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1. Results for The Interim Term of Fiscal 2003 (March 1, 2003-August 31, 2003) 
(1) Sales and Income 

 Net sales 
(¥million) 

Year-on year
Change [%]

Operating income
(¥million) 

Year-on year
Change [%] 

Ordinary 
income 

(¥million) 

Year-on year
Change [%]

Aug.2003 interim term 143,117 [-2.2] 4,467 [+2.6] 4,040 [+6.5] 
Aug.2002 interim term 146,399 [-2.1] 4,354 [+6.3] 3,792 [+7.2] 

Fiscal 2002 297,614 [-4.2] 8,348 [+0.3] 7,328 [+3.5] 
 

 Net income 
(¥million) 

Year-on year
Change [%] Net income per share(¥) Net income per share(diluted)(¥)

Aug.2003 interim term  760 [-24.5]  9.89  9.52 
Aug.2002 interim term 1,007 [+12.5] 13.19 12.44 

Fiscal 2002 2,373 [-3.3] 30.94 29.47 
Notes: 
1. Investment profit on equity method:            

Aug.2003 interim term :¥99million Aug.2002 interim term :¥76million Fiscal 2002 :¥201million 
2. Average number of shares outstanding during the term (consolidated): 

Aug.2003 interim term :76,936,109shares Aug.2002 interim term :76,340,676shares Fiscal 2002 :76,718,190shares
3. Changes in accounting methods: None 
4. Year-on-year change for net sales, operating income, ordinary income and net income is based on the previous fiscal year. 
(2) Financial Position 

 Total assets 
(¥million) 

Shareholders’ equity 
(¥million) 

Shareholders’ equity/ 
total assets [%] 

Shareholders’ equity 
per share (¥) 

Aug.2003 interim term 209,354 55,711 [26.6] 724.13 
Aug.2002 interim term 223,749 54,983 [24.6] 711.75 

Fiscal 2002 222,541 55,209 [24.8] 717.59 
Notes: Total number of shares outstanding (consolidated):  

Aug.2003 interim term :76,936,074shares Aug.2002 interim term :77,251,825shares Fiscal 2002 :76,937,886shares
(3) Cash Flows 

 Cash flows from operating 
activities (¥million) 

Cash flows from investing 
activities (¥million) 

Cash flows from financing 
activities (¥million) 

Cash and cash equivalents 
at end of year (¥million) 

Aug.2003 interim term 7,662 -2,972 -5,809 15,702 
Aug.2002 interim term 7,771 -4,144 -4,376 11,998 

Fiscal 2002 10,788 -7,162  450 16,825 
(4) Scope of consolidation and application of the equity method 

Consolidated subsidiaries: 16 companies 
Unconsolidated subsidiaries accounted for by the equity method: None 
Affiliated companies accounted for by the equity method: 4 companies 

(5) Changes in scope of consolidation and application of the equity method 
Consolidation:  (New) 1 company (Eliminated) 1 company 
Equity method: (New) None (Eliminated) None 

 
2. Projected Results for Fiscal 2003 (March 1, 2003-February 29, 2004) 

 Net sales 
(¥million) 

Operating income 
(¥million) 

Ordinary income 
(¥million) 

Net income 
 (¥million) 

Fiscal 2003 282,000 8,600 7,600 2,400 
Reference: Estimated net income per share (fiscal 2003): ¥31.19 
Notes:    The above projected results are announced presupposing available information at October 15, 2003 

and an assumption related to uncertain factors which will influence to future results. Actual results 
may be different from forecast depend on various factors in future. 
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In creas e I n cr eas e
( D ecr eas e) (D ecr eas e )

(A S S E T S ) % % %
Ⅰ .C ur re nt A s s e ts :

