24

2025 26

70 2024 2025

YAMASHIN-FILTER CORP.

045 680 1671

045 680 1671
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(€))
66 67 68 69 70
2021 2022 2023 2024 2025
( )| 14,587,326| 18,821,949 | 18,605,517 | 18,024,732 | 20,104,378
) « ) 135,486 | 1,317,111 915,030 | 1,415,607 | 2,669,980
« ) 750,570 47,003 645,425 786,581 | 1,723,239
« ) 842,641 290,913 784,003 | 1,074,310 | 1,712,732
( )| 20,682,481 | 20,571,385 | 20,977,758 | 21,299,253 | 22,619,539
( )| 28,101,493 | 26,712,330 | 25,581,815| 25,943,702 | 26,642,506
() 289.59 288.09 293.12 301.70 318.57
() 10.69 0.66 9.03 11.01 24.32
() 10.57
() 73.3 77.0 82.0 82.1 84.9
() 3.9 0.2 3.1 3.7 7.8
() 82.55 529.59 37.67 43.22 23.64
« ) 87,254 289,620 | 2,407,966 | 2,632,043 | 2,762,882
¢ )| 4390449 | 2,277,475| 1,170,349 541,012 529,653
¢ | 3,212,582 1,553,530 718,336 | 1,465,908 | 1,298,003
( | 7,297,536 | 3,718,869 | 4,081,986 | 4,825,750 | 5,762,076
747 769 788 755 751
( N ) @77) (560) (380) (320) (333)
) 67 68 69 70
)
29 2020 31 67

67
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OooooOodd
@
66 67 68 69 70
2021 2022 2023 2024 2025
y| 10,009,628 | 14,389,232 | 13,217,460 | 12,733,981 | 14,644,478
) 79,647 | 1,199,845 255,639 797,015 | 2,375,638
) 636,531 236,240 200,626 490,802 | 2,037,035
y| 6,448,503 | 6,473,936 | 6,499,584 | 6,571,382 | 6,571,382
() | 71,335,172 | 71,405,570 | 71,567,384 | 71,319,799 | 71,319,799
y| 17,937,322 | 17,789,310 17,612,307 | 17,350,383 | 18,994,971
y | 23,258,148 | 21,781,427 | 20,544,665 | 20,412,725 | 21,420,214
() 251.11 249.13 246.10 245.76 267.52
6.00 6.00 6.00 6.00 12.00
( ) (3.00) (3.00) (3.00) (3.00) (5.00)
() 9.06 3.31 2.81 6.87 28.75
() 8.96
() 77.0 81.7 85.7 85.0 88.7
() 3.8 1.3 1.1 2.8 11.2
() 97.33 105.47 121.21 69.25 20.00
() 66.2 181.3 213.9 87.3 41.7
190 168 166 163 174
( ) (123) 6D (68) (68) (65)
) () 125 51 50 70 86
- () (142) (145) (153) 17) (213)
() 1,324 906 578 488 705
() 675 306 292 288 326
() 67 68 69 70
)
2022 2022
29 2020 31 67

67
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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

10

10
11

12

10

12

11
12

10

12

10

12
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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 THAI 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.
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2019
2020
2020
2021

2022
2022
2023
2025

11
10

YSK

YAMASHIN VIETNAM CO., LTD

YAMASHIN EUROPE BRUSSELS BVBA BV

YAMASHIN FILTER(SIP) TECHNOLOGY INC.

YAMASHIN FILTER(SIP) INC.
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@

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

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

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

YAMASHIN CEBU FILTER MANUFACTURING CORP.

71117
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a)
( )
YAMASHIN AMERICA INC. 2,000

100
)
YAMASHIN EUROPE BRUSSELS BV 163

100
(D)
YAMASHIN CEBU FILTER
MANUFACTURING CORP. 1,098,331 100
(@)
YAMASHIN THAI LIMITED 110,000

100
)
YAMASHIN FILTER (SIP) INC. 10,000 100

50,000 100

)
YAMASHIN VIETNAM CO., LTD 74,861,117 100

)

)

YAMASHIN AMERICA INC.

