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2021 12 2022 12 2023 12 2024 12 2025 12
44,857,730 48,671,452 59,692,369 77,041,446 81,179,143
13,951,666 17,646,562 17,193,551 17,283,081 16,933,969
10,102,609 12,471,540 22,799,807 8,577,872 2,398,213
10,577,641 14,165,574 25,543,693 14,285,641 77,106
82,919,473 91,022,656 113,164,822 121,199,361 114,074,441
94,460,919 102,636,471 140,768,641 158,299,542 160,155,463
959.59 1,065.57 1,322.75 1,430.58 1,368.88
116.73 145.48 267.62 101.37 28.70
116.47 145.11 266.87 101.06
87.5 88.4 80.1 76.3 71.0
12.7 14.4 22.4 7.3 2.0
18.1 17.6 8.9 23.6
11,970,529 7,764,417 8,557,326 15,302,565 16,649,420
4,146,968 6,314,202 19,149,217 7,941,650 8,682,539
3,973,487 6,107,521 3,406,227 598,510 679,155
34,887,816 31,648,571 25,972,808 35,224,056 45,964,061
1,239 1,478 2,049 2,180 2,204
264 244 261 269 270
29 2020 31 71

71
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2021 12 2022 12 2023 12 2024 12 2025 12
32,898,779 | 34,446,254 | 36,672,868 | 34,321,228 | 41,996,411
9,813,814 | 15,664,901 | 15,697,965 | 11,435,875 | 16,587,612
7,181,009 | 11,764,100 | 12,080,846 6,244,492 | 10,986,418
867,948 867,948 867,948 867,948 867,948
94,259,400 | 94,259,400 | 94,259,400 | 93,418,200 | 93,418,200
64,595,816 | 69,857,533 | 78,774,654 | 78,973,471 | 82,686,391
71,648,325 | 77,070,009 | 95,119,077 |102,082,129 | 115,639,898
746.98 817.09 919.68 930.73 990.92
37.00 46.00 50.00 52.00 54.00
17.00 22.00 24.00 26.00 26.00
82.97 137.22 141.80 73.79 131.49
82.79 136.88 141.41 73.57 131.05
89.8 90.3 82.5 77.0 71.2
11.4 17.6 16.3 8.0 13.7
25.5 18.6 16.7 32.4 15.1
44.6 33.5 35.3 70.5 41.1
906 1,004 1,060 1,100 1,107
264 244 261 269 270
95.1 116.6 110.6 113.9 98.0

TOPIX (110.4) (104.8) (131.1) (154.3) (188.9)
2,699 2,942 3,780 2,758 2,619
1,984 1,902 2,292 1,985 1,756
2022
29 2020 31 71
71
2025 12 54 00 28 00 2026 27
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1981
1982
1984 NSK-AMERICA CORP.

1988
1990 1,650

1995 3,200
1996

1996
1997 1509001
1999 15014001

2000
2001

2003
NSK EUROPE GmbH

2004 11 NSK EURO HOLDINGS S.A.
2004 12
2005

2005
NSK FRANCE S.A.S.

2005 CNC

2005 12 21 12 31 12 31

2006 NSK OCEANIA PTY.LTD.

NSK OCEANIA LTD.

2007 NSK
UNITED KINGDOM LTD.

2007 NSK RUS & CIS

2008 NSK-
NAKANISHI DENTAL SPAIN S.A.

2008 NSK EURO HOLDINGS S.A.

NSK EUROPE GmbH

2010 JASDAQ

2010 10 JASDAQ NEO

JASDAQ

2011 NSK-AMERICA CORP.

2012 NSK NAKANISHI ASIA PTE.LTD.
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2013 DENTAL X S.p-A
NSK NAKANISHI AMERICA LATINA LTDA.
JASDAQ
2014 NSK DENTAL KOREA CO.,LTD.
2017 NSK MIDDLE EAST FzCO
2017 R&D (RD1)
2018 Al
2018 11 Integration Diagnostics Sweden AB
2019 DENTAL X S.p.A
2019 10 DENTAL X S.p.A NSK Dental Italy s.r.l.
2020 NSK RUS LLC
2020 10 DCI International, LLC
2021 11 Integration
Diagnostics Sweden AB TS Dental Sales AB
2022 JASDAQ
2022 12 Alfred Jager GmbH
2023 DCI International, LLC
2023 10
2025 12 NSK TURKEY DENTAL VE MEDIKAL TiCARET LIMITED SiRKETI
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NSK-AMERICA CORP. NSK EUROPE GmbH NSK FRANCE S.A.S.
NSK OCEANIA PTY.LTD. NSK UNITED KINGDOM LTD. NSK-NAKANISHI
DENTAL SPAIN S.A. NSK Dental Italy s.r.l. NSK DENTAL KOREA CO.,LTD. NSK
NAKANISHI AMERICA LATINA LTDA. Integration Diagnostics Sweden AB

