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KEEHMAENSHE (5471 IP)

FY24 ¥@HA VAT HIEE. REUEBORESFTVARZEDST,

IJ9EIT1THYIVU-
. REHAYATHELE
FY24 ERIZEREFRICHL, RELOR, TDERME. (1) BRELEESENTFRLOTIRNFLILCLD. 175 LR
ENFEERZUR. (2) FUABEEERROIEEOBHENFELOENL, CENMRFENS. CORER. FY24 B
SIETIR(L. 75 £ 600,000 B (HIFLE 3.7%18)  E2FI% 48,000 B3 (B 13.6%18) 7'5. [ 580,000
B/ (B 0.2%18) . F 40,000 B3 ([ 5.3%iR) [CFAEEENT.

o SHIRBEHIIVADTHIEEICLLD, SEOBRERRTYIVIVICHERSZHD ?
Bt SREALIEOZEERM R RIAATVS, I, (1) FFREAIEM I X hOFIZ TS, H4155 EHEMENETE
HEMTERFBFRICLTVS. (2) FHILIE, FEAREEREORBOIEZEELTHD. TORRAT LMD L
HEIETS. (3) BHRIHERBEOBMIMIMERROIRTEILKICED. RERIEHNEIFHTES. BETHD.

o THEEZRFIT REETICEERSHDD?
FY24 BCHRARZEEET, —HRHD 47 AZERE 2ORR. B —RNREREZFRN-XT 33.5% 15T
BTHs.

« I PBRO. 6 {SIZH', REAADHA RS/ TH3 1 B EZEDLIICRIRT B ?
E#t(d PBR 1B EZRIRIBHICLLTFOMRZEOTVS. (1) MIMBECEVREOTE EOILAL. REEEDER)
JEAICLD ROE9 %LU LICELET S, (2) MBBHELUIFALES (ESG HEEFBNCDOVWTRL) DIBIRFROILIEICEIDAERNA
TUIYIADIRERE(ES . (3) FiERREEICACEMM 30% L EFF I3, MNA T, SRR OEARTOT—232IREE
TR*EETEEILT D,

KEFFH%Nat (5471): Hk@NY1II->3>

EliesE (3RM) 257,500 | B§E#EE (B RIV) 1,662
30 BF9GERE (B5HM) 555 30 EI:FI’-J SENE (BAR)
i (18 Nov 2024) ¥1,185 | 2,691.76 Sct® 579,013 | 578,564 = 580,000
3mo (8 A 19 Bh'5) -13.4 +1.9 | EXAE 50,025 @ 42,250 40,000
6mo (5A 20 Ah5) -26.4 2.8 | EEFIHE [OPM ] (%) 8.6 7.3 6.9
YTD -20.8 +13.1 | EBITDA 73,040 = 68,621 | 73,100*
1yr -6.5 +13.4  MBULALYY (X) 2.0 1.8 N/A
5yrs +21.2 +59.1  FWh D/E L¥# (X) 0.4 0.2 N/A
JU—#ryy170- 9,000 = 17,900 16,900
EPS (¥, FY24 CE) 131.36 179.35
DPS (¥, FY24 CE) g
BPS (¥, June-24) 1,983 1970.45 @ EHE (¥)
FCFPS (¥, FY24EST) 77.9 N/A | B4R (%) 29.5 32.9 33.5
F48 PER (X) 9.02 15.00 = BECHFED (%) 3.96
PBR (x) 0.60 1.37 = DOE (%) 2.7 2.3 2.4%
PCFR (x) 15.2 N/A ECHEE (%) 1.6
EV/EBITDA (X) 8.4 N/A = ROE (%) 9.8 11.6 6.5
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai
* Nippon-IBR estimates
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FY24 LHIRE
AREHFTK (5471 IP) (. FY24 (3 AHARE) LHIRBOBHIFETFEDELEZ 10 A 30 BICERUZ MEELUTO
WOTHD,

o LHASE LS 283,439 BAM (FIFEEHALL 1.3%iR) / FTEILE 2.3%iR
FEER A ) X > b0 HERSE E S (GRIERIEALL 2.9%iD 105,478 BAMERD, 8% 4,500 BAMATFEDR.
fo. BENEEERG - EFMMER R T X M. BRIBERNER B LIEOD, BEBERI>T>IrIh O ENERAUE
e, T LBEFFEZH 1,300 BAATFEDE.

