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EIGHEIR

Financial Results and Key Indicators (Consolidated)

= L=
5eLE - DR
Sales & Profits
bl =1 Pl I HEN M BrEMNm N BB EIDRETS
Net sales Gross profit Operating Ordinary sl
income income Profit attributable to
owners of parent
1,500,000 (HAM) (Milions of yen) 60,000 (BAM)  (Milions of yen)
1,000,000 40,000
500,000 20,000 | l
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
N= = . = 5 =
AMERE - BB EEDHER BoEA - AEDHER
Depreciation and Amortization & Capital Investment Total Stockholders’ Equity & Liability
EMEHIE RIRIRERE BCEXR afEfsa B 5fFas
Depreciation and amortization Capital investment Total stockholders’ Total liabilities Interest-bearing
equity debt
60,000 (&73M)  (Milions of yen) 450,000 (B7MA)  (Milions of yen)
40,000 300,000
20,000 150,000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(5HM)  (Milions of yen)
FBRTED 12 B 31 BT UIEE  Years Ended December 31 2020 2021 2022 2023 2024
b= Net sales ¥1,014,741 ¥1,052,972  ¥1,077,009 ¥1,175562  ¥1,244,488
Pl ol Gross profit 353,618 367,855 343,607 379,046 405,255
HEMT® Operating income 17,438 18,359 22,032 41,962 51,873
e Ordinary income 19,734 21,382 26,127 45,526 56,305
AT OREY 3 MR E{ngrzﬂ'bmab'e o owners 6,956 10,378 12,368 30,168 36,015
EERE Depreciation and amortization 37,420 38,997 39,436 40,318 41,863
Brdl=trd=tt] Capital investment 38,056 43,625 41,447 44,644 52,050
SlE=%N Total stockholders’ equity 330,486 342,574 363,738 400,137 412,150
&fEfEs Total liabilities 352,060 375,135 350,133 355,902 404,618
BRFaE Interest-bearing debt 78,092 104,074 92,277 85,916 106,575




HEREH - 1 ASchEXRFIRDHER INEx P DIEIR

Number of Employees & Operating Income per Employee Profitability

EEEH ?E%E] Aé’ﬂ'c D DEZFEHN T LEfeFEEER St FEEENRE
Number of employees ~ Operating income per employee Gross profit margin Operating margin
B G LErRBAEE W T LA R
Ordinary income margin Profit margin
40‘000()&) (No. of employees) (5A)  (Ten thousands of yen) 160 6 (%)
33
30,000 120
30
20,000 80 =
4 /
10,000 40 /
2
0 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Nt DIER
Profitability
Bo &4 mE(ROE) HEEFmE(ROA) Tt LERmE T LEREEER
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

0y o
10.0 o) 80 )
7.5 60
5.0 40
2.5 20
0 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(A« F. %) (No. of employees, Yen, %)
BRTED 12 B 31 BICKRT URZEE  Years Ended December 31 2020 2021 2022 2023 2024
EEH (N Number of employees 29,243 32,527 32,210 32,725 33,393

£ 1 AHbDEZERE (B) Operating income per employee (Yen)  ¥596,331 ¥564,440 ¥684,041 ¥1,282,263 ¥1,553,435

FEfRIEE (%) Gross profit margin (%) 34.85% 34.93% 31.90% 32.24% 32.56%
T LEEERTE (%) Operating margin (%) 1.72 1.74 2.05 3.57 417
T LBREFEE (%) Ordinary income margin (%) 1.94 2.03 2.43 3.87 4.52
e LSS EAIEE (%) Profit margin (%) 0.69 0.99 1.15 2.57 2.89
BHEEAFIEE (ROE)* (%) Return on equity (ROE) " (%) 2.12 3.08 3.50 7.90 8.87
EEFIZE (ROA) *2 (%) Return on assets (ROA) © (%) 0.96 1.41 1.63 3.87 4.32
FEEEFRME (%) Ratio of cost of sales to net sales (%) 65.2 65.1 68.1 67.8 67.4

Ratio of selling, general and administrative

FELSIREELE (%) o 33.1 33.2 29.9 28.7 28.4
expenses to net sales (%)
* 1 ROE =HSttMECIREY M~ EESST (BE - BRTH) — (1) ROE = Profit attributable to owners of parent + (Average net assets — Average
FETEHRERFS (BAE - HIRTH)) X 100 non-controlling interests) X 100

* 2 ROA =BattMEICRET 2 UAFIR - EESST (HiE - BRY) X 100 (2) ROA = Profit attributable to owners of parent + Average total assets X 100

ST
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EIGHEIR

Financial Results and Key Indicators (Consolidated)

TEEDIER
Financial Stability
BoBAHER Tk -IO0A4T4 LT AVIVAN - ANy Y - LS
Equity ratio Debt-to-equity ratio Interest coverage ratio
80 (%) 160 (%) (Times)
B -reoereren e L2 R Y e At
O -ororororo oo T R R
D --neren el Q) e
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FpyYa - T0— BT ODIEIE
Cash Flows Financial Indicators
EXEICLAF Py Y JO- REREI & oF YY1 JO- ENTNEHES

Net cash provided by operating activities
W BRI LEF vy Y- JO0-

Net cash used in investing activities
B VY- Fyyya70-

Price-earnings ratio (PER)

