24

2020 25

65 2019 2020

YAMASHIN-FILTER CORP.

045 680 1671

045 680 1671
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(€))
61 62 63 64 65
2016 2017 2018 2019 2020
( 0,458,422 | 10,007,116 | 13,168,071 | 13,811,012 | 12,674,215
( 349,011 934,327 | 1,824,537 | 1,915,849 603,404
( 183,988 640,072 | 1,249,722 | 1,413,998 608,068
( 30,830 575,228 | 1,240,750 | 1,433,660 538,350
( 6,201,696 | 6,652,545 | 16,999,231 | 18,113,074 | 18,201,690
( 9,523,812 | 10,158,093 | 20,765,611 | 21,032,690 | 21,590,585
() 498.61 106.97 245.69 261.79 263.07
() 14.79 10.29 19.71 20.44 8.79
)
() 65.1 65.5 81.9 86.1 84.3
() 2.9 10.0 10.6 8.1 3.3
() 34.35 45.78 68.66 34.59 81.11
( 1,232,048 952,550 | 1,063,966 800,248 | 2,009,291
( 551,232 | 1,889,042 112,387 | 2,248,277 | 3,052,465
( 463,312 634,304 | 8,507,836 675,794 269,118
( 3,706,151 | 2,100,301 | 11,585,563 | 9,455,036 | 8,201,564
425 477 514 623 700
) (362) (337) (397) (370) 227)
)
2015 2015

61

2017 11 2017 12

62
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)
61 62 63 64 65
2016 2017 2018 2019 2020
( 8,581,384 | 0,314,887 | 11,831,048 | 12,584,240 | 10,047,415
( 118,165 821,560 | 1,415,378 | 1,397,305 305,559
( 130,721 617,974 | 1,082,755 | 1,035,812 236,416
( 822,642 822,642 5,434,127 5,434,127 5,434,127
() 12,438,000 | 12,438,000 | 69,190,000 | 69,190,000 | 69,190,000
( 4,567,824 | 5,054,550 | 15,161,164 | 15,884,917 | 15,680,399
( 7,713,743 | 8,794,339 | 18,988,405 | 18,658,720 | 18,470,434
() 367.25 81.28 219.12 229.58 226.63
10.00 12.00 9.20 6.00 6.00
( ) (5.00) (5.00) (7.00) (2.50) (3.00)
() 10.51 9.94 17.07 14.97 3.42
)
() 59.2 57.5 79.8 85.1 84.9
() 2.8 12.8 10.7 6.7 1.5
() 48.33 47.42 79.26 47.23 208.48
() 95.1 24.2 21.1 40.1 175.6
112 113 129 149 158
( ) (43) (43) (66) (69) (63)
) () 103 471 1,349 715 726
- ) (89) (102) (119) (113) (102)
1,204
() » 598 2,555 5,815 1,435 1,044
o 1.579
520
968
() » 359 410 1% 566 497
485 ,
)
2015 2015
61
2017 11 2017 12
62
2017 12

63
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1966
1972
1975
1977
1978
1981
1984
1984
1989

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

2010
2010

2011
2011

2012

2012

2013

2014
2016
2017
2017
2018
2019
2019
2020

10

10
11

12

10

12

11
12

10

12

10
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500

5,000
R&D

YAMASHIN CEBU FILTER MANUFACTURING CORP.

130,000
R&D
YAMASHIN AMERICA INC.
YAMASHIN EUROPE B.V.
YAMASHIN THAT LIMITED
1509001

15014001

YAMASHIN THAI LIMITED
YAMASHIN FILTER SHANGHAI INC.
R&D

YAMASHIN FILTER(SIP)
RESEARCH & DEVELOPMENT CENTER INC.
YAMASHIN THAI LIMITED

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

R&D

YSK

YAMASHIN THAI LIMITED

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

YSK

YAMASHIN FILTER SHANGHAI INC.

YSK

5/99



EDINETOOOO
00000000000 mo(E30917)
oOoOooodn

65 2019 23
2019 10

@

@

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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()
( )
YAMASHIN AMERICA INC. 2,000

100
)
YAMASHIN EUROPE BRUSSELS 163

100
BV.
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

)
)

YAMASHIN AMERICA INC.

10

10

€
@
®
*
®

@
&)
®
*
®

YAMASHIN CEBU FILTER MANUFACTURING CORP.

