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Summary of Consolidated Financial Results
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Consolidated Business Performance

(Millions of yen)

Amount %

Net sales 31,459 33,020 1,560 5.0%

Japan 15,208 14,320 ▲ 888 ▲5.8%

Overseas 16,251 18,699 2,448 15.1%

Operating profit 2,506 3,318 812 32.4%

Operating profit ratio (8.0%) (10.1%)

Ordinary profit 2,327 3,324 996 42.8%

Profit attributable to

owners of parent
1,694 2,440 746 44.0%

Cost-of-sales ratio (74.0%) (71.6%)

Fiscal year

ended

March 31,

2023

Fiscal year

ended

March 31,

2024

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
7,751 9,700 1,948 25.1%

Intercompany

sales
50 20 ▲ 29 ▲58.4%

Total net sales 7,802 9,721 1,919 24.6%

Operating profit 688 1,162 473 68.7%

North America

Year

ended

March 31,

2023

Year

ended

March 31,

2024

YoY change

(Millions of yen)

Amount %

Sales to external

customers
2,656 3,793 1,136 42.8%

Intercompany

sales
4,355 3,091 ▲ 1,263 ▲29.0%

Total net sales 7,012 6,885 ▲ 127 ▲1.8%

Operating profit 836 1,004 168 20.1%

Indonesia

Year

ended

March 31,

2023

Year

ended

March 31,

2024

YoY change

(Millions of yen)

Amount %

Sales to external

customers
320 300 ▲ 20 ▲6.3%

Intercompany

sales
1,268 1,678 410 32.4%

Total net sales 1,589 1,979 390 24.6%

Operating profit 133 209 75 56.2%

China

Year

ended

March 31,

2023

Year

ended

March 31,

2024

YoY change

(Millions of yen)

Amount %

Sales to external

customers
20,730 19,225 ▲ 1,504 ▲7.3%

Intercompany

sales
3,826 4,185 359 9.4%

Total net sales 24,556 23,411 ▲ 1,145 ▲4.7%

Operating profit 836 983 146 17.5%

Japan

Year

ended

March 31,

2023

Year

ended

March 31,

2024

YoY change
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Breakdown of YoY Changes in Operating Profit

• Gross profit increased by ¥405 million, in line with a YoY increase in sales of ¥1,560 million.

• The cost-of-sales ratio improved by 2.4% and gross profit rose by ¥800 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 ¥391 million following the increased investment in human capital 
(increased payroll) and increased business activities.

• As a result, operating profit rose by ¥812 million YoY to ¥3,318 million.

(Millions of yen)

Fiscal year

ended March

31, 2023

Fiscal year

ended March

31, 2024

YoY

change

Impact on

operating

profit

Note

Net sales 31,459 33,020 1,560 +405 1,560 ｘ （1 - 74.0％）

Cost-of-sales ratio 74.0% 71.6% ▲2.4% +800 33,020 ｘ ▲2.4％

Gross profit 8,165 9,369 1,204

SG&A expenses 5,659 6,050 391 ▲ 391
Payroll: up 300; Travel and transportation

expenses: up 49; Sales commission: up 27;

Other SG&A: up 17

Operating profit 2,506 3,318 +812
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Net Working Capital (Trade Receivables + Inventories - Trade Payables)

• Net working capital invested in sales activities increased by ¥1,261 million YoY to ¥13,031 million.

As a result, the net working capital/sales ratio increased by 2.1% to 39.5%.

• Inventories increased by ¥1,206 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 0.23 times (down 7%) to 3.10 times.

Currently making adjustments to optimize inventory levels.

(Millions of yen)

Amount %

Annualized

consolidated net sales
31,459 33,020 1,560 5.0%

Trade receivables 9,464 8,498 ▲966 ▲10.2%

Inventories 9,452 10,658 1,206 12.8%

Trade payables ▲7,146 ▲6,125 1,021 ▲14.3%

Net working

capital
11,770 13,031 1,261 10.7%

Inventory turnover 3.33 times 3.10 times ▲0.23 times

Net working

capital/Sales ratio
37.4% 39.5% 2.1%

YoY change
As of March

31, 2023

As of March

31, 2024
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Consolidated Business Forecast

• Although the market environment in Japan, North America, and Asia is expected to hold firm, 
sales in Japan are expected to temporarily stall due to rising costs and structural adjustments in 
the entire supply chain caused by the 2024 construction and logistics issues and are therefore set 
at ¥33,000 million, the same level as the previous year.

• Domestically, prices, wages, and interest rates are expected to rise to balance the gap with those 
overseas. Globally, supply chain risks and resource and logistics costs are expected to remain high 
due to the ongoing fragmentation of the global economy caused by tensions in Ukraine and the 
Middle East, so operating income was set at ¥2,730 million, down 17.7% YoY.

(The assumed exchange rate used in the consolidated business forecast is ¥140 per US$.)

(Millions of yen)

Amount %

Net sales 31,459 33,020 33,000 ▲ 20 ▲0.1%

Operating profit 2,506 3,318 2,730 ▲ 588 ▲17.7%

Ordinary profit 2,327 3,324 2,700 ▲ 624 ▲18.8%

Profit attributable to

owners of parent
1,694 2,440 1,830 ▲ 610 ▲25.0%

Earnings per share

(Yen)
¥400.75 ¥574.74 ¥430.96 ▲¥143.78 ▲25.0%

Fiscal year ending

March 31, 2025

(Forecast)

YoY changeFiscal year ended

March 31, 2023

(Results)

Fiscal year ended

March 31, 2024

(Results)
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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.

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. 

・ 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.

・ Dividends for the current fiscal year were revised upward twice against the initial forecast of ¥215.








