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1.0 Executive Summary (14 January 2026) 

New Value Creation 

HAGIWARA ELECTRIC HOLDINGS, a technology-oriented trading company with deep expertise and a 

proven track record in the mobility domain (covering technologies, services and industries related to the 

movement of people and goods), centered on automotive electronics, continues to leverage its strong proposal 

and support capabilities to expand its business. While focusing on providing a wide range of solutions from 

electronic devices to data utilization, the Company has announced its policy to pursue new value creation 

through a management integration with SATORI ELECTRIC, which belongs to a different value chain in 

terms of products and clients. Under “MIRAINI HOLDINGS,” to be launched on 1 April 2026, the Company 

aims to promote the concentration and utilization of management resources based on the spirit of equality, 

not only to expand business scale but also to deliver greater added value to both clients and suppliers. The 

strengths of SATIORI ELECTRIC include its global sales network centered on India and ex-Japan Asia, an 

extensive product lineup and a broad client base spanning manufacturing (FA and IT) as well as social 

infrastructure. In Q1 to Q2 (April–September) FY03/2026, HAGIWARA ELECTRIC HOLDINGS was forced 

to post sales and profit declines compared with the same period of the previous year due to sluggish sales in 

its core Electronic Devices side and rising costs. However, as incorporated in the Company forecast, 

performance appears to have shifted to a growth trend in sales and profit since entering H2 (October–March). 

From FY03/2027 onward, the Company is expected to accelerate efforts to build a management foundation 

for medium- to long-term growth as “MIRAINI HOLDINGS.” 

 

IR Contact: Corporate Strategy Division, Corporate Planning Department, Kyoko Kitagawa 

 (ir@hagiwara.co.jp） 

  

Consolidated Fiscal Year Profit Attributable to EPS DPS BPS

(Million Yen) Owners of Parent (Yen) (Yen) (Yen)

FY03/2024 225,150 7,711 7,221 4,421 458.80 185.00 4,839.87

FY03/2025 258,742 7,112 6,210 3,699 371.30 185.00 5,099.30

FY03/2026CoE 270,000 6,900 5,900 3,600 361.27 185.00 -

FY03/2025 YoY 14.9% (7.8%) (14.0%) (16.3%) - - -

FY03/2026CoE YoY 4.4% (3.0%) (5.0%) (2.7%) - - -

Consolidated Half Year Profit Attributable to EPS DPS BPS

(Million Yen) Owners of Parent (Yen) (Yen) (Yen)

Q1 to Q2 FY03/2025 131,780 3,728 3,209 2,066 - - -

Q3 to Q4 FY03/2025 126,962 3,384 3,001 1,633 - - -

Q1 to Q2 FY03/2026 126,940 2,413 1,973 1,032 - - -

Q3 to Q4 FY03/2026CoE 143,060 4,487 3,927 2,568 - - -

Q1 to Q2 FY03/2026 YoY (3.7%) (35.3%) (38.5%) (50.1%) - - -

Q3 to Q4 FY03/2026CoE YoY 12.7% 32.6% 30.9% 57.3% - - -

Source: Company Data, WRJ Calculation

Sales

Sales
Operaitng

Profit

Recurring

Profit

Operaitng

Profit

Recurring

Profit

https://walden.co.jp/
mailto:info@walden.co.jp
mailto:ir@hagiwara.co.jp


 

2 

2.0 Company Profile 

A Company That Is Valued by Society 

Company Name HAGIWARA ELECTRIC HOLDINGS CO., LTD. 

Company HP 

IR Information 

Share Price (Japanese) 
 

Established 31 March 1948 

Listing 4 April 2022: TSE Prime Market / NSE Premier Market (ticker: 7467) 

27 November 2014: Tokyo / Nagoya Stock Exchange 1st section 

11 March 2014: Tokyo / Nagoya Stock Exchange 2nd section 

24 October 1995: IPO (OTC registration) 

Capital ¥6,099m (as of the end of September 2025) 

No. of Shares 10,118,000 shares, including 149,278 treasury shares (as of the end of Sep. 2025) 

Main Features ⚫ A technology-oriented trading company with deep expertise and a proven 

track record in the mobility domain 

⚫ Wholesale sales of semiconductors and electronic components to the Toyota 

Group (Tier 1 suppliers affiliated with Toyota) 

⚫ Steady progress toward providing diverse solutions 

Segments Ⅰ. Electronic Devices 

Ⅱ. Technology Solutions 

Representative Representative Director, President and Executive Officer: Moritaka Kimura 

Shareholders Master Trust Bank of Japan, T. 13.77%, Custody Bank of Japan, T. 5.51%, STANY 

Co., Ltd. 5.05%, Tomoaki Hagiwara 3.43%, MUFG Bank 2.33% (as of the end of 

September 2025, but for treasury shares) 

Head Office Higashi-ku, Nagoya-city, Aichi-prefecture, JAPAN 

No. of Personnel Consolidated: 854 (as of the end of September 2025) 

Source: Company Data 

 

  

https://www.hagiwara.co.jp/english/
https://www.hagiwara.co.jp/english/
https://www.hagiwara.co.jp/english/ir/
https://www.hagiwara.co.jp/english/ir/
https://stocks.finance.yahoo.co.jp/stocks/chart/?code=7467.T&ct=z&t=1y
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3.0 Management Philosophy 

Creativity and Ambition 

The Company has long upheld “Creativity and Ambition” as its management philosophy, under which all 

employees are expected to adapt to change, continue creating new value and keep challenging themselves for 

further growth without being satisfied with the status quo. Its management vision is to fulfill the role of “An 

Engineering Solution Partner That is connecting Human, Society and Technology, Through Advanced 

Electronics.” Meanwhile, on 28 July 2025, the Company announced through timely disclosure that it had 

reached a basic agreement with SATORI ELECTRIC Co., Ltd. to establish a joint holding company via a joint 

share transfer and to integrate management based on the spirit of equality. 

 

The Components of “MIRAINI HOLDINGS” 

 

Source: Company Data, WRJ Calculation  

 

On 1 April 2026, the management integration mentioned above is scheduled to take effect, and “MIRAINI 

HOLDINGS” is expected to be newly listed on both the Tokyo Stock Exchange and the Nagoya Stock 

Exchange. Under this arrangement, two shares of “MIRAINI HOLDOINGS” common stock will be allotted 

for each share of the Company common stock and 1.02 shares of “MIRAINI HOLDINGS” common stock will 

be allotted for each share of SATORI ELECTRRIC common stock, making both companies wholly owned 

subsidiaries of “MIRAINI HOLDINGS,” the newly established parent company through a share transfer. 

Existing shareholders of both companies will hold shares of “MIRAINI HOLDINGS” in proportion to their 

current holdings and the merger ratio (2:1.02). The final trading date for both companies’ shares is scheduled 

for 27 March 2026. 