YSK

2020

31

10/99

2,

1,

1,

2,
5,
100

510,898
14,922
14,140

759,546

117,525

377,627
134,938
323,982
772,220
812,374
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€))
2020 31
)
597  (198)
103 (29)
700 (227)
) 2019
)
77 2019
143
@)
2020 31
158 (63) 37.5 8.3 5,972
2020 31
158 (63)
158 (63)
) )
(©)
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DNA
ESG

ROE ROA ROIC

ROE 3.3
20

2020
2021
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-Yamashin Paradigm Shift-

M&A

Project PAC 20
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(©)
2020
OEM

)

)

©))

2020

®

(10)
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2019 2020 31
2020
2020 GDP EU
2020
2021

2019 2020 31

loT
2019 2020
13,811 11,296 2,514 18.2
1,963 654 1,308

14.2 5.8 66.7
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Co,
2019 2020
1,377 1,377
122 122
8.9
YAMASHIN Nano
Filter™
N95 1
N95 Particulate Respirator Type N95 NIOSH
N95
ESG
126 74 ( 8.2 ) 77 ( 60.4
) ( 68.5 ) (
57.0 )
215 90 (
2.7 ) 33 88 ( 16.1 ) 182 (
05 )
( ) 12 53
82
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a
6,655,661 76.3
1,367,490
8,023,152 92.0
)
2019 23
b
9,911,260 83.3 1,570,272 102.9
489,575 89.0 100,350 96.8
936,475 102.2 97,739 99.4
1,406,724 316,273
12,744,034 95.4 2,084,635 120.7
)
C
(2019
2020 31
9,866,849 79.9
492,848 89.8
937,056 103.1
1,377,460
12,674,215 91.8
)

10
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( 2018 ( 2019
2019 31 ) 2020 31 )
CATAPILLAR INC. 1,416,953 10.3
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( )
(€))
@)
(©)

126 74 ( 8.2 ) 77 (

60.4 ) ( 68.5 ) (
57.0 )
2019 10
126 74 ( 8.2 )
47 44 ( 5.1 ) 28
27 ( 170.6 )
( 249.3 )
16 ( 0 )
23 ( 285.0 )

O]

215 90 ( 2.7 )

33 88 ( 6.1 )
182 ( 0.5 )
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®
(
(
66
65
(
12 69
(
20
©
)
®

13.3 )

20 99

68

30 52

69
49

12 53
( )
97 21

42
( 22 48 )

31
13 89
( 75 )
ESG
&)
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YAMASHIN FILTER(SIP)TECHNOLOGY INC.

ICT loT
Internet of Things

N95

404
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2019 23

333,656
2,705,576
@
2020 31
( )
( )
7,423 | 2,974 | 13,808 24,205 | 73(16)
)
33,799 | 131,435 | 57,391 60,387 | 283,014 | 36(17)
)
( 1,855 | 192,014 | 8,177 202,047 6(6)
)
1,587,743
( , (35.194.87)| 4-100 | 1,501,843
155,488
( ) 185,573 | 356,209 | 25,308 | ) yonopl 45,308 | 767,888 | 43(24)
)
)
( )
51,916
)
40,800
)

24/99
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2020 31

10,941

97,453

12,913

2,261,670
15,151.59)

2,697

822,529

3,208,205 | 103(29)

)

®

(

)

2020 31

YAMASHIN
CEBU
FILTER
MANUFACT
URING
CORP.

170,989

140,743

87,719

114,460

513,911 | 369(135)

)

(

)

YAMASHI
N CEBU
FILTER
MANUFACT
URING
CORP.

25,727
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(€h)
( )
350,000 | 347,878 2018 2021
45,600 2020 2021
96,500 2020 2021
(
)
103,015 2020 2021
( 2,000,000 | 1,587,743 2018 2022
)
( 1,000,000 4,100 2018 2022
)
3,000,000 428,380 2018 2021
YAMASHIN CEBU
FILTER 2020 2021
MANUFACTURING 112,707
CORP.
500,000 2020 2021
)
2018 12
6,000,000
2018
350,000
2019 23
@)
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@
203,580,000
203,580,000
)
2020 31 2020 25
69,190,000 69,190,000 ()
69,190,000 69,190,000
() 100
@
(©)
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C)
%01;’ 6,219,000 | 12,438,000 — 822,642 - 562,642
501; 12 49,752,000 | 62,190,000 822,642 562,642
2018 3l
) 5,700,000 | 67,890,000 | 3,864,244 | 4,686,886 | 3,864,244 | 4,426,886
i()l? 28 1,300,000 | 69,190,000 747,241 | 5,434,127 747,241 | 5,174,127
)
®)
2020 31
100
)

