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Summary of Consolidated Financial Results
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Consolidated Business Performance

(Millions of yen)

Amount %

Net sales 6,865 7,529 664 9.7%

Japan 2,811 2,798 ▲ 12 ▲0.4%

Overseas 4,053 4,730 676 16.7%

Operating profit 448 551 102 22.8%

Operating profit ratio (6.5%) (7.3%)

Ordinary profit 516 692 175 34.0%

Profit attributable to

owners of parent
402 471 69 17.2%

Cost-of-sales ratio (74.4%) (73.1%)

First three

months

ended

June 30,

2022

First three

months

ended

June 30,

2023

YoY change
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Consolidated Business Performance (Graph)
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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
4,656 4,179 ▲ 477 ▲10.2%

  Intercompany

  sales
698 1,042 344 49.3%

Total net sales 5,354 5,221 ▲ 132 ▲2.5%

Operating profit 90 121 30 33.7%

Japan

First three

months

ended June

30, 2022

First three

months

ended June

30, 2023

YoY change

(Millions of yen)

Amount %

Sales to external

  customers
1,729 2,301 572 33.1%

  Intercompany

  sales
7 3 ▲ 4 ▲55.2%

Total net sales 1,737 2,304 567 32.7%

Operating profit 228 194 ▲ 33 ▲14.8%

North America

First three

months

ended June

30, 2022

First three

months

ended June

30, 2023

YoY change

(Millions of yen)

Amount %

Sales to external

  customers
446 994 548 122.7%

  Intercompany

  sales
867 1,063 196 22.6%

Total net sales 1,314 2,058 744 56.6%

Operating profit 99 187 87 88.0%

Indonesia

First three

months

ended June

30, 2022

First three

months

ended June

30, 2023

YoY change

(Millions of yen)

Amount %

Sales to external

  customers
33 54 21 64.1%

  Intercompany

  sales
151 344 192 127.1%

Total net sales 184 398 213 115.8%

Operating profit ▲ 8 37 46 － %

China

First three

months

ended June

30, 2022

First three

months

ended June

30, 2023

YoY change
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Breakdown of YoY Changes in Operating Profit

• Gross profit increased by ¥169 million, in line with YoY increase in net sales of ¥664 million.

• Cost-of-sales ratio decreased by 1.3% and gross profit increased by ¥98 million through penetration 

of sales price revisions in Japan and overseas.

• SG&A expenses increased by ¥165 million following the increased investment in human capital 

(increased payroll) and increased business activities.

• As a result, operating profit rose by ¥102 million to ¥551 million. (Millions of yen)

First three

months ended

June 30, 2022

First three

months ended

June 30, 2023

YoY

change

Impact on

operating

profit

Note

Net sales 6,865 7,529 664 +169 664 ｘ （1 - 74.4％）

 Cost-of-sales ratio 74.4% 73.1% ▲1.3% +98 7,529 ｘ ▲1.3％

Gross profit 1,754 2,022 267

 SG&A expenses 1,305 1,470 165 ▲ 165
Payroll: up 93; Technical research expenses: up 16

Promotion and advertising expenses: up 10;

Other SG&A: up 44

Operating profit 448 551 +102
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Net Working Capital (Trade Receivables + Inventories – Trade Payables)

• Net working capital invested in sales activities increased by ¥2,290 million YoY to ¥11,563 million.

As a result, net working capital/sales ratio increased by 2.1% to 36.0%.

• Inventories increased by ¥3,200 million YoY to ¥10,658 million through increase in parts for increased production and 
safety stock.

As a result, net sales/inventory turnover decreased by 0.66 times (down 18%) to 3.01 times.

Currently making adjustments to optimize inventory levels.

(Millions of yen)

Amount %

Annualized

consolidated net sales
27,375 32,123 4,748 17.3%

Trade receivables 7,706 8,733 1,027 13.3%

Inventories 7,458 10,658 3,200 42.9%

Trade payables ▲5,891 ▲7,828 ▲1,937 32.9%

Net working capital 9,273 11,563 2,290 24.7%

Inventory turnover 3.67 times 3.01 times ▲0.66 times

Net working

capital/Sales ratio
33.9% 36.0% 2.1%

YoY changeAs of

June 30,

2022

As of

June 30,

2023
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Consolidated Business Forecast

No change from the previous forecast.

・ We anticipate firm demand in Japan, North America and Asia, so the net sales 
forecast is set at ¥33,000 million, representing a YoY increase of 4.9%.

・ Amidst further price revisions, rationalization, increased business activities, 
and planned investments in human capital and digital transformation (DX), the 
operating profit forecast is set at ¥2,950 million, a YoY increase of 17.7%.

(Millions of yen)

Amount % Amount %

Net sales 14,891 16,100 1,208 8.1% 31,459 33,000 1,540 4.9%

Operating profit 1,067 1,300 232 21.8% 2,506 2,950 443 17.7%

Ordinary profit 1,095 1,250 154 14.1% 2,327 2,800 472 20.3%

Profit attributable to

owners of parent
818 770 ▲ 48 ▲5.9% 1,694 1,830 135 8.0%

Earnings per share

(Yen)
¥193.92 ¥182.12 ▲ ¥11.80 ▲6.1% ¥400.75 ¥432.82 ¥32.07 8.0%

First half Full year

Fiscal year ended

March 31, 2023

(Results)

Fiscal year

ending March

31, 2024

(Forecast)

Six months

ended

September 30,

2022

(Results)

Six months

ending

September 30,

2023

(Forecast)

YoY change YoY change



15

Dividends per Share

Note: We made a ten-for-one share consolidation effective October 1, 2017. Dividend payouts for the periods prior 
to the share consolidation are adjusted to be in line with the post-consolidation payouts.

• Since the announcement of the Medium-Term Management Policy on June 2, 2021, we have set a 
dividend policy as follows, with a target of 8% ROE:

When ROE falls below 3%, a payout ratio of 100% will apply.
When ROE is between 3% and 6%, a DOE of 3% will apply.
When ROE exceeds 6%, a payout ratio of 50% will apply.