DCI International, LLC

NSK-AMERICA CORP. NSK EUROPE GmbH NSK
UNITED KINGDOM LTD. NSK-NAKANISHI DENTAL SPAIN S_A.

NSK-AMERICA CORP. Nakanishi Jaeger GmbH
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NSK-AMERICA CORP. 3,594 100.
NSK EUROPE GmbH 25 100.0
100.
NSK EURO HOLDINGS S.A. 56 100.
NSK FRANCE S.A.S. 100.
1,945
70.
100.0
NSK UNITED KINGDOM LTD. 20
100.
128,749 100.
NSK OCEANIA PTY.LTD. 100 100.
NSK-NAKANISHI
100.
DENTAL SPAIN S.A. 600
100.
NSK Dental Italy s.r.l.
1,000 100.
NSK DENTAL KOREA CO.,LTD. 50,000 100.
NSK NAKANISHI AMERICA 450 99
LATINA LTDA. ’
Integration Diagnostics 35,056
Sweden AB 100.
NSK America Holdings inc.
5,000 100.

8/135



EDINETOOOO

000000 0O0O(E02331)
OooooOodd
Nakanishi Jaeger GmbH
25 100.0
DCI International, LLC 100.0
5,771 DCI
(100.0)
4,000 100.0
’ (100.0)
3,250 100.0
’ (100.0)
.DCI International, LLC NSK EUROPE GmbH NSK-AMERICA CORP.
10
( ( (
DCI International, LLC 20,538,007 2,140,550 2,140,550 9,512,704 12,264,969
NSK-AMERICA CORP. 10,531,620 517,098 434,818 5,286,598 8,273,906
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2025
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EBITDA
81,179,143 5.4 EBITDA
19,899,423 2.7 14,089,536 3.5
16,933,969 2.0 2,398,213
8,577,872
EBITDA
48,197,285 3.6 EBITDA 19,238,663
0.5 16,852,762 1.3
DCI
DCI DSO Dental Service Organization
EBITDA
20,538,007 5.6 EBITDA 1,866,563
23.7 490,483 90,106
EBITDA
5,537,559 28.1 EBITDA 2,837,091
19.2 2,667,290 18.5
EBITDA
6,906,290 2.5 EBITDA 1,180,483
17.7 817,321 1.0
160,155,463 1,855,920
15,266,774 2,348,840
15,998,745
46,081,022 8,980,841
14,192,705 6,148,430
114,074,441 7,124,920
6,547,017 2,921,187
10,740,004 45,964,061
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16,649,420 15,302,565
3,278,621
5,721,196
8,682,539 7,941,650
4,394,084
679,155 598,510
18,000,000
13,500,000
a.
2025
2025 12 31
2,810,967 118.8
DCI 8,491 103.1
25,629 194.9
82,978 103.8
b.
2025
2025 12 31
50,755,032 114.0 9,016,452 139.6
DCI 20,966,655 109.3 1,805,872 131.1
5,779,194 136.0 508,521 190.5
7,421,452 112.5 899,914 233.9
84,922,335 113.9 12,230,760 144.1
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C.
2025
2025 12 31
48,197,285 103.6
DCI 20,538,007 105.6
5,537,559 128.1
6,906,290 102.5
81,179,143 105.4
2024 2025
2024 12 31 2025 12 31
Henry Schein, Inc. 12,439,142 16.1 10,653,180 13.1
2
Q1
81,179,143 5.4
87.9 88.4
151.44 163.80
150.43 169.18 1.01 0.7 5.38
3.3
275,072 4.0
46,527,008 48,197,285 1,670,276 3.6
DCI 19,454,753 20,538,007 1,083,254 5.6
4,321,679 5,537,559 1,215,879 28.1
6,738,004 6,906,290 168,285 2.5
77,041,446 81,179,143 4,137,696 5.4
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46,852,968 48,197,285 1,344,316 2.9

