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 (Amounts less than one million yen are rounded down)
1. Consolidated financial results for the nine months ended December 31, 2025 (from April 1, 2025 to December 31, 2025) 

(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 % 

Nine months ended December 31, 2025 17,514 (5.3) 181 (70.5) 177 (71.7) 57 (84.9)
Nine months ended December 31, 2024 18,489 (4.2) 615 (38.3) 628 (38.2) 378 (39.9)  

 
  Earnings per share Diluted earnings per share 
  Yen Yen 

Nine months ended December 31, 2025 1.89 – 
Nine months ended December 31, 2024 12.52 – 

 
(2) Consolidated financial position 

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

As of December 31, 2025 24,621 10,934 44.3 361.09 
As of March 31, 2025 25,470 11,221 44.0 370.67   

 
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, 2025 – 0.00 – 13.00 13.00 
Year ending March 31, 2026 – 0.00 –   
Year ending March 31, 2026 (Forecast)    13.00 13.00 

 
3. Forecast of consolidated financial results for the year ending March 31, 2026 (from April 1, 2025 to March 31, 2026) 
 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 26,500 2.4 472 (44.4) 438 (50.5) 57 (89.4) 1.91 
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4. Notes 
(1) Significant changes in the scope of consolidation during the nine months ended December 31, 2025: No 

 
(2) Application of special accounting methods for preparing quarterly 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 December 31, 2025 31,256,600 shares As of March 31, 2025 31,256,600 shares 
Number of treasury shares at the end of the period 
 As of December 31, 2025 1,048,528 shares As of March 31, 2025 1,048,528 shares 
Average number of shares during the period (cumulative from the beginning of the fiscal year) 
 Nine months ended December 31, 2025 30,208,072 shares Nine months ended December 31, 2024 30,208,072 shares 
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Quarterly consolidated financial statements 
Consolidated balance sheets 

  (Thousands of yen) 
 As of March 31, 2025 As of December 31, 2025 

Assets   
Current assets   

Cash and deposits 5,119,035 4,154,195 
Notes and accounts receivable - trade, and contract assets 6,229,544 5,178,774 
Electronically recorded monetary claims - operating 1,944,397 2,483,098 
Merchandise and finished goods 696,352 845,656 
Work in process 433,373 633,584 
Raw materials and supplies 1,322,041 1,479,457 
Other 389,143 422,843 
Allowance for doubtful accounts (39,819) (37,799) 
Total current assets 16,094,068 15,159,810 

Non-current assets   
Property, plant and equipment   

Buildings and structures, net 2,894,573 3,010,420 
Machinery, equipment and vehicles, net 1,161,206 1,105,176 
Tools, furniture and fixtures, net 103,349 106,370 
Land 3,229,820 3,231,397 
Leased assets, net 256,743 245,602 
Construction in progress 234,697 26,501 
Total property, plant and equipment 7,880,391 7,725,468 

Intangible assets   
Goodwill 5,680 2,272 
Other 147,001 135,285 
Total intangible assets 152,681 137,557 

Investments and other assets   
Investment securities 297,915 380,156 
Other 1,098,687 1,273,725 
Allowance for doubtful accounts (53,110) (55,376) 
Total investments and other assets 1,343,492 1,598,506 

Total non-current assets 9,376,565 9,461,532 
Total assets 25,470,633 24,621,343 
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  (Thousands of yen) 
 As of March 31, 2025 As of December 31, 2025 

Liabilities   
Current liabilities   

Notes and accounts payable - trade 3,668,824 3,417,671 
Electronically recorded obligations - operating 2,013,129 2,133,391 
Short-term borrowings 200,000 700,000 
Current portion of long-term borrowings 1,427,936 1,358,296 
Income taxes payable 186,945 139,728 
Provision for bonuses 156,220 81,477 
Provision for loss on construction contracts 913 – 
Other 1,421,975 1,168,358 
Total current liabilities 9,075,945 8,998,922 

Non-current liabilities   
Long-term borrowings 3,591,178 3,081,406 
Provision for retirement benefits for directors (and other 
officers) 

623,737 655,246 

Retirement benefit liability 428,425 432,805 
Asset retirement obligations 243,104 243,429 
Other 286,386 274,705 
Total non-current liabilities 5,172,831 4,687,593 

Total liabilities 14,248,777 13,686,516 
Net assets   

Shareholders' equity   
Share capital 1,228,057 1,228,057 
Capital surplus 1,026,676 1,026,676 
Retained earnings 8,986,995 8,651,437 
Treasury shares (192,656) (192,656) 
Total shareholders' equity 11,049,073 10,713,515 

Accumulated other comprehensive income   
Valuation difference on available-for-sale securities 120,569 169,881 
Deferred gains or losses on hedges (7) – 
Remeasurements of defined benefit plans 27,453 24,302 
Total accumulated other comprehensive income 148,015 194,183 

Non-controlling interests 24,768 27,128 
Total net assets 11,221,856 10,934,827 

Total liabilities and net assets 25,470,633 24,621,343 
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Consolidated statements of income (cumulative) and consolidated statements of comprehensive income 
(cumulative) 
Consolidated statements of income (cumulative) 

  (Thousands of yen) 

 
Nine months ended  
December 31, 2024 

Nine months ended  
December 31, 2025 

Net sales 18,489,997 17,514,482 
Cost of sales 13,434,532 12,795,103 
Gross profit 5,055,464 4,719,379 
Selling, general and administrative expenses 4,440,436 4,537,789 
Operating profit 615,027 181,589 
Non-operating income   

Interest income 190 1,776 
Dividend income 8,113 8,842 
Commission income 1,683 1,617 
Rental income from buildings 6,372 7,039 
Reversal of allowance for doubtful accounts 915 425 
Gain on sale of scraps 26,934 22,883 
Other 16,827 18,405 
Total non-operating income 61,037 60,990 

Non-operating expenses   
Interest expenses 32,644 40,362 
Sales discounts 8,217 8,948 
Foreign exchange losses 4,139 8,359 
Donations 1,990 2,404 
Other 1,000 4,986 
Total non-operating expenses 47,991 65,062 

Ordinary profit 628,073 177,518 
Extraordinary income   

Gain on sale of non-current assets 4,110 4,006 
Total extraordinary income 4,110 4,006 

Extraordinary losses   
Loss on sale of non-current assets 234 – 
Loss on retirement of non-current assets 2,678 1,277 
Total extraordinary losses 2,912 1,277 

Profit before income taxes 629,271 180,246 
Income taxes 260,911 120,739 
Profit 368,360 59,507 
Profit (loss) attributable to non-controlling interests (9,744) 2,360 
Profit attributable to owners of parent 378,105 57,146 
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Consolidated statements of comprehensive income (cumulative) 
  (Thousands of yen) 

 
Nine months ended  
December 31, 2024 

Nine months ended  
December 31, 2025 

Profit 368,360 59,507 
Other comprehensive income   

Valuation difference on available-for-sale securities 6,119 49,312 
Deferred gains or losses on hedges 31 7 
Remeasurements of defined benefit plans, net of tax 2,044 (3,151) 
Total other comprehensive income 8,195 46,168 

Comprehensive income 376,555 105,675 
Comprehensive income attributable to   

Comprehensive income attributable to owners of parent 386,300 103,315 
Comprehensive income attributable to non-controlling 
interests 

(9,744) 2,360 

 