 

  

HAGIWARA ELECTRIC

HOLDINGS
SATORI ELECTRIC Aggregate Total

FY03/2025 FY05/2025  

Sales (Million Yen) 258,742 156,242 414,984

Operating Profit (Million Yen) 7,112 3,993 11,105

Recurring Profit (Million Yen) 6,210 3,052 9,262

Net Profit (Million Yen) 3,699 2,524 6,223

Total Assets (Million Yen) 130,161 79,150 209,311

Equity Capital (Million Yen) 50,814 32,319 83,133

Operating Profit Margin (%) 2.7% 2.6% 　

ROE (%) 7.5% 7.7% 　

Merger Ratio 2 1.02 　
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Company History (Extract) 

Date Events 

March 1948 Hagiwara Denki Kogyo was founded. 

August 1956 Partnership with NEC Corporation initiated and wholesale division selling electronic 

components established. 

December 1958 Hagiwara Denki Kogyo Co., Ltd. was founded. 

February 1965 Company name changed to HAGIWARA ELECTRIC CO., LTD. 

July 1966 The Tokyo Branch Office was established. 

August 1981 The Nisshin Office (production factory) was established. 

April 1993 The Kyushu Office was established. 

October 1995 Initial public offering of shares. 

April 1996 The Singapore local subsidiary was established. 

August 1998 The Miyoshi Distribution Center was established. 

October 2006 The US local subsidiary was established. 

October 2006 The China (Shanghai) local subsidiary was established.  

June 2011 The Korea local subsidiary was established. 

June 2011 The China (Free Trade Zone, Shanghai) local subsidiary was established. 

May 2012 The Data Center was opened. 

October 2012 The Germany local subsidiary was established. 

September 2014 The Thailand local subsidiary was established. 

November 2014 Listed to the 1st Section of Tokyo Stock Exchange. 

November 2014 Listed to the 1st Section of Nagoya Stock Exchange. 

January 2016 The Kansai Branch was established. 

April 2018 Company name changed to HAGIWARA ELECTRIC HOLDINGS CO., LTD. and 

status changed to holding company. 

April 2018 HAGIWARA HOKUTO TECHNO CO., LTD. was established. 

November 2019 The India local subsidiary was established. 

April 2022 Listed to Tokyo Stock Exchange Prime Market. 

April 2022 Listed to Nagoya Stock Exchange Premier Market 

September 2022 OSAKI ENGINEERING CO., LTD. was consolidated as a subsidiary and renamed to 

HAGIWARA ENGINEERING CO., LTD.  

December 2023 The China (Hong Kong) local subsidiary was established. 

December 2023 Hagiwara innovation center TOKYO was established. 

July 2024 BELLADATI PTE.LTD. became a subsidiary of HAGIWARA TECHNO SOLUTIONS 

CO., LTD. 
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4.0 Recent Trading and Prospects 

Q1 to Q2 (April–September) FY03/2026 

In Q1 to Q2 (April–September) FY03/2026, sales came in at ¥126,940m (down 3.7% YoY), operating profit 

¥2,413m (down 35.3%), recurring profit ¥1,973m (down 38.5%) and profit attributable to owners of parent 

¥1,032m (down 50.1%), while operating profit margin 1.9% (down 0.9% point). At the same time, the 

Company forecast for FY03/2026, announced on 8 August 2025, has remained unchanged. Compared with 

the initial Company forecast, announced on 14 May 2025, additional costs associated with one-off expenses 

related to the management integration with SATORI ELECTRIC (estimated at ¥600m) have been 

incorporated. However, relative to the assumptions of the initial forecast, there have been no significant 

changes in the outlook for full-year business performance on an underlying basis. 

 

Sales and Operating Profit Margin 

 

Source: Company Data, WRJ Calculation (allocating the Company forecast for H2 FY03/2026 evenly between Q3 and Q4) 

 

Compared with the latest Company forecast, announced on 8 August 2025, actual results for Q1 to Q2 (April–

September) came in above expectations. The upside was ¥1,940m (1.6%) in sales and ¥163m (7.2%) in 

operating profit. According to the Company, while sales were almost in line with plan, operating profit 

exceeded the forecast due to efficient expense management and changes in the timing of certain outlays. 

Based on both the latest Company forecast and the actual results for Q1 to Q2 (April–September), sales of 

¥143,060m (up 12.7% YoY), operating profit of ¥4,487m (up 32.6%) and an operating profit margin of 3.1% 

(up 0.5% point) are expected for H2 (October–March). In other words, performance is projected to be 

unusually weighted toward H2, although the Company notes this has been planned from the outset. 
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Company forecast for FY03/2026 and Actual Results 

 

Source: Company Data, WRJ Calculation 

 

In Q1 to Q2 (April–September), gross profit came in at ¥9,952m (down 5.3% and/or down ¥561m) and SG&A 

expenses ¥7,538m (up 11.1% and/or up ¥754m), resulting in a gross profit margin of 7.8% (down 0.1% point) 

and a SG&A ratio of 5.9% (up 0.8% point). Consequently, as noted above, operating profit margin came in at 

1.9% (down 0.9% point). 

 

According to the Company’s rough analysis of factors behind changes, gross profit decreased by ¥370m due 

to lower sales and by an additional ¥1,130m owing to foreign exchange impacts and inventory write-downs, 

while it increased by ¥950m driven by the promotion of solution-oriented initiatives. The foreign exchange 

impacts and inventory write-downs appear to have occurred in the Electronic Devices side, whereas the push 

toward solution-oriented initiatives largely took place in the Technology Solutions side. Meanwhile, the 

increase in SG&A expenses was significantly affected by higher costs associated with human capital 

investment aimed at medium- to long-term growth, as well as expenditures related to the upcoming 

management integration with SATORI ELECTRIC. 

 

 

 

  

Consolidated Fiscal Year

(Million Yen)
Date Event Sales

Operating

Profit

Recurring

Profit

Profit Attributable to

Owners of Parent

FY03/2026CoE 14-May-25 Q4 Results 270,000 7,500 6,500 4,000

FY03/2026CoE 8-Aug-25 Q1 Results 270,000 6,900 5,900 3,600

Amount of Gap 0 (600) (600) (400)

Rate of Gap 0.0% (8.0%) (9.2%) (10.0%)

FY03/2026CoE 14-Nov-25 Q2 Results 270,000 6,900 5,900 3,600

Amount of Gap 0 0 0 0

Rate of Gap 0.0% 0.0% 0.0% 0.0%

FY03/2026CoE 14-May-25 Q4 Results 270,000 7,500 6,500 4,000

FY03/2026CoE 14-Nov-25 Q2 Results 270,000 6,900 5,900 3,600

Amount of Gap 0 (600) (600) (400)

Rate of Gap 0.0% (8.0%) (9.2%) (10.0%)

