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 (Amounts less than one million yen are rounded down)
1. Consolidated financial results for the year ended March 31, 2019 (from April 1, 2018 to March 31, 2019) 

(1) Consolidated operating results 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 % 

Year ended March 31, 2019 27,333 15.5 1,386 (17.2) 1,415 (13.3) 741 (27.7)
Year ended March 31, 2018 23,669 (2.9) 1,674 22.0 1,632 22.8 1,025 14.0 

 

  Earnings per share Diluted earnings per 
share 

Profit attributable to 
owners of 

parent/equity 
Ordinary profit/total 

assets 
Operating profit/net 

sales 

  Yen Yen % % % 
Year ended March 31, 2019 18.94 18.68 12.8 6.6 5.1 
Year ended March 31, 2018 26.36 25.97 20.4 8.1 7.1 

 
(2) Consolidated financial position 

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

As of March 31, 2019 23,017 6,261 26.6 156.24 
As of March 31, 2018 19,611 5,611 27.8 140.13 

 
(3) Consolidated cash flows 

  Cash flows from 
operating activities 

Cash flows from 
investing activities 

Cash flows from 
financing activities 

Cash and cash equivalents 
at end of period 

  Millions of yen Millions of yen Millions of yen Millions of yen 
Year ended March 31, 2019 (1,372) (1,013) 1,009 2,232 
Year ended March 31, 2018 3,422 (1,036) (542) 3,609 

 
2. Cash dividends 

  
 

Annual dividends per share Total cash 
dividends (Total) 

Dividend payout 
ratio (Consolidated) 

Ratio of dividends 
to net assets 

(Consolidated) 1st quarter-end 2nd quarter-end 3rd quarter-end Fiscal year-end Total 

  Yen Yen Yen Yen Yen Millions of yen % % 

Year ended March 31, 2018 – 2.50 – 3.00 5.50 213 20.9 4.3 
Year ended March 31, 2019 – 3.00 – 4.00 7.00 274 37.0 4.7 
Year ending March 31, 2020 
(Forecast) – 4.00 – 4.00 8.00  29.8  
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3. Forecast of consolidated financial results for the year ending March 31, 2020 (from April 1, 2019 to March 31, 2020) 
 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 34,000 24.4 1,750 26.2 1,700 20.1 1,050 41.6 26.83 

 
4. Notes 

(1) Changes in significant subsidiaries during the year ended March 31, 2019  
(changes in specified subsidiaries resulting in the change in scope of consolidation): 

No 

 
(2) 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 

 
(3) Number of issued shares (common shares) 

Total number of issued shares at the end of the period (including treasury shares) 
 As of March 31, 2019 39,700,000 shares As of March 31, 2018 39,700,000 shares 
Number of treasury shares at the end of the period 
 As of March 31, 2019 475,996 shares As of March 31, 2018 793,176 shares 
Average number of shares during the period 
 Year ended March 31, 2019 39,140,923 shares Year ended March 31, 2018 38,892,008 shares 
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Consolidated financial statements 
Consolidated balance sheets 

  (Thousands of yen) 
 As of March 31, 2018 As of March 31, 2019 

Assets   
Current assets   

Cash and deposits 3,949,432 2,812,579 
Notes receivable, accounts receivable from completed 
construction contracts and other 

6,167,180 9,926,119 

Costs on uncompleted construction contracts 3,082,165 3,145,670 
Merchandise and finished goods 911,996 1,238,564 
Work in process 82,383 132,821 
Raw materials and supplies 102,382 110,802 
Accounts receivable - other 374,431 310,224 
Other 11,342 26,374 
Total current assets 14,681,315 17,703,157 

Non-current assets   
Property, plant and equipment   

Buildings and structures 5,160,447 5,644,883 
Machinery, vehicles, tools, furniture and fixtures 5,145,724 5,366,505 
Land 2,097,557 2,081,927 
Leased assets 19,752 19,752 
Construction in progress 260,045 309,486 
Accumulated depreciation and impairment loss (8,591,587) (8,914,461) 
Total property, plant and equipment 4,091,939 4,508,095 

