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(@)
88 89 90 91 92
2014 2015 2016 2017 2018
( ) 274,786 306,984 294,237 282,061 287,609
( ) 4,976 10,314 6,138 2,262 4,411
( ) 5,843 5,580 6,965 22,488 4,255
( ) 13,123 11,713 2,044 24,232 1,884
( ) 65,651 75,677 75,503 49,159 50,957
( ) 277,920 299,265 301,325 280,194 276,289
() 2,218.39 2,554.01 2,537.79 1,576.34 1,633.99
() 213.24 202.00 252.15 814.10 154.00
() — — — — —
() 22.1 23.6 23.3 15.5 16.4
() 10.5 8.5 9.9 39.6 9.6
() 10.8 13.3 6.4 — 9.9
( ) 18,803 16,223 6,304 10,048 7,140
( ) 12,105 13,301 14,932 10,371 4,093
( ) 8,675 2,022 6,066 2,479 6,536
( ) 19,078 20,588 17,482 14,040 18,776
) 10,854 11,063 10,696 10,613 10,106
(2,426) (2,452) (2,530) (2,785) (3,034)
) ( )
88 90 92
91
90
2017 10 88
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)
88 89 90 o1 92
2014 2015 2016 2017 2018
145,814 163,359 17,351 12,961 15,583
2,978 7,949 2,809 3,642 2,876
3,428 5,185 4,332 24,495 3,602
11,037 11,037 11,037 11,037 11,037
) ( (140,331,565)|(140,331,565)| (140, 331, 565)| (140, 331,565)| (28,066,313)
32,680 38,549 39,380 13,922 14,333
154,423 163,059 130,577 118,026 100,332
( 1,188.78 1,389.63 1,419.75 501.83 516.42
) 10.00 10.00 15.00 — —
) () () () () ()
( 124.71 186.93 156.20 883.05 133.05
( —_ —_ —_ —_ —_
( 21.2 23.6 30.2 11.8 14.3
( 11.1 14.6 11.1 91.9 26.1
( 18.4 14.4 10.3 — 11.5
( 40.1 26.7 48.0 — —
) 2,414 2,407 160 176 115
) (392) @74 ® an ®
)
88 90 92
o1
90
2015
89
2017 10 88
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1943
198 20

1948

1958

1961 10

1962

1963

1964 12 (1973 10

1970

1971

1973 ( )

1974

11 SANKYO INTERNATIONAL(U.S.A.),INC.(  SANDEN INTERNATIONAL(U.S.A.),INC.)

11 (1982 10
)

1977 12 SANKYO INTERNATIONAL(SINGAPORE)PTE.LTD.( SANDEN INTERNATIONAL (SINGAPORE)
PTE.LTD.)

1980

SANKYO INTERNATIONAL(U.K.)LTD.(  SANDEN INTERNATIONAL(EUROPE)LTD.)

10 SANKYO INTERNATIONAL(U.S.A.),INC.

1982 10 SANKYO INTERNATIONAL(SINGAPORE)PTE.LTD.

1987

1988 SANDEN OF AMERICA INC.
THE VENDO COMPANY 100

1989 SANDEN INTERNATIONAL(U.S.A.),INC.

1990

1994

1995 SANDEN MANUFACTURING EUROPE S.A.S

1996 10

1997

1998 10

1999 14001
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2000

2002

10

2004

o
~o

SANDEN MANUFACTURING POLAND SP.Z 0.0.

25

Wo
g

l

2005 SANDENVENDO AMERICA INC.

12

2006

10 SANDEN INTERNATIONAL (U.S.A.), INC. SANDEN INTERNATIONAL (SINGAPORE)PTE. LTD.

11

2007

2008

2009

2010

2011 10 SANDEN VIKAS(INDIA) PRIVATE LIMITED

2012 SANDEN VIKAS PRECISION PARTS PRIVATE LIMITED
10
11

2013 SANDEN MANUFACTURING MEXICO S.A. DE C.V.

2013

2014
2015

10 SANDEN MANUFACTURING POLAND SP.Z 0.0.
2016 SANDEN MANUFACTURING POLAND SP.Z 0.0.
2016
2016 /

2017

2017

2017
2017
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(

)

SANDEN INTERNATIONAL (U.S.A.) INC.
SANDEN INTERNATIONAL (EUROPE) LTD.

