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EIGHEIR

Financial Results and Key Indicators (Consolidated)

So b - FllR DT
Sales & Profits
=1 FE_EHAF

Net sales Gross profit
1,500,000 (BAM) (Milions of yen)
1,000,000 -+ oo e e e
500,000 -+ Frorrere b e e
2019 2020 2021 2022 2023

ISANE - SRR SRR

Depreciation and Amortization & Capital Investment

B R W Bt EIDRETD
Operating Ordinary HEAREA
income income Profit attributable to
owners of parent

60,000 (BAF)  (Milions of yen)
40,000 -+
20,000 --- S ----------gae- -~~~ S ------- - -------

2019 2020 2021 2022 2023

BEEX - BEDHER

Total Stockholders’ Equity & Liability

M ERE IR &R BCEAR af&kEa W &FFas
Depreciation and amortization Capital investment Total stockholders’ Total liabilities Interest-bearing
equity debt

60,000 (E5F)  (Milions of yen) 450,000 (@5M)  (Milions of yen)

40,000 -+~ -l - anll - 300,000 --- S-S - S - J - -

20,000 -+ e e e 150,000 ---1 - - -

0 I I I I l

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

(BAM)  (Milions of yen)
BRTED 12 A 31 BICKRT UZEE  Years Ended December 31 2019 2020 2021 2022 2023
Pl Net sales ¥1,061,152 ¥1,014,741 ¥1,052,972  ¥1,077,009 ¥1,175,562
Fo LHeAIIm Gross profit 374,795 353,618 367,855 343,607 379,046
=l Operating income 24,824 17,438 18,359 22,032 41,962
REFE Ordinary income 27,621 19,734 21,382 26,127 45,526
AR T B SR E{‘g‘atr:g'bmab'e {0 owners 13,858 6,956 10,378 12,368 30,168
RTERE Depreciation and amortization 37,188 37,420 38,997 39,436 40,318
SRR ERR Capital investment 41,012 38,056 43,625 41,447 44,644
BCEX Total stockholders’ equity 327,253 330,486 342,574 363,738 400,137
BfEfEE Total liabilities 369,732 352,060 375,135 350,133 355,902
BHlFa&E Interest-bearing debt 82,938 78,092 104,074 92,277 85,916




WEREEH - 1 ASchEXRFIRDHER

Number of Employees & Operating Income per Employee

(NESSER

Number of employees

(A)  (No. of employees)

WEEE 1 NS D DEFH

(BF)  (Ten thousands of yen)

Operating income per employee

INER % DIEIR
Profitability
Pl IEnES
Gross profit margin

B T EERENEER |

Ordinary income margin

T EEEEANTmE
Operating margin

PelSE e

Profit margin

40,000 36
33 -orororoeneneneeenenn e M
80,000 ----m-mmmmmmmn e i e
B0 -ee e
20,000 -SR-S --------- -, .- 80 ~
10,000 ---{ (- .- - .- L 40
0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
=]
IREE DI
Profitability
Bo&AFmE (ROE) HwEEFREROA) 7t SRR T FSIRERLE
Return on equity (ROE) Return on assets (ROA) Ratio of cost of Ratio of selling, general and
sales to net sales  administrative expenses to net sales
0/ 0y
(%0) 80 (%)
____________________________________________________________________________ 60 e
________________________________________________________________________ 40 e
_________________________________________________________________________ 20 e
2019 2020 2021 2022 2023 0 2019 2020 2021 2022 2023
(A. F. %) (No. of employees, Yen, %)
BRNED 12 B 31 BICKT UREE  Years Ended December 31 2019 2020 2021 2022 2023
weEsH (N) Number of employees 28,724 29,243 32,527 32,210 32,725
fE£8 1 \HrbDEZER % () Operating income per employee (Yen)  ¥864,249 ¥596,331 ¥564,440 ¥684,041 ¥1,282,263
Fo LSRR (%) Gross profit margin (%) 35.32% 34.85% 34.93% 31.90% 32.24%
FELEEEENRE (%) Operating margin (%) 2.34 1.72 1.74 2.05 3.57
FELEREANEER (%) Ordinary income margin (%) 2.60 1.94 2.03 2.43 3.87
Fo L ERIEER (%) Profit margin (%) 1.31 0.69 0.99 1.15 2.57
BCEAFEE (ROE)* (%) Return on equity (ROE) " (%) 4.33 2.12 3.08 3.50 7.90
WEEAZEE (ROA) *? (%) Return on assets (ROA) ¥ (%) 1.90 0.96 1.41 1.63 3.87
FELRRME (%) Ratio of cost of sales to net sales (%) 64.7 65.2 65.1 68.1 67.8
= RSB (%) Ratio of selling, general and administrative 330 331 330 29.9 28.7

expenses to net sales (%)

* 1 ROE =HatiE(CIREY 2MAE -~ (MEESS (38 - BiRT9) —

IEECHRERS (BAE - BIRT19)) X 100

* 2 ROA =Bt EICRET 2HMNAIR - BESST (B8 - #KTH) X100

(1) ROE = Profit attributable to owners of parent - (Average net assets — Average

non-controlling interests) X 100
(2) ROA = Profit attributable to owners of parent <+ Average total assets X 100

(pa1EpI0SuU0)) si0jeaIpu| A3 PUEB S}NSaY [eloueul]
STEim o gk
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EIGHEIR

Financial Results and Key Indicators (Consolidated)

