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Management Philosophy

We will provide medical products and services of 

the highest quality, as the leading company to link 

"medical services" and "clothing."

- Consistently challenging spirit to lead the industry

- Achievement of contribution to society

- "Respect for Harmony among People" people are our asset
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Notes on this material

This material includes forecasts for the future. 

These forecasts are based on the judgment of the Company's management 
concerning currently available information.

These future projections include assumptions or views based on assumptions, 
and therefore may be different from the actual outcome, depending upon 
future circumstances. 

The expectations for future results stated by the Company or its management 
in this material do not represent any warranty that these expectations or 
particular results will be realized.

The Company is not liable to update any of its forecasts, or projections, 
unless otherwise provided for by law or under the relevant regulations.
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1.　Sales by Item
(¥ million)

FY 12/8 13/8 14/8 15/8 16/8E
First-half

14/8
First-half

15/8

Sales 15,175 15,625 16,214 16,150 16,500 6,775 6,840

Healthcare wear 8,769 9,039 9,440 9,429 9,640 3,914 4,011

Doctors' wear 2,483 2,566 2,674 2,604 2,670 1,064 1,046

Utility wear 864 796 743 670 620 334 298

Patient wear 1,223 1,273 1,353 1,451 1,520 617 635

Surgery wear 1,374 1,479 1,525 1,560 1,630 641 659

Shoes 268 249 237 211 200 87 77

Others 191 219 239 222 220 114 110

Change over previous year (％)

Sales 4.1 3.0 3.8 -0.4 2.2 4.8 1.0

Healthcare wear 1.1 3.1 4.4 -0.1 2.2 5.1 2.5

Doctors' wear 7.7 3.3 4.2 -2.6 2.5 8.4 -1.7

Utility wear -0.1 -7.9 -6.6 -9.8 -7.5 -4.9 -10.9

Patient wear 19.3 4.1 6.3 7.2 4.7 6.3 2.9

Surgery wear 9.2 7.7 3.2 2.3 4.4 3.3 2.7

Shoes -1.0 -7.0 -5.1 -10.9 -5.3 -13.0 -10.6

Others 8.3 14.5 9.0 -7.0 -1.1 14.0 -3.5

Composition (％)

Sales 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Healthcare wear 57.8 57.9 58.2 58.4 58.4 57.8 58.7

Doctors' wear 16.4 16.4 16.5 16.1 16.2 15.7 15.3

Utility wear 5.7 5.1 4.6 4.1 3.8 4.9 4.4

Patient wear 8.1 8.2 8.3 9.0 9.2 9.1 9.3

Surgery wear 9.0 9.5 9.4 9.7 9.9 9.5 9.6

Shoes 1.8 1.6 1.5 1.3 1.2 1.3 1.1

Others 1.2 1.4 1.5 1.4 1.3 1.7 1.6
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2.　Sales by Product
(¥ million)

FY 12/8 13/8 14/8 15/8 16/8E First-half
14/8

First-half
15/8

Sales 15,175 15,625 16,214 16,150 16,500 6,775 6,840

DC brand products 1,024 933 938 846 800 394 366

High Functional products 6,547 7,212 7,795 8,090 8,500 3,267 3,457

Standard Functional products 6,501 6,433 6,462 6,252 6,300 2,712 2,617

Mass products 1,100 1,045 1,017 960 900 400 398

Change over previous year (％)

Sales 4.1 3.0 3.8 -0.4 2.2 4.8 1.0

DC brand products 2.6 -8.9 0.6 -9.9 -5.5 -2.9 -7.2

High Functional products 5.3 10.1 8.1 3.8 5.1 8.6 5.8

Standard Functional products 4.3 -1.0 0.4 -3.2 0.8 3.4 -3.5

Mass products -2.6 -5.1 -2.7 -5.6 -6.3 -5.5 -0.6

Composition (％)

Sales 100.0 100.0 100.0 100.0 100.0 100.0 100.0

DC brand products 6.8 6.0 5.8 5.2 4.8 5.8 5.4

High Functional products 43.1 46.2 48.1 50.1 51.5 48.2 50.5

Standard Functional products 42.8 41.2 39.9 38.7 38.2 40.1 38.3

Mass products 7.3 6.7 6.3 6.0 5.5 5.9 5.8
0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

18,000

12/8 13/8 14/8 15/8 16/8E
DC brand products

High Functional products

Standard Functional products

Mass products

(FY)

(¥ million)

