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 (Amounts are rounded off to the nearest million yen)
1. Consolidated financial results for the six months ended September 30, 2020 (from April 1, 2020 to September 30, 2020) 

(1) Consolidated operating results (cumulative) Percentages indicate year-on-year changes  
  Net sales Operating profit Ordinary profit Profit attributable to 

owners of parent 
  Millions of yen % Millions of yen % Millions of yen % Millions of yen % 

Six months ended September 30, 2020 21,294 (24.2) (366) – (141) – (308) – 
Six months ended September 30, 2019 28,096 (0.6) 1,108 (30.8) 1,260 (26.9) 852 (21.9)  

 
  Earnings per share Diluted earnings per share 
  Yen Yen 

Six months ended September 30, 2020 (9.68) – 
Six months ended September 30, 2019 26.78 – 

 
(2) Consolidated financial position 

  Total assets Net assets Equity ratio 
  Millions of yen Millions of yen % 

As of September 30, 2020 48,999 35,035 66.4 
As of March 31, 2020 50,814 36,386 66.3   

 
2. Cash dividends 

  
Annual dividends per share 

1st quarter-end 2nd quarter-end 3rd quarter-end Fiscal year-end Total 
  Yen Yen Yen Yen Yen 
Year ended March 31, 2020 – 8.00 – 8.00 16.00 
Year ending March 31, 2021 – 8.00    
Year ending March 31, 2021 (Forecast)   – 8.00 16.00 

 
3. Forecast of consolidated financial results for the year ending March 31, 2021 (from April 1, 2020 to March 31, 2021) 
 Percentages indicate year-on-year changes  
  Net sales Operating profit Ordinary profit Profit attributable to 

owners of parent Earnings per share 

  Millions of yen % Millions of yen % Millions of yen % Millions of yen % Yen 
Full year 44,500 (16.2) 120 (93.1) 200 (89.9) (100) – (3.14)
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4. Notes 
(1) Changes in significant subsidiaries during the six months ended September 30, 2020  

(changes in specified subsidiaries resulting in the change in scope of consolidation): 
No 

 
(2) Application of special accounting methods for preparing quarterly consolidated financial statements: No 

 
(3) Changes in accounting policies, changes in accounting estimates, and restatement of prior period financial statements 

Changes in accounting policies due to revisions to accounting standards and other regulations: No 
Changes in accounting policies due to other reasons: No 
Changes in accounting estimates: No 
Restatement of prior period financial statements: No 

 
(4) Number of issued shares (common shares) 

Total number of issued shares at the end of the period (including treasury shares) 
 As of September 30, 2020 32,716,878 shares As of March 31, 2020 32,716,878 shares 
Number of treasury shares at the end of the period 
 As of September 30, 2020 887,714 shares As of March 31, 2020 887,714 shares 
Average number of shares during the period (cumulative from the beginning of the fiscal year) 
 Six months ended September 30, 2020 31,829,164 shares Six months ended September 30, 2019 31,829,164 shares 
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Quarterly consolidated financial statements 
Consolidated balance sheets 

  (Thousands of yen) 
 As of March 31, 2020 As of September 30, 2020 

Assets   
Current assets   

Cash and deposits 13,323,573 13,393,871 
Notes and accounts receivable - trade 10,561,996 9,000,504 
Merchandise and finished goods 3,744,144 3,501,930 
Work in process 55,568 70,702 
Raw materials and supplies 2,057,400 2,098,999 
Other 692,287 855,456 
Allowance for doubtful accounts (134,118) (152,825) 
Total current assets 30,300,850 28,768,637 

Non-current assets   
Property, plant and equipment   

Buildings and structures 11,827,657 11,764,676 
Accumulated depreciation (6,697,609) (6,844,172) 
Buildings and structures, net 5,130,048 4,920,504 

Machinery, equipment and vehicles 14,088,065 13,975,129 
Accumulated depreciation (11,726,640) (11,811,851) 
Machinery, equipment and vehicles, net 2,361,425 2,163,278 

Tools, furniture and fixtures 5,038,124 5,032,981 
Accumulated depreciation (4,115,364) (4,202,168) 
Tools, furniture and fixtures, net 922,760 830,813 

Land 4,546,650 4,511,542 
Leased assets 659,242 641,354 

Accumulated depreciation (266,020) (240,249) 
Leased assets, net 393,222 401,105 

Construction in progress 452,327 807,558 
Total property, plant and equipment 13,806,432 13,634,800 

Intangible assets   
Software 237,816 191,223 
Other 957,761 861,309 
Total intangible assets 1,195,577 1,052,532 

Investments and other assets   
Investment securities 2,196,572 2,371,720 
Long-term loans receivable 73,343 70,485 
Deferred tax assets 741,990 706,608 
Other 2,938,188 2,832,805 
Allowance for doubtful accounts (438,771) (438,771) 
Total investments and other assets 5,511,322 5,542,847 

Total non-current assets 20,513,331 20,230,179 
Total assets 50,814,181 48,998,816 
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  (Thousands of yen) 
 As of March 31, 2020 As of September 30, 2020 

Liabilities   
Current liabilities   

Notes and accounts payable - trade 5,708,733 4,935,965 
Short-term borrowings 2,580,808 3,041,470 
Income taxes payable 274,296 91,275 
Accrued expenses 892,541 801,922 
Provision for bonuses 593,386 582,759 
Lease obligations 84,972 87,778 
Other 1,045,565 1,142,649 
Total current liabilities 11,180,301 10,683,818 