Net cash provided by (used in) financing Free cash flow
actiiles (BAMA) (Milions of yen) Y (i
80,000 Y 60 (&) (Times)
40,000 - Ji - - P R A5
0 B = I I r O T
~40,000 -+~ e 1B
-80,000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(%. f&. BEAM) (%, Times, Millions of yen)
ERTED 12 A 31 BITRT UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
BeEAHE (%) Equity ratio (%) 46.26%  4523%  47.98%  49.89% 47.64%
Fyhk - IOALT« - LyA* (%)  Debt-to-equity ratio " (%) 24.82 32.94 29.15 25.43 31.03
AVIVAN - ALY - LVA*2 () Interest coverage ratio ¥ (Times) 72.30 73.69 68.90 141.45 87.52
BEEECLDFryya - JO— Net cash provided by operating activities ¥ 47,157 ¥ 57,071 ¥52,773 ¥73,689 ¥73,974
REFECLDFTrvya - 70—  Net cash used in investing activities (38,623) (37,790) (41,984) (45,659) (43,492)
MESICKDF vy - JO— Net cash provided by (used in) financing activities (11,585) 2,070 (26,695) (18,834) (15,038)
JU—-Fpwyyao0— Free cash flow 8,534 19,280 10,788 28,029 30,482
RN ER (f5) Price-earnings ratio (PER) (Times) 53.87 31.44 26.63 22.00 16.48

*1Fy b ITIAF7« - LA =FBFFERE-HEEFX 100

*¥2AVFVAN - WNLY T - LIYF=BFREBICLDF v - TO—FIROILE

(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



HICEHIE DIEIE
Financial Indicators
PR B SR

Price-book value ratio (PBR)

1 ¥R D S EAfEH i
Profit per share (EPS)

4 (f&) (Times) 200 (M) (Yen)
3 150
2 100
1 50
0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
=il =7 i
PRICFHE DIEIR
Financial Indicators
1¥RSBfEDERE 1 ¥REfEDBCER Bo= 145
Net assets per share Cash dividends per share Dividend payout ratio
2,400 () (Yen) 50 (A) (Yen) (%)100
40 80
1,800
30 60
1,200
20 40
600
10 20
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(f&. M. %) (Times, Yen, %)
ERTED 12 A 31 BITRT UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
SR EE (3 Price-book value ratio (PBR) (Times) 1.13 0.95 0.90 1.66 1.42
1 ¥R D HERR R (F) Profit per share (EPS) (Yen) ¥ 3200 ¥ 4860 ¥ 59.10 ¥ 146.19 ¥ 178.58
1 & bEE (1) Net assets per share (Yen) 1,620.24 1,609.57 1,743.42 1,942.85 2,072.34
1 BEfcDEeZER (H) Cash dividends per share (Yen) 22.00 22.00 22.00 25.00 45.00
B4 (%) Dividend payout ratio (%) 68.75%  4527%  37.22%  17.10%  25.20%
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B{AIER

Financial Results and Key Indicators (Nonconsolidated)

= L=
7o L= - FIRDER
Sales & Profits
Pl =] Fo_LHeAI =E S TR H B SRR
Net sales Gross profit Operating income Ordinary income Profit
(Millions of yen) (&AM) (Milions of yen)
1,000,000 44,000
750,000 - 83,000
500,000 --- - R - Y- R, 22,000 --+erereemesesesesecsncecnncccccceceo SRR -
250,000 -~ I haei - - Bl - 11,000 - { - - I rrrrrrrrrrrr
~a i
2020 2021 2022 2024 2020 2021 2022 2023 2024
NE = o = p =
TS - BRREEORE BCEE - BEOKE
Depreciation and Amortization & Capital Investment Total Stockholders’ Equity & Liability
BIMENE S[Ei=F BfEkhEa W 57Fars
Depreciation and amortization Capital investment Total stockholders’ Total liabilities Interest-bearing
equity debt
(Millions of yen) (&AF)  (Milions of yen)
40,000 400,000
30,000 +-+-ceerrnn s 300,000 - g i R
20,000 -1 - - 200,000 -1 L - - L,
10,000 - 100,000 -+ © e e
2020 2021 2022 2024 2020 2021 2022 2023 2024
(5HM)  (Milions of yen)
SRTED 12 B 31 BT UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
Pl =) Net sales ¥730,270 ¥741,371 ¥768,695 ¥821,632 ¥857,028
Fo_E#FIEE  Gross profit 238,036 239,062 242,681 264,660 279,657
HEFm  Operating income 16,734 14,750 15,169 30,710 34,554
#EFE  Ordinary income 19,775 18,622 20,233 35,295 40,129
HERfERIER  Profit 7,488 9,821 11,134 22,987 29,454
EiMEHE Depreciation and amortization 23,112 23,143 23,130 23,110 23,967
sRiEIREEE  Capital investment 25,426 25,120 21,701 24,317 27,407
B2&4A  Total stockholders’ equity 303,789 300,811 301,239 323,456 321,172
afEfega  Total liabilities 230,721 255,663 248,344 248,583 266,051
BHFEE Interest-bearing debt 37,411 57,081 44,044 37,452 56,049




EEEH - 1 NSO EEFIRDIER IR DIER
Number of Employees & Operating Income per Employee  Profitability
NES=E: MBI AHEODEZER 75 e F IR 75 R E R

Number of employees ~ Operating income per employee

B T LEEREANmE

(A)  (No. of employees) (;5F)  (Ten thousands of yen)

Gross profit margin Operating margin

B 75 LSRR

Ordinary income margin Profit margin

20,000 200 34
15,000 150 30
10,000 100 6
5,000 50 R f/"
0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
=
INE P DIEIR
Profitability
BC&AFmE(ROE) HEEFIHE(ROA) St FERMmE Tt FEREELE
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
9 %
10.0 ) 80 %)
7.5 60
5.0 40
2.5 20
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(A . %) (No. of employees, Yen, %)
BRTED 12 B 31 BICET UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
weEEH (N) Number of employees 19,832 19,985 19,750 19,446 19,291
t£81 A&hOEzAE (H) Operating income per employee (Yen)  ¥843,792 ¥738,059 ¥768,061 ¥1,579,278 ¥1,791,216
FoEEHFEER (%) Gross profit margin (%) 32.60% 32.25% 31.57% 32.21% 32.63%
FELEEFEMRE (%)  Operating margin (%) 2.29 1.99 1.97 3.74 4.03
FoLEREFEE (%)  Ordinary income margin (%) 2.71 2.51 2.63 4.30 4.68
T LSRR (%) Profit margin (%) 1.03 1.32 1.45 2.80 3.44
ETEAFRE(ROE)* (%) Return on equity (ROE) ¥ (%) 2.46 3.25 3.70 7.36 9.14
WEFEREE (ROA) *2(%) Return on assets (ROA) ¥ (%) 1.39 1.80 2.01 410 5.08
FoLERME (%) Ratio of cost of sales to net sales (%) 67.4 67.8 68.4 67.8 67.4
= RS BLE (%) Ratio of selling, general and administrative 30.3 30.3 29.6 285 28.6

expenses to net sales (%)