10

YAMASHIN EUROPE BRUSSELS BV

YAMASHIN THAI
10

10

10

LIMITED

@
@
®
*
®

@
&)
®
*
®

€
@
®
*
®

@
&)
®
*
®

YAMASHIN CEBU FILTER MANUFACTURING CORP.

YAMASHIN VIETNAM CO., LTD

100
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100

5.071,181
573,137
428,578
971,269

2,452,171

2,089,781
221,137
164,673
620,884

1,077,238

2,044,562
420,414
336,286
880,543

1,163,958

2,617,739
76,398
15,426

3,428,631

4,824,547
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@
2025 31
)
653  (284)
98 ( 49)
751 (333)
) )
@
2025 31
174 (65) 39.9 8.7 7,394
2025 31
174 (65)
174 (65)
) )
(©)
(O]
2025 31
33.6 5.5 100 76.1 76.2 81.3
36.1 6.3 0 80.9 88.6 81.6
)
27
64
76
25 71
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DNA

(https://www.yamashin-filter.co.jp/ja/ir/library/Mid-term.html)

MAVY MAVY

2028 MAVY*s ROIC10 WACC7.3%
FTSE4.0 CDP A DOE10% 80

(https://www._yamashin-Ffilter_co.jp/ja/ir/library/Mid-term.html)

ESG

TCFD)
CDP Cbp A
FTSE Russell ESG 4.0
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(https://www.yamashin-filter.co. jp/ja/sustainability/data.html)

(https://www._yamashin-Ffilter.co.jp/ja/ir/library/integratedreport.html)

2021 YSS Yamashin Sustainable Solutions
20
SDGs ESG YSS
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2024 11 ““Fly to the next stage!””
ESG KP1 2028 FTSE 4.0 CbP

CbP

PM2.5

ESG
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TCFD IPCC
4 1EA 1.5 2
2023 P.14
14 IPCC RCP8.5 1EA STEPS
215 72 IPCC RCP1.9/RCP2.6 IEA SDS/NZE2050
1.
2.
2015 10
2017 2021
GRI
STEP
GRI 15026000 SDGs FTSE MSCI ESG
STEP
STEP
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STEP
YSS
TCFD
YSS
1.5 4
EV
€0, — —
®
NanoWHELP
FITs — —
2023 Scope Scope
Scope 74.1 t-COy Scope , 2.93 t-COy
2022 17.1
2024 SBT SBT
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Scope , 1.5 Scope WB2
Scope , ,
2024 P.16 17 P. 39
1.
53.4 20.9 2025
5.5 6.3
2028 35 2023
51.7 247
10 2033

2.

2025 2028

2025 78.2
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(12) M&A
M&A
M&A
Due diligence

M&A

@13
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2024 11 ““Fly to the next stage!”” (2025 2028
) ESG

NanoWHELP
EU

Yamashin Nano Filterw

201 ( 11.5 ) 26 30
( 86.4 ) 26 69 ( 88.6 ) 17
23 ( 119.1 )
2024 2025 31
2024 2025

18,024 20,104 2,079 11.5

1,411 2,630
23 3.1 1,218 86.4

1,415 2,669
29 13.3 1,254 88.6

786 1,723
4 8.5 936 119.1

13.7 1.0
11.5
93.5
17.3
86.4
88.6
119.1
232
19
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( 2024 2025 31
2024 2025
15,382 17,489 2,106 13.7
1,320 2,554
8.5 14.6 1,234 93.5
13.7
93.5
( 2024 2025 31
2024 2025
2,642 2,615 26 1.0
91 75
. )9 15 17.3
1.0
17.3
266 42 (
2.7 ) 40 22 ( 13.4 ) 226 19 (
6.2
( ) 36
57 62
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a
10,971,096 123.1
2,616,485 99.7
13,587,582 117.8
()
b
16,810,884 118.2 3,679,568 124.7
773,609 115.9 244,311 136.3
711,537 100.3 131,854 109.8
2,581,823 96.9 220,289 86.9
20,877,855 114.3 4,276,024 122.1
)
C
( 2024
2025 31
16,080,965 114.8
708,547 109.3
699,742 96.4
2,615,122 99.0
20,104,378 111.5
)
« D ) « ) )
CATAPILLAR INC. 1,815,426 10.1 2,249,473 11.2
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( )
@
@
®

