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FY25Ộ МϱжϱЕ FY26Ộ *

χЂЫз˔

‰ 93,759 ד
FY24 +29.3%

Ộ * +1.9%

ְỘ ׃ 3,854 ד
FY24 ̚18.3%

Ộ * ̚6.0%

ᵓּזᶴ︠τṑ
βϥ ṍ ׃ 1,688 ד

FY24 ̚82.1%

Ộ * ̚0.7%

NOPAT-ROE 4.1 % FY24 ̚1.2p

ROE 2.6 % FY24 ̚12.6p

* Ɫ τΣΪϥ ᶓ χỘ ψʺβϓο2026 2Ὦ26 ῝ ⱲχϜχ
 ˢⱢ  ӟᴞʺ ¬FY25eº ρΰο Ṝˣ

( ) ͍ᶴ θϤ 58 ד

‰ 96,000 ד FY25 +2.4%

ְỘ ׃ 5,500 ד FY25 ˴42.7%

ᵓּזᶴ︠τṑ
βϥ ṍ ׃ 3,400 ד FY25 +101.4%

NOPAT-ROE 5.6 % FY25 +1.5p

ROE 5.0 % FY25  +2.5p

*FY26Ộ τ ựχ τ Ξᾖ∙ ֲốσςχ ψ ֳ
ˢⱢ  ӟᴞʺºFY26eº ρΰο Ṝˣ

( ) ͍ᶴ θϤ 58 ד
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3

‰

Å⁯ ʺᵤᵰ π Ϝʺ
ṛ ὫτϢϥ ᴥ

72,511

93,759
92,000

FY24 FY25 FY25e

⁯ ᵤᵰ ṐṀ ὒΊ ∙ʾζχ

ְỘ ׃

Å σ τϢϥ ׃ ӂᴟΣϢό
Ὧ χὊ ᴥ

4,716

3,854 4,100

FY24 FY25 FY25e

⁯ ᵤᵰ ṐṀ ὒΊ ∙ʾζχ

ᵓּזᶴ︠τṑ βϥ ṍ ׃

Å ṍὓ χ ὫᴟτϢϥ
χχϦϭ Υ׃

Å ⁯ⱧỘⱱ τϢϥ ﬞὓ

2025  Ὣ χ׃ ệ

+29.3% +1.9%

̚6.0%̚18.3%

̚82.1%

̚0.7%
Ц˔Іלם

̚60.1%

1,688 1,700

5,205

9,437

FY24 FY25 FY25e

Ὣ›ὓ

χχϦϭ ׃



JISԁⱲ ♁τ Ξ ᴻ ᾚρζϦτ Ξ ▀῟ ӂᴟτϢϤʺ ׃ ψ π
ʺ Ḛל ếᴟρ™ ♁├χ τ ϛʺ2025/11 τ ᵺ ψᵔ τ♩ϥ

4

2025 χ ׃ ệʿ⁯

( (ד
FY24 FY25 ṍ

―
ṍ ṍ ᾚᶛ ᾚ

‰ 50,921 71,870 ˴ 20,949 + 41.1%

ԁ 20,644 20,425 ̚ 219 ̚ 1.1%
Å2025/11τJISԁⱲ ♁ Υᵔ ήϦθΥʺṍ
χ ᵕ ψᾢ π ψֿפḯϙπ ӱʻ

ῬỘ 18,450 18,119 ̚ 330 ̚ 1.8%
Åꜛ כּ Ϟᶆ ὺ∙ χ◕ệ τϢϤ

Υ ό ϙʺ ṍ ᾚ ʻ

ϱрϼ/ ╩/ 4,245 4,559 ˴ 314 + 7.4%
Åϱрϼ/ ╩ψṍ τΤΪοχ∕ᾫ Ϟ ṛ᾽ẁ
ᵫ χ ϦτϢϤᾚ ʻԁ πϱрϼτḩ βϥ

τϢϤʺ ›ὓπψ ʻ

◓ᵓּז/ 7,580 8,284 ˴ 704 + 9.3% Å ◓ᵓּזχῨ σỘ τϢϤ ʻ

- 20,481 ˴ 20,481 -

ְỘ ׃ 1,968 1,231 ̚ 736 ̚ 37.4% Å ЬАϼІᵠ Ϟᴣᶊ ϬὋ Ϝʺ
τϢϥ ׃ ӂᴟτᴥΠʺ Ὧ χὊ ᴥϬ
Ẋ πΦγᾚ׃ʻְỘ ׃ 3.9% 1.7% ̚ 2.2p -