] = 4EE
ZEMDIEE
Financial Stability
S-S Tk -IOA4T4 LA AVEIUVAN - ALY - UF
Equity ratio Debt-to-equity ratio Interest coverage ratio
(o) hes i
80 (%) 160 (f%) (Times)
B --emrer s 20 wserersrrernsenne s
A -seeree e BO o - s coroeeecaeesoscaeaseeseccsons M
DO -rmrer ) -ememre e
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Fryya-TJ0O— PRIVEHE DIEIR
Cash Flows Financial Indicators
BREICLSFryYa - JO— RERCLSF vy JO- RN R
Net cash provided by operating activities Net cash used in investing activities Price-earnings ratio (PER)
W YEEEICEEFry Y- J0-
Net cash provided by (used in) financing activities
80,000 (B5AMA) (Milions of yen) - (%) (Times)
40,000 -+ fremmmemenee rerenennenen e P A
0 I B = I r 30 - O - s oo oo
~40,000 -+ e SR DR L L i
-80,000
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
(%. t&. BHMA) (%, Times, Milions of yen)
BRTED 12 A 31 BICKT UREE  Years Ended December 31 2019 2020 2021 2022 2023
BoEALE (%) Equity ratio (%) 4494%  46.26%  45.23%  47.98% 49.89%
Fuhk - IoAF« - LYA* (%)  Debt-to-equity ratio " (%) 26.58 24.82 32.94 29.15 25.43
AVHUAN - ALY - LyA*2 (1) Interest coverage ratio ? (Times) 80.01 72.30 73.69 68.90 141.45
EXEHICLDFryya - JO— Net cash provided by operating activities ¥ 57,880 ¥47,157 ¥ 57,071 ¥52,773 ¥73,689
REEEICKDF Yo - JO— Net cash used in investing activities (42,173) (38,623) (37,790) (41,984) (45,659)
MBEBICKDFrya - JO— Net cash provided by (used in) financing activities (18,466)  (11,585) 2,070  (26,695) (18,834)
PRI (f8) Price-earnings ratio (PER) (Times) 30.57 53.87 31.44 26.63 22.00

*1Fv b ITIA4T« - UVF=FFFEE-HEEELX 100

*2AVFVAN - ANLY Y - LY F=BEEBICELDFrvIa - TO—+FIBOILE

(1) Debt-to-equity ratio = Interest-bearing debt =+ Total stockholders’ equity X 100

(2) Interest coverage ratio = Net cash provided by operating activities <+ Interest paid



HIUEHE DIEIE
Financial Indicators
PRI E SR

Price-book value ratio (PBR)

1 RS 2D = BAAEH it
Profit per share (EPS)

4 (%)  (Times) 160 ()  (Yen)
B D0 -
D B0
'1 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 40 ________________________________________________________
0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
= =7 ic}
HICEHEDIEE
Financial Indicators
1 HRETEDIIERE 1 ¥REfcDBCZER (=t
Net assets per share Cash dividends per share Dividend payout ratio
o)
2.000 () (Yen) o5 (F3)  (Yen) (/0)100
20 -----gpanag-------- T SR 80
L | S U
15 ool e NG 60
1,000 ==l e
10 - et e el L 40
500 ___________________________________________________
SRR SRR SRR SRR S 20
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
(f&. M. %) (Times, Yen, %)
SRRED 12 B 31 BICKET UIZEE  Years Ended December 31 2019 2020 2021 2022 2023
HREfEEEEER (3) Price-book value ratio (PBR) (Times) 1.29 1.13 0.95 0.90 1.66
1 HRTE D MEBERIE (D) Profit per share (EPS) (Yen) ¥ 6375 ¥ 3200 ¥ 4860 ¥ 59.10 ¥ 146.19
1 A fEE (H) Net assets per share (Yen) 1,605.37 1,620.24 1,609.57 1,743.42 1,942.85
1 HRHfeDEeXzE (1) Cash dividends per share (Yen) 20.00 22.00 22.00 22.00 25.00
BRI (%) Dividend payout ratio (%) 31.37%  68.75%  4527%  37.22%  17.10%

(pa1EpI0SuU0)) si0jeaIpu| A3 PUEB S}NSaY [eloueul]
STEim o gk
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B EIR

Financial Results and Key Indicators (Nonconsolidated)

= L=
5515 - AL
Sales & Profits
polinl=1 Pl vl eI BB I ERfF
Net sales Gross profit Operating income Ordinary income Profit
(B85 (Milions of yen) (BAM)  (Milions of yen)
1,000,000 40,000
750,000 -~ -+ -e-ec s oeees sz s oo S 80,000 ---s-seererararannsn s
500,000 ---+ sereeeeeees eeeeesesess feceoiciaien beiiiiaos eeeen 20,000 === s e
250,000 - B e - - TR e -~ - e - - -~ -~ 10,000 --- I I ——————— I I ——————
O I
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
JE = = -JU= = ==
RTHE 1% - BRI BEEA - BEOHE
Depreciation and Amortization & Capital Investment Total Stockholders’ Equity & Liability
AMENE RN ERE BC&X afEfkhEa B &fFas
Depreciation and amortization Capital investment Total stockholders’ Total liabilities Interest-bearing
equity debt
40,000 (B&73M)  (Milions of yen) 400,000 (BH3M)  (Milions of yen)
0,000 800,000 - romomm e e
20,000 -1 R - .-, 200,000 ---{ - - -,
10,000 ---JNNEEE----- NN ----- - -, ----- 100,000 ---{ - - - .,
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
(BAM)  (Milions of yen)
BRTED 12 B 31 BITET UIZEE  Years Ended December 31 2019 2020 2021 2022 2023
LS Net sales ¥753,733 ¥730,270 ¥741,371 ¥768,695 ¥821,632
FE 4R Gross profit 244,223 238,036 239,062 242,681 264,660
E%FflE  Operating income 17,977 16,734 14,750 15,169 30,710
#EeEflE  Ordinary income 21,805 19,775 18,622 20,233 35,295
LEfERIEE Profit 13,013 7,488 9,821 11,134 22,987
AifEHIE Depreciation and amortization 23,070 23,112 23,143 23,130 23,110
sRiBREEE Capital investment 23,225 25,426 25,120 21,701 24,317
Be&Ax  Total stockholders’ equity 304,167 303,789 300,811 301,239 323,456
afEf g  Total liabilities 239,257 230,721 255,663 248,344 248,583
ERIFERE Interest-bearing debt 42,583 37,411 57,081 44,044 37,452