o HAEZFIZ 18,258 BHAM (RIEEEAALL 3.2%18) / FTELE 17.0%ik
EEANZEHFEERELZ 3,700 BHEMA (17.0%) TEb. ZR(E. OEEHREORL . @Zy7)EiEO—BFEI R
ERCHSEMRIEOEN. @REOFEARAHECHSI—BIEDEK (2,088 BHMIRK) BRETHD.

KEHS548E (5471 IP): S4EYTU—

FY23

53 (%) ®)
MMTE LEE (B4 b)) 529,000 1,072,000 519,000 -1.9 526,000 -1.3
wts 287,235 578,564 283,439 -1.3 290,000 2.3
5o b 239,462 480,618 231,582 -3.3 N/A N/A
[RAEZE (%) 83.4 83.1 81.7 -1.7ppt N/A N/A
Dol vl 47,773 97,946 51,856 8.5 N/A N/A
GPM (%) 16.6 16.9 183 +1.7ppt N/A N/A
REE 28,423 59,073 29,689 4.5 N/A N/A
IREEX (%) 9.9 10.2 10.5 +0.6ppt N/A N/A
SR 17,695 42,250 18,258 3.2 22,000 -17.0
OPM (%) 6.2 7.3 6.4 +0.2ppt 7.6 -1.2ppt
TSI EAS 18,973 45,068 19,608 3.3 23,000 -14.7
EABRE -6,178 -12,493 -6,410 3.8 N/A N/A
L ERBFIES* 11,757 30,555 12,152 3.4 15,000 -19.0

Source: Nippon-IBR based on Daido Steel's earnings results materials

* RS LICIFE T S SRR A

OP, Yoy FY24 FH EX2FRDELERA
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-900
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10.000 EhHWIE HETb WEELE  EEpTR AEEt EHE Sk =h5
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Fy23 FY24
B i:]

Source: Nippon-IBR based on Daido Steel's earnings results materials
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FY24 LHAITI A MBIELE
BEHOEE 3 tJ X MOEEIAT OB THS.

1. 1S7kEM 44

[FY24 tHf : 55L& 105,478 BAM (FIFEEMLE 2.9%i/) / E%F% 6,112 BHM (A 2.3%iH) / EXRFIER
5.8% (A 0.0ppt 18) ]

IR X b HAZIE(R . PEIICHIIZE RBEBEA-H—ORE . HLURIAERBEOREICLZERNLEEDEE
OFALCLDBERMDTS_ ENRA L. YA F A EZR I,

T LBEEHTEZR 4,500 BAA (4.1%) TEDZEOO. BEFREFEZT) 600 BHMA (11.1%) LBk Sk
URERAF. OFME- IRLF-IZX MR (+1,000 BAMA)  OM&SGE (+700 BAM)  @EHOIRILF-IXb
T ROFEZBB I ILDORBIBECLIETEERDRE (+900 BAHMA) RETHD.

2. HHEEMN - BETEAAR

[FY24 Lt : 55.E%F 100,116 BH M (AIERHALE 2.2%iR%) / E%F#% 5,081 BAA (A 1.9%18) / SEFER
5.1% ([ 0.2ppt 18) ]

HEREARL - B AR X b _LHATE FREEEFSHFRBO(CE UL, ATV AHMET —51E>9—H0 HDD FENERT
HAY) OB TEEDTE LENEIHEL, UNU. EFEFIRE YT IUEEO—FNE LR LU HAaMRFEHE ORGICEIDFE
ZREbfz, EHIEEFRE, FRABRICHINIBERFZEIEULENAN-XT, 19 6,800 BHM (FIFEERALER 4.2%
W) LD SHTFERSHUTHY 1,900 BEAORELLROR.