1 C a sh a nd  tim e  de po s its 15 ,6 80 1 1,94 0 3 ,7 40 1 6,83 0 (1,15 0)
2 N o t es  an d  acco u n t s  rece iv a b le  -  tr ad e  

  an d  a cco u n t s  r ece iv ab le  fo r  co m p lete d  c o n t rac t 11 ,0 92 1 4,66 1 (3 ,5 69 ) 1 2,28 9 (1,19 7)
3 M a rk e ta ble  se c u ritie s 22 5 8 (35 ) 4 3 (2 0)
4 Inv e n torie s 4 ,0 15 8,77 3 (4 ,7 57 ) 8,92 0 (4,90 5)
5 A d va nc e  p a ym e n t 70 4 3 26 24 2 (17 2)
6 P re p a id e xp e n se s 7 84 83 2 (48 ) 84 6 (6 2)
7 D e fe rre d ta x a s se ts 9 41 62 1 3 19 69 3 24 7
8 S ho rt- te rm  loa ns 38 8 0 (41 ) 4 4 (5)
9 O th e r c u rre nt a s se ts 9 81 3,55 1 (2 ,5 69 ) 1,80 3 (82 1)

L e s s :  A llow a n c e  fo r  do ub tful a c c o un ts (18 ) (2 7) 8 (2 5) 6
T ota l c urre nt a s se ts 33 ,6 07 16 .0 4 0,53 4 1 8.1 (6 ,9 26 ) 4 1,68 8 1 8.7 (8,08 1)

Ⅱ .F ix e d  A s s e ts :
1 T a n gible  F ixe d A s se ts :

(1) B u ild in gs  a nd  s truc ture s 39 ,5 43 4 2,66 0 (3 ,1 16 ) 4 2,30 1 (2,75 8)
(2) M ach in er y ,  eq u ip m en t  an d  m o to r  v eh ic les 2 79 22 1 58 25 3 2 6
(3) T o ols , furn itu re  a n d f ixtu re s 1 ,2 74 1,32 5 (51 ) 1,38 3 (10 9)
(4) L a nd 40 ,6 42 4 1,36 4 (7 21 ) 4 1,51 0 (86 7)
(5) C o ns tr uc tion  in  pro gre ss 77 － 77 4 7 2 9
T ota l ta n gib le  f ix e d  a ss e ts 81 ,8 17 39 .1 8 5,57 1 3 8.2 (3 ,7 53 ) 8 5,49 6 3 8.4 (3,67 9)

2 Inta ng ib le  F ix e d  A sse ts :
(1) L e a se ho ld 11 ,0 15 1 1,01 5 － 1 1,01 5 －

(2) D if fe ren ce  b et w een  co s t  o f  in v es tm en ts  
   an d  eq u ity  in  n e t  as s e t s 4 11 61 0 (1 99 ) 50 8 (9 7)

(3) O th e r inta ng ib le  f ixe d  a s se ts 6 69 80 1 (1 31 ) 71 2 (4 2)
T ota l inta ng ib le  f ix e d  a ss e ts 12 ,0 95 5 .8 1 2,42 6 5.6 (3 31 ) 1 2,23 5 5.5 (14 0)

3 Inv e s tm e n ts  a n d O th e r A sse ts :
(1) In ve stm e nt se c u ritie s 13 ,3 11 1 6,88 2 (3 ,5 71 ) 1 3,00 4 30 7
(2) L o ng -te rm  loa ns 1 ,8 95 2,39 1 (4 95 ) 2,43 1 (53 5)
(3) L o n g -t e rm  lo a n s  t o  a ffilia t e d  c o m p a n ie s 1 ,6 23 1,61 3 9 1,64 8 (2 4)
(4) L o ng -te rm  p re p a id e xp e n se s 1 ,1 71 1,28 0 (1 09 ) 1,26 0 (8 9)
(5) F ixe d le a s e h old d e p osits 57 ,3 10 5 8,70 7 (1 ,3 97 ) 5 8,56 2 (1,25 1)
(6) D e fe rre d  ta x a sse ts 4 ,9 41 4,11 4 8 26 4,28 8 65 3
(7) O th e r inv e s tm e n ts 2 ,6 45 1,01 4 1 ,6 30 2,59 2 5 2
L e s s :  A llow a n c e  fo r  do ub tful a c c o un ts (1 ,0 65 ) (78 9) (2 76 ) (66 7) (39 7)
T ota l inv e s tm e n ts  a n d oth e r a sse ts 81 ,8 33 39 .1 8 5,21 6 3 8.1 (3 ,3 83 ) 8 3,11 9 3 7.4 (1,28 6)
T ota l f ixe d a sse ts 1 75 ,7 46 84 .0 18 3,21 4 8 1.9 (7 ,4 68 ) 18 0,85 2 8 1.3 (5,10 5)

