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Executive Summary

1

Consolidated sales: 4,817 million yen
YoY:                   12.0% increase in sales

Consolidated operating income: 599 million yen
YoY:                      430.8％ increase in profit
*Shareholders' equity ratio: 82.6％

Business 
Performance

for
Q1 FY2024

Overall sales increased due to steady demand in the North American 
and Japanese markets outside of China, and increased replacement 
demand in the European and Asian markets despite lower new 
vehicle demand than the previous year

Sales increased by 16.8% YoY to 4,217 million yen
Construction 
machinery filter

Sales decreased due to delivery date adjustments.Sales decreased by 13.4% YoY to 599 million yenAir filter

The market

Japan

Demand is strong as 
public investment and 
capital investment 
remain stable

North
America Asia China

Logistics costs and raw material prices

Price jump

Construct ion machinery f i l ter business
(Market Environment)

 Sales and profit increased due to gain in the number of service parts and price adjustments

 Demand for new vehicles has fallen below the previous year’s level

Due to delivery date adjustments, sales decreased

To expand in BtoB business,

strengthening the lineup of high-value-

added nanofiber air fi lters

（NanoWHELP・Yamashin Nano Air）

Air Filter Business (Market Environment) 

Europe

Energy cost

Price jump

Demand continues 
to be sluggish

Demand for new vehicles 
fell below the previous 
year, but the demand for 
replacements increased
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BUSINESS PERFORMANCE RESULTS FOR Q1 FY2024 AND 

FULL-YEAR FORECASTS FOR FY2024 (ENDING MARCH 31, 2025)
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Business Performance Results for Q1 FY2024 
(April to June 2024)
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DifferenceQ1 FY2024 
Results

Q1 FY2023
Results

%AmountAmountAmount

12.0%5154,8174,302Net sales

16.8%6074,2173,609Construction machinery filters*

△13.4%△92599692Air filters

430.8%486599112Operating income (segment income)

843.2%53359663Construction machinery filters*

△93.7%△46349Air filters

9.8Pt12.4%2.6%Operating income margin

486.6%46355995Ordinary profit

9.4Pt11.6%2.2%Ordinary profit margin

1,832.6%36638619Net income

7.6Pt8.0%0.5%Net income margin

13.5%18.5155.9137.4USD
Exchange rates (ave.)

12.3%18.4167.9149.5EUR

* "Construction machinery filters" includes filters for construction machinery, industrial use and process use.

Q1 FY2024 Financial Results (April to June 2024)

4

（million yen）
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Change
(%)

Change
(Amount)

Q1
FY2024-

end
FY2023-

end

3.4%46113,94813,487

5.4%2745,3395,065

2.2%1064,9214,815

1.1%383,4463,408

21.3%42241199

△ 1.1%△ 13912,31512,455

△ 0.4%△ 4611,28111,328

△ 5.6%△ 11198209

△ 8.9%△ 81836917

1.2%32126,26425,943

Balance Sheet 

（million yen）
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Change
(%)

Change
(Amount)

Q1
FY2024-

end
FY2023-

end

1.5%573,8853,827Current liabilities

11.5%1881,8361,647Notes and accounts 
payable-trade

0.0%0628628
Corporate bonds 
payable within one 
year and short-term 
loans payable

△ 8.4%△ 1301,4211,552Other

△ 14.8%△ 120695816Fixed liabilities

△ 31.6%△ 100218319Corporate bonds and 
long-term debt

△ 0.5%△ 1288290Net defined benefits 
Liability

△ 8.8%△ 18188206Other

1.8%38321,68321,299Total net assets

1.2%32126,26425,943Total of liabilities 
and net assets

82.6%82.1%

Current assets

Cash and deposits

Notes and accounts 
receivable-trade

Merchandise and 
finished goods, Raw 
materials and Supplies

Other

Fixed assets

Tangible fixed assets

Intangible fixed assets

Investments and other 
assets

Total assets

*Shareholders’ equity ratio
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4,825 