* 1 ROE =Ziiffa - fUEESSt (5 - #iK¥43) X 100
* 2 ROA =ZHAflfla~ EESSH (M8 - BiRKT) x 100

(1) ROE = Profit = Average net assets X 100
(2) ROA = Profit — Average total assets X 100
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B(FEIE Financial Results and Key Indicators (Nonconsolidated)

e =
TEMEDIER
Financial Stability
mENthER Eing=s BC&EALLE Tybh-IOA4AT1 - LIS
Current ratio Ratio of total fixed assets to Equity ratio Debt-to-equity ratio
total stockholders’ equity
200 %) 60 L)
B0 --srmrararara s B oo
100 -+ T B --erer L
B -ssrere e 15 e e
0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
= =
HRICEHI DIEE
Financial Indicators
PRI SR MR EEEE
Price-earnings ratio (PER) Price-book value ratio (PBR)
80 (%) (Times) 4 (%) (Times)
B0 -eee e B rereee e
T R |
DO -eerernnn s q reeraroen et OO ... .o cmscnce e
0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(%. &) (%, Times)
BRTED 12 B 31 BICRT UIEE  Years Ended December 31 2020 2021 2022 2023 2024
TMENELEE (%) Current ratio (%) 103.40% 110.12% 108.79% 105.56% 110.31%
BEELE (%) Ratio of total fixed assets to total stockholders’ equity (%) 127.42  129.86  129.31 128.48 126.82
BEEALR (%) Equity ratio (%) 56.84 54.06 54.81 56.54 54.69
Fw - IOAT 4 - LIF" (%) Debt-to-equity ratio™ (%) 13.41 20.80 16.08 13.01 19.56
MRS (%) Price-earnings ratio (PER) (Times) 50.05 33.22 29.58 28.87 20.15
HMEESE (8 Price-book value ratio (PBR) (Times) 1.23 1.08 1.09 2.05 1.82
¥ FTybh-IOAT 4 ULYA=BFFEBE-HEEAX 100 * Debt-to-equity ratio = Interest-bearing debt + Total stockholders’ equity X 100



HILFHEmDIER

Financial Indicators

1 RS e D S A i R =Talo)ifi—1z3
Profit per share (EPS) Net assets per share
160 (F) (Yen) 2,000 () (Yen)
120 1,500
80 1,000
40 500
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Eh =
PRIVEHEDIEIR
Financial Indicators
1 #REfcDBo=58 B4 B #%ERFIED
Cash dividends per share Dividend payout ratio Total shareholder return
50 () (Yen) (%) 200
40 160
30 120
20 - [ e 80
10 el e 40
2020 2021 2022 2023 2024
(F. %) (Yen, %)
BRTED 12 B 31 BIRT UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
1 ¥z D MEF I () Profit per share (EPS) (Yen) ¥ 3445 ¥ 4600 ¥ 5321 ¥ 111.39 ¥ 146.05
1 BRHEOEEE (H) Net assets per share (Yen) 1,397.43 1,413.35 1,443.86 1,5670.53 1,614.89
1 HREfcDEEHEE (H) Cash dividends per share (Yen) 22.00 22.00 22.00 25.00 45.00
Btk (%) Dividend payout ratio (%) 63.86% 47.83% 41.35% 22.44% 30.81%
HEHRFIRO (%) Total shareholder return (%) 89.58 80.66 84.15 169.68 158.00

(perepIjosuoouoN) siojealpu] Asy| pue synsay [eloueuly
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EfERTSER

Consolidated Financial Statements

EEEENIER  Consolidated Balance Sheets (=73F3)  (Mions of yen)
BRRED 12 B 31 BERAE  As of December 31 2020 2021 2022 2023 2024
BEDIE Assets
JRENEE Current assets:
RENUTEE Cash and deposits ¥108,588 ¥138,143 ¥125,184 ¥134,937 ¥152,443
SWFERUTEHESE  Notes and accounts receivable 112,639 114,588 — — -
ZHFR  Notes receivable — — 184 148 139
5Efs  Accounts receivable — - 123,520 134,965 140,892
BmRMUEE Merchandise and finished goods 11,966 12,034 13,254 13,750 14,762
fT#&  Work in process 788 718 922 728 992
BFEMRIRUES Raw materials and supplies 10,442 11,793 13,952 15,203 16,893
ZDfth Other current assets 12,212 13,093 14,690 15,396 15,589
EE5|24%  Allowance for doubtful accounts (382) (387) (388) (341) (309)
RENEESST Total current assets 256,255 289,984 291,321 314,787 341,404
EIEE®E Fixed assets:
BFEEEE Tangible fixed assets:

BYNUBEY  Buildings and structures 390,037 406,315 416,940 433,007 441,936
WIMEIRETEE  Accumulated depreciation (286,569)  (297,389)  (304,580)  (318,729)  (325,337)
BYNUBEY ([E8) Buildings and structures, net 103,467 108,925 112,360 114,277 116,599

KEMEEB N OEME  Machinery, equipment and vehicles 521,328 540,592 557,718 581,140 596,284
BUMEANRETEE Accumulated depreciation (436,800) (453,690) (469,382) (492,160) (502,751)
BB NOBIRE (f88) Machinery, equipment and vehicles, net 84,528 86,902 88,336 88,980 93,532

