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Presentation

Sakamoto:We will now begin the Daikin Industries, Ltd. financial results briefingfof the fiscal year
ending March 31, 2024. Thank you for takiimge out of your busy schedes to join us today.

Explanatory materials are available in the Investor Relations section of the Copaglysite, as we
informed you by amail. Please have theon hand if you need them.

Let me now introduce todd® speakersPresident, CEO, and Mesrof the Board, Masanori Togawaenior
Executive Officer and General Manager of Japanese AC Sales DBasishi Funad&enior Executive Officer,
Responsible fo Chemical Division, Yoshiyuki Hiragagcutive Officer, Respsible for Global Operations
Division, Shoji Ueharand Executive Officer, Responsible for Corporate Communicdfiota Miyazumi.
Sakamoto ofCorporatelR Group will serve as tmeoderator. Thank you for your cooperation.

Today, | would likéo begin with a brief talk by President Togawa, and then Executive Officer Miyazumi will
give an overview of the financial results. We will have ai@ute presentation followed by a Q&A sewsi
The end time is scheduled for 2:00 PM.

Now, President Togea, please begin.

Togawa Hello, everyone. Thank you for joining us today. | would like to begin by explaining the status of the
financial results and the outlook for the current fiscal year.

Aswe announced yesterday, although demand was worse than egfdeénteach region of the world i1 of

the fiscal year, we were able to overcome the negative effects by thoroughly implementing priority measures,
including sales expansion and market shareréase, and both sales and operating profit exceeded the
previous yea® levels on a real basis, excluding the effect of foreign exchange rates, and exceeded the plan
announced in May, thus achieving a new record high.

In H2 of the fiscal year, the businesnvironment will remain uncertain due to a delay in the reny of
demand for heat pump hot water heating in Europe and concerns about a decline in housing investment in
the US. We have decided to leave our annual operating profit plan unchanged frentuhent
announcement. We are currently working to exceed i@img profit of JPY400 billion through further
implementation of measures under our priority themes. We hope to present the figures again at the end of

Q3

We would like to take advantage of iosales network, product development capabilities, and supapacity,
which are the strengths we have cultivated over the years, to always read the market changes and market
ahead, and to create and implement challenging themes with new ideas and trsalgbad of time.

As forH1results, Miyazumivill explain thedetails later, but both net sales and operating profit exceeded the
initial plan, with net sales of JPY2,225.2 bhillion and operating profit of JPY235.7 billion, an increase in both
sales angrofit.

In H1 of the fiscal year, the businegvironmentsurrounding the Company was more challenging than
initially expected due to stagnant demand in both the@nditioning and chemical businesses. In the midst

of this situation, the Company flexibly implemented priority measures in respondeaioges inhie business
environment, including sales expansion by identifying solid markets and products in each region and business,
thorough implementation of strategic selling price measures, strengthening of the solutions business, and
thorough cost réuctions.
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In particular, we were able to overcome the severe conditions and achieve the highest performance by
expanding sales of "Fit," an environmental premium unitary product for residential use in the US, commercial
use applied air conditioning systepand commetialuse products in Europe.

I would like to talk about four key points that we are focusing on in order to achieve the shatfrlan and
furthermore exceed the annual plan.

The first is the US air conditioning businessHlp DNAR shipmets of its manstay unitary products for
housing decreased due to the effects of inventory in the distribution channel, but by expanding sales of high
valueadded products and thoroughly implementing sales price measidgyas able to increase ks and
strengthen profitability YoY.

Sales of Fit and other environmental premium products also expanded significartl§%ufsom the previous

year. We are currently in the process of strengthening our environmental premium business, and in addition

to strengthening our sales capabilities through the acquisition of sales companies, we have begun selling our
strategic product, the highly efficient inverter unitary Fit under the Goodman brand, which is a volume zone

brand in addition to the current higand model.

At the same time, we are accelerating the development of dealers who can hamdi®nmental premium
productsby improving training and training facilities to promote the use of inverters.

DAA, an applied air conditioning company, also achisigrdficant sales growth id1, mainly for data centers.
We are working to strengthen our solutions business for data centers and factories, adding services and
energysaving proposals in addition &guipment.

The new plant in Mexico, which is currentlgder construction, is scheduled to start up sequentially from
December onward, and we believe that by strengthening our supply capacity, we can improve the profitability
of the chiller business thisstal year and expand our environmental premium busitredise next fiscal year

and beyond.