5,089 

＋660 

△190 

△285 

＋79 

FY2023 Year-end balance Operating CF Investing CF Financial CF Exchange gain/loss Q1 FY2024-end

balance

6

＋264

Changes in Cash Flow

(million yen)

*For long-term deposits with maturities of less than one year (¥239 million at the end of FY2023 and ¥250 million at the end of Q1
FY2024),  cash and cash equivalents are not included in the ending balance of cash and cash equivalents.
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Sales by Product Category (April to June 2024)
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DifferenceQ1 FY2024
Results

Q1 FY2023
Results

%AmountAmountAmount

18.1%5913,8583,267Construction machinery filters

△8.8%△1361,4091,545Line parts

42.3%7272,4491,721Service parts

1.0%1170169Industrial filters

8.4%14187173Process filters

16.8%6074,2173,609Subtotal
(Construction machinery filters, etc.)

△13.4%△92599692Air filters

12.0%5154,8174,302Total

（million yen）
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Sales by Region (April to June 2024）

DifferenceQ1 FY2024 ResultsQ1 FY2023 Results

%Amount
Composition 

Ratio (%)AmountComposition Ratio 
(%)Amount

16.8%60787.5%4,21783.9%3,609Construction machinery 
filters*

3.6%6036.8%1,77239.8%1,711Japan

71.9%42120.9%1,00713.6%585North America

△21.1%△856.6%3199.4%405China

21.9%10412.0%58011.1%475Other Asian 
countries

24.4%10511.1%53610.0%431Europe

625.8%10.0%20.0%0 Others (Middle East, 
etc.)

△13.4%△9212.5%59916.1%692Air filters (Japan)

12.0%515100.0%4,817100.0%4,302Total sales

* "Construction machinery filters" includes filters for construction machinery, industrial use and process use.
Note: The above figures by region are based on the billing address

8

（million yen）
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Changes in Sales (April to June 2024）

4,302 

4,817 △253 
＋353 

△18 △4 

△93 

＋351 

＋177 

Q1 FY2023 
YTD

Results

Line parts Service parts Industrial 
filters

Process filters Air filters Price pass-
through

Impact of 
exchange rate 

fluctuations

Q1 FY2024 
YTD

Results

＋515
＋12.0%

9

（million yen）
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112 

599 ＋351 

＋183 

＋5 

△46

△7 

Q1 FY2023 Results ［Construction machinery］

Increase in profit 

due to price 

pass-through

［Construction machinery］

Increase in profit 

due to cost reduction & 

increase

in sales volume

［Construction machinery］

Increase in profit 

due to exchange impact

［Air filters］

Decrease in profit 

due to reduction 

in sales 

Other Q1 FY2024 Results

Change in Operating Income (April to June 2024)

10

＋486
＋430.8%

Operating income 
margin
2.6％

Operating income 
margin
12.4％
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Capital Investment, Depreciation & Amortization and R&D Expenses

FY2024～Up to FY2023

3,150 

5,229 

2,836 

607 439 628 
108 

534 722 869 823 767 758 

178 
404 559 561 521 403 439 

91 

12,674 
14,587 18,821 

18,605 18,024 17,690

4,817 
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4,500

5,500

6,500

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 Forecast Q1 FY2024 Results

Capital Investment Depreciation & Amortization

11

FY2024FY2024FY2023FY2022FY2021FY2020FY2019

(million yen) Q1 ResultsForecastResultsResultsResultsResultsResults

4,81717,69018,02418,60518,82114,58712,674Net sales

1086284396072,8365,2293,150Capital investment

23019341,4883,1932,682Land and building

1065984195731,3472,036467Facilities and others

2.2%3.6%2.4%3.3%15.1%35.9%24.9%Expense to sales ratio

178758767823869722534Depreciation and 
amortization

3.7%4.3%4.3%4.4%4.6%5.0%4.2%Expense to sales ratio

91439403521561559404R&D expenses

1.9%2.5%2.2%2.8%3.0%3.8%3.2%Expense to sales ratio

Change in net sales and capital investment and depreciation & amortization & R&D expenses
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PAC24 （2024/4-2025/3）
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PAC24 P romptly 2420A ctivated C ost reduction