T ota l a s se ts 2 09 ,3 54 1 00 .0 22 3,74 9 10 0.0 (14 ,3 94 ) 22 2,54 1 10 0.0 (1 3,18 6)
(L IA B IL IT IE S )

Ⅰ .C ur re nt L ia bilit ie s :
1 N o te s  a nd  a c c ou nts  p a y a b le  –  tra de 23 ,7 70 2 9,26 5 (5 ,4 95 ) 2 5,72 5 (1,95 5)
2 S ho rt- te rm  b a n k loa ns 23 ,4 10 3 4,22 6 (10 ,8 16 ) 3 0,15 4 (6,74 4)
3 A c c o un ts  pa ya ble  –  othe r 2 ,0 17 2,53 6 (5 18 ) 2,50 5 (48 8)
4 A c c ru e d  e x pe nse s 1 ,5 23 1,61 8 (95 ) 1,45 6 6 6
5 A c c ru e d  in c o m e  ta xe s 2 ,0 80 29 2 1 ,7 87 44 6 1,63 3
6 D e fe rre d ta x lia bilitie s － 1 0 (10 ) － －

7 A c c ru e d  bo nu se s  to  e m p loy e es 9 97 1,14 5 (1 48 ) 1,04 3 (4 6)
8 A llow a nc e  fo r  sa le s  re tur ns 10 1 9 (9 ) 1 0 (0)
9 A llow a nc e  fo r  bo ok s  un sold 64 4 9 14 6 5 (0)

10 C u rre n t p ortion  of  b on ds  p a y ab le － 2,00 0 (2 ,0 00 ) 2,00 0 (2,00 0)
11 1 ,3 37 － 1 ,3 37 － 1,33 7
12 O th e r c u rre nt lia bilitie s 3 ,1 77 5,18 1 (2 ,0 04 ) 3,20 4 (2 7)

T ota l c urre nt lia bilitie s 58 ,3 89 27 .9 7 6,34 7 3 4.1 (17 ,9 58 ) 6 6,61 3 2 9.9 (8,22 4)

Ⅱ .L o n g -te r m  L iab ilit ie s :
1 S tr a igh t b on ds 14 ,0 00 － 14 ,0 00 1 2,00 0 2,00 0
2 C o nv e rtible  bo nd s － 1,33 7 (1 ,3 37 ) 1,33 7 (1,33 7)
3 L on g-te rm  ba nk  lo a n s 30 ,3 71 3 7,61 6 (7 ,2 44 ) 3 4,65 8 (4,28 7)
4 D e fe rre d ta x lia bilitie s 13 1 7 (4 ) － 1 3
5 R e se rv e  fo r  re tire m e n t b e n e fits 9 79 63 8 3 41 93 3 4 5
6 A c c ru e d  re t ire m e n t  b e n e f it s  

fo r d ire c to rs  a n d  s t a t u t o ry  a u d it o rs 3 58 60 0 (2 41 ) 62 6 (26 7)
7 G u a ra n t e e  d e p o s it s  re c e iv e d  fro m  t e n a n t s 45 ,8 93 4 8,11 4 (2 ,2 20 ) 4 7,37 2 (1,47 8)
8 O th e r lon g-te r m  lia b ilitie s 31 14 6 (1 15 ) 11 4 (8 2)