Intangible assets   
Software 83,102 71,118 
Telephone subscription right 20,303 20,244 
Other 1,508 555 
Total intangible assets 104,913 91,918 

Investments and other assets   
Investment securities 454,950 518,338 
Shares of subsidiaries and associates 15,000 15,000 
Deferred tax assets 149,189 61,678 
Other 153,562 146,682 
Allowance for doubtful accounts (39,765) (26,892) 
Total investments and other assets 732,937 714,807 

Total non-current assets 4,929,790 5,314,821 
Total assets 19,611,106 23,017,978 
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  (Thousands of yen) 

 As of March 31, 2018 As of March 31, 2019 
Liabilities   

Current liabilities   
Notes payable, accounts payable for construction contracts 
and other 

2,802,268 3,706,545 

Electronically recorded obligations - operating 1,746,741 2,621,484 
Accounts payable - other 131,635 222,357 
Short-term loans payable 325,000 2,400,000 
Current portion of long-term loans payable 828,480 975,500 
Income taxes payable 300,133 269,513 
Accrued consumption taxes 105,549 164,912 
Advances received on uncompleted construction contracts 3,895,506 3,541,403 
Provision for loss on construction contracts 175,680 45,748 
Provision for warranties for completed construction 127,703 45,700 
Other 337,162 615,648 
Total current liabilities 10,775,861 14,608,814 

Non-current liabilities   
Long-term loans payable 3,025,500 2,050,000 
Deferred tax liabilities 119,085 – 
Other 79,175 97,249 
Total non-current liabilities 3,223,760 2,147,249 

Total liabilities 13,999,622 16,756,064 
Net assets   

Shareholders' equity   
Capital stock 1,317,541 1,317,541 
Capital surplus 783,126 889,092 
Retained earnings 3,285,228 3,792,245 
Treasury shares (50,621) (30,386) 
Total shareholders' equity 5,335,275 5,968,493 

Accumulated other comprehensive income   
Valuation difference on available-for-sale securities 116,710 160,013 
Total accumulated other comprehensive income 116,710 160,013 

Share acquisition rights 159,499 133,407 
Total net assets 5,611,484 6,261,914 

Total liabilities and net assets 19,611,106 23,017,978 
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Consolidated statements of income and consolidated statements of comprehensive income 
Consolidated statements of income 

  (Thousands of yen) 

 
Fiscal year ended  
March 31, 2018 

Fiscal year ended  
March 31, 2019 

Net sales 23,669,948 27,333,010 
Cost of sales 19,789,223 23,687,899 
Gross profit 3,880,725 3,645,110 
Selling, general and administrative expenses 2,205,792 2,258,523 
Operating profit 1,674,932 1,386,587 
Non-operating income   

Interest income 804 1,259 
Dividend income 5,904 5,714 
Land and house rent received 8,248 6,625 
Royalty income 5,047 3,680 
Gain on sales of scraps 19,814 26,556 
Insurance income – 37,059 
Subsidy income 7,033 556 
Reversal of allowance for doubtful accounts – 12,873 
Other 8,261 13,717 
Total non-operating income 55,115 108,043 

Non-operating expenses   
Interest expenses 21,956 22,423 
Constraction guarantee fee 21,935 18,721 
Financing expenses 43,893 22,465 
Other 10,010 15,762 
Total non-operating expenses 97,797 79,373 

Ordinary profit 1,632,251 1,415,257 
Extraordinary income   

Gain on sales of investment securities 5,014 – 
Total extraordinary income 5,014 – 

Extraordinary losses   
Loss on valuation of investment securities 39 – 
Impairment loss – 167,264 
Total extraordinary losses 39 167,264 