DC brand 

Standard Functional products

Mass products

10,000Yen

5,000Yen

Price composition

(Nurse one-piece)

High Functional 
7,500Yen

(Retail price)



3

3.　Sales by Region
(¥ million)

FY 12/8 13/8 14/8 15/8 16/8E
First-half

14/8
First-half

15/8

Sales 15,175 15,625 16,214 16,150 16,500 6,775 6,840

East Japan 8,106 8,390 8,461 8,357 8,500 3,422 3,430

Central Japan 1,564 1,591 1,745 1,774 1,800 779 787

West Japan 5,386 5,508 5,839 5,842 6,000 2,503 2,529

Overseas 118 134 167 176 200 70 92

Change over previous year (％)

Sales 4.1 3.0 3.8 -0.4 2.2 4.8 1.0

East Japan 4.7 3.5 0.8 -1.2 1.7 0.0 0.3

Central Japan 0.9 1.7 9.7 1.7 1.4 25.1 1.0

West Japan 4.2 2.3 6.0 0.0 2.7 6.1 1.0

Overseas -1.3 13.6 24.3 5.4 13.6 21.6 31.5

Composition (％)

Sales 100.0 100.0 100.0 100.0 100.0 100.0 100.0

East Japan 53.4 53.7 52.2 51.7 51.5 50.5 50.2

Central Japan 10.3 10.2 10.8 11.0 10.9 11.5 11.5

West Japan 35.5 35.3 36.0 36.2 36.4 37.0 37.0

Overseas 0.8 0.9 1.0 1.1 1.2 1.0 1.3
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4.　Rationalization of the Production System and Our Purchasing Strategy(Non-Consolidated)
(¥ million)

FY 12/8 13/8 14/8 15/8 16/8E
First-half

14/8
First-half

15/8

Domestic production 5,056 4,951 5,061 4,901 4,813 2,454 2,495

Overseas production 3,441 3,550 4,017 4,215 4,401 1,880 2,112

Purchased products 240 224 242 136 130 71 66

Total 8,737 8,725 9,320 9,252 9,344 4,405 4,673

Change over previous year (％)

Domestic production 2.8 -2.1 2.2 -3.2 -1.8 -1.6 1.7

Overseas production 8.4 3.2 13.2 4.9 4.4 4.2 12.3

Purchased products -12.6 -6.5 8.0 -43.8 -4.4 -20.2 -7.0

Total 4.4 -0.1 6.8 -0.7 1.0 0.4 6.1

Composition (％)

Domestic production 57.9 56.7 54.3 53.0 51.5 55.7 53.4

Overseas production 39.4 40.7 43.1 45.6 47.1 42.7 45.2

Purchased products 2.7 2.6 2.6 1.5 1.4 1.6 1.4

Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0
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5.　Statements of Income (Consolidated)
(¥ million)

FY 12/8 13/8 14/8 15/8 16/8E
First-half

14/8
First-half

15/8

Net Sales 15,175 15,625 16,214 16,150 16,500 6,775 6,840

Gross profit 7,103 7,346 7,585 7,532 7,590 3,169 3,187

Sales, general, and administrative expense 2,461 2,473 2,662 2,719 2,776 1,337 1,390

Operating income 4,642 4,873 4,923 4,813 4,814 1,831 1,797

Recurring income 4,787 5,418 5,142 5,088 4,869 1,925 2,033

Net income 2,371 3,119 3,224 3,225 3,237 1,264 1,302

Change over previous year (％)

Net Sales 4.1 3.0 3.8 -0.4 2.2 4.8 1.0

Gross profit 4.6 3.4 3.3 -0.7 0.8 4.5 0.6

Sales, general, and administrative expense 1.1 0.5 7.7 2.1 2.1 6.0 3.9

Operating income 6.5 5.0 1.0 -2.2 0.0 3.3 -1.9

Recurring income 11.9 13.2 -5.1 -1.0 -4.3 -10.7 5.6

Net income -4.9 31.5 3.4 0.1 0.3 -4.3 3.0

Composition (％)

Net Sales 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Gross profit 46.8 47.0 46.8 46.6 46.0 46.8 46.6

Sales, general, and administrative expense 16.2 15.8 16.4 16.8 16.8 19.8 20.3

Operating income 30.6 31.2 30.4 29.8 29.2 27.0 26.3

Recurring income 31.5 34.7 31.7 31.5 29.5 28.4 29.7

Net income 15.6 20.0 19.9 20.0 19.6 18.7 19.0
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6.　Statements of Income (Non-Consolidated)
(¥ million)

