. 58 3 TUEHAD 9.6%(C LR U, UNU. 58 4 TURAICIE
HTETABHERICED 8.7%([CBWME FUIZ, CNICED., FY23 B EEIE 7.3%. EEFIERE 24.6%. 2 FBE T L. e, TRILF—. Aze.
Gl AAEREFOBREROREFERCHERU—A . FRHOKRBEFTIT(OIR (FELE) HRiET3HERESEBEMIRUE.

26 4 TUHABMC(3. 5E£F 27,351 B A (RIEERHALE 5.2%18 / BIMN4-HALE 1.8%18)  E2F& 2,379 B HH ([F3.3%1E /[F7.9%
) ERD, EEEFRERT 8.7% (B 0.2t & / [ 0.9pt I)EROfE,
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KEHS4EA (5471 IP): U A MRISE LS, EEEFIZE, HEFIRE (ﬁi‘l‘)

szz FY23
B Yo (%) FY (F) (F)(%)
102,740 214,770 108,904 219,021 227,000 -3.5

EEMR 4,223 9,771 6,322 14,797 51.4 13,500 9.6
OPM (%) 41 45 5.8 6.8  +2.3ppt 5.9 +0.9ppt
Pallnt 109,566 219,724 102,609 202,832 -7.7 | 210,000 3.4
(=E iR 13,437 24,286 7,066 14,432 -40.6 19,000 -24.0
OPM (%) 12.3 11.1 6.9 7.1 -4.0ppt 9.0 -1.9ppt
Pl 49,485 101,232 51,402 105,633 43 | 114,000 7.3
(= kA 3,362 8,217 2,576 7,539 -8.3 10,000 -24.6
OPM (%) 6.8 8.1 5.0 7.1 -1.0ppt 8.8 -1.7ppt
i) 8,336 18,956 11,014 23,117 22.0 23,000 0.5
EEMR 412 1,425 1,066 2,424 70.1 1,500 61.6
OPM (%) 49 7.5 9.7 10.5 +3.0ppt 6.5 +4.0ppt
it =] 11,727 23,881 14,662 30,681 28.5 26,000 18.0
BRI 1,816 3,293 1,951 2,900 -11.9 3,000 3.3
OPM (%) 15.5 13.8 13.3 9.5 -4.3ppt 11.5 -2.0ppt
wtE 281,857 578,564 288,594 581,287 0.5 600,000 -3.1
(=E kA 23,225 46,986 19,003 42,113 -10.4 47,000 -10.4
OPM (%) 8.2 8.1 6.6 7.2 -0.9ppt 7.8 -0.6ppt

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

BETRE Y X NERS | AEEE

KEHS7E (5471 IP): £V A PRISE LIS, E5FILE, SEFIBER (MYHN-2)

Pl 50,591 = 52,149 = 59,463 = 52,567 = 55,333 53,571 58599 51,518 2.0 -12.1
(EE Ik 135 4,088 4,288 1,260 2,732 3,590 5,915 2,560 103.2 -56.7
OPM (%) 0.3 7.8 7.2 2.4 49 6.7 10.1 5.0 +2.6ppt -5.1ppt
Pl 54,431 = 55135 57,687 = 52,471 = 51,252 51,357 50,487 @ 49,736 5.2 -15
A 7,507 5,930 6,597 4,252 3,331 3,735 4,171 3,195 -24.9 -23.4
OPM (%) 13.8 10.8 11.4 8.1 6.5 7.3 8.3 6.4 -1.7ppt -1.9ppt
Pl 23,828 | 25,657 = 25745 = 26,002 = 24,082 = 27,320 = 26,880 27,351 5.2 1.8
(=E E 1,758 1,604 2,551 2,304 529 2,047 2,584 2,379 3.3 -7.9
OPM (%) 7.4 6.3 9.9 8.9 2.2 7.5 9.6 8.7 -0.2ppt -0.9ppt
Pl 3,778 | 4,558 5,208 5,412 5,022 5,992 6,091 6,012 11.1 -13
EEMR -65 477 266 747 500 566 700 658 -11.9 -6.0
OPM (%) n/a 10.5 5.1 13.8 10.0 9.4 11.5 109 -2.9ppt  -0.6ppt
prlin= 5,051 6,676 4,766 7,388 6,248 8,414 7,713 8,306 12.4 7.7
EEMR 883 933 686 791 881 1,070 703 246 -68.9 -65.0
OPM (%) 17.5 14.0 14.4 10.7 14.1 12.7 9.1 3.0 -7.7ppt -6.1ppt
i) 137,682 | 144,175 152,869 143,838 141,938 146,656 149,769 = 142,924 06 -46
EEMNR 10,190 = 13,035 @ 14,429 9,332 7,979 11,024 = 14,048 9,062 2.9 35,5
OPM (%) 7.4 9.0 9.4 6.5 5.6 7.5 9.4 63 -0.2ppt -3.1ppt
Source: Nippon-IBR based on FY22 & FY23 Earnings Results Materials published by Daido Steel
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FY24 @718

