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Financial Review

B Financial Performance

In fiscal 2022, demand for certain automotive products
and services continued to be in an adjustment phase as
the global shortage of semiconductors continued to affect
the industry, and automobile production remained weak.
Sales of telecommunications-related products declined
due to the stagnant Chinese economy. In addition, sales
of new energy-related products were weak due to changes
in the competitive environment caused by the increasing
use of general-purpose products. Orders for environ-
mental and recycling-related services were solid for waste
disposal. Regarding the market environment, the average
exchange rate for the yen depreciated significantly against
the U.S. dollar compared to the previous period. In contrast,
the average prices of copper, silver, and PGMs (platinum
group metals) declined. On the other hand, costs for
electricity, fuel, and sub-materials increased significantly
due to the global rise in energy and material prices.

In fiscal 2022, the first year of our Midterm Plan 2024,
we have steadily implemented a variety of measures to
strengthen our five core businesses further and enhance
our management foundation based on our basic strate-
gies of evolving our recycling-oriented business model
and strengthening our sustainability management, to
enhance our corporate value and contribute to the
realization of a sustainable society. As a result of these
measures, consolidated net sales increased 6.2% to
¥780,060 million, consolidated operating income
decreased 30.1% to ¥44,610 million, and consolidated
ordinary income decreased 27.0% to ¥55,501 million.
Net income attributable to owners of parent decreased
50.9% to ¥25,041 million, mainly due to the posting of
¥5,826 million in extraordinary losses targeting business
sites with deteriorating profitability.
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2018 2019 2020 2021 2022 (FY)

Il Net sales - Operating income to net sales

2018 2019 2020 2021 2022 (FY)

Ordinary Income
(Billions of yen)
76.0

55.5

28.9
24.3

Net Income Attributable to Owners of Parent
(Billions of yen)

51.0

25.0
21.8

14.9 3

2018 2019 2020 2021 2022 (FY)

2018 2019 2020 2021 2022 (FY)
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Factor Analysis of Ordinary Income
(Billions of yen)

76.0 (7.3)
(4.5)
(3.6) 110 555
"""""""""" (23) (1.5) -
e (1.3) (0.6) 3.1)
FY2021 Electricity Sales Metal prices Equity method ~ Year-end  R&D expenses Depreciation  Purchase Others Difference in FY2022
rates reduction income or loss  revaluation expenses  conditions of foreign currency

raw materials exchange rate

Results by Segment

(Billions of yen)

FY2021 FY2022 YoY Changes

Operating Ordinary Operating Ordinary Operating Ordinary

Net Sales Income Income Net Sales Income Income Net Sales Income Income
ﬁﬂ”;’r:ra"g”e':‘nee':taé Recycling 1359 126 136 1480 1. 11.9 129 (1.5) (1.6)
Nonferrous Metals 455.6 36.1 427 433.6 22.7 33.1 (21.9) (13.3) (9.6)
Electronic Materials 175.3 52 6.5 138.2 2.9 4.5 (37.1) (2.2) (2.0)
Metal Processing 111.9 6.3 6.8 116.1 53 5.5 4.2 (1.0) (1.3)
Heat Treatment 289 2.6 3.0 30.1 1.4 1.8 1.1 (1.1) (1.1)
Others / Elimination (75.1) 0.7 3.2 (86.1) 0.9 (1.5) (11.0) 0.2 (4.8)
Total 831.7 63.8 76.0 780.0 44.6 55.5 (51.7) (19.2) (20.5)

Foreign-Exchange Rate and Metal Prices

FY2021* FY2022*

Exchange rate: (¥/$) 112.4 135.5
Copper: ($/t) 9,691 8,551
Zinc: ($/t) 3,254 3,332
Indium: ($/kg) 229 221

* Figures are the average for the full year.
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Financial Review

0 Analysis of Financial Position

Assets

Total assets at the end of fiscal 2022 decreased by
¥2,001 million from the end of the previous fiscal year
to ¥655,282 million. Current assets decreased by
¥4,007 million, and non-current assets increased by
¥2,006 million.

The decrease in current assets was mainly due to a
¥9,486 million decrease in notes and accounts receivable-
trade, and contract assets, a ¥9,363 million decrease in
inventories, a ¥12,880 million increase in other current
assets, and a ¥1,970 million increase in cash and deposits.