ӽ π Ӛ ΤϦϥϜʺ ⁯χ Ⱬӊ τϢϤ ᶎ׃

Â ⁯ⱧỘχ σ  ᵠᶗρΰο2026 2Ὦτᾝ χⱱ ϬὨ ʻ2027 3Ὦṍ τꜛּז ▀ Τϣ
ΰʺᵤᵰ ⱧỘχ ׃ ᵠל ϬẍΩʻ

5

2025 χ ׃ ệʿᵤᵰ

( (ד
FY24 FY25 ṍ

―
ṍ ṍ ᾚᶛ ᾚ

‰ 8,133 8,590 ˴ 457 + 5.6%

ϯЅϯ 5,352 6,048 ˴ 695 + 13.0%
ÅЌϱϬ τꜛ כּ ▀ τ Ξ ᾚ Υ
Ὃ Ϝʺ Ͻи˔Фχ ὫᴟτϢϤ ʻ

ЮϺЄЀ 1,807 1,647 ̚ 160 ̚ 8.9%
Å ⅜▄ χ Ϟ︠ ᾽ẁτΣΪϥ∕ᾫ
χֲốϬ Ϊʺᾚ ʻ

⁯ 972 895 ̚ 77 ̚ 8.0% Åᶆ ῬỘ τΣΪϥ χᾚ τϢϤʺᾚ ʻ

ְỘ ׃ 238 368 ˴ 129 + 54.2%
Å ⁯τΣΪϥ Ⱬӊ τϢϤʺ ʻ׃

ְỘ ׃ 2.9% 4.3% + 1.4p -

ְỘ ˢ׃ ⁯ Ψˣ 654 603 ̚ 51 ̚ 7.8%

ְỘ ׃ ˢ ˣ 9.1% 7.8% ̚ 1.3p -



ЀІЕ τϢϤ ṍ ᾚ׃Ϝʺᴣᶊ τϢϥ ׃ χΰ ψ τם
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2025 χ ׃ ệʿ ṐṀ

( (ד
FY24 FY25 ṍ

―
ṍ ṍ ᾚᶛ ᾚ

‰ 10,418 10,424 ˴ 6 + 0.1%

LED 7,692 8,245 ˴ 552 + 7.2%
Å™ᵫ ӛὯϬ ρΰθ Ộ☼ ΰΪϞ ☼
ΰΪχὸ σ τ◦ΠϣϦʺ ʻ

UV 1,025 742 ̚ 283 ̚ 27.6% Å ᾽ẁΰΪχ Υᾚ ʻ

ὒΊжрФ/
☼Ῥ/

1,700 1,437 ̚ 263 ̚ 15.5% ÅὒΊжрФψ◕ χֲốΥ ΦΨʺᾚ ἱΰʻ

ְỘ ׃ 2,063 1,928 ̚ 135 ̚ 6.6%
Å ṍτם☼ΰθ ӱזּ τ Ξᾚᴣ Ẁ χ ᴥ
Ϟ Ὧ χ ᴥΥֲốΰʺ ψ׃ ʻ

ְỘ ׃ 19.8% 18.5% ̚ 1.3p -



⁯ χ ρζϦτ Ξ ▀ ׃ χӂᴟΣϢόЀІЕ ᴥτϢϤʺᾚ׃
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2025 ὫְỘ χ׃ ᾚ ԍʿ2024 ˢᵵ▄ˣ

⁯
ˢ ṍ  ̚7.3ˣ

ὒΊ ∙
ʾζχ

ᵤᵰ
ˢ ṍ  ˴1.2ˣ

ṐṀ
ˢ ṍ  ̚1.3ˣ

FY25 ṍFY24 ṍ

(ᴑד)

2.5

47.2

̚ 2.4 ᾖ∙
̚ 1.0

Mix
0.9

◓ᵓּז/
̚ 2.8

Ḛ
̚ 4.5

ϯ
̚ 0.2

ЮϺЄЀ
̚ 0.3

⁯
1.8

LED
2.5

UV
̚ 2.5

ὒΊжрФ
ʾ☼Ῥ

0.3

Ḛ
̚ 1.7 ὒΊ/

̚ 1.2

38.5
Å Ṁ ʺ
ϵЪϺЄ ♦

Å Ὧ
Åᾚᴣ Ẁ

Å Ὧ
Åᾚᴣ Ẁ

Å ᴥ
Å ᴣᵠ

Å ◓ᵓּ2.7̚ז



├ ᶴ꜠χ ᾚʺּס ᶨ τϢϤ Ɫχ ớᴟϬ ϛϥ
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НжрІЄ˔Еχ ệ

2025 3Ὦ 2026 3Ὦ ᾚᶛ ―

Ɫ▀›ὓ 133,344 137,490 ˴ 4,146

Ɫ▀ 53,066 51,258 ̚ 1,807 ᾝ Ỳ̚1,317

Ἱᾧ Ɫ▀ 46,040 48,270 ˴ 2,229 ⱴᵎ ᾫχ Ῥ

Ἱᾧ Ɫ▀ 1,410 1,492 ˴ 81

Ɫζχ χⱢ▀ 32,826 36,468 ˴ 3,642 ẚ τἰϥⱢ▀χ

№›ὓ 57,173 60,813 ˴ 3,639

ˢΞκ ּס Ỳˣ (11,576) (14,500) (˴ 2,924)

Ɫ▀›ὓ 76,170 76,676 ˴ 506

ˢΞκ ᶴ︠Ɫ ˣ (54,515) (54,883) (˴ 368)

