
 

 

Thank you very much for taking the time to participate in the financial results briefing meeting 

today. 

I am Hidefumi Yoshimura, CFO. I look forward to your cooperation today. 

Now, I would like to brief you on the financial results for the first half of the year ending March 

2024 and the financial forecast for the full year that was released on November 13. 
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First of all, I would like to outline the financial results for the first half of the year ending March 

2024. 

 

We recorded 362.1 billion yen in net sales, 7.  billion yen in operating profit, 18.7 billion yen 

in ordinary profit, and 14.3 billion yen in profit attribute to owners of parent. Foreign e change 

rates were as shown here. 
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Net sales grew year on year, helped by foreign currency translation differences at our 

overseas bases owing to an increasingly weaker yen, as well as by recovery of the steel 

market, among other factors. However, operating profit, ordinary profit and profit attribute to 

owners of parent declined year on year. 

 

Operating profit was in line with the initial forecast as the relatively profitable HDD related 

business was sluggish despite the positive impact of increased volume and yen depreciation 

in the  utomotive  eating business. 

 

 

 

 

 

 

 

 

 

                  

                                            
                                                   
                                                  
                                             
                                                    
                    

                                         

                                            
                                          
                               

                                                  
                                                    
                                           
                                            
                                          

            

                                                      
                                                   
                                                 
                                                  
                                          
         

 100 Million Yen 

 s. Forecast
 s. FY2022               FY2022

1st half  esults       Forecast1st half  esults

1712       3,4 03,326Net  ales

 0  3  80172Operating  rof it

 0.1  3.0     2.3  .2  atio

                                                 

                                            

                                                         

       

        

       

      

    

        

           

    

                  

          

   

       

        

   

     

     

    

        

      

   

  

       

      

       

      

   

        

           

    

     

            

          

  

       

        

   
     

     

   

      

       

          

      

   

  



 

 

Ne t, we describe our full year forecast. 

 

We forecast net sales at 760.0 billion yen, 10.0 billion yen higher than initially forecast, and 

operating profit at 27.0 billion yen, 8.0 billion yen lower than initially forecast. 

 s shown above, against the    dollar we forecast an average of 14  yen and 143 yen for 

the second half and the full year, respectively. Our forecasts for ordinary profit and profit 

attribute to owners of parent were unchanged at 40.0 billion yen and 2 .0 billion yen, 

respectively. 
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Our operating profit forecast was revised down this time around, mainly because it became 

likely that the HDD related business and the semiconductor process components business, 

both previously e pected to recover from the second half, would be slower to do so. 
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Now, looking at our result trends, the bars in light blue and the ones in yellow denote the first 

half result and the full year result, respectively. 
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 hown above are our half year result trends. 

 

 lthough net sales have been growing, operating profit underwent significant changes. This 

is, as stated earlier, due to substantial impacts from foreign e change and steel market 

conditions as well as to mi  differences in individual business segments making up the whole. 
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The ne t page outlines e traordinary profits and losses. 

 

No e traordinary loss was recorded. 
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Interim dividend per share was 17.0 yen. The year end dividend per share has been forecast 

at 17.0 yen and the dividend payout ratio at 30.8. 
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Now, let us move on to details of the financial results for the first half of the year ending March 

2024. 
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First of all, we will look at the outline of net sales and operating profits by business segments. 

 

In the automobile related business, net sales increased year on year due to a recovery from 

the impacts of semiconductor supply shortages and the reflection of steel material prices in 

selling prices, as well as foreign currency translation differences arising from the yen's 

depreciation. 

In the non automobile related business, sales decreased because the HDD related business 

and the semiconductor process components business were sluggish following from the 

second half of the previous fiscal year. However, the weak yen had the effect of boosting 

profits. 

Overall, although sales increased year on year, profits declined because high profitability 

businesses were sluggish. 

 

 lthough the  utomotive  eating business posted sales far e ceeding the initial forecast, 

operating profit was in line with the initial forecast because the  utomotive  uspension 

 prings business was affected by the soaring labor and energy costs in North  merica, as 

well as by slow recovery of the steel market and the HDD related business slump. 
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Ne t is net sales and operating profit by region. 