FY 12/8 13/8 14/8 15/8 16/8E
First-half

14/8
First-half

15/8

Net Sales 15,166 15,616 16,199 16,141 16,500 6,767 6,831

Gross profit 6,794 7,031 7,270 7,218 7,270 3,032 3,053

Sales, general, and administrative expenses 2,493 2,482 2,662 2,718 2,773 1,330 1,383

Operating income 4,301 4,549 4,608 4,500 4,497 1,701 1,669

Recurring income 4,458 5,177 4,938 4,883 4,657 1,902 2,005

Net income 2,189 3,014 3,145 3,137 3,132 1,290 1,318

Change over previous year (％) (％)

Net Sales 4.1 3.0 3.7 -0.4 2.2 4.8 0.9

Gross profit 5.1 3.5 3.4 -0.7 0.7 4.6 0.7

Sales, general, and administrative expenses 3.3 -0.4 7.2 2.1 2.0 6.0 4.0

Operating income 6.2 5.8 1.3 -2.3 -0.1 3.5 -1.9

Recurring income 11.8 16.1 -4.6 -1.1 -4.6 -10.7 5.4

Net income -5.7 37.7 4.4 -0.3 -0.2 -4.1 2.2

Composition (％) (％)

Net Sales 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Gross profit 44.8 45.0 44.9 44.7 44.1 44.8 44.7

Sales, general, and administrative expenses 16.4 15.9 16.4 16.8 16.8 19.7 20.3

Operating income 28.4 29.1 28.5 27.9 27.3 25.1 24.4

Recurring income 29.4 33.2 30.5 30.3 28.2 28.1 29.4

Net income 14.4 19.3 19.4 19.4 19.0 19.1 19.3
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7.　Indices (Consolidated)

(Unit) 11/8 12/8 13/8 14/8 15/8 First-half
14/8

First-half
15/8

Profitability ROE (%) 8.5 7.8 9.7 9.5 9.3 - -

ROA (%) 13.0 14.3 15.0 13.5 13.0 - -

Return on sales Net income (%) 17.1 15.6 20.0 19.9 20.0 - -

ROE resolution Total Assets Turnover (Times) 0.4 0.4 0.4 0.4 0.4 - -

Leverage (Times) 1.1 1.1 1.1 1.1 1.1 - -

Current Ratio (%) 799.9 749.1 768.1 802.1 863.6 - -

Fixed Assets Ratio (%) 30.4 32.8 32.1 30.1 27.1 - -

Financial stability
Fixed Assets Ratio to Total of Shareholders’
Equity and Long-term Liabilities

(%) 29.8 32.2 31.5 29.4 26.5 - -

Account Receivable Turnover (Times) 3.4 3.6 3.5 3.5 3.4 - -

Inventory Turnover (Times) 5.0 4.7 4.5 4.4 4.0 - -

BPS (¥) 1,732.2 902.3 966.2 1,012.7 1,046.6 959.5 990.0 

Per share data EPS (¥) 144.6 68.9 90.8 94.1 95.6 36.9 38.1 

DPS (¥) - - - - - - -

Payout ratio (%) 48.4 50.8 49.5 53.1 104.6 - -

Free issue∕Stock split
2011/9/1
2-for-1

- -

Adjusted Adjusted BPS (¥) 866.1 - - - - - -

Per share data Adjusted EPS (¥) 72.3 - - - - - -

Adjusted DPS (¥) - - - - - - -

Capital expenditure (¥ million) 2,949 285 925 801 161 697 48 

Others Depreciation (¥ million) 280 270 256 335 360 147 176 

Number of employees (Persons) 490 501 499 501 497 502 497 

Personnel expense (¥ million) 2,190 2,235 2,245 2,305 2,305 1,149 1,158 

(Note1) Ratio of Fixed Assets to Total of Shareholders’ Equity and Long-term Liabilities = Fixed Assets⁄ (Total shareholders’ equity + Long-term Liabilities)
(Note2) Each of the balance sheet items used in the turnover figures is the average of the balances at the beginning and the end of the financial year.
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8.　Indices (Non-Consolidated)