WEREEH - 1 ASchEXRFIRDHER

Number of Employees & Operating Income per Employee

WEXREH

Number of employees

WEEE T ASEDDEFH i

Operating income per employee

B T EEREANEE

N DIEIE
Profitability
Fo L EHEA MR

Gross profit margin

Ordinary income margin

o LEERMNTmE

Profit margin

Operating margin

N 7 LSRR

20,000 (A)  (No. of employees) (J3F)  (Ten thousands of yen)1 60 34 (%)
15,000 - foeeeeeen b e 120 LI
10,000 -1 (- B b b - 80 B -t
5,000 -7 -0 - (- - 40 3 e .
\
0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
=]
IREE DI
Profitability
Bo&EAM@mE(ROE) HEEM@mE(ROA) e LSRR SELEEREEER
Return on equity (ROE) Return on assets (ROA) Ratio of cost of Ratio of selling, general and
sales to net sales  administrative expenses to net sales
(o)
8 (%) 80 %)
e B B0 «-e-erererer
et Y S 4 -oesee e
D e D) --enren e
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
(AL . %) (No. of employees, Yen, %)
SRRED 12 B 31 BICKT UIZEE  Years Ended December 31 2019 2020 2021 2022 2023
EEH (N Number of employees 19,490 19,832 19,985 19,750 19,446
#3£81 \ArhoEERH (B) Operating income per employee (Yen)  ¥922,400 ¥843,792 ¥738,059 ¥768,061 ¥1,579,278
SELSHFIEE (%) Gross profit margin (%) 32.40% 32.60% 32.25% 31.57% 32.21%
SELEEFEREE (%)  Operating margin (%) 2.39 2.29 1.99 1.97 3.74
FEEEREREE (%) Ordinary income margin (%) 2.89 2.71 2.51 2.63 4.30
SE LSRR (%) Profit margin (%) 1.73 1.03 1.32 1.45 2.80
BC&EAFIEE (ROE)* (%) Return on equity (ROE) " (%) 4.31 2.46 3.25 3.70 7.36
WEEFIZEE(ROA) *2(%) Return on assets (ROA) @ (%) 2.39 1.39 1.80 2.01 4.10
St ESFRME (%) Ratio of cost of sales to net sales (%) 67.6 67.4 67.8 68.4 67.8
= L EEREEE (%) Ratio of selling, general and administrative 30.0 303 30.3 29.6 28.5

expenses to net sales (%)

* 1 ROE =Ziflifl#s - fUEESSt (5 - #RTH8) X 100
* 2 ROA =ZHpftfli~ BESST (B8 - #iRkT) x 100

(1) ROE = Profit = Average net assets X 100
(2) ROA = Profit =~ Average total assets X 100

(Pe1epI|osuooUON) Si01eaipu| Aoy pue synsey [eloueul]
St 1
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B EIR

Financial Results and Key Indicators (Nonconsolidated)

ZEMDIEIR
Financial Stability
mEntEER Bl = BECEALE TYybh-IOAT« - LA
Current ratio Ratio of total fixed assets to Equity ratio Debt-to-equity ratio
total stockholders’ equity
200 06 60 %)
750 -eoeraree e B e
00 - e-e - SR B0 --sre e
B --mmm e 15 - O ————— e ———
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
PRTVEHE DIEIR
Financial Indicators
PRI =R MR EEER
Price-earnings ratio (PER) Price-book value ratio (PBR)
80 (f%) (Times) 4 (%) (Times)
B0 --- e e e B
AQ -rrmreeee e > Sl
DO -erere e 1 rerrnneeccn e ... .eeeo

2019 2020 2021 2022 2023

BRNED 12 A 31 BICKT UIEE  Years Ended December 31

MEILEEE (%) Current ratio (%)

2019 2020 2021 2022 2023

(%. &) (%, Times)
2019 2020 2021 2022 2023

101.64% 103.40% 110.12% 108.79% 105.56%

BEELE (%)

Ratio of total fixed assets to total stockholders’ equity (%) 129.37  127.42  129.86  129.31 128.48

BoEARLE (%) Equity ratio (%)

56.97 56.84 54.06 54.81 56.54

Fyh-IOAF 1 LIF* (%) Debt-to-equity ratio™ (%)

15.43 13.41 20.80 16.08 13.01

HRANGEE (F) Price-earnings ratio (PER) (Times)

32.56 50.05 33.22 29.58 28.87

HRAFEEEEE (8 Price-book value ratio (PBR) (Times)

1.39 1.23 1.08 1.09 2.05

* Tyb-IOA7 1 - LA =FFFER-HIEEFX 100

20

* Debt-to-equity ratio = Interest-bearing debt + Total stockholders’ equity X 100



KIS DIEIE
Financial Indicators
1 RR e D 2 HBfER %

R 7= 1ulolon=1:3

Profit per share (EPS) Net assets per share
120 (F)  (Yen, 1600 (F3)  (Yen)
o RN SR 1,200 -+ oo e R SRR
 F IR == 800 ----- [k -------- - -k - S - -
30 ---f e e e 400 -+ et e e
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
= =]
KIS DIEIE
Financial Indicators
1 ¥REfcDBCHER Bo= 1405
Cash dividends per share Dividend payout ratio
05 (F) (Yen) (%) 100
20 -----uama------- T - - B ------- . - 80
ISR SRR e R SEREIR I 60
10 | el TR 40
CRE | SEREER SRR SRR | SRR, | 20
2019 2020 2021 2022 2023
(M. %) (Yen, %)
BRTED 12 A 31 BICKT UZEE  Years Ended December 31 2019 2020 2021 2022 2023
1 EeDHEEFIE () Profit per share (EPS) (Yen) ¥ 5986 ¥ 3445 ¥ 46.00 ¥ 5321 ¥ 111.39
1 &b EE (M) Net assets per share (Yen) 1,399.17  1,397.43 1,413.35 1,443.86 1,570.53
1 #RHfEb g (M) Cash dividends per share (Yen) 20.00 22.00 22.00 22.00 25.00
Bt (%) Dividend payout ratio (%) 33.41% 63.86% 47.83% 41.35% 22.44%

(Pe1epI|osuooUON) Si01eaipu| Aoy pue synsey [eloueul]
St 1
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EAEEAFREER Consolidated Financial Statements

EEEENERR Consolidated Balance Sheets (&) (Milions of yen)
EFRNED 12 A 31 BEAE  As of December 31 2019 2020 2021 2022 2023

BEDE Assets
TRENEEE Current assets:

REMUTEE  Cash and deposits ¥111,112 ¥108,588 ¥138,143 ¥125,184 ¥134,937
SWFENUTEHE  Notes and accounts receivable 114,559 112,639 114,588 - -
ZEFE  Notes receivable — — — 184 148
SEH#sE  Accounts receivable - - — 123,520 134,965
ERMNUE®E  Merchandise and finished goods 12,178 11,966 12,034 13,254 13,750
ft#5 Work in process 653 788 718 922 728
BEMHEIR ORGSR Raw materials and supplies 10,978 10,442 11,793 13,952 15,203
ZODfth  Other current assets 12,697 12,212 13,093 14,690 15,396
E#5124% Allowance for doubtful accounts (342) (382) (387) (388) (341)
RENEESST Total current assets 261,839 256,255 289,984 291,321 314,787

EEEE Fixed assets:
BWEEBE Tangible fixed assets:

BYRNUEEY  Buildings and structures 386,532 390,037 406,315 416,940 433,007
BUMEANRETEE  Accumulated depreciation (281,357) (286,569) (297,389) (304,580) (318,729)
BYNOMEEY) (#E%8) Buildings and structures, net 105,175 103,467 108,925 112,360 114,277

KEEEENOERE Machinery, equipment and vehicles 513,883 521,328 540,592 557,718 581,140
WIMEIRETEE  Accumulated depreciation (425,345)  (436,800)  (453,690)  (469,382)  (492,160)
HRMEENOERE (%) Machinery, equipment and vehicles, net 88,538 84,528 86,902 88,336 88,980

TE. BERUER Tools, furniture and fixtures 35,475 36,767 39,220 40,826 43,677
BUMEANRETEE  Accumulated depreciation (26,917) (28,405) (31,588) (33,197) (35,068)
TE, RENUHES (fHg) Tools, furniture and fixtures, net 8,557 8,362 7,631 7,628 8,609

T Land 109,752 110,593 113,331 114,813 124,291

U—X&EE Lease assets 10,496 10,238 17,436 19,872 21,469
BUMEANRETEE Accumulated depreciation (6,573) (6,315) (10,656) (12,933) (14,081)
—X&EE (#4%8) Lease assets, net 3,923 3,923 6,779 6,939 7,387

$BER{RENE  Construction in progress 1,536 4,697 4,957 2,307 4,040

BEBTEEEAST Total tangible fixed assets 317,483 315,572 328,527 332,385 347,586

\|IZEEEE Intangible fixed assets:

DN A Goodwill 13,658 12,030 10,764 10,518 9,052
ZDfth  Other fixed assets 8,765 9,451 11,494 12,847 12,365
HELEEEERET Total intangible fixed assets 22,424 21,481 22,258 23,365 21,417

BBEZOMDOERE Investments and other assets:

REBMEAIZ  Investment securities 72,361 68,442 65,219 65,876 80,580
RHIE({Is& Long-term loans receivable 836 824 877 812 1,218
BEHET(C{REOERE  Net defined benefit asset 594 378 457 490 649
HRERIEEE  Deferred tax assets 24,973 25,409 22,309 16,129 9,621
ZDfth  Other investments and other assets 30,479 28,747 30,243 29,866 28,574
S#51H%  Allowance for doubtful accounts (2,843) (2,668) (2,525) (2,217) (2,401)
KREZDMDEESTST Total investments and other assets 126,401 121,134 116,581 110,958 118,242
BEIEEERST Total fixed assets 466,309 458,188 467,367 466,709 487,247
EESEt Total assets ¥728,149 ¥714,443 ¥757,352 ¥758,031 ¥802,035
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(E57AM)  (Milions of yen)
2019 2020 2021 2022 2023
BfEDEE Liabilities
HeErg&ff Current liabilities:
TINFERUERHE  Notes and accounts payable ¥ 78,805 ¥ 75466 ¥ 76,414 ¥ 83,496 ¥ 89,239
EHAfEAZE Short-term loans payable 49,293 50,716 60,913 55,795 55,608
—X{&E# Lease obligations 1,598 1,499 2,942 3,159 3,551
FIEAREE  Accrued income tax 6,817 6,179 5,793 6,273 11,576
KILERA Accrued expenses 40,756 40,079 41,634 39,079 41,541
E53|2% Allowance for employees’ bonuses 4,437 4,571 4,952 5,186 5,793
BRFEIEES 245  Reserve for sales promotion expenses 1,117 1,232 1,238 — -
[EEHEAMHIBAS |Z&  Allowance for loss on store closure 0 — 37 47 48
EERREMEH  Asset retirement obligations 40 1 16 29 21
Z®Dfth  Other current liabilities 41,204 37,214 41,342 44272 50,495
TENBEASET Total current liabilities 224,073 216,962 235,286 237,341 257,877
EE&{E Long-term liabilities:
#f& Bonds 90 - — — -
RHEMfEA®E Long-term loans payable 22,904 16,601 29,172 22,779 16,690
IJ—X{&E# Lease obligations 2,768 2,879 4,831 4,476 4,282
REEBRIFS12M4%  Reserve for retirement benefits for directors and
corporate auditors 3,818 4,072 4,212 4,795 5,113
BEFSRINEKS |2E  Reserve for loss on guarantees — — 33 33 -
BRIENHS1HE  Provision for environmental measures 20 1 — — -
REHEHATICHRDBEME  Net defined benefit liability 104,646 100,222 89,943 68,598 58,293
EEREER  Asset retirement obligations 4,600 4,744 5,043 4,977 4,813
ZDfth  Other long-term liabilities 6,809 6,575 6,611 7,131 8,831
BEE&EA/sT Total long-term liabilities 145,658 135,098 139,848 112,791 98,025
BfESEt Total liabilities 369,732 352,060 375,135 350,133 355,902
MEEDER Net assets
#EBAX Stockholders’ equity:
#AZE Common stock 11,014 11,014 11,014 11,014 11,014
BEARFERE Capital surplus 9,667 9,660 9,633 9,632 9,632
F#EFRE Earned surplus 296,642 299,251 310,080 317,816 343,395
Bl Treasury stock (5,241) (5,241) (14,817) (21,891) (26,185)
HEEAGET Total stockholders’ equity 312,082 314,684 315,910 316,572 337,856
ZFOMOEIEFIRRETEE Accumulated other comprehensive income:
Z DB MEIEEHfZ=Ss Net unrealized holding losses on
available-for-sale securities 28,652 25,168 26,780 27,838 36,112
#E~N\w VB Deferred gains or losses on hedges — — 0 (14) -
THFEFMAiZESES  Revaluation reserve for land 99 99 99 99 99
EEIREIEERTE  Foreign currency translation adjustments 60 91 987 5,635 6,494
BEATICRDFAERETEE  Remeasurements of defined benefit plans (13,639) (9,556) (1,204) 13,607 19,575
ZDHDEIEFIREETEESET Total accumulated other comprehensive income 15,171 15,802 26,663 47,166 62,281
JEZEC#ERFSD  Non-controlling interests 31,162 31,896 39,643 44,158 45,994
HEESET Total net assets 358,416 362,383 382,217 407,897 446,132
BEMEESET Total liabilities and net assets ¥728,149 ¥714,443 ¥757,352 ¥758,031 ¥802,035