The increase in non-current assets was mainly due to a
¥4,878 million increase in property, plant, and equipment
and a ¥2,947 million decrease in deferred tax assets.

Liabilities

Total liabilities decreased by ¥34,030 million compared
with the previous fiscal year-end. This was mainly due to a
decrease in current liabilities from a decrease of ¥11,222
million in notes and accounts payable-trade, a decrease of
¥8,320 million in borrowing precious metals, a decrease of
¥7,891 million in long-term borrowings, and a decrease of
¥7,310 million in income taxes payable.

Equity

As for total equitiy, net income attributable to owners of
parent came to ¥25,041 million, but payment of cash
dividends results in an increase in shareholders’ equity of
¥16,480 million. In addition, total accumulated other
comprehensive income increased by ¥14,957 million due
in part to foreign currency translation adjustment and an
increase in deferred gains or losses on hedges, leading to
an increase in total equity of ¥32,028 million from the
end of the previous fiscal year. As a result, the equity ratio
was 52.6%.

Total Assets

(Billions of yen)

657.2 655.2
598.4
4946 5124
2018 2019 2020 2021 2022 (FYE)
Liabilities
(Billions of yen)
321.7 3287
294.6
248.5 254.2
2018 2019 2020 2021 2022 (FYE)
Total Equity / Equity Ratio
(Billions of yen / %)
360.6

2018 2019 2020 2021 2022 (FYE)
Il Total equity B Equity ratio
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Analysis of Cash Flows

Consolidated cash and cash equivalents (hereinafter,

“net cash”) at the end of the consolidated fiscal year under
review amounted to ¥37,760 million, up ¥2,020 million
compared with the previous fiscal year-end.

Net cash provided by operating activities came to
¥50,725 million, down ¥9,185 million compared with the
previous fiscal year. This was primarily attributable to such
factors as profit before income taxes of ¥45,930 million,
income taxes paid of ¥31,378 million, depreciation of
¥23,955 million, and a decrease in trade receivables of
¥10,440 million.

Net cash used in investing activities amounted to
¥30,343 million, up ¥19,003 million compared with the
previous fiscal year. This was mainly due to the purchase
of property, plant, and equipment of ¥29,694 million, pro-
ceeds from sales of investment securities of ¥3,537 million,
and purchase of intangible assets of ¥3,382 million.

Net cash used in financing activities amounted to
¥19,758 million, down ¥11,431 million compared with the
previous fiscal year. This was mainly due to cash dividends
paid of ¥12,659 million and a decrease in interest-bearing
debt of ¥6,934 million.

Cash Flows from Operating Activities
(Billions of yen)

- 59.9
. 50.7
37.5
(3.0)
2018 2019 2020 2021 2022 (FY)
Cash Flows from Investing Activities
(Billions of yen)
(11.3)
(22.9)
(30.3)
(37.8)
(51.0)
2018 2019 2020 2021 2022 (FY)

ll Basic Dividend Policy and Dividends Paid for the Fiscal Year under Review

DOWA regards the payment of dividends to shareholders
as one of its top management priorities. The Company
sets out a policy of increasing dividends as performance
allows while ensuring sufficient internal reserves for bol-
stering the corporate structure and expanding business
in the future in line with the basic principle of maintaining
stable dividends. Our basic policy for dividends during the
period of the Midterm Plan 2024 (fiscal 2022 to fiscal 2024)
is to not decrease the amount of ordinary dividends from
the previous year's amount and to increase the amount
of ordinary dividends in stages over the course of each
fiscal year.

Based on this policy, we have decided to pay an ordi-
nary dividend of ¥105 per share (an increase of ¥5 from
the previous year) as well as a special dividend of ¥25 per
share for fiscal 2022 since our performance for the year
was the second highest on record, taking into consider-
ation our plans for future growth investments and our
financial position at the end of the fiscal year in review.

As a result, the annual dividend per share for fiscal 2022 is
¥130 in total (ordinary dividend of ¥105 and a special divi-
dend of ¥25), the same amount as the previous fiscal year.