■Progress

Q1 result
107.3%

通期
進捗率

31 34 34
45 44

3
3 3

3 3
34 37 37 

48 47 

Q1

Target

Q1

Result

Q2

Target

Q2

Result

Q3

Target

Q3

Result

Q4

Target

Q4

Result

22.0%

Full-
year 

result

Full-
year 

target
(million yen)

34 155Mfg. Costs
PAC24

313SG & A

37 169Total

• Implement comprehensive improvements in production technology, management and systems to strengthen the profit 
structure

（million yen）

Full-
year 

Results

Mfg. Costs SG & ASG
&A
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Conditions of Operational Hedge-Marry and Netting (April to June 2024)

Customers

Payments 
to suppliers 

and other
costs

JPY
63%

Sales
Subsidiary

Head 
Office

Manufacturing
Subsidiary

60% of transaction currency is JPY.

USD
33%

Other
4%

JPY
58%

USD
35%

Other
7%

(PHP 4%)

13

 Foreign exchange sensitivity is 0.03%, and the impact on operating income is negligible
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Full-year Forecasts for FY2024 (Ending March 31, 2025)
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Full-year Forecast Assumptions in FY2024 *Unchanged since May 15th

 North American and Japanese markets remained strong, while demand for
construction equipment in European and Asian markets remained slightly below the
previous year's levels

 Prices of key raw materials, especially aluminum and steel, will remain high for the
time being, and fixed costs will increase due to rise in salary levels as part of
investments in human capital

 Reduce costs by implementing further price shifting, reducing costs at the design
and development stage, reducing raw material costs, improving manufacturing
processes, and further strengthening quality control

Construction            
machinery filters 

 Progress in efforts toward adoption in office buildings, commercial facilities, factories, 
etc. through recovery in replacement demand for existing products and development 
of nanofiber air filters and other high value-added products

 Expect to improve profitability through cost reduction activities centered on improved
production efficiency, in addition to continued price pass-through

Air filters

15



2024 ©YAMASHIN-FILTER CORP. All rights reserved. 

FY2024 Full-year Forecasts *Unchanged since May 15th

Difference

FY2024FY2023 FY2022 

Initial budgetsResultsResults

△33417,69018,02418,605Net sales

△49214,89015,38215,945Construction machinery filters*

1572,8002,6422,659Air filters

△11,4101,4111,235Operating income (segment income)

△301,2901,3201,150Construction machinery filters*

281209184Air filters

0.1Pt8.0%7.8%6.6%Operating income margin

41,4201,415915Ordinary profit

0.2Pt8.0%7.9%4.9%Ordinary profit margin

193980786645Net income

1.2Pt5.5%4.4%3.5%Net income margin

0.3%145.0144.6135.5USDExchange rates (Yen)
(ave.) △1.2%155.0156.8141.0EUR

* "Construction machinery filters" includes filters for construction machinery, industrial use and process use.

16

（million yen）
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Sales Forecast by Product Category *Unchanged since May 15th 

DifferenceFY2024
Initial budgets

FY2023 
Results

FY2022 
Results

%AmountComposition 
Ratio (%)AmountComposition 

Ratio (%)AmountComposition 
Ratio (%)Amount

△3.0%△42276.8%13,58677.7%14,00877.0%14,328Construction machinery 
filters

△5.2%△29730.7%5,43431.8%5,73131.8%5,911Line parts

△1.5%△12446.1%8,15245.9%8,27645.2%8,417Service 
parts

△4.3%△273.5%6203.6%6484.0%749Industrial filters*

△5.8%△423.9%6834.0%7254.7%867Process filters

△3.2%△49284.2%14,89085.3%15,38285.7%15,945
Subtotal

(Construction machinery 
filters)

