


1

Summary of Consolidated Financial Results
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Consolidated Business Performance

(Millions of yen)

Amount %

Net sales 24,301 20,243 ▲ 4,058 ▲16.7%

Japan 11,070 9,490 ▲ 1,579 ▲14.3%

Overseas 13,231 10,753 ▲ 2,478 ▲18.7%

Operating profit 2,580 1,368 ▲ 1,212 ▲47.0%

Operating profit ratio (10.6%) (6.8%)

Ordinary profit 2,676 1,413 ▲ 1,263 ▲47.2%

Profit attributable to

owners of parent
1,947 1,435 ▲ 511 ▲26.3%

Cost-of-sales ratio (70.9%) (70.8%)

First nine

months ended

December 31,

2023

First nine

months ended

December 31,

2024

YoY change
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Sales by Region in Which Customers Are Located

(Millions of yen)

Amount %

Japan 11,070 9,490 ▲ 1,579 ▲14.3%

Overseas 13,231 10,753 ▲ 2,478 ▲18.7%

North America 6,626 4,965 ▲ 1,661 ▲25.1%

Asia 5,503 4,715 ▲ 788 ▲14.3%

Other regions 1,101 1,072 ▲ 29 ▲2.7%

Total 24,301 20,243 ▲ 4,058 ▲16.7%

YoY change
First nine

months ended

December 31,

2023

First nine

months ended

December 31,

2024
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Segment Information by Region in Which Our Manufacturing Facilities and Sales Offices Are Located

(Millions of yen)

Amount %

Sales to external

customers
14,451 12,683 ▲ 1,767 ▲12.2%

Intercompany

sales
3,324 2,665 ▲ 658 ▲19.8%

Total net sales 17,775 15,348 ▲ 2,426 ▲13.7%

Operating profit 843 294 ▲ 549 ▲65.1%

Japan
First nine

months ended

December 31,

2023

First nine

months ended

December 31,

2024

YoY change

(Millions of yen)

Amount %

Sales to external

customers
6,626 4,965 ▲ 1,661 ▲25.1%

Intercompany

sales
6 9 3 51.2%

Total net sales 6,633 4,975 ▲ 1,657 ▲25.0%

Operating profit 762 644 ▲ 117 ▲15.4%

North America

First nine

months ended

December 31,

2023

First nine

months ended

December 31,

2024

YoY change

(Millions of yen)

Amount %

Sales to external

customers
3,140 2,347 ▲ 792 ▲25.2%

Intercompany

sales
2,559 2,043 ▲ 516 ▲20.2%

Total net sales 5,700 4,391 ▲ 1,308 ▲23.0%

Operating profit 864 379 ▲ 485 ▲56.1%

Indonesia
First nine

months ended

December 31,

2023

First nine

months ended

December 31,

2024

YoY change

(Millions of yen)

Amount %

Sales to external

customers
82 246 163 197.8%

Intercompany

sales
1,352 969 ▲ 383 ▲28.4%

Total net sales 1,435 1,215 ▲ 220 ▲15.3%

Operating profit 183 86 ▲ 97 ▲52.9%

China
First nine

months ended

December 31,

2023

First nine

months ended

December 31,

2024

YoY change
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Breakdown of YoY Changes in Operating Profit

• Gross profit decreased by ¥1,181 million, in line with YoY decrease in net sales of ¥4,058 million.

• The cost-of-sales ratio improved by 0.1%, and gross profit rose by ¥25 million.

• SG&A expenses increased by ¥56 million following the increased investment in human capital 
(increased payroll).

• As a result, operating profit decreased by ¥1,212 million YoY to ¥1,368 million.

(Millions of yen)

First nine months

ended

December 31,

2023

First nine months

ended

December 31,

2024

YoY

change

Impact on

operating

profit

Note

Net sales 24,301 20,243 ▲ 4,058 ▲ 1,181 ▲4,058 ｘ (1 - 70.9%)

Cost-of-sales ratio 70.9% 70.8% ▲0.1% +25 20,243 ｘ ▲0.1％

Gross profit 7,076 5,920 ▲ 1,156

SG&A expenses 4,496 4,552 56 ▲ 56
Payroll: up 112; Transportation costs:

down 50; Technical research expenses: up

34; Other SG&A: down 40

Operating profit 2,580 1,368 ▲ 1,212
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Breakdown of YoY Changes in Operating Profit (Graph)

Operating profit ratio
10.6%

Decrease in 
net sales
▲1,181

Increase in 
payroll
▲112

Impact of 
improvement 

in cost-of-
sales ratio

+25

Increase in 
technical 
research 
expenses

▲34

Decrease in 
other SG&A

＋40

Operating profit ratio
6.8%

(Millions of yen)

SG&A expenses
+56

Decrease in 
transportation 

costs
＋50

Operating profit
▲1,212

Operating 
profit for 
first nine 
months 
ended 

December 
31, 2023

2,580

Operating 
profit for 
first nine 
months 
ended 

December 
31, 2024

1,368
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Net Working Capital (Trade Receivables + Inventories - Trade Payables)

• Net working capital invested in sales activities increased by ¥2,305 million, up 18.0% YoY to ¥15,132 million, in line with 
a YoY decrease in trade receivables of ¥1,574 million, a YoY increase in inventories of ¥1,023 million, and a YoY 
decrease in trade payables of ¥2,856 million.