Cash Dividends

(Yen)
130 130
90 90 95
105
2018 2019 2020 2021 2022 (FY)

M Ordinary dividend Special dividend
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Consolidated Performance Trends

For the years ended March 31 2012 2013 2014 2015
Financial Performance
Net Sales ¥419,390 ¥443,985 ¥464,219 ¥406,598
Cost of Sales 365,963 382,079 391,509 337,314
Selling, General and Administrative Expenses 28,863 30,111 33,616 34,216
Operating Income 24,564 31,794 39,094 35,067
Operating Income by Segment
Environmental Management & Recycling (%) 26.37 29.86 18.80 18.01
Nonferrous Metals (%) 19.09 22.20 34.69 38.00
Electronic Materials (%) 23.58 21.12 22.55 22.89
Metal Processing (%) 19.89 16.96 14.85 14.01
Heat Treatment (%) 6.33 7.12 6.02 3.86
Others and Elimination (%) 4.74 2.74 3.09 3.24
Ordinary Income ¥ 27,277 ¥ 35,055 ¥ 42,037 ¥ 35,056
EBITDA*! 41,551 48,000 54,667 50,212
Net Income Attributable to Owners of Parent 15,213 23,310 26,543 21,826
Capital Expenditures 18,422 16,549 17,247 22,936
Depreciation 16,987 16,205 15,572 15,145
R&D Expenses 4,604 4,651 5,320 5,594

Exchange Rate and Metal Prices

Copper (Price Quoted, Average) ¥696,375 ¥757,633 ¥765,775 ¥675,483
Zinc (Price Quoted, Average) 208,675 240,325 285,983 269,383
U.S. Dollar (Average) 83.10 100.24 109.93 120.14

Financial Position

Equity ¥142,400 ¥166,987 ¥195,649 ¥203,370
Non-Controlling Interests 8,807 8,733 8,528 8,449
Total Assets*? 349,787 358,717 379,193 364,420
Interest-Bearing Debt 107,138 99,663 86,668 81,135

Per Share*® (Yen)

Basic Net Income ¥ 51.41 ¥ 78.77 ¥ 89.69 ¥ 7375
Fully Diluted Equity 451.41 534.75 632.30 658.66
Cash Dividends 12.00 15.00 18.00 18.00
Cash Flows

Cash Flows from Operating Activities ¥ 34,970 ¥ 30,189 ¥ 38,345 ¥ 45,751

Cash Flows from Investing Activities (19,354) (18,689) (20,321) (23,486)
Cash Flows from Financing Activities (14,982) (12,341) (16,905) (11,159)
Free Cash Flow 15,615 11,499 18,024 22,265
Cash and Cash Equivalents at End of Year 6,129 5,823 8,044 18,902
Ratios

Return on Assets (ROA)** (%) 8.15 9.90 11.39 9.43
Return on Equity (ROE)** (%) 12.30 15.97 15.37 11.43
Operating Income to Net Sales (%) 5.86 7.16 8.42 8.62
Equity Ratio*® (%) 38.19 44.12 49.35 53.49
Operating Income Growth (%) 11.60 29.43 22.96 (10.30)
Interest Coverage (Times) 14.82 21.41 34.23 39.04
Debt / Equity Ratio*® (Times) 0.80 0.63 0.46 0.42
Debt / Capacity Ratio (Times) 1.37 1.28 1.06 1.00
Return on Invested Capital*® (%) 6.69 8.76 9.12 8.68

*1 EBITDA is calculated by adding operating income and depreciation.

*2 Changes put forth in the Partial Amendments to Accounting Standard for Tax Effect Accounting (ASB) Statement No. 28, issued February 16, 2018) have
been applied to the consolidated financial results for the fiscal year under review. These amendments have been retroactively applied to the consolidated
financial results for fiscal 2017, and the amount of total assets has been adjusted accordingly.

*3 0On October 1, 2017, the Company conducted a 5-for-1 reverse stock split.

DOWA HOLDINGS CO., LTD.