Consolidated Fiscal Year

(Million Yen)
Date Event Sales

Operating

Profit

Recurring

Profit

Profit Attributable to

Owners of Parent

Q1 to Q2 FY03/2026CoE 14-May-25 Q4 Results - - - -

Q1 to Q2 FY03/2026CoE 8-Aug-25 Q1 Results 125,000 2,250 1,750 850

Q1 to Q2 FY03/2026Act 14-Nov-25 Q2 Results 126,940 2,413 1,973 1,032

Amount of Gap 1,940 163 223 182

Rate of Gap 1.6% 7.2% 12.7% 21.4%

Q1 to Q2 FY03/2026CoE 14-May-25 Q4 Results - - - -

Q1 to Q2 FY03/2026Act 14-Nov-25 Q2 Results 126,940 2,413 1,973 1,032

Amount of Gap - - - -

Rate of Gap - - - -

Consolidated Fiscal Year

(Million Yen)
Date Event Sales

Operating

Profit

Recurring

Profit

Profit Attributable to

Owners of Parent

Q3 to Q4 FY03/2026CoE 14-May-25 Q4 Results - - - -

Q3 to Q4 FY03/2026CoE 8-Aug-25 Q1 Results 145,000 4,650 4,150 2,750

Q3 to Q4 FY03/2026CoE 14-Nov-25 Q2 Results 143,060 4,487 3,927 2,568

Amount of Gap (1,940) (163) (223) (182)

Rate of Gap (1.3%) (3.5%) (5.4%) (6.6%)

Q3 to Q4 FY03/2026CoE 14-May-25 Q4 Results - - - -

Q3 to Q4 FY03/2026CoE 14-Nov-25 Q2 Results 143,060 4,487 3,927 2,568

Amount of Gap - - - -

Rate of Gap - - - -
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Sales by Segment 

 

Segment Profit 

 

Source: Company Data, WRJ Calculation 

 

By segment, the core Electronic Devices side, which accounts for a large share of both sales and segment 

profit, posted declines in both sales and profit, while the Technology Solutions side recorded increases in both. 

In other words, the Company’s overall decrease in sales and profit was driven by the downturn in the 

Electronic Devices side. On the other hand, in the Technology Solutions side, profit growth stemming from 

the promotion of solution-oriented initiatives appears to have more than offset the increase in expenses. 

According to the Company, this was supported by steadily capturing demand for operational efficiency and 

capital investment among clients, as well as synergies arising from the 100% acquisition of HAGIWARA 

ENGINEERING (formerly OSAKI ENGINEERING) in September 2022 and BELLADATI PTE. LTD. in July 

2024. 
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Electronic Devices (87.4% of Sales and 77.0% of Segment Profit) 

In Q1 to Q2 (April–September) FY03/2026, the Electronic Devices side saw sales of ¥110,931m (down 5.0%), 

segment profit of ¥1,857m (down 42.8%) and a segment profit margin of 1.7% (down 1.1% point). The 

Electronic Devices side, which mainly engages in wholesale sales of semiconductors and electronic 

components to the Toyota Group (Tier 1 suppliers affiliated with Toyota), posted sales of ¥75,823m (down 

9.2%) in Japan and ¥35,108m (up 5.5%) overseas when viewed by region. It should be noted that most of the 

overseas sales growth was driven by Ex-Japan Asia, where the Company appears to be steadily capturing 

increasing demand. 

 

Sales of Electronic Devices by Region 

 

Sales of Electronic Devices by Client 

 

Source: Company Data, WRJ Calculation 

 

In Japan, which has contributed to a decline in sales for the Electric Devices side, production at key clients 

remains steady. However, from the Company’s perspective, sales have temporarily stagnated due to the 

impact of inventory clearance and production site adjustments at clients. Sales have also been sluggish as a 

result of inventory adjustments associated with product changes and shifts in distribution channels. 

Meanwhile, the impact of sharp exchange rate fluctuations caused by US tariff measures was concentrated 

in Q1 (April–June) and appears to have largely subsided since entering Q2 (July–September). 
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Regarding the significant decrease in segment profit compared with the same period of the previous year 

(¥1,392m), as noted earlier, this appears to have been largely driven by a ¥1,130m decline in gross profit due 

to foreign exchange impacts and inventory write-downs. According to the Company’s indication, gross profit 

decreased by slightly less than ¥500m from foreign exchange impacts and by approximately ¥600m from 

inventory write-downs. 

 

The background to the foreign exchange impacts is that, as the Company is involved in both foreign currency-

denominated procurement and foreign currency-denominated sales, it is inevitably exposed to fluctuations 

in cost ratios caused by exchange rate movements between the timing of product procurement and the timing 

of sales recognition. In Q1 to Q2 (April–September), the main factor was that products purchased when the 

yen was weak against the US dollar were sold when the yen had strengthened, resulting in a significant 

deterioration in cost ratios. The reverse scenario also applies. 

 

Inventory write-downs have occurred as a result of lowering the valuation of inventory, as the term suggests. 

The Company conducts quarterly reviews of inventory valuation to identify items that warrant write-downs. 

In Q1 to Q2 (April–September), it is indicated that the Company refined its assessment of inventory liquidity 

and reduced the valuation of the relevant inventory accordingly. 

 

Looking ahead to H2 (October–March), a significant impact is expected from the launch of new vehicle models. 

In other words, the recognition of sales and gross profit associated with this has already been factored into 

the full-year Company forecast, and this is cited as one of the reasons why the Company’s performance for 

FY03/2026 is expected to be weighted toward H2. At the Company’s earnings briefing held live online on 8 

December 2025, it was noted that progress up to that point was in line with the plan. 
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Technology Solutions (12.6% of Sales and 23.0% of Segment Profit) 

In Q1 to Q2 (April–September) FY03/2026, the Technology Solutions side saw sales of ¥16,009m (up 6.4%), 

segment profit of ¥556m (up 16.3%) and a segment profit margin of 3.5% (up 0.3% points). By business 

domain, sales growth in FA Solutions, which successfully captured steady demand for clients’ capital 

investment, made a significant contribution to overall sales growth in the Technology Solutions side. Sales 

also increased in IT Solutions / Data Platform, while demand recovery is still awaited for Embedded Solutions. 

 

Sales of Technology Solutions by Business Domain 

 

Sales of Technology Solutions by Industry Sector 

 

Source: Company Data, WRJ Calculation 

 

In IT Solutions / Data Platform, while sales of IT equipment under IT Solutions have been sluggish, the 

impact of rising sales from the provision of Data Platform has been more significant. On the other hand, in 

Embedded Solutions, which have traditionally been a major source of earnings, the impact of ongoing 

inventory adjustments driven by weak demand in China has remained substantial, forcing a decline in sales. 
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By industry sector, sales growth in the Automotive sector made a significant contribution to overall sales 

growth in the Technology Solutions side. Demand for capital investment driven by the progress of vehicle 

electrification remained strong, and the Company appears to have captured this steadily. Likewise, the 

Company has successfully addressed operational efficiency needs arising across the manufacturing industry. 

As for the increase in segment profit, as noted above, the rise in gross profit resulting from higher sales 

contributed significantly, more than offsetting the increase in SG&A expenses associated with strengthening 

the organizational structure and upfront investment. 