(Unit) 11/8 12/8 13/8 14/8 15/8
First-half

14/8
First-half

15/8
Profitability ROE (%) 8.6 7.8 10.3 10.1 9.8 - -

ROA (%) 13.1 14.1 15.7 14.2 13.7 - -

Return on sales Net income (%) 15.9 14.4 19.3 19.4 19.4 - -

ROE resolution Total AssetsTurnover (Times) 0.5 0.5 0.5 0.5 0.5 - -

Leverage (Times) 1.1 1.1 1.1 1.1 1.1 - -

Current Ratio (%) 716.3 671.0 706.1 735.8 793.7 - -

Fixed Assets Ratio (%) 32.4 35.2 34.4 31.9 28.6 - -

Financial stability
Fixed Assets Ratio to Total of Shareholders’
Equity and Long-term Liabilities

(%) 31.9 34.8 34.0 31.5 28.3 - -

Account Receivable Turnover (Times) 3.4 3.6 3.5 3.5 3.4 - -

Inventory Turnover (Times) 6.1 5.8 5.6 5.4 4.9 - -

BPS (¥) 1,597.0 828.6 883.7 931.9 960.3 877.7 904.9 

Per share data EPS (¥) 134.6 63.6 87.8 91.9 93.0 37.7 38.5 

DPS (¥) 70.0 35.0 45.0 50.0 100.0 - -

Payout ratio (%) 52.0 55.1 51.3 54.4 107.5 - -

Free issue∕Stock split
2011/9/1
2-for-1

- -

Adjusted Adjusted BPS (¥) 798.5 - - - - - -

Per share data Adjusted EPS (¥) 67.3 - - - - - -

Adjusted DPS (¥) 35.0 - - - - - -

Capital expenditure (¥ million) 2,913 261 846 772 132 671 38 

Others Depreciation (¥ million) 233 233 214 295 327 126 160 

Number of employees (Persons) 108 106 110 112 113 111 111 

Personnel expense (¥ million) 996 999 1,007 1,051 1,101 528 555 

(Note1) Ratio of Fixed Assets to Total of Shareholders’ Equity and Long-term Liabilities = Fixed Assets⁄ (Total shareholders’ equity + Long-term Liabilities)
(Note2) Each of the balance sheet items used in the turnover figures is the average of the balances at the beginning and the end of the financial year.
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9.  Statements of Income (Consolidated)
(¥ million,%) (¥ million,%)

FY 14/8 14/8 Change(the previous year) First-half 14/8 First-half 15/8 Change(the previous year)

Result Composition Result Composition Result Change % Result Composition Result Composition Result Change %
Net Sales 16,214 100.0 16,150 100.0 -63 -0.4 6,775 100.0 6,840 100.0 64 1.0
Cost of sales 8,628 53.2 8,617 53.4 -10 -0.1 3,606 53.2 3,652 53.4 46 1.3
Gross profit 7,585 46.8 7,532 46.6 -52 -0.7 3,169 46.8 3,187 46.6 18 0.6
Sales, general, and administrative expens 2,662 16.4 2,719 16.8 57 2.1 1,337 19.8 1,390 20.3 52 3.9

Packing and freight expenses 227 222 101 101
Advertising expenses 263 279 181 202
Personnel expenses 1,225 1,280 613 644
Management commission expense 123 127 60 64
Depreciation expenses 237 272 98 133

Operating income 4,923 30.4 4,813 29.8 -109 -2.2 1,831 27.0 1,797 26.3 -33 -1.9
Non-operating income 261 1.6 331 2.0 70 26.8 115 1.7 273 4.0 157 136.4

Interest income 16 16 8 8
Rent income 58 57 29 28
Others 187 258 77 236

Non-operating expense 42 0.3 56 0.3 14 33.3 21 0.3 38 0.6 16 74.3
Fixed assets rent expense 39 36 19 18
Others 2 20 2 19

Recurring income 5,142 31.7 5,088 31.5 -53 -1.0 1,925 28.4 2,033 29.7 107 5.6
Extraordinary profit 115 0.7 30 0.2 -84 -73.5 115 1.7 0 0.0 -114 -99.8
Extraordinary loss 26 0.2 3 0.0 -22 -85.3 0 0.0 1 0.0 0 94.2
Income before income taxes 5,231 32.3 5,115 31.7 -116 -2.2 2,039 30.1 2,031 29.7 -8 -0.4
Income, inhabitant and enterprise taxes 1,902 1,839 622 703
Tax adjustments 104 49 152 25
Net income 3,224 19.9 3,225 20.0 1 0.1 1,264 18.7 1,302 19.0 37 3.0
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10.  Statements of Income  (Non-Consolidated)
(¥ million,%) (¥ million,%)

FY 14/8 15/8 Change(the previous year) First-half 14/8 First-half 15/8 Change(the previous year)