(Millions of yen)

Midterm Plan 2020 Midterm Plan 2024

2016 2017 2018 2019 2020 2021
¥410,503 ¥ 454,754 ¥ 452,928 ¥ 485,130 ¥ 588,003 ¥ 831,794 ¥ 780,060
341,177 387,831 396,495 421,630 512,155 725,368 689,241
35,335 35,975 37,761 37,544 38,393 42,601 46,208
33,990 30,948 18,671 25,955 37,454 63,824 44,610
19.50 16.06 30.46 27.76 22.58 19.85 24.95
29.58 29.74 3.17 38.54 54.31 56.67 51.06
19.36 18.17 11.66 4.09 6.60 8.23 6.66
20.49 23.54 33.74 19.71 11.72 9.97 11.90
7.00 8.47 13.05 4.63 1.97 4.13 3.31
4.06 4.01 7.92 5.27 2.82 1.15 2.12
¥ 36,504 ¥ 36,355 ¥ 24,309 ¥ 28,996 ¥ 37,200 ¥ 76,073 ¥ 55,501
49,786 48,160 37,300 45,244 57,505 86,407 68,566
26,169 24,693 14,986 17,395 21,824 51,012 25,041
26,526 24,608 24,087 37,723 37,338 32,546 34,153
15,796 17,212 18,628 19,288 20,050 22,582 23,955
5,670 5,380 5,888 6,076 6,177 7,035 8,569
¥603,917 ¥ 756,683 ¥ 746,608 ¥ 681,592 ¥ 769,500 ¥1,136,175 ¥1,209,150
305,633 386,733 353,725 313,308 309,400 419,725 503,817
108.38 110.85 110.91 108.74 106.06 112.38 135.47
¥227,821 ¥ 247,762 ¥ 246,158 ¥ 258,241 ¥ 276,715 ¥ 328,574 ¥ 360,603
8,518 8,946 8,944 10,194 11,010 15,119 15,710
404,604 456,530 494,683 512,495 598,471 657,283 655,282
79,883 109,827 135,241 134,086 153,951 131,625 124,768
¥ 88.43 ¥ 417.21 ¥ 253.22 ¥ 293.92 ¥ 368.45 ¥ 857.32 ¥ 420.76
741.06 4,035.06 4,008.03 4,191.09 4,465.44 5,267.94 5,794.63
18.00 90.00 90.00 90.00 95.00 130.00 130.00
¥ 29,389 ¥ 11,125 ¥ 37,555 ¥ 55113 ¥ (3,088) ¥ 59,911 ¥ 50,725
(25,954) (34,010) (51,025) (37,812) (22,943) (11,339) (30,343)
(7,155) 24,087 15,944 (6,569) 11,585 (31,190) (19,758)
3,434 (22,884) (13,470) 17,301 (26,032) 48,571 20,382
15,126 16,472 19,002 30,232 17,320 35,740 37,760
9.49 8.44 5.11 5.76 6.70 12.12 8.46
12.64 10.78 6.30 7.17 8.50 17.62 7.61
8.28 6.81 4.12 5.35 6.37 7.67 5.72
54.20 52.31 47.95 48.40 44.40 47.69 52.63
(3.07) (8.95) (39.67) 39.01 44.31 70.40 (30.10)
43.12 55.47 20.71 21.69 43.03 97.83 88.46
0.36 0.46 0.57 0.54 0.58 0.42 0.36
0.83 1.05 1.29 1.26 1.50 0.97 0.97
8.19 6.41 3.22 4.41 5.79 10.57 6.10

*4 Ordinary income divided by the average of total assets at the beginning and end of the fiscal year.
*5 Net income attributable to owners of parent divided by the average of shareholders’ equity (the amounts after deducting non-controlling interest

amounts from equity amounts) at the beginning and end of the fiscal year.
*6 The ratios have been calculated using shareholders’ equity (the amounts after deducting non-controlling interest amounts from equity amounts).
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GREEN FILL KOSAKA CO., LTD.

ECO-SYSTEM RECYCLING CO., LTD.
Northern Japan Plant

ECO-SYSTEM KOSAKA CO., LTD.

Research and Development Center

ECO-SYSTEM AKITA CO., LTD.

@ HOKUSHU KANKYOU SERVICES CO., LTD.

ECO-SYSTEM HANAOKA CO., LTD.

B ECO-RECYCLE CO., LTD.

El DOWA-TSUUN CO., LTD.

M Soso Smart Eco-Company Co., Ltd.