 

IT Solutions / Data Platform (31.7% of Segment Sales) 

Sales came in at ¥5,080m (up 3.6%). The main components of IT Solutions sales include IT equipment sales, 

application development, IoT system development and security measures, while the main components of 

Data Platform sales are sales of IoT platform infrastructure and related services (provision of data platform). 

 

In addition to designing, developing and operating IoT platform infrastructure, HAGIWARA TECHNO 

SOLUTIONS (a wholly-owned subsidiary), which supports enhanced traceability of on-site data, inventory 

management and data analysis/visualization, has begun to generate sales in the Automotive sector for these 

services. Likewise, sales related to BELLADATI PTE. LTD., acquired as a wholly-owned subsidiary in July 

2024, providing end-to-end support from IoT data collection to analysis/visualization, have also started to 

ramp up. Looking ahead to H2 (October–March), further sales growth is expected from synergies created by 

leveraging the strengths of both companies, and this has been factored into the full-year Company forecast, 

cited as one of the reasons why performance for FY03/2026 is expected to be weighted toward H2. 

 

According to the definition by the Ministry of Economy, Trade and Industry, DX refers to Digital 

Transformation, meaning “operations of companies to leverage data and digital technologies to transform 

products, services and business models, while also transforming operations, organizations and corporate 

culture to establish competitive advantage.” In this context, the data platform provided by the Company 

contributes to enabling each client to utilize on-site data, ultimately helping them establish a competitive 

edge over peers from a medium- to long-term perspective. 

 

In the earnings model for the data platform provided by the Company, there is a strong emphasis on recurring 

revenue, such as license fees for platform use and compensation for ongoing support after implementation, 

collected continuously, e.g., on a monthly basis. As long as sustained, upward-trending demand is assumed, 

this is highly likely to become a stable and significant source of earnings from a medium- to long-term 

perspective. While Embedded Solutions, carrying a high gross profit margin, has traditionally been a major 

earnings source under the one-off revenue model, the provision of data platform holds the potential to become 

an even greater source of earnings. 
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Embedded Solutions (41.7% of Segment Sales) 

Sales came in at ¥6,676m (down 3.9%). The main components of Embedded Solutions sales include the 

development and manufacturing of industrial computers and the sale of embedded industrial computers for 

machinery. That is to say, as this is a business domain with a strong manufacturing profile, it is considered 

to have the highest gross profit margin within the Technology Solutions side, which itself generally enjoys 

higher margins compared to the Electronic Devices side, which is based on wholesale sales. 

 

Industrial equipment-related clients, such as industrial machinery and machine tool manufacturers, which 

purchase the aforementioned products from the Company incorporate them into material-handling 

equipment developed and manufactured in-house before selling them. Sales continued to stagnate in Q1 to 

Q2 (April–September) FY03/2026, following FY03/2025, primarily due to the ongoing slowdown in the 

Chinese market. At the Company’s clients, whose demand trends are closely tied to conditions in China, 

inventory adjustment phases have persisted, and the creation of new demand remains limited. 

 

FA Solutions (26.6% of Segment Sales) 

Sales came in at ¥4,251m (up 33.1%). The main components of FA Solutions sales include the sale of 

measuring instruments, inspection equipment and FA equipment, as well as the development, manufacturing 

and sale of various automation and labor-saving production systems. As noted earlier, demand for capital 

investment driven by the progress of vehicle electrification has remained strong, and the Company has 

steadily captured this, resulting in substantial sales growth. It is also suggested that synergies are emerging, 

with additional sales beginning to ramp up through collaboration with HAGIWARA ENGINEERING 

(formerly OSAKI ENGINEERING), which was acquired as a wholly-owned subsidiary in September 2022 

and specializes in turnkey orders, development and delivery of production equipment utilizing various 

sensors and high-performance devices in line with client specifications. 
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Income Statement (Cumulative / Quarterly) 

 

 

Income Statement Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act 　

Q1 Q1 to Q2 Q1 to Q3 Q1 to Q4 Q1 Q1 to Q2 Q1 to Q3 Q1 to Q4 YoY

(Million Yen) 03/2025 03/2025 03/2025 03/2025 03/2026 03/2026 03/2026 03/2026 Net Chg.

Sales 62,148 131,780 194,920 258,742 59,461 126,940 - - (4,840)

Cost of Sales 56,928 121,266 179,200 237,375 55,080 116,988 - - (4,278)

Gross Profit 5,219 10,513 15,719 21,367 4,381 9,952 - - (561)

SG&A Expenses 3,359 6,784 10,213 14,255 3,499 7,538 - - +754

Operating Profit 1,859 3,728 5,505 7,112 881 2,413 - - (1,315)

Non Operating Balance 13 (519) (601) (902) (257) (440) - - +79

Recurring Profit 1,872 3,209 4,904 6,210 624 1,973 - - (1,236)

Extraordinary Balance 24 11 7 (288) 9 9 - - (2)

Profit before Income Taxes 1,896 3,220 4,911 5,922 633 1,982 - - (1,238)

Total Income Taxes 666 1,125 1,772 2,168 426 939 - - (186)

NP Belonging to Non-Controlling SHs 13 27 39 54 5 11 - - (16)

Profit Attributable to Owners of Parent 1,215 2,066 3,099 3,699 202 1,032 - - (1,034)

Sales YoY +23.1% +22.0% +17.8% +14.9% (4.3%) (3.7%) - - -

Operating Profit YoY (25.6%) (18.8%) (14.5%) (7.8%) (52.6%) (35.3%) - - -

Recurring Profit YoY (26.0%) (30.6%) (20.2%) (14.0%) (66.7%) (38.5%) - - -

Profit Attributable to Owners of Parent YoY (28.7%) (31.9%) (21.3%) (16.3%) (83.4%) (50.1%) - - -

Gross Profit Margin 8.4% 8.0% 8.1% 8.3% 7.4% 7.8% - - (0.1%)

SG&A Ratio 5.4% 5.1% 5.2% 5.5% 5.9% 5.9% - - +0.8%

Operating Profit Margin 3.0% 2.8% 2.8% 2.7% 1.5% 1.9% - - (0.9%)

Recurring Profit Margin 3.0% 2.4% 2.5% 2.4% 1.0% 1.6% - - (0.9%)

Profit Attributable to Owners of Parent Margin 2.0% 1.6% 1.6% 1.4% 0.3% 0.8% - - (0.8%)

Total Income Taxes / Profit before Income Taxes 35.1% 34.9% 36.1% 36.6% 67.3% 47.4% - - +12.4%

Income Statement Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act 　

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 YoY

(Million Yen) 03/2025 03/2025 03/2025 03/2025 03/2026 03/2026 03/2026 03/2026 Net Chg.