The second is the European air conditioning business. In the heating business, the current momentum is
slowing down due to factors such as the drop in gas pradesjges in the Italian subsidy system, and the rush
demand for boilers in response to the accelerated implementation of stricter environmental regulations in
Germany. We see the mediurto longterm trend toward decarbonization as unchanged and the demand
slowdown as temporary.

Accordingly, we are proceeding panned with the new Poland plant, which is scheduled to begin trial
operation in June 2024 and start operation in October.

Competitasare aggressively investing in and entering the European heat pa@ging market, including the
acquisition @ Viessmann Climate Solutions of Germany by Carrier Global Corporation of the United States.
Competition is intensifying, but, on the other hand, we believe that this is an attractive market.

In order to increaseur market share, we are also in the prosesf developing dealers in each country,
strengthening our installation and service capabilities, expanding our product lineup with the aim of
strengthening our structure as necessary for the future.

Also in Eurpe, tourists have returned, and these comroiat markets, such as hotels, restaurants, and cafes,

are recovering. In addition, we are also seeing a recovery in applied air conditioning systems for factories and
data centers, and we believe that we can emgaales through proposals that focus on mwvsaving and
energy conservation.
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The third is the China air conditioning business. Although the-C&WIEL9 policy has been lifted, and
production and sales activities could now be fully deployed for thetfire in three years duringil of this
fiscal year, the economic outlook is uncertain and difficult to foresee duguggistconsumption in addition
to a slow recovery in the real estate market.

Despite this situation, we were able to increase residémualti-split air conditioner salelsy 106% YoY i1
by implementing all the sales methods that have been our strength, such as guiding customers from online to
our PROSHOP

In addition to expanding sales of high valsded products, the China aondtioning business continuge
maintain a high profit level due to thorough implementation of selling price measures and cost reductions.

In the residential multsplit air conditioner area, we would like to utilize the stock information on our sales to
date and our strong sales netwk centered orPROSHO#® capture the needs for renovations and updating
existing properties.

We have also introduced a new series called "Daikin CARE Central Air System," which combines air
conditioning, ventilation, hegbump floor heatingand solution services such as energy conservation and air
guality proposals, and we intend to expand sales by taking advantage of this series.

In the Chinese commercial market, the market for government properties, factories, and lpnédimgs is
expanding in accordance with the promotion of carboarutral policies. We will maintain and expand high
profitability through the introduction of new products and systems with energy conservation as the starting
point.

Finally | would like to tlk a little about our air conditioning business in India, which is performing particularly
well in Asia. In India, we are strengthening our sales and service network, expanding R&D functions, and
developing engineers and other human resowreéth the gohof making Indiaa major basdor future growth.

As for the new plant in the south, mass production of room air conditioners started as scheduled in August
this year. In addition to expanding sales for commercial use, we intend to expasdfeatesidetial use by

taking advantage of our supply capacity and developing new sales routes in regional cities, which will lead to
a significant increase in sales. We are also in the process of developing new products and training dealers to
expand &ports.

That & all for my explanation, and we will be happy to answer your questions later, including those for the
members present today.

Sakamoto Next, Executive Officer Miyazumi, please.
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I . Financial Results for FY2023 1st Half

Companywide Results

Both sales and operating profit exceeded plan. Increased sales and operating profit were
achieved on a real basis, excluding the effect of foreign exchange rates, for new record highs
in financial results.

While stagnant demand in all regions made the business environment challenging, we
improved financial results by thoroughly executing measures, including strengthening
proposals for products and services that contribute to achieving carbon neutrality and energy
savings, expanding our Solutions business, implementing strategic selling price measures,
and reducing variable and fixed costs.
v" Air Conditioning business: Sales expanded in China and Asia. Even in Japan, the Americas, and Europe,
we worked to improve proposal-based sales in markets identified as robust. These efforts resulted in

increased sales and profits.
Chemicals business: Despite the significant impact of stagnant demand, a rising trend was sustained in

profits by expanding sales and implementing selling price measures for high-performance materials for
semiconductor manufacturing equipment in which demand was strong.