 

In  apan, sales increased year on year in the automobile related business, led mainly by the 

 utomotive  eating business. Higher sales and lower profits were recorded year on year due 

to decreased sales in the HDD related business and the semiconductor process components 

business, which both boast high profitability. 

In  sia, sales and profits declined year on year due to lower orders for products for  apanese 

automakers in China, and because of the slump in the HDD related business in Thailand and 

China. 

In  merica,  urope and Others, sales increased due to the recovery of the automobile market 

and foreign currency translation differences, but profits decreased owing to soaring labor and 

energy costs. 

 

In  apan, sales and profits were higher than initially forecast due to the automobile related 

business's performance, led by the  utomotive  eating business, and because the yen's 

depreciation had the effect of boosting profits. However, the HDD related business performed 

worse than e pected. 

In  merica,  urope and Others, profits were pushed down due to the soaring labor and 

energy costs mentioned earlier, while recovery of the steel market has been slow. 
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 hown above are operating profit trends by segment and region. 

 

Year on year profit declines stand out in  recision  prings   Components and Industrial 

Machinery   Others in  apan and  sia. Operating profit was more or less in line with the 

initial forecast, with  utomotive  eating posting sales higher than forecast and  utomotive 

 uspension  prings in  merica and  urope recording profits lower than forecast. 
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Ne t comes an analysis by business segment. 

 

 utomotive  uspension  prings posted increased sales but lower profits year on year. These 

were affected by soaring labor costs arising from the tight labor market as well as 

deteriorating productivity stemming from high staff turnover and rising energy costs, mainly 

in North  merica, despite the general trend toward volume growth e cept in China. 

 

Compared with the initial forecast, sales were higher, but profits were lower due to rising fi ed 

costs and the slow recovery of the steel market in North  merica, coupled with the 

deteriorating China market. On the other hand, foreign currency translation differences 

caused by the weak yen had the effect of boosting sales. 

 

 

 

 

 

 

 

 

 

   

 olume  

 roduct mi 

 10   rice

improvements

  discount

4  

Foreign

  change

1  

Fi ed

costs

 13  

      

       

  
Material

market

   

   

  

                  

                                            
                                         
                                   

                                              
                                                 
                                               
                                                  

                                              
                                              
                     

            

                                                
                                               
             

                                                   
                                             
                                              
                                              
                                                   
             

 100 Million Yen 

 s. Forecast
 s. FY2022               FY2022

1st half  esults       Forecast1st half  esults

32104   7 4681Net  ales

 27 17    8 17Operating  rof it

 3.4  1.        1.1  2.6  atio

                                                           

 esults for 1 st half of the year ending March 2024    nalysis by  usiness  egment

                            

       

        

       

      

681

7 4

   

 17

 8

   

 40

 3 

 30

 2 

 20

 1 

 10

  

0

0

100

200

300

400

 00

600

700

800

 00

FY22 1H
 esult

FY23 1H
Forecast

FY23 1H
 esult

Net  ales  lef t a is 

Operating Income  right a is 

              

  



 

 

Now, let us look at  utomotive  eating. 

 

 utomotive  eating sales and profits increased year on year and compared with the initial 

forecast, which was due to greater volume in regions other than China. 
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We move on to  recision  prings   Components. 

 

 ales and profits declined sharply year on year as the highly profitable HDD related business 

was sluggish following on from the second half of the previous fiscal year, whereas 

automobile related business volume recovered. 

Compared with the initial forecast, sales increased and profits declined because the HDD 

related business performed more sluggishly than e pected. However, the automobile related 

business recovered e cept in China and the yen's depreciation had the effect of boosting 

profits. 

 

 recision  prings   Components as a whole posted appro imately 7 .0 billion yen in sales, 

of which 30.0 billion yen was accounted for by the HDD related business. 
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 et us look ne t at Industry Machinery   Others. 

 

 ales and profits declined year on year as the semiconductor process components business 

remained sluggish following on from the second half of the previous fiscal year, despite the 

recovering sales of the automobile related business. 