SANDEN MANUFACTURING EUROPE S.A.S.

SANDEN MANUFACTURING POLAND SP.Z 0.0.
SANDEN INTERNATIONAL (SINGAPORE) PTE.LTD.
SANDEN THAILAND CO., LTD.

SANDEN VIKAS (INDIA) LIMITED.

(

)

SANDENVENDO AMERICA INC.
SANDEN INTERNATIONAL (EUROPE)LTD.
SANDENVENDO EUROPE S.P.A.

(

)

SANDEN INTERNATIONAL (EUROPE)LTD.
SANDEN MANUFACTURING EUROPE S.A.S.
SANDEN INTERNATIONAL (AUSTRALIA) PTY,LTD
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«
)
500 100.0%
)
500 100.0%
(
() 500 100.0%
100 100.0%
) 3,650
100 100.0%
( 4,116
10 100.0%
10 100.0%
)
10 100.0%
() 10 100.0%
100 100.0%
30 100.0%
)
) 10 100.0%
() 10 100.0%
( 50 100.0%
100.0%
60
(66.7%)
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( )
() 20 100.0% —
SANDEN MANUFACTURING
EUR 100.0%
EUROPE S.A.S. TINTENIAC FRANCE —
33,184 (100.0%)
SANDEN MANUFACTURING
PLN 100.0%
POLAND SP.Z 0.0. POLKOWICE POLAND —
152,000 (100.0%)
SANDEN INTERNATIONAL
(EUROPE) LTD BASINGSTOKE EUR 100. 0%
. HAVPSHIRE UK 26,285 -
SANDENVENDO EUROPE S.P.A. | CASALE MONFERRATO EUR 100.0%
ITALY 1,449 (100.0%)
SANDEN INTERNATIONAL
(.54, INC WYLIE TEXAS UsD 100.0%
e U.S.A. 18,000 (100.0%)
SANDEN MANUFACTURING
SALTILLO COAHUILA usD 100.0%
MEXICO S.A. DE C.V. —
MEX1CO 66,785 (82.3%)
DALLAS TEXAS USD
SANDENVENDO AMERICA INC. 100.0% —
U.S.A 10,000
THE VENDO COMPANY DALLAS TEXAS 100.0%
usD — | 4,116
U.S.A 3,445 (100.0%) ’
SANDEN OF AMERICA INC. WYLIE TEXAS USD
100.0%
U.S.A. 78,000 °
SANDEN VIKAS (INDIA)
HARYANA STATE INR 50.0%
PRIVATE LIMITED —
INDIA 296,250 (46.7%)
SANDEN INTERNATIONAL
(SINGAPORE) PTE.LTD. SINGAPORE 6 o0 100.0% —
SANDEN AIRCONDITIONING SHAH ALAM
MYR 100.0%
(MALAYSIA) SDN.BHD. SELANGOR DARUL —
5,600 (58.5%)
EHSAN MALAYSIA
143,629 51.5% -
74,942 65.0% -
65,123 51.0% -

9/114

oOoOooodn



EDINETOOOO

O000DO00oDOo0o0DOodnono(Ee191l)