BttE FY24 15 ERRAFIREE%E (IFRS) ZRFTREECERIS. BELB(CLD, EXEFZREH 2,000 BHMEONAFRERSH

FY24 ZETRICTTICHEDIAZN TS, BIfHE FY24 EHASE ER 290,000 BRAM. EFIZE 22,000 BH M. FY24 @k LS
600,000 B/, ExFZ 48,000 BAMAZTFELTVS. RSTREDZEE(CLD, BIFLLERARENTORY,. FHERERTAEELT
FRIFCH MM 30%ZHERFL TV, FY24 OFMECEE—HRéHD 47 B (2024 £ 1 A 1 BAIT 1 : 5 OADEIEHER) | Bo=tdm
30.4%%ZFELTWVS,

n*i(D FY24 @%ﬁiﬂiﬂo)uh ngk(j;u—Fo)l_D_Cﬁéo

1. BBEAER. FEERzROEUEIREHE R EDEMCL BN —KL, ERICREKELCRBZENBEZINS,

2. EREMBIEORE FY24 BFICNI TEONBEENMAFEINS.

3. FY23 (UERUHEABEEREQ. FY24 (CRBI5 LN PIEEMEEHD,

4. UIFMFIEER FRIEBORELICLZME LR PYTIAFI-CORELE, HRESIL FHIRIZABUHRERIE TH.

| ARS8 (5471 IP): HEHTU- |

_ Fraa gras)
HMsE E8E (B ) 540,000 1,085,000 529,000 1,072,000 526,000 1,080,000
it 281,857 578,564 288,594 581,287 290,000 600,000
S LRMm 230,921 476,224 240,953 479,772 N/A N/A
[FAfiER (%) 81.9 82.3 83.5 82.5 N/A N/A
St HHSFIEE 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
REE 27,710 55,353 28,637 59,401 N/A N/A
IREEXE (%) 9.8 9.6 9.9 10.2 N/A N/A
= ik 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
BEFE / BElEFIE (IFRS) 24,092 48,122 21,083 45,031 23,000 50,000
RlER -407 1,241 -2,680 28,529 N/A N/A
EANTRE -4,225 -10,867 -5,941 -21,238 N/A N/A
HERFIER 18,294 36,438 11,465 49,759 15,000 33,000
Source: Nippon-IBR based on Daido Steel's earnings results presentation materials
* etk E )RR I AR

RIRRTRIRORIR
aaa

#2557 H2 ¥000/t 24.9 47.6 46.3 43.7 47.5

Factory Bundle 28.9 53.9 50.7 47.9 52.0
% LME $/Lb 6.8 9.3 11.6 8.7 7.5
[5E R $/bbl 45.8 76.6 90.3 81.3 85.0
BEL-H TT™M ¥/$ 107.1 113.4 135.5 144.6 150.0
Source: Daido Steel FY20~FY23 Earnings Results Tanshin

B+t 6 B 6 BCAKRFEDHTHABZROENKCEANT, FY24 ZFETRDEMEMREBROHEEZR D). UTOBERSEHZEBIT TS,

*  ACILENOEFZERET T BRLIANEME. FHEBEEMORESSUIRGTMIREBEZZITI 5.

