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114 115 116 117 118
2017 2018 2019 2020 2021
410,503 454,754 452,928 485,130 588,003
36,504 36,355 24,309 28,996 37,200
26,169 24,693 14,986 17,395 21,824
30,137 25,555 5,023 18,307 25,293
227,821 247,762 246,158 258,241 276,715
404,604 456,530 494,683 512,495 598,471
() 3,705.31 4,035.06 4,008.03 4,191.09 4,465.44
() 442.16 417.21 253.22 293.92 368.45
)
() 54.20 52.31 47.95 48.40 44.40
() 12.64 10.78 6.30 7.17 8.50
() 9.07 9.13 14.37 9.63 12.56
29,389 11,125 37,555 55,113 3,088
25,954 34,010 51,025 37,812 22,943
7,155 24,087 15,944 6,569 11,585
15,126 16,472 19,002 30,232 17,320
6,225 6,468 6,680 6,986 7,258
() (2,476) (2,607) (2,850) (2,744) (2,964)
)
2017 10 114
28 30 16 116
115
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114 115 116 117 118
2017 2018 2019 2020 2021

( ) 17,042 18,927 19,828 14,795 15,084
( ) 9,727 11,525 11,919 5,954 7,061
( ) 9,634 11,373 11,730 6,807 684
( ) 36,437 36,437 36,437 36,437 36,437
( ) | 309,946,031 | 61,989,206 | 61,989,206 | 61,989,206 | 61,989,206
( ) 107,712 113,295 117,452 114,756 113,470
( ) 224,659 259,342 262,657 274,111 293,779
() 1,792.15 1,885.07 1,954.24 1,909.40 1,888.01
) 18.00 90.00 90.00 90.00 95.00
( ) ) ) ) ) )
() 160.30 189.23 195.18 113.27 11.40

)
() 47.94 43.69 44.72 41.86 38.62
() 9.25 10.29 10.17 5.86 0.60
() 25.02 20.13 18.65 24.98 404.09
() 56.15 47.56 46.11 79.46 833.62
) 69 69 75 78 84
( 19 an 13) (¢)] ®
) 130.78 127.27 124.72 101.72 161.24
$OP|X) () (114.69) (132.89) (126.20) (114.20) (162.32)

5,010
() 1,009 (909) 4,190 4,270 4,895
3,655
() 497 (745 3,070 2,201 2,608
)
2017 10 114
115
28 30 16 116
115
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2003

12
2004 10 DOWA

12
2006

10 DOWA

DOWA METALTECH (THAILAND) CO., LTD.
2007 D
Dowa Thermotech (Thailand) Co., Ltd.

11 DOWA

DOWA HD Europe GmbH

2008
DOWA
2009 MODERN ASIA ENVIRONMENTAL HOLDINGS, INC.
12
2010
NIPPON PGM EUROPE S.R.O.
2011
HIGHTEMP FURNACES LTD.
2012 DOWA ECO-SYSTEM SINGAPORE PTE. LTD. MODERN ASIA ENVIRONMENTAL HOLDINGS PTE. LTD.
PT_DOWA THERMOTECH INDONESIA
DOWA METALSEMINING (THAILAND) CO., LTD.
2014 DOWA HOLDINGS (THAILAND) CO., LTD.
12 GOLDEN DOWA ECO-SYSTEM MYANMAR CO., LTD.
2015 DOWA THERMOTECH MEXICO, S.A. DE C.V.
2015
2016 DOWA METALTECH MEXICO, S.A. DE C.V.
2018 DOWA THERMOTECH NORTH CAROLINA, INC.
10
2019
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97 23

DOWA

DOWA
EASTERN SEABOARD
ENVIRONMENTAL COMPLEX CO., LTD. BANGPOO ENVIRONMENTAL COMPLEX CO.,
LTD. WASTE MANAGEMENT SIAM LTD. MODERN ASIA ENVIRONMENTAL HOLDINGS
PTE. LTD. PT. Prasadha Pamunah Limbah Industri
GOLDEN DOWA ECO-SYSTEM MYANMAER CO., LTD.