FY2022 FY2023 H1
YIY
- H1 Results Forecast Results
(billion yen) (May)
Net sales 2,019.8 2,090.0 2,225.2| 110%
Operating profit 221.7 227.0 235.7| 106%
(Percentage of profit to net sales) (11.0%) (10.9%) (10.6%) F):l Etf;e(lﬁ () D
> 7 et Sales +91.5 billion yen
Ordmary pl'OfIt 222.7 218.0 2211 99% Operating Profit ~ +8.0 billion yen
(Percentage of profit to net sales) (11.0%) (10.4%) (9.9%)
Profit attributable 156.4 150.0 153.0 98% Y/Y Results Excluding FX Effect
to owners of parent : * "
Net Sales 117%
(Percentage of profit to net sales) (7.7%) (7.2%) (6.9%) Operating Profit 108%
USD/JPY ¥134 ¥4

EURIJPY
RMB/JPY

¥139
¥19.9

¥153
¥19.8

Miyazumi: My name is Miyazumil will provide an overview o2 financial results while following the
presentation materials.

Please see page Both net sales and operating profit exceeded the plan, and both sales and profit increased
in real terms, excluding the effect of foreignolange rates, to reach record highs.

Despite avery difficult business environment with sluggish demand in all regions, the Company expanded its
business performance by strengthening proposals for products and services that contribute to carbon
neutrality and energy conservation, expanding the solutidmusiness, implementing strategic sales price
measures, and thoroughly implementing measures such as cost reductions and fixed cost reductions.

Ordinary profit decreased mainly due to the impact of higheeriest rates but exceeded the plan by JPY3.1
billion.

Actual exchange rates were JPY141 to the dollar, JPY153 to the euro, and JPY19.8 to the Chinese yuan. As fo

the foreign exchange impact on the previous year, net sales increased by JBNi®h.and operating profit
increased by JPY8 billion.
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Financial Results by Segments

H1 Results
(billion yen) FY2022 | FY2023 YIY

Net Sales 2,019.8| 2,225.2| 110%

Total Operating profit 2217 235.7| 106%
(Percentage of profit to net sales) (11.0%) (10.6%)

i Net Sales 1,854.2| 2,056.0| 111%

Conditioning |OPerating profit 192.9 205.1| 106%
(Percentage of profit to net sales) (10.4%) (10.0%)

Net Sales 131.3 124.8 95%

Chemicals |Operating profit 25.8 27.8| 108%
(Percentage of profit to net sales) (19.7%) (22.3%)

Net Sales 34.3 444 130%

Others Operating profit 3.0 28 94%
(Percentage of profit to net sales) (8.7%) (6.3%)

*Air-Conditioning business includes filter, refrigerator and freezer businesses.

Page 4. These are the results by business segment.

In the air conditioning business, sales and profits increased due to expanded sales in China and Asia, as well
as the fact that we identified solicharkets in Japan, the Americas, and Europe, and workedparel sales
of differentiated products and services.

In the chemicalsbusiness, despite being significantly affected by the slowdown in demand, the segment
maintained its profit growth trend by expanding sales in markets with strong demand and captwietjebt
of selling prices.

As for the amount of foreign exchange iagp, theair conditioning business postedJ®Y87.4 billion increase
in net sales and a JPY5.9 billion incraasgperating profit, while thelremicat business posted a JPY4 billion
increase in net sales and a JPY2.2 billion increase in operating profit.

The status of each business and the regional status aditheonditioningbusiness will be explained later.
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Profit and Loss Statement

FY2022 H1 [ FY2023 He | 'mPact

(billion yen) on profitability
130 110

Netsales | 2,019.8| 2,225.2] +205.4

Cost of sales 1,341.2] 1,442.4) -101.2
(66.4%)|  (64.8%)

Gross profit 678.5 782.8)| +104.2
(33.6%)(  (35.2%)

Selling general and 456.9 547.0 -90.1

administrative expenses

(22.6%)|  (24.6%) 1 Changes in non-operating gains or losses

Operating profit 221.7 235.7 +14.1| Foreign exchange gains  -8.2 (10.9-2.7)
(11.0%) (10.6%) Interest income +1.6 (5.3—6.9)
Non-operating gain or losses 1.0 I "714777 1 -15.7] interest expenses -12.1 (8.3-20.4)
Ordinary profit 222.7 221.1 -1.6 In;!ati?n actcounting -0.8 (4.7—5.6)
(11.0%)  (9.9%) b o
Extraordinary gains or |OSSGS 6 6 4 9 2 _1 7 Adjustments due to the application of inflation accounting in Turkey
Profit before income taxes 229.2 225.9 -3.3
v B ) 3 (M.3%)| (10.2%)| | *2 Changes in extraordinary gains or losses
Corporate taxes,etc. 68.3 67.7 +0.6| Loss (gain) on valuation  -1.8 (7.1—5.3)
Tax burden ratio 29.8% 30.0% of investment securities
Profit attributable 4.5 5.3 -0.7
to non-controlling interests
Profit attributable 156.4 153.0 -3.4