№ʾ Ɫ▀›ὓ 133,344 137,490 ˴ 4,146

ꜛᾪⱢ 65,027 66,773 ˴ 1,745

ꜛᾪⱢ 48.8% 48.6% ̚ 0.2p



ְỘᾚ׃τϢϤְỘCFΥ ό Ϛ
ⱢỲ ψּס ᶨ τᴥΠοʺ ├ ᶴ꜠χ ẀϬὋ

9

ϺаАЄвТк˔χ ệ

FY24 ṍ FY25 ṍ ᾚᶛ ―

ְỘᶨ τϢϥ
ϺаАЄвʾТк˔

3,570 3,011 ̚ 559 ⁯ ʺᵤᵰ χ

Ɫᶨ τϢϥ
ϺаАЄвʾТк˔

̚ 364 ̚ 3,397 ̚ 3,033
Ɫχ ᴥ

Ἱᾧ Ɫ▀ Ẁ‰ΣϢό Ɫ ᴣ ὴ Ẁ‰χᾚ

∞ ᶨ τϢϥ
ϺаАЄвʾТк˔

̚ 75 ̚ 189 ̚ 113 ᶛχ ᴥ

ᾝỲẉόᾝỲ τ
ἰϥḊ▄₯ᶛ

470 19 ̚ 451

ᾝỲẉόᾝỲ χ
ᾚᶛ

3,601 ̚ 556 ̚ 4,157

ᾝỲẉόᾝỲ χ
ṍ ▪‰

7,867 11,469 ˴ 3,601

ᾝỲẉόᾝỲ χ
ṍ ▪‰

11,469 10,913 ̚ 556



FY25χᾖ∙ ◕ệψ ᶓ ӗ ӱʻԁ ʺ χẍ τϢϤ ᾕπψᾖ∙ ḕẽΥӂᴟ
FY26χὓᵊ χ⁯▀ЗТЂᴣᶊψʺ ֳ χ63,000ד/KL ρβϥ

67,500
63,600

72,800 72,500

79,000
76,900

73,200 73,400

66,300
63,200

65,600 65,700

405 410
430 426

500
474

524
494

438
477

550
570

4-6Ὦ 7-9Ὦ 10-12Ὦ 1-3Ὦ 4-6Ὦ 7-9Ὦ 10-12Ὦ 1-3Ὦ 4-6Ὦ 7-9Ὦ 10-12Ὦ 1-3Ὦ 4-6Ὦ

FY23 FY24 FY25 FY26

⁯▀ЗТЂ(ד/KL) ⁯▀ЗТЂὓᵊ Ҷרὺ (kg/ד)

10

︠ σᾖ∙ ◕ệχ ӱ

Ave. 69,100ד/KL

Ave. 75,600ד/KL

Ave. 418ד/kg
Ave. 498ד/kg

˓⁯▀ЗТЂᴣᶊρҶרὺ χ ӱ

Ave. 65,200ד/KL

Ave. 509ד/kg

ᾋ ΰ

63,000
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‰

Å⁯ τΣΪϥJISԁⱲ ♁ֲốΤϣχ
ᵕ

ְỘ ׃

Å ᵕ τϢϥ ΣϢό ζϦτ׃ Ξ
▀῟ ᵠ

ᵓּזᶴ︠τṑ βϥ ṍ ׃

ÅFY25ὓ χḩἰᵓּז χ

2026  ὫỘ

Ộ τ ựχ τ Ξᾖ∙ ֲốσςχ ψ ֳϜʺӗ ρӗ ằẚτ
Ω ᾢ ϛʺ σ Ӥπχᴣᶊ Ϭ“ΞάρπʺỘ χ Ϭ ◙β ʻ

71,870 74,150

8,590 8,000

10,424 11,000
2,873 2,850

93,759
96,000

FY25 FY26e

⁯ ᵤᵰ ṐṀ ὒΊ ∙ʾζχ

1,231

2,650368

450
1,928

2,000

27

150

298

250

3,854

5,500

FY25 FY26e

⁯ ᵤᵰ ṐṀ ὒΊ ∙ʾζχ

+2.4%

+101.4%

+42.7%

1,688

3,400

FY25 FY26e

Ὣ›ὓ



χᵕ τϢϥ σ ᴮρ῟׃ ▀῟ ᵠ χ Τϣ Ϭᴃΰ׃ Ϋϥ
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2026 ὫְỘ ˢ׃ ˣχ ᾚ ԍʿ2025 ˢᵵ▄ˣ

⁯
ˢFY25  ˴14.1ˣ

ὒΊ ∙
ʾζχ

ᵤᵰ
ˢFY25  +0.8ˣ

ṐṀ
ˢFY25  ˴0.7ˣ

FY26eFY25

(ᴑד)

◓ᵓּז/
5.9

38.5

5.9

ᾖ∙
1.0

Mix
3.1

Ḛ
̚ 1.1 ̚ 0.6

ϯ
1.6

ЮϺЄЀ
̚ 1.7

⁯
0.8

LED
3.4

UV
0.6

ὒΊжрФ
ʾ☼Ῥ
̚ 1.0

Ḛ
̚ 2.2

ὒΊ/
0.7 55.0

Å ◓ᵓּ3.0˴ ז
Å ◓ᵓּ2.5˴ ז
ˢḯϚЩрТкрˣ 

Åԁ Ϭ τ
ᵕ Ϭᾋ₅Ϛ

Å ֳ

ÅὒΊ Τϣχ Π
Åᴣᶊ ὋÅЌϱꜛ כּ ▀ψ Ὃ

ᶈ ρЀІЕ⌡ᾚ



DOE3.0%Ϭṁ τʺ2026 Ϝ ớ σᶴ︠ḥᾕϬὓᵊʻ
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ᶴ︠ḥᾕ

707 707 708 710

996

1,396
1,656 1,65625 25 25 25 

35 

49 

58 58 

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26e

ᶛ( (ד

͍ᶴ θϤ Ỳ(ד)

