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Summary of Consolidated Financial Results
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Consolidated Business Performance

(Millions of yen)

Amount %

Net sales 22,125 24,301 2,175 9.8%

Japan 10,864 11,070 205 1.9%

Overseas 11,261 13,231 1,970 17.5%

Operating profit 1,585 2,580 994 62.7%

Operating profit ratio (7.2%) (10.6%)

Ordinary profit 1,586 2,676 1,089 68.7%

Profit attributable to

owners of parent
1,172 1,947 775 66.1%

Cost-of-sales ratio (74.4%) (70.9%)

First nine

months ended

December 31,

2022

First nine

months ended

December 31,

2023

YoY change
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Segment Information by Region in Which Our Manufacturing Facilities and Sales Offices Are Located

(Millions of yen)

Amount %

  Sales to external

    customers
15,133 14,451 ▲ 682 ▲4.5%

Intercompany

    sales
2,690 3,324 634 23.6%

 Total net sales 17,824 17,775 ▲ 48 ▲0.3%

 Operating profit 516 843 327 63.5%

Japan
First nine

months ended

December 31,

2022

First nine

months ended

December 31,

2023

YoY change

(Millions of yen)

Amount %

  Sales to external

    customers
5,028 6,626 1,598 31.8%

Intercompany

    sales
46 6 ▲ 40 ▲86.2%

 Total net sales 5,075 6,633 1,558 30.7%

 Operating profit 437 762 324 74.1%

North America

First nine

months ended

December 31,

2022

First nine

months ended

December 31,

2023

YoY change

(Millions of yen)

Amount %

  Sales to external

    customers
1,887 3,140 1,253 66.4%

Intercompany

    sales
3,761 2,559 ▲ 1,201 ▲31.9%

 Total net sales 5,648 5,700 51 0.9%

 Operating profit 593 864 270 45.6%

Indonesia
First nine

months ended

December 31,

2022

First nine

months ended

December 31,

2023

YoY change

(Millions of yen)

Amount %

  Sales to external

    customers
75 82 6 9.2%

Intercompany

    sales
869 1,352 483 55.6%

 Total net sales 945 1,435 490 51.9%

 Operating profit 35 183 148 421.4%

China
First nine

months ended

December 31,

2022

First nine

months ended

December 31,

2023

YoY change





• Gross profit increased by ¥556 million, in line with a YoY increase in sales of ¥2,175 million.

• The cost-of-sales ratio improved by 3.6% and gross profit rose by ¥866 million, with upward factors 
such as the weak yen in addition to the penetration of sales price revisions and the normalization of 
transportation costs.

• SG&A expenses increased by ¥427 million following the increased investment in human capital 
(increased payroll) and increased business activities.

• As a result, operating profit rose by ¥994 million YoY to ¥2,580 million.
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Breakdown of YoY Changes in Operating Profit

(Millions of yen)

First nine months

ended December

31, 2022

First nine months

ended December

31, 2023

YoY

change

Impact on

operating

profit
Note

Net sales 22,125 24,301 2,175 +556 2,175 ｘ （1 - 74.4％）

 Cost-of-sales ratio 74.4% 70.9% ▲3.6% +866 24,301 ｘ ▲3.6％

Gross profit 5,654 7,076 1,422

 SG&A expenses 4,069 4,496 427 ▲ 427
Payroll: up 213; Travel and tarnsportation

expenses: up 30; Technical research expenses:

up 15; Other SG&A: up 169

Operating profit 1,585 2,580 +994
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Breakdown of YoY Changes in Operating Profit (Graph)

Operating profit ratio
7.2%

Operating 
profit for 
first nine 
months 
ended 

December 
31, 2022

1,585

Increase in 
net sales

+556

Impact of 
improvement 

in cost-of-
sales ratio

＋866

Increase in 
payroll

▲213
Increase in travel 
and transportation 

expenses▲30

Increase in 
technical 
research 
expenses

▲15

Increase in 
other SG&A

▲169

Operating 
profit for 
first nine 
months 
ended 

December 
31, 2023

2,580

(Millions of yen)

Operating profit 
＋994

Operating profit ratio
10.6%

SG&A expenses
▲427
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Consolidated Business Forecast

(Millions of yen)

Amount % Amount %

Net sales 22,125 24,301 2,175 9.8% 31,459 33,100 1,640 5.2%

Operating profit 1,585 2,580 994 62.7% 2,506 3,300 793 31.7%

Ordinary profit 1,586 2,676 1,089 68.7% 2,327 3,300 972 41.8%

Profit attributable to

owners of parent
1,172 1,947 775 66.1% 1,694 2,300 605 35.7%

Earnings per share

(Yen)
¥277.45 ¥458.78 ¥181.33 65.4% ¥400.75 ¥542.15 ¥141.40 35.3%

First nine months Full year

YoY change YoY changeFiscal year ended

March 31, 2023

(Results)

Fiscal year

ending

March 31, 2024

(Forecast)

Nine months

ended December

31, 2022

(Results)

Nine months

ended December

31, 2023

(Results)

• Sales Forecast for the Full Year: We upwardly revised the forecast on November 9, 2023, 
based on the consolidated financial results for the first half of the fiscal year.

• Moving forward, in addition to inflation in raw material prices, logistics costs are expected to 
increase and investment in human capital is expected to expand. 
Against this backdrop, while the North American market is expected to remain strong, there are 
signs that growth in the Asian and domestic markets is slowing due to frequent sales price 
revisions and uncertainty regarding the future.

(The assumed exchange rate used in the consolidated business forecast is ¥140 per US$.)
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KPIs Established in the Medium-Term Management Policy

• In the forecast for the full fiscal year, net sales of ¥33.1 billion and ROE of 8.6% are expected, 
and we expect to achieve the values included in the medium-term management policy.

• Improvements to the profit structure in the current period include upside factors other than 
actual performance, such as the weak yen, in addition to penetration of sales price revisions 
and the normalization of transportation costs, and we will aim to solidify this profit structure 
and further improve business performance moving forward.

(Millions of yen)

Net sales 22,125 24,301 33,100 26,500 30,000

Operating profit 1,585 2,580 3,300 2,000 3,100

Annualized return on equity (ROE)*1 6.5% 9.7% 8.6% 5.5% 8.0%

ー ー 340*2

*1 The annualized ROEs were calculated based on the year-to-date results of the corresponding fiscal year.

*2 The amount represents the cumulative amount of share buybacks that had been executed as of February 9, 2024.

*3 The amount represents the targets of the cumulative amount of share buybacks through March 31, 2026.

500 ～ 2,000*
3

Cumulative amount of share buybacks
Share buybacks

Nine months

ended

December 31,

2022

(Results)

Nine months

ended

December 31,

2023

(Results)

Fiscal year

ending March

31, 2024

(Forecast)

Target for

the

fiscal year

ending March

31, 2024

Target for

the

fiscal year

ending March

31, 2026