¢ RERREMNZRCHEULEREEZERRT D, &, MASET CHI2EESHEESERREDOFTryS 1T0-clEfRE MR
3-50
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* HRIFOFTEIEINOI(Z )% R, AR EZEIFEITT 5. PRIANREER- NIAUAEZHEEL T, FEAEEREE
EHFXTIVASICOVNT, RIBREEIENE RIEX ZMICEEMISZITOTUL

FY24 OEZFRFIZE, BIFLETH 7,900 BAME (RIFLE 18.9%18) (HAEHE) LR3RIAHTHD. TOBRELTE 1 1) ATV R
ZHROEUIIMOFE EEEIEM (RIfFELE 11,400 BAME) | 2) BAHR-IRF-IZNOZEE (A 4,500 BAME. #205v7 B
3,000 B AR, Zy7IVEESE [ 6,500 BHME, IRLF—-&4f [ 1,000 BHME) | 3) 5 LB/ROSE [ 5,100 BHAE (R
(& BRBEmROTT LB ATV A0TE LB ZE L. TEMOT LB, ) —75. XAFAERELTHE. 1) MEZEIns2 ([F 8,400
BEAR) | 2) BEEEN (55 ESELUINESFHE. TEFRBOLHORBREDDHOER [F 4,800 AR HEIENS.

FY24 £ AY MRISRIA

1. kiR

[FY24 55t 225,000 M / E5F12% 12,500 57 / E£2FI1HE 5.6%]

Bt IAFFREMEMAA T I X MO FY24 S E FRAOEE T 8%, 55 £/ 110,000 B M. EZF%% 5,500 B M. FY24 BRAREFEZ. 5t b5
225,000 EFI%(E 12,500 BFHA (IFRS B#E) £LTWD, BAREAET(E, 5515 225,000 B (FIFFELE 2.7%18) | E5F%4 13,500 B
B (A 8.8%Ek) £B8%. EXFBNRIFLL TR I 2ERER G, BEIEMITHHMOTTE FMENFIFELL TR IDE. BLIUBEIEEDIE
NIZBELTVSIDTHD. FY24 OffitF7E_ EEZ(E. 108 T3 b (FIFLE 0.7%18). 2055 LHAE 52.6 T3b> ([E 0.5%i / Fy23 THAXTLE
3.1%) ELTHD. B 0EM X—H—DEFRNRBEEELESEHZFHRC. BEVOFRECLLEFO TV, EftE. B 0EM X—H—0 cY24 O
HABBBELESHE 2,620 HE (HH 1,310 H8) LBELTLIH, CNCHLTBHOEREEERERBELE 9,170 HELL TV,
HHAAEE 1,310 TEOMER(E. ENEE 420 HA. BIMNEE 890 HETHD. £lc, EEMWOTFOFTET T EFCOIE T 28NS
WELTWS, [BEttld. Z=EIMCBE B EN D R0 EEAOSKERAE (COVTIHMRTFHNR RS ZRELTORV, L. RAOFERUBCHETES
TRREERRNEBL TV, BRNBFREENGNE, ZEO_HRNCOBNZRIEEMEN DS,

2. BREEMARL - BETEAA R

[FY24 55L& 210,000 B75H / E%F4% 20,500 BHA / EEF48%E 9.8%]

SRR BRI XU b FY24 ERREEIET1E%. 55 ES 100,000 B M. E2FI%5(: 9,500 BAM. FY24 @HRETE%.
FtkS 210,000 BHMA. E%F% 20,500 BAM (IFRS E#) ¢LTW%. HAEETHE. 55 LS 210,000 B/AM (FifELE 3.5%
&
%)

18)  EZFFIE 21,000 BHF (F45.5%18) LLTWS, EfHERTILAMRERRRAOLEIENRIHI L TEZRMHZES TR TY
- 4 AUBEOREBEIRELOBEZ EEHLTHEBL TS, TOEFRELT,

-

TRALARE . RO B ORENEFT5IZE NSRSV . BATFHR T ESN AR THLTOSI TIFHRERET 1 ([CIB&HSN 2 TIF

AR TR B(CUIZREH D CY24k TIRHRZTOBEMET(E, CY24 O TR EEI0HRRIOE —12ofz CY18 O 83%12E
(1> IV TE CY18 D 69%FRE) £HTWDIL.