T ota l lon g-te rm  lia bilitie s 91 ,6 48 43 .8 8 8,47 0 3 9.5 3 ,1 78 9 7,04 2 4 3.6 (5,39 4)
T ota l lia bilitie s 1 50 ,0 38 71 .7 16 4,81 8 7 3.6 (14 ,7 79 ) 16 3,65 6 7 3.5 (1 3,61 8)

(M I N O R I T Y  I N T E R E S T S  IN  
    C O N S O L ID A T E D  S U B S ID IA R IE S )

M ino rity  in te re s ts  
in c o ns o lid ate d  s u bs idia rie s 3 ,6 04 1 .7 3,94 6 1.8 (3 42 ) 3,67 4 1.7 (7 0)

(S H A R E H O L D E R S ' E Q U I T Y )
Ⅰ .C o m m o n  Sto c k 25 ,8 92 12 .3 2 5,89 2 1 1.6 － 2 5,89 2 1 1.6 －

Ⅱ .C ap ital S ur plu s 25 ,3 18 12 .1 2 5,31 8 1 1.3 － 2 5,31 8 1 1.4 －

Ⅲ .R e ta ine d  E ar nin g s 5 ,6 09 2 .7 4,13 2 1.9 1 ,4 77 5,18 9 2.3 41 9
(3 49 ) (0 .2 ) 33 0 0.2 (6 80 ) (50 6) ( 0.2) 15 7

(46 ) (0 .0 ) (13 2) (0.1 ) 86 2 7 0.0 (7 4)
Ⅵ .T r e a s u ry  Sto c k (7 12 ) (0 .3 ) (55 6) (0.3 ) (1 55 ) (71 2) ( 0.3) (0)
T ota l sh a re ho ld e rs ’  e qu ity 55 ,7 11 26 .6 5 4,98 3 2 4.6 7 27 5 5,20 9 2 4.8 50 1

2 09 ,3 54 1 00 .0 22 3,74 9 10 0.0 (14 ,3 94 ) 22 2,54 1 10 0.0 (1 3,18 6)T ota l lia bilitie s  a nd  s ha re h olde rs’  eq uity

Ⅴ .Fo re ig n  C u r re n cy  Tr an s lat io n  A djus tm e n ts

A u g.2 0 0 3 A u g.2 0 0 2

(¥  m illio n s )

In te rim  T e rm F isc al2 00 2

Ⅳ .Ne t  Un re a lize d  (L os s e s )  G a ins  on  S e cu rit ie s

C u rre n t p ortion  of  c on ve r tib le  b on ds  pa ya b le
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(¥ millions)

Increase

(Decrease)

% % %
Ⅰ .Net sales 143,117 100.0 146,399 100.0 (3,282) 297,614 100.0
Ⅱ .Cost of sales: 120,591 84.3 123,447 84.3 (2,855) 251,597 84.5

22,525 15.7 22,952 15.7 (426) 46,017 15.5
Provision for allowance for sales returns － － 9 0.0 (9) 0 0.0
Reversal of allowance for sales returns 0 0.0 － － 0 － －

Gross profit on sales 22,525 15.7 22,942 15.7 (416) 46,016 15.5

Ⅲ .Other operating revenue 804 0.6 838 0.5 (34) 1,605 0.5
Gross profit 23,330 16.3 23,781 16.2 (451) 47,622 16.0

Ⅳ.Selling, general and administrative  expenses 18,862 13.2 19,427 13.2 (564) 39,273 13.2
Operating income 4,467 3.1 4,354 3.0 113 8,348 2.8

Ⅴ .Non-operating income: 367 0.3 439 0.3 (72) 934 0.3
1 Interest income 59 45 13 90
2 Dividends 38 42 (3) 48
3 Investment profit on equity method 99 76 22 201
4 Other non-operating income 170 274 (104) 594

Ⅵ .Non-operating expenses: 794 0.6 1,001 0.7 (206) 1,954 0.6
1 Interest expenses 540 650 (110) 1,244
2 Bonds interest expenses 89 68 20 127
3 Bonds issue expenses 18 － 18 198
4 Other non-operating expenses 147 282 (135) 384