3. BB EEm - ERMINER R

[FY24 £H : 55L& 53,734 BH A (FI€ERIRALE 5.2%18) / E%F#% 4,829 HHMA (B 50.5%18) / SXFIEXR
9.0% (B 2.7ppt 18) ]

EEABNAIFERRLE 50.5%EEXRMRCIBIILZOE, Mz, BB, Ail- TAEROBRALRFERZRI. BEREmROEE
BENMLARUL ) THD. EHOBRBEMEEF, BIENSRFTEFTOU-RIALNRWZD. R—1>T% (BA US) DRKS
1FOFZEERNTVD, Ail- AAEFREF(C(E. FERHIEOESECERINEERZMELTED. FLEIRTE 4 HhHSRE
BEZEUSHTHD.

FHAOBHRIBEROZIED 33%(IHEHIBHET. RNT 26% N MZEHEETHOl, BEEN R/ (TOREESERIERZLN
TN FEREEOTFEFREDETZDR,

BHEBEmETI AT MO LRIFE ERD 49% (FY23 (3 44%) Ei3ofz,
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KEHTESE (5471 IP): EOAVMRIE LR, SEFIE, SEFSE
53 (%) %)

bt =] 108,626 218,743 105,478 2.9 110,000 4.1
EENE 6,253 13,724 6,112 2.3 5,500 11.1
OPM (%) 5.8 6.3 5.8 +0.0ppt 5.0 +0.8ppt
bt =] 102,346 202,384 100,116 2.2 100,000 0.1
(=EAIE 4,988 10,275 5,081 1.9 9,500 -46.5
OPM (%) 4.9 5.1 5.1 +0.2ppt 9.5 -4.4ppt
wtE 51,071 104,996 53,734 5.2 55,000 2.3
(=EAIE 3,209 5,719 4,829 50.5 5,000 3.4
OPM (%) 6.3 5.4 9.0 +2.7ppt 9.1 -0.1ppt
wtE 11,008 23,091 10,587 -3.8 10,000 5.9
EBEAE 998 2,136 809 -18.9 500 61.8
OPM (%) 9.1 9.3 7.6 -1.5ppt 5.0 +2.6ppt
LS 14,182 29,347 13,522 -4.7 15,000 9.9
B 2,224 10,369 1,428 -35.8 1,500 -4.8
OPM (%) 15.7 35.3 10.6 -5.1ppt 10.0 +0.6ppt
it =] 287,235 578,564 283,439 -1.3 290,000 2.3
(=E ZE 17,695 42,250 18,258 3.2 22,000 -17.0
OPM (%) 6.2 7.3 6.4 +0.2ppt 7.6 -1.2ppt

Source: Nippon-IBR based on Daido Steel's earnings results materials

Total numbers are after adjusted for inter-segment trades.

KENSHEA (5471 IP):[U¥HIBA—R £IAD MBISE LS. E5FILE, EEFIBE <IFRS>

FY23

QoQ (%)
xEE 55,221 53,405 53,427 52,051 2.5 2.6
BRI 2,648 3,605 3,319 2,793 225 -15.8
OPM (%) 43 6.8 6.2 5.4 -1.4ppt -0.8ppt
it =] 51,169 51,177 49,694 50,422 -1.5 1.5
BRI 3,561 1,427 2,962 2,119 48.5 -28.5
OPM (%) 7.0 2.8 6.0 4.2 +1.4ppt -1.8ppt
xtE 24,115 26,956 27,196 26,538 -1.6 2.4
EHEAD 874 2,335 2,800 2,029 -13.1 -27.5
OPM (%) 3.6 8.7 10.3 7.6 -1.1ppt -2.7ppt
=] 5,021 5,987 4,616 5,971 -0.3 29.4
BRI 474 524 240 569 8.6 137.1
OPM (%) 9.4 8.8 5.2 9.5 +0.7ppt +4.3ppt
ol = 6,358 7,824 7,159 6,363 -18.7 -11.1
EBEMNE 1,176 1,048 754 674 -35.7 -10.6
OPM (%) 18.5 13.4 10.5 10.6 -2.8ppt +0.1ppt
bt 141,886 145,349 142,094 141,345 2.8 0.5
AR 8,739 8,956 10,067 8,191 -85 -18.6
OPM (%) 6.2 6.2 7.1 5.8 -0.4ppt -1.3ppt
Source: Nippon-IBR based on Daido Steel's earnings results materials
Total numbers are after adjusted for inter-segment trades.
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FY24 FiGFHE