YT IARAED 8 RIL/ IR RICETEIELRZET, ERBMALIENZ X 2R BLL TS,

FEFRIERBEMIFAT LM EFEAEHIREHEDIELZ RETHST HAFERDE 1 MFHAOZTAEZHRT Y b EELTHERL

TW3. FY24 R EAEIERBEND/\U1—FI— V(BT DTEERBNMCEIEENS VOO0, FBEFETFHNSEECANSERELT

W3, FtE FEARRSKEFRF TORHRFRIEZRIER. HEZ&EAXET 2L ORTN DB RAEE T ITEZIT,

3. BEEE-ERERLE

[FY24 55t& 115,000 B5HHM / E5F12% 11,000 5 / EEFIHR 9.6%]

BEhE - ERESEMIEIREZED FY24 LEAZE TR, 5 & 55,000 BH M. EEFZ 5,000 BHM. FY24 BHIZETER. 55
& 115,000 BH M. E%F# 11,000 BAMHELTWS (IFRS 2#), HARAET(E, 55 £& 115,000 5HM (RIFEFREALL 8.9%
18) | EEFZE 11,500 5AM (F52.5%18) LLTVS. BERREICENNNST . INECRRSE D2/ BN fes. ZIL—Ty bOTE DR
BPIAN ERICEEUR, RAEORI/KEFRBEEEKEE FRIDTWSI). REFFHETE T BBBEROERERNDZIERL. LERE
NICBFDRNRYIZFEETDIETINEZHEIRL . EERRE _E(CORTRIENEBEDV EDEIRBS, EIHLTEFHEDETS FY24 OFEETHE
ERCTTDREERNZERL TS, AEMOE ECED, BEIAY MOFEEE, MHABOFIR TH 25@8A~358ALE2RIAH TH.
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KENSAEA (5471 IP): AV NRISE LR, HEFIL, ERANE (B AL

FY24 (F) (B AEZE)

et 7]

T

YoY
(%)

T
Gio)

et 1]
Gio)

LY
Gio)

108,904 = 219,021 2.0 227,000 110,000 225,000
opP 6,322 14,797 51.4 13,500 9.6 5,500 -13.0 13,500 -8.8
OPM (%) 5.8 6.8 +2.3ppt 5.9 +0.9ppt 5.0 -0.8ppt 6.0 -0.8ppt
Sales 102,609 @ 202,832 -7.7 | 210,000 -3.4 100,000 -2.5 | 210,000 3.5
opP 7,066 14,432 -40.6 19,000 -24.0 9,500 34.4 21,000 45.5
OPM (%) 6.9 7.1  -4.0ppt 9.0  -1.9ppt 9.5  +2.6ppt 10.0  +2.9ppt
Sales 51,402 105,633 4.3 114,000 -7.3 55,000 7.0 115,000 8.9
opP 2,576 7,539 -8.3 10,000 -24.6 5,000 94.1 11,500 52.5
OPM (%) 5.0 7.1  -1.0ppt 8.8 -1.7ppt 9.1 +4.1ppt 10.0 +2.9ppt
Sales 11,014 23,117 22.0 23,000 0.5 10,000 -9.2 20,000 -13.5
oP 1,066 2,424 70.1 1,500 61.6 500 -53.1 1,500 -38.1
OPM (%) 9.7 10.5 +3.0ppt 6.5 +4.0ppt 5.0 -4.7ppt 7.5 -3.0ppt
Sales 14,662 30,681 28.5 26,000 18.0 15,000 2.3 30,000 -2.2
opP 1,951 2,900 -11.9 3,000 -3.3 1,500 -23.1 2,500 -13.8
OPM (%) 13.3 9.5 -4.3ppt 115 -2.0ppt 10.0 -3.3ppt 8.3 -1.2ppt
Sales 288,594 581,287 0.5 ' 600,000 -3.1 290,000 0.5 = 600,000 3.2
opP 19,003 42,113 -10.4 47,000 -10.4 22,000 15.8 50,000 18.7
OPM (%) 6.6 7.2  -0.9ppt 7.8 -0.6ppt 7.6 +1.0ppt 8.3 +1.1ppt
Source: Nippon-IBR based on FY23 Earnings Results Materials published by Daido Steel
Total numbers are after adjusted for inter-segment trades.
KEHSFRE (5471 IP): EIAD PRI LS, EEFIE, SHEFISE
FY24 CE (IFRS)
SR
Pl 110,000 115,000 225,000
I=E ik 5,500 7,000 12,500
OPM (%) 5.0 6.1 5.6
Pl 100,000 110,000 210,000
=E il 9,500 11,000 20,500
OPM (%) 9.5 10.0 9.8
Pl 55,000 60,000 115,000
EENR 5,000 6,000 11,000
OPM (%) 9.1 10.0 9.6
Pl 10,000 10,000 20,000
EHEAE 500 1,000 1,500
OPM (%) 5.0 10.0 7.5
Pl 15,000 15,000 30,000
EHENL 1,500 1,000 2,500
OPM (%) 10.0 6.7 8.3
Pl 290,000 310,000 600,000
= ik 22,000 26,000 48,000
OPM (%) 7.6 8.4 8.0
Source: Nippon-IBR based on FY23 Earnings Results Materials published by Daido Steel
Total numbers are after adjusted for inter-segment trades.
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oh A 4% = 5 EE SRR