DOEṁ χ

2025

͍ᶴ θϤ 58ד 

FY2024 ˢ˴18%ˣד9 ˴

2026 ὓᵊ

͍ᶴ θϤ 58ד 

FY2025 ˶ ד0

ớ ʾӗ σ

ᶴ︠ḥᾕτϢϤ

Ɫ χᵃ σ Ϭ

Å ṍӗ σ Ϭ ◙ΰʺᶴ︠ḥᾕ◙ τDOEʿᶴ︠Ɫ Ϭ⅜ ʻ

Å2026 ὓṍḧˢ2024 ~2026 ˣψDOE3.0%Ϭṁ ρΰʺⱳṍ ὓΩ ρσϥ2029 Ϙπτ5.0̋ Ϭ ρβϥʻ
ˢṁ ρβϥᶴ︠Ɫ ψ ṍ ˣ

Åꜛᾪᶴ꜠χ︡ ψʺ◕ ḕẽϞⱢ ῟ Ϭ᷈ӛΰʺ ρ ΰθ ›ψ σⱲṍτם☼ʻ

ᶴ︠ḥᾕ



ϺаАЄвϯкϾ˔Єдр τṁξΦʺ ớ σ ⱢϬὋ

14

Ɫᶛ( Ɫ,M&A)ΣϢόᾚᴣ Ẁ χ ӱρ

2025 ם

⁯

ʾ Ấ ӱ (῟ ᴟʾḕẽᵠ ) 19ᴑד

ʾῬ (῟ ᴟʾ  ʾḕẽᵠ ) 13ᴑד

ṐṀ

ʾῬ ᵠ (῟ ᴟʾḕẽᵠ ) 5.6ᴑד

ʾ   Ɫ 2.5ᴑד

2026 ὓᵊ

⁯

ʾ ӱזּ (ḕẽᵠ ) 4ᴑד

ʾῬ (῟ ᴟ, ,ӗ ,  ) 24ᴑד

ṐṀ

ʾῬ ᵠ (῟ ᴟ, ) 18ᴑד

1,972

2,545

2,961

2,396

3,847

2,378

6,794

2,480

6,326

3,078

5,700

3,400

Ɫ Ẁ Ɫ Ẁ Ɫ Ẁ Ɫ Ẁ Ɫ Ẁ Ɫ Ẁ

FY21 FY22 FY23 FY24 FY25 FY26e

⁯ ᵤᵰ ὒΊ/ζχ M&A

︠σ Ɫ
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FY26 ψ ὓ τ ΰο ׃ π ΦΨ ϜʺРЅдр2029χ ρΰοΜθ
M&Aψ ϢϤϜ ṍτם“ʻРЅдр2029χỘ ψὸⱱΰʺ ׃ ᵠ ϬẍΩʻ

16

2026 ὓʾРЅдр2029םᾝτΰΪθ κӡ ρ︡Ϥ ϙ

FY25ם       FY26 ὓ     FY26        РЅдр2029

36

80

53

89
2

2

11

38

80

55

100

ְỘ
׃

ְỘ
׃

ְỘ
׃

ְỘ
׃

723
800 770 785

215
190

215

938

800

960
1,000

DNT*

NOPAT
-ROE

4.1% 8.0% 5.6%(ᵵ▄) 8.0%

︡Ϥ ϙ ʾ₈ῇχᾋ ΰ

ṛ

χ
ᶈ

ÅРЅдр2029χ ‰ 1,000ᴑדτΰΪοψM&AϬ ρΰ
οΜθσΤʺ  (2025/3) ʺЩрТкр(2025/12) ρ2Ὧχ
M&AϬם☼ʻ

χⱧỘזּ ̠ ӽϬ ϘΠθⱧỘЪ˔ЕТ϶зϷ Ϭ“Μʺ
ӽʾ ṁ׃ ӽϒ ʻ

׃

ᵠ

Åᵰ зЊ˔Іᶨ ϬḯϛθⱧỘ  χ ᵠ Ϟ ▀ ΰ Ϭ
ʻ

̠ θσϽи˔Ф τΣΪϥ ▀Ω ᴟΥΩ ᴿ ʻ
“ΰοʺ ṍ τψ ЀІЕᵠ ʺ ṍ τψṪ ᵫ
χ ›ʾ‰ ᴟτϢϥ ׃ ᵠ Ϭ ϥʻ

Ɫ

῟

ᵠ

Å ớ σᶴ︠ḥᾕρ ϒχ Ɫʺ σ ╓ τϢϤʺ
ꜛᾪⱢ χᵃ σ Ϭ ʻ

̠ ϺаАЄвϯкϾ˔Єдр τṁξΦʺ ớ σ Ɫם“ρ
ẈⱢ▀ ρᶴ︠ḥᾕχếᴟϬὋ ʻ☼ם

δοּס Ϭᶨ ΰʺꜛᾪⱢ ψ50%ӟᴞϒχ ϬὋ ʻ
ˢFY23ʿ58.6% ̠ FY24ʿ48.8% ̠ FY25ʿ48.6%ˣ

(ᴑד)

*DNTρΰοṜ∏χ ψʺ Ὣ›ὓΤϣ Ϭ₯ΰԏΜθ Ϭ Ṩ Ṝ∏



DOEτṁξΦᶴ︠ḥᾕψḵ ρΰοᶎ ʻ
ְỘCFχֿפḯϙϬ ẈⱢ▀ρּס χᶨ το ḁʻ

17

ϺаАЄвϯкϾ˔Єдрχ ệ

ְỘCF

├ ᶴ꜠
χӊ

סּ χ
ᶨ

Ɫ
 

( Ɫ ⱢʾDX)

ᶴ︠ḥᾕ

200ᴑד˴ќ

(67ᴑד˴ќ/ )

50ᴑד˴ќ

(17ᴑד+ќ/ )

FY26ʿDOE3%

זּ ᵰⱢ▀
χ῟ ᶨ

2024-2026  3Τ ὓˢὓᵊˣ

ϺаАЄвϱр ϺаАЄвϯϳЕ

150ᴑד

(50ᴑד/ )