S]UBWIAI.]S [BIOUBUIY PAIBPIIOSUOD
Sl e S

23



EAEEAFREER Consolidated Financial Statements

EEERETEE Consolidated Statements of Income (&) (Milions of yer)
BRRED 12 B 31 BICTKT UIcFE  Years Ended December 31 2019 2020 2021 2022 2023
5tE& Netsales ¥1,061,152 ¥1,014,741 ¥1,052,972 ¥1,077,009 ¥1,175,562
SELEffi Cost of sales 686,356 661,123 685,116 733,401 796,516
SEL#SFIZE  Gross profit 374,795 353,618 367,855 343,607 379,046
RFEERU—IETEE Selling, general and administrative expenses 349,970 336,180 349,496 321,574 337,084
EZFES Operating income 24,824 17,438 18,359 22,032 41,962
BE¥HINZE Nonoperating income 4,214 3,921 4,624 5,615 5,146
ZEFIE  Interest income 86 107 149 122 272
ZHE@EcHsE Dividend income 1,213 1,210 1,292 1,383 1,531
BEEESEINA  Income from lease of fixed assets 902 917 892 992 1,028
FOEICRDIRERZE  Equity in earnings of affiliates 368 402 510 585 539
BEER  Foreign exchange gains — — 546 879 503
MW Other nonoperating income 1,643 1,283 1,232 1,652 1,270
E%¥58F Nonoperating expenses 1,417 1,625 1,601 1,520 1,582
FIFIE  Interest expense 716 653 787 752 740
ETEEESEER Rent expenses on fixed assets 336 337 315 327 308
BEE=E  Foreign exchange losses 75 240 — — -
MEBK  Other nonoperating expenses 288 394 498 441 533
#&FEE Ordinary income 27,621 19,734 21,382 26,127 45,526
$5RIFZE  Extraordinary gains 141 273 2,430 900 3,396
EEEETHAME Gain on sales of fixed assets 89 85 100 108 137
BODNAFEER  Gain on bargain purchase — — — - 2,697
BRI I5EAIZ  Gain on sales of stocks of subsidiaries and affiliates — — — — 390
BIREIN A Subsidy income - 113 2,329 591 -
BEEMIIZET AL Gain on sales of investment securities 0 69 — — -
fBIEINA  Subsidy income 37 — — 168 27
ZDfthh  Other 13 5 1 31 144
Y3535k Extraordinary losses 4,417 3,601 3,857 3,808 3,100
BEEEEFRTTAHE Loss on sales and disposal of fixed assets 1,991 1,630 1,375 1,617 1,635
JEE%  Impairment loss 1,477 1,276 1,827 1,449 1,031
BREHAZEERSEIBK  Loss on temporary closure, etc. — 456 94 — —
ZDft  Other 948 237 559 742 434
HESARHZBEFIZE  Income before income taxes 23,345 16,406 19,955 23,218 45,821
EAFL. ERBINUEERS Corporate tax, residential and enterprise taxes 9,835 9,160 8,786 9,275 13,896
EABIEFEEE  Income tax adjustment (1,304) (737) (1,311) (546) 293
EANBIESST Total income taxes 8,531 8,423 7,475 8,728 14,190
HEEFRIEE Profit 14,813 7,983 12,480 14,490 31,631
B EICIRB I DUMRAIG  Profit attributable to non-controlling interests 955 1,026 2,102 2,121 1,462
BEt%EICIRE T 2HEMFIR  Profit attributable to owners of parent ¥ 13858 ¥ 6,956 ¥ 10,378 ¥ 12,368 ¥ 30,168
BEESIEFIRETEZ Consolidated Statements of Comprehensive Income (E5MD) Millons of ven)
BERIED 12 B 31 BHITKE T UICEE  Years Ended December 31 2019 2020 2021 2022 2023
HHpMFIZE  Profit ¥14,813 ¥ 7,983 ¥12,480 ¥14,490 ¥31,631
ZOMDOEIEFEE Other comprehensive income
ZOfhEMEIssHiZ=gEE Valuation difference on available-for-sale securities (3,746) (3,480) 1,606 1,077 8,348
BEIREIAEERTE Foreign currency translation adjustment 147 85 1,441 6,054 1,483
IRBAEHTICHRDFEEEEE  Remeasurements of defined benefit plans 6,786 4,169 8,459 15,037 6,212
RDEERRMICNT 215018288 Share of other comprehensive income of
associates accounted for using equity method (18) 13 24 (80) 39
ZDMDBIEF|EEEET  Total other comprehensive income 3,169 788 11,531 22,138 16,083
aiFEFEE Comprehensive income 17,983 8,771 24,012 36,628 47,714
(WER) Comprehensive income attributable to
BEMREICHRDEEF R Owners of parent 16,909 7,586 21,239 32,871 45,284
FEXFMREICHRDEIEFIEE  Non-controlling interests 1,073 1,184 2772 3,757 2,430




EffFvwvya - JO—EEZE  Consolidated Statements of Cash Flows (&) Milions of yer)