6.0%15715.8%2,80014.7%2,64214.3%2,659Air filters

△1.9%△334100.0%17,690100.0%18,024100.0%18,605Total

17

（million yen）
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Sales Forecast by Region *Unchanged since May 15th

DifferenceFY2024
Initial budgets

FY2023 
Results

FY2022 
Results

%AmountComposition 
Ratio (%)AmountComposition 

Ratio (%)AmountComposition 
Ratio (%)Amount

△3.2%△49284.2%14,89085.3%15,38285.7%15,945Construction machinery 
filters*

△4.6%△31837.7%6,67138.8%6,99042.9%7,980Japan

6.4%20719.5%3,45718.0%3,24916.9%3,150North America

△10.0%△1216.2%1,0966.8%1,2187.4%1,380China

△9.1%△18710.5%1,86411.4%2,0519.1%1,698Other Asian 
countries

△4.2%△7810.1%1,79010.4%1,8699.3%1,729Europe

172.9%60.1%100.0%30.0%6Others (Middle East, 
etc.)

6.0%15715.8%2,80014.7%2,64214.3%2,659Air filters (Japan)

△1.9%△334100.0%17,690100.0%18,024100.0%18,605Total sales

* "Construction machinery filters" includes filters for construction machinery, industrial use and process use.
Note: The above figures by region are based on the billing address.

18

（million yen）
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FY2024 Forecasts: Changes in Sales *Unchanged since May 15th

（単位:百万円）

△377 

△259 

△69 
△52 

＋158 

＋264 

18,025 

17,690 

FY2023 

Results

Line parts Service parts Industrial filters Process filters Air Filters Price pass-

through

FY2024

Initial budgets 

Forecast

19

△334

△1.9%

*The "Industrial" segment includes the Healthcare product line.
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1,411 1,410 

＋264 △178 

△174 ＋82 

＋4 

FY2023
Results

[Construction
machinery]

Increased in profit
due to price pass-

through

［Construction 

machinery］

Decrease in profit 

due to reduction 

in sales volume

［Construction 

machinery］

Decrease in profit 

due to increase in 

personnel cost

［Air filters］

Increase in profit 

due to increase in 

sales

Other FY2024
Initial budgets

FY2024 Forecasts: Changes in Operating Income *Unchanged since May 15th

20

△１
△0.1%

Operating income
margin
7.8％

Operating income
margin
8.0％



2024 ©YAMASHIN-FILTER CORP. All rights reserved. 

Shareholder Return *Unchanged since May 15th

Plans to increase the annual dividend to ¥10.0 per share for the fiscal year ending March 31, 2025, 
consisting of an interim dividend of ¥5.0 per share and a year-end dividend of ¥5.0 per share.

FY2024
Initial budgetsFY2023FY2022FY2021

￥10.0￥6.0￥6.0￥6.0Dividend per share

72.0%54.5%66.5%909.8%Consolidated dividend 
payout ratio*1

2.1%1.3%1.8%1.7%Dividend yield*2

3.3%2.0%2.1%2.1%DOE*3

78.0％121.0％75.6％960.4％Total return ratio*4

*1

*2

*3

*4

Consolidated dividend payout ratio = (Total dividends / Net income attributable to owners of the parent) x 100

Dividend yield = (dividend per share / share price as of the end of the fiscal year) x 100

DOE (Dividend on equity) = (Annual dividend ÷ Shareholders’ equity) × 100 = (ROE × Dividend payout ratio)

Total return ratio = {(Total dividend + Treasury stock acquired + Shareholder benefit) ÷ Net income attributable to  shareholders of the parent 

company} x 100

21
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REFERENCE MATERIALS

① BASIC COMPANY INFORMATION
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About Us ｜ Overview of Our Group 

23

Composition ratio
(Forecast of FY2024)

Product ImageProductsField

Filters used for filtering hydraulic oil in hydraulic circuits, diesel oil 
for fuel, and lubricating oil for engine drive, which are 
indispensable for driving construction machinery.