MELTEC IWAKI Co., Ltd.

ECO-SYSTEM RECYCLING CO., LTD.
East Japan Plant

MELTEC Ltd.

ECO-SYSTEM JAPAN CO., LTD.

GEOTECHNOS CO., LTD.

E&E Solutions Inc.

ECO-SYSTEM CHIBA CO., LTD.

MELTEC Ltd. Yokosuka Office

ECO-SYSTEM SANYO CO., LTD.

OKAYAMA KOYU CO., LTD.

ECO-SYSTEM RECYCLING CO., LTD.
West Japan Plant

ECO-SYSTEM OKAYAMA CO., LTD.

BIODIESEL OKAYAMA CO., LTD.

KOWA SEIKO CO., LTD.

Act-B Recycling Co., Ltd.
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Metallurgical Laboratory

KOSAKA SMELTING & REFINING CO., LTD.

NIPPON PGM CO., LTD.

AKITA ZINC CO., LTD.

AKITA ZINC SOLUTIONS CO., LTD.
AKITA RARE METALS CO., LTD.

AKITA ZINC RECYCLING CO,, LTD.
Acids Co., Ltd.

Semiconductor Materials Laboratory

DOWA SEMICONDUCTOR AKITA CO., LTD.

Electronic Materials Laboratory

DOWA F-TEC CO., LTD.

Advanced Fine Materials Laboratory

DOWA ELECTRONICS MATERIALS
OKAYAMA CO., LTD.

I DOWA IP CREATION CO., LTD.

Technology Center (Electroplating)

[ DOWA HIGHTECH CO., LTD.

HOEI SHQOJI CO., LTD.

NEW NIPPON BRASS CO., LTD.

2 DOWA POWER DEVICE CO., LTD.

[H Technology Center (Metal Processing)

DOWA METAL CO., LTD.

[ DOWA METANIX CO., LTD.

TOKUYAMA-DOWA POWER MATERIALS

CO.,, LTD.

DOWA THERMOENGINEERING CO., LTD.

Moka Plant

DOWA HOLDINGS CO., LTD.

mEE J—

DOWA THERMOENGINEERING CO., LTD.
Ota Plant
DOWA THERMOENGINEERING CO., LTD.
Kanto PE Department
DOWA THERMOENGINEERING CO., LTD.
Hamamatsu Plant
DOWA THERMOENGINEERING CO., LTD.
Hamamatsu-kita Plant
DOWA THERMOENGINEERING CO., LTD.
Chuseibu PE Department
DOWA THERMOENGINEERING CO., LTD.
Chukyo-Handa Plant
TONETSU KOHSAN CO., LTD.
CEMM CO., LTD.
DOWA THERMOENGINEERING CO., LTD.
Shiga Plant
B DOWA TECHNO RESEARCH CO., LTD.
UNEKURA MINING CO., LTD.
AKITA ENGINEERING CO., LTD.
DOWA HOLDINGS CO., LTD.
B DOWA TECHNOLOGY CO., LTD.
DOWA MANAGEMENT SERVICE CO., LTD.
B DOWA Group Osaka Branch
DOWA KOHSAN CO., LTD.
B DOWA TECHNO ENGINEERING CO., LTD.
B YOWA ENGINEERING CO., LTD.
DOWA Group Kyushu Branch
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GOLDEN DOWA ECO-SYSTEM MYANMAR COMPANY LIMITED
WASTE MANAGEMENT SIAM LTD.

BANGPOO ENVIRONMENTAL COMPLEX COMPANY LIMITED
3 EASTERN SEABOARD ENVIRONMENTAL COMPLEX CO., LTD.
Modern Asia Environmental Holdings Pte. Ltd.

@ PT. PRASADHA PAMUNAH LIMBAH INDUSTRI

PT. DOWA ECO SYSTEM INDONESIA

B A5MNENERESFAERAR

El 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 REPORT

1 DOWA METALTECH (THAILAND) CO., LTD.
Fl Dowa Precision (Thailand) Co., Ltd.
EflEEME (LE5) BRAR

EMFME (LF) BRAR

EfMEERA (FER) BRAR

B EEIRROBRAE

3 DOWA METALTECH MEXICO, S.A. de C.V.

HIGHTEMP FURNACES LTD.

