24

2021 25

66 2020 2021

YAMASHIN-FILTER CORP.

045 680 1671

045 680 1671
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(€))
62 63 64 65 66
2017 2018 2019 2020 2021

( | 10,007,116| 13,168,071 | 13,811,012 | 12,674,215| 14,587,326

) « ) 934,327 | 1,824,537 | 1,915,849 603,404 135,486

« ) 640,072 | 1,249,722 | 1,413,998 608,068 750,570

« ) 575,228 | 1,240,750 | 1,433,660 538,350 842,641

( )| 6,652,545| 16,999,231 | 18,113,074 | 18,201,690 | 20,682,481

( )| 10,158,003 | 20,765,611 | 21,032,600 | 21,590,585 | 28,191,493

() 106.97 245..69 261.79 263.07 289.59

() 10.29 19.71 20.44 8.79 10.69

) 10.57

() 65.5 81.9 86.1 84.3 73.3

() 10.0 10.6 8.1 3.3 3.9

() 45.78 68.66 34.59 81.11 82.55

« ) 952,550 | 1,063,966 800,248 | 2,099,291 87,254

( | 1,880,042 112,387 | 2,248,277 | 3,052,465 | 4,399,449

« ) 634,304 | 8,507,836 675,794 260,118 | 3,212,542

( )| 2,00,301| 11,585,563| 9,455,036 | 8,201,564 | 7,197,536

477 514 623 700 747

( N ) (337) (397) (370) 227) 377)
)

62 63 64 65
2017 11 2017 12
62
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@
62 63 64 65 66
2017 2018 2019 2020 2021
( 0,314,887 | 11,831,048 | 12,584,240 | 10,047,415 | 10,999,628
( 821,560 | 1,415,378 | 1,397,305 305,559 79,647
( 617,074 | 1,082,755 | 1,035,812 236,416 636,531
( 822,642 | 5,434,127 | 5,434,127 | 5,434,127 | 6,448,593
( ) | 12,438,000 69,190,000 69,190,000 | 69,190,000 | 71,335,172
( 5,054,550 | 15,161,164 | 15,884,017 | 15,680,399 | 17,937,322
( 8,794,330 | 18,988,405 | 18,658,720 | 18,470,434 | 23,258,148
() 81.28 219.12 229.58 226.63 251.11
) O 12.00 9.20 6.00 6.00 6.00
N (5.00) (7.00) (2.50) (3.00) (3.00)
() 9.94 17.07 14.97 3.42 9.06
) 8.96
() 57.5 79.8 85.1 84.9 77.0
() 12.8 10.7 6.7 1.5 3.8
() 47.42 79.26 47.23 208.48 97.33
() 24.2 21.1 40.1 175.6 66.2
) ) 113 129 149 158 190
, @3) (66) (69) (63) (123)
) () 466 1,338 708 719 892
oo () (115) (133) (126) (114) (162)
() 2,555 . f:g%g 1,435 1,044 1,324
() 410 . i:fig 566 497 675
)
62 63 64 65
2017 11 2017 12
62
2017 12
63
)
° (2017 12 L)
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1956
1966
1972
1975
1977
1978
1981
1984
1984
1989

1991
1992
1995
1995
1996
2001
2001
2002
2003
2005
2007
2007
2007
2007
2010

2010
2010

2011
2011

2012

2012

2013

2014
2016
2017
2017
2018
2019
2019
2020
2020

10

10
11

12

10

12

11
12

10

12

10

12
12

11

R&D

YAMASHIN CEBU FILTER MANUFACTURING CORP.

130,000
R&D

1509001

15014001

YAMASHIN THAI LIMITED
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500

5,000

YAMASHIN AMERICA INC.

YAMASHIN EUROPE B.V.
YAMASHIN THAI LIMITED

YAMASHIN FILTER SHANGHAI INC.

R&D

RESEARCH & DEVELOPMENT CENTER INC.
YAMASHIN THAI LIMITED

BRUSSELS BVBA
YAMASHIN EUROPE BRUSSELS BVBA YAMASHIN EUROPE B.V.

YAMASHIN THAI LIMITED

YAMASHIN FILTER(SIP)RESEARCH & DEVELOPMENT CENTER INC.
TECHNOLOGY INC.

YSK

YAMASHIN FILTER SHANGHAI INC.

YSK

YAMASHIN FILTER(SIP)

YAMASHIN EUROPE

R&D

YSK

YAMASHIN FILTER(SIP)

YAMASHIN VIETNAM CO., LTD
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YAMASHIN CEBU FILTER MANUFACTURING CORP.

YAMASHIN AMERICA INC.
YAMASHIN EUROPE BRUSSELS BV.
YAMASHIN THAI LIMITED
YAMASHIN FILTER(SIP)TECHNOLOGY INC.

