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 (Amounts less than one million yen are rounded down)

1. Consolidated financial results for the year ended December 31, 2018 (from January 1, 2018 to December 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 December 31, 2018 44,763 34.1 10,690 45.9 10,992 54.9 7,745 60.9

Year ended December 31, 2017 33,385 124.0 7,327 207.9 7,095 249.5 4,815 228.3
 

  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 December 31, 2018 187.64 176.05 30.6 19.6 23.9

Year ended December 31, 2017 134.56 124.72 29.0 18.2 21.9
 

(2) Consolidated financial position 

  Total assets Net assets Equity ratio Net assets per share 

  Millions of yen Millions of yen % Yen

As of December 31, 2018 55,896 28,062 50.2 676.21

As of December 31, 2017 56,425 22,606 40.0 552.38
 

(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 December 31, 2018 9,572 (2,964) (10,053) 15,740

Year ended December 31, 2017 4,695 (2,768) 12,446 19,893
 

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 December 31, 2017 – 0.00 – 40.00 40.00 1,636 29.7 9.4

Year ended December 31, 2018 – 0.00 – 55.00 55.00 2,281 29.3 9.0
Year ending December 31, 2019 
(Forecast) – 0.00 – 60.00 60.00  29.6
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3. Forecast of consolidated financial results for the year ending December 31, 2019 (from January 1, 2019 to December 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

Full year 46,000 2.8 11,300 5.7 11,300 2.8 8,400 8.4 202.49
 

4. Notes 

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

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

 

(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 December 31, 2018 44,358,000 shares As of December 31, 2017 44,358,000 shares

Number of treasury shares at the end of the period 

 As of December 31, 2018 2,874,031 shares As of December 31, 2017 3,450,000 shares

Average number of shares during the period 

 Year ended December 31, 2018 41,281,116 shares Year ended December 31, 2017 35,786,466 shares
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Consolidated financial statements 
Consolidated balance sheets 

(Thousands of yen)

 As of December 31, 2017 As of December 31, 2018 

Assets 

Current assets 

Cash and deposits 19,893,800 15,740,508

Notes and accounts receivable - trade 3,380,450 6,837,100

Work in process 20,228,921 20,148,171

Raw materials and supplies 4,878,864 4,339,278

Deferred tax assets 963,357 1,424,726

Other 3,091,683 1,497,420

Allowance for doubtful accounts (181,290) (420,067)

Total current assets 52,255,788 49,567,137

Non-current assets 

Property, plant and equipment 

Buildings and structures 2,155,600 2,316,887

Accumulated depreciation (662,905) (748,960)

Buildings and structures, net 1,492,695 1,567,926

Machinery, equipment and vehicles 1,154,768 1,199,032

Accumulated depreciation (800,434) (890,416)

Machinery, equipment and vehicles, net 354,333 308,615

Land 868,194 824,670

Leased assets 60,576 64,704

Accumulated depreciation (16,619) (47,641)

Leased assets, net 43,957 17,062

Construction in progress – 1,941

Other 257,093 315,925

Accumulated depreciation (153,440) (193,011)

Other, net 103,652 122,913

Total property, plant and equipment 2,862,834 2,843,130

Intangible assets 81,102 65,552

Investments and other assets 

Investment securities 215,829 803,193

Investments in capital 725,374 2,224,446

Deferred tax assets 36,945 101,128

Other 247,854 292,177

Total investments and other assets 1,226,004 3,420,945

Total non-current assets 4,169,940 6,329,627

Total assets 56,425,729 55,896,765
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(Thousands of yen)

 As of December 31, 2017 As of December 31, 2018 

Liabilities 

Current liabilities 

Notes and accounts payable - trade 7,303,432 1,652,570

Short-term loans payable 8,970,637 553,361

Current portion of long-term loans payable 209,742 190,992

Lease obligations 13,031 12,213

Income taxes payable 1,757,632 1,143,493

Advances received 11,327,160 20,108,899

Provision for bonuses 435,049 440,585

Provision for directors' bonuses 164,924 104,926

Provision for product warranties 68,558 649,249

Other 1,788,161 1,078,913

Total current liabilities 32,038,328 25,935,206

Non-current liabilities 

Long-term loans payable 397,856 206,864

Lease obligations 35,000 26,948

Deferred tax liabilities 977,848 1,250,929

Provision for directors' retirement benefits 235,337 257,274

Net defined benefit liability 125,119 138,453

Other 9,475 18,389

Total non-current liabilities 1,780,637 1,898,860

Total liabilities 33,818,966 27,834,066

Net assets 

Shareholders' equity 

Capital stock 400,000 400,000

Capital surplus 9,052,807 9,193,505

Retained earnings 12,871,295 18,980,845

Treasury shares (226,755) (188,971)