While the automobile related business performed better than e pected, orders from the 

leisure related businesses for golf shafts, marine products, and the like were lower than 

e pected. Overall sales and operating profits were more or less in line with the initial forecast 

because the yen depreciation had the effect of boosting them. 

 emiconductor process components sales amounted to 13.0 billion yen in the FY2022 first 

half and 7.0 billion yen for the FY2023 first half. 

 

This concludes the results for the first half. 
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Ne t, we will move on to the financial forecast for the year ending March 2024. 

 

 

 

 

 

 

 

 

 

Details of the Financial Forecast

for the Year  nding March 2024



 

 

We forecast net sales of 760.0 billion yen, 10.0 billion yen higher than initially forecast, and 

operating profit of 27.0 billion yen, 8.0 billion yen lower than initially forecast, and have kept 

unchanged ordinary profit of 40.0 billion yen and profit attribute to owners of parent of 2 .0 

billion yen. 
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Ne t comes an outline by business segment. 

 

 utomobile related business sales are forecast to increase, helped by persistently strong 

orders e cept in China, recovery in market conditions, and the yen's depreciation. Our initial 

operating profit forecast was revised down due to the sluggish performance of  utomobile 

 uspension  prings in  merica and  urope, although  utomotive  eating is projected to post 

higher sales and profits. 

Non automobile related businesses are forecast to post sharply lower sales and profits since 

recovery in demand for the HDD related business and the semiconductor process 

components business has been slower than initially forecast. 
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  look at the forecast by region shows that in  apan we will likely post the operating profit 

initially forecast thanks to the recovering automobile related business, led by the  utomotive 

 eating business, and the weaker yen. This will be despite the fact that we will likely 

e perience volume declines that are greater than e pected in the HDD related business and 

the semiconductor process components business. 

In  sia, sales and profits are e pected to markedly decrease from the initial plan due to 

declining orders in the HDD related business and in the automobile related business in China. 

In  merica,  urope   Others, sales are e pected to increase due to foreign currency 

translation differences and rising volumes for the automobile related business. We aim to 

achieve profitability in the second half by revival through recovering various e penses, but 

operating profit for the full fiscal year is e pected to fall short of the initial plan. 
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The following graphs show the trend for the FY2022 results, the FY2023 initial forecast, and 

the FY2023 latest forecast. 
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Ne t comes a detailed briefing by business segment. 

 

First of all, we look at  utomotive  uspension  prings. 

While volume will likely continue to increase in regions other than  sia, profit levels in  apan 

and Thailand are forecast to be slightly higher than initially e pected due to improved selling 

prices and the effect of yen depreciation. 

The     urope business is forecast to post an operating loss for the full fiscal year. This is 

despite the fact that the business is projected to turn profitable in the second half through 

efforts such as improving selling prices as well as a market, something that did not happen 

in the first half, and lifting productivity. 

Overall, compared to the initial forecast, sales are forecast to be higher and operating profit 

is forecast to be lower at zero. 
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In the  utomotive  eating segment, sales and operating profit are forecast to increase in all 

the regions other than China due to a pronounced volume recovery. 
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We now move on to  recision  prings   Components. 

 

The automobile related business was on a recovery trend e cept in China. However, the 

HDD related business, previously e pected to recovery in the second half, will likely see 

demand recover in the second half of the ne t fiscal year.  s a result, operating profit is 

e pected to fall short of the initial forecast, although we factored in the efforts to curb fi ed 

costs and the effect of the weak yen in boosting profits. 

Overall segment sales were forecast at appro . 1 6.0 billion yen, of which  6.0 billion yen 

will likely be accounted for by the HDD related business. 
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 et us now look at Industrial Machinery   Others. 

 

While the weak yen will likely have the effect of boosting profits, sales volumes of 

semiconductor process components and Integrated Metal  ubstrates are e pected to fall 

short of the initial forecast. 

Overall sales and profits of leisure items such as golf shafts and marine products are 

e pected to fall short of the initial forecast, as they will likely remain sluggish following on 

from the first half. 

