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(Amounts of less than one million yen are rounded down)

1. Consolidated Financial Results for the Fiscal Year Ended March 31, 2022 (April 01, 2021 to March 31, 2022)
(1) Consolidated Operating Results (% indicates changes from the previous corresponding period.)

Net sales Operating profit Ordinary profit Profit attributable to
owners of parent

Fiscal year ended Million yen % Million yen % Million yen % Million yen %
March 31, 2022 25,602 1.6 806 85.2 1,063 46.6 823 24.6
March 31, 2021 25,206 (12.8) 435 - 725 - 660 -

(Note) Comprehensive income: Fiscal year ended March 31, 2022: ¥ 848 million [ 5.3%]
Fiscal year ended March 31, 2021: ¥ 805 million [ -%]

Basic earnings per
share

Diluted earnings per
share

Rate of return on
equity

Ordinary profit to
total assets ratio

Operating profit to
net sales ratio

Fiscal year ended Yen Yen % % %
March 31, 2022 35.30 - 5.8 3.3 3.1
March 31, 2021 28.34 - 5.0 2.3 1.7

(Reference) Equity in earnings (losses) of affiliated companies: Fiscal year ended March 31, 2022: ¥ 70 million
Fiscal year ended March 31, 2021: ¥ 52 million

(2) Consolidated Financial Position

Total assets Net assets Capital adequacy ratio Net assets per share
As of Million yen Million yen % Yen
March 31, 2022 32,035 14,535 45.3 622.70
March 31, 2021 31,848 13,687 42.9 586.34

(Reference) Equity: As of March 31, 2022: ¥ 14,520 million
As of March 31, 2021: ¥ 13,672 million

(3) Consolidated Cash Flows

Cash flows from
operating activities

Cash flows from
investing activities

Cash flows from
financing activities

Cash and cash
equivalents at the end

of period
Fiscal year ended Million yen Million yen Million yen Million yen
March 31, 2022 1,705 (293) (1,453) 2,448
March 31, 2021 264 (330) 1,005 2,489
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2. Dividends

Annual dividends Total
dividends

Payout
ratio

(consolidated)

Dividends
to net
assets

(consolidated)
1st

quarter-end
2nd

quarter-end
3rd

quarter-end Year-end Total

Fiscal year ended Yen Yen Yen Yen Yen Million yen % %

March 31, 2021 - 0.00 - 0.00 0.00 - - -

March 31, 2022 - 0.00 - 0.00 0.00 - - -

Fiscal year ending

March 31, 2023

(Forecast)

- 0.00 - 0.00 0.00 -

3. Consolidated Financial Results Forecast for the Fiscal Year Ending March 31, 2023 (April 01, 2022 to March 31, 2023)
(% indicates changes from the previous corresponding period.)

Net sales Operating profit Ordinary profit Profit attributable
to owners of parent

Basic earnings per
share

Million yen % Million yen % Million yen % Million yen % Yen

Full year 31,239 22.0 3,124 287.4 3,226 203.4 2,260 174.5 96.92

* Notes:
(1) Changes in significant subsidiaries during the period under review (changes in specified subsidiaries resulting in changes in

scope of consolidation): No

(2) Changes in accounting policies, changes in accounting estimates and retrospective restatement
1) Changes in accounting policies due to the revision of accounting standards: Yes
2) Changes in accounting policies other than 1) above: No
3) Changes in accounting estimates: No
4) Retrospective restatement: No

(3) Total number of issued shares (common shares)
1) Total number of issued shares at the end of the period (including treasury shares):

March 31, 2022: 23,318,397 shares
March 31, 2021: 23,737,165 shares

2) Total number of treasury shares at the end of the period:
March 31, 2022: - shares
March 31, 2021: 418,768 shares

3) Average number of shares during the period:
Fiscal Year ended March 31, 2022: 23,318,397 shares
Fiscal Year ended March 31, 2021: 23,318,397 shares
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Consolidated Financial Statements
Consolidated Balance Sheets