Total shareholders' equity 22,097,346 28,385,379

Accumulated other comprehensive income 

Valuation difference on available-for-sale securities 5,451 4,539

Deferred gains or losses on hedges (86,078) –

Foreign currency translation adjustment 580,148 (338,123)

Total accumulated other comprehensive income 499,521 (333,584)

Non-controlling interests 9,895 10,903

Total net assets 22,606,763 28,062,699

Total liabilities and net assets 56,425,729 55,896,765
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Consolidated statements of income and consolidated statements of comprehensive income 

Consolidated statements of income 

(Thousands of yen)

 
Fiscal year ended  

December 31, 2017 

Fiscal year ended  

December 31, 2018 

Net sales 33,385,544 44,763,006

Cost of sales 19,231,481 27,326,975

Gross profit 14,154,062 17,436,031

Selling, general and administrative expenses 6,826,595 6,745,590

Operating profit 7,327,467 10,690,441

Non-operating income 

Interest income 24,043 40,326

Rent income 82,227 111,618

Foreign exchange gains – 280,009

Other 33,307 62,581

Total non-operating income 139,578 494,536

Non-operating expenses 

Interest expenses 60,820 33,620

Foreign exchange losses 206,643 –

Share of loss of entities accounted for using equity 

method 
52,327 147,793

Other 51,901 10,946

Total non-operating expenses 371,693 192,360

Ordinary profit 7,095,353 10,992,617

Extraordinary income 

Gain on sales of non-current assets 15,523 10,634

Gain on change in equity 15,755 –

Total extraordinary income 31,279 10,634

Extraordinary losses 

Loss on retirement of non-current assets – 17,446

Impairment loss – 18,632

Loss on liquidation of subsidiaries and associates – 219,077

Total extraordinary losses – 255,157

Profit before income taxes 7,126,632 10,748,094

Income taxes - current 2,461,895 2,901,332

Income taxes for prior periods – 322,920

Income taxes - deferred (152,594) (223,214)

Total income taxes 2,309,300 3,001,039

Profit 4,817,332 7,747,055

Profit attributable to non-controlling interests 1,979 1,184

Profit attributable to owners of parent 4,815,352 7,745,870
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Consolidated statements of comprehensive income 

(Thousands of yen)

 
Fiscal year ended  

December 31, 2017 

Fiscal year ended  

December 31, 2018 

Profit 4,817,332 7,747,055

Other comprehensive income 

Valuation difference on available-for-sale securities (285) (911)

Deferred gains or losses on hedges (86,078) 86,078

Foreign currency translation adjustment 318,968 (867,447)

Share of other comprehensive income of entities 

accounted for using equity method 
9,370 (50,825)

Total other comprehensive income 241,975 (833,105)

Comprehensive income 5,059,307 6,913,949

Comprehensive income attributable to 

Comprehensive income attributable to owners of parent 5,057,351 6,912,940

Comprehensive income attributable to non-controlling 

interests 
1,956 1,008
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Consolidated statements of changes in equity 
Fiscal year ended December 31, 2017 

   (Thousands of yen)

 

Shareholders' equity 

Capital stock Capital surplus Retained earnings Treasury shares 
Total shareholders' 

equity 

Balance at beginning of 

current period 
400,000 2,495,477 8,388,470 (915,698) 10,368,249

Changes of items during 

period 
  

Dividends of surplus  (332,528)  (332,528)

Profit attributable to 

owners of parent 
 4,815,352  4,815,352

Disposal of treasury 

shares 
 6,899,237 347,034 7,246,272

Retirement of treasury 

shares 
 (341,908) 341,908 –

Net changes of items 

other than shareholders' 

equity 

  –

Total changes of items 

during period 
– 6,557,329 4,482,824 688,942 11,729,096

Balance at end of current 

period 
400,000 9,052,807 12,871,295 (226,755) 22,097,346

 

 

Accumulated other comprehensive income 

Non-controlling 

interests 
Total net assets 

Valuation 

difference on 

available-for-sale 

securities 

Deferred gains or 

losses on hedges 

Foreign currency 

translation 

adjustment 

Total accumulated 

other 

comprehensive 

income 

Balance at beginning of 

current period 
5,736 – 251,809 257,545 8,050 10,633,845

Changes of items during 

period 
  

Dividends of surplus  –  (332,528)

Profit attributable to 

owners of parent 
 –  4,815,352

Disposal of treasury 

shares 
 –  7,246,272

Retirement of treasury 

shares 
 –  –

Net changes of items 

other than shareholders' 

equity 

(285) (86,078) 328,339 241,975 1,844 243,820

Total changes of items 

during period 
(285) (86,078) 328,339 241,975 1,844 11,972,917

Balance at end of current 

period 
5,451 (86,078) 580,148 499,521 9,895 22,606,763
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Fiscal year ended December 31, 2018 