 

This concludes our briefing on the financial results for the first half of the fiscal year and the 

financial forecast for the full fiscal year. 
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Ne t, I would like to brief you on the state of progress of the FY2023 Medium Term  lan. 

 

 

 

 

 

 

 

 

FY2023 Medium Term  lan

 tate of progress



 

 

 hown above are the targets for net sales and profits and the targets for financial indicators 

that were released in May 2021. 

 

 

 

 

 

 

 

                            

  

 Target for Net  ales and Income 
 Net  ales 6, 00

 Operating  rofit 400  atio 6.2  

 Ordinary  rofit 420  atio 6.   

 2 0  atio 3.8   rofit  ttributable to

Owners of  arent

 Target for Financial Indicator  
 Ordinary margin   6.  
  O  8.0 
 Dividend payout ratio   aiming appro . 30 

 100 million Yen 



 

 

Net sales are e pected to far e ceed the target value for the Medium Term  lan. FY2023 

operating profit is affected by a temporary slump of the highly profitable HDD related 

business and the semiconductor process components business. 
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Ordinary profit and profit attributable to owners of parent benefit from the boost arising from 

favorable foreign e change rates. 
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Ne t, we move on to the state of our   Is. 

 

 O  is now forecast to be below the target because net assets are affected by foreign 

currency translation due to the yen's weakness while being impacted by well performing 

stock markets. 
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Ne t comes automobile production volume plans and the outlook for FY2023. 

 

When formulating the Medium Term  lan, we forecast global automobile production volume 

at  3.  million units, but this has been revised down to 8 .2 million. 

 lue bars denote the production volume for  apanese automobiles.  s you can see, the 

production volume in  apan, North  merica, and China will likely fall short of the plan. 
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In Thailand, domestic sales and e ports performed strongly, albeit lower than in 201 , prior 

to the outbreak of CO ID 1 . 
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HDD production is e pected to fall far short of the plan despite moderately recovering of late. 

We now forecast demand to recover from the second half of FY2024. 
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Now, let us move on to the state of progress by business segment. 

 

The  recision  prings   Components segment was heavily affected by the lower volume of 

HDD related components, while the Industrial Machinery   Others segment was greatly 

influenced by the reduced volume of semiconductor components. However, the  utomotive 

 eating segment recovered, mainly for our        business. 

 

 

 

 

 

 

 

                                  nalysis by  egment    ariable Factor 

 Net  ales increased by 110 billion yen as compared to the FY2023 in the mid  term plan.

Operating  rofit decreased by 13 billion yen as compared to the FY2023 in the mid  term plan.

 Foreign e change impact is 88.6 billion yen on Net  ales and 1.8 billion yen on Operating  rofit.
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Ne t is the state of capital investment and depreciation   amortization. 

 

 s you see here, these numbers will likely be more or less in line with the initial forecast. 
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The following slides outline the Medium Term  lan's state of progress with regard to our 

business lines. 
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I am Takashi  ayamoto. Thank you for your continued help and support. 
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I would like to report the current state of progress of the three projects we e plained to you 

investors si  months ago.  s each of the projects will take about three years, the passage of 

si  months so far means they are essentially still at the initial stage. 

 

 

 

 

 

 

 

                               

  

          
                  

                        
          

                  

                          

                  
            

                       
              

                                

             

                  

                                                   
                                                   
                         

                                               
                                      

                                         
                                                                     

          
       

          



 

 

Now, let me brief you on the state of progress for  utomotive  uspension  prings and the 

 rofitability Improvement  roject. 

 

 

 

 

 

 

 

 

 

 utomotive  uspension  prings Initiatives

 rofitability Improvement  roject



 

 

The project, essentially composed of four measures, is fairly straightforward, e pressed in 

this manner. These steps are intended to increase the value of  utomotive  uspension 

 prings—that is, sell products at high prices, to properly pass on inflation induced higher 

prices to customers, and to enhance both equipment productivity and labor productivity. 

These steps are also intended to strengthen our resilience and  C , a move that will become 

quite important in this environment, and to make our production system fle ible in light of 

geopolitical issues and various political risks. 