Sales 62,148 69,632 63,140 63,822 59,461 67,479 - - (2,153)

Cost of Sales 56,928 64,338 57,934 58,175 55,080 61,908 - - (2,430)

Gross Profit 5,219 5,294 5,206 5,648 4,381 5,571 - - +277

SG&A Expenses 3,359 3,425 3,429 4,042 3,499 4,039 - - +614

Operating Profit 1,859 1,869 1,777 1,607 881 1,532 - - (337)

Non Operating Balance 13 (532) (82) (301) (257) (183) - - +349

Recurring Profit 1,872 1,337 1,695 1,306 624 1,349 - - +12

Extraordinary Balance 24 (13) (4) (295) 9 - - - +13

Profit before Income Taxes 1,896 1,324 1,691 1,011 633 1,349 - - +25

Total Income Taxes 666 459 647 396 426 513 - - +54

NP Belonging to Non-Controlling SHs 13 14 12 15 5 6 - - (8)

Profit Attributable to Owners of Parent 1,215 851 1,033 600 202 830 - - (21)

Sales YoY +23.1% +21.1% +10.0% +6.9% (4.3%) (3.1%) - - -

Operating Profit YoY (25.6%) (10.5%) (4.0%) +26.5% (52.6%) (18.0%) - - -

Recurring Profit YoY (26.0%) (36.2%) +11.3% +21.5% (66.7%) +0.9% - - -

Profit Attributable to Owners of Parent YoY (28.7%) (36.0%) +14.4% +24.5% (83.4%) (2.5%) - - -

Gross Profit Margin 8.4% 7.6% 8.2% 8.8% 7.4% 8.3% - - +0.7%

SG&A Ratio 5.4% 4.9% 5.4% 6.3% 5.9% 6.0% - - +1.1%

Operating Profit Margin 3.0% 2.7% 2.8% 2.5% 1.5% 2.3% - - (0.4%)

Recurring Profit Margin 3.0% 1.9% 2.7% 2.0% 1.0% 2.0% - - +0.1%

Profit Attributable to Owners of Parent Margin 2.0% 1.2% 1.6% 0.9% 0.3% 1.2% - - +0.0%

Total Income Taxes / Profit before Income Taxes 35.1% 34.7% 38.3% 39.2% 67.3% 38.0% - - +3.4%

Source: Company Data, WRJ Calculation
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Segment Information (Cumulative / Quarterly) 

 

 

 

 

 

 

 

 

 

Segment Information Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act 　

　 Q1 Q1 to Q2 Q1 to Q3 Q1 to Q4 Q1 Q1 to Q2 Q1 to Q3 Q1 to Q4 YoY

(Million Yen) 03/2025 03/2025 03/2025 03/2025 03/2026 03/2026 03/2026 03/2026 Net Chg.

Electronic Devices 55,649 116,732 172,344 226,319 52,082 110,931 - - (5,801)

Technology Solutions 6,498 15,048 22,575 32,423 7,378 16,009 - - +961

Sales 62,148 131,780 194,920 258,742 59,461 126,940 - - (4,840)

Electronic Devices +26.4% +24.1% +18.7% +15.4% (6.4%) (5.0%) - - -

Technology Solutions +0.5% +8.0% +11.4% +11.7% +13.5% +6.4% - - -

Sales (YoY) +23.1% +22.0% +17.8% +14.9% (4.3%) (3.7%) - - -

Electronic Devices 89.5% 88.6% 88.4% 87.5% 87.6% 87.4% - - -

Technology Solutions 10.5% 11.4% 11.6% 12.5% 12.4% 12.6% - - -

Sales (Composition) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -

Electronic Devices 1,720 3,249 4,804 5,688 737 1,857 - - (1,392)

Technology Solutions 138 478 701 1,423 144 556 - - +78

Segment Profit 1,859 3,728 5,505 7,112 881 2,413 - - (1,315)

Elimination - - - - - - - - -

Operating Profit 1,859 3,728 5,505 7,112 881 2,413 - - (1,315)

Electronic Devices (12.4%) (7.5%) (6.1%) +0.3% (57.1%) (42.8%) - - -

Technology Solutions (74.1%) (55.6%) (47.2%) (30.2%) +3.9% +16.3% - - -

Segment Profit (YoY) (25.6%) (18.8%) (14.5%) (7.8%) (52.6%) (35.3%) - - -

Electronic Devices 92.5% 87.2% 87.3% 80.0% 83.7% 77.0% - - -

Technology Solutions 7.4% 12.8% 12.7% 20.0% 16.3% 23.0% - - -

Segment Profit (Composition) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -

Electronic Devices 3.1% 2.8% 2.8% 2.5% 1.4% 1.7% - - (1.1%)

Technology Solutions 2.1% 3.2% 3.1% 4.4% 2.0% 3.5% - - +0.3%

Elimination - - - - - - - - -

Operating Profit Margin 3.0% 2.8% 2.8% 2.7% 1.5% 1.9% - - (0.9%)

Segment Information Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act 　

　 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 YoY

(Million Yen) 03/2025 03/2025 03/2025 03/2025 03/2026 03/2026 03/2026 03/2026 Net Chg.

Electronic Devices 55,649 61,083 55,612 53,975 52,082 58,849 - - (2,234)

Technology Solutions 6,498 8,550 7,527 9,848 7,378 8,631 - - +81

Sales 62,148 69,632 63,140 63,822 59,461 67,479 - - (2,153)

Electronic Devices +26.4% +22.1% +8.8% +5.9% (6.4%) (3.7%) - - -

Technology Solutions +0.5% +14.4% +19.0% +12.4% +13.5% +0.9% - - -

Sales (YoY) +23.1% +21.1% +10.0% +6.9% (4.3%) (3.1%) - - -

Electronic Devices 89.5% 87.7% 88.1% 84.6% 87.6% 87.2% - - -

Technology Solutions 10.5% 12.3% 11.9% 15.4% 12.4% 12.8% - - -

Sales (Composition) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -

Electronic Devices 1,720 1,529 1,555 884 737 1,120 - - (409)

Technology Solutions 138 340 223 722 144 412 - - +72

Segment Profit 1,859 1,869 1,777 1,607 881 1,532 - - (337)

Elimination - - - - - - - - -

Operating Profit 1,859 1,869 1,777 1,607 881 1,532 - - (337)

Electronic Devices (12.4%) (1.1%) (3.0%) +59.0% (57.1%) (26.7%) - - -

Technology Solutions (74.1%) (37.4%) (10.4%) +1.1% +3.9% +21.2% - - -

Segment Profit (YoY) (25.6%) (10.5%) (4.0%) +26.5% (52.6%) (18.0%) - - -

Electronic Devices 92.5% 81.8% 87.5% 55.0% 83.7% 73.1% - - -

Technology Solutions 7.4% 18.2% 12.5% 44.9% 16.3% 26.9% - - -

Segment Profit (Composition) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -

Electronic Devices 3.1% 2.5% 2.8% 1.6% 1.4% 1.9% - - (0.6%)

Technology Solutions 2.1% 4.0% 3.0% 7.3% 2.0% 4.8% - - +0.8%

Elimination - - - - - - - - -

Operating Profit Margin 3.0% 2.7% 2.8% 2.5% 1.5% 2.3% - - (0.4%)

Source: Company Data, WRJ Calculation
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Balance Sheet (Quarterly) 

 

 

Cash Flow Statement (Cumulative) 

 

 

  

Balance Sheet Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act 　

 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 YoY

(Million Yen) 03/2025 03/2025 03/2025 03/2025 03/2026 03/2026 03/2026 03/2026 Net Chg.