Ordinary income 4,040 2.8 3,792 2.6 247 7,328 2.5

Ⅶ .Special income: 446 0.3 540 0.4 (94) 923 0.3
1 Gain on sales of investment securities 4 － 4 342
2 Reversal of allowance for doubtful accounts 6 24 (18) 30
3 Gain on termination of substitutional portion of employees’ pension fund － 383 (383) 383
4 Gain on sales of subsidiaries' stocks 435 － 435 －

5 Other special income － 132 (132) 167

Ⅷ .Special losses: 2,959 2.0 2,336 1.6 622 4,132 1.4
1 Loss on sales of fixed assets 664 － 664 20
2 Loss on disposal of fixed assets 259 1,554 (1,294) 2,073
3 Loss on revaluation of fixed assets 1,030 － 1,030 －

4 Loss on sales of investment securities 7 － 7 7
5 Loss on write-down of investment securities 39 548 (508) 1,524
6 Loss on write-down of golf club memberships 7 － 7 －

7 Provision for allowance for doubtful accounts 868 － 868 －

8 Special allowance for retirement 36 － 36 185
9 Other special losses 45 234 (189) 320

Income before income taxes and minority interests 1,527 1.1 1,996 1.4 (469) 4,119 1.4
Current income taxes 1,962 1.4 241 0.2 1,720 590 0.2
Deferred income taxes  (1,140) (0.8) 708 0.5 (1,849) 1,086 0.4
Minority interests (54) (0.0) 39 0.0 (94) 68 0.0
Net income 760 0.5 1,007 0.7 (246) 2,373 0.8

Interim Term Fiscal2002
Aug.2003 Aug.2002
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( ¥  m il li o n s )

I n c r e a s e

A u g .2 0 0 3 A u g .2 0 0 2 ( D e c r e a s e )
      （ C a p it a l S u r p lu s : ）
Ⅰ .B a l a n c e  a t  b e g in n in g  o f  t h e  t e r m 2 5 , 3 1 8 2 4 ,6 4 9 6 6 8 2 4 ,6 4 9

Ⅱ . I n c r e a s e  o f  C a p it a l S u r p lu s : － 6 6 8 ( 6 6 8 ) 6 6 8
C o n v e r s i o n  o f  b o n d － 6 6 8 ( 6 6 8 ) 6 6 8

Ⅲ .B a l a n c e  a t  e n d  o f  t h e  t e r m 2 5 , 3 1 8 2 5 ,3 1 8 － 2 5 ,3 1 8

      （ R e t a i n e d  E a r n i n g s : ）
Ⅰ .B a l a n c e  a t  b e g in n in g  o f  t h e  t e r m 5 , 1 8 9 3 ,4 6 7 1 , 7 2 2 3 ,4 6 7

Ⅱ . I n c r e a s e  in  r e t a in e d  e a r n i n g : 7 8 4 1 ,0 0 7 ( 2 2 2 ) 2 ,3 7 3

2 3 － 2 3 －

N e t I n c o m e 7 6 0 1 ,0 0 7 ( 2 4 6 ) 2 ,3 7 3

Ⅲ .D e c r e a s e  i n  r e t a i n e d  e a r n in g : 3 6 4 3 4 1 2 2 6 5 0
1 C a s h  d iv i d e n d s 3 0 7 3 0 1 6 6 1 0
2 5 6 4 0 1 5 4 0
3 L o s s  o n  s a le s  o f  tr e a s u r y  s to c k 0 － 0 －

Ⅳ .B a l a n c e  a t  e n d  o f  t h e  t e r m 5 , 6 0 9 4 ,1 3 2 1 , 4 7 7 5 ,1 8 9

F i s c a l 2 0 0 2
I n te r im  T e r m

D e c r e a s e  o f  c o n s o lid a t e d  s u b s id ia r ie s

B o n u s e s  t o  d i r e c to r s  a n d  s t a t u t o ry  a u d i t o r s
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(¥ millions)

