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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
19,566 20,730 1,163 5.9%

Intercompany sales 1,801 3,826 2,025 112.4%

Total net sales 21,367 24,556 3,188 14.9%

Operating profit 884 836 ▲ 47 ▲5.4%

Japan

Year

ended

March 31,

2022

Year ended

March 31,

2023

YoY change

(Millions of yen)

Amount %

Sales to external

customers
5,039 7,751 2,712 53.8%

Intercompany sales 45 50 4 9.5%

Total net sales 5,085 7,802 2,716 53.4%

Operating profit 328 688 360 109.8%

North America

Year

ended

March 31,

2022

Year

ended

March 31,

2023

YoY change

(Millions of yen)

Amount %

Sales to external

customers
1,631 2,656 1,025 62.9%

Intercompany

sales
3,527 4,355 827 23.5%

Total net sales 5,158 7,012 1,853 35.9%

Operating profit 274 836 561 204.4%

Indonesia

Year

ended

March 31,

2022

Year

ended

March 31,

2023

YoY change

(Millions of yen)

Amount %

Sales to external

customers
362 320 ▲ 41 ▲11.4%

Intercompany

sales
611 1,268 657 107.5%

Total net sales 973 1,589 615 63.3%

Operating profit ▲ 79 133 213 － %

China

Year

ended

March 31,

2022

Year

ended

March 31,

2023

YoY change
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Breakdown of YoY Changes in Operating Profit

• Gross Profit increased by ¥1,170 million, in line with YoY increase in sales of ¥4,860 million.

• Cost-of-sales ratio decreased by 1.87% and gross profit increased by ¥587 million through sales price 
revisions and logistics streamlining in overseas business.

• SG&A expenses increased by ¥635 million as we came out of restricted operational conditions and 
resumed business activities.

• As a result, operating profit rose by ¥1,122 million YoY to ¥2,506 million.

(Millions of yen)

Fiscal year

ended March

31, 2022

Fiscal year

ended March

31, 2023

YoY

change

Impact on

operating

profit

   Note

Net sales 26,599 31,459 4,860 +1,170 4,860 ｘ （1 - 75.9％）

Cost-of-sales ratio 75.9% 74.0% ▲1.87% +587 31,459 ｘ ▲1.87％

Gross profit 6,407 8,165 1,757

SG&A expenses 5,023 5,659 635 ▲ 635
Payroll: up 256; Technical research expenses: up 110;

Transportation costs: up 63; Other SG&A: up 205

Operating profit 1,383 2,506 +1,122
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Breakdown of YoY Changes in Operating Profit (Graph)

Operating 
profit for 
the fiscal 

year ended 
March 31, 

2022

1,383

Increase in 
net sales

+1,170

Impact of 
improvement 

in cost-of-
sales ratio

＋587

Increase in 
other SG&A

▲205

Increase in 
transportation 

costs

▲63

Increase in 
technical 
research 
expenses

▲110

Increase in 
Payroll

▲256

SG&A expenses
▲635

Operating 
profit for 
the fiscal 

year ended 
March 31, 

2023

2,506

(Millions of yen)

Operating profit
＋1,122

Operating profit ratio
5.2%

Operating profit ratio
8.0%
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Net Working Capital (Trade Receivables + Inventories – Trade Payables)

• Net working capital invested in sales activities increased by ¥1,991 
million YoY to ¥11,770 million.

• Inventories increased by ¥2,245 million YoY to ¥9,452 million due 
to increased production and measures taken to address parts 
shortage.

• The ratio of net working capital to net sales remains stable at 
around 37%, similar to the previous year, and the working capital 
structure is within a reasonable range. (Millions of yen)

Amount %

Annualized

consolidated net sales
26,599 31,459 4,860 18.3%

Trade receivables 8,538 9,464 926 10.8%

Inventories 7,207 9,452 2,245 31.2%

Trade payables ▲5,966 ▲7,146 ▲1,180 19.8%

Net working capital 9,779 11,770 1,991 20.4%

Inventory turnover 3.69 times 3.33 times ▲0.36 times

Net working

capital/Sales ratio
36.8% 37.4% 0.6%

YoY change
As of March

31, 2022

As of March

31, 2023
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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.







• As of the reference date of transition (June 30, 2021), the Company did not meet the 
criteria for "tradable share market capitalization" among the Continued Listing Criteria 
for the Prime Market. However, as of the end of March 2023, we have complied with all 
the criteria.
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Number of 
shareholders

Number of 
tradable 
shares
(units)

Market 
capitalization 
of tradable 

shares
(billion yen)

Tradable 
share ratio

(%)

Daily average 
trading value
(million yen)

Compliance 
status of the
Company and 

transition

As of end of June 2021
(reference date of 

transition) 
2,924 28,147 63 64.8 30

As of end of March 
2023

(*1, 2)
4,081 27,436 103 62.4 40

Continued Listing Criteria 800 20,000 100 35.0 20

Compliance status as of March 31, 2023 Compliant Compliant Compliant Compliant Compliant

Compliance with the Continued Listing Criteria for the Tokyo Stock Exchange Prime Market 

*1 The compliance status of the Company was calculated based on the distribution of the Company's share 
certificates, etc., as known by the Tokyo Stock Exchange as of the reference date.

*2 The reference date for daily average trading value is December 31, 2022.