(Thousand yen)

As of March 31,2021 As of March 31,2022

Assets
Current assets

Cash and deposits 2,511,451 2,470,579
Notes and accounts receivable - trade 4,067,701 4,037,228
Electronically recorded monetary claims -
operating 1,397,721 1,877,603

Merchandise and finished goods 1,310,834 1,215,132
Work in process 66,212 81,793
Raw materials and supplies 1,485,679 1,548,321
Other 209,165 127,067
Allowance for doubtful accounts (84,980) (10,807)
Total current assets 10,963,784 11,346,919

Non-current assets
Property, plant and equipment

Buildings and structures 13,550,533 13,593,201
Accumulated depreciation (9,155,972) (9,426,591)
Buildings and structures, net 4,394,560 4,166,610

Machinery, equipment and vehicles 25,546,012 25,742,726
Accumulated depreciation (23,586,975) (24,025,162)
Machinery, equipment and vehicles, net 1,959,036 1,717,563

Land 11,219,382 11,218,888
Leased assets 1,285,858 1,318,712

Accumulated depreciation (761,912) (822,248)
Leased assets, net 523,945 496,464

Construction in progress 25,434 104,792
Other 572,628 584,845

Accumulated depreciation (498,900) (514,870)
Other, net 73,728 69,974

Total property, plant and equipment 18,196,088 17,774,292
Intangible assets 221,037 171,559
Investments and other assets

Investment securities 1,212,660 1,271,140
Deferred tax assets 111,235 187,436
Other 1,149,625 1,297,180
Allowance for doubtful accounts (24,748) (24,750)
Total investments and other assets 2,448,772 2,731,007

Total non-current assets 20,865,898 20,676,860
Deferred assets

Bond issuance costs 18,738 11,283
Total deferred assets 18,738 11,283

Total assets 31,848,422 32,035,063
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(Thousand yen)

As of March 31,2021 As of March 31,2022

Liabilities
Current liabilities

Notes and accounts payable - trade 2,682,641 2,819,312
Short-term borrowings 1,176,496 1,591,223
Current portion of long-term borrowings 1,542,640 1,608,282
Current portion of bonds payable 330,400 730,400
Accounts payable - other 1,123,596 1,340,169
Income taxes payable 133,613 268,815
Accrued consumption taxes 201,680 159,474
Provision for bonuses 308,559 396,208
Other 555,595 643,959
Total current liabilities 8,055,222 9,557,845

Non-current liabilities
Bonds payable 1,555,600 825,200
Long-term borrowings 5,696,599 4,288,317
Lease liabilities 648,701 559,789
Deferred tax liabilities 7,630 7,630
Provision for retirement benefits for directors (and
other officers) 192,065 198,494

Retirement benefit liability 1,311,121 1,346,961
Asset retirement obligations 135,450 144,775
Other 558,856 570,586
Total non-current liabilities 10,106,023 7,941,755

Total liabilities 18,161,246 17,499,600
Net assets

Shareholders' equity
Share capital 5,960,988 5,960,988
Capital surplus 6,751,539 6,555,255
Retained earnings 1,153,527 1,976,765
Treasury shares (196,284) -
Total shareholders' equity 13,669,771 14,493,009

Accumulated other comprehensive income
Valuation difference on available-for-sale
securities 244,285 256,059

Remeasurements of defined benefit plans (241,508) (228,737)
Total accumulated other comprehensive income 2,776 27,322

Non-controlling interests 14,628 15,130
Total net assets 13,687,176 14,535,462

Total liabilities and net assets 31,848,422 32,035,063
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Consolidated Statements of Income and Comprehensive Income
Consolidated Statements of Income

(Thousand yen)

For the fiscal year
ended March 31,2021

For the fiscal year
ended March 31,2022

Net sales 25,206,025 25,602,467
Cost of sales 14,904,646 14,755,948
Gross profit 10,301,379 10,846,519
Selling, general and administrative expenses 9,866,044 10,040,199
Operating profit 435,335 806,319
Non-operating income

