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SaDBRGEILEERICHEBLEU -, 72 IR SRS
DERFEISEE2 M AL, SREEBEH KL CLET, RE
VYA 7 IVEHEY —E XS EEMIEDZEN B TLI 1
BIREICOEEL T, BIFEEEHEL TEIAEL—NIMR
RILVEELWELT £ 20 R B LU EHROFIIMRIE
EBLELE, BHREDIXNEF—OAMSATEEELEHLT
BDUELI

COEIERRDOF, LHitidbEMEDRE EEFFRrIREL
HEDEBRANOFHKICAT, BIREED X XETIIVOEL, &
M 27 FE)T 1T XI AL, % ThHAEHE 2024, D
EAREBEEL. 5DNDATEDRADES L5 LEREREBED
REIEDI-HDFEFEREBERICHEAELEL,

ChEDFER. 2024 FEDEETE LS IIRTFEL5.4%
WD678,672E A M. EREENRIIFT.4%ED
32,226 B AM. EEREEFEIEF2.6%BN43,598E A
MEBELTz, £ MEHMBHEICIRE T 2L EIRFIZ ISR
2.6%HN 27,128 B AMERELT=,

LS TLEEEMESE BRE
(f8M, %) (f8Mm)
17 638
8.2 7,800
77 6,786
5,880 446
374
300 322
6.3 7.6
3.7 4.1

2020 2021 2022 2023 2024 (&) 2020 2021 2022 2023 2024 (%)
WSS B 5 ESHERRE
EER HEekECRE T2 LTI
(f&[) (&M)

760 510
555
447 435
372 50 28 27
218
2020 2021 2022 2023 2024 (&) 2020 2021 2022 2023 2024 (%)

DOWA HOLDINGS CO., LTD.

BE RS OMEA T
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30 @ (47)
25 .....................
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90 ....................
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EEEIAVIIERE
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20235 i

Ea =) BEMNZE BEMNE bl EEANE BRAR Eala=Y BEMNZE BEMER
RE - U170 1,503 105 111 1,801 139 149 297 33 37
£k 3,178 89 182 2,663 105 171 (514) 16 (10)
B 1,831 16 35 1,648 (5) 3 (183) (22) (31)
BT 1,164 49 51 1,287 52 59 123 3 7
AR 322 24 32 337 21 21 15 (3) (10)
Z0fh, &4t - EHE (828) 15 34 (952) 9 30 (123) (5) (4)
&5t 7,171 300 447 6,786 322 435 (385) 22 (11)
5% - SREMB

2023 % *

B (W) 144.6 152.6
$R ($/t) 8,362 9,370
Eh ($/1) 2,479 2,874
120 L ($/kg) 227 347

* BREGBEAT
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M- ER

BIERAEHD

(BFHM)

(F5) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 [ 2024 |
EEKRE
Er5 ¥464,219 ¥406,598 ¥410,503 ¥ 454,754 ¥ 452,928 ¥ 485,130 ¥ 588,003 ¥ 831,794 ¥ 780,060 ¥ 717,194 ¥ 678,672
5 L= A 391,509 337,314 341,177 387,831 396,495 421,630 512,155 725,368 689,241 635,748 592,043
REERU—MEEE 33,616 34,216 35,335 35,975 37,761 37,544 38,393 42,601 46,208 51,443 54,403
BRI 39,094 35,067 33,990 30,948 18,671 25,955 37,454 63,824 44,610 30,003 32,226
FEDO T AR ZEF HIERK L

BiE - U417 ILERFT (%) 18.80 18.01 19.50 16.06 30.46 27.76 22.58 19.85 24.95 35.12 43.16

SUSHERPT (%) 34.69 38.00 29.58 29.74 3.17 38.54 54.31 56.67 51.06 29.80 32.77

TP (%) 22.55 22.89 19.36 18.17 11.66 4.09 6.60 8.23 6.66 5.51 (1.84)