Increase
Aug.2003 Aug.2002 (Decrease)

Ⅰ.Cash flows from operating activities:
1 Income before income taxes and minority interests 1,527 1,996 (469) 4,119
2 Depreciation and amortization 2,039 2,190 (150) 4,342
3 Amortization of consolidated accounts reconciliation 97 107 (9) 188
4 Bonds issue expense 18 － 18 198
5 Increase (Decrease) in allowance for doubtful accounts 876 (29) 906 (152)
6 Increase (Decrease) in accrued bonuses to employees 16 22 (6) (62)
7 (Decrease) Increase in allowance for sales returns (0) 9 (10) 0
8 (Decrease) in allowance for books unsold (0) (27) 26 (11)
9 Increase (Decrease) in reserve for retirement benefits 205 (283) 489 35

10 (Decrease) in accrued retirement benefits for directors and statutory auditors (230) (106) (123) (80)
11 Interest income and dividends income (98) (88) (9) (139)
12 Interest expenses 629 719 (89) 1,371
13 Investment profit on equity method (99) (76) (22) (201)
14 Loss on sales/disposal of fixed assets 769 1,147 (377) 1,520
15 Loss on write-down of fixed assets 1,030 － 1,030 －

16 Gain and loss on sales of marketable securities and investment securities 3 － 3 (334)
17 Loss on write-down of marketable securities and investment securities 39 548 (508) 1,524
18 (Increase) Decrease in receivables (641) 984 (1,625) 2,771
19 Decrease in inventories 114 893 (779) 683
20 Increase (Decrease) in payables 1,636 (242) 1,878 (3,747)
21 Increase in other assets and liabilities 831 792 39 381
22 Other, net (272) 364 (636) 305

Sub-total 8,494 8,922 (427) 12,712
23  Interest income and dividends income received 99 102 (3) 139
24 Interest expenses paid (626) (804) 178 (1,406)
25  Income taxes paid (304) (448) 144 (657)

Net cash provided by operating activities 7,662 7,771 (109) 10,788
Ⅱ.Cash flows from investing activities:

1 Acquisition of tangible fixed assets (1,546) (2,122) 575 (4,512)
2 Proceeds from sales of tangible fixed assets 650 206 443 203
3 Acquisition of investment securities (265) (496) 231 (623)
4 Proceeds from sales of investment securities 109 － 109 2,122
5 Payments for fixed leasehold deposits (108) (73) (35) (416)
6 Collection of fixed leasehold deposits 680 898 (217) 1,293
7 (Decrease) in guarantee deposits received from tenants (1,707) (2,241) 533 (4,586)
8 Other (784) (315) (468) (642)

Net cash (used in) investing activities (2,972) (4,144) 1,171 (7,162)
Ⅲ.Cash flows from financing activities:

1 (Decrease) Increase in short-term bank loans, net (1,073) 1,732 (2,805) (1,833)
2 Proceeds from long-term bank loans 1,697 16,947 (15,250) 19,900
3 Repayment of long-term bank loans (6,085) (11,992) 5,907 (18,049)
4 Proceeds from issue of bonds 1,982 － 1,982 11,801
5 Redemption of bonds (2,000) (10,000) 8,000 (10,000)
6 Cash dividends paid (307) (301) (6) (610)
7 Cash dividends paid to minority shareholders (23) (28) 5 (28)
8 Other (0) (735) 734 (730)

Net cash (used in) provided by financing activities (5,809) (4,376) (1,432) 450
Ⅳ.Effect of exchange rate changes on cash and cash equivalents (2) (1) (0) (0)
Ⅴ.Net (decrease) increase in cash and cash equivalents (1,122) (751) (371) 4,075
Ⅵ.Cash and cash equivalents at beginning of the term 16,825 12,750 4,075 12,750
Ⅶ.Cash and cash equivalents at end of the term 15,702 11,998 3,704 16,825

Interim Term
Fiscal2002

 