YAMASHIN CEBU FILTER MANUFACTURING CORP.

YAMASHIN CEBU FILTER MANUFACTURING CORP.
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()
( )
\((AM?SHIN AMERICA INC. 2,000 100
YAMASHIN EUROPE BRUSSELS 163
BV. 100
YAMASHIN CEBU FILTER
MANUFACTURING CORP. 1,098,331 100
(@)
YAMASHIN THAI LIMITED 110,000 100
YAMASHIN FILTER(SIP) 10,000 100
TECHNOLOGY INC.
) 50,000 100
EAM§SHIN VIETNAM CO., LTD 74,861,117 100 )
)
YAMASHIN AMERICA INC.
10

[€)) 2,155,562

@ 64,683

(©)] 52,804

[O)) 827,923

®) 1,309,094

10

[€)) 2,680,720

(@) 70,707

(©)] 80,708

O] 2,852,554

®) 7,213,942

YAMASHIN CEBU FILTER MANUFACTURING CORP. 100

YAMASHIN VIETNAM CO., LTD
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@
2021 31
)
581  (249)
114 (51)
52 (77)
747 (377)
) )
@
2021 31
190 (123) 38.5 7.3 6,264
2021 31
145 (53)
45 (70)
190 (123)
() (D)
32
(€)
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1
DNA
ESG
2
ROE ROA ROIC
ROE 3.9
20
3
2021 2021 31
2022
4

-Yamashin Paradigm Shift-
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(12) M&A

M&A

@13

Due diligence

Due diligence

M&A

M&A
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2020 2021 31
2021 2021 31
2022
2020 2021 31
loT
YAMASHIN Nano Filter™
2020 2021
11,296 10,970 326 2.9
1,824 1,289
16.2 11.8 534 29.3
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C02
2020 2021
1,377 2,607 1,230 89.3
188 123
13.7 4.7 64 34.5
N95
EC
70 NIOSH(
) N95 95 «
90
Zexeed
2020 11 2021
2020
2021
DS
DS Zexeed6240 2021 EC
N95 Particulate Respirator Type N95 N10SH
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N95
NIOSH N95 EN FFP
2020 2021
1,009 1,009
) 150
14.9 150
YAMASHIN
Nano Filter™
ESG
2020
12
SDGs Y-SDGs SDGs
co2 YAMASHIN Nano Filter™
N95
ESG
145 87 ( 15.1 ) 45
( 77 ) 35 ( )
50 ( 23.4 )
281 91 (
30.6 ) 75 ( 121.6 ) 206 82 (
13.6 )
( ) 10
71 97
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6,869,719 103.2

2,614,065 191.2

969,070 -

10,452,855 130.3

10,766,159 108.6 2,623,134 167.0
463,745 94.7 93,662 93.3
777,179 83.0 88,573 90.6
2,534,848 180.2 243,616 77.0
1,020,645 10,900 -
15,562,578 122.1 3,059,887 146.8

21/107



EDINETOOOO
00000000000 mo(E30917)
oOoOooodn

(2020
2021 31 )
9,713,297 98.4
470,433 95.5
786,345 83.9
2,607,505 189.3
1,009,744
14,587,326 115.1
)
( )
@
@
(©))
145 87 ( 15.1 ) 1 45 (
7 77 ) 1 35 ( 6 3 )
7 50 ( 23.4 )
2.9
2019 23 12
89.3 15.1
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59 48
79.9 )
39
)
)
9.6 153 23
25.8 28
222.4
45.6 12 77
69.1 128 68
199.9 17 21
81 3,455.4
66.5
97.1 55 39
362.8 65
60
156.1
240.5 19 69
)
13.6 206 82
18.7 10 14
4.4
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25.4 ) 12

49 (

12 67 ( 12 50

665.5 )

13 40
79
83.2 42
68
15.0

52 60
18 63
406.6

27 29
12 93
64.5
46

13 90
15 29

24 80
10 14
19.6 35
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10
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87 20 99
55 22
78 55 43 11 40
14 98 30
73
43 99 30 52
43 35
32 12 69
20 19 79
15
(©)
1956
2015 SDGs
ESG
™
(®)

@
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YAMASHIN FILTER(SIP)TECHNOLOGY INC.