201 ( 11.5 ) 26 30 (

86.4 ) 26 69 ( 88.6 ) 17 23
( 119.1 )
13.7 1.0
11.5
63 ( 2.5 ) 56
89 ( 30.1 )
2021
49 ( 59.8 )
37 ( 1,386.6 )
85 ( 0.2 )

25/117



*

7.0 144 34
18.7
37.0
2.0 122
12.2
11.5 33 89
100.0 1
12
22.4 33
100.0
)
226 19
14.6

62

75.0

33

18

74

83

92.2
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46
49
12.0 49
92
47
52
28.2
38
25
20.8
82
19
30.0 99
13 20 6.2
11 56
32
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36
57 62
27 62 26 32
25 22
29 41
24
12 98 14 65
66 25
©
)
®
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ICT loT
Internet of Things
Web
:NanoWHELP
NanoWHELP Co,
EU
HEPA
HEPA PFAS PFAS
FREE PFAS
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674,012
609,641
64,371
@
2025 31
( ()
( )
11,667 9,172 20,839/ ,.%°
. ' 839 23)
1,587,743 a4
1,366,804  172,694)  49,420| ("5 1IN 3,424 42,224 3,222,361 11}
155,488 61
1,469,508 284,570  23,951| 52000 526,880| 2,460,489 1\
)
)
)
35,177
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)
2025 31
( ) ()
( )
1,893,589 116
( ) 1,514,261 137,270 7,320 11,900y | 3552442 (35
) )
(©))
2025 31
( ) <)
( )
YAVASHIN CEBU
FILTER 147,390 289
VANUFACTURING | € 57,908 | 116,627|  96,217| 57 3)v| 8,817 | 426,961| o)
)
CORP.
YAMASHIN
VIETNAM 554,949 | 371,254 | 166,393 (1255§g§ 16,497 | 1,194,334 34%
Co.,LTD ( ) ’
)

)
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®
( )
( 53,745 2025|206 |y,
7 2
)
2025 | 2025
) ; 59,062 4 12 ()2
127,601 2025 | 2026 |y
( N 4 3
YAVASHIN CEBU
FILTER 2025 | 2026
MANUFACTURING ¢ ) 319,445 4 3 )2
CORP.
YAMASHIN 2025 | 2026
VIETNAM CO.,LTD ¢ ) 94,904 5 4 €2
)
@
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(€))
203,580,000
203,580,000
)
2025 31 2025 26
71,319,799 71,319,799 ()
71,319,799 71,319,799 —
() 100
@
(©)

33/117



EDINETOOOO
00000000000 mo(E30917)

OOooOoOoOoo
)
%OZ;’ 22 39,472 | 69,229,472 20,999 | 5,455,126 20,999 | 5,195,126
i(’zg 10 31 2,105,700 | 71,335,172 993,466 | 6,448,593 993,466 | 6,188,593
%02; 21 70,398 | 71,405,570 25,343 | 6,473,936 25,343 | 6,213,936
iozi 161,814 | 71,567,384 25,647 | 6,499,584 25,647 | 6,239,584
Eozi 473,914 | 72,041,298 71,797 | 6,571,382 71,797 | 6,311,382
iOZ‘)‘ 29 721,499 | 71,319,799 — | 6,571,382 —| 6,311,382
)
1,064 00
532 00
720 00
360 00
27
317 00
158 50
28
303 00
151 50
43
®)
2025 31
100
)
() _ 9 46 94 65 42| 21,780 | 22,045 —
- — | 99,272 | 26,016 | 284,504 | 37,308 226 | 265,606 | 712,932 | 26,599
) — | 13.924| 3.649| 39.006| 5.233| o0.031| 37.255 100 —
) 1,934
3,168 () b4
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6)
2025 31
(
)
)
(@)
17 24,055,950 33.88
5,737,700 8.08
12 3,562,500 5.01
2,181,124 3.07
2,085,140 2.93
10-
-E2002 1,800,000 2.53
1,418,427 1.99
17 900,000 1.26
17 900,000 1.26
653,900 0.92
43,294,741 60.97
) ( ) 2,168,500
1,980,800
187,700
3,379,900
3,185,600
194,300
2024
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@)
2025 31
316,800
70,976,400 709,764 —
26,599 — -
71,319,799 _ _
— 709,764 _
() 54
2025 31
( 316,800 316,800 0.44
_ 316,800 316,800 0.44
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155 13
@
@
2025 15
2025 16 2025 25 2,130,100 1,500,000,000
) — —
586,300 344,811,200
() 72.48 77.01
2025
(©)
8,366 6,474
8,355
2025
®
413,244 174,388 — —
316,854 — 903,154 —
2025
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DOE
12
49.3 2.1 52.9  DOE 3.9
2024 11 355,035 5.0
2025 15 497,020 7.0
( . % 100
( . )% 100
{( )+ }x 100
DOE ( - )% 100
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https://www.yamashin-
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f YSS
SDGs YSS Yamashin
Sustainable Solutions YSS
TCFD
g
h.
VA

