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 (Amounts less than one million yen are rounded down)
1. Consolidated financial results for the six months ended November 30, 2020 (from June 1, 2020 to November 30, 2020) 

(1) Consolidated operating results (cumulative) Percentages indicate year-on-year changes  
  Net sales Operating profit Ordinary profit Profit attributable to 

owners of parent 
  Millions of yen % Millions of yen % Millions of yen % Millions of yen % 

Six months ended November 30, 2020 26,181 4.3 246 61.6 300 39.1 223 45.1 
Six months ended November 30, 2019 25,106 (0.1) 152 (56.5) 215 (45.1) 154 (40.5)  

 
  Earnings per share Diluted earnings per share 
  Yen Yen 

Six months ended November 30, 2020 19.16 – 
Six months ended November 30, 2019 13.14 – 

 
(2) Consolidated financial position 

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

As of November 30, 2020 36,846 20,640 56.0 1,769.23 
As of May 31, 2020 46,792 20,401 43.6 1,748.70   

 
2. Cash dividends 

  
Annual dividends per share 

1st quarter-end 2nd quarter-end 3rd quarter-end Fiscal year-end Total 
  Yen Yen Yen Yen Yen 
Year ended May 31, 2020 – 11.00 – 17.00 28.00 
Year ending May 31, 2021 – 11.00    
Year ending May 31, 2021 (Forecast)   – 17.00 28.00 

 
3. Forecast of consolidated financial results for the year ending May 31, 2021 (from June 1, 2020 to May 31, 2021) 
 Percentages indicate year-on-year changes  
  Net sales Operating profit Ordinary profit Profit attributable to 

owners of parent Earnings per share 

  Millions of yen % Millions of yen % Millions of yen % Millions of yen % Yen 
Full year 59,500 2.3 1,550 4.2 1,650 2.3 1,150 2.5 98.57 
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4. Notes 
(1) Changes in significant subsidiaries during the six months ended November 30, 2020  

(changes in specified subsidiaries resulting in the change in scope of consolidation): 
No 

 
(2) Application of special accounting methods for preparing quarterly consolidated financial statements: Yes 

 
(3) Changes in accounting policies, changes in accounting estimates, and restatement of prior period financial statements 

Changes in accounting policies due to revisions to accounting standards and other regulations: No 
Changes in accounting policies due to other reasons: No 
Changes in accounting estimates: No 
Restatement of prior period financial statements: No 

 
(4) Number of issued shares (common shares) 

Total number of issued shares at the end of the period (including treasury shares) 
 As of November 30, 2020 11,772,626 shares As of May 31, 2020 11,772,626 shares 
Number of treasury shares at the end of the period 
 As of November 30, 2020 106,205 shares As of May 31, 2020 106,041 shares 
Average number of shares during the period (cumulative from the beginning of the fiscal year) 
 Six months ended November 30, 2020 11,666,522 shares Six months ended November 30, 2019 11,726,068 shares 
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Quarterly consolidated financial statements 
Consolidated balance sheets 

  (Thousands of yen) 
 As of May 31, 2020 As of November 30, 2020 

Assets   
Current assets   

Cash and deposits 4,744,528 4,251,072 
Notes and accounts receivable - trade 22,835,109 13,760,508 
Merchandise 8,464,509 6,986,239 
Other 1,463,318 1,961,461 
Allowance for doubtful accounts (23,063) (13,988) 
Total current assets 37,484,403 26,945,293 

Non-current assets   
Property, plant and equipment   

Land 4,210,675 4,250,319 
Other, net 2,278,100 2,361,546 
Total property, plant and equipment 6,488,776 6,611,866 

Intangible assets 96,119 384,461 
Investments and other assets   

Other 2,746,406 2,927,685 
Allowance for doubtful accounts (23,087) (22,664) 
Total investments and other assets 2,723,319 2,905,020 

Total non-current assets 9,308,215 9,901,348 
Total assets 46,792,619 36,846,641 

Liabilities   
Current liabilities   

Notes and accounts payable - trade 22,903,100 11,803,270 
Short-term borrowings – 1,490,000 
Income taxes payable 234,102 128,213 
Other 1,511,088 1,081,440 
Total current liabilities 24,648,291 14,502,925 

Non-current liabilities   
Retirement benefit liability 1,403,591 1,386,083 
Provision for share-based remuneration for directors (and 
other officers) 