Applications: Various types of construction equipment

Construction 
Machinery Filters

Highly performance masks and replacement inner sheets that 
utilize the characteristics of synthetic polymer-based nanofibers, 
such as high filtration performance, excellent sealing performance, 
and high air permeability. Applications: For general consumers in 
Japan and around the world

Healthcare

Filters used for filtration of hydraulic oil and lubricating oil in 
hydraulic units applied in various industries.

Applications: Machine tools, refrigeration compressors, 
agricultural machinery, ships, railway vehicles, aircraft, and 
helicopters

Industrial Filters

Filters required for filtration and separation in the manufacturing 
process of customer products

Applications: Electronic components, precision components, 
liquid crystal displays and food industries, etc.

Process line 
Filters

Coarse dust removal air filters, medium- to high-performance air 
filters

Applications: Dust removal, deodorization, etc. for general 
buildings, hotels, various factories, etc.

Air filters

YAMASHIN Group purchases glass fibers and non-woven fabrics, which are the main materials to manufacture filter media (the key parts
of filters). Our Group also purchases metal processed products and resin processed products used in filter components to manufacture
construction machinery filters, industrial filters, process filters and air filters. From May 2020, we started to sell filter masks and mask inner
sheets made from our proprietary synthetic polymer nanofibers.
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REFERENCE MATERIALS

② FINANCIAL HIGHLIGHTS
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MAVY’s -Measures to Improve Corporate Value-

25

What is MAVY’s?（ROIC – WACC）

• MAVY's" is the most important management indicator for determining the sustainable growth of our corporate 
value

• Set "MAVY's Spread" target and strive for long-term sustainable growth by optimizing cost of capital (WACC) 
and maximizing earning power (ROIC)

M

A

V

Y

S

aximizing

dded

alue of

amashin Filter

pread

The key goal indicator (KGI), based 

on which each relevant department 

sets its KPIs and KSFs, and works on 

measures to attain targets, with the 

goal of maximizing return on 

invested capital.

Meet the expectations of stakeholders 
by improving MAVY’s Spread

Assign KPIs to relevant departments 
who are responsible for target setting 

and implementing actions for 
achieving the targets in a company-

wide coordinated effort
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MAVY (Consolidated Management Indicators) for FY2024

26

ROICMAVY's
4.9%Prv:-2.6%Prv:
4.5%Cur:-3.0%Cur:

WACCROE
Financial information 7.5%Prv:3.7%Prv:

7.5%Cur:4.5%Cur:

PBR
1.58Prv:
1.57Cur:

FTSE
2.7Prv:
2.7Cur:

Non-financial 
informationMAVY

CDP
BPrv:
BCur:

DOE
2.0%Prv:
3.3%Cur:

Dividend yield
1.3%Prv:
2.1%Cur:

Shareholder return 
information Dividend 

payout ratio
54.5%Prv:
72.0%Cur:

Total return 
ratio

121.0%Prv:
78.0%Cur:

 MAVY, a quantitative target for increasing corporate value, is classified into financial information, 

non-financial information, and shareholder return information, and is set as a KPI

*KPI figures are based on the following.
Prv : Full-year results for FY2023  
Cur : Initial budget for FY2024

*Unchanged since May 15th
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MAVY’s for Construction Machinery Filters (KPI & Departments) for FY2024

27

Targets for FY 2024（Action plan）Relevant Dept.Key Success 
Factor (KSF)Key Performance Indicator (KPI)Key Goal Indicator (KGI)

・Promoting price pass-through
Construction machinery: 
・Expand share of major customers (long-life, sensors),
・Expand and accelerate entry into the Chinese market
・Enter new business domains

Sales /R&D

New Product 
development 

Enhance market 
share of genuine 

products

Sales growth ratio

-3.5%Prv:

-3.2%Cur:Gross profit 
ratio

43.8%Prv:
• Consolidated cost optimization (PAC24, 

transferring production sites)
• Reform and improve purchasing power and 

reduce logistics costs
• Improve production management

Production
Enhance buying 

power
Improve yield ratio

Cost to sales ratio46.6%Cur:

56.2%Prv:

53.4%Cur:Operating 
income

8.6%Prv:
・M&A (for revenue expansion  stabilizing management)
→Research potential M&A targets
→Acquire nonwoven fabrics manufacturing entities (downstream)
→Acquire new material development entities (upstream)
・Verification of effectiveness of R&D and capital investment 
projects

Management Planning / 
Finance and 
Accounting

Investment plan

Depreciation cost ratio8.7%Cur:

4.2%Prv:

4.3%Cur:

• New material development （Recycle and biomass etc.）
• IT、DX、AI utilization
• Ultra lo -pressure loss de aeration technology development
• Cost reduction from the early stage of development, promotion 

of VE and VA
• lowering pressure drop for NanoHEPA

R&D
Narrowing down 

themes 
prioritization

R&D cost ratioSG&A ratio

2.6%Prv:35.3%Prv:

2.9%Cur:37.9%Cur:

• Promoting of human resource business 
management, talent management system 
establishment and management 

HR and General AffairsOptimal staffing 

Personnel cost ratioROIC

17.3%Prv:5.8%Prv:

19.0%Cur:5.1%Cur:

MAVY's

• Optimized AR debt collection for improving working 
capital (collection management and monitoring)

Sales / Finance and 
Accounting Credit management 

Accounts receivable 
turnover rate-1.7%Prv:

4.1 Prv:-2.4%Cur:

3.8 Cur:WACC

7.5%Prv:

• Compression of inventory assets in the entire 
companyProduction/SalesSet an appropriate 

inventory level

Inventory turn over rateOperating capital 
turnover rate7.5%Cur:

4.2 Prv:2.5 Prv:

5.0 Cur:2.7 Cur:

• Working capital improvement （payment site 
optimization）ProductionDebt management 

Accounts payable turnover 
rate

7.0 Prv:
investment capital 

turnover rate

6.2 Cur:0.9 Prv:

0.8 Cur:

• Optimize investment recovery effect (Return on 
Investment)

Management Planning
Administration / 

Production / R&D

Facilities planning 
(R&D, Production)

Tangible fixed asset 
turnover rate

2.0 Prv:

1.9 Cur:FA turnover rate

1.8 Prv:

• Formulate IP strategies and action plans 
Management Planning / 

Finance and 
Accounting

Investment plan

Intangible fixed asset 
turnover rate1.7 Cur:

83.3 Prv:

74.8 Cur:

*KPI figures are based on the following.
Prv : Full-year results for FY2023  
Cur : Initial budget for FY2024

*Unchanged since May 15th 
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MAVY’s for Air Filters (KPI & Departments) for FY2024

28

※KPI算定の前提

Prv :2024/3期 通期実績

Cur :2025/3期 見通し

Targets for FY 2024（Action plan）Relevant Dept.Key Success 
Factor (KSF)Key Performance Indicator (KPI)Key Goal Indicator (KGI)

• Existing Businesses: Improve 
Recruitment Rate

• New Business: BtoB business 
development

Sales

New Product 
development 

Enhance market 
share of genuine 

products

Sales growth 
ratio

-0.7%Prv:

6.0%Cur:Gross profit 
ratio
30.8%Prv:

• Manufacturing cost optimization (PAC24, 
supplier restructuring)

• Reduction of procurement costs through 
common purchasing

• Optimization of manufacturing processes and 
personnel allocation

Production
Enhance buying power

Improve yield ratio

Cost to sales ratio32.0%Cur:

69.2%Prv:

68.0%Cur:Operating 
income

3.5%Prv:

• Verification of effectiveness of capital investment 
projects

• Long-term plan for building facility renovation
AdministrationInvestment plan

Depreciation cost ratio4.3%Cur:

4.6%Prv:

4.2%Cur:SG&A ratio

27.3%Prv:

• Promotion of human capital management, 
optimization of personnel allocation

AdministrationOptimal staffing 

Personnel cost ratio27.7%Cur:

14.4%Prv:

14.2%Cur:

• Optimized AR debt collection for improving 
working capital (collection management and 
monitoring)

Sales and 
AdministrationCredit management 

Accounts receivable 
turnover rateROIC

2.9 Prv:1.5%Prv:

3.0 Cur:2.0%Cur:

MAVY's

• Compression of inventory assets in the entire 
company

Production and SalesSet an appropriate 
inventory level

Inventory turn over rate
Operating 

capital 
turnover rate

-6.0%Prv:

19.8 Prv:3.6 Prv:-5.5%Cur:

20.9 Cur:4.0 Cur:WACC

7.5%Prv:

• Working capital improvement （payment site 
optimization）

ProductionDebt management 

Accounts payable 
turnover rate7.5%Cur:

5.8 Prv:
investment 

capital turnover 
rate

5.3 Cur:0.6 Prv:

0.6 Cur:

• Optimize investment recovery effect (Return 
on Investment)

Production and
Administration

Facilities planning 
(R&D, Production)

Tangible fixed asset 
turnover rate

0.7 Prv:

0.8 Cur:FA turnover 
rate

0.7 Prv:

• Strengthen management accounting by 
introducing SAP

AdministrationInvestment plan

Intangible fixed asset 
turnover rate0.7 Cur:

395.4 Prv:

260.0 Cur:

*KPI figures are based on the following.
Prv : Full-year results for FY2023  
Cur : Initial budget for FY2024

*Unchanged since May 15th
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Q1 FY2024

Line parts

29.3%

Supply parts

50.8%

Industrial

3.5%

Process

3.9%

Air filters

12,5%

Q1 FY2023 Q1 FY2024

Japan

49.2%

North 

America

20.9%

China

6.6%

Asia

12.0%

Europe

11.1%

Other

0.0%

Q1 FY2023

Japan

55.9%North 

America

13.6%

China

9.4%

Asia

11.0%

Europe

10.0%

Other

0.0%

Line parts

35.9%

Supply parts

40.0%

Industrial 

3.9%

Process

4.0%

Air filters

16.1%

Sales breakdown by product category Sales breakdown by region

Financial Highlights

13,168 13,811 
12,674 

14,587 

18,821 18,605 18,024 

4,817 

14.5%

14.2%

6.1%

-1.0%

7.1% 6.6%
7.8%

12.4%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 Q1 FY2024

Sales Operating income margin

Net sales, Operating income margin

29

(million yen)
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Financial Highlights

750 400 720 

2,533 
1,752 1,758 

1,234 1,117 

11,585 

9,455 
8,506 

7,229 

3,750 4,113 
5,065 5,339 

0

2,000

4,000

6,000

8,000

10,000

12,000

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 Q1
FY2024

Interest-bearing debt balance

Cash equivalents and short-term marketable
securities, etc.

7.6%

8.1%

3.3%

3.9%

0.2%

3.1%
3.7%

4.5%

0%

2%

4%

6%

8%

10%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
Initinal
Budget

Interest-bearing debt, cash equivalents short-term 
investment securities, etc. Shareholders’ Equity Ratio

R O E D/E Ratio

81.9%

86.1%
84.3%

73.3%
77.0%

82.0% 82.1% 82.6%

50%

55%

60%

65%

70%

75%

80%

85%

90%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 Q1
FY2024

30

0.04

0.02

0.04

0.12

0.09

0.08

0.06
0.05

0

0.02

0.04

0.06

0.08

0.1

0.12

0.14

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 Q1
FY2024

(million yen)

• Calculations are based on the assumption that the third-party allotment of new shares conducted in 
FY2017 was conducted from prior periods.