TE. ERUfE&E Tools, furniture and fixtures 36,767 39,220 40,826 43,677 45,445
WIMEIREEE  Accumulated depreciation (28,405) (31,588) (33,197) (35,068) (36,603)
TE, BENUSE (f§Z8) Tools, furniture and fixtures, net 8,362 7,631 7,628 8,609 8,841

tih Land 110,593 113,331 114,813 124,291 126,078

U—X&EE Lease assets 10,238 17,436 19,872 21,469 23,402
WIMEIRETEE  Accumulated depreciation (6,315) (10,656) (12,933) (14,081) (15,243)
J—X&EE (fiig8) Lease assets, net 3,923 6,779 6,939 7,387 8,158

EERIRENE Construction in progress 4,697 4,957 2,307 4,040 5,385

BRETEEESST Total tangible fixed assets 315,572 328,527 332,385 347,586 358,597
EIEEBE Intangible fixed assets:
DA Goodwill 12,030 10,764 10,518 9,052 7,168
ZDfth  Other fixed assets 9,451 11,494 12,847 12,365 12,029
M|ILETEESST Total intangible fixed assets 21,481 22,258 23,365 21,417 19,197
BRBEZOMOEE Investments and other assets:

WERMEEEE  Investment securities 68,442 65,219 65,876 80,580 76,726

RHiEfI& Long-term loans receivable 824 877 812 1,218 654

BEHA(TICIRDEE  Net defined benefit asset 378 457 490 649 33,048

LRI EEE Deferred tax assets 25,409 22,309 16,129 9,621 9,125

ZDfth  Other investments and other assets 28,747 30,243 29,866 28,574 28,283

EE51H%  Allowance for doubtful accounts (2,668) (2,525) (2,217) (2,401) (1,931)

BEZDMOBESET Total investments and other assets 121,134 116,581 110,958 118,242 145,906
BEEEERF Total fixed assets 458,188 467,367 466,709 487,247 523,701
BESET Total assets ¥714,443 ¥757,352 ¥758,031 ¥802,035 ¥865,105




(EAF)  (Millions of yen)
2020 2021 2022 2023 2024
BfEDE Liabilities
HEafE Current liabilities:
FIWFRERUOE#HSE Notes and accounts payable ¥ 75,466 ¥ 76,414 ¥ 83,496 ¥ 89,239 ¥ 91,424
EHAfEAE  Short-term loans payable 50,716 60,913 55,795 55,608 60,302
—R & Lease obligations 1,499 2,942 3,159 3,551 3,679
FIGEAREE  Accrued income tax 6,179 5,793 6,273 11,576 11,674
FILER Accrued expenses 40,079 41,634 39,079 41,541 42,465
E53|2% Allowance for employees’ bonuses 4,571 4,952 5,186 5,793 6,014
BRSEIBEES|24E  Reserve for sales promotion expenses 1,232 1,238 — - -
[E&EEAGEIERS5 2% Allowance for loss on store closure — 37 47 48 49
BEREEHE  Asset retirement obligations 1 16 29 21 30
Z DAt Other current liabilities 37,214 41,342 44 272 50,495 54,313
mEIAaEAST Total current liabilities 216,962 235,286 237,341 257,877 269,953
BEE&fE Long-term liabilities:
REIEAE Long-term loans payable 16,601 29,172 22,779 16,690 32,373
IJ—X{&E# Lease obligations 2,879 4,831 4,476 4,282 4,693
®EBBRISS512%  Reserve for retirement benefits for directors and
corporate auditors 4,072 4,212 4,795 5,113 5,938
BIERANERS |25 Reserve for loss on guarantees — 33 33 — -
RESHERS |24 Provision for environmental measures 1 — — — -
BERTICfRDAM[E Net defined benefit liability 100,222 89,943 68,598 58,293 74,282
EEREER  Asset retirement obligations 4,744 5,043 4,977 4,813 4,824
ZMfth Other long-term liabilities 6,575 6,611 7,131 8,831 12,552
BEE&fEA/st Total long-term liabilities 135,098 139,848 112,791 98,025 134,664
B{&8st Total liabilities 352,060 375,135 350,133 355,902 404,618
WEEDER Net assets
#%EZAR Stockholders’ equity:
&As® Common stock 11,014 11,014 11,014 11,014 11,014
EAXFIRE Capital surplus 9,660 9,633 9,632 9,632 9,632
F#FR=E Earned surplus 299,251 310,080 317,816 343,395 374,629
BC#It Treasury stock (5,241) (14,817) (21,891) (26,185) (51,852)
HEEBEARET Total stockholders  equity 314,684 315,910 316,572 337,856 343,422
ZOfDEFFIRFEETEE  Accumulated other comprehensive income:
ZOHhEMEIEMAZ=ESESE  Net unrealized holding losses on
available-for-sale securities 25,168 26,780 27,838 36,112 35,534
fBIE~N\w UB%E  Deferred gains or losses on hedges — 0 (14) — 2
THEEHMi=EES Revaluation reserve for land 99 99 99 99 99
BEMERREYE Foreign currency translation adjustments 91 987 5,635 6,494 5,425
BEHAT I R DIALEEEE  Remeasurements of defined benefit plans (9,556) (1,204) 13,607 19,5675 27,665
ZFDMOBIEFHZRETEESST Total accumulated other comprehensive income 15,802 26,663 47,166 62,281 68,727
JEZERMEERFS  Non-controlling interests 31,896 39,643 44,158 45,994 48,336
WEESET Total net assets 362,383 382,217 407,897 446,132 460,486
BEMBEESRST Total liabilities and net assets ¥714,443 ¥757,352 ¥758,031 ¥802,035 ¥865,105
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R FREETR Consolidated Financial Statements