Profit before income taxes 1,637,226 1,247,993 
Income taxes - current 501,006 557,252 
Income taxes - deferred 110,724 (50,669) 
Total income taxes 611,730 506,583 
Profit 1,025,495 741,409 
Profit attributable to non-controlling interests 465 – 
Profit attributable to owners of parent 1,025,029 741,409 
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Consolidated statements of comprehensive income 
  (Thousands of yen) 

 
Fiscal year ended  
March 31, 2018 

Fiscal year ended  
March 31, 2019 

Profit 1,025,495 741,409 
Other comprehensive income   

Valuation difference on available-for-sale securities 15,767 43,303 
Total other comprehensive income 15,767 43,303 

Comprehensive income 1,041,263 784,713 
Comprehensive income attributable to   

Comprehensive income attributable to owners of parent 1,040,797 784,713 
Comprehensive income attributable to non-controlling 
interests 

465 – 
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Consolidated statements of changes in equity 
Fiscal year ended March 31, 2018 

    (Thousands of yen) 

 Shareholders' equity 

 Capital stock Capital surplus Retained earnings Treasury shares 
Total shareholders' 

equity 
Balance at beginning of current 
period 

1,317,541 785,582 2,435,151 (54,705) 4,483,568 

Changes of items during period      

Dividends of surplus   (174,952)  (174,952) 

Profit attributable to owners 
of parent 

  1,025,029  1,025,029 

Purchase of treasury shares      

Disposal of treasury shares  7,391  4,084 11,476 

Change in ownership interest 
of parent due to transactions 
with non-controlling interests 

 (9,846)   (9,846) 

Net changes of items other 
than shareholders' equity 

     

Total changes of items during 
period 

– (2,455) 850,077 4,084 851,706 

Balance at end of current period 1,317,541 783,126 3,285,228 (50,621) 5,335,275 

 

 Accumulated other comprehensive income 

Share acquisition rights 
Non-controlling 

interests 
Total net assets 

 
Valuation difference on 

available-for-sale 
securities 

Total accumulated 
other comprehensive 

income 
Balance at beginning of current 
period 

100,942 100,942 87,583 42,687 4,714,781 

Changes of items during period      

Dividends of surplus     (174,952) 

Profit attributable to owners 
of parent 

    1,025,029 

Purchase of treasury shares      

Disposal of treasury shares     11,476 

Change in ownership interest 
of parent due to transactions 
with non-controlling interests 

    (9,846) 

Net changes of items other 
than shareholders' equity 

15,767 15,767 71,916 (42,687) 44,995 

Total changes of items during 
period 

15,767 15,767 71,916 (42,687) 896,702 

Balance at end of current period 116,710 116,710 159,499 – 5,611,484 

 



 8

Fiscal year ended March 31, 2019 

    (Thousands of yen) 

 Shareholders' equity 

 Capital stock Capital surplus Retained earnings Treasury shares 
Total shareholders' 

equity 
Balance at beginning of current 
period 

1,317,541 783,126 3,285,228 (50,621) 5,335,275 

Changes of items during period      

Dividends of surplus   (234,392)  (234,392) 

Profit attributable to owners 
of parent 

  741,409  741,409 

Purchase of treasury shares    (9) (9) 

Disposal of treasury shares  105,966  20,244 126,210 

Change in ownership interest 
of parent due to transactions 
with non-controlling interests 

     

Net changes of items other 
than shareholders' equity 

     

Total changes of items during 
period 

– 105,966 507,017 20,234 633,218 

Balance at end of current period 1,317,541 889,092 3,792,245 (30,386) 5,968,493 

 

 Accumulated other comprehensive income 

Share acquisition rights 
Non-controlling 

interests 
Total net assets 

 
Valuation difference on 

available-for-sale 
securities 

Total accumulated 
other comprehensive 

income 
Balance at beginning of current 
period 

116,710 116,710 159,499 – 5,611,484 

Changes of items during period      

Dividends of surplus     (234,392) 