SEIMTIBAT (%) 14.85 14.01 20.49 23.54 33.74 19.71 11.72 9.97 11.90 16.47 16.41

EHANIDERPT (%) 6.02 3.86 7.00 8.47 13.05 4.63 1.97 4.13 3.31 8.09 6.54

Z01h (%) 3.09 3.24 4.06 4.01 7.92 5.27 2.82 1.15 2.12 5.00 2.93
BRI ¥ 42,037 ¥ 35,056 ¥ 36,504 ¥ 36,355 ¥ 24,309 ¥ 28,996 ¥ 37,200 ¥ 76,073 ¥ 55,501 ¥ 44,745 ¥ 43,598
EBITDA*! 54,667 50,212 49,786 48,160 37,300 45,244 57,505 86,407 68,566 55,302 61,013
BEAMMEICRET 3L MIMAIE 26,543 21,826 26,169 24,693 14,986 17,395 21,824 51,012 25,041 27,853 27,128
HHIREE 17,247 22,936 26,526 24,608 24,087 37,723 37,338 32,546 34,153 39,805 46,719
WA 15,572 15,145 15,796 17,212 18,628 19,288 20,050 22,582 23,955 25,298 28,787
BRMARE 5,320 5,594 5,670 5,380 5,888 6,076 6,177 7,035 8,569 10,493 8,967
ISR
A (EREME t £T1) ¥765,775 ¥675,483 ¥603,917 ¥ 756,683 ¥ 746,608 ¥ 681,592 ¥ 769,500 ¥1,136,175 ¥1,209,150 ¥1,261,692 ¥1,478,383
B (EREME St £TH) 285,983 269,383 305,633 386,733 353,725 313,308 309,400 419,725 503,817 417,900 498,017
KRV (FEF) 109.93 120.14 108.38 110.85 110.91 108.74 106.06 112.38 135.47 144.62 152.58
B TR e
MEE ¥195,649 ¥203,370 ¥227,821 ¥ 247,762 ¥ 246,158 ¥ 258,241 ¥ 276,715 ¥ 328,574 ¥ 360,603 ¥ 388,790 ¥ 416,035
EXEAERES 8,528 8,449 8,518 8,946 8,944 10,194 11,010 15,119 15,710 15,800 17,634
WA 379,193 364,420 404,604 456,530 494,683 512,495 598,471 657,283 655,282 632,770 673,537
HHFalE 86,668 81,135 79,883 109,827 135,241 134,086 153,951 131,625 124,768 75,911 81,266
1LY 1ER 3 (M)

1#k2 7-1) 24 SR 2 ¥ 89.69 ¥ 73.75 ¥ 88.43 ¥ 417.21 ¥ 253.22 ¥ 293.92 ¥ 368.45 ¥ 857.32 ¥ 420.76 ¥ 467.90 ¥  455.60
LM 1) 632.30 658.66 741.06 4,035.06 4,008.03 4,191.09 4,465.44 5,267.94 5,794.63 6,264.96 6,690.29
15 o) E s 2 18.00 18.00 18.00 90.00 90.00 90.00 95.00 130.00 130.00 130.00 150.00
¥vrva-70-
BESTE LS vy - 7O ¥ 38,345 ¥ 45,751 ¥ 29,389 ¥ 11,125 ¥ 37,555 ¥ 55113 ¥ (3,088) ¥ 59911 ¥ 50,725 ¥ 118,630 ¥ 12,827
WEEBICE S vy - 7O (20,321) (23,486) (25,954) (34,010) (51,025) (37,812) (22,943) (11,339) (30,343) (26,261) (41,418)
BAFEEBNICE S vy - 7O (16,905) (11,159) (7,155) 24,087 15,944 (6,569) 11,585 (31,190) (19,758) (59,204) (4,120)
TU— - Fpya - 70— 18,024 22,265 3,434 (22,884) (13,470) 17,301 (26,032) 48,571 20,382 92,369 (28,590)
BeRUBRLRAZYN BEED) 8,044 18,902 15,126 16,472 19,002 30,232 17,320 35,740 37,760 73,049 41,249
2D figiE
REEEEFIIEE (ROA) * (%) 11.39 9.43 9.49 8.44 5.11 5.76 6.70 12.12 8.46 6.94 6.67
B EA Y EMFZER (ROE) *5 (%) 15.37 11.43 12.64 10.78 6.30 7.17 8.50 17.62 7.61 7.76 7.03
= FEEERRE (%) 8.42 8.62 8.28 6.81 4.12 5.35 6.37 7.67 5.72 4.18 4.74
B EARLE* (%) 49.35 53.49 54.20 52.31 47.95 48.40 44.40 47.69 52.63 58.95 59.15
HEFRHEE (%) 22.96 (10.30) (3.07) (8.95) (39.67) 39.01 44.31 70.40 (30.10) (32.74) 7.40
LLBLRN - ANLD - LF (1) 34.23 39.04 43.12 55.47 20.71 21.69 43.03 97.83 88.46 65.36 41.28
Fyh e TOAT1 - LA *6 (f8) 0.46 0.42 0.36 0.46 0.57 0.54 0.58 0.42 0.36 0.20 0.20
Fyb YT - LIS (f8) 1.06 1.00 0.83 1.05 1.29 1.26 1.50 0.97 0.97 0.47 0.59
BT EARFZE (ROIC) *6 (%) 9.12 8.68 8.19 6.41 3.22 4.41 5.79 10.57 6.10 4.51 4.88