• Inventory turnover decreased by 0.58 times (down 21%) YoY to 2.2 times. Currently strengthening adjustments to 
optimize inventory.

• The significant decrease in trade payables is due to production adjustments and adoption of the 60-day rule under the 
Subcontract Act.

(Millions of yen)

Amount %

Annualized

consolidated net sales
33,635 28,962 ▲4,673 ▲13.9%

Trade receivables 8,568 6,994 ▲1,574 ▲18.4%

Inventories 12,062 13,085 1,023 8.5%

Trade payables ▲7,803 ▲4,947 2,856 ▲36.6%

Net working capital 12,827 15,132 2,305 18.0%

Inventory turnover 2.79 times 2.21 times ▲0.58 times

Net working

capital/Sales ratio
38.1% 52.2% 14.1%

YoY changeAs of

December

31, 2023

As of

December

31, 2024
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Consolidated Business Forecast

Note: We made a two-for-one share split effective October 1, 2024. Earnings per share have been 
calculated assuming that the share split was conducted at the beginning of the previous fiscal year.

• Sales Forecast for the Full Year: We downwardly revised the forecast on November 13, 2024, based on the 
consolidated financial results for the first half of the fiscal year.

• Although a phase of adjustments continues due to passing the period of the increased demand after the COVID-19 
pandemic in the short term, potential demand for construction machinery is expected to remain stable in the medium 
term due to factors such as large-scale infrastructure investment plans in Japan and the U.S., infrastructure 
investment and mine development becoming active in emerging countries, together with renewal of aging 
infrastructure and disaster-related countermeasures. As a result, the Global Construction Machinery Market is 
expected to bottom out through an economic cycle in the future.

(The assumed exchange rate for the second half of the current fiscal year used in the consolidated business forecast is 
¥140 per US$.) (Millions of yen)

Amount % Amount %

Net sales 24,301 20,243 ▲ 4,058 ▲16.7% 33,020 27,200 ▲ 5,820 ▲17.6%

Operating profit 2,580 1,368 ▲ 1,212 ▲47.0% 3,318 1,740 ▲ 1,578 ▲47.6%

Ordinary profit 2,676 1,413 ▲ 1,263 ▲47.2% 3,324 1,700 ▲ 1,624 ▲48.9%

Profit attributable to

owners of parent
1,947 1,435 ▲ 511 ▲26.3% 2,440 1,700 ▲ 740 ▲30.3%

Earnings per share

(Yen)
¥229.39 ¥168.56 ▲¥60.83 ▲26.5% ¥287.37 ¥199.67 ▲¥87.70 ▲30.5%

First nine months Full year

YoY change YoY change
Fiscal year ended

March 31, 2024

(Results)

Fiscal year ending

March 31, 2025

(Forecast)

Nine months

ended December

31, 2023

(Results)

Nine months

ended December

31, 2024

(Results)
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KPIs Established in the Medium-Term Management Policy

• ROE is expected to fall to 5.8% for the current fiscal year while the Global Construction Machinery 
Market entered a phase of adjustments, despite achievement of the KPIs established in the Medium-
Term Management policy for the previous fiscal year due to upside factors other than actual 
performance.

• We will aim for the profit structure to be able to continuously achieve ROE of 8% or more for 
achieving PBR 1 or above in a phase of changes for the next fiscal year and beyond.

(Millions of yen)

Net sales 24,301 20,243 33,020 27,200 30,000

Operating profit 2,580 1,368 3,318 1,740 3,100

Return on equity (ROE) *1 9.7% 6.5% 9.0% 5.8% 8.0%

*1 The annualized ROEs were calculated based on the year-to-date results of the corresponding fiscal year.

*2 The amount represents the cumulative amount of share buybacks that had been executed as of February 13, 2025.

*3 The amount represents the targets of the cumulative amount of share buybacks through March 31, 2026.

Nine months

ended December

31, 2023

(Results)

Nine months

ended December

31, 2024

(Results)

Target for the

fiscal year ending

March 31, 2026

Fiscal year

ending March 31,

2025

(Forecast)

Fiscal year

ended March 31,

2024

(Results)

Cumulative amount of share buybacks

Share buybacks
340*2ー ー ー 500 ～ 2,000*3