to owners of parent

(7.7%) (6.9%)
() parentheses indicate percentage to net sales 5

Page 5. Changes in major items in the consolidated profit and loss statemeshown.

Despite efforts to lower the cost of sales ratio by mating cost reductions, the SG&#8-sales ratio increased.
This was due to an increase in labor costs in addition to upfront investment in R&D, depreciation, and
amortization.

Support
Japan 050.5212.7790 North America 1.800.674.8375 —_ SCR' PTS
Tollfree 0120966.744 EmailSupport  support@scriptsasia.com S Asia’s Mestings, Globally

8



Balance Sheet

Page 6. fie table shows the major items on the consolidated balance sheetrendetails of interesbearing

liabilities.

Interestbearing debt has increased due to aggressive capital investments, including the construction of a new

plant.

With regard to inventogs, the Company had adopted a policy of holding a large strateggntiony in
response to the supply chain disruption caused by the CQ¥Yandemic, which resulted in longer inventory
holding days. We have switched to a policy of inventory reductios fistal year and will examine the

contents of inventories in eachgen to bring them back to an appropriate level.

(billion yen) 2022/9E 2023/9E Yy 2022/9E 2023/9E YY
Cash and cash equivalents 707.2 708.8 +1.5| |Trade payables 367.3 329.5| -37.8
Receivables 64 days 712.3|62days  756.2| +43.9| |Interest bearing 799.8 1,005.6| +205.8
Inventories 79days  875.5(89days 1,081.0f +205.5| |(Interest-bearing ratio) (18.8%) (21.1%)
Fixed assets 1,516.8 1,747.4| +230.7| |Others 800.5 854.1| +53.6
Investment and others 183.2 193.8| +10.6| |Total liabilities 1,967.6 2,189.1| +2215
Others 2571 282.6| +25.5| |Total equity 2,239.2 2,529.4| +290.2
(Equity ratio) (52.7%) (53.0%)
Share Warrant 3.2 3.9 +0.7
Non-controlling interests 42.0 47.2 +5.2
Total net assets 22844 2,580.5| +296.1
Total Assets 4,252.0 4,769.7| +517.6| [Total liabilities and net 4,252.0 4,769.7| +517.6
*Breakdown of interest-bearing debt
2022/9E 2023/9E YIY
Short-term borrowings 148.0 379.3| +231.3
CP 30.0 116.6 86.6
Bonds 190.0 140.0 -50.0
Long-term borrowings 311.0 224.9 -86.1
|Lease debt 120.8 144.7|  +239
Total 799.8 1,005.6 +205.8
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Breakdown of Changes in Operating Profit

[Year-on-Year Comparison of First Half Results]

(billion yen)

240

210

150

120

90

60

30

0 FY2022 Foreign Raw Materials| Fixed Costs, Sales Selling Pri Cost FY2023

1HResults | Exchange | ‘"dnglaistcs etc. Expansion | S€lING FIICE | Reductions | 1H Results
Total 221.7 +8.0 -8.5 -32.8 -17.6 +40.0 +25.0 235.7
Air Conditioning 1929 +5.9 -12.5 -29.6 -6.1 +30.4 +24.1 205.1
Chemicals 25.8 +2.2 +3.7 -2.8 -10.8 +9.1 +0.6 27.8
Others 3.0 -0.1 +0.3 04 -0.7 +0.5 +0.3 2.8

See page 7. This is an analysis of the YoY changes in operating pktfibfdhe fiscal year.

Although the Company was severely aftad by sluggish demanid,compensated for the negative impact by

implementing selling pce measures, thorough cost reductions, and striving for efficient management of fixed

costs by curbing hiring and reducing expenses.