ְỘCF

FY24ם ʿ 35ᴑד

FY25ם ʿ 30ᴑד

FY26ᾋ₅ʿ 50ᴑדˢᵵ▄ˣ

ὓᵊτРМϱрЖʺ
ԏΦ Φ ᵠ׃ τ ϛϥ

├ ᶴ꜠ Ẁ‰

FY24ם ʿ 28ᴑד

FY25ם ʿ 15ᴑד

סּ χᶨ ( ṍ ᴥᶛ)

FY24ם ʿ 15ᴑד
FY25ם ʿ 29ᴑד

ẈⱢ▀ρּס χᶨ ϬὋ ☼ם

ᶛ FY24ם ʿ 13.9ᴑד

FY25 ʿ 16.5ᴑד

FY26ὓᵊʿ 16.5ᴑד

DOEτṁξΦḥᾕếᴟϬ ϛϥ

Ɫᶛ FY24ם ʿ 67ᴑד
ˢ  M&AḯϚˣ

FY25ם ʿ 63ᴑד
ˢЩрТкрM&AḯϚˣ

FY26ὓᵊʿ 57ᴑד

Ϭᾋ Πθ ἷ ⱢϬ χԁ“ם ʺ
ְỘCFχֿפήτḦϙὓᵊ πψ

ϺаАЄвϱрχ ệ ϺаАЄвϯϳЕχ ệ



Â2026 ὓṍḧτם☼ΰθ2ὯχM&AϬ ϘΠʺṌ Ъ˔ЕТ϶зϷχᾋ ΰϬם☼ʻ

Â Ὣᴟπ⁯ ЄϴϯЕАФρσϥ Ϟ τϢϥῬỘ ΰΪτзЊ˔ІϬ ʻ
›῟ᴮτϢϤ  τⱳΩ ρΰοϺаАЄв Ϭ τ‰ϛοΜΨʻ

18

ⱧỘ Ъ˔ЕТ϶зϷχ ˢ⁯ ʾ ʾὒΊʾ ˣ

DNTϽи˔Ф

ΰθϺаАЄвϬ

ᾝ ṛ ϬӲⱱ ЖжϱНρΰο ớ Ɫ

Åὺ∙

Å ☼Ῥ

ÅὒΊ ∙

Å ῬⱧ

Åὺ

Åϱрϼʺ ╩Ṫ

ÅUVжрФ

ὓᵊ ϺаАЄв χӲⱱΰ

ÅὒΊ

Å 

ÅῬỘ ˢḯϚꜛ ˣכּ

ÅLED

Å

ᵰ

зЊ˔Іᶍ ʺ ὀ

зЊ˔Іᶍ ʺ ὀ

∙Ӿ Ɫ DX

׃
Ϭ
ᴞ
◦
Π

ЩрТкр

ʾЩрТкр



Âᵤᵰ ◕ Υ ЖжϱН˔ρχ ꜡ψζχϘϘτʺ2026 ὓṍḧτם☼ΰθ ⁯ᾝ χⱧỘ ότ
χ ὫᴟϬ ϘΠʺ⁯ ρ ʺϵзϯ π4νχϸГЁз˔τ ʻ

Â ρ ῨσḩἰτΚϥJVО˔ЕЗ˔ρ σ ὀếᴟϬ♪ τ ϦσΥϣʺⱧỘ ӽϬᶈ ΰοΜΨʻ
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ⱧỘ Ъ˔ЕТ϶зϷχ ˢᵤᵰˣ

ᵰ

DNTϽи˔Ф

ᾝ ṛ ϬӲⱱ ЖжϱНρΰο ớ Ɫ

ÅЄрϹЪ˔и

ÅϱрЖКЄϯ

ÅЫй˔Єϯ

ÅЦЕЗЭ

ÅϱрЖ

ὓᵊ ϺаАЄв χӲⱱΰ

ʾ ⁯

ˢᾝ ψ ˣ

ÅЌϱ

ÅЮϺЄЀ

ΰθϺаАЄвϬ

зЊ˔Іᶍ ʺ ὀ

׃
Ϭ
ᴞ
◦
Π

∙Ӿ Ɫ DX

ˢḯϚJVˣ

зЊ˔Іᶍ ʺ ὀ

ˢḯϚJVˣ
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2026 ὓτΣΪϥ ☼├χ ˢ1/2ˣ

☼├ ︡Ϥ ϙ

◕ ρ
ἄ ӽ
ϒχ

ⱧỘχӡ ξΪ

Å ⁯ⱧỘχᾋ ΰᾁ (ᵤᵰ)
̠ 2026/6 ⱱ ʻ ⁯χ ▀Ấ ψ ΰʺ Ⱬᵔ ᾋ ΰʻ

ÅМϱϽй˔Ж ◕ ϒχ ếᴟ( )
̠ ᴄ σṌ ◕ ᴂϬ ΰʺ ◕ χᵫ ψԁⱲ ʻ

Å2027/12 χὒΊ ▀ Ϭᾋ ΠθʺὒΊ Ấ χUVжрФ ϒχ ḊΣϢό ▀
ӱḚχ  ( )

Å ϞЩрТкрϬᴥΠθⱧỘЪ˔ЕТ϶зϷχ™ τ ︣(⁯ ,ᵤᵰˣ

Ɫχם“
ÅϼЫкр ♦ χ ׃ ΰ ρBCPếᴟϬ ρΰθ   (⁯ )