* 1. EENRICHMEDNBEEMEL TOET,
* 2. "B REFHIRBIREEHE, D—HBUE, (&2

BERLEEOBEEE>TVWET,

*3.2017 F 10RA1B&6->THR GBS (Bhk— 1#F) XML TV&ET,

DOWA HOLDINGS CO., LTD.

SEHEAEE 285 PR30F2A16R) £2018FE,S5BALTHY, 2017 FEICDVTIE, HEAEHEREEH T

4 BENREREEOHPFHTHRLTVETY,
* 5 BMEHMMEICFE TN REZECER (MEERPOIFIEMRI N EIRRUARR) OHPFHTRULTVET,
* 6. BCEA (MEEBE,SIFXEMERFDERRRLAER) EHVTERIELTVET,

DOWA REPORT 2025

104



105

M- 2HER

DOWAZ IV —7 —B& o2s%3m3188%)

DOWAY I =713, BAZETI3NE MR TEXERFAL TV ET,
JI—T721064t (Y1t F511894t. BESR111641)

O RE-UYI7IVERFT @ BUERERFT
© EFHFERRT © £EMIEM
LI ERPY @ HD-EEY R+t

EROEEMS

000

e
¥

O J1)—>T 1R (%)

O I XF LYYV (%) LAART S
© T3 XF LR (k)

O REFIMRTERR

© T3 RF LKA (KF)

O () LFMBEY—EX

O T3V R7LTER (k)

O (&%) Tavy o

© DOWARE (1)

O (#%)HBRXv—rIIH>/IZ—

O XLFyTVhE ()

® TIVRFLUYATYLT () REARLS
® ATy (KF)

O IIVZF LTI (15)

® AT/ (%)

O A— TR A= Y)a—2a>X (1)

® IOV XTLFEMR)

® ATy (KR MBBEER

® 12227 LIRS (#F)

@ [ LA (%)

@ IIVZFLUYATYLT (1) BEALS
@ T2 X7 LWL (k)

@ NAF T4 —HEIVEL (KF)

@ SFANFESL ($5)

00000 000000D®
2000000
w 0000
i
44-45
‘ . 0000060
9 o 5. °

000 e

DPO0O0OO®D

@ TINE=)FA7UT (kF)

@ BEFFM 52— (MR)

@ /NRBYGH (#%)

@ (H)EAE—S—IL

@ FFFM > 2— (FEH)

@ FREBYEH (1)

@ MEILII)1—-2a X ($)
@ FELT X2 (1)

@ BEILTIY 17T (#5)
@ #M)T7IvX

@ F B HR R

@ DOWA+E3IO#742—FHE (%)
@ BT

@ DOWAI 777 (¥)