( )
TWD
275,000 100.0%
SANDEN INTERNATIONAL
CALAMBA LAGUNA UsD 99.4%
PHILIPPINES INC.
PHILIPPINES 3,138 (99.4%)
P.T. SANDEN INDONESIA 1R 100.0%
JAKARTA INDONESIA
5,094 (100.0%)
SANDEN INTERNATIONAL CONDELL PARK NSW AUD 100.0%
(AUSTRALIA) PTY.LTD. AUSTRALIA 1,500 -
SANDEN THAILAND CO.,LTD. | AYUTTHAYA THB 95.0%
THAILAND 100,000 (38.0%)
133,830 100.0%
usb
13,800 82.2%
Choon Tian PTE Ltd usD 100.0%
SINGAPORE
500 (100.0%)
Choon Tian International
Trading (Shanghai) CO., usb 100.0%
Ltd. 200 (100.0%)
Good Life Manufacturing
B MYR 100.0%
SDN. BHD. Johor Malaysia
500 (100.0%)
)
)
100
( ) 10
( ) ( ) ) ) )
) 51,806 616 531 1,991 21,072
SANDEN INTERNATIONAL
12 4 24 10,34 1
(EUROPE)LTD. 80,5 33 5 0,345 53,93
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(@)
( )
) 9% 30.3% —
) 12 31.7% —
SANDEN AL SALAM LLC DUBAI UNITED ARAB usD 43.0%
EMIRATES 1,000 (43.0%)
IRANIAN SANDEN INDUSTRIES IRR 43.0%
TEHRAN IRAN —
1,978,004 (43.0%)
SANDEN INTERCOOL
THB .
(THAILAND) PUBLIC SINGBURI THAILAND 100,000 49.0%
C0.,LTD.
0 J—
82,766 47-5%
0 J—
834,090 43.0%
)
)
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(2018

31 )

)

7,739

(2,676)

2,128

( 311)

9,867

(2,987)

oOoOooodn

239 ( 47)

10,106 (3,034)

(
(

)
)

(

)

(2018 31 )

()

(

)

) )

115  ( 9)

48.1

19.8 9,025,601

)

115 ( 9)

115 ( 9)

(

(

)

)

30

SANDEN MANUFACTURING MEXICO S.A. DE C.V.

MANUFACTURING EUROPE S.A.S.

SANDEN AIRCONDITIONING(MALAYSIA)SDN.BHD.

SANDENVENDO EUROPE S.P.A.
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3,200

25%
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(b)
20
20

50

©
2017 22 91

2008 30
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)

(10)

1

Sanden Total Quality Management
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THE VENDO COMPANY

2020
3,200
%
25%
287,609 2.0
5,469 245.7 4,411
2,262 4,255
22,488
55
55
50 24 68
14 9 23 39
29 56
55 70 43
225 267
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208,855 4.9 6,610 49.6
68,147 4.4 285 370
( 2017
2018 31 )
( ) ()

190,487 105.4

64,214 92.7

254,702 101.9

4,194 65.0

258,896 100.9
)

( 2017
2018 31 )
( ) )

11,519 74.8

1,944 114.5

13,464 78.8

6,381 109.3

19,845 86.5
)

)
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( 2017
2018 31 )
( ) )
208,855 104.9
68,147 95.6
277,003 102.4
10,605 91.7
287,609 102.0
)
3,904 276,289
( )
(2017 31 )| (018 31 )
206,262 210,675 4,412
60,357 55,550 4,807
266,620 266,225 394
13,574 10,064 3,510
280,194 276,289 3,904
5,702
225,332
1,797
50,957
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5,867 6,092
5,674 7,140
2,908
8,859
8,725 4,028 4,093
14,465
36,368
40,677 6,536 4,056
14,040 4,736 18,776
45,011
81,133

36,368
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28

7,860
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6,012

1,464

7,476

383

7,860

(

)