Interest income 2,497 100
Dividend income 34,169 37,592
Rental income 150,537 155,372
Subsidies for employment adjustment 162,193 101,762
Share of profit of entities accounted for using equity
method 52,660 70,047

Revenue frorn fuel sales 36,997 47,671
Other 86,422 48,823
Total non-operating income 525,478 461,369

Non-operating expenses
Interest expenses 80,741 78,540
Rental expenses 57,108 56,283
Compensation expenses 26,031 -
Other 71,680 69,706
Total non-operating expenses 235,561 204,530

Ordinary profit 725,251 1,063,159
Extraordinary income

Gain on sale of non-current assets 47,964 12,412
Gain on sale of investment securities 1,675 3,673
Gain on sale of shares of subsidiaries and associates 1,782 -
Gain on sale of shares of subsidiaries 47,740 -
Total extraordinary income 99,162 16,085

Extraordinary losses
Loss on sale of non-current assets 1,900 0
Loss on retirement of non-current assets 8,402 2,048
Impairment losses - 61,839
Loss on sale of investment securities 5,360 -
Loss on valuation of investment securities 49,489 990
Total extraordinary losses 65,152 64,878

Profit before income taxes 759,261 1,014,366
Income taxes - current 111,314 271,848
Income taxes - deferred (18,208) (81,223)
Total income taxes 93,106 190,625
Profit 666,155 823,740
Profit attributable to non-controlling interests 5,272 502
Profit attributable to owners of parent 660,882 823,238
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Consolidated Statements of Comprehensive Income
(Thousand yen)

For the fiscal year
ended March 31,2021

For the fiscal year
ended March 31,2022

Profit 666,155 823,740
Other comprehensive income

Valuation difference on available-for-sale securities 120,022 11,774
Remeasurements of defined benefit plans, net of tax 19,595 12,771
Total other comprehensive income 139,617 24,545

Comprehensive income 805,773 848,286
Comprehensive income attributable to

Comprehensive income attributable to owners of
parent 800,500 847,783

Comprehensive income attributable to non-controlling
interests 5,272 502
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Consolidated Statements of Changes in Net Assets
For the fiscal year ended March 31,2021

(Thousand yen)

Shareholders' equity

Share capital Capital surplus Retained earnings Treasury shares Total shareholders'
equity

Balance at beginning
of period 5,960,988 6,751,539 492,645 (196,284) 13,008,889

Changes during
period

Profit attributable to
owners of parent 660,882 660,882

Cancellation of
treasury shares - - -

Net changes in
items other than
shareholders' equity
Total changes
during period - - 660,882 - 660,882

Balance at end of
period 5,960,988 6,751,539 1,153,527 (196,284) 13,669,771

Accumulated other comprehensive income
Non-controlling

interests Total net assetsValuation difference
on available-for-sale

securities

Remeasurements of
defined benefit plans

Total accumulated
other comprehensive

income
Balance at beginning
of period 124,262 (261,104) (136,841) 9,355 12,881,402

Changes during
period

Profit attributable to
owners of parent 660,882

Cancellation of
treasury shares -

Net changes in
items other than
shareholders' equity

120,022 19,595 139,617 5,272 144,890

Total changes
during period 120,022 19,595 139,617 5,272 805,773

Balance at end of
period 244,285 (241,508) 2,776 14,628 13,687,176
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For the fiscal year ended March 31,2022
(Thousand yen)

Shareholders' equity

Share capital Capital surplus Retained earnings Treasury shares Total shareholders'
equity

Balance at beginning
of period 5,960,988 6,751,539 1,153,527 (196,284) 13,669,771

Changes during
period

Profit attributable to
owners of parent 823,238 823,238

Cancellation of
treasury shares (196,284) 196,284 -

Net changes in
items other than
shareholders' equity
Total changes
during period - (196,284) 823,238 196,284 823,238

