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 (Amounts less than one million yen are rounded down) 

1. Consolidated financial results for the six months ended September 30, 2023 (from April 1, 2023 to September 30, 2023) 

(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, 2023 141,229 (2.8) 6,237 (46.6) 7,175 (41.9) 4,384 (45.6) 

Six months ended September 30, 2022 145,325 2.3 11,688 6.7 12,350 9.5 8,056 6.4 
  
 

  Earnings per share Diluted earnings per share 

  Yen Yen 

Six months ended September 30, 2023 108.32 – 

Six months ended September 30, 2022 199.07 – 

 

(2) Consolidated financial position 

  Total assets Net assets Equity ratio Net assets per share 

  Millions of yen Millions of yen % Yen 

As of September 30, 2023 488,784 282,581 57.4 6,931.69 

As of March 31, 2023 477,015 270,381 55.9 6,589.57 
  
 

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, 2023 – 35.00 – 35.00 70.00 

Year ending March 31, 2024 – 35.00    

Year ending March 31, 2024 (Forecast)   – 40.00 75.00 

 

3. Forecast of consolidated financial results for the year ending March 31, 2024 (from April 1, 2023 to March 31, 2024) 

 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 287,200 (2.1) 11,500 (46.2) 13,000 (43.4) 8,800 (57.7) 216.66 
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4. Notes 

(1) Changes in significant subsidiaries during the six months ended September 30, 2023  

(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, 2023 50,770,363  shares As of March 31, 2023 50,770,363  shares 

Number of treasury shares at the end of the period 

 As of September 30, 2023 10,294,463  shares As of March 31, 2023 10,297,078  shares 

Average number of shares during the period (cumulative from the beginning of the fiscal year) 

 Six months ended September 30, 2023 40,474,017  shares Six months ended September 30, 2022 40,472,125  shares 
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Quarterly consolidated financial statements 
Consolidated balance sheets 

  (Millions of yen) 

 As of March 31, 2023 As of September 30, 2023 

Assets   

Current assets   

Cash and deposits 44,892 38,436 

Notes and accounts receivable - trade 39,038 39,380 

Other 4,546 4,768 

Allowance for doubtful accounts (48) (45) 

Total current assets 88,429 82,538 

Non-current assets   

Property, plant and equipment   

Buildings and structures 263,695 268,297 

Accumulated depreciation (174,092) (176,542) 

Buildings and structures, net 89,602 91,754 

Machinery, equipment and vehicles 113,986 115,726 

Accumulated depreciation (97,990) (99,463) 

Machinery, equipment and vehicles, net 15,995 16,262 

Tools, furniture and fixtures 16,220 16,675 

Accumulated depreciation (12,944) (13,227) 

Tools, furniture and fixtures, net 3,275 3,447 

Land 211,720 211,731 

Construction in progress 8,746 10,002 

Total property, plant and equipment 329,341 333,198 

Intangible assets   

Other 4,454 4,767 

Total intangible assets 4,454 4,767 

Investments and other assets   

Investment securities 47,515 60,961 

Deferred tax assets 4,511 4,416 

Other 2,937 3,216 

Allowance for doubtful accounts (175) (315) 

Total investments and other assets 54,789 68,279 

Total non-current assets 388,585 406,245 

Total assets 477,015 488,784 
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  (Millions of yen) 

 As of March 31, 2023 As of September 30, 2023 

Liabilities   

Current liabilities   

Notes and accounts payable - trade 15,950 14,369 

Short-term borrowings 10,700 10,569 

Current portion of long-term borrowings 21,673 38,661 

Lease liabilities 147 185 

Income taxes payable 7,196 2,577 

Accrued consumption taxes 3,149 2,355 

Provision for bonuses 5,070 4,389 

Other 14,658 20,292 

Total current liabilities 78,546 93,400 

Non-current liabilities   

Long-term borrowings 68,748 49,137 

Lease liabilities 210 207 

Deferred tax liabilities 9,840 14,332 

Deferred tax liabilities for land revaluation 23,573 23,573 

Retirement benefit liability 24,141 24,036 

Provision for loss on business of subsidiaries and 

associates 
3 – 

Asset retirement obligations 490 492 

Other 1,078 1,023 

Total non-current liabilities 128,087 112,802 

Total liabilities 206,633 206,203 

Net assets   

Shareholders' equity   

Share capital 30,310 30,310 

Capital surplus 37,634 39,272 

Retained earnings 183,483 186,446 

Treasury shares (37,465) (37,455) 