108
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<@
(2018 31 )
)
( )
( ) | ( )
) ( ) ( ) |« )
91 51
173 0 (2.862) 125 391 ©)
118 2
1,702 15| (31,709 26 10 1,873 )
789 5
1,404 | (e7.776 8 239 2,453 )
9,879 3
4,422 0| (657.898) 5 38 14,346 )
«@
(2018 31 )}
)
( )
( )|(C )
( X ¢ 3| ¢ )|(C )
284
401 32 365 799 )
815
1,592 5,803 | 1,452 | 8,849 (69)
761
1 922 452 234 1,611 (15
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0000000
«
(2018 31
)
( )
¢ e H
( ) ) ( ) |{C )
SANDEN 55 1,112
MANUFACTURING | (POLKOWICE 238 | 7,990 | 70 son| 13| Lae3| 0| L2
POLAND SP.Z 0.0. | POLAND) :
SANDEN 0 s0s
MANUFACTURING | (TINTENIAC 768 | 3.685 | (350 gopy| 313 | 1638 | 6.57| GO0
EUROPE S.A.S. FRANCE) :
SANDEN 153
INTERNATIONAL ﬁiﬁgéﬂ?SEOKE 434 600 (15,571), 92 1,280 %19)
(EUROPE)LTD. [6,996]
K )
SANDENVENDO (CASALE 2 152
EUROPE S.P.A MONFERRATO a 50 | (21,955) 131 276 ()
ITALY)
SANDEN o1 -
INTERNATIONAL | CUYLIE TEXAS R R P 77| 3,604 2
(U.S.A.), INC. U.S.AL) '
SANDENVENDO 312, 133
praGed (DALLAS TEXAS 496 5| (52,0089 21 881 o
U.S.A.)
( 1,097 | 1,620 978 | 3,69 %45)
)
587
( 684 | 1,027 2000 | 372 s
)
ggNDEﬁTEHA'LAND (AYUTTHAYA 360 | 1,380 | g éég) 305 | 2,177 iig)
-» LTD- THAILAND) ’
SANDEN VIKAS 54 584
(INDIA) (HARYANA STATE 359 | 1,304 0 2000 1400 | 3,208 | 500
PRIVATE LIMITED INDIA) i ’
261
( 2,081 76 130 81| 2,360 o0
)
)
)
SANDEN INTERNATIONAL(EUROPE)LTD.
[ ]
20 76
(2,907 )
2018
35 25 15 10
85
10
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()
()
79,200,000
79,200,000
( ) 2017 22 91 2017 10
316,800,000 79,200,000
() ()
(2018 31 ) | (2018 21 )
28,066,313 28,066,313 100
28,066,313 28,066,313 —_ —_
() 2017 22 91 2017 10
112,265,252 28,066,313
2017 22 91 2017 10 1,000 100
()
()
()
Q) D) C Y1 C D] Hl o
2017 10 112,265,252 28,066,313 —_ 11,037 —_ 4,453
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)
(2018 31 )
( 100 )
)
() 1 45 38 169 142 8 8,164 8,567 —
¢ ) 6| 100,307 4,604 | 27,071 | 47,557 62 | 100,255 | 279,862 80,113
) 0.00 35.84 1.65 9.67 16.99 0.02 35.82 | 100.00 —
() 167,129 1,671 29
75837
1,426
)
(2018 31 )
(
)
)
(@)
11 1,703,800 6.11
20 1,533,505 5.50
11 1,077,000 3.86
1,017,622 3.65
194 1,017,540 3.65
694,200 2.49
20 580,600 2.08
BNP PARIBAS SECURITIES SERVICES
tgﬁggﬁSgT$gJﬁggE$gF'M/LUXEMBOURG 33 RUE DE GASPERICH, L-5826 HOWALD- £36.500 1.92
HESPERANGE, LUXEMBOURG ’ :
DFA INTL SMALL CAP  VALUE
PORTFOLI0 PALISADES WEST 6300,BEE CAVE ROAD BUILDING
ONE AUSTIN TX 78746 US 534,888 1.92
11 466,200 1.67
— 9,161,855 32.84
) ( )
( ) ( )

28/114



EDINETOOOO
O000DO00oDOo0o0DOodnono(Ee191l)