DOWA Thermotech (Thailand) Co., Ltd.

PT. DOWA THERMOTECH FURNACES

PT. DOWA THERMOTECH INDONESIA

BLUEMAMET P ERAR

DOWA THT AMERICA, INC.

DOWA THERMOTECH MEXICO S.A. DE C.V.
DOWA HD Europe GmbH
EfELER (8 BRAR RYIDAE
EfMeLER(LE)ARAR
DOWA INTERNATIONAL CORPORATION San Jose branch
DOWA INTERNATIONAL CORPORATION
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The Master Trust Bank of Japan, Ltd. 17.03 RERCP
(Trust Account) E A J——
EE AL & RS
Custody Bank of Japan, Ltd. (Trust Account) 10.52 24,285,297 1 26,823,360
NORTHERN TRUST CO. (AVFC) RE SILCHESTER 8.71
INTERNATIONAL INVESTORS INTERNATIONAL
VALUE EQUITY TRUST
NORTHERN TRUST CO. (AVFC) RE U.S. TAX 4.24
EXEMPTED PENSION FUNDS
Fujita Kanko Inc. 3.12
NORTHERN TRUST CO. (AVFC) RE NON TREATY 2.96
CLIENTS ACCOUNT
National Mutual Insurance Federation of 2.89 N L () EA
Agricultural Cooperatives 6,221,7548% 4,658,7958%
NORTHERN TRUST CO. (AVFC) RE IEDU UCITS 2.08
CLIENTS NON LENDING 15 PCT TREATY
ACCOUNT
STATE STREET BANK AND TRUST COMPANY 1.91
505001
Mizuho Bank, Ltd. 1.60
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FTSE4Good

FTSE Russell (the trading name of FTSE International Limited and Frank Russell Company) confirms that DOWA HOLDINGS CO., LTD. has
been independently assessed according to the criteria of the FTSE4Good and FTSE Blossom Japan Index Series and has satisfied the
requirements to become a constituent of those index series. Created by the global index provider FTSE Russell, those index series are
designed to measure the performance of companies demonstrating strong Environmental, Social and Governance (ESG) practices and

FTSE Blossom g %  FTSE Blossom
Japan Index

Japan Sector
Relative Index

used by a wide variety of market participants to create and assess responsible investment funds and other products.

2023
2023 CONSTITUENT MSCI JAPAN 0
ESG SELECT LEADERS INDEX ‘

Sompo Sustainability 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.

HAIATE })v Digital Transformation
A

Certification

[MRAF]
RER(&ER)BRAR

Morningstar Japan ex-REIT
Gender Diversity Tilt Index

2023
= REREERKA
_~

Health and productivity

[M&RAF)
EFEE (KE) BRAE (2023)
BEMFRBEFLHRLE (2023)
EfMEET WLHRAE(2023)

EfE FREARAR (2023)
BEMNEEEAFRAE (2023)
EMALEEARFRAE (2023)
ECO-SYSTEM CHIBA CO., LTD.(2023)
ECO-SYSTEM SANYO CO., LTD.(2023)
KOWA SEIKO CO., LTD.(2022.2023)
DOWA METAL CO., LTD.(2023)

Y WE SUPPORT
1B SFALCo,,
s S
W=
BEESKREY
BXRRENEAER

BXR2022MERBRFE, BSRFR2023 X hRIIM 5315 B 889 https://ir.dowa.co.jp/en/ir/library/annual.html

Fiak
EfER (RE) BRABEEEME AKX IRE
e WB4R101- 0021 AR T RERSMEMEA-14-1 TR UDX 2272

FBiE: +81-3-6847-1106
ML https://www.dowa.co.jp/index_cn.html

DOWA REPORT 2023

103



EMizE(EE)BRAE

HBZ% 101-0021
RREFTFAHXIMEEAS-14-1 MR UDX22E
URL https://www.dowa.co.jp/index_cn.html

[, wx fvocl
Paper |.Supporting FRE E
ble fi ti
rsc poreeen | UEEE)

for Waterless printing

Printed in Japan

&

Printing. Naturally

B 78 & (= 253 = 0k El

€2¢0¢ 140434 vmoa