() 20 24 107 86 12| 17,583 | 17,832 —
( 125,725 | 6,163 | 250,771 | 73,756 171 | 235,256 | 691,842 5,800

) 18.17 0.89| 36.24| 10.66|  0.02| 34.00 100 —
) 186

155 )
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OOooOoOoOoo
6)
2020 31
(
)
)
(@)
17 24,055,950 34.76
11 4,995,000 7.21
( )
3,814,830 5.51
3,814,830 5.51
TAIYO FUND, L.P.
UEJ ) 2,370,300 3.42
11 2,053,900 2.96
TAIYO HANEI EUND, L.P.
UFJ ) 1,525,400 2.20
STATE STREET BANK AND TRUST
COMPANY 505227 . 1.029.900 L4
997,660 1.44
900,000 1.30
— 45,557,770 65.84
)
4,893,800 3,989,600
904,200
1,665,100
1,599,700
65,400
2019 12 20
One 2019 12 13
2020 31
One 4,067,700 5.88
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2020 10
Taiyo Fund Management Co. LLC
Taiyo Hanei GP, Ltd.
Taiyo Pacific CG LLC Taiyo Hinata GP
LLC 2020 2020
31
98033 2,159,000 3.12
Taiyo Fund Management 5300
Co. LLC
KY1-1108
75
Taiyo 1,403,400 2.03
Hanei GP, Ltd.
98033
1,340,800 1.94
Taiyo Pacific CG LLC 5300
19808 107,900 0.16
Taiyo Hinata GP LLC 2711 400
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©)
2020 31
100
69,184,100 691,841 .
5,800 - _
69,190,000 _ —
- 691,841 o
) -
2020 31
( ) 100 100 0.00
- 100 100 0.00
@
@
©)
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155

155

2020
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DOE
72.3 68.3  DOE 2.3
2019 11 207,569 3.0
2020 19 207,569 3.0
{( )+ }x 100
( = )x 100
DOE { . } x 100 ROEx
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427 423

425

459

309
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Ooooooog
@
7 ( )
)
1980
1980
1982
1953 25 1987 997,660
1990 12 ’
2017
2020
C )
1982
1994 11 (
)
1999
2005
2008 11
2011
1959 2012 _
2012 12 YAMASHIN ~ CEBU  FILTER
MANUFACTURING CORP.
YAMASHIN FILTER SHANGHAI INC.
YAMASHIN ~ FILTER  (SIP)
TECHNOLOGY INC.
2016 10
2018
2019
2020
C )
2011
2014 10 YAMASHIN CEBU FILTER
MANUFACTURING CORP.
2017
2018 YAMASHIN AMERICA INC. (
)
YAMASHIN EUROPE BRUSSELS BV.
« )
YAMASHIN THAI LIMITED
1984 12 S 3,814,830
C )
2018 YAMASHIN FILTER (SIP)
TECHNOLOGY INC. « )
2018
2019
2020
2020 (
)

38/99



EDINETOOOO
00000000000 mo(E30917)
oOoOooodn

1950

1976

2002
2003
2003
2006
2009
2010

2011

2013

2015
2020

12

1969

24

1997

2001
2004

2014
2016

2017

10

1961 10

1985

2008

2008

2010

2011

2011

2011

2012

2012
2012

2013
2013

2016
2018
2019
2019
2020

10

10

10

12

12

10
12

YAMASHIN FILTER (SIP)RESEARCH
& DEVELOPMENT CENTER INC.

( YAMASHIN FILTER (SIP)
TECHNOLOGY INC.)

YAMASHIN FILTER SHANGHAI INC.

YAMASHIN THAI LIMITED

567,000
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1957

19

1980

2005

2009

2014

2014

2015

2016

2017

2018

2018
2020

DIGEED)
FIXER

2020 25

3,000

5,382,490

(

)

2020

2020

24

24

40/99

oOoOooodn



®

18 17 94
18 18 100
18 18 100
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) ) ) ( )
35 46 8
35 46 8
a
) ) ) ( )
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21
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21
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2016 23
2016 23 61
250
2020 24 65 100
2016 23 61 100
170 148 22
)
14 14
100
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( 51 28 )

38 59

2020 31
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OooooOodd
@
( )
(2019 31 ) (2020 31 )