Non-current liabilities   
Deferred tax liabilities 111,788 110,269 
Retirement benefit liability 2,561,236 2,570,964 
Long-term accounts payable - other 116,133 117,128 
Lease obligations 191,872 208,709 
Other 266,404 272,699 
Total non-current liabilities 3,247,433 3,279,769 

Total liabilities 14,427,734 13,963,587 
Net assets   

Shareholders' equity   
Share capital 5,352,121 5,352,121 
Capital surplus 5,040,199 5,040,199 
Retained earnings 23,316,273 22,753,650 
Treasury shares (524,976) (524,976) 
Total shareholders' equity 33,183,617 32,620,994 

Accumulated other comprehensive income   
Valuation difference on available-for-sale securities 153,425 231,582 
Foreign currency translation adjustment 812,968 126,337 
Remeasurements of defined benefit plans (438,512) (440,859) 
Total accumulated other comprehensive income 527,881 (82,940) 

Non-controlling interests 2,674,949 2,497,175 
Total net assets 36,386,447 35,035,229 

Total liabilities and net assets 50,814,181 48,998,816 
 



 5

Consolidated statements of income (cumulative) and consolidated statements of comprehensive income 
(cumulative) 
Consolidated statements of income (cumulative) 

  (Thousands of yen) 

 
Six months ended  

September 30, 2019 
Six months ended  

September 30, 2020 
Net sales 28,095,858 21,294,027 
Cost of sales 20,126,039 15,663,332 
Gross profit 7,969,819 5,630,695 
Selling, general and administrative expenses 6,862,146 5,996,665 
Operating profit (loss) 1,107,673 (365,970) 
Non-operating income   

Interest income 35,990 32,391 
Dividend income 97,876 23,889 
Rental income from non-current assets 36,461 35,954 
Share of profit of entities accounted for using equity method 30,572 5,394 
Foreign exchange gains – 129,042 
Other 49,360 57,031 
Total non-operating income 250,259 283,701 

Non-operating expenses   
Interest expenses 27,555 20,844 
Foreign exchange losses 53,743 – 
Loss on retirement of non-current assets 269 20,656 
Other 16,696 16,937 
Total non-operating expenses 98,263 58,437 

Ordinary profit (loss) 1,259,669 (140,706) 
Profit (loss) before income taxes 1,259,669 (140,706) 
Income taxes - current 403,381 101,929 
Income taxes - deferred (38,976) 5,995 
Total income taxes 364,405 107,924 
Profit (loss) 895,264 (248,630) 
Profit attributable to non-controlling interests 42,804 59,360 
Profit (loss) attributable to owners of parent 852,460 (307,990) 
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Consolidated statements of comprehensive income (cumulative) 
  (Thousands of yen) 

 
Six months ended  

September 30, 2019 
Six months ended  

September 30, 2020 
Profit (loss) 895,264 (248,630) 
Other comprehensive income   

Valuation difference on available-for-sale securities (11,712) 79,309 
Foreign currency translation adjustment (297,523) (718,431) 
Remeasurements of defined benefit plans, net of tax (16,686) (2,347) 
Share of other comprehensive income of entities accounted 
for using equity method 

(21,445) (29,105) 

Total other comprehensive income (347,366) (670,574) 
Comprehensive income 547,898 (919,204) 
Comprehensive income attributable to   

Comprehensive income attributable to owners of parent 523,811 (918,811) 
Comprehensive income attributable to non-controlling 
interests 

24,087 (393) 
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Consolidated statements of cash flows 
  (Thousands of yen) 

 
Six months ended  

September 30, 2019 
Six months ended  

September 30, 2020 
Cash flows from operating activities   

Profit (loss) before income taxes 1,259,669 (140,706) 
Depreciation 743,113 708,172 
Increase (decrease) in retirement benefit liability (17,123) (3,691) 
Increase (decrease) in provision for bonuses 13,927 (10,031) 
Increase (decrease) in allowance for doubtful accounts (3,940) 22,203 
Interest and dividend income (133,866) (56,280) 
Interest expenses 27,555 20,844 
Decrease (increase) in trade receivables (1,286,705) 1,460,299 
Decrease (increase) in inventories (91,069) 83,071 
Decrease (increase) in other current assets (12,591) 23,249 
Increase (decrease) in trade payables (111,772) (717,460) 
Increase (decrease) in other current liabilities 2,974 81,623 
Other, net (101,124) (389,251) 
Subtotal 289,048 1,082,042 
Interest and dividends received 152,729 60,015 
Interest paid (39,445) (14,878) 
Income taxes paid (449,946) (499,217) 
Income taxes refund 722 13,626 
Net cash provided by (used in) operating activities (46,892) 641,588 

Cash flows from investing activities   
Payments into time deposits (1,473,650) (1,283,860) 
Proceeds from withdrawal of time deposits 1,209,698 1,378,225 
Purchase of property, plant and equipment (741,521) (568,538) 
Purchase of intangible assets (19,742) (8,634) 
Purchase of investment securities (3,059) (12,269) 
Other, net (26,865) (23,360) 
Net cash provided by (used in) investing activities (1,055,139) (518,436) 

Cash flows from financing activities   
Net increase (decrease) in short-term borrowings 124,574 568,274 
Repayments of lease obligations (44,078) (49,716) 
Dividends paid (254,633) (254,633) 
Dividends paid to non-controlling interests (92,345) (88,745) 
Net cash provided by (used in) financing activities (266,482) 175,180 

Effect of exchange rate change on cash and cash equivalents (84,018) (100,619) 
Net increase (decrease) in cash and cash equivalents (1,452,531) 197,713 
Cash and cash equivalents at beginning of period 12,769,063 11,801,033 
Cash and cash equivalents at end of period 11,316,532 11,998,746 

 


