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 (Amounts less than one million yen are rounded down)

1. Consolidated financial results for the year ended March 31, 2018 (from April 1, 2017 to March 31, 2018) 

(1) Consolidated operating results 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 %

Year ended March 31, 2018 163,726 8.0 19,092 5.5 19,600 6.7 11,996 8.4

Year ended March 31, 2017 151,633 1.0 18,099 11.8 18,374 12.4 11,064 11.1
 

  Earnings per share 
Diluted earnings per 

share 

Profit attributable to 
owners of 

parent/equity

Ordinary profit/total 
assets 

Operating profit/net 
sales 

  Yen Yen % % %

Year ended March 31, 2018 183.76 183.66 10.1 11.0 11.7

Year ended March 31, 2017 169.48 169.39 9.9 11.6 11.9
 

(2) Consolidated financial position 

  Total assets Net assets Equity ratio Net assets per share 

  Millions of yen Millions of yen % Yen

As of March 31, 2018 190,487 132,616 64.4 1,880.13

As of March 31, 2017 164,634 119,685 69.8 1,759.91
 

(3) Consolidated cash flows 

  Cash flows from 
operating activities

Cash flows from 
investing activities

Cash flows from 
financing activities 

Cash and cash equivalents 
at end of period

  Millions of yen Millions of yen Millions of yen Millions of yen

Year ended March 31, 2018 16,436 (7,950) (7,406) 48,896

Year ended March 31, 2017 18,331 (3,269) (4,587) 47,622
 

2. Cash dividends 

  
 

Annual dividends per share 
Total cash 

dividends (Total) 
Dividend payout 

ratio (Consolidated)

Ratio of dividends 
to net assets 

(Consolidated) 1st quarter-end 2nd quarter-end 3rd quarter-end Fiscal year-end Total 

  Yen Yen Yen Yen Yen Millions of yen % %

Year ended March 31, 2017 – 38.00 – 47.00 85.00 5,549 50.2 5.0

Year ended March 31, 2018 – 42.00 – 50.00 92.00 6,006 50.1 5.1
Year ending March 31, 2019 
(Forecast) 

– 47.00 – 56.00 103.00  50.2
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3. Forecast of consolidated financial results for the year ending March 31, 2019 (from April 1, 2018 to March 31, 2019) 

 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
Six months ending 

September 30, 2018 
88,000 12.8 9,800 5.4 9,900 3.2 6,300 10.0 96.50

Full year 185,000 13.0 20,800 8.9 21,000 7.1 13,400 11.7 205.25
 

4. Notes 

(1) Changes in significant subsidiaries during the year ended March 31, 2018  

(changes in specified subsidiaries resulting in the change in scope of consolidation): 
Yes 

 

(2) 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 
 

(3) Number of issued shares (common shares) 

Total number of issued shares at the end of the period (including treasury shares) 

 As of March 31, 2018 67,590,664 shares As of March 31, 2017 67,590,664 shares

Number of treasury shares at the end of the period 

 As of March 31, 2018 2,304,868 shares As of March 31, 2017 2,303,875 shares

Average number of shares during the period 

 Year ended March 31, 2018 65,286,300 shares Year ended March 31, 2017 65,287,126 shares
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Consolidated financial statements 
Consolidated balance sheets 

(Millions of yen)

 As of March 31, 2017 As of March 31, 2018 

Assets 

Current assets 

Cash and deposits 47,646 49,521

Notes and accounts receivable - trade 50,549 59,259

Merchandise and finished goods 6,292 8,550

Work in process 956 1,046

Raw materials and supplies 4,901 6,404

Deferred tax assets 988 1,060

Other 4,283 5,608

Allowance for doubtful accounts (281) (189)

Total current assets 115,338 131,260

Non-current assets 

Property, plant and equipment 

Buildings and structures 31,611 35,380

Accumulated depreciation (21,109) (23,724)

Buildings and structures, net 10,501 11,656

Machinery, equipment and vehicles 45,867 53,808

Accumulated depreciation (37,132) (43,467)

Machinery, equipment and vehicles, net 8,734 10,340

Tools, furniture and fixtures 8,497 9,009

Accumulated depreciation (7,376) (7,656)

Tools, furniture and fixtures, net 1,120 1,353

Land 8,537 14,203

Leased assets 275 279

Accumulated depreciation (133) (163)

Leased assets, net 141 116

Construction in progress 988 792

Total property, plant and equipment 30,024 38,464

Intangible assets 

Goodwill 1,318 168

Other 1,941 2,686

Total intangible assets 3,259 2,855

Investments and other assets 

Investment securities 14,510 16,287

Deferred tax assets 247 267

Net defined benefit asset 584 582

Other 688 788

Allowance for doubtful accounts (17) (17)

Total investments and other assets 16,012 17,907

Total non-current assets 49,296 59,226

Total assets 164,634 190,487
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(Millions of yen)