Balance at end of
period 5,960,988 6,555,255 1,976,765 - 14,493,009

Accumulated other comprehensive income
Non-controlling

interests Total net assetsValuation difference
on available-for-sale

securities

Remeasurements of
defined benefit plans

Total accumulated
other comprehensive

income
Balance at beginning
of period 244,285 (241,508) 2,776 14,628 13,687,176

Changes during
period

Profit attributable to
owners of parent 823,238

Cancellation of
treasury shares -

Net changes in
items other than
shareholders' equity

11,774 12,771 24,545 502 25,048

Total changes
during period 11,774 12,771 24,545 502 848,286

Balance at end of
period 256,059 (228,737) 27,322 15,130 14,535,462
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Consolidated Statements of Cash Flows
(Thousand yen)

For the fiscal year
ended March 31,2021

For the fiscal year
ended March 31,2022

Cash flows from operating activities
Profit before income taxes 759,261 1,014,366
Depreciation 1,004,570 956,814
Amortization of bond issuance costs 7,455 7,455
Increase (decrease) in allowance for doubtful accounts 4,432 7,641
Increase (decrease) in provision for bonuses 34,601 87,648
Increase (decrease) in retirement benefit liability 12,763 48,611
Increase (decrease) in provision for retirement benefits
for directors (and other officers) (9,039) 6,429

Increase (decrease) in provision for loss on
subsidiaries and affiliates (255) -

Interest and dividend income (36,667) (37,693)
Interest expenses 80,741 78,540
Loss (gain) on sale of shares of subsidiaries (47,740) -
Loss (gain) on sale of shares of subsidiaries and
associates (1,782) -

Share of loss (profit) of entities accounted for using
equity method (52,660) (70,047)

Loss (gain) on sale and retirement of non-current
assets (37,662) (10,362)

Impairment losses - 61,839
Loss (gain) on sale and valuation of investment
securities 53,175 (2,683)

Decrease (increase) in trade receivables (1,211,097) (449,409)
Decrease (increase) in inventories 235,391 15,680
Increase (decrease) in trade payables (366,414) 136,671
Increase (decrease) in accrued consumption taxes 74,401 (42,205)
Decrease (increase) in other assets (22,049) (172,368)
Increase (decrease) in other liabilities (86,428) 237,462
Subtotal 394,998 1,874,391
Interest and dividends received 34,732 37,693
Interest paid (82,445) (78,202)
Income taxes refund (paid) (83,033) (128,488)
Net cash provided by (used in) operating activities 264,251 1,705,394

Cash flows from investing activities
Payments into time deposits (170) -
Purchase of property, plant and equipment (465,864) (350,973)
Proceeds from sale of property, plant and equipment 104,938 23,786
Purchase of investment securities (14,339) (15,203)
Proceeds from sale of investment securities 28,302 46,251
Proceeds from sale of shares of subsidiaries 4,288 -
Proceeds from sale of shares of subsidiaries and
associates 16,782 -

Proceeds from withdrawal of investment securities 4,755 -
Payments for sale of shares of subsidiaries resulting in
change in scope of consolidation (87,512) -

Loan advances (1,587) (735)
Proceeds from collection of loans receivable 108,604 10,313
Other, net (29,144) (6,526)
Net cash provided by (used in) investing activities (330,946) (293,088)
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(Thousand yen)

For the fiscal year
ended March 31,2021

For the fiscal year
ended March 31,2022

Cash flows from financing activities
Net increase (decrease) in short-term borrowings (16,032) 414,726
Proceeds from long-term borrowings 2,810,000 200,000
Repayments of long-term borrowings (1,273,925) (1,542,640)
Redemption of bonds (330,400) (330,400)
Dividends paid (240) (21)
Repayments of lease liabilities (183,982) (194,841)
Net cash provided by (used in) financing activities 1,005,419 (1,453,176)

Net increase (decrease) in cash and cash equivalents 938,724 (40,870)
Cash and cash equivalents at beginning of period 1,550,486 2,489,210
Cash and cash equivalents at end of period 2,489,210 2,448,339
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