16,192 27,592 

Other 323,016 289,297 
Total non-current liabilities 1,742,801 1,702,973 

Total liabilities 26,391,092 16,205,899 
Net assets   

Shareholders' equity   
Share capital 1,491,267 1,491,267 
Capital surplus 1,765,224 1,765,224 
Retained earnings 16,604,614 16,628,602 
Treasury shares (129,522) (129,761) 
Total shareholders' equity 19,731,583 19,755,332 

Accumulated other comprehensive income   
Valuation difference on available-for-sale securities 739,804 939,339 
Foreign currency translation adjustment (41,850) (35,809) 
Remeasurements of defined benefit plans (28,188) (18,333) 
Total accumulated other comprehensive income 669,765 885,196 

Non-controlling interests 177 214 
Total net assets 20,401,526 20,640,742 

Total liabilities and net assets 46,792,619 36,846,641 
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Consolidated statements of income (cumulative) and consolidated statements of comprehensive income 
(cumulative) 
Consolidated statements of income (cumulative) 

  (Thousands of yen) 

 
Six months ended  

November 30, 2019 
Six months ended  

November 30, 2020 
Net sales 25,106,763 26,181,667 
Cost of sales 21,171,333 22,122,830 
Gross profit 3,935,429 4,058,837 
Selling, general and administrative expenses 3,782,802 3,812,134 
Operating profit 152,627 246,702 
Non-operating income   

Dividend income 19,294 21,154 
Rental income from buildings 34,358 32,879 
Other 23,044 10,227 
Total non-operating income 76,697 64,261 

Non-operating expenses   
Interest expenses 6,791 6,627 
Foreign exchange losses 6,057 3,856 
Other 735 297 
Total non-operating expenses 13,584 10,781 

Ordinary profit 215,739 300,182 
Extraordinary income   

Gain on sales of non-current assets 42,367 224 
Compensation for forced relocation – 23,094 
Total extraordinary income 42,367 23,319 

Extraordinary losses   
Loss on disposal of non-current assets 29,050 88 
Total extraordinary losses 29,050 88 

Profit before income taxes 229,056 323,413 
Income taxes 74,965 99,826 
Profit 154,091 223,587 
Profit attributable to non-controlling interests 17 36 
Profit attributable to owners of parent 154,073 223,550 
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Consolidated statements of comprehensive income (cumulative) 
  (Thousands of yen) 

 
Six months ended  

November 30, 2019 
Six months ended  

November 30, 2020 
Profit 154,091 223,587 
Other comprehensive income   

Valuation difference on available-for-sale securities 51,537 199,535 
Foreign currency translation adjustment (2,227) 6,040 
Remeasurements of defined benefit plans, net of tax 10,139 9,854 
Total other comprehensive income 59,449 215,430 

Comprehensive income 213,541 439,017 
Comprehensive income attributable to   

Comprehensive income attributable to owners of parent 213,524 438,975 
Comprehensive income attributable to non-controlling 
interests 

17 41 
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Consolidated statements of cash flows 
  (Thousands of yen) 

 
Six months ended  

November 30, 2019 
Six months ended  

November 30, 2020 
Cash flows from operating activities   

Profit before income taxes 229,056 323,413 
Depreciation 114,999 118,546 
Compensation for forced relocation – (23,094) 
Decrease (increase) in trade receivables 6,472,919 8,975,657 
Decrease (increase) in inventories 1,187,608 1,442,134 
Increase (decrease) in trade payables (10,597,445) (11,568,339) 
Other, net (118,816) (372,634) 
Subtotal (2,711,676) (1,104,316) 
Income taxes paid (227,166) (164,395) 
Other, net 23,974 23,236 
Net cash provided by (used in) operating activities (2,914,868) (1,245,474) 

Cash flows from investing activities   
Purchase of property, plant and equipment (307,124) (214,802) 
Proceeds from sales of property, plant and equipment 144,016 224 
Purchase of intangible assets (5,630) (296,606) 
Other, net 3,018 (1,832) 
Net cash provided by (used in) investing activities (165,719) (513,016) 

Cash flows from financing activities   
Net increase (decrease) in short-term borrowings 1,558,999 1,490,000 
Dividends paid (196,716) (199,140) 
Purchase of treasury shares (81,391) (238) 
Other, net (25,863) (27,043) 
Net cash provided by (used in) financing activities 1,255,028 1,263,576 

Effect of exchange rate change on cash and cash equivalents (878) 1,457 
Net increase (decrease) in cash and cash equivalents (1,826,437) (493,456) 
Cash and cash equivalents at beginning of period 4,573,428 4,411,028 
Cash and cash equivalents at end of period 2,746,991 3,917,572 

 