EfEISIETEE  Consolidated Statements of Income (&5 (Milons ofyer)
BRTEFED 12 B 31 BITHE T UIFE  Years Ended December 31 2020 2021 2022 2023 2024
55EE Netsales ¥1,014,741 ¥1,052,972 ¥1,077,009 ¥1,175,562 ¥1,244,488
55L/FE{fi Cost of sales 661,123 685,116 733,401 796,516 839,233
SEL#SFZE Gross profit 353,618 367,855 343,607 379,046 405,255
BRFEENRU—IXEEE  Selling, general and administrative expenses 336,180 349,496 321,574 337,084 353,381
BE¥F)E Operating income 17,438 18,359 22,032 41,962 51,873
HEMNINED Nonoperating income 3,921 4,624 5,615 5,146 6,099
ZHFIR  Interest income 107 149 122 272 399
SHECXE  Dividend income 1,210 1,292 1,383 1,531 1,791
BEEEESINA  Income from lease of fixed assets 917 892 992 1,028 978
FDAICKDITERZT  Equity in earnings of affiliates 402 510 585 539 681
BEELE  Foreign exchange gains — 546 879 503 927
HMEN Other nonoperating income 1,283 1,232 1,652 1,270 1,322
EHE5NER Nonoperating expenses 1,625 1,601 1,520 1,582 1,668
ZHLF]S  Interest expense 653 787 752 740 861
EEEEESEM Rent expenses on fixed assets 337 315 327 308 255
HBEEIE  Foreign exchange losses 240 — - — =
ME#BZZ  Other nonoperating expenses 394 498 441 533 552
BEFE Ordinary income 19,734 21,382 26,127 45,526 56,305
$5RIFZE  Extraordinary gains 273 2,430 900 3,396 2,406
BEEEETHM Gain on sales of fixed assets 85 100 108 137 219
BODONAFEER  Gain on bargain purchase — — — 2,697 -
ARt IGERIE  Gain on sales of stocks of subsidiaries and affiliates — — — 390 592
BhAlsEIN A Subsidy income 113 2,329 591 — -
REGMALETALE  Gain on sales of investment securities 69 — — — 1,443
#B)EINA  Subsidy income — — 168 27 -
ZDftk  Other 5 1 31 144 150
$¥RI#8%K Extraordinary losses 3,601 3,857 3,808 3,100 3,075
BEEEERSEAME Loss on sales and disposal of fixed assets 1,630 1,375 1,617 1,635 2,048
JiEiB%  Impairment loss 1,276 1,827 1,449 1,031 772
PRl IAZESERSEIBk  Loss on temporary closure, etc. 456 94 — — -
ZDfth  Other 237 559 742 434 254
HEFRAAYEMFIZE  Income before income taxes 16,406 19,955 23,218 45,821 55,636
EAN. ERRNUEZER  Corporate tax, residential and enterprise taxes 9,160 8,786 9,275 13,896 16,935
EANBEFEEEE  Income tax adjustment (737) (1,311) (546) 293 567
EABIESET Total income taxes 8,423 7,475 8,728 14,190 17,502
LHEAfERIEE  Profit 7,983 12,480 14,490 31,631 38,133
IEZEMEICIRB I DHEMEFIE  Profit attributable to non-controlling interests 1,026 2,102 2,121 1,462 2,117
HAa%EICRE T 2LHHFIEE  Profit attributable to owners of parent ¥ 6,956 ¥ 10,378 ¥ 12,368 ¥ 30,168 ¥ 36,015
EEEEFIREEE  Consolidated Statements of Comprehensive Income (&P (Mions of yer)
BRRED 12 B 31 BITKET UIcFE  Years Ended December 31 2020 2021 2022 2023 2024
ZHRfFEE  Profit ¥ 7,083 ¥12,480 ¥14,490 ¥31,631 ¥38,133
ZOfthDEFEFZ Other comprehensive income
FOfAEMEIEsHi=E% Valuation difference on available-for-sale securities (3,480) 1,606 1,077 8,348 (543)
EEIREIEERE  Foreign currency translation adjustment 85 1,441 6,054 1,483 (530)
RERIAT T2 DAEEEE Remeasurements of defined benefit plans 4,169 8,459 15,037 6,212 8,372
DA BRARMICH T DRDMEXEE  Share of other comprehensive income of
associates accounted for using equity method 13 24 (30) 39 49
ZDDBIEFFRGET  Total other comprehensive income 788 11,531 22,138 16,083 7,348
TEFEE  Comprehensive income 8,771 24,012 36,628 47,714 45,481

(WER) Comprehensive income attributable to
MR EICHRDEEREE  Owners of parent 7,586 21,239 32,871 45,284 42,461
TR EICFRDEFEFEE  Non-controlling interests 1,184 2772 3,757 2,430 3,019




EfEFvwya - JO—EEE Consolidated Statements of Cash Flows

(HHM)  (Millions of yen)

BFRNED 12 A 31 BICK T UIEFE  Years Ended December 31 2020 2021 2022 2023 2024
EETHCLDFryYa - JO— Cash flows from operating activities:
HESRBELEAE  Income before income taxes ¥ 16,406 ¥ 19,955 ¥ 23,218 ¥ 45,821 ¥ 55,636

