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 (Amounts less than one million yen are rounded down)
1. Consolidated financial results for the six months ended September 30, 2024 (from April 1, 2024 to September 30, 2024) 

(1) Consolidated operating results (cumulative) 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 % 

Six months ended September 30, 2024 48,719 6.1 755 (6.1) 1,163 (1.6) 1,271 45.6 
Six months ended September 30, 2023 45,904 5.4 804 – 1,182 236.6 873 809.0   

 
  Earnings per share Diluted earnings per share 
  Yen Yen 

Six months ended September 30, 2024 20.65 – 
Six months ended September 30, 2023 14.19 – 

 
(2) Consolidated financial position 

  Total assets Net assets Equity ratio Net assets per share 
  Millions of yen Millions of yen % Yen 

As of September 30, 2024 91,351 47,392 51.7 766.83 
As of March 31, 2024 94,869 47,156 49.6 763.56   

 
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 March 31, 2024 – 4.50 – 4.50 9.00 
Year ending March 31, 2025 – 4.50    
Year ending March 31, 2025 (Forecast)   – 4.50 9.00 

 
3. Forecast of consolidated financial results for the year ending March 31, 2025 (from April 1, 2024 to March 31, 2025) 
 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 101,000 5.4 1,700 2.0 2,200 (10.0) 1,750 (15.4) 28.42 
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4. Notes 
(1) Significant changes in the scope of consolidation during the six months ended September 30, 2024: No 

 
(2) Application of special accounting methods for preparing semi-annual 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 September 30, 2024 61,772,500 shares As of March 31, 2024 61,772,500 shares 
Number of treasury shares at the end of the period 
 As of September 30, 2024 202,157 shares As of March 31, 2024 202,137 shares 
Average number of shares during the period (cumulative from the beginning of the fiscal year) 
 Six months ended September 30, 2024 61,570,346 shares Six months ended September 30, 2023 61,570,436 shares 
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Semi-annual consolidated financial statements 
Consolidated balance sheets 

  (Millions of yen) 
 As of March 31, 2024 As of September 30, 2024 

Assets   
Current assets   

Cash and deposits 8,874 8,169 
Notes and accounts receivable - trade 17,225 16,929 
Electronically recorded monetary claims - operating 4,010 3,620 
Accounts receivable from completed construction 
contracts 

7,530 7,086 

Merchandise and finished goods 3,198 2,747 
Work in process 694 506 
Costs on construction contracts in progress 95 214 
Raw materials and supplies 1,494 1,509 
Other 2,750 2,682 
Allowance for doubtful accounts (24) (23) 
Total current assets 45,850 43,442 

Non-current assets   
Property, plant and equipment   

Buildings and structures, net 9,502 9,226 
Land 3,928 4,060 
Other, net 2,629 2,861 
Total property, plant and equipment 16,060 16,147 

Intangible assets   
Software 609 617 
Other 407 376 
Total intangible assets 1,017 993 

Investments and other assets   
Investment securities 29,365 28,272 
Other 2,642 2,495 
Allowance for doubtful accounts (65) (0) 
Total investments and other assets 31,942 30,768 

Total non-current assets 49,019 47,909 
Total assets 94,869 91,351 
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  (Millions of yen) 
 As of March 31, 2024 As of September 30, 2024 

Liabilities   
Current liabilities   

Notes and accounts payable - trade 11,118 10,244 
Electronically recorded obligations - operating 2,105 2,084 
Accounts payable for construction contracts 2,553 2,272 
Short-term borrowings 13,647 12,502 
Income taxes payable 847 650 
Provision for bonuses for directors (and other officers) 183 74 
Provision for loss on orders received 17 21 
Provision for warranties for completed construction 26 22 
Provision for shareholder benefit program 59 – 
Other 5,866 5,188 
Total current liabilities 36,427 33,060 

Non-current liabilities   
Long-term borrowings 3,929 3,740 
Provision for retirement benefits for directors (and other 
officers) 

514 544 

Retirement benefit liability 468 491 
Asset retirement obligations 276 277 
Other 6,097 5,843 
Total non-current liabilities 11,286 10,898 

Total liabilities 47,713 43,958 
Net assets   

Shareholders' equity   
Share capital 4,808 4,808 
Capital surplus 3,357 3,390 
Retained earnings 26,274 27,268 
Treasury shares (42) (42) 
Total shareholders' equity 34,396 35,424 

Accumulated other comprehensive income   
Valuation difference on available-for-sale securities 11,878 11,356 
Deferred gains or losses on hedges 18 (13) 
Foreign currency translation adjustment 695 424 
Remeasurements of defined benefit plans 23 21 
Total accumulated other comprehensive income 12,615 11,789 

Non-controlling interests 143 179 
Total net assets 47,156 47,392 

Total liabilities and net assets 94,869 91,351 
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Consolidated statements of income (cumulative) and consolidated statements of comprehensive income 
(cumulative) 
Consolidated statements of income (cumulative) 

  (Millions of yen) 

 
Six months ended  

September 30, 2023 
Six months ended  

September 30, 2024 
Net sales 45,904 48,719 
Cost of sales 37,076 39,505 
Gross profit 8,828 9,213 
Selling, general and administrative expenses 8,023 8,457 
Operating profit 804 755 
Non-operating income   