Cash and Deposit 15,309 13,530 13,340 13,534 11,413 13,910 - - +380

Accounts Receivables and Contract Assets 38,602 41,850 36,935 39,936 37,101 40,783 - - (1,067)

Electronically Recorded Monetary Claim 7,805 7,106 7,146 7,608 9,146 8,030 - - +924

Goods and Products 48,782 53,327 52,879 48,362 53,169 48,898 - - (4,429)

Work in Process 1,384 1,478 1,487 1,318 1,207 1,402 - - (76)

Raw Materials and Supplies 1,892 1,625 1,567 1,472 1,311 1,308 - - (317)

Other 4,738 4,440 4,571 6,093 5,712 4,224 - - (216)

Current Assets 118,512 123,356 117,925 118,323 119,059 118,555 - - (4,801)

Tangible Assets 4,480 4,618 4,774 4,649 4,761 4,795 - - +177

Intangible Assets 331 3,279 3,332 3,669 3,504 3,556 - - +277

Investments and Other Assets 3,273 3,487 3,432 3,519 3,105 3,715 - - +228

Fixed Assets 8,085 11,385 11,538 11,837 11,371 12,068 - - +683

Total Assets 126,597 134,741 129,464 130,161 130,431 130,623 - - (4,118)

Accounts Payables 24,666 28,074 20,661 20,116 20,587 17,529 - - (10,545)

Electronically Recorded Obligations 4,991 3,266 4,433 3,446 3,214 3,649 - - +383

Short-Term Debt 12,230 17,996 13,517 8,681 13,680 16,064 - - (1,932)

Corporate Bond (Less Than 1 Year) 4,052 3,852 4,602 6,052 5,802 6,602 - - +2,750

Other 5,954 6,615 5,622 9,500 6,102 6,841 - - +226

Current Liabilities 51,893 59,803 48,835 47,795 49,385 50,685 - - (9,118)

Corporate Bond 10,000 10,000 10,000 10,000 10,000 10,000 - - 0

Long-Term Debt 13,067 12,291 18,166 18,665 18,465 16,202 - - +3,911

Other 667 678 711 722 982 974 - - +296

Fixed Liabilities 23,734 22,969 28,877 29,387 29,447 27,176 - - +4,207

Total Liabilities 75,627 82,772 77,712 77,183 78,832 77,862 - - (4,910)

Shareholders' Equity 46,918 47,778 47,914 48,514 47,589 48,432 - - +654

Other 4,052 4,190 3,837 4,464 4,010 4,329 - - +139

Net Assets 50,970 51,968 51,751 52,978 51,599 52,761 - - +793

Total Liabilities and Net Assets 126,597 134,741 129,464 130,161 130,431 130,623 - - (4,118)

Shareholders' Equity 48,847 49,831 49,603 50,814 49,464 50,620 - - +789

Interest-Bearing Debt 39,349 44,139 46,285 43,398 47,947 48,868 - - +4,729

Net Debt 24,040 30,609 32,945 29,864 36,534 34,958 - - +4,349

Equity Ratio 38.6% 37.0% 38.3% 39.0% 37.9% 38.8% - - -

Net Debt-to-Equity Ratio 49.2% 61.4% 66.4% 58.8% 73.9% 69.1% - - -

ROE (12 months) 8.5% 7.1% 7.4% 7.5% 5.5% 5.3% - - -

ROA (12 months) 5.5% 4.6% 4.8% 5.0% 3.9% 3.7% - - -

Days for Inventory Turnover 83 80 88 80 92 76 - - -

Quick Ratio 119% 104% 118% 128% 117% 124% - - -

Current Ratio 228% 206% 241% 248% 241% 234% - - -

Source: Company Data, WRJ Calculation

Cash Flow Statement Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act 　

 Q1 Q1 to Q2 Q1 to Q3 Q1 to Q4 Q1 Q1 to Q2 Q1 to Q3 Q1 to Q4 YoY

(Million Yen) 03/2025 03/2025 03/2025 03/2025 03/2026 03/2026 03/2026 03/2026 Net Chg.

Operating Cash Flow - (8,761) - (6,683) - (2,957) - - +5,804

Investing Cash Flow - (3,408) - (3,685) - (653) - - +2,755

Operating CF and Investing CF - (12,169) - (10,368) - (3,610) - - +8,559

Financing Cash Flow - 10,763 - 9,014 - 4,862 - - (5,901)

Source: Company Data, WRJ Calculation
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Company Forecast for FY03/2026 

The Company forecast for FY03/2026, announced on 8 August 2025, has remained unchanged, going for 

prospective sales of ¥270,000m (up 4.4%), operating profit of ¥6,900m (down 3.0%), recurring profit of 

¥5,900m (down 5.0%) and profit attributable to owners of parent of ¥3,600m (down 2.7%), while an operating 

profit margin of 2.6% (down 0.2% point). Compared with the initial Company forecast, announced on 14 May 

2025, costs have been revised upward to incorporate one-off expenses (estimated at ¥600m) associated with 

the management integration with SATORI ELECTRIC, resulting in a downward revision on the profit side 

by that amount. 

 

Annual Dividend and Payout Ratio 

 

Source: Company Data, WRJ Calculation  

 

The downward revision amounts to ¥600m (8.0%) for operating profit, ¥600m (9.2%) for recurring profit and 

¥400m (10.0%) for profit attributable to owners of parent. Sales remain unchanged at the level initially 

projected. The exchange rate assumption incorporated in the initial forecast has also been maintained, at 

¥147.0 per US dollar for FY03/2026 (versus ¥151.58 for FY03/2025). Meanwhile, the planned annual 

dividend for FY03/2026 has likewise remained unchanged compared with the initial forecast, at ¥185.00 per 

share (¥90.00 as of the end of Q2 and ¥95.00 as of the yearend), representing a payout ratio of 51.2%. 

According to the Company, its basic policy is to aim for stable dividends with a target payout ratio of 30% to 

40%. 
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Medium- to Long-Term Outlook 

Under the current medium-term management plan “Make New Value 2026” (FY03/2025–FY03/2027, 

announced on 26 April 2024), the key management targets for the final year, FY03/2027, are to achieve sales 

of ¥300,000m, operating profit of ¥11,000m and an operating profit margin of 3.7%. Based on FY03/2024 

results as the starting point, the CAGR is projected at 10.0% for sales and 12.6% for operating profit. In 

addition, ROE is planned to reach 11% or higher in FY03/2027 (versus 9.9% in FY03/2024). 