BRRED 12 B 31 BITK T UIZEE  Years Ended December 31 2019 2020 2021 2022 2023
BEEHCLDFryYa - JO— Cash flows from operating activities:
REEABAHHMAIR  Income before income taxes ¥ 23,345 ¥ 16,406 ¥ 19,955 ¥ 23,218 ¥ 45,821
JBIMERIE  Depreciation and amortization 37,188 37,420 38,997 39,436 40,318
JEEE%K  Impairment loss 1,477 1,276 1,827 1,449 1,031
KEHBK  Loss on disaster 258 11 179 235 129
FRBSIAESERSEIBR  Loss on temporary closure, etc. — 456 94 6 -
DNAEEEE  Amortization of goodwill 1,532 1,526 1,619 1,641 1,654
BOONAFEER  Gain on bargain purchase — — — —  (2,697)
SE5 M0 (B4 (Decrease) increase in allowance for doubtful accounts 2 (133) (144) (335) (211)
B53|14E0EEEE (B4 (Decrease) increase in allowance for employees’ bonuses 66 133 56 144 494
EBIEHEAICRDAaBOEEE (84 (Decrease) increase in net defined benefit liability 566 1,861 1,300 145 (8,596)
BERBRYS ME0EELZE (84 (Decrease) increase in reserve for retirement benefits for
directors and corporate auditors 97 253 139 510 318
SEFSNOZEEHE  Interest and dividend income (1,300) (1,317) (1,442) (1,505) (1,803)
BRSNS DEEHEDZEEE Proceeds from dividend income from associates
accounted for using equity method 149 128 170 134 154
FHFIE  Interest expense 716 653 787 752 740
BEERR (&) Foreign exchange losses (gains) — — (546) (879) (503)
BN Subsidy income (37) — — (168) (27)
REGMASTABG (&) Loss (gain) on sales of investment securities 80 (65) — (15) (20)
BRI A Subsidy income — (113)  (2,329) (591) -
REICKDIREER (#) Equity in (earnings) losses of affiliates (368) (402) (510) (585) (539)
EEEERTTHIEE (&) Loss (gain) on sales and retirement of fixed assets 1,901 1,545 1,275 1,508 1,497
BREEMAIZSEHMIELR (&) Loss (gain) on valuation of investment securities 0 47 37 305 5
Bt FEaEa (3%) Loss (gain) on sales of stocks of subsidiaries and affiliates — — — — (390)
RARSHHRTVEIMMIE  Loss on valuation of stocks of subsidiaries and affiliates — — 145 — -
Fo_HEMEDIEREE (8h0) Decrease (increase) in trade receivables (899 2,413 (1,159) (7,204) (8,001)
WIENEEDEEEE (180) Decrease (increase) in inventories (1,679) 593 (759) (3,255) (1,247)
EABHEDBEREE (f2*) (Decrease) increase in accounts payable (1,087) (3,276) (238) 5,467 3,350
FIHBERSZOEHEE (l2) (Decrease) increase in accrued consumption tax 1,508 (3,117) 1,648 498 1,368
ZDf Other 1,241 169 2,070 (1,234) 3,587
/\Et  Total 64,755 56,470 63,175 59,679 81,431
FEROUEHEDOZEEE Interest and dividends received 1,299 1,318 1,442 1,506 1,801
RSO Interest paid (723)  (652)  (774)  (165)  (520)
ENHEDZINEE  Income taxes paid (7,460) (9,678) (8,779) (8,286) (9,009)
BIRis=(DEVEE  Subsidies received — 111 2177 744 -
ZDft Other 9 @11) (A7) (104) (13)
EHEFHICKDF v wva - JO— Net cash provided by operating activities 57,880 47,157 57,071 52,773 73,689
BEFEHICLDF vy - JO— Cash flows from investing activities:
TEHATESDIBHEE (#8h0) Decrease (increase) in time deposits (1,812) (603) 1,492 (862) 367
BEBEEEDRFICKDZH Payments for purchase of tangible fixed assets (85,798) (34,566) (36,599) (36,744) (38,175)
BRETEEEDTHNICLDIA  Proceeds from sales of tangible fixed assets 101 160 134 124 154
BEBTEEEDIEICKDH Payments for purchase of intangible fixed assets (2,582) (2,436) (2,100) (3,824) (2,280)
BREFMISFDOREICELDZH  Payments for purchase of investment securities (1,103) 972) (30) (33) (146)
REGMAZEDTEAICLDINA  Proceeds from sales of investment securities 172 211 0 18 598
EESETEBEEDREICLDIH, Payments for purchase of fixed lease assets (334) @) (1) (38) (67)
EEDFFDZEEZH D Payments for purchase of shares of subsidiaries resulting
FRUMKLOEEIC LD in change in scope of consolidation — — — —  (5,268)
IEEDHHDEEZH D Proceeds from purchase of shares of subsidiaries resulting
FEHHRLDOEUFIC K DA in change in scope of consolidation — — — 448 -
BffFICKDZH  Payments for loans (0) (81) (47) (29) (452)
EftE0EIRICKDINA  Proceeds from collection of loans 59 65 41 38 467
ZOft Other (875)  (492)  (681) (1,083)  (856)
BREEHICLDF v a - JO— Net cash used in investing activities (42,173) (38,623) (37,790) (41,984) (45,659)
BIFSEEIC L DF vy - JO— Cash flows from financing activities:
TR AEOEHEE (B4 (Decrease) increase in short-term loans payable 876 1,720 2,155 (109) 1,269
U —EBORFICKDZH  Repayment of lease obligations (1,849) (1,774) (3,549) (2,543) (3,110)
EHIEANICKDUNA  Proceeds from long-term loans payable 4,105 3,600 29,714 5,107 3,250
RHBAZODIREICKDZH Repayment of long-term loans payable (16,669) (10,194) (11,229) (16,759) (10,804)
HBEDEEICKLDZH, Payments for redemption of bonds (140) (140) (90) — -
B DEEI(CKDZH Payments for purchase of treasury stock () (0) (9,576) (7,073) (4,294)
Bl DFERIC LB  Proceeds from sales of treasury stock — — 0 _ —
EXE0D%I8 Dividends paid (4,339) (4,338) (4772) (4,670) (4,579)
FEXFCRENDEHEDHEE Dividends paid to non-controlling interests (448) (364) (410) (646) (563)
EEDERDZEB Z 101U Payments for purchase of stocks of subsidiaries that
FRHMAOEEICLDZE do not result in change in scope of consolidation — (99) (170) — -
MESEENICKDF v a - JO— Net cash provided by (used in) financing activities (18,466) (11,585) 2,070 (26,695) (18,834)
RENUIREEEYICIHRDIREELE Effect of exchange rate changes on cash and cash equivalents (121) (22) 927 1,970 827
RERVRERASYOEHE G2 Net (decrease) increase in cash and cash equivalents (2,880) (3,073) 22,279 (13,936) 10,022
RERUVIREAZEYOHIERS Cash and cash equivalents at beginning of period 106,423 105,916 102,842 133,495 119,559
FREECHESIRERVIRERAEYOIEMEE Increase in cash and cash equivalents resulting
from inclusion of subsidiaries in consolidation 2,372 — 8,373 — -