Interest income 20 16 
Dividend income 232 252 
Share of profit of entities accounted for using equity method 121 111 
Rent income on real estate and facilities 79 77 
Foreign exchange gains – 39 
Other 114 100 
Total non-operating income 568 598 

Non-operating expenses   
Interest expenses 103 80 
Rent expenses on real estate and facilities 48 56 
Foreign exchange losses 4 – 
Other 33 54 
Total non-operating expenses 190 191 

Ordinary profit 1,182 1,163 
Extraordinary income   

Gain on sale of non-current assets 0 315 
Gain on sale of investment securities 0 506 
Compensation income 335 – 
Gain on change in equity – 69 
Gain on extinguishment of tie-in shares – 22 
Total extraordinary income 335 914 

Extraordinary losses   
Loss on sale of non-current assets – 0 
Loss on retirement of non-current assets 102 132 
Loss on sale of investment securities 4 – 
Loss on valuation of investment securities 0 6 
Office relocation expenses 8 – 
Loss on liquidation of subsidiaries and associates 5 – 
Total extraordinary losses 121 138 

Profit before income taxes 1,397 1,938 
Income taxes 515 657 
Profit 881 1,281 
Profit attributable to non-controlling interests 7 9 
Profit attributable to owners of parent 873 1,271 
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Consolidated statements of comprehensive income (cumulative) 
  (Millions of yen) 

 
Six months ended  

September 30, 2023 
Six months ended  

September 30, 2024 
Profit 881 1,281 
Other comprehensive income   

Valuation difference on available-for-sale securities 1,650 (527) 
Deferred gains or losses on hedges 17 (31) 
Foreign currency translation adjustment 359 (274) 
Share of other comprehensive income of entities accounted 
for using equity method 

19 3 

Total other comprehensive income 2,047 (830) 
Comprehensive income 2,928 451 
Comprehensive income attributable to   

Comprehensive income attributable to owners of parent 2,920 444 
Comprehensive income attributable to non-controlling 
interests 

7 6 

 



 7

Consolidated statements of cash flows 
  (Millions of yen) 

 
Six months ended  

September 30, 2023 
Six months ended  

September 30, 2024 
Cash flows from operating activities   

Profit before income taxes 1,397 1,938 
Depreciation 1,019 981 
Share of loss (profit) of entities accounted for using equity 
method 

(121) (111) 

Loss (gain) on investments in investment partnerships (25) 28 
Loss (gain) on valuation of investment securities 0 6 
Increase (decrease) in allowance for doubtful accounts 3 (67) 
Increase (decrease) in provision for bonuses for directors (and 
other officers) 

(65) (109) 

Increase (decrease) in provision for retirement benefits for 
directors (and other officers) 

(7) 29 

Increase (decrease) in retirement benefit liability 39 29 
Increase (decrease) in provision for loss on orders received (6) 3 
Increase (decrease) in provision for shareholder benefit 
program 

– (59) 

Interest and dividend income (253) (268) 
Interest expenses 103 80 
Loss (gain) on sale of investment securities 3 (506) 
Loss (gain) on sale of non-current assets (0) (315) 
Loss on retirement of non-current assets 102 132 
Compensation income (335) – 
Loss (gain) on change in equity – (69) 
Loss (gain) on extinguishment of tie-in shares – (22) 
Loss (gain) on liquidation of subsidiaries and associates 5 – 
Decrease (increase) in trade receivables (1,654) 2,422 
Decrease (increase) in inventories (28) 558 
Increase (decrease) in trade payables 737 (1,424) 
Other, net 461 (463) 
Subtotal 1,375 2,793 
Interest and dividends received 278 289 
Interest paid (109) (85) 
Income taxes paid (416) (824) 
Proceeds from compensation 332 – 
Net cash provided by (used in) operating activities 1,459 2,173 
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  (Millions of yen) 

 
Six months ended  

September 30, 2023 
Six months ended  

September 30, 2024 
Cash flows from investing activities   

Payments into time deposits (159) (119) 
Proceeds from withdrawal of time deposits – 124 
Purchase of property, plant and equipment (597) (858) 
Proceeds from sale of property, plant and equipment 9 137 
Purchase of intangible assets (104) (120) 
Purchase of investment securities (131) (145) 
Proceeds from sale of investment securities 42 1,119 
Loan advances (16) (50) 
Proceeds from collection of loans receivable 7 3 
Other, net (105) (70) 
Net cash provided by (used in) investing activities (1,055) 19 

Cash flows from financing activities   
Net increase (decrease) in short-term borrowings 393 (2,086) 
Repayments of finance lease liabilities (193) (199) 
Proceeds from long-term borrowings – 180 
Repayments of long-term borrowings (583) (628) 
Repayments of installment payables (63) (29) 
Dividends paid (277) (277) 
Dividends paid to non-controlling interests (0) (0) 
Purchase of treasury shares (0) (0) 
Other, net – 51 
Net cash provided by (used in) financing activities (725) (2,989) 

Effect of exchange rate change on cash and cash equivalents 169 (96) 
Net increase (decrease) in cash and cash equivalents (151) (893) 
Cash and cash equivalents at beginning of period 6,624 7,717 
Increase in cash and cash equivalents resulting from merger with 
unconsolidated subsidiaries 

– 82 

Cash and cash equivalents at end of period 6,472 6,906 
 