DOWA

DMM
NIPPON PGM AMERICA, INC. NIPPON PGM EUROPE S.R.O. DOWA
METALS & MINING ALASKA LTD. DOWA METALS & MINING (THAILAND) CO.,
LTD. DOWA METALS & MINING AMERICA, INC. KEY METAL REFINING, LLC
.................. LED

DOWA DOWA DOWA
DOWA 1P DOWA DOWA
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DOWA DOWA ) DOWA DOWA
DOWA
« ) DOWA METALTECH (THAILAND) CO., LTD.

DOWA PRECISION (THAILAND) CO., LTD.
DOWA METALTECH MEXICO, S.A.de C.V.

DOWA DOWA

DOWA THT AMERICA, INC. Dowa Thermotech (Thailand) Co., Ltd.
HIGHTEMP FURNACES LTD. PT. DOWA
THERMOTECH INDONESIA PT. DOWA THERMOTECH FURNACES DOWA THERMOTECH
MEXICO S.A. de C.V.

DOWA DOWA DOWA
DOWA DOWA DOWA
INTERNATIONAL CORPORATION DOWA HD Europe GmbH
DOWA HOLDINGS (THAILAND) CO., LTD.
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( )
DOWA 1,000 100.0
100.0
300 (100.0)
100.0
300 (100.0)
60.0
200 (60.0)
66.7
150 6.
100.0
100
(100.0)
100.0
100
(100.0)
100.0
100
(100.0)
100.0
100
(100.0)
100.0
100
(100.0)
100.0
100
(100.0)
70.0
100
(70.0)
100.0
99
(100.0)
100.0
90
(100.0)
100.0
90
(100.0)
100.0
% (100.0)
100.0
50 (100.0)
100.0
%0 (100.0)
64.0
50 (64.0)
100.0
30
(100.0)
100.0
DOWA 20
(100.0)
EASTERN SEABOARD ENVIRONVENTAL|Chonburi, THB 100.0
COMPLEX CO., LTD. Thailand 275 (100.0)
BANGPOO ENVIRONVENTAL COMPLEX |Samutprakarn, THB 100.0
co., LTD. Thailand 420 (100.0)
Bangkok THB 100.0
WASTE MANAGEMENT SIAM LTD.
Thailand 635 (100.0)
MODERN ASIA ENVIRONWENTAL Singanore SGD 100.0
HOLDINGS PTE. LTD. 9ap 1,355 (100.0)
PT. Prasadha Pamunah Limbah ;ZTZ;;: IDR 95.0
Industri : 49,578 (95.0)
Indonesia
USD 90.0
13,200 (90.0)
GOLDEN DOWA ECO-SYSTEM Vo Wvarmar USD 100.0
MYANMAR CO., LTD. gon. My 36,040 (100.0)
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DOWA 1,000 100.0
86.0

5,000
i (86.0)
100.0

4,700
i (100.0)
71.69

3,850
D i (71.69)
100.0

375
(100.0)
60.0

300
(60.0)
100.0

200
(100.0)
100.0

100
(100.0)
100.0

4
0 (100.0)
100.0

2
0 (100.0)
DOWA METALS & MINING B.C.V6E usb 100.0
ALASKA LTD. 3V7,Canada 30,600 (100.0)
Burlington usb 51.0

NIPPON PGM AMERICA, INC.
NJ08016 U.S.A 1,000 (51.0)
DOWA METALS & MINING Rayong, THB 100.0
(THAILAND) CO., LTD. Thailand 520 (100.0)
Liberec23 Czech CzK 60.0
NIPPON PGM EUROPE S.R.O.

