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Stock Exchange Code: 3877 
Representative: Hisashi Uematsu, President and Representative Director 
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(All yen figures are rounded down to the nearest one million yen) 
(Figures shown in percentage are ratios compared to the same period of the previous fiscal year) 

1. Consolidated financial results for the Year Ended March 31, 2023 (from April 1, 2022 to March 31, 2023)
(1) Consolidated Business Results 

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

Fiscal year ended Millions of yen % Millions of yen % Millions of yen % Millions of yen %
March 31, 2023 105,668 17.3 2,594 10.3 3,397 10.4 3,050 140.5
March 31, 2022 90,104 10.0 2,352  3,077  1,268
Note: Comprehensive income: Fiscal year ended March 31, 2023: 3,947 million yen  (171.0%) 
 Fiscal year ended March 31, 2022: 1,456 million yen  

Profit per share Diluted profit per share Ratio of profit to Ratio of ordinary 
income to total assets

Ratio of operating 
income to net sales 

Fiscal year ended Yen Yen % % %
March 31, 2023 229.06  6.1 2.8 2.5
March 31, 2022 95.02 2.6 2.5 2.6
Note: Equity in earnings of affiliates Fiscal year ended March 31, 2023: 262 million yen 
 Fiscal year ended March 31, 2022: 306 million yen 

(2) Consolidated Financial Condition
 Total assets Net assets Net assets per share 

Fiscal year ended Millions of yen Millions of yen % Yen
March 31, 2023 122,751 51,633 42.0 3,985.64
March 31, 2022 122,029 48,620 39.8 3,639.20

 As of March 31, 2023: 51,614 million yen 
 As of March 31, 2022: 48,584 million yen 



2

(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 Millions of yen Millions of yen Millions of yen Millions of yen
March 31, 2023 2,662 (5,124) (4,795) 8,110
March 31, 2022 8,257 (3,150) (5,894) 14,861

2. Cash Dividends

 Dividend per share Total dividend 
(Annual) 

Dividend 
payout ratio 

(Consolidated)

Dividend on net 
assets 

(Consolidated) End of 1Q End of 2Q End of 3Q End of FY Annual 
Fiscal year ended Yen Yen Yen Yen Yen Millions of yen % %
March 31, 2022  20.00  20.00 40.00 534 42.1 1.1
March 31, 2023 20.00 30.00 50.00 655 21.8 1.3
Fiscal year ending 
March 31, 2024 
(Forecast) 

 25.00  25.00 50.00 24.9

3. Consolidated Financial Forecasts for the Year Ending March 2024 (from April 1, 2023 to March 31, 2024)
(For figures shown in percentage, the full year ratios are compared to the previous fiscal year, and the quarterly ratios are 
compared to the same period of the previous fiscal year)

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

 Millions of yen % Millions of yen % Millions of yen % Millions of yen % Yen
2Q (cumulative) 53,000 7.5 1,700 13.1 1,900 (25.3) 1,200 (32.6) 92.66
Full year 109,000 3.2 3,200 23.3 3,600 5.9 2,600 (14.8) 200.77

*Notes 
(1) Changes in important subsidiaries during the period 

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

New (company name) Excluded (company name)  

(2) Changes in accounting policies, changes in accounting estimates, and restatements 
1) Changes in Accounting Policies due to Revision of Accounting Standards, etc.: No
2) Changes in accounting policies other than (1): No
3) Changes in accounting estimates: No
4) Correction re-representation: No

(3) Number of shares issued and outstanding (common stock)
1) Number of shares outstanding at end of period  

(including treasury stock)
Fiscal year ended 
March 31, 2023 13,354,688 shares Fiscal year ended 

March 31, 2022 13,354,688 shares

2) Number of own shares at end of period Fiscal year ended 
March 31, 2023 404,486 shares Fiscal year ended 

March 31, 2022 4,314 shares

3) Average number of shares during the period Fiscal year ended 
March 31, 2023 13,319,536 shares Fiscal year ended 

March 31, 2022 13,350,699 shares
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Reference: Summary of Non-Consolidated Financial Results

1. Results for the Year Ended March 31, 2023 (from April 1, 2022 to March 31, 2023)
(1) Non-consolidated Business Results  

(Figures shown in percentage are ratios compared to the same period of the previous fiscal year)

 Net Sales Operating profit Ordinary profit Profit 
Fiscal year ended Millions of yen % Millions of yen % Millions of yen % Millions of yen %
March 31, 2023 100,166 18.5 2,265 16.6 2,874 17.2 2,619 206.7
March 31, 2022 84,532 10.3 1,942  2,452  854

 Profit per share Diluted profit per share 
Fiscal year ended Yen Yen
March 31, 2023 196.69
March 31, 2022 63.98
(2) Non-consolidated financial position
 Total assets Net assets Net assets per share 
Fiscal year ended Millions of yen Millions of yen % Yen
March 31, 2023 111,815 43,970 39.3 3,395.36
March 31, 2022 112,435 41,609 37.0 3,116.72

 As of March 31, 2023: 43,970 million yen As of March 31, 2022: 41,609 million yen 

2. Non-Consolidated Forecast for the Fiscal Year Ending March 31, 2024 (from April 1, 2023 to March 31, 2024)
(For figures shown in percentage, the full year ratios are compared to the previous fiscal year, and the quarterly ratios 
are compared to the same period of the previous fiscal year)

 Net Sales Operating profit Ordinary profit Profit Profit per share

Millions of yen % Millions of yen % Millions of yen % Millions of yen % Yen
2Q (cumulative) 50,000 7.7 1,600 12.1 1,600 (33.5) 1,300 (22.6) 100.38
Full year 103,000 2.8 3,100 36.9 3,100 7.8 2,500 (4.6) 193.05
* Financial statements are not subject to audit by a certified public accountant or auditing firm
* Explanation of appropriate use of earnings forecasts and other special notes
The above forecasts are based on information available as of the date of publication of this document and on certain assumptions that 
we consider reasonable and are therefore subject to a number of uncertainties. Actual results may differ from the above forecasts due 
to changes in various factor.
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1. Overview of reportable segments 
(1) Method of determining reportable segments 

available and which are subject to periodic review by the Board of Directors in order to determine the allocation of 
management resources and evaluate their performance. 

are auxiliary to those principal businesses. The Company and its consolidated subsidiaries are engaged in single or 
multiple business activities as independent management units in each of those business segments. 

(2) Type of products and services belonging to each reportable segment 
The Paper and Pulp Manufacturing Business is mainly engaged in the manufacture and sale of paper products, base 

ged in the sale of electricity. 
In addition, Others subsidize Paper and Pulp Manufacturing business and power generation business from various 

aspects including nanoforest business, manufacture of paper products, afforestation and greening business, purchase and 
sale of wood chips, transportation, design and construction (repair) of machinery and equipment, construction work, 
purchase, manufacture and sale of industrial chemicals, paper cutting and sorting and packaging, insurance agency, and 
Chuetsu Eco Products business. 

(3) Matters concerning changes in reportable segments, etc. 
There are no applicable items. 

2. Method of calculating net sales, profit or loss, assets, and other items by reportable segment 
The accounting method for reported 

Profits of reportable segments are based on operating income. Intersegment sales and transfers are based on prevailing 
market prices. 
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3. Information on net sales, profit or loss and other items by reportable segment 
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