   (Thousands of yen)

 

Shareholders' equity 

Capital stock Capital surplus Retained earnings Treasury shares 
Total shareholders' 

equity 

Balance at beginning of 

current period 
400,000 9,052,807 12,871,295 (226,755) 22,097,346

Changes of items during 

period 
  

Dividends of surplus  (1,636,320)  (1,636,320)

Profit attributable to 

owners of parent 
 7,745,870  7,745,870

Purchase of treasury 

shares 
 (77) (77)

Disposal of treasury 

shares 
 140,698 37,861 178,560

Net changes of items 

other than shareholders' 

equity 

  –

Total changes of items 

during period 
– 140,698 6,109,550 37,783 6,288,033

Balance at end of current 

period 
400,000 9,193,505 18,980,845 (188,971) 28,385,379

 

 

Accumulated other comprehensive income 

Non-controlling 

interests 
Total net assets 

Valuation 

difference on 

available-for-sale 

securities 

Deferred gains or 

losses on hedges 

Foreign currency 

translation 

adjustment 

Total accumulated 

other 

comprehensive 

income 

Balance at beginning of 

current period 
5,451 (86,078) 580,148 499,521 9,895 22,606,763

Changes of items during 

period 
  

Dividends of surplus  –  (1,636,320)

Profit attributable to 

owners of parent 
 –  7,745,870

Purchase of treasury 

shares 
 –  (77)

Disposal of treasury 

shares 
 –  178,560

Net changes of items 

other than shareholders' 

equity 

(911) 86,078 (918,272) (833,105) 1,008 (832,097)

Total changes of items 

during period 
(911) 86,078 (918,272) (833,105) 1,008 5,455,936

Balance at end of current 

period 
4,539 – (338,123) (333,584) 10,903 28,062,699
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Consolidated statements of cash flows 

(Thousands of yen)

 
Fiscal year ended  

December 31, 2017 

Fiscal year ended  

December 31, 2018 

Cash flows from operating activities 

Profit before income taxes 7,126,632 10,748,094

Depreciation 257,843 251,925

Increase (decrease) in allowance for doubtful accounts 72,992 238,777

Increase (decrease) in provision for bonuses 246,754 34,685

Increase (decrease) in provision for directors' bonuses 141,825 (59,997)

Increase (decrease) in provision for product warranties 49,092 580,691

Increase (decrease) in net defined benefit liability 3,634 13,333

Increase (decrease) in provision for directors' retirement 

benefits 
(9,103) 21,937

Interest income (24,043) (40,326)

Interest expenses 60,820 33,620

Foreign exchange losses (gains) (102,215) 561,696

Share of loss (profit) of entities accounted for using 

equity method 
52,327 147,793

Decrease (increase) in notes and accounts receivable - 

trade 
1,094,518 (4,098,543)

Decrease (increase) in inventories (16,070,472) 27,958

Increase (decrease) in notes and accounts payable - trade 3,329,330 (5,018,690)

Increase (decrease) in advances received 9,948,216 8,851,090

Decrease (increase) in consumption taxes refund 

receivable 
(1,314,503) 1,768,797

Other, net 963,208 (726,670)

Subtotal 5,826,858 13,336,174

Interest income received 24,043 40,326

Interest expenses paid (63,682) (30,759)

Income taxes paid (1,091,291) (3,773,690)

Net cash provided by (used in) operating activities 4,695,928 9,572,051

Cash flows from investing activities 

Purchase of property, plant and equipment (1,820,672) (381,423)

Proceeds from sales of property, plant and equipment – 29,671

Purchase of intangible assets (60,076) (24,032)

Purchase of investment securities (216,600) (788,669)

Payments for investments in capital (677,220) (1,569,330)

Collection of loans receivable 6,300 –

Payments of loans receivable – (230,504)

Net cash provided by (used in) investing activities (2,768,269) (2,964,287)

Cash flows from financing activities 

Net increase (decrease) in short-term loans payable 5,808,047 (8,400,000)

Repayments of long-term loans payable (265,992) (190,992)

Repayments of lease obligations (9,165) (8,870)

Proceeds from disposal of treasury shares 7,246,272 –

Proceeds from exercise of share options – 178,560

Cash dividends paid (332,528) (1,632,572)

Net cash provided by (used in) financing activities 12,446,633 (10,053,874)

Effect of exchange rate change on cash and cash 

equivalents 
161,906 (707,182)

Net increase (decrease) in cash and cash equivalents 14,536,199 (4,153,292)

Cash and cash equivalents at beginning of period 5,357,601 19,893,800

Cash and cash equivalents at end of period 19,893,800 15,740,508

 