0 Republic 22,885 (60.0)
DOWA METALS & MINING New York usD 100.0
AMERICA, INC. NY10017 U.S.A 1,500 (100.0)

Hainesport usb 51.0
EY METAL REFINING, LLC

K NJ08036 U.S.A 388 (51.0)
DOWA 1,000 100.0
100.0

450
DOWA (100.0)
100.0

300
DOWA (100.0)
70.0

DOWA 1P 300
(70.0)
100.0

300
DOWA (100.0)
100.0

100
DOWA (100.0)
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DOWA 1,000 100.0
100.0
400
DOWA (100.0)
90.0
400
DOWA (90.0)
100.0
11
0 (100.0)
100.0
1
DOWA 00 (100.0)
100.0
1
00 (100.0)
UsD 100.0
2,500 (100.0)
DOWA METALTECH (THAILAND) Chachoengsao, THB 100.0
C0., LTD. Thailand 475 (100.0)
CNY 100.0
1,000 (100.0)
DOWA PRECISION (THAILAND) Chachoengsao, THB 100.0
CO., LTD. Thailand 70 (100.0)
TWD 80.0
85,000 (80.0)
DOWA METALTECH MEXICO, S.A.de |Irapuato, MXN 100.0
C.V. Mexico 328,031 (100.0)
DOWA 1,000 100.0
DOWA 100.0
100 (100.0)
100.0
55
(100.0)
100.0
30
(100.0)
UsD 100.0
21,000 (100.0)
Bowling Green, usb 100.0
DOWA THT AMERICA, INC. ohio U.S.A 5.000 (100.0)
Dowa Thermotech (Thailand) Rayong, THB 100.0
Co., Ltd. Thai land 270 (100.0)
West Java IDR 100.0
PT. DOWA THERMOTECH INDONESIA ’
Indonesia 278,256 (100.0)
West Java IDR 100.0
PT. DOWA THERMOTECH FURNACES ’
Indonesia 11,666 (100.0)
Karnataka INR 93.3
HIGHTEMP FURNACES LTD. ’
India 90 (93.3)
DOWA THERMOTECH MEXICO S.A. de|San Luis Potosi usb 100.0
C.V. Mexico 18,916 (100.0)
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) )
DOWA 400 100.0
DOWA 100 100.0
DOWA 100 100.0
100.0
95
(100.0)
100.0
20
(100.0)
DOWA 10 100.0
100.0
DOWA 10
(100.0)
New York usb 100.0
DOWA INTERNATIONAL CORPORATION
0 0 0 0 NY10170 U.S.A 300 (100.0)
Nurnberg EUR 100.0
DOWA HD E GmbH ’
urope & Germany 25 (100.0)
usb 100.0
3,000 (100.0)
DOWA HOLDINGS (THAILAND) CO.,|Bangkok THB 100.0
LTD. Thai land 30 (100.0)
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( ) )
( )
50.0
1
,000 0.0
20.0
9 (20.0)
2.7
% 32.7)
3.6
7,000 GLO)
50.0
150 0.0
Vancouver,
CARIBOO COPPER CORP. British CAD 25.0
colunbia 91,000 (25.0)
Polanco, 11540 Usb 39.0
MINERA TIZAPA,S.A.DE C.V. °
Mexico,D.F. 3,405 (39.0)
ARRENDADORA MINERA Polanco, 11540 USD 39.0
ZACAZONAPAN, S.A. DE C.V. Mexico,D.F. 2,649 (39.0)
EXPLORACIONES Y DESARROLLOS | Polanco, 11540 usD 39.0
MINEROS TIZAPA, S.A.DE C.V. |Mexico,D.F. 56 (39.0)
MINERA PLATA REAL, S. DE R.L. |LOVAS E usD 30.0
CHAPULTEPEC
DE C.V. 11000, wexico, o.f.| 174,102 (30.0)
OPERACIONES SAN JOSE DE PLATA,|0VAS DE usD 30.0
CHAPULTEPEC
S. DE R.L. DE C.V. 11000, wexico, o..| 97+265 (30.0)
SERVICIOS SAN JOSE DE PLATA, |LOVAS DE usD 30.0
CHAPULTEPEC
S.DE R.L. DE C.V. 11000, wexico, o.f.| 14317 (30.0)
CONSTANTINE MINING LLC. Vancouver BC VEC usb 49.9
2V6 Canada 21,345 (49.9)
49.9
80
(49.9)
35.0
™ 250
(35.0)
30.0
200
(30.0)
12,081 31.8
91 29.1
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INR

SGD

276,305
14,132
14,821
63,567

238,004

151,001
1,300
1,535

14,141
45,756
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2021 31
()
2,637(  662)
931(  124)
689 ( 361)
1,119( 325)
1,195 ( 1,329)
603( 154)
8a(  9)
7,258 ( 2,964)
)
) ( )
)
@
2021 31
) ) ) « D
84 ( 9) 43.8 17.1 7,941
)
84 ( 9)
84 ( 9)
) )
( ) ()
(©)
( ) DOWA ( DOWA ) ( 3,734 )
( )
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1884 17
)
2018 2020
2020
2020
2020
(©)
2020 2020
2020 2020
2020 500 2020 372
2020 450 2020 374
ROE 2020 () 12 ROE 2020 () 8.5
ROA 2020 () 10 ROA 2020 () 6.7
2018 2020 1,200 2018 2020 895
2018 2020 1,100 2018 2020 1,812
2018 2020 200 2018 2020 181
() ROE /
ROA /