DCI 19,325,003 20,538,007 1,213,004 6.3

4,332,149 5,537,559 1,205,409 27.8

6,806,397 6,906,290 99,892 1.5

275,072 275,072
77,041,446 81,179,143 4,137,696 5.4
26,772,785
45,964,061
2030 12 NV2030
1,000 1,200 EBITDA250 330
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5,302,225
DCI
1,709,413 464,450 221,088
2025 12 31
1,499,797 971
15,571,165 | 2,308,736 952,139 | 20,331,838
167,955 264
17,467 0 8,939 26,406 84
10,603 684 11,287 13
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2025 12 31

NSK-

755,506
AMERICA 461,683 4,042 116,857 | 1,338,089 95
CORP 15,945

NSK

518,470
EUROPE 945,589 213 9 698 11,425 | 1,475,700 45
GmbH ’

NSK
FRANCE 107,104 1,231 44,299 152,635 36
S.A.S.

NSK UNITED
KINGDOM 615,519 4,055 31,471 651,046 41
LTD.

930 2,161 959 4,051 33

NSK
OCEANIA 186,299 8,644 19,895 214,838 21
PTY.LTD.

NSK-
NAKANISHI
DENTAL
SPAIN S.A.

71,472 14,405 85,877 23

NSK Dental
Italy 5,560 62,693 39,090 107,345 70
s.r.l.

NSK DENTAL
KOREA 405 4,998 5,404 12
CO.,LTD.

NSK
NAKANISHI
AMERICA 13,605 1,444 2,742 17,792 19
LATINA
LTDA.
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s Sweden
AB
Nakanishi
112,703
Jaeger 565,133 145,618 9.327 68,803 892,258 116
GmbH ’
DClI
Internatio DCI 392,750 48,512 272,861 714,124 412
nal, LLC
36,963 717 37,680 16
5,312 770,778 776,090 143
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2014 28 2015 29
2044 27 2045 28
1,155.21 1,262.83
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2016 31 2017 30
2046 30 2047 29
1,058.54 1,231.05
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2026 30 1,200,000
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100
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2,774 3.34
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32,036 38.58

38/135



EDINETOOOO

0000000 0(E02331)
OooooOodd
2025 12 31
100
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18
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155
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5095 13 2005 12 30 2,000,000 3,000,000,000
1,416,300 2,926,825,900
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1964

11

1990
1993 10
2000
2004 11

2010

NSK EURO HOLDINGS S.A.

2,802
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1989
1994
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2004 11

2010

NSK EURO HOLDINGS S.A.
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1951
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1973
2002
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Olympus Europa Holding GmbH

Olympus(China)Co.,Ltd.
Olympus Corporation of Asia
Pacific Limited
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2007 28 55
2010 30 58
2017 30 65
2023
1.
2.
EBITDA ROE
3.
4.
5.
1
6.
2024 3 28
EBITDA ROE
19,899 ROE 2.0
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NSK-AMERICA CORP.
NSK EUROPE GmbH
NSK EURO HOLDINGS S.A.
NSK FRANCE S.A.S.

NSK UNITED KINGDOM LTD.

NSK OCEANIA PTY.LTD.

NSK-NAKANISHI DENTAL SPAIN S.A.
NSK Dental Italy s.r.1

NSK DENTAL KOREA CO.,LTD.

NSK NAKANISHI AMERICA LATINA LTDA.
Integration Diagnostics Sweden AB
NSK America Holdings inc.
Nakanishi Jaeger GmbH

DCI International, LLC

NSK OCEANIA LTD.
NSK NAKANISHI ASIA PTE.LTD.
NSK MIDDLE EAST FzCO
NSK
NSK RUS LLC
DCI (China) Inc.
DCI Spencer HK Limited

NSK TURKEY DENTAL VE MEDIKAL TICARET LiMITED SIRKETI

NSK OCEANIA LTD.
NSK NAKANISHI ASIA PTE.LTD.
NSK MIDDLE EAST FZCO
NSK
NSK RUS LLC
DCI (China) Inc.
DCI Spencer HK Limited

NSK TURKEY DENTAL VE MEDIKAL TICARET LIMITED SiRKETI
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