 

Medium-Term Management Plan “Make New Value 2026” (FY03/2025–FY03/2027) / Sales and OPM 

 

Equity Capital and ROE (Forecast: Lower Bound) 

 

Source: Company Data, WRJ Calculation  

 

At the earnings briefing held live online on 8 December 2025, reference was made to initiatives aimed at 

enhancing corporate value from a medium- to long-term perspective, including “review of cost of capital,” 

“revision of executive compensation system” and “monitoring the implementation of human capital 

management.” According to the Company, these elements, i.e., awareness of issues related to cost of capital, 

the concept of incentives for executives to enhance corporate value and the importance of human capital 

management, are areas it intends to further refine within the framework of “MIRAINI HOLDINGS” as 

essential aspects of management. 
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Medium-Term Management Plan “Make New Value 2026” / Sales and Sales by Segment 

 

Medium-Term Management Plan “Make New Value 2026” / Operating Profit and Segment Profit 

 

Source: Company Data, WRJ Calculation 

 

Regarding the “review of cost of capital,” the Company has set a new reference range (7.0%–9.0%) for its 

standalone cost of equity, reflecting changes in the external environment and dialogue with institutional 

investors. In addition, the Company has clarified its recognition of the need to further strengthen its solution-

oriented approach in view of the upcoming integration with SATORI ELECTRIC. Alongside management 

decisions that take capital efficiency into account, the Company aims to enhance corporate value on a 

sustainable basis by improving the quality of its business portfolio and accelerating the shift toward solution-

based operations that directly create client value. 

 

Regarding the “revision of the executive compensation system,” this was implemented based on discussions 

with institutional investors, similar to the “review of cost of capital.” As announced in February 2025, the 

Company has newly introduced a framework that incorporates evaluations of non-financial indicators in 

addition to achieving medium- to long-term management targets. In other words, the revision aims to 

promote initiatives in areas linked to enhancing corporate value, such as sustainability and human capital, 

while aligning executive incentives with a more long-term perspective. 
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Regarding “monitoring the implementation of human capital management,” the Company has set Key Goal 

Indicators (KGIs) for its group HR key management metrics, covering productivity (visualizing management), 

human capital investment (visualizing HR) and employee engagement (visualizing employees), and monitors 

these regularly. At the same time, it seeks to maximize employee performance by promoting initiatives under 

priority strategic themes such as talent management (developing personnel who take on “My Innovation”). 

Recognizing the importance of human capital management, the Company positions the enhancement of 

individual employee contribution and skill development as critical management issues, believing that these 

efforts will strengthen the foundation supporting its sustainable growth. 

 

“MIRAINI HOLDINGS” 

The Company, operating as a technology-oriented trading company with deep expertise and a proven track 

record in the mobility domain (covering technologies, services and industries related to the movement of 

people and goods), centered on automotive electronics, continues to leverage its strong proposal and support 

capabilities to expand its business. While focusing on providing a wide range of solutions from electronic 

devices to data utilization, the Company has announced its policy to pursue new value creation through a 

management integration with SATORI ELECTRIC, which belongs to a different value chain in terms of 

products and clients. Under “MIRAINI HOLDINGS,” to be launched on 1 April 2026, the Company aims to 

promote the concentration and utilization of management resources based on the spirit of equality, not only 

to expand business scale but also to deliver greater added value to both clients and suppliers. The strengths 

of SATIORI ELECTRIC include its global sales network centered on India and ex-Japan Asia, an extensive 

product lineup and a broad client base spanning manufacturing (FA and IT) as well as social infrastructure. 

 

Under its current medium-term management plan “Make New Value 2026” (FY03/2025–FY03/2027), the 

Company advocates “structural transformation and establishment of a business foundation aimed at a 

growth stage, taking into account changes in the external environment.” Meanwhile, for “MIRAINI 

HOLDINGS”, it advocates “As a global solution partner committed to creating new value, we will aim to 

further enhance corporate value.” In addition to optimizing and expanding its business portfolio through the 

utilization of assets held by both companies, the Company seeks to realize synergies in profitability, stability 

and growth potential. Furthermore, it plans to focus on delivering vertically integrated value from electronic 

devices to data utilization services, while expanding its involvement in market domains. Historically, the 

Company has been engaged primarily in the manufacturing market domain or monozukuri, but with the 

upcoming management integration, it will enter the social infrastructure market domain in which SATORI 

ELECTRIC is involved. In addition, the Company intends to begin engaging in new market domains and 

promote global expansion. 

 

The Company and SATORI ELECTRIC belong to different value chains in terms of both products and clients, 

with no overlap in their respective product portfolios or client bases, which is a key distinguishing feature. 

While both have historically operated as authorized distributors for NEC, sharing cultural affinity and 

maintaining interactions across organizational levels, each has grown in separate domains. As a result, the 

upcoming management integration is expected to significantly enhance opportunities to benefit from cross-

selling and upselling initiatives. 

 



 

20 

From the perspective of overseas business development, the Company is positioned to accelerate its 

penetration into the Indian market. Both the Company and SATORI ELECTRIC have already established 

local logistics networks, and sales recognition in the region is now fully underway. According to the Company, 

by efficiently integrating the local operations of both companies, it expects to advance market development 

at a pace exceeding previous levels. Elsewhere, given that both businesses operate as trading companies, 

significant benefits are anticipated from operational streamlining and strengthening of the management 

foundation in this context. Furthermore, the Company has outlined the synergies expected from the 

upcoming management integration, summarizing them by category as follows. 

 

a) Expansion of Business Scale through Broader Product Offerings and Customer Base: Leverage the 

extensive domestic and overseas product lineup and diverse client base held by both companies to promote 

cross-selling that maximizes mutual strengths. 

 

b) Provision of High Value-Added Solutions: Enhance capabilities to build more advanced system solutions 

by integrating the technological expertise and development resources of both companies and strengthening 

collaboration with development partners. This will further reinforce proposal capabilities to address 

increasingly diverse and sophisticated client challenges. 

 

c) Acceleration of Global Expansion: Accelerate global development in ex-Japan Asia, including the rapidly 

growing Indian market, as well as other overseas markets by leveraging the networks and know-how of both 

companies. 

 

d) Productivity Improvement through Operational Efficiency: Promote group-wide operational efficiency and 

strengthen the management foundation by optimizing core functions such as IT and logistics infrastructure, 

as well as domestic and overseas bases and administrative functions. This will enable faster and more flexible 

management decisions and improve productivity. 

 

e) Strengthening of Management Foundation: Create a dynamic organization by integrating the 

organizational strength in a cohesive way, human resources and know-how of both companies to maximize 

individual employee capabilities; Further reinforce the financial base to accelerate investment, including 

inorganic growth; Build a robust management foundation to remain resilient as a business entity over the 

long term, even in a rapidly changing market environment. 
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5.0 Financial Statements 

Income Statement 

 

 

Per Share Data 

 

 

 

 

 

 

 

Income Statement Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.CoE 　

FY FY FY FY FY FY YoY

(Million Yen) 03/2021 03/2022 03/2023 03/2024 03/2025 03/2026 Net Chg.