Value Analysis VE Value Engineering
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10

11
€Y)

@

®

427 423

425
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19 19
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19 19
19 19
19 16
15 15
19 18
19 19
19 16
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459

309
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@
6 3 ( 33 )
)
1980
1980
1982
1987
1953 25 1990 12 1,418,427
2017
2020 (
)
2022
2011
2014 10 YAMASHIN CEBU FILTER
MANUFACTURING CORP.
2017
2018 YAMASHIN AMERICA INC. (
)
YAMASHIN EUROPE BRUSSELS BVBA
( YAMASHIN EUROPE BRUSSELS
BY) C )
YAMASHIN THAI LIMITED
C )
2018 YAMASHIN FILTER (SIP)
1984 12 TECHNOLOGY INC.(  YAMASHIN 2,181,124
FILTER (SIP) INC.
2018
2019
2020
2020
2023 « )
2023 YAMASHIN AMERICA INC.
2024 YAMASHIN FILTER (SIP)
TECHNOLOGY INC.(  YAMASHIN
FILTER (SIP) INC.) « )
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)
1982
1994 11 (
)
1999
2005
2008 11
2011
1959 2012 173,900

2012 12 YAMASHIN CEBU FILTER

MANUFACTURING CORP.

YAMASHIN FILTER SHANGHAI

INC.

YAMASHIN FILTER (SIP)

TECHNOLOGY INC. (

YAMASHIN FILTER (SIP)

INC.)
2016 10
2018
2019
2020 C )
2015
2015
2016 YAMASHIN CEBU FILTER

MANUFACTURING CORP.
2017
2018 10
2019
2019

1987 10 2020 11 2,085,140
2021
2022 YAMASHIN AMERICA INC.
2023
2023 « )
2023 10
C )
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1968

2000

2003

2003

2006

2009

2011

2012

2014

2015

2016

2017

2018

2020

2021

2022

2023

2024

10

11

12
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1950

1976
2002
2003
2003

2006
2009

2010

2011

2013

2015
2020

2023

2024

12

1957

19

1980

2005

2009

2014

2014

2015

2016

2017

2018

2018

2020

2025

FIXER

3,000
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1980

13

2003
2010

2016
2017

2018

2020

2022

2023

2023

2024

2025

2025

12

10

)(

1969

16

2000
2000

2003

2005

2011

2012

2017

2021

2022

2023
2025

2025

10

10

10

12

Goldman Sachs

DIAM

One

GLORAKU

5,861,591

(

)

2025

2024

25

26
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13 13 100
100
100
17 17 100
17 16 94
() 2024 26 69
2025 25 70
2025 25 70
12
11
12 131
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16

340
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48 51
48 51
a

) ) ) ( )

8 15
34 20 39 32
34 28 39 48
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a
b
2016 23
2025 25 70
500 20
2025 25 70
500

2016 23 61 100
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324 179 107 38 4
)
2 2 1
)
40 40 7
() b
)
70 1,410
2,630 1,420
2,522
)
2025
157 78 49 29

®
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( 51 28 )

38 59

2025 31
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@
( )
(2024 31 ) (2025 31 )
5,065,250 6,014,576
3,483,753 3,902,080
1,331,297 838,691
1,908,014 1,865,395
10,191 674
1,490,246 1,464,290
199,169 348,471
13,487,924 14,434,181
4,993,784 4,978,286
1,248,144 1,095,290
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