Å ṐṀχ ▀῟ ᴟΣϢό Ϭ ϥῬ ᵠ Ῥ( )

ᵫ ếᴟ

Å⇔ ᵰ Ϭᾁ ᴦ σ♯ ϺАЕExorapid-qICÚ χ (⁯ )
̠ ♯ᾓὫᴮχ ЄІГЭϬTOPPANρẶ ᵫ ʻ ⁯ʺᴆ ʺ ⁯ʺ ϒχ Ϭ
  ΰʺᵤᵰ ᵫϬ ϛϥʻ

ÅЗЛЀ˔Е∙χ ꜛχ‰ ʾ‰ἔ ᴟṪ ρϸІЌЫϱЇ ϬếϙτʺТϰиЭᴥῬχ
ᵤᵰЄТЕϬ ΠθϽк˔Ни ᵫϬᴥ (⁯ )

ÅṪ ᵫ ЈрЌ˔ κ Ϋ( )
̠ᴒᵰ ʺ Ὲ ᴂ ʺ ₅ ᴂ χ χᵫ Ϭ

Å ʺ −χӗ τḩβϥ⁯∑ [ϵЀГАϼІÚϵЀОІЪ˔Е]︡ (ὒΊ)
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2026 ὓτΣΪϥ ☼├χ ˢ2/2ˣ

☼├ ︡Ϥ ϙ

ᵰ зЊ˔І
ᶍ ʾᶨ τ
ϢϥⱧỘṁ
χᶈ

ⱧỘχṁ ᶈ Å Ὣᴟ(2025/3)

ÅAGCЀ˔ГАϼ Ὣᴟ(2025/12)ⱧỘχ ῟ ᴟ

╓ ʾDXτ
Ϣϥ ▀ ΰ

Å ꜛᵫ χ† ЄІГЭϬᶨ ΰθᾖ∙ ЀІЕЍϳрρBCPếᴟ(⁯ )

Å ẰϷТϰІᵠ ʺDNL ὺזּ χ ḕẽᵠ (⁯ , )

ÅЌϱτ ṛ σ Ί ЄІГЭϬ ʺϵКиϻ˔῟ ᵠ (ᵤᵰ)
̠ 36%χCO2⌡ᾚ῟ᴮϬᶎ ʻ

ÅϽи˔ФẤ ρ ῟ ᴟ(ζχ _ )
̠ⱴᵎϬ θσ ṁḅẤ ρΰο2026/1ϢϤᴶ ʻ

∙ẉό
ⱧỘᶨ χ
Ωזּ ᴟ

ρ χ זּ
Ω ᴟ

ÅЌйрЕЫКЅЮрЕЄІГЭ (⁯ , )

Å Ⱨ ᴣτ360 ᴣϬ ʿḚ χЫКЅЮрЕ ʺ ΰ ϒ(⁯ )

Å Ԍ χᵠ ʿ2026 ὓχỘ ρ ΰθ ᴣ◙ ϒ

ḧẸ χếᴟ

ÅϱрϼϞжϱТЂϱϵрІ ӽχếᴟτΰΪθ ™ (⁯ )

Å ếᴟʺᵤᵰⱧỘ σϣότ⁯ ᵰχⱧỘ ḧχ ὀếᴟϬ ϥϓΨʺ⁯ /ᵤᵰχ
ⱧỘχḼᵊ Ϭ ›(⁯ ,ᵤᵰ)

ÅФжрИрϽṐ ếᴟϬ ρΰθ κ Ϋ( )