RENVIREESYDEAKRES Cash and cash equivalents at end of period ¥105,916 ¥102,842 ¥133,495 ¥119,559 ¥129,582
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BAFREER Nonconsolidated Financial Statements

Efgi‘jﬁﬁ Nonconsolidated Balance Sheets (BAM)  (Milions of yen)
BRTED 12 B 31 BIRE  As of December 31 2019 2020 2021 2022 2023

BEDES Assets
TRENEEE Current assets:

IRENUTEE  Cash and deposits ¥ 52226 ¥ 50,890 ¥ 68,146 ¥ 54,571 ¥ 54,690
ZEFF  Notes receivable 14 14 13 12 11
55l Accounts receivable 78,154 77,207 77,341 82,095 86,807
ERNUESE  Merchandise and finished goods 5,001 5,216 5,521 5,681 6,096
ftH#&m Work in progress 85 106 108 132 125
EMENUEER Raw materials and supplies 5,206 4,823 5,050 5,950 6,150
BItAEA  Prepaid expenses 1,610 1,514 1,581 1,595 1,621
SR  Short-term loans 304 363 452 775 1,270
KRINAZE Accounts due 5,148 5,423 5,972 7,248 7,827
Z®Dfth  Other current assets 2,227 1,917 1,740 2,108 1,688
Ef5|24s% Allowance for doubtful accounts (51) (55) (83) (125) (126)
TRENEEESST Total current assets 149,929 147,421 165,847 160,045 166,163

EEEE Fixed assets:
BFEEEE Tangible fixed assets:

2% Buildings 65,168 63,634 64,925 63,597 63,590
YY) Structures 4,621 4,440 4,550 4,442 4,364
B %8 Machinery and equipment 48,437 47,016 48,327 46,380 47,124
EEE  Vehicles and delivery equipment 4,113 3,965 3,676 3,642 3,631
T8, s8EBNUE Tools, furniture and fixtures 7,029 6,892 5,902 5,816 6,204
T Land 78,482 78,996 78,969 78,901 78,895
IJ—2&E |ease assets 865 1,341 2,242 1,738 1,248
EERMRHIE  Construction in progress 546 2,635 473 653 804
BRETEESST Total tangible fixed assets 209,264 208,922 209,067 205,172 205,863

\ZEEEE Intangible fixed assets:

fEith#E Leaseholds 521 514 523 518 516
VI kDT Software 3,252 4,361 5,090 6,734 6,500
U—X&E Lease assets — 199 268 200 131
ZDftt  Other intangible fixed assets 355 340 326 135 121
MILEEEEASST Total intangible fixed assets 4,129 5,416 6,209 7,589 7,269

BEZFDOMDBE Investments and other assets:

WEBMEIZ  Investment securities 55,811 50,648 52,886 54,104 65,886
BER 1R  Investments in affiliated companies 85,200 82,578 82,603 82,603 90,975
BRattREAE[E  Long-term loans to affiliated companies 4,678 4,940 6,062 7,056 9,211
RERTHLEA Long-term prepaid expenses 1,483 1,251 1,281 1,205 1,249
MRERIEEEE  Deferred tax assets 12,739 14,962 14,969 14,814 10,545
ESETEE Fixed lease assets 8,258 8,312 8,014 7,872 7,676
2% Real estate rental deposits 8,539 8,185 8,181 7,968 7,761
EAFiE Guarantee deposits 2,833 2,507 2,178 1,868 1,570
ZDfth  Other investments and other assets 3,556 3,333 3,244 2,936 2,622
E#51H%  Allowance for doubtful accounts (2,998) (3,969) (4,073) (3,653) (4,754)
REZDMODEEGET Total investments and other assets 180,102 172,750 175,349 176,775 192,744
BEIEEERST Total fixed assets 393,496 387,089 390,626 389,538 405,877

BER/ET Total assets ¥543,425  ¥534,5610 ¥556,474  ¥549,683  ¥572,040




(5HM)  (Millions of yen)
2019 2020 2021 2022 2023
BfEDIE Liabilities
JRE&{E Current liabilities:

XILFH  Notes payable ¥ 140 ¥ 127 ¥ 3 ¥ — ¥ -

EBTFECERMER  Electronically recorded obligations—operating 2,700 2,671 2,548 1,800 1,812

B+ Accounts payable 54,941 52,342 52,562 55,680 57,912

EHABAE Short-term loans payable 17,550 17,550 17,350 17,350 17,350

1 FRRBEFTEDRMEAZ Current portion of long-term debt 6,016 6,016 12,322 5,752 5,752

J—Xf&7 Lease obligations 351 450 606 571 549

*#\& Other payables 4,313 4,143 3,747 5,159 5,445

FIEAREE  Accrued income tax 4,510 4,220 3,623 4,074 7,932

FIGHBRIE Accrued consumption tax 4,419 1,781 2,991 3,968 4,210

FIBF Accrued expenses 30,219 30,388 30,745 28,389 30,288

8% Deposits payable 8,383 8,466 8,047 7,063 7,777

E535|4% Allowance for employees’ bonuses 3,234 3,395 3,379 3,332 3,492

BEREEHE  Asset retirement obligations 40 1 16 29 21

E¥(8%DE Employees deposits received 6,142 6,304 6,214 6,066 5,783

SRIBREHRSILTFE  Notes payable—facilities 242 215 6 43 75

SRIBEIREBTFECERETRS  Electronically recorded obligations—facilities 2,896 3,288 5,117 2,787 3,701

ZDfth  Other current liabilities 1,410 1,212 1,317 5,052 5,307
TENEESET Total current liabilities 147,514 142,577 150,600 147,120 157,413
EE&fE Long-term liabilities:

RHEIfEAZ Long-term loans payable 12,032 6,016 18,694 12,942 7,190

—X & Lease obligations 491 1,074 1,894 1,362 827

RERFAFISI124%  Allowance for employees’ retirement benefits 69,064 70,590 71,869 72,222 69,019

RERI\BEY5|12%  Reserve for retirement benefits for directors and

corporate auditors 2,749 2,936 3,089 3,588 3,814

BRINERS 2%  Reserve for loss on guarantees — — 1,785 3,355 2,456

RIBWERS|HE  Provision for environmental measures 0 1 — — -

BERRAETF Asset retirement obligations 3,137 3,231 3,274 3,240 3,227

ZDfth Other long-term liabilities 4,267 4,293 4,455 4,512 4,634
BEE&ESET Total long-term liabilities 91,743 88,143 105,062 101,223 91,170
BfESET Total liabilities 239,257 230,721 255,663 248,344 248,583
HIEEDE Net assets
#EBX  Stockholders’ equity:

&AE Common stock 11,014 11,014 11,014 11,014 11,014
BEAFRE Capital surplus:

BEX%#fFE Capital reserve 9,664 9,664 9,664 9,664 9,664

ZDhEARFRE Other capital surplus 12 12 12 12 12
BEARFEREEET Total capital surplus 9,676 9,676 9,676 9,676 9,676
FIEsFRE Earned surplus:

Fis#EfFE  Legal reserve 2,753 2,753 2,753 2,753 2,753

ZOfthFEERE  Other reserves

ECU#EBAEIIE  Reserve for dividends 6 6 6 6 6

BIR#AS5HEIIE  Reserve for severance payments 500 500 500 500 500

[EHRECIRIEIISE  Reserve for deduction entries 619 615 612 609 606

RiEfEIIE  Special reserve 242,680 251,380 254,080 259,180 265,780

RHFERIRE  Unappropriated retained earnings 13,879 8,323 10,666 12,021 23,822
FEEEsEEET Total earned surplus 260,437 263,578 268,618 275,070 293,467
Be#kt Treasury stock (5,241) (5,241) (14,817) (21,891) (26,185)
HEEAGET Total stockholders’ equity 275,887 279,027 274,491 273,870 287,972
STl - #2552 8A%F Valuation and translation adjustments and others:

ZOfEMEIZEHIZESESE Net unrealized holding gains on other securities 28,280 24,761 26,320 27,369 35,483
Sl - MEEZEEFSST  Total valuation and translation adjustments and others 28,280 24,761 26,320 27,369 35,483
MEESST Total net assets 304,167 303,789 300,811 301,239 323,456
BEMBEESET Total liabilities and net assets ¥543,425 ¥534,510 ¥556,474  ¥549,583  ¥572,040
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E%EtEZE  Nonconsolidated Statements of Income (&5F3)  Milfons of yer)
BRTED 12 B 31 BITKE T UICEE  Years Ended December 31 2019 2020 2021 2022 2023
55EE Netsales ¥753,733  ¥730,270  ¥741,371  ¥768,695 ¥821,632
55L/FE{fi Cost of sales 509,509 492,234 502,309 526,013 556,971
SEL#SFIEE  Gross profit 244,223 238,036 239,062 242,681 264,660
RFEENRU—IREEE  Selling, general and administrative expenses 226,246 221,302 224,311 227,512 233,949
EZFEE Operating income 17,977 16,734 14,750 15,169 30,710
HEMNINEG Nonoperating income 5,000 4,432 5,062 6,154 5,554
ZEAFSR  Interest income 101 103 107 131 154
SHAECXE Dividend income 1,903 1,515 1,645 2,191 2,060
BEEEEEINA  Income from lease of fixed assets 1,550 1,566 1,547 1,539 1,536
BEER  Foreign exchange gains — — 547 865 499
MUV Other nonoperating income 1,444 1,246 1,215 1,425 1,303
E%¥58BA Nonoperating expenses 1,172 1,391 1,190 1,090 969
ILFIE  Interest expense 374 317 379 332 283
ETEEEEER Expenses for lease of fixed assets 520 508 464 444 423
BEEB  Foreign exchange losses 57 240 — — -
MEEK  Other nonoperating expenses 220 324 346 313 262
BEFEE  Ordinary income 21,805 19,775 18,622 20,233 35,295
15RIFIER  Extraordinary gains 124 122 150 448 1,036
EEEETAME Gain on sales of fixed assets 86 58 76 82 120
Ef51%45RA% Reversal of allowance for doubtful accounts — — — 181 -
BEIFRIERS LSRR AZE Reversal of provision for loss on guarantees — — — — 899
BIAlEIN A Subsidy income — — 73 — -
REGMAEFEAIE  Gain on sales of investment securities 0 59 — — -
f#BIBUA  Subsidy income 37 — — 168 —
ZDfth  Other extraordinary gains — 5 1 16 17
$¥RI#8K Extraordinary losses 2,673 6,685 3,794 3,642 2,727
EEEERSTHIE  Loss on sales and disposal of fixed assets 1,457 1,181 888 997 1,091
JEE%L  Impairment loss 502 659 638 647 322
EIFREABEARS 1M BAZE Provision for loss on guarantees — — 1,319 1,595 -
B ERSIMSEAZ  Provision of allowance for doubtful accounts for
subsidiaries and affiliates - 1,124 662 — 1,279
Bt EMIE Loss on valuation of stocks of subsidiaries and affiliates - 3,656 145 - -
¥(KZRTRIBIESE  Business consignment special contribution 295 — — — =
KEICKDEK  Loss on disaster 210 — — — -
ZDfh  Other extraordinary losses 207 64 140 401 35
S IRIHREFIZE  Income before income taxes 19,256 13,211 14,979 17,039 33,604
EAB. EERNUEER  Corporate tax, residential and enterprise taxes 6,528 6,420 5,848 6,210 9,909
EANBIEFEEE  Income tax adjustment (285) (696) (690) (305) 708
SEABIESET Total income taxes 6,242 5,723 5,157 5,904 10,617

LERFIES  Profit ¥ 13,013 ¥ 7,488 ¥ 9821 ¥ 11,134 ¥ 22,987