The breakdown of the impact on the aonditioning business due to soaring raw material andridistion

costs is as follows: copper is estimatedd® positive JPY7 billion, aluminum tee positiveJPY5 billion, steel

is estimated to have no impact, resiand others tde negativeJP81.5 billion, andlistribution costs tobe
positiveby JPY7 billion.
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Il . Business Forecast for FY2023 Companywide Business Forecast

With numerous measures for key themes slated for this term, we look to offset the
impact of declining demand to achieve new record highs in financial results.

v" The business environment is expected to become increasingly more challenging because of the slow
recovery of the demand in Europe for heat pump heating, fears of lower housing investment in the
United States from rising interest rates, and stagnant demand for durable consumer goods such as
home appliances.

v" We aim to increase market share by leveraging our strong sales network and product development
capabilities that meet local needs. To ensure short-term profits, we are implementing strategic selling
price measures and drastic total cost reductions.

v' While attempting to expand our business with a focus on carbon neutrality and energy solutions, we will
also be steadily implementing growth investments such as new factory construction, capacity expansion,
R&D, product development, and investment in IT and digital technologies.

FY2023
FY2022 Results Forecast FY2023
(May.)
H1 H2 Total
H H Total Total
(billion yen) i 2 - o Results | Forecast | Forecast L
Net sales 2,019.8 1,961.8 3,981.6 4,100.0 2,225.2 2,014.8 4,240.0 107%
Operating profit 221.7 155.4 377.0 400.0 235.7 164.3 400.0 106%
(Percentaga of profit to nat sales) (11.0%) (7.9%) (9.5%) (9.8%) (10.6%) (8.2%) (9.4%)
Ordinary profit 222.7 143.6 366.2 380.0 2211 158.9 380.0 104%
{Percentage ofproft to nat saes) (11.0%) (7.3%) (9.2%) (9.3%) (9.9%) (7.9%) (9.0%)
T 156.4 101.4 257.8 264.0 153.0 111.0 264.0, 102%
(Percentage of profit to net sales) (7.7%) (5.2%) (6.5%) (6.4%) (8.9%_)_| @.5%) (6.2%)
USDIJPY ¥134 ¥137 ¥135 ¥4 ¥135 ¥138
EURIJPY ¥139 ¥143 ¥141 ¥153 ¥145 ¥149
RMB/JPY ¥19.9 ¥196 ¥19.8 ¥19.8 ¥19.5 ¥19.6
FX Effect (Y/Y) Y/Y Results Excluding FX Effect
Net Sales +91.5 billion yen Net Sales 117%
Operating Profit ~ +8.0 billion yen Operating Profit 108%

See pag®. The fullyear earnings plan is as explained by Togawa earlier.

Operating profit forH2 of the fiscal year has been lowered from the original plan, but this is due to the fact
that we are taking &autious view of the annual plan at this time, and wé work to bounce back from the
impact of reduced demand to achieve even higher results.
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Business Forecast by Segments

FY2022 FY2023 Forecast (Nov.)
v Results H1 Results H2 Forecast |Total Forecast YIY

Net Sales 3,981.6 2,225.2 2,014.8 4,240.0 107%

Total Operating profit 377.0 235.7 164.3 400.0 106%
(Percentage of profit to net sales) (9.5%) (10.6%) (8.2%) (9.4%)

i Net Sales 3,629.8 2,056.0 1,830.0 3,886.0 107%

Conditioning |OPerating profit 324.5 205.1 140.4 345.5 106%
(Percentage of profit to net sales) (8.9%) (10.0%) (7.7%) (8.9%)

Net Sales 263.4 124.8 135.2 260.0 99%

Chemicals |operating profit 454 27.8 19.7 47.5 105%
(Percentage of profit to net sales) (17.2%) (22.3%) (14.6%) (18.3%)

Net Sales 88.4 44.4 49.2 94.0 106%

Others Operating profit 7.2 28 4.2 7.0 97%
(Percentage of profit to net sales) (8.1%) (6.3%) (8.5%) (7.4%)

See page 9. The business forecast by segment is as stated.

As for the amount of foreign exchange impact, vetiraate that theair conditioningousiness will increadasy
JPY80.9 bhillion in net sales and JPYO0.7 billion in operating profit, acletmcat business will increase by
JPY4 billion in net sales and JPY1.5 billion in operating profit.

