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 (Amounts less than one million yen are rounded down)

1. Consolidated financial results for the six months ended November 30, 2016 (from June 1, 2016 to November 30, 2016) 

(1) Consolidated operating results (cumulative) Percentages indicate year-on-year changes  

  Net sales Operating income Ordinary income 
Profit attributable to 

owners of parent
  Millions of yen % Millions of yen % Millions of yen % Millions of yen %

Six months ended November 30, 2016 27,528 (6.4) 1,076 (22.9) 1,042 32.8 796 49.7

Six months ended November 30, 2015 29,421 19.9 1,395 32.5 784 (22.0) 532 (28.6)  
 
  Earnings per share Diluted earnings per share

  Yen Yen

Six months ended November 30, 2016 31.25 –

Six months ended November 30, 2015 22.20 –
 

(2) Consolidated financial position 

  Total assets Net assets Equity ratio Net assets per share 

  Millions of yen Millions of yen % Yen

As of November 30, 2016 42,651 14,220 32.6 545.78

As of May 31, 2016 42,774 13,904 31.6 529.77  
 

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 May 31, 2016 – 5.00 – 5.00 10.00

Year ending May 31, 2017 – 5.00  

Year ending May 31, 2017 (Forecast) – 5.00 10.00
 

3. Forecast of consolidated financial results for the year ending May 31, 2017 (from June 1, 2016 to May 31, 2017) 

 Percentages indicate year-on-year changes  

  Net sales Operating income Ordinary income 
Profit attributable to 

owners of parent Earnings per share

  Millions of yen % Millions of yen % Millions of yen % Millions of yen % Yen

Full year 56,000 0.6 2,400 9.9 2,000 48.3 1,300 12.7 51.01
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4. Notes 

(1) Changes in significant subsidiaries during the six months ended November 30, 2016  

(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: Yes 
 

(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 November 30, 2016 25,688,569 shares As of May 31, 2016 25,688,569 shares

Number of treasury shares at the end of the period 

 As of November 30, 2016 203,627 shares As of May 31, 2016 202,619 shares

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

 Six months ended November 30, 2016 25,485,430 shares Six months ended November 30, 2015 23,964,839 shares
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Quarterly consolidated financial statements 
Consolidated balance sheets 

 (Thousands of yen)

 As of May 31, 2016 As of November 30, 2016 

Assets 

Current assets 

Cash and deposits 5,505,690 5,707,526

Notes and accounts receivable - trade 11,955,992 11,399,439

Merchandise and finished goods 855,038 980,036

Work in process 1,983,503 2,094,577

Raw materials and supplies 639,169 774,096

Other 1,779,370 1,869,495

Allowance for doubtful accounts (6,914) (7,112)

Total current assets 22,711,850 22,818,059

Non-current assets 

Property, plant and equipment 

Buildings and structures, net 6,088,305 5,950,017

Machinery, equipment and vehicles, net 6,644,508 6,572,591

Tools, furniture and fixtures, net 1,192,770 1,056,290

Land 4,076,293 4,088,110

Construction in progress 115,497 413,031

Total property, plant and equipment 18,117,375 18,080,041

Intangible assets 

Goodwill 383,868 351,867

Other 491,542 470,113

Total intangible assets 875,410 821,980

Investments and other assets 

Investment securities 486,215 447,052

Other 613,065 513,563

Allowance for doubtful accounts (29,580) (29,580)

Total investments and other assets 1,069,701 931,036

Total non-current assets 20,062,487 19,833,058

Total assets 42,774,338 42,651,117
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 (Thousands of yen)

 As of May 31, 2016 As of November 30, 2016 

Liabilities 

Current liabilities 

Notes and accounts payable - trade 9,805,627 9,393,926

Short-term loans payable 2,546,034 2,206,062

Current portion of long-term loans payable 2,531,541 2,540,781

Current portion of bonds 420,000 520,000

Income taxes payable 354,619 365,082

Provision for bonuses 103,727 188,000

Provision for directors' bonuses 26,460 –

Other 3,282,797 3,647,311

Total current liabilities 19,070,806 18,861,164

Non-current liabilities 

Bonds payable 400,000 840,000

Long-term loans payable 6,289,951 5,690,375

Provision for directors' retirement benefits 23,200 23,200

Net defined benefit liability 1,068,372 1,036,478

Other 2,017,026 1,979,794

Total non-current liabilities 9,798,550 9,569,848

Total liabilities 28,869,357 28,431,012

Net assets 

Shareholders' equity 

Capital stock 2,885,734 2,885,734

Capital surplus 2,714,859 2,714,859

Retained earnings 9,357,489 10,026,523

Treasury shares (42,836) (43,063)

Total shareholders' equity 14,915,247 15,584,054

Accumulated other comprehensive income 

Valuation difference on available-for-sale securities (4,300) (3,938)

Foreign currency translation adjustment (849,688) (1,136,704)

Remeasurements of defined benefit plans (559,516) (534,199)

Total accumulated other comprehensive income (1,413,504) (1,674,842)

Non-controlling interests 403,238 310,892

Total net assets 13,904,981 14,220,104

Total liabilities and net assets 42,774,338 42,651,117
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Consolidated statements of income (cumulative) and consolidated statements of comprehensive income 
(cumulative) 

Consolidated statements of income (cumulative) 

 (Thousands of yen)