Result Composition Result Composition Result Change % Result Composition Result Composition Result Change %
Net Sales 16,199 100.0 16,141 100.0 -58 -0.4 6,767 100.0 6,831 100.0 64 0.9
Cost of sales 8,928 55.1 8,922 55.3 -5 -0.1 3,734 55.2 3,778 55.3 43 1.2
Gross profit 7,270 44.9 7,218 44.7 -52 -0.7 3,032 44.8 3,053 44.7 20 0.7
Sales, general, and administrative expenses 2,662 16.4 2,718 16.8 56 2.1 1,330 19.7 1,383 20.3 52 4.0

Packing and freight expenses 435 428 197 200
Advertising expenses 262 279 181 202
Personnel expenses 1,051 1,101 528 555
Management commission expenses 126 130 61 66
Depreciation expenses 235 270 97 132

Operating income 4,608 28.5 4,500 27.9 -108 -2.3 1,701 25.1 1,669 24.4 -32 -1.9
Non-operating income 415 2.5 478 3.0 62 15.1 241 3.6 392 5.8 151 62.9

Interest income 15 14 7 6
Dividend income 107 99 102 94
Rent income 126 125 63 62
Others 166 239 66 229

Non-operating expense 86 0.5 95 0.6 8 10.4 40 0.6 57 0.8 16 40.4
Fixed assets rent expense 77 73 38 36
Others 8 21 2 20

Recurring income 4,938 30.5 4,883 30.3 -54 -1.1 1,902 28.1 2,005 29.4 103 5.4
Extraordinary profit 115 0.7 30 0.2 -84 -73.5 115 1.7 0 0.0 -114 -99.8
Extraordinary loss 26 0.2 3 0.1 -22 -85.3 0 0.0 1 0.1 1 116.3
Income before income taxes 5,027 31.0 4,910 30.4 -116 -2.3 2,016 29.8 2,003 29.3 -12 -0.6
Income, inhabitant and enterprise taxes 1,763 1,720 562 647
Tax adjustments 117 52 163 37
Net income 3,145 19.4 3,137 19.4 -8 -0.3 1,290 19.1 1,318 19.3 27 2.2
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11. Balance Sheet (Consolidated)
(¥ million,%) (¥ million,%)

FY 14/8 15/8 Change(the previous year) First-half 14/8 First-half 15/8 Change(the previous year)
Result Composition Result Composition Result Change % Result Composition Result Composition Result Change %

Current assets 29,589 75.6 29,711 76.2 121 0.4 25,144 69.7 27,177 74.0 2,033 8.1
Cash on hand and at banks 19,054 18,673 16,016 15,510
Trade notes and accounts receivable 4,696 4,689 4,106 4,710
Securities 1,516 1,518 216 1,517
Inventories 3,835 4,199 4,330 4,860
Others 488 632 474 579
Reserve bad debt -1 -1 0 -1

Fixed assets 9,560 24.4 9,296 23.8 -263 -2.8 10,951 30.3 9,537 26.0 -1,413 -12.9
Tangible fixed assets 7,837 20.0 7,605 19.5 -232 -3.0 7,914 21.9 7,709 21.0 -205 -2.6

　　Buildings and structures 2,570 2,450 2,647 2,502
　　Machinery and equipment 594 491 577 543
　　Land 4,480 4,447 4,480 4,480
　　Construction in progress - 6 - 6
　　Others 192 208 208 176

Intangible fixed asset 71 0.2 71 0.2 0 -0.1 85 0.2 70 0.2 -14 -17.1
Investments and other assets 1,651 4.2 1,619 4.1 -31 -1.9 2,951 8.2 1,757 4.8 -1,193 -40.4

　　Investment securities 537 623 1,820 573
　　Others 1,116 998 1,132 1,187
    Reserve bad debt -3 -1 -1 -3

Total assets 39,150 100.0 39,008 100.0 -142 -0.4 36,095 100.0 36,715 100.0 620 1.7

Current liabilities 3,605 9.2 3,261 8.4 -343 -9.5 2,585 7.2 2,875 7.9 289 11.2
Trade notes and accounts payable 1,517 1,399 1,570 1,658
Accrued income taxes 1,333 1,151 610 694
Accrued bonus 81 82 77 76
Others 671 629 327 446

Long-term liabilities 863 2.2 951 2.4 88 10.2 650 1.8 924 2.5 273 42.0
Accrued pension and severance costs 580 650 376 631
Directors’ retirement allowances 180 199 174 189
Others 101 102 99 102