 As of March 31, 2017 As of March 31, 2018 

Liabilities 

Current liabilities 

Notes and accounts payable - trade 21,541 26,127

Electronically recorded obligations - operating 4,456 6,058

Short-term loans payable 1,314 4,052

Income taxes payable 3,255 3,492

Accrued consumption taxes 784 486

Provision for bonuses 1,760 1,763

Other 5,484 7,600

Total current liabilities 38,596 49,579

Non-current liabilities 

Long-term loans payable 532 777

Deferred tax liabilities 2,721 4,136

Net defined benefit liability 1,190 1,406

Other 1,908 1,971

Total non-current liabilities 6,352 8,291

Total liabilities 44,949 57,871

Net assets 

Shareholders' equity 

Capital stock 9,891 9,891

Capital surplus 13,271 13,279

Retained earnings 87,570 93,756

Treasury shares (2,007) (2,011)

Total shareholders' equity 108,726 114,917

Accumulated other comprehensive income 

Valuation difference on available-for-sale securities 4,222 5,402

Deferred gains or losses on hedges (9) (4)

Foreign currency translation adjustment 1,822 2,187

Remeasurements of defined benefit plans 137 243

Total accumulated other comprehensive income 6,172 7,828

Share acquisition rights 36 36

Non-controlling interests 4,749 9,833

Total net assets 119,685 132,616

Total liabilities and net assets 164,634 190,487
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Consolidated statements of income and consolidated statements of comprehensive income 

Consolidated statements of income 

(Millions of yen)

 
Fiscal year ended  

March 31, 2017 

Fiscal year ended  

March 31, 2018 

Net sales 151,633 163,726

Cost of sales 106,134 116,112

Gross profit 45,499 47,614

Selling, general and administrative expenses 

Packing and transportation expenses 7,477 8,013

Advertising expenses 1,808 1,802

Salaries and bonuses 7,299 7,224

Provision for bonuses 934 952

Retirement benefit expenses 364 460

Welfare expenses 1,575 1,621

Depreciation 877 774

Rent expenses 512 556

Other 6,549 7,116

Total selling, general and administrative expenses 27,399 28,521

Operating profit 18,099 19,092

Non-operating income 

Interest income 144 162

Dividend income 267 350

Gain on bargain purchase – 244

Other 699 669

Total non-operating income 1,110 1,426

Non-operating expenses 

Interest expenses 57 44

Sales discounts 157 161

Loss on disposal of non-current assets 123 331

Bad debts expenses 147 –

Other 350 381

Total non-operating expenses 836 919

Ordinary profit 18,374 19,600

Extraordinary income 

Gain on sales of non-current assets 96 –

Total extraordinary income 96 –

Extraordinary losses 

Loss on sales of non-current assets 268 –

Total extraordinary losses 268 –

Profit before income taxes 18,201 19,600

Income taxes - current 6,190 6,510

Income taxes - deferred (97) (185)

Total income taxes 6,092 6,324

Profit 12,108 13,275

Profit attributable to non-controlling interests 1,044 1,278

Profit attributable to owners of parent 11,064 11,996
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Consolidated statements of comprehensive income 

(Millions of yen)

 
Fiscal year ended  

March 31, 2017 

Fiscal year ended  

March 31, 2018 

Profit 12,108 13,275

Other comprehensive income 

Valuation difference on available-for-sale securities 1,195 1,180

Deferred gains or losses on hedges (5) 5

Foreign currency translation adjustment (1,339) 353

Remeasurements of defined benefit plans, net of tax 33 105

Share of other comprehensive income of entities accounted 

for using equity method 
(50) 30

Total other comprehensive income (165) 1,675

Comprehensive income 11,943 14,951

Comprehensive income attributable to 

Comprehensive income attributable to owners of parent 11,018 13,653

Comprehensive income attributable to non-controlling 

interests 
924 1,297
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Consolidated statements of changes in equity 
Fiscal year ended March 31, 2017 

  (Millions of yen)

 Shareholders' equity 

 Capital stock Capital surplus Retained earnings Treasury shares 
Total shareholders' 

equity 

Balance at beginning of current 

period 
9,891 13,271 80,618 (2,005) 101,776

Changes of items during period   

Dividends of surplus  (4,113)  (4,113)

Profit attributable to owners 

of parent 
 11,064  11,064

Purchase of treasury shares  (1) (1)

Other   

Net changes of items other 

than shareholders' equity 
  

Total changes of items during 

period 
– – 6,951 (1) 6,949

Balance at end of current period 9,891 13,271 87,570 (2,007) 108,726

 

 Accumulated other comprehensive income 

 

Valuation 

difference on 

available-for-sale 

securities 

Deferred gains or 

losses on hedges

Foreign currency 

translation 

adjustment 

Remeasurements 

of defined benefit 

plans 

Total accumulated 

other 

comprehensive 

income 

Balance at beginning of current 

period 
3,027 (4) 3,092 103 6,218 

Changes of items during period   

Dividends of surplus   

Profit attributable to owners 

of parent 
  

Purchase of treasury shares   

Other   

Net changes of items other 

than shareholders' equity 
1,195 (5) (1,269) 33 (45) 

