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① Financial Highlights (Consolidated)
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ROE 26.0％28.3%
US＄=150.28

EUR=172.33

Average foreign exchange 
rates for the term
(FY ended Sep. 2024)

EUR=162.23

Overseas subsidiary 
conversion rates 
(end of June 2024) 

Net Sales/Operating Income/Profit attributable to owners of parent

The number of units sold decreased 8.4% year on year. However, net sales and profits increased 
approximately 5%, reflecting a significant rise in unit prices due to the effect of the launch of new 
models, price increases and the weaker yen. 

1. Operating Results for the Fiscal Year Ended September 30, 2024

Net Sales Operating Income Profit attributable to owners of
parent

（Million yen） （Million yen） （Million yen）

FY ended
Sep. 2023

FY ended
Sep. 2024

FY ended
Sep. 2023

FY ended
Sep. 2024

FY ended
Sep. 2023

FY ended
Sep. 2024
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② Consolidated Sales Volume and Net Sales by Region
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The number of units sold decrease 8.4% year on year mainly due to a 32.5% year-on-year decrease in 
China. On the other hand, net sales increased 6.5% year on year, reflecting higher unit prices in individual 
regions partly due to the weaker yen, although China recorded a 25.5% year-on-year decrease. 

Sales Volume
（Thousand units）

Net Sales
（Million yen）

-66 thousand
-8.4％

-13 thousand
-18.5％

+27 thousand
+34.7％

-23 thousand
-7.8％

-0 thousand
-0.4％

-56 thousand
-32.5％ +¥1,482 million

+42.0％

+¥1,875 million
+12.8％

+¥556 million
+8.7％

-¥133 million
-4.9％

+¥2,173 million
+6.5％

-¥1,607 million
-25.5％

Other

China

North
America

Europe

Japan

FY ended
Sep. 2024

FY ended
Sep. 2023

FY ended
Sep. 2024

FY ended
Sep. 2023

Other

China

North
America

Europe

Japan
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Operating income increased year on year, reflecting higher unit prices due to the effect of new model 
launches and price increases as well as the weaker yen, offsetting the decrease in the number of units 
sold and the increase in the cost of sales. 

-1,862

③Variance Analysis of Operating Income（Actual）

Operating income for
FY ended Sep. 2023

Operating income for
FY ended Sep. 2024

Consolidated 
of Volume 

factors
（decrease）

Unit price 
(rise)

Exchange 
rate

factors
（Depreciation 

of the yen)

Cost of sales
(rise)

SG&A 
expenses 

(rise)

Others

（Million yen）
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27,145 
29,545 

955 

932 4,706 

4,607 

1,521 950 

5,565 7,414 

1,931 
1,543 

6,221 
6,680 

2,637 

2,960 

14,767 

15,352 

Assets Liabilities/Net Assets

32,805

35,085 35,085

32,805

Equity
Ratio 84.2％82.7％

Increase in 
Property, plant

and equipment
Land acquisition

and increase in CAPEX 
of the factory

④ Consolidated Balance Sheets

FY ended 
Sep. 2023

FY ended 
Sep. 2024

FY ended 
Sep. 2024

FY ended 
Sep. 2023

Current 
Assets 

Non-current
Assets 

Liabilities

Net
Assets

Decrease in

Accounts payable

Increase in

retained earnings

（Million yen）（Million yen）

Current 
liabilities

-97

Non-current
liabilities

-22

Net assets

+2,400

Cash and 
deposits

+585

Trade 
receivables

+322

Inventories

+458

Other
-388

Property, plant
and equipment

+1,848

Investments and
Other assets

-570

Increase in
Inventories

Increase in 
merchandise

and finished goods
and in-progress goods 

Increase in Cash 
and deposits

Retained earnings
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Estimated Foreign exchange rate: US$=¥145.00 EUR=¥160.00

Net Sales/Operating Income/Profit Attributable to Owners of Parent

US$：33.5
EUR：79.5

US$：24.7
EUR：38.0

US$：17.2
EUR：26.4

In general, although unit prices are expected to continue to rise, net sales and operating income are 
expected to decrease 5.2% and 15.1% year on year, respectively, due to a projected 4.0% year-on-
year decrease in the number of units sold and the appreciation of the yen. 

*Estimated impacts of a one yen-fall of the yen against US$ or EUR. 

We do not provide any guarantee of results.

① Sales and Profit Forecasts

2. Forecasts for the Fiscal Year Ending September 30, 2025

Net Sales Operating Income Profit Attributable to Owners of 
Parent

(Million yen) (Million yen) (Million yen)

FY ended
Sep. 2024

Forecast for 
FY ending Sep. 2025

FY ended
Sep. 2024

Forecast for 
FY ending Sep. 2025

FY ended
Sep. 2024

Forecast for 
FY ending Sep. 2025

Foreign exchange 

rate sensitivity*
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Consolidated Sales Volume and Net Sales by Region

33,920

-¥148 million
-3.0％

-¥906 million
-5.5％

-¥985 million
-14.2％

-¥162 million
-6.2％

-¥1,870 million
-5.2％

+¥332 million
+7.1％

35,790

693

-28 thousand
-4.0％

-2 thousand
-4.8％

-3 thousand
-3.6％

-11 thousand
-4.1％

-17 thousand
-11.2％

+7 thousand
+6.1％

The number of units sold is expected to decrease year on year in all regions except China. Net sales 
will also decline as they will be significantly affected by the appreciation of the yen. 

Sales Volume
（Thousand units）

Net Sales
（Million yen）

Other

China

North
America

Europe

Japan

FY ended 

Sep. 2024

Forecast for 

FY ending Sep. 2025

FY ended 

Sep. 2024

Forecast for 

FY ending Sep. 2025

Japan

North 
America

Other

Europe

China

② Consolidated Sales Volume and Net Sales by Region(Forecast)
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Operating income is forecast to decline year on year mainly due to a decrease in the number of units 
sold and the appreciation of the yen, although unit prices are expected to increase. 

Consolidated 
of Volume 

factors
（Decrease）

-117
Unit price 

(rise)
Exchange 

rate
factors

（Appreciation 
of the yen)

Cost of 
sales 
(rise)

SG&A
(rise) Others

-403

-973
-408

③ Variance Analysis of Operating Income(Forecast)

Operating income for 

FY ended Sep. 2024

Forecast for 

FY ending Sep. 2025

(Million yen)
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④ Expected Opportunities and Risks

The earnings forecasts have been formulated based on certain assumptions. We will make every effort 
to improve profitability by seizing a variety of opportunities while also preparing for diverse risks. 

Opportunities Risks

 The yen depreciating more than projected

 Improvement of the production volume 
due to a recovery of demand

 Increase of unit prices based on the 
improvement of added value and market 
trends

 Improvement of production efficiency, 
mainly at factories

 Reduction of expenses through a range of 
initiatives

 The yen appreciating more than projected

 Economic recessions due to increased 
geopolitical risk, etc.

 Sluggish sales of new models/new 
graphics

 Increase in natural disaster risk

 Decline in demand due to higher import 
duties
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⑤ Capital Expenditures and Depreciation

CAPEX

Land acquisition

Depreciation

CAPEX / Land acquisition
（ Million yen ）

FY ended 

Sep. 2023

FY ended 

Sep. 2024

Forecast for 

FY ending Sep. 2025

Depreciation
（ Million yen ）