Total liabilities 4,468 11.4 4,213 10.8 -255 -5.7 3,236 9.0 3,800 10.4 563 17.4
Total shareholders’ equity 34,450 88.0 34,422 88.2 -28 -0.1 32,491 90.0 32,498 88.5 7 0.0

  Capital stock 1,925 1,925 1,925 1,925
  Capital reserves 2,358 2,358 2,358 2,358
  Retained earnings 33,569 35,040 31,609 33,117
  Treasury stock -3,402 -4,902 -3,401 -4,902

Accumulated other comprehensive income 231 0.6 372 1.0 141 61.3 367 1.0 416 1.1 49 13.6
  Net unrealized gains on investment securitie 137 201 121 160
  Deferred hedging gains and losses 208 276 245 363
　Accumulated pension and severance costs -114 -105 -106

Total net assets 34,681 88.6 34,795 89.2 113 0.3 32,858 91.0 32,915 89.6 57 0.2
Total liabilities and total net assets 39,150 100.0 39,008 100.0 -142 -0.4 36,095 100.0 36,715 100.0 620 1.7
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12. Balance Sheet(Non-Consolidated)
(¥ million,%) (¥ million,%)

FY 14/8 15/8 Change(the previous year) First-half 14/8 First-half 15/8 Change(the previous year)
Result Composition Result Composition Result Change % Result Composition Result Composition Result Change %

Current assets 26,568 74.1 26,494 74.6 -74 -0.3 22,212 67.5 24,115 72.4 1,902 8.6
Cash on hand and at banks 16,888 16,456 14,085 13,550
Trade notes 2,984 2,713 1,836 1,928
Accounts receivable 1,710 1,975 2,268 2,781
Securities 1,516 1,518 216 1,517
Inventories 3,122 3,370 3,449 3,978
Others 347 461 356 360
Reserve bad debt -1 -1 0 -1

Fixed assets 9,286 25.9 8,999 25.4 -286 -3.1 10,703 32.5 9,184 27.6 -1,519 -14.2
Tangible fixed assets 7,740 21.6 7,517 21.2 -222 -2.9 7,800 23.7 7,618 22.9 -182 -2.3

　　Buildings and structures 2,522 2,405 2,596 2,452
　　Machinery and equipment 483 394 455 439
　　Land 4,480 4,447 4,480 4,480
　　Construction in progress - 6 - 6
    Others 253 264 268 240

Intangible fixed asset 67 0.2 60 0.2 -6 -9.3 80 0.2 66 0.2 -13 -16.9
Investments and other assets 1,479 4.1 1,421 4.0 -57 -3.9 2,822 8.6 1,499 4.5 -1,323 -46.9

　　Investment securities 537 623 1,820 573
    Others 944 799 1,003 928
    Reserve bad debt -3 -1 -1 -3

Total assets 35,855 100.0 35,494 100.0 -360 -1.0 32,916 100.0 33,299 100.0 383 1.2

Current liabilities 3,535 9.9 3,149 8.9 -386 -10.9 2,468 7.5 2,809 8.4 341 13.8
Trade notes 899 830 919 1,014
Accounts payable 843 713 755 864
Accrued income taxes 1,251 1,088 550 637
Others 541 516 243 293

Long-term liabilities 404 1.1 418 1.2 14 3.5 390 1.2 403 1.2 13 3.4
Accrued pension and severance costs 148 146 141 139
Directors’ retirement allowances 154 169 149 161
Others 101 102 99 102

Total liabilities 3,940 11.0 3,567 10.1 -372 -9.5 2,859 8.7 3,213 9.6 354 12.4
Total shareholders’ equity 31,725 88.5 31,654 89.2 -70 -0.2 29,870 90.7 29,835 89.6 -34 -0.1

  Capital stock 1,925 1,925 1,925 1,925
  Capital reserves 2,637 2,637 2,637 2,637
  Retained earnings 30,564 31,993 28,709 30,174
  Treasury stock -3,402 -4,902 -3,401 -4,902

Valuation and translation adjustments 190 0.5 272 0.7 82 43.5 186 0.6 251 0.8 64 34.5
  Net unrealized gains on investment securities 137 201 121 160
  Deferred hedging gains and losses 52 70 65 90

Total net assets 31,915 89.0 31,926 89.9 11 0.0 30,056 91.3 30,086 90.4 29 0.1
Total liabilities and total net assets 35,855 100.0 35,494 100.0 -360 -1.0 32,916 100.0 33,299 100.0 383 1.2