9,489,936 8,506,559
3,252,655 3,405,860
1,452,870 995,680
22,234
917,592 808,606
278,144 243,788
15,391,198 13,982,730
470,784 423,425
870,798 1,061,152
276,792 237,208
1,743,231 3,793,017
177,237 932,066
1,310 190,055
3,540,155 6,636,926
345,535 315,231
1,169 52,117
346,705 367,349
1,364,230 28,410

6,114
204,395 411,013
116,994 114,541
62,896 49,616
1,754,632 603,580
5,641,492 7,607,855
21,032,690 21,590,585
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( )
(2019 31 ) (2020 31 )
1,288,636 1,187,452
520,000
200,000 200,000
310,017 356,366
196,952 93,565
143,058 195,342
57,048 21,700
158,257 236,065
2,353,970 2,810,492
200,000
190,425 250,423
160,000 160,000
15,220 167,979
565,645 578,402
2,919,616 3,388,894
5,434,127 5,434,127
5,174,127 5,174,127
7,455,261 7,613,595
164 164
18,063,351 18,221,686
8,799 374
58,522 20,369
49,723 19,995
18,113,074 18,201,690
21,032,690 21,590,585
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( )
2018 2019

2019 31 ) 2020 31 )
13,811,012 12,674,215
7,331,655 7,151,969
6,479,357 5,522,245
4,515,971 4,744,759
1,963,385 777,486
3,224 1,449
36 276
2,316 1,029
12,400
4,667 12,568
10,244 27,723
3,647 9,840
6,914 4,991
27,471 155,000
19,746 31,973
57,781 201,805
1,915,849 603,404
854 451
16,215
854 16,666
5,975 1,433
21,569
5,975 23,002
1,910,729 597,067
516,711 160,564
19,980 171,565
496,730 11,000
1,413,998 608,068
1,413,998 608,068
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2019 31 ) 2020 31 )
1,413,998 608,068
13,145 9,173
6,516 78,892
19,662 69,718
1,433,660 538,350
1,433,660 538,350
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( 2018 2019 31 )

( )

5,434,127 (5,174,127 | 6,361,069 152 116,969,171 21,945 52,005 30,060 |16,999,231

325,192 325,192 325,192

1,413,998 1,413,998 1,413,998

5,386 5,386 5,386

11 11 11

13,145 6,516 19,662 19,662

1,094,192 11 | 1,094,180 13,145 6,516 19,662 | 1,113,842

5,434,127 | 5,174,127 | 7,455,261 164 |18,063,351 8,799 58,522 49,723 18,113,074
(2019 2020 31 )

( )

5,434,127 (5,174,127 | 7,455,261 164 (18,063,351 8,799 58,522 49,723 (18,113,074

449,733 449,733 449,733

608,068 608,068 608,068

9,173 78,892 69,718 69,718

158,334 158,334 9,173 78,892 69,718 88,616

5,434,127 | 5,174,127 | 7,613,595 164 [18,221,686 374 20,369 19,995 |18,201,690

51/99



EDINETOOOO
00000000000 mo(E30917)

OooooOodd
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( 2018 2019
2019 31 ) 2020 31 )

1,910,729 597,067
414,118 621,905
16,215
32,853 6,318
2,466 35,348
19,579 38,761
3,260 1,725
3,647 9,840
11,821 5,541
27,471 155,000
5,120 982
128,208 668,678
569,964 666,264
252,066 342,625
153,181 70,694
1,511,837 2,445,141
3,119 1,722
3,662 10,212
690,406 265,677
6,833 13,316
27,471 85,000
800,248 2,099,291

5,383
1,389,370
2,251,112 3,101,180
18,766 58,715
18,478 130,149
34,900 33,300
34,100 34,900
1,269,042
2,036 1,778
2,248,277 3,052,465
520,000

150,000
200,000 200,000
324,783 449,084

11
70,034
70,000

999
675,794 269,118
6,703 31,179
2,130,527 1,253,471
11,585,563 9,455,036
9,455,036 8,201,564
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YAMASHIN AMERICA INC.

YAMASHIN EUROPE BRUSSELS BV.

YAMASHIN CEBU FILTER MANUFACTURING CORP.
YAMASHIN THAI LIMITED

YAMASHIN FILTER(SIP)TECHNOLOGY INC.

2019 23
YSK 2020 31
12 31 YAMASHIN FILTER SIP TECHNOLOGY INC.
€Y)
(
)
@
( )
1998 ( ) 2016
47
17
15
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16 ( IFRS 16
) IFRS 16

( ) IFRS 16

®

©)

2020 31

2016 12 16
2007

®

©

Q)
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