 

 

 

 

 

 

 

 

 

 

                   

  

                                

                                            
                                

                              

                                         
           
                         

                                  

                                        
                                 

                       
                             

                  
                                            



 

 

 hown here is a roadmap. For FY2023, first and foremost we wish to make the  utomotive 

 uspension  prings business turn profitable. While actual measures began in FY2023, they 

will bear fruit in FY2024 and FY202 . For the current fiscal year, the efforts to improve labor 

productivity and equipment productivity among these items failed to achieve decent results 

in the initial si  month period, particularly in the  nited  tates. Currently, the sales teams are 

working hard to revise prices and pass on price increases resulting from inflation, so the 

segment is now likely to manage to turn profitable in FY2023.  omehow it has moved closer 

to turning profitable despite not becoming highly profitable. 

 

 

 

 

 

 

 

 

                                                                 

  

            

                                            

                                        

                                

                            

               

       
                

                           

                       
          

                  

                  
           

                      
           

             
                  

                          



 

 

 s for the effort to increase the value of  utomotive  uspension  prings, recovery of material 

costs and au iliary material costs has largely been achieved, but there are still matters 

e periencing delays of by si  months to a year. The status of the recovery will likely decide 

how much improvement will be made for FY2023.  ssentially, improvement has already 

occurred in cases where recovery is likely. 

 

On the labor productivity front, we struggled a lot in the  nited  tates due to significant wage 

hikes by the  ig Three vehicle makers in the face of labor shortages, sharp wage hikes, and 

strikes. 

 

 

 

 

 

               

  

                      
                             

                                      
                                      
                          

          
                  

                
                                 
                    

           
                                    
               

                              

                                 
                  

                     

                                    
                

                                  
     

                                     



 

 

To strengthen our resilience and  C  profiles we will push forward in negotiating with 

customers and carmakers, with the intention to manufacture products fle ibly while 

monitoring their bases in terms of capacity and utilization rate. In the current fiscal year, we 

already became able to shift about 1   of our    production to Thailand and  apan, and to 

produce in Me ico. We will move even further in this direction in FY2024 and FY202 . 

 

 

 

 

 

               

  

                                                           

                                            
                                                        

                                
                           



 

 

Now, let me brief you on the automotive seating initiatives, in particular the         roject. 

 

 

 

 

 

 

 

 

 utomotive  eating Initiatives

             



 

 

 utomotive  eating will actually be greatly affected by  CDD with respect to whether to begin 

seat development early and closely with customers by strengthening the relationships with 

them. Moreover, as such development takes almost four years from launch, we have worked 

tenaciously to put a solid project management structure in place during this period to achieve 

higher customer satisfaction. This effort has brought success, becoming one major factor for 

the revenue improvement this fiscal year. 

 

 

 

 

 

 

 

 

 

                                             
                             

  

                                                  
                                                                                    
               
                                                               

         
                                     
                 

      
                                   
            

               
                                     
                           

             
                                  
                    

                   
                                                                    
                           



 

 

First and foremost, we strengthened        related matters in particular. In terms of quality, 

we had to work especially hard in the days leading up to the launch of the    O   model 

about one and a half years ago. The C O  T    model was recently launched quite 

smoothly and without running into any problems. For that model,        was particularly 

demanding on appearance qualities such as the seat surfaces being free of creases and 

wrinkles. That required us to deliver levels of quality higher than for the    O   one and 

a half years earlier.  till, for the launch, we delivered a 14  improvement in the appearance 

score that time by taking various approaches. We succeeded in cutting labor hours by 3   

through managing to cut design and development costs, rather than production costs. 

 

 

 

 

 

 

 

 

         

                                 
             

                             
                            

      

                                    
            

                            
                            

                      

  



 

 

 egarding customer relationships, we consider it important to inform them in a timely fashion 

about whether things are proceeding in accordance with the delivery date. We began to build 

this kind of relationship communication by designating project managers. On the 

development front, we did quite well in virtual and simulation based development, as well as 

in creating suitable designs in the preceding stages. We have therefore been successful with 

seat development, particularly so for       . From now on, we will transfer these efforts 

horizontally to other O Ms. That e perience has set a good precedent for the future. 
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We will now move on to the Motor Core  roject. 