ICT loT
Internet of Things

Web

PM2.5

N95 DS2
N95

559
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2020
2,625,783
805,326
1,821,148
€Y
2021 31
( )
( )
6,381 | 45,262 | 10,400 - -| 62,044 83(15)
)
- | 89,403 | 47,832 -| 69,085 | 206,321 41(13)
)
1,369 | 91,484 6,410 - 7,715 | 106,979 8(8)
)
1,587,743
, - - ~ | (35.194.87) |1-085-450 | 2,673,193 -
155,488
) 153,922 | 701,443 | 30,471 | ) 3e0" )| 1,608,669 |2,649,095 52(51)
53,926 | 219,929 2,402 - -| 276,258 6(36)
)
()
()
( )
51,916
)
40,800
)
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2021 31
( )
( )
1,809,401 | 240,020 | 21,161 1’?i3égg§ 1,498 - 3,965,672 | 121(77)
)
)
©)
2021 31
( )
( )
YAVASHIN
CEBU
FILTER | (
VANUEACT ; 111,899 | 134,791 | 72,777 - 120,592 - | 440,060 | 363(312)
URING
CORP.
)
)
( )
YAVASHI
N CEBU
FILTER | (
MANUFACT ) 22,115
URING
CORP.
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(€Y
( )
48,100 2021 2022
35,300 2021 2022
(
)
, 410,670 2021 2022
( 3,000,000 | 2,673,193 2018 2022
)
3,000,000 | 1,577,780 2018 2251
YAMASHIN CEBU
FILTER 2021 2022
MANUFACTURING 206,724
CORP.
YAMASHIN Y021 -
VIETNAM CO.,LTD 1,005,499 154,165 10
)
2018 12
6,000,000
@
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(€))
203,580,000
203,580,000
)
2021 31 2021 25
71,335,172 71,335,172 | ) ()
71,335,172 71,335,172 — —
() 100
)
2020
73,943
7,394,300
1,220
2020 10 2023 29
2021 31 2021

31
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20

20 60
6,922,947 10

29
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(©)
( )2020 28 2023 29
( )2023 30 2023 ()
15 ()
(©)
66
2021 2020

2021 31 2021 31
21,057
2,105,700
940
1,979,963
21,057
2,105,700
940
1,979,963
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@
%Olg 12 49,752,000 | 62,190,000 822,642 562,642
2018 31
S 5,700,000 | 67,890,000 | 3,864,244 | 4,686,886 | 3,864,244 | 4,426,886
%01;3 28 1,300,000 | 69,190,000 747,241 | 5,434,127 747,241 | 5,174,127
iozg 22 39,472 | 69,229,472 20,999 | 5,455,126 20,999 | 5,195,126
%02;’ 10 31 2,105,700 | 71,335,172 993,466 | 6,448,593 993,466 | 6,188,593
)
1,064 00
532 00
6)
2021 31
100
)

() _ 21 33 101 101 21| 16,715 | 16,992 _
- | 149,654 | 9,862 | 250,600 | 90,586 49 | 212,532 | 713,283 6,872

O | 20.08| 1.38| 35.13| 12.60| 0.00| 20.79 100 —
) 303

155 () 55
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(6)
2021 31
(
)
)
(@)
17 24,055,950 33.72
N ( 12 5,827,000 8.16
3,822,348 5.35
3,814,830 5.34
1 2,600,100 3.64
TAIYO FUND, L.P.
UEJ ) 1,698,500 2.38
, ( 12 1,603,700 2.24
GOLDMAN SACHS & CO. REG
1,191,104 1.66
10
TAIYO HANEI FUND, L.P.
UEJ ] 1,069,600 1.49
1,020,216 1.43
_ 46,703,348 65.47
) ( ) 5,543,500
4,541,000
1,002,500
1,670,400
1,588,300
82,100
2020 10
One 2020 30
2021 31
102,500 0.15
One 2,968,900 4.29
2021 22
NOMURA INTERNATIONAL PLC
2021 15
2021 31
7,352,035 9.34
NOURA | 4 h  ONETED KINGDON 175,800 0.25
INTERNATIONAL PLC .
2,868,000 4.02
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Taiyo Fund Management Co. LLC
Taiyo Hanei GP, Ltd.
Taiyo Pacific CG LLC 2021
2021 31
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98033
1,554,400 2.18
Taiyo Fund Management | 5300
Co. LLC
KY1- 1108
75
Taiyo 969,700 1.36
Hanei GP, Ltd. ( )
98033
975,500 1.37
Taiyo Pacific CG LLC 5300
2021 21
2021 19 2021
31
60611
Kabouter Management, 6,301,737 8.83
401 2510
LLC
2021 JP
J.P.
Morgan Securities plc 2021 31
2021 31
JP 2,685,700 3.76
E14 5JP
J.P. Morgan 25 135,858 0.19
Securities plc
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2021 31
100
71,328,200 713,282 —
6,872 - -
71,335,172 _ _
_ 713,282 _
() 55
2021 31
( ) 100 _ 100 0.00
_ 100 _ 100 0.00
(€H)
)
(©)
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DOE
56.1 0.68 59.3  DOE 2.2
2020 11 207,687 3.0
2021 14 214,005 3.0
( )x 100
( = )% 100
{( )=+ }x 100
DOE : } x 100 ROEX
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8 ( )
)
1980
1980
1982
1987
1953 25 1900 12 1,020,216
2017
2020
C )
1982
1994 11 (
)
1999
2005
2008 11
2011
1959 2012 9,398
2012 12 YAMASHIN ~ CEBU  FILTER
MANUFACTURING CORP.
YAMASHIN FILTER SHANGHAI INC.
YAMASHIN ~ FILTER  (SIP)
TECHNOLOGY INC.
2016 10
2018
2019
2020 (
)
2011
2014 10 YAMASHIN CEBU FILTER
MANUFACTURING CORP.
2017
2018 YAMASHIN AMERICA INC. (
)
YAMASHIN EUROPE BRUSSELS BV.
C )
1984 1 YAMASHIN THAI LIMITED 3,822,348
C )
2018 YAMASHIN FILTER (SIP)
TECHNOLOGY INC. « )
2018
2019
2020
2020 (
)
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1976 (