• Calculations are based on the assumption that the third-party allotment of new shares conducted in 
FY2017 was conducted from prior periods.
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Conditions of Operational Hedge-Marry and Netting (April to June 2024)

In case of yen depreciation（10%）In case of yen appreciation（10%）Average 
rate 

during the 
term
(JPY)

NetOutgoingIncoming

Currency Affected 
amount
(YTD)

Difference

If yen is 
depreciated

+10%
(JPY)

Affected 
amount 
(YTD)

Difference
If yen is 

appreciated
▲10%
(JPY)

Amount by 
currency

Composi
-tion 
ratio

Amount by 
currency

Composi
-tion 
ratio

Amount by 
currency

-------¥50058%¥4,10063%¥4,600JPY

¥-9.35¥15.59¥171.48¥9.35¥-15.59¥140.30¥155.9$-0.635%$15.933%$15.3USD

¥0.00¥16.79¥184.68¥0.00¥-16.79¥151.10¥167.9€0.03%€1.13%€1.1EUR

¥-29.78¥0.27¥2.97¥29.78¥-0.27¥2.43¥2.7PP-110.34%PP111.10%PP0.8PHP

¥7.14¥0.43¥4.68¥-7.14¥-0.43¥3.83¥4.3฿16.801%฿8.51%฿25.3THB

¥-3.25¥0.06¥0.68¥3.25¥-0.06¥0.55¥0.6-52.80 ₫0%54.6 ₫0%1.8 ₫
VND

(100)

¥-35.24--¥35.24----100%-100%-Total

31

(million yen)
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Variation in Marginal Profit Ratio

Sales
13,168 

Sales
13,811 Sales

12,674 

Sales
14,587 

Sales
18,821 

Sales
18,605 

Sales
18,024 

Sales
4,817 7,510 

8,195 

10,315 

15,120 14,455 14,588 
13,901 

3,210 

33.9%
34.9%

33.0%

27.5%

31.0% 30.6%

34.2%

37.2%

-2.0%

3.0%

8.0%

13.0%

18.0%

23.0%

28.0%

33.0%

38.0%

FY2017
Results

FY2018
Results

FY2019
Results

FY2020
Results

FY2021
Results

FY2022
Results

FY2023
Results

Q1 FY2024
Results

Fixed cost Variable cost Operating income Break-even point Marginal profit ratio

32

 Marginal profit ratio improved to the post-pandemic level

(million yen)
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Construction Machinery Filters Changes in Backlog Orders (Quarterly)

33

2,740 

3,071 

2,686 
2,798 

2,194 

2,779 
2,853 

3,227 

3,752 

4,105 

3,910 
3,824 

3,487 

4,256 4,249 

3,754 
3,589 

3,774 
3,891 

4,035 
4,201 

2,192 

1,849 
1,962 

1,768 

2,235 
2,105 

2,322 

2,816 

3,582 3,645 

3,279 

2,965 

3,673 3,646 

3,196 
3,108 

3,004 3,037 3,078 
3,166 

3,559 

Q1
FY2019

Q2
FY2019

Q3
FY2019

Q4
FY2019

Q1
FY2020

Q2
FY2020

Q3
FY2020

Q4
FY2020

Q1
FY2021

Q2
FY2021

Q3
FY2021

Q4
FY2021

Q1
FY2022

Q2
FY2022

Q3
FY2022

Q4
FY2022

Q1
FY2023

Q2
FY2023

Q3
FY2023

Q4
FY2023

Q1
FY2024

Sales Backlog orders(million yen)

*Sales do not include healthcare sales.
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The forward-looking statements in this document, including the forecast of results of operations, are based on information currently available to YAMASHIN. 
Actual results may differ from these forecasts due to a variety of factors, including market trends and business conditions.

For inquiries regarding these materials, please contact our Public Relations & Investor Relations manager

TEL 045-680-1680
E-mail   ir@yamashin-filter.co.jp