THADEEREEZRZ (T, AL FY24 mHEAEE R@EU%Z5E L& 600,000 BH M (RIGEEHALE 3.7%18)  E5FI% 48,000
BHMA ([ 13.6%18) n5. 55L& 580,000 BHM (A 0.2%t8)  E5FI% 40,000 BHM (B 5.3%) (CFAE
IEUfz. FHEILEDEREU T o@D TH S,

*  FHAR. PEICHITZEREEEX—H—DIRFE AR DA EMRE(CL DB BB L E ORIEDENICLD. BiERHNE
FEHENFEEZ TR, TNEZRIIT. FY24 OB RBEEELE R@EUZRIFRHALL 1.9%EN5E 4.3%iR(C T FIEE
UTze

* JERRNERE - EREREI AT O AMORELEN, B FY24 FTHMSERELTWZDISHUT, FY25 [CEIET
BRIAHCEE N FIHOEEERBIT AT L AMOFRE. B 2024 FFERICAFTORIEZEDIAATWEA T
BOFBE[F LHLDESADEDOTRICEEL TS,

FEFRBIERBERBECOVTIE, E(F FY23 THTEZITEHSNZIN YT/ FI—2OEERABRORBALCLD. K
HBEE(F FY25 BUgERIAATWS.

E*LEIHRERETROIBREL T, FRIECEHEB 30%2L EZHERFL TS FY24 (&, %’fEﬂgIE (202418 1H8B(T1:50
KD ENEEE) ERIb600., FRIBCH—HRHID 47 F. BctEm 35.8% (BIEEEGIMEPRIRIERBED RIS Z
RIS E OB MM 33.5%) ZHEFTI 3.

KFE55%38 (5471 IP): #.’Eﬁ?ﬁ

IEI 'Fﬁﬂ |EL£H ﬁLﬁﬂ
YoY(%) YoY(%)

75 tE (b)) 529,000 1,072,000 519,000 554,000 516,000 1,080,000 1,035,000 3.5
xts 287,235 578,564 283,439 310,000 296,600 600,000 3.7 580,000 0.2
EEFIZ[OP] 17,695 42,250 18,258 26,000 21,700 48,000 13.6 40,000 5.3
OPM (%) 6.2 7.3 6.4 8.4 7.3 8.0 +0.7ppt 6.9 -0.4ppt
SR 18,973 45,068 19,608 27,000 22,900 50,000 10.9 42,500 5.7
BEAE -6,178 -12,493 -6,410 N/A N/A N/A N/A N/A N/A
FF 2 * 11,757 30,555 12,152 18,000 15,800 33,000 8.0 28,000 -8.4
Source: Nippon-IBR based on Daido Steel's earnings results materials

* BRUARLICIEE T B H A2
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AFEASFRA (5471 IP): EU A NRISEER, EEAIE, EEFIBRPRUSIE