FfffEEIE Depreciation and amortization 37,420 38,997 39,436 40,318 41,863
BB Impairment loss 1,276 1,827 1,449 1,031 772
WEBL  Loss on disaster 11 179 235 129 147
BRBAZEERSEIBK  Loss on temporary closure, etc. 456 94 6 — -
DNAMEHEE  Amortization of goodwill 1,526 1,619 1,641 1,654 1,634
BOONAFEER  Gain on bargain purchase — — —  (2,697) —
Ef51%e0EEEE (F2) (Decrease) increase in allowance for doubtful accounts (133) (144) (335) (211) (502)
E55 |40 (4 (Decrease) increase in allowance for employees’ bonuses 133 56 144 494 177
BRHAN ICRDBEDIEEEE (84 (Decrease) increase in net defined benefit liability 1,861 1,300 145  (3,596) (4,839)
BREREBRYS M0 Ci4Y) (Decrease) increase in reserve for retirement benefits for
directors and corporate auditors 253 139 510 318 756
ZEFIBNUZRALSE  Interest and dividend income (1,317)  (1,442) (1,505) (1,803) (2,190)
FoABERARMN S DEHEDZEEE  Proceeds from dividend income from associates
accounted for using equity method 128 170 134 154 171
SRS Interest expense 653 787 752 740 861
BEEER (%) Foreign exchange losses (gains) — (546) (879) (503) (927)
&I A Subsidy income — — (168) (27) -
REGMASTANEGE (3) Loss (gain) on sales of investment securities (65) — (15) (20) (1,443
B EIA  Subsidy income (113)  (2,329)  (591) — —
RNEICKDIBEER (&) Equity in (earnings) losses of affiliates (402) (510) (585) (539) (681)
EIEBERRTTANIE (&) Loss (gain) on sales and retirement of fixed assets 1,545 1,275 1,508 1,497 1,828
REGMAZTHMEEE (%) Loss (gain) on valuation of investment securities 47 37 305 5 -
Rk TlFoaliB (&) Loss (gain) on sales of stocks of subsidiaries and affiliates — — — (390) (592)
Bt VEEE  Loss on valuation of stocks of subsidiaries and affiliates — 145 — — -
ST LEEDIERER (8I0) Decrease (increase) in trade receivables 2,413 (1,159) (7,204) (8,001) (5,204)
WEIBEEDEMEE (80) Decrease (increase) in inventories 593 (759) (3,255) (1,247) (2,997)
HABEHDOEREE (F2) (Decrease) increase in accounts payable (3,276) (238) 5467 3,350 1,849
FUHEREDEFHEE () (Decrease) increase in accrued consumption tax (3,117) 1,648 498 1,368 200
ZMDfth Other 169 2,070 (1,234) 3,587 2,528
J\5t Total 56,470 63,175 59,679 81,431 89,048
FBEROUEHEDFEEE Interest and dividends received 1,318 1,442 1,506 1,801 2,190
FEDZINEE  Interest paid (652) (774) (765) (520) (845)
ENEDZINEE  Income taxes paid (9,678) (8,779) (8,286) (9,009) (16,410)
BIREDEENZE  Subsidies received 111 2177 744 — -
ZOf Other @) (71)  (104) (13) [
EEEEICLDF w1 - JO— Net cash provided by operating activities 47,157 57,071 52,773 73,689 73,974
BEEHICLDF vy Yo - 7O— Cash flows from investing activities:
TEHAFES DA (#8i0) Decrease (increase) in time deposits (603) 1,492 (862) 367 (992)
BEBTEEEDIEICKD>H Payments for purchase of tangible fixed assets (34,566) (36,599) (36,744) (38,175) (43,055)
BEETEEEDTHICKDINA  Proceeds from sales of tangible fixed assets 160 134 124 154 189
BIEETEEDREICKDZH Payments for purchase of intangible fixed assets (2,436) (2,100) (3,824) (2,280) (2,614)
BEFMIZEDOREICLDZH Payments for purchase of investment securities (972) (30) (33) (146) (150)
BEEMIZOFEAICKDINA  Proceeds from sales of investment securities 211 0 18 598 4,589
EEETEEDREICLDZH  Payments for purchase of fixed lease assets 7) () (38) (67) (24)
EEOHEDEEZND Payments for purchase of shares of subsidiaries resulting
FEUMKOEEIC LD in change in scope of consolidation — — —  (5,268) -
EFEDEFEDEEZH D Proceeds from purchase of shares of subsidiaries resulting
FEUMKOEIFICKIDINA in change in scope of consolidation — — 448 — -
Bf1FICkD>x Payments for loans (81) (47) (29) (452) (40)
BEOEINICKDINA  Proceeds from collection of loans 65 41 38 467 124
ZDfs Other (492)  (681) (1,083  (856) (1,517)
BEEHCLDF v a - JO— Net cash used in investing activities (38,623) (37,790) (41,984) (45,659) (43,492)
EAFSEBICLBDF v ¥a - JO— Cash flows from financing activities:
EHIEASOEEEE (4 (Decrease) increase in short-term loans payable 1,720 2,155 (109) 1,269 2,315
U —EBODRFICKDZH Repayment of lease obligations (1,774)  (3,549) (2,543) (3,110) (3,745)
RHEBANICKDINA  Proceeds from long-term loans payable 3,600 29,714 5107 3,250 27,520
RHIBATODIREICKDZH Repayment of long-term loans payable (10,194) (11,229) (16,759) (10,804) (9,634)
HEDERICKDZE  Payments for redemption of bonds (140) (90) — — -
BOHROEUEICLDZH,  Payments for purchase of treasury stock 0) (9,576) (7,073) (4,294) (25,666)
B DTEAICKDINA  Proceeds from sales of treasury stock — 0 — — -
BoXs= D> 3\& Dividends paid (4,338) (4,772) (4,670) (4,579) (5,136)
I ERENDEEHEDIEE  Dividends paid to non-controlling interests (364) (410) (646) (563) (689)
EEDSEDEEE DL Payments for purchase of stocks of subsidiaries that
FERMHADIEICLDZH do not result in change in scope of consolidation (93) (170) - - -
BFERCLDF v a - JO— Net cash provided by (used in) financing activities (11,585) 2,070 (26,695) (18,834) (15,038)
RERUVREASEYICIRSIREELE Effect of exchange rate changes on cash and cash equivalents (22) 927 1,970 827 308
RENURESESMOEHEE (YY) Net (decrease) increase in cash and cash equivalents (3,073) 22,279 (13,936) 10,022 15,753
RERUREESEMOIAETERE Cash and cash equivalents at beginning of period 105,916 102,842 133,495 119,559 129,582
FIREEICHSRENURESRSYDIEMEE Increase in cash and cash equivalents resulting
from inclusion of subsidiaries in consolidation — 8,373 — — 604