FY23 (& 3 pEFOREIRESTE ORI FE THol. EHEHEESEOEZRFIZRBZRE THOk 40,000 BHMM EZ FY22 (CITIHERM
Uz, FY23 OEZEAZERIERMLETHRAUEO0, REFRESTEREREEZ ERIofz. FY23 Ofitf7c EEEHMBERD 120 I hIC3fE
N3 107.2 BRUACEEFON BEFREIOVNTE, IRFEOEEBERTHOLIRINF-IAMY —Fr—J8 AL BME EITHEFSURZ. FY22
(C(E. EHOBIEHE THISHEEAT VL B BIREmRMERL. T—ILAIYIANKIECRE U, ZOFER. FY22 O ROE (¥ 10.4%IC
EU. FHIBRO 8%% LEIof, FY23 (IEHKAERT YL AN BREXOFZEEZR OO0, EEFTACLPHFRIFIZOBINT ROE (&
12.5%(3EUf. Fz. Fry>170-OeECLDIAFBAENBESN. D/E LA, 0.41 BEBROD 0.5 8% LEbfk., HPHZEEE R
2024 £ 6 A 6 BICAREINZFETHD-

237RRAEIR 23 E=EM il
BEEMNE 400f8ME L 421{8M | stEfEE LE5kE
Ron T | sow | rase | SRR
D/EL# 0.50 04 |2 o EREs
*%féf_%i* 8501&F o47mF | EEAEAOREANG
i 7 el e 1,200Fby | 1,072F t | o EREHEED

Source: Daido Steel Co., Ltd. FY23 Results Briefings

BABR

REWFASDEARTDT -3 (3, EICBATFO 3 DICEFENS,

1) =ER&E

2) N-RZZ1-FIIERDSHDBHERE

3) BcHE

FRERREERT BRI (FY21-FY23) | RGN (CBERRBHRINOTENTED . 3 FROFTAEER, 44,800 BHMICES, FY23

(CERRADTTENZIMLEL. 4 #4478, ¥6&8F) 35,800 BAMZFEAIL. 5okl 26,696 BAM%ZET LU, &R #MED_EF6HD. #E
B L (AT LEURICEEFOTEDD. FARENT(E 40% DIERE 30Tz,

. FY23 @HATIE 7,047 BEMOBEERETMNEEZET EUD. Q4 (CFEENZEH] 6,900 BHM%EST LU FRHNFIBEIZ1A>E-IL
AHOILEME(IEYETRZBIENZEIND.

PBR1 {&D&mk(CA I} TZHER
Eftd. ZERIC PBR1 AL E (2024 4 5 B 23 BIRTE 0.78 f8) ZHRIZIHIC. LT ORERISEN TS,

1. BHiRER. BHERT LM, F72REBEOBMIMIMER ROTT LILK
2. BEOEMEA : 1) SISMHEEEE. 2) BREEHI. RERBECEEL
3. BCHBUR | WELLHIZETOMEIZEARLL, PRIANIRE. FIRKE BEIREZ TR
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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 Honzons
bpanese Equity 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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