ÅDNT ӱזּ (2026/9 )ʻ Ṑזּ ϬмрТкϯτ ΰʺ ḧ ὀχếᴟϞ ∙Υ
Ϭ ṉπΦϥḕẽξΨϤϬ ʻ



˓ṍ ῟ᴮᶛρ ᾝⱲṍχϱЮ˔Ѕˢ̞DDⱲχ τ ẨχẸṳ Ϭᴥ ΰθᾝⱲ χְỘ Ṅ׃ ᵵ▄ ˣ

ⱧỘ ὀЀЬАГϰ╤ᴞτᶆ ᴬᵓϬ κ Ϋʺ ṍʾ ṍ ΤϣЄЗЅ˔῟ᴮϬ ṉβϥ Ϭ 

22

ρχЄЗЅ˔ τΰΪθ︡Ϥ ϙ

FY25 FY26 FY27 FY28 FY29 ṍ ῟ᴮᶛ ︡Ϥ ϙ ệ

3ᴑד
Åᾖ∙ ϞЀІЕЍϳрτΰΪθ︡Ϥ ϙϬẶ ΰʺᶆּזτΣΜο ЀІЕχ
ᾚϬ ϥʻ
̠ Ặ † τϢϥ σϥӗᴣ τΰΪοẸṳ

▀ 7ᴑד
Å ם Ϟ ᾖᴣ  τνΜοẶ ʺΩ ᴟτΰΪθ ṍ ᾁ τ ︣ʻ

Åԁ χ♯⌠ ▀ᵫ◐ʻ

∞ ˔ Åⱱ ᴦ σὊְ   τΰΪθЂϼЈАЄдрФжрχᾁ ︣ʻ

ζχ 5ᴑד

Åᵤᵰ◕ ᶈ τΰΪοDNTρ ᵤᵰ◓ᵓּזϞᵤᵰJV ρχẸṳʺГ˔ЫϯАФϬᵫ
◐ʻ

Å Ϟ ẨḚ Ộ χ῟ ᴟτΰΪοẸṳʻ

ÅỘ ЄІГЭχẶ ᴟϞЀІЕЍϳрτνΜοᾁ ᵫ◐ʻ

Åḕẽӗ  ʾзІϼϯЈІЮрЕʺGHG χ⌡ᾚ χЦІЕФжϼГϰІτΰΪο
Ẹṳʻ

ʺ
▄

Å ῀χ жϱрЗАФ ḁτΰΪʺ ῀ằẚᵫ◐ʻ

Å Ỹ πχẶ ʺ Ḛʾᴻ χ ὯτνΜοẸṳʻ

Å Ộ χ῟ ᴟϞ› ᴟτΰΪθᾁ ︣ʻ

ÅSCM‰ ᴟτΰΪοʺ2026/4 ϢϤDNTʾ ḧχ ∙ῖ Ϭᵫ◐ʻ

DDⱲχ ῟ᴮ

῟ᴮ ᾝ Ω ῟ᴮ
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ρχЄЗЅ˔ τΰΪθ ˢ™Ἷˣ

ⱧỘχ σ῟ ᴟτ ᴦὧσᶆЈϼЄдрτΣΪϥ σṐ χԁ ᴟϬ ◙ΰθᾁ Ϭ ϛϥʻ

ᾖ∙ χΩ ᴟЂФжϱЎϴ˔рЫКЅЮрЕχΩ ᴟ

ζχ

¸ Ṫ ᵫ ӽτΣΪϥẸ ʺ ϙ ΪχỸ ᶎᴟ

¸ Ộ ЄІГЭχ ›ʺ ЀІЕχӊ

¸ Ṑ χԁ ᴟˢЩзв˔ЭДϰІϸϳрЕʺ
Ộ ῟ χᵠ τϢϥᾧ ⌡ᾚˣ

¸ ᾝ ψ2ּזḧπχ Ặ Ϭ ϘΠʺᶆּזτΣΜο ЀІЕ
ЍϳрϬ Ẑʻ
̠ FY25τΣΜο 2ּז›ὓπ1ᴑדχ῟ᴮᾋ₅ϙʻ

¸ ₈ῇʺ σϥЀІЕЍϳрτΰΪοʺᾖ∙ έρχ
Ϙρϛ† Ϟʺ Ṑ χԁ ᴟϬ ◙ΰο︡Ϥ Ϛʻ

ϱЮ˔Ѕ

DNT

ᾝ ϱЮ˔Ѕ

Ặ

ᾖ∙ ▫

( )

ᾖ∙ ▫

ῖ ʾ▫ ˢᾤ ˣ ῖ ʾ▫ ˢᾤ ˣ

ῖ ʾ▫ ˢԁᶧˣ

DNTῬ Ῥ

DNTῬ Ῥ

▀

Σẁ

¸ Ḛʾᴻ Ộ χԁ ᴟ

¸ Ặ τϢϥ ∏ʾ ῟ χᵠ

¸ ῀ằẚτϢϥжϱрЗАФ ḁ

¸ σְỘẤ χ

¸ жϱр™ Ϟ › σΩ ᴟ

¸ Ḛל ʺ ӗ Ḛ χ‰ ᴟ



FY26 ḧṍτΣΜο ⁯ ◓ᵓּזϬⱱ
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₈ῇχᵤᵰ ⱧỘχ

V Ͻи˔ФχᵤᵰⱧỘᶨ Ϝ♪ τ Ϧʺ ϯЅϯϬ ρβϥᵤᵰẤ τὊְⱢᾛϬ™ βϥάρ Ϭ αοʺ
ᵤᵰⱧỘχᶈ ẉό ׃ χᵠ τ ϛϥ

⁯ⱧỘχ  ᵠᶗ

ⱧỘḕẽχ ᴟρỘ

Å2020 ӟ‭χЀкЗᴴΣϢό ⁯Ὂↄχᾚ τϢϤʺ
Υẍὣτӂᴟ

ÅάϦτ ΰʺẛ ᵤῬ χ ₵ χ  ᵠᶗϬ ΰο
ΦθΥʺ ṍ σ ᵕ׃ ψ₉ ρ

CHUGOKU MARINE PAINTS (HONG KONG), LIMITED

˲ ⁯ ᶴ꜠ᵓּ100%ז˳

ⱱ

2026 2Ὦ26 ⱱ Ἰ Ὣ

2026 6Ὦ30 ᾂ Ṱ ӱ
ᴞ ṍΤϣ Ὣ ᵰ *

*ᵤᵰᾝ ψ12ὮὨ▄χθϛʺ Ὣ ᵰΥᴞ ṍΤϣρσϥ

ⱱ χᵵ ⁯ⱧỘχְỘ ׃ ӱˢᴑדˣ

̛ 4.2

̛ 3.4

̛ 4.1

̛ 2.3

̛ 1.4

(ὓᵊ)

FY22 FY23 FY24 FY25 FY26 FY27~

ﬞᵔ

ᾋ ΰ

̰ άϦτϢϤ Ͻи˔Фψזּ ⁯τΣΪϥꜛּז Τϣ ʻ
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ЩрТкр◓ᵓּזᴟχᵵ