Profit attributable to owners 
of parent 

    741,409 

Purchase of treasury shares     (9) 

Disposal of treasury shares     126,210 

Change in ownership interest 
of parent due to transactions 
with non-controlling interests 

     

Net changes of items other 
than shareholders' equity 

43,304 43,304 (26,092)  17,212 

Total changes of items during 
period 

43,304 43,304 (26,092) – 650,430 

Balance at end of current period 160,013 160,013 133,407 – 6,261,914 
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Consolidated statements of cash flows 
  (Thousands of yen) 

 
Fiscal year ended  
March 31, 2018 

Fiscal year ended  
March 31, 2019 

Cash flows from operating activities   
Profit before income taxes 1,637,226 1,247,993 
Depreciation 243,586 311,227 
Impairment loss – 167,264 
Share-based compensation expenses 83,328 100,007 
Increase (decrease) in allowance for doubtful accounts 18,756 (12,873) 
Increase (decrease) in provision for loss on construction 
contracts 

(112,900) (129,931) 

Increase (decrease) in provision for warranties for completed 
construction 

(20,998) (82,003) 

Interest and dividend income (6,709) (6,973) 
Interest expenses 21,956 22,423 
Loss (gain) on sales of investment securities (5,014) – 
Loss (gain) on valuation of investment securities 39 – 
Decrease (increase) in notes and accounts receivable - trade 1,977,587 (3,758,538) 
Decrease (increase) in costs on uncompleted construction 
contracts 

(1,142,222) (63,504) 

Decrease (increase) in other inventories (62,253) (385,426) 
Decrease (increase) in accounts receivable - other 2,590,459 140,756 
Increase (decrease) in notes and accounts payable - trade (3,877,464) 1,779,020 
Increase (decrease) in advances received on uncompleted 
construction contracts 

2,402,572 (354,102) 

Increase (decrease) in accrued consumption taxes 118,731 (17,187) 
Decrease (increase) in other assets 47,134 (10,857) 
Increase (decrease) in other liabilities 21,387 281,980 
Subtotal 3,935,203 (770,726) 
Interest and dividend income received 6,709 6,973 
Interest expenses paid (21,350) (21,503) 
Income taxes paid (497,740) (587,398) 
Net cash provided by (used in) operating activities 3,422,821 (1,372,654) 

Cash flows from investing activities   
Payments into time deposits (570,000) (780,025) 
Proceeds from withdrawal of time deposits 355,000 540,000 
Purchase of property, plant and equipment (803,777) (761,186) 
Purchase of intangible assets (22,613) (16,603) 
Purchase of investment securities (1,871) (1,888) 
Proceeds from sales of investment securities 9,730 900 
Payments of loans receivable (7,051) (500) 
Collection of loans receivable 4,580 5,750 
Net cash provided by (used in) investing activities (1,036,002) (1,013,553) 
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  (Thousands of yen) 

 
Fiscal year ended  
March 31, 2018 

Fiscal year ended  
March 31, 2019 

Cash flows from financing activities   
Net increase (decrease) in short-term loans payable (2,585,000) 2,075,000 
Proceeds from long-term loans payable 3,000,000 – 
Repayments of long-term loans payable (724,825) (828,480) 
Proceeds from exercise of share options 64 111 
Purchase of treasury shares – (9) 
Cash dividends paid (174,952) (234,392) 
Repayments of lease obligations (4,672) (2,900) 
Payments from changes in ownership interests in subsidiaries 
that do not result in change in scope of consolidation 

(53,000) – 

Net cash provided by (used in) financing activities (542,386) 1,009,329 
Net increase (decrease) in cash and cash equivalents 1,844,432 (1,376,878) 
Cash and cash equivalents at beginning of period 1,765,000 3,609,432 
Cash and cash equivalents at end of period 3,609,432 2,232,554 

 