Total shareholders' equity 213,962 218,573 

Accumulated other comprehensive income   

Valuation difference on available-for-sale 

securities 
19,184 28,399 

Revaluation reserve for land 34,150 34,150 

Foreign currency translation adjustment 86 88 

Remeasurements of defined benefit plans (683) (645) 

Total accumulated other comprehensive income 52,738 61,992 

Non-controlling interests 3,680 2,014 

Total net assets 270,381 282,581 

Total liabilities and net assets 477,015 488,784 
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Consolidated statements of income (cumulative) and consolidated statements of comprehensive income 

(cumulative) 

  (Millions of yen) 

 
Six months ended  

September 30, 2022 

Six months ended  

September 30, 2023 

Net sales 145,325 141,229 

Cost of sales 129,532 130,865 

Gross profit 15,792 10,363 

Selling, general and administrative expenses 4,103 4,125 

Operating profit 11,688 6,237 

Non-operating income   

Dividend income 667 806 

Subsidy income 18 32 

Other 272 289 

Total non-operating income 958 1,128 

Non-operating expenses   

Interest expenses 153 140 

Expenditures related to natural disaster 32 30 

Settlement payments 74 1 

Other 36 19 

Total non-operating expenses 297 191 

Ordinary profit 12,350 7,175 

Extraordinary income   

Gain on sale of non-current assets 52 67 

Gain on sale of investment securities 120 40 

Reversal of provision for loss on business of 

subsidiaries and associates 
20 3 

Total extraordinary income 193 111 

Extraordinary losses   

Loss on sale of non-current assets 2 0 

Loss on retirement of non-current assets 307 216 

Loss on valuation of investment securities – 2 

Total extraordinary losses 309 218 

Profit before income taxes 12,233 7,067 

Income taxes - current 3,819 2,199 

Income taxes - deferred 249 481 

Total income taxes 4,069 2,681 

Profit 8,164 4,386 

Profit attributable to   

Profit attributable to owners of parent 8,056 4,384 

Profit attributable to non-controlling interests 107 1 

Other comprehensive income   

Valuation difference on available-for-sale securities 591 9,248 

Foreign currency translation adjustment 110 14 

Remeasurements of defined benefit plans, net of tax 69 37 

Total other comprehensive income 771 9,300 

Comprehensive income 8,935 13,686 

Comprehensive income attributable to   

Comprehensive income attributable to owners of parent 8,781 13,638 

Comprehensive income attributable to non-controlling 

interests 
154 47 
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Consolidated statements of cash flows 

  (Millions of yen) 

 
Six months ended  

September 30, 2022 

Six months ended  

September 30, 2023 

Cash flows from operating activities   

Profit before income taxes 12,233 7,067 

Depreciation 7,198 7,162 

Increase (decrease) in provisions (1,076) (554) 

Increase (decrease) in retirement benefit liability 158 (54) 

Increase (decrease) in accrued expenses (500) 570 

Increase (decrease) in accrued consumption taxes 100 (794) 

Loss (gain) on sale of investment securities (120) (40) 

Loss (gain) on valuation of investment securities – 2 

Other, net (1,278) (312) 

Subtotal 16,715 13,045 

Interest paid (157) (130) 

Interest and dividends received 669 812 

Income taxes paid (3,585) (6,675) 

Proceeds from compensation for expropriation 749 – 

Net cash provided by (used in) operating activities 14,391 7,051 

Cash flows from investing activities   

Purchase of property, plant and equipment (7,074) (8,021) 

Proceeds from sale of property, plant and equipment 102 64 

Purchase of investment securities (11) (238) 

Proceeds from sale of investment securities 154 172 

Purchase of shares of subsidiaries resulting in change 

in scope of consolidation 
– (199) 

Payments into time deposits (865) (493) 

Proceeds from withdrawal of time deposits 741 893 

Other, net (393) (746) 

Net cash provided by (used in) investing activities (7,346) (8,567) 

Cash flows from financing activities   

Proceeds from borrowings 24,371 28,357 

Repayments of borrowings (32,414) (31,304) 

Dividends paid (1,207) (1,421) 

Purchase of treasury shares (1) (1) 

Other, net 27 (163) 

Net cash provided by (used in) financing activities (9,223) (4,533) 

Effect of exchange rate change on cash and cash 

equivalents 
110 13 

Net increase (decrease) in cash and cash equivalents (2,069) (6,037) 

Cash and cash equivalents at beginning of period 38,722 43,524 

Cash and cash equivalents at end of period 36,653 37,487 

 
 