RERUREAEMOEARTER Cash and cash equivalents at end of period

¥102,842 ¥133,495 ¥119,569 ¥129,582 ¥145,939
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BATREETR Nonconsolidated Financial Statements

EfERE Nonconsolidated Balance Sheets (&) (Milions of yer)
EFRNED 12 A 31 BIEAE  As of December 31 2020 2021 2022 2023 2024

BEEDEY Assets
TRENEE Current assets:

REMNUTEE Cash and deposits ¥ 50,800 ¥ 68,146 ¥ 54,571 ¥ 54,690 ¥ 64,036
SEFFE  Notes receivable 14 13 12 11 10
5cHbE  Accounts receivable 77,207 77,341 82,095 86,807 89,673
EmMNUOEME Merchandise and finished goods 5,216 5,521 5,681 6,096 6,482
£HG  Work in progress 106 108 132 125 135
BEMEINROEER Raw materials and supplies 4,823 5,050 5,950 6,150 6,638
BI#LAEF  Prepaid expenses 1,514 1,581 1,595 1,621 1,689
5EHAEfE  Short-term loans 363 452 775 1,270 1,237
KIUXAF Accounts due 5,423 5,972 7,248 7,827 8,674
ZDfth  Other current assets 1,917 1,740 2,108 1,688 1,429
Ef51%%  Allowance for doubtful accounts (55) (83) (125) (126) (98)
RENEESST Total current assets 147,421 165,847 160,045 166,163 179,909

EEEE Fixed assets:
BREEEE Tangible fixed assets:

&% Buildings 63,634 64,925 63,597 63,590 64,040
)  Structures 4,440 4,550 4,442 4,364 4,282
MM OSEE  Machinery and equipment 47,016 48,327 46,380 47124 48,567
EEILEME  Vehicles and delivery equipment 3,965 3,676 3,642 3,631 3,745
TE. ERUfE&E Tools, furniture and fixtures 6,892 5,902 5,816 6,204 6,171
tih Land 78,996 78,969 78,901 78,895 79,620
IJ—XE&E Lease assets 1,341 2,242 1,738 1,248 1,021
$BERRENE Construction in progress 2,635 473 653 804 1,147
BEBTEEEAST Total tangible fixed assets 208,922 209,067 205,172 205,863 208,598

EIEEBE Intangible fixed assets:

f&ith# Leaseholds 514 523 518 516 514
VI hJxT Software 4,361 5,090 6,734 6,500 6,716
U—XR&EE Lease assets 199 268 200 131 62
ZDfth  Other intangible fixed assets 340 326 135 121 112
B|EETEEASST Total intangible fixed assets 5,416 6,209 7,589 7,269 7,406

BEZOMDERE Investments and other assets:

SEAMMEIZ:  Investment securities 50,648 52,886 54,104 65,886 62,341
BfR=tt#kX  Investments in affiliated companies 82,578 82,603 82,603 90,975 92,575
BfRsttRIAE[E Long-term loans to affiliated companies 4,940 6,062 7,056 9,211 10,944
FRHRTILAER  Long-term prepaid expenses 1,251 1,281 1,205 1,249 1,191
BIERISBE Deferred tax assets 14,962 14,969 14,814 10,545 9,964
EEETEE Fixed lease assets 8,312 8,014 7,872 7,676 7,523
2% Real estate rental deposits 8,185 8,181 7,968 7,761 7,597
EARIIE  Guarantee deposits 2,507 2,178 1,868 1,570 1,315
ZDfth  Other investments and other assets 3,333 3,244 2,936 2,622 2,457
E#51H%  Allowance for doubtful accounts (3,969) (4,073) (3,653) (4,754) (4,602)
REZDMOBEESET Total investments and other assets 172,750 175,349 176,775 192,744 191,309
BEEEERF Total fixed assets 387,089 390,626 389,538 405,877 407,313

HESST Total assets ¥534,510  ¥556,474 ¥549,583 ¥572,040 ¥587,223




(EAM)  (Milions of yen)
2020 2021 2022 2023 2024
Bf&MEE Liabilities
TREI&E Current liabilities:

Z#FH  Notes payable ¥ 127 ¥ 3 ¥ — ¥ — ¥ -

BTFECaRER  Electronically recorded obligations—operating 2,671 2,548 1,800 1,812 1,943

Bi#E  Accounts payable 52,342 52,562 55,680 57,912 59,240

BB AT  Short-term loans payable 17,550 17,350 17,350 17,350 17,250

1 FRIRBETEDRBEAE Current portion of long-term debt 6,016 12,322 5,752 5,752 7,802

IJ—Xf&E#E Lease obligations 450 606 571 549 481

*th&E: Other payables 4,143 3,747 5,159 5,445 5,932

FIEABE  Accrued income tax 4,220 3,623 4,074 7,932 7,757

FHUGHERSE Accrued consumption tax 1,781 2,991 3,968 4,210 4,728

FILER Accrued expenses 30,388 30,745 28,389 30,288 30,780

¥8Ds& Deposits payable 8,466 8,047 7,083 7,777 8,162

E55|H% Allowance for employees’ bonuses 3,395 3,379 3,332 3,492 3,669

EEREMER  Asset retirement obligations 1 16 29 21 30

tx%87DE Employees’ deposits received 6,304 6,214 6,066 5,783 5,526

SRUEREHRSTILFE  Notes payable—facilities 215 6 43 75 -

SR IRRIMRETECERETRS  Electronically recorded obligations—facilities 3,288 5117 2,787 3,701 4,219

ZDfth  Other current liabilities 1,212 1,317 5,052 5,307 5,671
RENEESET Total current liabilities 142,577 150,600 147,120 157,413 163,096
EE&fE Long-term liabilities:

RHIfEAE Long-term loans payable 6,016 18,694 12,942 7,190 24,388

—X{&E# Lease obligations 1,074 1,894 1,362 827 601

BEHE512%E  Allowance for employees'’ retirement benefits 70,590 71,869 72,222 69,019 64,861

REERRY512M%  Reserve for retirement benefits for directors and

corporate auditors 2,936 3,089 3,688 3,814 4,433

ERFELEAS124E  Reserve for loss on guarantees - 1,785 3,355 2,456 697

BIEWERS|HE  Provision for environmental measures 1 — — — -

BEREER  Asset retirement obligations 3,231 3,274 3,240 3,227 3,310

ZDfth  Other long-term liabilities 4,293 4,455 4,512 4,634 4,662
BE&ESSt Total long-term liabilities 88,143 105,062 101,223 91,170 102,954
BfESET Total liabilities 230,721 255,663 248,344 248,583 266,051
HIEEDER Net assets
#HEZAR Stockholders’ equity:

&x&s& Common stock 11,014 11,014 11,014 11,014 11,014
BAFFRE Capital surplus:

BEAR%EHE  Capital reserve 9,664 9,664 9,664 9,664 9,664

ZDMEARFERE Other capital surplus 12 12 12 12 12
BAFHREEET Total capital surplus 9,676 9,676 9,676 9,676 9,676
FEFRE  Earned surplus:

FEs#fHE  Legal reserve 2,753 2,753 2,753 2,753 2,753

ZDFERFRE  Other reserves

Bo4#EHIEILE  Reserve for dividends 6 6 6 6 6

EBBHA5MEIE  Reserve for severance payments 500 500 500 500 500

[EHRECIRMEIISE  Reserve for deduction entries 615 612 609 606 603

Ri&FEIIE Special reserve 251,380 254,080 259,180 265,780 283,580

BHAIRFRE Unappropriated retained earnings 8,323 10,666 12,021 23,822 30,330
FERIHREAET Total earned surplus 263,578 268,618 275,070 293,467 317,773
BotIt Treasury stock (5,241) (14,817) (21,891) (26,185) (51,852)
WEEARSET Total stockholders’ equity 279,027 274,491 273,870 287,972 286,610
Sl - REZ=EEE  Valuation and translation adjustments and others:

ZDEMEIEEHIZ=EEE Net unrealized holding gains on other securities 24,761 26,320 27,369 35,483 34,561
Sl - MEEZEEFEAST Total valuation and translation adjustments and others 24,761 26,320 27,369 35,483 34,561
MIEESET Total net assets 303,789 300,811 301,239 323,456 321,172
BEMBESST Total liabilities and net assets ¥534,510 ¥556,474 ¥549,583 ¥572,040 ¥587,223
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BAFEEEER Nonconsolidated Financial Statements

EETEE Nonconsolidated Statements of Income (EFD  (Milons o yer)
BRTED 12 B 31 BICTK T UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
55t& Netsales ¥730,270  ¥741,371 ¥768,695 ¥821,632 ¥857,028
SELEffi Cost of sales 492,234 502,309 526,013 556,971 577,371
S L#SFIEE  Gross profit 238,036 239,062 242,681 264,660 279,657
RFEERU—REIEE  Selling, general and administrative expenses 221,302 224,311 227,512 233,949 245,102
EEFZE Operating income 16,734 14,750 15,169 30,710 34,554
BN Nonoperating income 4,432 5,062 6,154 5,554 6,542
SZEFIR  Interest income 103 107 131 154 206
SEFEC2E  Dividend income 1,515 1,645 2,191 2,060 2,435
BEEEESINA  Income from lease of fixed assets 1,566 1,547 1,539 1,536 1,525
BEELE  Foreign exchange gains — 547 865 499 903
MUV A Other nonoperating income 1,246 1,215 1,425 1,303 1,472
EE5EM Nonoperating expenses 1,391 1,190 1,090 969 967
XILNFIE  Interest expense 317 379 332 283 296
ETEEEEER Expenses for lease of fixed assets 508 464 444 423 363
BEER  Foreign exchange losses 240 — — — -
M8 Other nonoperating expenses 324 346 313 262 307
BEFE  Ordinary income 19,775 18,622 20,233 35,295 40,129
45BIFIEE  Extraordinary gains 122 150 448 1,036 3,572
BEEEETAM Gain on sales of fixed assets 58 76 82 120 110
BA5|HERA%E Reversal of allowance for doubtful accounts — — 181 — -
BIRINERS |IHMERAZE Reversal of provision for loss on guarantees — — — 899 2,025
BRI Subsidy income — 73 — — -
WEBMEEFEAR  Gain on sales of investment securities 59 — — — 1,436
BN Subsidy income — — 168 — -
ZODfth Other extraordinary gains 5 1 16 17 -
$¥RI#EK  Extraordinary losses 6,685 3,794 3,642 2,727 1,735
EIEEERRTTHIE  Loss on sales and disposal of fixed assets 1,181 888 997 1,091 1,203
JBiEIB%k  Impairment loss 659 638 647 322 253
EFRFELERS 4B AZE  Provision for loss on guarantees — 1,319 1,595 — 266
BRI ERS|MEEAZE  Provision of allowance for doubtful accounts for
subsidiaries and affiliates 1,124 662 — 1,279 -
BRatkIEHE#E Loss on valuation of stocks of subsidiaries and affiliates 3,656 145 — — -
ZDfth Other extraordinary losses 64 140 401 35 12
BS [AIXEREFIZE  Income before income taxes 13,211 14,979 17,039 33,604 41,966
EAFL. (ERBINUZEERE Corporate tax, residential and enterprise taxes 6,420 5,848 6,210 9,909 11,527
EABIEFEEE  Income tax adjustment (696) (690) (305) 708 985
EANBIESSET Total income taxes 5,723 5,157 5,904 10,617 12,512

LB Profit ¥ 7,488 ¥ 9,821 ¥ 11,134 ¥ 22,087 ¥ 29,454
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