ЩрТкрχḁ ◓ᵓּזᴟ

ⱧỘ

Åὺ ʾῬỘ ʾ ᶆ ТА ♦ χ

Åὺ ▫ ʾ ∙χ

Å ◓ ∙ʾТϰиЭ χТА ♦Ѐ˔ГϰрϽ∙χ
 

Ɫ Ỳ 300 ˢד Ɫ ʿDNT100%ˣ

1ʽЩрТкрχᵵ

2ʽ︡ԏχᵵ

ᶴ꜠︡ ʿAGCᶴ꜠ᵓּז

ᶴ꜠ “ם ʿ2025 12Ὦ22

ˢ Ὣ ϒχ︡Ϥ₅ϙψʺFY25ψ4Qχϙˣ׃

2026 ὓτΣΪϥ Ὧ︡ԏχӪṰˢ™Ἷˣ

V AGCЀ˔ГАϼΥ︣ᶝΪϥТА ♦ χ ᵫ ψʺ
2026 ὓτΣΪϥЪ˔ЕТ϶зϷ χΞκʺ
˲ὺ ◕ ˳ ӽ
˲ῬỘ ΣϢό ◕ ˳ϺаАЄв ӽˢṁḅⱧỘˣ
τӡ ΪοΣϤʺ ὓ χˮᵰ зЊ˔Іᶍ ʾᶨ τϢ
ϥⱧỘṁ ᶈ ˯χם“τϜ ΰθ︡ԏʻ

V χТАזּ ♦ ψ Ϟל τΣΜοỘᵦπ‰Ψ
ᴣήϦοΣϤʺ Ṫזּ ρχ ›ʾ ᴼτϢϤТА ♦
◕ τΣΪϥήϣσϥФйЉрІχΰ Ϭ Ϛʻ

˲2026 ὓχⱧỘЪ˔ЕТ϶зϷ˳

3. ῇχPMIχ ệ

V ᴞψּז χ ϞḼỘ ᴟχ ›τ

V ₈ῇψᴞṜⱧχ‮ τΰΪʺ ☼├Ϭ “
ʾϽи˔ФϱрτϢϥḚ ЀІЕχӊ
ʾ χᵫזּ ΥϜθϣβṪ πχẶ

̰ᵫ ʾ ʾ Υԁ ρσϥάρπBFCχ ∕ σ
ϯАФЂϱЖϬԏΦ β



Part .Ὠ▄ם ʾỘ  p.   2

Part . ṍὊְὓᵊχ  p. 15

Appendix. Ὂְ◙ χ ӱ p. 26

26
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Ὣ ▄ὓ׃ ˢ ӱˣ

ˢ ˣד FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

‰ 73,005 76,388 72,789 74,119 73,743 72,709 63,160 66,948 72,849 71,940 72,511 93,759

Y/Y ᾚ (%) 0.5 4.6 ̚ 4.7 1.8 ̚ 0.5 ̚ 1.4 ̚ 13.1 6.0 8.8 ̚ 1.2 0.8 29.3

⁯ 53,045 55,508 53,498 53,374 52,972 51,861 47,232 49,622 53,250 50,551 50,921 71,870

ᵤᵰ 7,464 7,467 7,019 7,960 8,063 7,290 5,486 6,939 8,066 8,529 8,133 8,590

ṐṀ 9,131 9,694 9,092 9,470 9,377 10,135 7,239 7,656 8,557 9,686 10,418 10,424

ὒΊ ∙ 1,401 1,432 1,377 1,275 1,287 1,337 1,117 1,223 1,154 1,175 1,158 1,088

ζχ 1,961 2,284 1,801 2,038 2,041 2,084 2,084 1,507 1,820 1,997 1,879 1,785

׃ 20,040 21,906 22,649 22,813 21,833 21,800 19,165 19,658 20,616 21,804 22,463 25,878

‰ ׃ (%) 27.5 28.7 31.1 30.8 29.6 30.0 30.3 29.4 28.3 30.3 31.0 27.6

Ḛ 15,612 16,047 16,115 16,224 15,794 16,252 16,336 16,474 16,670 16,902 17,747 22,024

‰ Ḛ (%) 21.4 21.0 22.1 21.9 21.4 22.4 25.9 24.6 22.9 23.5 24.5 23.5

ְỘ ׃ 4,428 5,858 6,533 6,588 6,039 5,547 2,828 3,183 3,946 4,901 4,716 3,854

Y/Y ᾚ (%) 3.6 32.3 11.5 0.8 ̚ 8.3 ̚ 8.1 ̚ 49.0 12.5 24.0 24.2 ̚ 3.8 ̚ 18.3

‰ְỘ ׃ (%) 6.1 7.7 9.0 8.9 8.2 7.6 4.5 4.8 5.4 6.8 6.5 4.1

⁯ 2,353 3,785 3,886 3,466 2,934 2,464 1,631 1,990 1,986 2,200 1,968 1,231

ᵤᵰ 763 775 1,186 1,405 1,190 843 221 236 203 416 238 368

ṐṀ 785 688 931 1,146 1,238 1,639 479 577 1,285 1,890 2,063 1,928

ὒΊ ∙ 154 171 135 119 74 116 54 46 71 28 59 64

ζχ 177 202 158 213 315 217 257 114 159 138 79 ̚ 37

194 235 234 236 285 266 183 218 238 227 305 298

Ὂ ׃ 4,498 5,559 6,600 6,392 6,210 5,786 3,268 3,465 4,316 5,336 5,199 4,479

ᵓּזᶴ︠τṑ βϥ ṍ ׃ 2,756 3,614 5,199 4,573 3,604 3,662 1,968 2,031 3,458 4,600 9,437 1,688

* FY20ӟ‭χὊְ◙ τνΜοψʺˮ ׃ ꜡τḩβϥᵓὓṁ ˯ˢḼỘᵓὓṁ 29‹ 2020/3/31 ˣϬ ΰθ ϬṜ∏ΰοΣϤϘβʻ