-

105,478 115,000 108,500 225,000 214,000 2.2
6,112 2.3 7,000 6,400 12,500 12,500 -8.9
5.8 +0.0ppt 6.1 5.9 5.6 5.8 -0.5ppt]
100,116 2.2 110,000 103,900 210,000 204,000 0.8
5,081 1.9 11,000 7,900 20,500 13,000 26.5
OPM (%) 5.1 +0.2ppt 10.0 7.6 9.8 6.4 +1.3ppt
stL= 53,734 5.2 60,000 58,300 115,000 112,000 6.7
I=E Sl 4,829 50.5 6,000 5,600 11,000 10,500 83.6
OPM (%) 9.0 +2.7ppt 10.0 9.6 9.6 9.4 +4.0ppt
balint ] 10,587 -3.8 10,000 11,400 20,000 22,000 -4.7
809 -18.9 1,000 700 1,500 1,500 -29.8
) 7.6 -1.5ppt 10.0 6.1 7.5 6.8 -2.5ppt
13,522 -4.7 15,000 14,500 30,000 28,000 -4.6
1,428 -35.8 1,000 1,100 2,500 2,500 -75.9
10.6 -5.1ppt 6.7 7.6 8.3 8.9 -26.4pptf
283,439 -1.3 310,000 296,600 600,000 580,000 0.2
18,258 3.2 26,000 21,700 48,000 40,000 5.3
6.4 +0.2ppt 8.4 7.3 8.0 6.9 -O.4pp|:|
ource: Nippon-IBR based on Daido Steel's earnings results materials
Total numbers are after adjusted for inter-segment trades.

SEOBMRRTYIvI

FY24 OxERBUE. BRBEEEBEOIRFERORIEDOFEK - EEEARBEIEDZEOEDENNS T IFMEIELRON F
FEPHAETEOF R ERZ . U TOBECLNTFEIBENTNS.

o HEEKENEAMEI A NTE PEFTEOZE MR TR, T EHREORENMWVEE TEEMATRERRIESM > EBOTVS.
BEtt(d. TIHOEEGESBEDEZMEI LT, BT A MOEBERDIRRE T F22L2BEL TV,

o HEREAARL-BEMEAARIE I AT ME, FY25 MUIEICRIAD - EARRIEEBEIEDREOAEEIE(CAEV. IBHEFICRBERT
FRTVWS,

o HEEER - EEMNEIGRTI XM TE EEREP LU E BIERORGIIRILAN, €)X hOFIESMEEZEST
DERIAATWVD,
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KEHTEE (5471 IP): EIAVMRISE LR, EEFIE. EXFSRNHERIR
FY26 | 3-year CAGR

brlint=] 219,021 214,000 N/A N/A N/A
EBEHE 14,797 12,500 12,500 12,500 -5.5%
OPM (%) 6.8 5.8 N/A N/A N/A
plat= 202,832 204,000 N/A N/A N/A
EHERNR 14,432 13,000 25,000 28,000 24.7%
OPM (%) 7.1 6.4 N/A N/A N/A
bl 105,633 112,000 N/A N/A N/A
R 7,539 10,500 13,000 14,500 24.4%
OPM (%) 7.1 9.4 N/A N/A N/A
LS 23,117 22,000 N/A N/A N/A
f=E kS 2,424 1,500 2,000 2,500 1.0%
OPM (%) 10.5 6.8 N/A N/A N/A
balint =) 30,681 28,000 N/A N/A N/A
(£ ES 2,900 2,500 2,500 2,500 -4.8%
OPM (%) 9.5 8.9 N/A N/A N/A
bolint =) 581,287 580,000 N/A 600,000 1.1%
f=E ES 42,113 40,000 55,000 60,000 12.5%
OPM (%) 7.2 6.9 N/A 10.0 N/A

Source: Nippon-IBR based on Daido Steel's earnings results materials

NB: Figures for FY24 onwards are on IFRS basis, therefore, CAGR numbers compared to FY23 are for reference only.

PBR1 fSDiER%(Cr (3 sk
B+t LT OREsRZ:@EU T, PBR1 S EOERZEIEY (2024 4 11 A 18 HIRTED PBR (3 0.60 18)

(1) ROE % 9.0%A E(CMm L2835,
(2) IBERFAROILTEY. BEAMER _ECIEN'D ESG EENOHEECLDEIHORRERNT S SvILNADBREIET .
(3) RERHZHERFL. PHIFTBEOERBEROES ZIEEX DO E T LZRET I D,

ARLUR—NE REBIRAVSFINOILERZUZEDTT, 5FMlllE. LU TFOUSIICTHREBIRAUS F IV CHESRIZE L,
https://www.daido.co.jp/en/common/pdf/pages/ir/library/sponsored/sponsored_20241120.pdf
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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
lpanese 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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