 
Six months ended  

November 30, 2015 

Six months ended  

November 30, 2016 

Net sales 29,421,695 27,528,912

Cost of sales 24,784,279 23,318,697

Gross profit 4,637,416 4,210,214

Selling, general and administrative expenses 3,241,471 3,133,267

Operating income 1,395,945 1,076,947

Non-operating income 

Interest and dividend income 4,752 15,911

Share of profit of entities accounted for using equity method – 704

Rent income 7,939 30,955

Foreign exchange gains – 54,496

Other 55,293 49,756

Total non-operating income 67,986 151,824

Non-operating expenses 

Interest expenses 211,498 151,151

Share of loss of entities accounted for using equity method 8,899 –

Foreign exchange losses 406,217 –

Other 52,490 35,507

Total non-operating expenses 679,105 186,658

Ordinary income 784,825 1,042,112

Extraordinary income 

Gain on sales of non-current assets 2,294 9,655

Gain on step acquisitions 72,483 –

Other 8,724 –

Total extraordinary income 83,502 9,655

Extraordinary losses 

Loss on retirement of non-current assets 12,266 2,933

Loss on sales of non-current assets 3,858 1,281

Loss on swap 41,201 12,655

Special retirement expenses 97,603 –

Loss disaster 63,941 –

Other 4,000 –

Total extraordinary losses 222,872 16,869

Profit before income taxes 645,456 1,034,898

Income taxes 269,724 353,129

Profit 375,731 681,769

Loss attributable to non-controlling interests (156,282) (114,693)

Profit attributable to owners of parent 532,014 796,462
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Consolidated statements of comprehensive income (cumulative) 

 (Thousands of yen)

 
Six months ended  

November 30, 2015 

Six months ended  

November 30, 2016 

Profit 375,731 681,769

Other comprehensive income 

Valuation difference on available-for-sale securities (1,724) 361

Deferred gains or losses on hedges 7 –

Foreign currency translation adjustment (339,164) (241,678)

Remeasurements of defined benefit plans, net of tax 29,806 25,316

Share of other comprehensive income of entities accounted 

for using equity method 
(18,842) (40,787)

Total other comprehensive income (329,917) (256,787)

Comprehensive income 45,814 424,981

Comprehensive income attributable to 

Comprehensive income attributable to owners of parent 253,766 535,125

Comprehensive income attributable to non-controlling 

interests 
(207,952) (110,143)
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Consolidated statements of cash flows 

 (Thousands of yen)

 
Six months ended  

November 30, 2015 

Six months ended  

November 30, 2016 

Cash flows from operating activities 

Profit before income taxes 645,456 1,034,898

Depreciation 1,333,592 1,336,657

Amortization of goodwill 16,801 31,601

Share of (profit) loss of entities accounted for using equity 

method 
8,899 (704)

Increase (decrease) in allowance for doubtful accounts (9) 198

Increase (decrease) in net defined benefit liability (37,477) (32,965)

Interest and dividend income (4,752) (15,911)

Interest expenses 211,498 151,151

Loss (gain) on sales of property, plant and equipment 1,564 (8,374)

Loss on Valuation of InvestmentSecuritiesOpeCF 4,000 –

Loss on retirement of property, plant and equipment 12,266 2,933

Foreign exchange losses (gains) 406,217 (12,812)

Loss(Gain) on swap 41,201 12,655

Decrease (increase) in notes and accounts receivable - trade (242,260) 297,328

Decrease (increase) in inventories 947,682 (427,316)

Decrease (increase) in other asset 353,376 (304,670)

Increase (decrease) in notes and accounts payable - trade (737,706) (125,671)

Increase (decrease) in other liability (174,166) 481,688

Other, net (336,180) 477,759

Subtotal 2,450,002 2,898,446

Interest and dividend income received 4,752 15,911

Interest expenses paid (207,596) (158,217)

Income taxes paid (433,559) (402,811)

Net cash provided by (used in) operating activities 1,813,598 2,353,329

Cash flows from investing activities 

Purchase of investment securities (359) (366)

Purchase of property, plant and equipment (689,362) (850,294)

Proceeds from sales of property, plant and equipment 9,535 10,742

Proceeds from purchase of shares of subsidiaries resulting in 

change in scope of consolidation 
41,626 –

Other, net (64,455) (16,885)

Net cash provided by (used in) investing activities (703,015) (856,804)
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 (Thousands of yen)

 
Six months ended  

November 30, 2015 

Six months ended  

November 30, 2016 

Cash flows from financing activities 

Net increase (decrease) in short-term loans payable (3,381,385) (362,179)

Proceeds from long-term loan payable 2,800,000 750,000

Repayments of long-term loans payable (859,690) (1,341,321)

Proceeds from issuance of common shares 1,989,869 –

Proceeds from issuance of bonds – 744,770

Redemption of bonds (260,000) (210,000)

Repayments of lease obligations (563,919) (539,374)

Cash dividends paid (104,597) (127,428)

Purchase of treasury shares (294) (227)

Payments from changes in ownership interests in subsidiaries 

that do not result in change in scope of consolidation 
(173,936) –

Net cash provided by (used in) financing activities (553,954) (1,085,760)

Effect of exchange rate change on cash and cash equivalents (174,734) (208,928)

Net increase (decrease) in cash and cash equivalents 381,893 201,835

Cash and cash equivalents at beginning of period 5,515,246 5,505,690

Cash and cash equivalents at end of period 5,897,140 5,707,526

 