Operating profitin the air conditioningsegment has been reduced by JPY1.5 billion from the original plan,
mainly because demand for heat pump heating in Eurogeeriot yet returned, and we are taking a cautious
view at this time.
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Breakdown of Changes in Operating Profit

[Year-on-Year Comparison of Forecast]

(billion yen)

400
360
320
280
240
200
160
120
80
40
0

FY2022
Results

Foreign
Exchange

Raw Materials
(Including logistics
costs)

Fixed Costs,
etc.

Sales
Expansion

Selling Price

Cost
Reductions

FY2023
Forecast

Total

377.0

+2.0

-23.0

-76.0

-15.5

+85.5

+50.0

400.0

lAir Conditioning 324.5

+0.7

-26.5

-65.5

-1.7

+65.8

+48.2

345.5

Chemicals

45.4

+1.5

+4.8

~9.1

-14.6

+18.3

+1.2

47.5

Others

7.2

-0.2

-1.3

-14

+0.7

+1.4

+0.6

7.0

Page 10 is an analysis of YoY changepeérating profit in the annual plan.

10

AlthoughH2 of the fiscal year will also be significantly affected by sluggish demand, we hope to bowakce ba
by salesexpansion andncreasingour share as well as by implementing sales pribeasures and cost
reductions thoroughly.

The breakdown of the impact on ther conditioningbusiness due to surging raw material and distribution
costs is as follow copperwill be positive JPY7 billion, aluminunvill be positve JPY7 billion, steslill be
positiveJPY3 billion, resins and othevil be negativeby JPY55.5 billion, and distribution cosill be postive

JPY12 billion.
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Sales by Region - AC Business

* Includes refrigerator, freezer and filter businesses

*Percentage expresses year on year comparison

FY2023
FY2019 H1 FY2020 H1 FY2021 H1 FY2022 H1 FY2023 H1 Forecast

(billion yen) (Currently announced)

Japan |107%| 268.7 | 93% 250.8 [109% 272.8{102%| 279.2 [105% 294.5|/107% 590.0
Europe [113%, 188.7| 98%; 185.7 |139%| 258.4|118% | 305.0|108% 328.3|/103%| 680.0
China 96%| 1994 | 91%| 181.4 (134%| 243.2/110%| 266.4|101%, 270.3 (| 100% 430.0
Americas |108%| 369.4 | 93%| 343.9|129%| 443.9|155%| 688.5|119% 819.0 || 114%| 1,520.0
Asia 106%  148.7 | 76%| 112.5(117% 131.3(155%| 203.9 [107%| 217.1 |[104% 430.0
Oceania | 90%, 33.7 |106%| 35.8|130% 46.7/133%| 61.9[100%| 62.0| 96%, 124.0
Middle East| 92%| 22.0| 84% 18.5(144% 26.6/161%| 429|136% 58.2|103%, 100.0
Africa 86% 3.7| 84%) 3.2 [157% 5.0/ 132% 6.5 [ 100% 6.5( 84% 12.0
Total 105%|1,234.4 | 92%1,131.7 | 126%| 1,427.9|130% 1,854.2 | 111%2,056.0 || 107%| 3,886.0

Overseas Net Sales ratio 78% 78% 81% 81% 86% 85%
USD/JPY ¥109 ¥107 ¥110 ¥134 ¥141 ¥138
EUR/IJPY ¥121 ¥121 ¥131 ¥139 ¥153 ¥149
RMB/JPY ¥15.7 ¥15.3 ¥17.0 ¥19.9 ¥19.8 ¥19.6
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See page 11. This chart shows shlesegion for theair conditioningousiness.

Sales imajor regions exceeded the previous y@devel. Excluding the effect of foreign exchange rates, YoY
sales in real terms were 97% in Europe, 102% in China, ihltB#%Americas, and 104% in Asia.

The annual plan is as stated. Excluding the effect of foreign exchange rate fluctuations, we plan YoY real sales
growth of 98% in Europe, 101% in China, 112% in the Americas, and 107% in Asia.
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Page 12. This chart showales by region for thehemicaldusiness.

Excluding the effect of foreign exchange rates, real YoY sales in the Americas were 74%, China 93%, and
Europe 110%.

The annual plan is as stated. Excluding the effect of foreign exchange rate fluctuationgnwéopyl sales
growth of 86% in the Aericas, 96% in China, and 102% in Europe.

Amid the growing trend of distribution inventory adjustment in a wide range of materiat, iwe will hasten
to increase production and expand sales of products for wileimand is strong, such as hifiinction
materials for semiconductor manufacturing equipment.
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