Total changes of items during 

period 
1,195 (5) (1,269) 33 (45) 

Balance at end of current period 4,222 (9) 1,822 137 6,172 

 

 
Share acquisition 

rights 

Non-controlling 

interests 
Total net assets

Balance at beginning of current 

period 
36 4,469 112,501

Changes of items during period  

Dividends of surplus  (4,113)

Profit attributable to owners 

of parent 
 11,064

Purchase of treasury shares  (1)

Other  

Net changes of items other 

than shareholders' equity 
– 280 234

Total changes of items during 

period 
– 280 7,184

Balance at end of current period 36 4,749 119,685
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Fiscal year ended March 31, 2018 

  (Millions of yen)

 Shareholders' equity 

 Capital stock Capital surplus Retained earnings Treasury shares 
Total shareholders' 

equity 

Balance at beginning of current 

period 
9,891 13,271 87,570 (2,007) 108,726

Changes of items during period   

Dividends of surplus  (5,810)  (5,810)

Profit attributable to owners 

of parent 
 11,996  11,996

Purchase of treasury shares  (3) (3)

Other  8  8

Net changes of items other 

than shareholders' equity 
  

Total changes of items during 

period 
– 8 6,186 (3) 6,191

Balance at end of current period 9,891 13,279 93,756 (2,011) 114,917

 

 Accumulated other comprehensive income 

 

Valuation 

difference on 

available-for-sale 

securities 

Deferred gains or 

losses on hedges

Foreign currency 

translation 

adjustment 

Remeasurements 

of defined benefit 

plans 

Total accumulated 

other 

comprehensive 

income 

Balance at beginning of current 

period 
4,222 (9) 1,822 137 6,172 

Changes of items during period   

Dividends of surplus   

Profit attributable to owners 

of parent 
  

Purchase of treasury shares   

Other   

Net changes of items other 

than shareholders' equity 
1,180 5 365 105 1,656 

Total changes of items during 

period 
1,180 5 365 105 1,656 

Balance at end of current period 5,402 (4) 2,187 243 7,828 

 

 
Share acquisition 

rights 

Non-controlling 

interests 
Total net assets

Balance at beginning of current 

period 
36 4,749 119,685

Changes of items during period  

Dividends of surplus  (5,810)

Profit attributable to owners 

of parent 
 11,996

Purchase of treasury shares  (3)

Other  8

Net changes of items other 

than shareholders' equity 
– 5,083 6,739

Total changes of items during 

period 
– 5,083 12,931

Balance at end of current period 36 9,833 132,616
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Consolidated statements of cash flows 

(Millions of yen)

 
Fiscal year ended  

March 31, 2017 

Fiscal year ended  

March 31, 2018 

Cash flows from operating activities 

Profit before income taxes 18,201 19,600

Depreciation 3,512 3,638

Increase (decrease) in allowance for doubtful accounts 29 (90)

Increase (decrease) in provision for bonuses 73 (1)

Increase (decrease) in net defined benefit liability 53 144

Interest and dividend income (411) (512)

Interest expenses 57 44

Decrease (increase) in notes and accounts receivable - trade (1,631) (3,630)

Decrease (increase) in inventories (96) (1,072)

Decrease (increase) in other current assets 186 (753)

Increase (decrease) in notes and accounts payable - trade 1,326 3,587

Increase (decrease) in other current liabilities 485 118

Other, net 1,608 1,453

Subtotal 23,395 22,526

Interest and dividend income received 425 536

Interest expenses paid (38) (79)

Income taxes paid (5,450) (6,547)

Net cash provided by (used in) operating activities 18,331 16,436

Cash flows from investing activities 

Payments into time deposits (24) (20)

Purchase of property, plant and equipment (3,189) (4,088)

Purchase of intangible assets (112) (225)

Purchase of investment securities (319) (508)

Proceeds from sales of investment securities 920 574

Purchase of shares of subsidiaries resulting in change in scope 

of consolidation 
– (3,477)

Other, net (543) (204)

Net cash provided by (used in) investing activities (3,269) (7,950)

Cash flows from financing activities 

Net increase (decrease) in short-term loans payable 829 (332)

Repayments of long-term loans payable (585) (187)

Cash dividends paid (4,110) (5,805)

Dividends paid to non-controlling interests (644) (594)

Payments from changes in ownership interests in subsidiaries 

that do not result in change in scope of consolidation 
(10) (426)

Repayments of lease obligations (64) (56)

Other, net (1) (3)

Net cash provided by (used in) financing activities (4,587) (7,406)

Effect of exchange rate change on cash and cash equivalents (324) 194

Net increase (decrease) in cash and cash equivalents 10,150 1,274

Cash and cash equivalents at beginning of period 37,449 47,622

Increase in cash and cash equivalents resulting from merger 22 –

Cash and cash equivalents at end of period 47,622 48,896

 