OooooOodd
2018 16
2018
2018 31
304,934 1.09
1,236,200 4.40
102,000 0.36
88,922 0.32
78,000 0.28
1,810,056 6.45
2018
2018 31
2018 31
1,017,622 3.63
27,700 0.10
1,178,000 4.20
2,223,322 7.92
2018 NOMURA
INTERNATIONAL PLC 2018 31
2018 31
1,589 0.01
NOMURA INTERNATIONAL PLC 123,400 0.44
1,029,000 3.67
1,153,989 4,11

29/114



EDINETOOOO
O000DO00oDOo0o0DOodnono(Ee191l)

OooooOodd
)
(2018 31
) )
( ) — —
( ) — —
( ) 167,100 —
( K ) 103,200 —
«C ) 27,715,900 277,159
80,113 —
28,066,313 —
_ 277,159
) ( ) 400 ( )
(2018 31
) ) ) ()
)
20 167,100 — 167,100 0.60
)
224 103,200 — 103,200 0.37
— 270,300 — 270,300 0.96
) 75837
)
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2015 19
2018 21 92

167,800
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155
)
)
)
) )
10,176 6,112,670
132 214,618
() 2017 10
10,176 8,698 1,478
2018
)
) () ) ()
) 1,233,844 — — —
) 121 255,323 — —
167,129 — 167,261 —
() 2017 10
121 114
2018
2018
75837 142,695
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30
30
20
)
88 89 90 91 92
2014 2015 2016 2017 2018
2,580
() 568 713 634 402 [A56]
1,397
() 310 436 251 259 [288]
) ( )
2017 10 92
[ 1]
)
2017 10 2017 11 2017 12 2018 2018 2018
() 2,345 2,580 2,334 2,489 2,462 1,729
() 2,151 2,107 2,038 2,247 1,588 1,397
) ( )
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)

1972
1999
2001
2003

2005

1949 26 2007 ) 4,400
2009

2011
2014

2015
2018 D)

1974
1999
2002
2002
2003

2009
2013

1951 11 2 18,
95 8 2015 () 8,000

2016
2017

2018

1985
2008
2009
2012

2013
2015

1964 2015 ) 17,100
SANDEN OF AMERICA INC.
2016

2017

2018
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goooood
(@D)
1978 General Electric Co. Research
Engineer
1985 KPMG Peat Marwick
Senior Management Consultant
1988 SANDEN INTERNATIONAL(U.S.A.),
INC. Plant Maneger
2009 10 SANDEN INTERNATIONAL(U.S.A.),
INC.
2010 10
SANDEN INTERNATIONAL
(U.S.A.), INC.
SANDEN MEXICANA, S.A. DE
1956 11 14 C.V. () —
(Mark UIfig) 2013
2015
2016
2017
2017 10
SANDEN INTERNATIONAL
(U.S.A.), INC. ( )
2018
(
)
1979
2003
2009
2010 10
2013
2015
1953 10 11 ) 16,000
2016
2017
2018
C D
1980
1997
2002 The US Business
Initiatives, Inc.
2012 ITOCHU Automobile America
Inc.
2014 12
1956 26 2015 ) 2,100
2015
(
)
2017
2018
2018
(
)
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QD)

1968
1999
2000

2008

1945 12 26 ) 2,200
2011

2013 «C )
2014 svP LLC

2015

1969
1991
1992
(BMW )
1996

2003
194 21 2,
945 2005 - MBA ) 000

2010 10
WBS

2015 ')
2017

1988 12 1998
1998 NCR

2001
2004 D
2007 11
2012 /
1968 () —
2013
2015

2016 12 1GP1
2017

2001 11
2005
2007
2010
1955 10 26 2012 () 24,700
2014 SANDEN INTERNAT IONAL(EUROPE)
LTD CEO

2016
2017 D)
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QD)

1967
1995
1996
1998 11

— 1944 27 2003 ) —

2011

2015

2016 « )

1975
2002

2004

2005

_ 1951 24 ) —

2006

2012
2016 JK

1976
2003
2007
2011
2013

— 1951 17 2014 () —

2016

2018

86,500

15
16
2018 21
2016 22
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