)
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2020 2020
115 / 106.1 7/
5,500 / 6,879 /
2,700 / 2,419  /

2020 https://ir.dowa.co.jp/ja/ir/strategy.html
*)
2020 2020
2020 2021
[¢]
No.
PCB
2020 2021
PCB PCB
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22

2020 2021

PGM

LED LED
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2020 2021

LED LED
LED LED

loT

loT

2020 2021
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/2021
108.0 / * / 6.0
8,500 / + 100 / 0.4
2,500 / + 100 / 4.2
180 / + 10 / 0.6
BCP
15014001 21
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1509001

1990 15
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24,192
153,951 26
30
5,687 24,664
DOWA Management Committee

Operations Committee
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@
)
5G
2020
21.2 588,003 44.3 37,454
28.3 37,200 35.3 13,636

25.5 21,824

MINERA PLATA REAL
2020
2020 2020
2020 2021
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2020 2021
112,121 117,606 5,484 4.9
7,205 8,455 1,250 17.4
6,905 8,668 1,762 25.5
4.9 117,606 17.4 8,455
25.5 8,668
2020 100
2020 2021
100 89 94 90 92 88 94 85
100 106 107 101 107 100 91 88
100 97 98 110 102 86 83 96
2020 2021
227,290 282,064 54,774 24.1
10,003 20,342 10,338 103.3
12,204 25,940 13,735 112.5
PGM
PGM
24.1 282,064 103.3 20,342
112.5 25,940
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2020 100
2020 2021
100 94 90 110 100 90 98 90
100 69 93 90 89 64 99 91
2020 2021
98,226 151,240 53,013 54.0
1,060 2,472 1,412 133.2
2,403 3,699 1,295 53.9
LED
54.0 151,240 133.2 2,472
53.9 3,699
2020 100
2020 2021
LED 100 122 106 110 124 130 122 121
100 116 123 127 107 122 120 120
2020 2021
82,348 77,819 4,528 5.5
5,115 4,389 726 14.2
5,199 4,637 561 10.8
56
5.5 77,819 14.2 4,389
10.8 4,637
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2020 100
2020 2021
100 103 104 96 71 82 111 110
2020 2021
27,995 23,179 4,816 17.2
1,202 737 464 38.6
1,256 820 435 34.7
17.2 23,179 38.6 737
34.7 820
2020 100
2020 2021
100 102 104 99 56 85 107 112
100 117 102 110 64 83 52 108
2020 2021
12,055 13,053 997 8.3
771 729 41 5.4
825 774 50 6.1
8.3 13,053 5.4 729
6.1 774
)
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a
55,113 3,088 58,202
37,812 22,943 14,869
6,569 11,585 18,154
114 55 58
10,846 14,390 25,236
19,002 30,232 11,229
383 1,479 1,095
30,232 17,320 12,911
12,911 17,320
3,088 58,202
38,860 89,511
24,809 20,690
22,943 14,869
35,022 7,754
11,585 18,154
19,824 7,962
b
( ) 450
300
2021 30 2023 29
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a
)
291,666 29.1
151,492 54.4
77,205 6.6
520,364 28.0
)
b
) ) ( ) )
3,094 6.9 3,366 26.7
1,233 5.7 77 1.8
4,327 3.6 3,443 26.3
)
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C
( )
69,353 2.7
268,000 27.6
147,489 54.4
77,799 5.5
23,027 17.7
2,333 30.8
588,003 21.2
)
( ) ) ( ) )
65,403 13.5 80,708 13.7
37,420 7.7 61,103 10.4
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2
a
85,975 598,471
84,856 1,119
89,924 9,002
13,452
7,231 937
5,825 1,214
b
67,501 24,809
20,857 13,008
11,000
Cc
21,824
17,554
102 18,473
444
a
PGM
485,130 21.2 588,003
b
421,630
21.5 512,155
86.9 87.1
37,544
2.3 38,393
Cc
25,955 443 37,454
d
3,041
254
e
5,458
3,797
234
1,660
f
28,762 35.1 38,860
g
13,636
31.3 3.8 35.1
h
DOWA 1P
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