 

 

 

 

 

 

 

 

 

Motor Core Initiatives

Motor Core  roject



 

 

The four pillars in place are the establishment of a global production system, increased die 

fabrication capacity, development of new  construction  methods, and proactive response to 

prototypes. These points were discussed briefly last time. 

 

 

 

 

 

 

 

 

                   

  

              
                        

                          
                  
                
                                      

                                  

                                  
                                  
                                  
           

                
                        
                                

                                        
              

                          
                                      

                                

                               
                                      
      

                                        
                        



 

 

We have been proceeding in line with the schedule and the roadmap. 

 

 

 

 

 

 

 

 

                                                                 

  

                  

                
         

                  
                

                                 
                       

                         
                
               

               
                   

                
                 

             
                    
             

              
                
       

                
                

                 
                
               

               
                  
                    

                     

                                 
                       



 

 

In regard to establishing a global production system, the construction of  uilding  i  at the 

 tsugi  lant was completed in early November. This building is intended to boost our 

domestic production capacity, and will be ready any day now for equipment installation so 

we can move on to ne t step. In Me ico, we acquired a block of land of about 38,000 square 

meters in size in order to boost production capacity, and are now in the process of designing 

a building to be constructed on the site.  nfortunately, with regard to potentially e panding 

production capacity in China, we have no plans at present in light of the fact that  apanese 

O Ms are not performing well in the country. 

Die fabrication is the foundation of the project. We now have the increased number of 

designers needed in accordance with our e isting plan, including designer development at 

the  tsugi  lant and NH     IN   TH I  ND  in Thailand, so have doubled our design 

capacity. We will boost our production capacity by introducing machine tools at the new 

 uilding  i  at the  tsugi  lant from the second half of FY2023. 

 

 

 

 

 

 

 

 

        

  

                               

                              

                                                   

                                   
                                                   

                                             

                                  

                                             

                                     
                                        

                                                 
                                                    

                        
                                     

                                   
                                           
                  



 

 

 

 

Development of new  construction  methods takes various forms, comprising steps to attach 

thin motor core plates one by one with adhesive, fasteners, or welding. We continued to work 

on a number of manufacturing methods, including new ones designed to deliver better quality 

and lower cost, and our development has progressed in line with the plan. 

 

 

 

 

 

 

 

 

 

 

                                

                               
                          

                                  
                                       

                   

                                        
                                            

                                       

                      
                                        

         

                  
                                    

                                        
                                       

                                  

        

  



 

What changed a lot compared to si  months ago was the fact that the organizational structure 

has been further strengthened. What had been referred to as the Motor Core  roject and the 

Die  roject si  months ago have been consolidated into the Motor Core  roject, and all 24 

members are now dedicated to the new one. This change means they can now work on the 

one project instead of two separate ones concurrently, speeding up project delivery. The 

former head of the  tsugi  lant assumed the post of project general manager for it, putting 

in place a structure able to handle project matters including manufacturing. The  tsugi  lant 

is now run by another officer as its head. 

Moreover, customer service is provided under the     ales  roject for motor cores as well 

as for metal substrates, which is the foundation of our    strategy and a key pillar for us. The 

    ales  roject has been set up with its own dedicated staff members, who will step up 

their activities on the current     roject themes and new ones as well. 
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 The predictions and plans by  NH   pring Co.,  td. listed in this document are f orecasts related to f uture results and

perf ormance, and contain risks and uncertainties.  lease note that the actual results may  dif f er f rom the f orecasts due to

f luctuations in important v ariables, such as economic conditions, market trends, f oreign e change trends, and so f orth.

 The data listed in this document is included f or the purpose of  prov iding inf ormation, it is not designed to encourageinv estment.

 The copy right f or this document belongs to NH   pring Co.,  TD.

 The unauthorized reproduction or reprinting of  this document is prohibited.