@ HEREMRIRZRRR

@® DOWAILZrO=ZZELL (#)
@ DOWA IPZYTAY 3 (1)
@ Hifitz2—(Ho%)

® DOWA/NA T %7 (%)

O BREE (1)

® FEKXT SR (*%)

@® DOWA/ST—F /51 Z (#k)

O Hifit2—(£EMNI)

@® DOWAXZIL (¥f)

DOWA HOLDINGS CO., LTD.
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@ DOWAEEEE (1)

® DOWAT 7 /I (1)

@ FEFNTE (1)
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BADEEUS

© GOLDEN DOWA ECO-SYSTEM MYANMAR COMPANY LIMITED

@ WASTE MANAGEMENT SIAM LTD.

© BANGPOO ENVIRONMENTAL COMPLEX COMPANY LIMITED
O EASTERN SEABOARD ENVIRONMENTAL COMPLEX CO., LTD.

© Modern Asia Environmental Holdings Pte. Ltd.

O PT PRASADHA PAMUNAH LIMBAH INDUSTRI

@ PT DOWA ECO SYSTEM INDONESIA

O HFNEFERGEFIRERAT

© DOWA METALS & MINING CO., LTD. Spain office
@ Nippon PGM Europe s.r.o.

® DOWA METALS & MINING (THAILAND) CO., LTD.
® NPGM KOREA Co., Ltd.

@® DOWA METALS & MINING CO., LTD. Vancouver office
@ NIPPON PGM AMERICA, INC.

® DOWA METALS & MINING AMERICA INC.

@ Minera Plata Real, S. de R.L. de C.V.

® DOWA METALS & MINING CO., LTD.Mexico office
® MINERA TIZAPA, S.A. DE C.V.

@® DOWA METALTECH CHONBURI CO., LTD.

@ DOWA METALTECH (THAILAND) CO., LTD.

@ EFEEMA (L) BRRAT

@ EFFAFH (L) FRRAT)

@ AL B (FE) HERAT]

@ DOWA METALTECH MEXICO, S.A. de C.V.
HIGHTEMP FURNACES LTD.
DOWA Thermotech (Thailand) Co., Ltd.
PT. DOWA THERMOTECH FURNACES
PT. DOWA THERMOTECH INDONESIA
BILRF2 NI T EFAR/AT
DOWA THT AMERICA, INC.

DOWA THERMOTECH MEXICO S.A. DE C.V.

@ DOWA HD Europe GmbH
@ EFLEERE(LB)BRAT FIHAF
@ FEMLCEERE(LB)BRAT

@ DOWA INTERNATIONAL CORPORATION San Jose Branch

@ DOWA INTERNATIONAL CORPORATION

@ DOWA INTERNATIONAL CORPORATION Irvine Branch
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’ 4 Japan Index Relative Index
FTSE4Good
FTSE Russell confirms that DOWA HOLDINGS CO., LTD. has been independently assessed according to the index criteria, and has satisfied the
requirements to become a constituent of the FTSE Blossom Japan Index. Created by the global index and data provider FTSE Russell, the FTSE
Blossom Japan Index is designed to measure the performance of companies demonstrating strong Environmental, Social and Governance (ESG)
practices. The FTSE Blossom Japan Index is used by a wide variety of market participants to create and assess responsible investment funds and
other products.
2025 CONSTITUENT MSCIH &k Morningstar Japan ex-REIT
SGELY k- U—45F—-TI58 Gender Diversity Tilt Index
THE INCLUSION OF DOWA HOLDINGS CO., LTD. IN ANY MSCI INDEX,
AND THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR
INDEX NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP,
ENDORSEMENT OR PROMOTION OF DOWA HOLDINGS CO., LTD. BY MSCI
OR ANY OF ITS AFFILIATES.
THE MSCI INDEXES ARE THE EXCLUSIVE PROPERTY OF MSCI. MSCI
AND THE MSCI INDEX NAMES AND LOGOS ARE TRADEMARKS OR
SERVICE MARKS OF MSCI OR ITS AFFILIATES.
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