2002
2003
2003
2006
2009
2010
1950 —
2011

2013

2015 12
2020 (

1985
2008
2008 10

2010 10

2011

2011 10

2011 12 YAMASHIN FILTER (SIP)RESEARCH
& DEVELOPMENT CENTER INC.

( YAMASHIN FILTER (SIP)
TECHNOLOGY INC.)

1961 10 567,000
2012

2012
2012 YAMASHIN FILTER SHANGHAI INC.

2013
2013 12 YAMASHIN THAT LIMITED

2016 10
2018 12
2019
2019
2020 ( Yy«

1997 ( )

2001 10
2004

1969 24 2014
2016 ( ) B

2017
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1957

19

1980

2005

2009

2014

2014

2015

2016

2017

2018

2018
2020

3,000

1977 10

2000
2004
2007
2009

2011
2013

2014

2020

2021

2021

2021

2021

2021

23

5,421,962

(

)

2021

2020

2021

24

24

24
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2016 23
2016 23 61
250
2020 24 65 100
2016 23 61 100
147 144 2 4
)
14 14 1
)
14 14 5
2020 24
65
() b
)
66 590
145 500
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( )
(2020 31 ) (2021 31 )
8,506,559 7,229,536
3,405,860 4,285,615
995,680 1,823,815
22,234 21,101
808,606 1,177,010
243,788 785,943
13,982,730 15,323,023
423,425 2,144,997
1,061,152 1,766,458
237,208 220,170
3,793,017 3,636,821
932,066 2,795,111
190,055 250,246
6,636,926 10,813,805
315,231 284,260
52,117 45,867
367,349 330,127
28,410 1,010,092
411,013 462,887
114,541 91,126
49,616 160,430
603,580 1,724,536
7,607,855 12,868,469
21,590,585 28,191,493
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( )
(2020 31 ) (2021 31 )

1,187,452 1,952,884

520,000 600,000
200,000

403,380

356,366 1,649,393

93,565 239,627

195,342 239,160
21,700

160,000

57

236,065 295,290

2,810,492 5,539,793

1,529,673

250,423 225,254

160,000 1,060

167,979 213,229

578,402 1,969,217

3,388,894 7,509,011

5,434,127 6,448,593

5,174,127 6,188,593

7,613,595 7,948,908

164 164

18,221,686 20,585,930

374 17,758

20,369 89,834

19,995 72,075

24,475

18,201,690 20,682,481

21,590,585 28,191,493
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( )
2019 2020
2020 31 ) 2021 31 )
12,674,215 14,587,326
7,151,969 8,784,551
5,522,245 5,802,774
4,744,759 5,948,474
777,486 145,699
1,449 656
276 558
1,029 4,208
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1,269,042
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3,052,465 4,399,449
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1,979,963
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70,034 71,209
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269,118 3,212,542
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1,253,471 1,004,028
9,455,036 8,201,564
8,201,564 7,197,536
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YAMASHIN AMERICA INC.

YAMASHIN EUROPE BRUSSELS BV.

YAMASHIN CEBU FILTER MANUFACTURING CORP.
YAMASHIN THAI LIMITED

YAMASHIN FILTER(SIP)TECHNOLOGY INC.

YAMASHIN VIETNAM CO., LTD.

YAMASHIN VIETNAM CO., LTD.

12 31 YAMASHIN FILTER SIP TECHNOLOGY INC.
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1,607,244 2,238,412
514,498 950,894
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47,914 209,927
27,383
9,021,582 9,378,328
217,961 212,587
10,689 3,012
682,467 1,266,429
166 83
104,686 97,946
1,743,231 1,743,231
109,795 2,770,920
2,868,998 6,094,211
295,631 261,383
50,602 44,352
346,233 305,736
982,242
3,308,493 3,308,493
122,015 460,413
1,800 1,800
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215,416 255,870
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60,136 56,539
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11,485 14,341
140,412 161,417
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2,790,034 5,320,825
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5,174,127 6,188,593
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