Sales 127,830 158,427 186,001 225,150 258,742 270,000 +11,258

Cost of Sales 115,941 143,814 167,786 205,146 237,375 - -

Gross Profit 11,888 14,612 18,214 20,003 21,367 - -

SG&A Expenses 8,420 10,255 11,489 12,292 14,255 - -

Operating Profit 3,468 4,356 6,725 7,711 7,112 6,900 (212)

Non Operating Balance 88 (21) (308) (490) (902) (1,000) (98)

Recurring Profit 3,556 4,335 6,417 7,221 6,210 5,900 (310)

Extraordinary Balance 37 68 694 13 (288) - -

Profit before Income Taxes 3,593 4,403 7,111 7,234 5,922 - -

Total Income Taxes 1,225 1,473 2,155 2,766 2,168 - -

NP Belonging to Non-Controlling SHs 53 54 42 46 54 - -

Profit Attributable to Owners of Parent 2,314 2,876 4,912 4,421 3,699 3,600 (99)

Sales YoY (0.3%) +23.9% +17.4% +21.0% +14.9% +4.4% -

Operating Profit YoY (16.9%) +25.6% +54.4% +14.7% (7.8%) (3.0%) -

Recurring Profit YoY (13.1%) +21.9% +48.0% +12.5% (14.0%) (5.0%) -

Profit Attributable to Owners of Parent YoY (14.8%) +24.3% +70.8% (10.0%) (16.3%) (2.7%) -

Gross Profit Margin 9.3% 9.2% 9.8% 8.9% 8.3% - -

SG&A Ratio 6.6% 6.5% 6.2% 5.5% 5.5% - -

Operating Profit Margin 2.7% 2.7% 3.6% 3.4% 2.7% 2.6% (0.2%)

Recurring Profit Margin 2.8% 2.7% 3.4% 3.2% 2.4% 2.2% (0.2%)

Profit Attributable to Owners of Parent Margin 1.8% 1.8% 2.6% 2.0% 1.4% 1.3% (0.1%)

Total Income Taxes / Profit before Income Taxes 34.1% 33.5% 30.3% 38.2% 36.6% - -

Source: Company Data, WRJ Calculation

Per Share Data Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.CoE 　

(Before Adjustments for Split) FY FY FY FY FY FY YoY

(Yen) 03/2021 03/2022 03/2023 03/2024 03/2025 03/2026 Net Chg.

No. of Shares FY End (thousand shares) 9,018 9,018 9,018 10,118 10,118 - -

Earnings / EPS (thousand shares) 8,838 8,847 8,855 9,636 9,962 - -

Treasury Shares FY End (thousand shares) 174 167 158 156 153 - -

Earnings per Share 261.82 325.07 554.71 458.80 371.30 361.27 -

Earnings per Share (fully diluted) - - - - - - -

Book Value per Share 3,951.86 4,208.13 4,672.91 4,839.87 5,099.30 - -

Dividend per Share 80.00 100.00 155.00 185.00 185.00 185.00 -

Per Share Data Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.CoE 　

(After Adjustments for Split) FY FY FY FY FY FY YoY

(Yen) 03/2021 03/2022 03/2023 03/2024 03/2025 03/2026 Net Chg.

Share Split Factor 1 1 1 1 1 1 -

Earnings per Share 261.82 325.07 554.71 458.80 371.30 361.27 -

Book Value per Share 3,951.86 4,208.13 4,672.91 4,839.87 5,099.30 - -

Dividend per Share 80.00 100.00 155.00 185.00 185.00 185.00 -

Payout Ratio 30.6% 30.8% 27.9% 40.3% 49.8% 51.2% -

Source: Company Data, WRJ Calculation
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Segment Information 

 

 

  

Segment Information Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.CoE 　

　 FY FY FY FY FY FY YoY

(Million Yen) 03/2021 03/2022 03/2023 03/2024 03/2025 03/2026 Net Chg.

Electronic Devices 105,905 134,661 158,974 196,126 226,319 - -

Technology Solutions 21,924 23,766 27,026 29,023 32,423 - -

Sales 127,830 158,427 186,001 225,150 258,742 270,000 +11,258

Electronic Devices +2.1% +27.2% +18.1% +23.4% +15.4% - -

Technology Solutions (10.5%) +8.4% +13.7% +7.4% +11.7% - -

Sales (YoY) (0.3%) +23.9% +17.4% +21.0% +14.9% +4.4% -

Electronic Devices 82.8% 85.0% 85.5% 87.1% 87.5% - -

Technology Solutions 17.2% 15.0% 14.5% 12.9% 12.5% - -

Sales (Composition) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% -

Electronic Devices 2,164 2,663 4,491 5,670 5,688 - -

Technology Solutions 1,303 1,692 2,234 2,040 1,423 - -

Segment Profit 3,468 4,356 6,725 7,711 7,112 - -

Elimination - - - - - - -

Operating Profit 3,468 4,356 6,725 7,711 7,112 6,900 (212)

Electronic Devices (19.1%) +23.1% +68.6% +26.3% +0.3% - -

Technology Solutions (13.0%) +29.8% +32.0% (8.7%) (30.2%) - -

Segment Profit (YoY) (16.9%) +25.6% +54.4% +14.7% (7.8%) - -

Electronic Devices 62.4% 61.1% 66.8% 73.5% 80.0% - -

Technology Solutions 37.6% 38.8% 33.2% 26.5% 20.0% - -

Segment Profit (Composition) 100.0% 100.0% 100.0% 100.0% 100.0% - -

Electronic Devices 2.0% 2.0% 2.8% 2.9% 2.5% - -

Technology Solutions 5.9% 7.1% 8.3% 7.0% 4.4% - -

Elimination - - - - - - -

Operating Profit Margin 2.7% 2.7% 3.6% 3.4% 2.7% 2.6% (0.2%)

Source: Company Data, WRJ Calculation
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Balance Sheet Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.CoE 　

 FY FY FY FY FY FY YoY

(Million Yen) 03/2021 03/2022 03/2023 03/2024 03/2025 03/2026 Net Chg.

Cash and Deposit 9,713 8,506 10,920 14,522 13,534 - -

Accounts Receivables and Contract Assets 38,478 26,571 32,734 36,743 39,936 - -

Electronically Recorded Monetary Claim 1,688 9,471 15,537 11,939 7,608 - -

Goods and Products 16,389 27,641 34,411 41,446 48,362 - -

Work in Process 408 603 1,191 1,200 1,318 - -

Raw Materials and Supplies 240 861 1,813 2,028 1,472 - -

Other 837 3,076 2,691 3,694 6,093 - -

Current Assets 67,753 76,729 99,297 111,572 118,323 - -

Tangible Assets 2,750 2,713 4,297 4,521 4,649 - -

Intangible Assets 186 243 222 276 3,669 - -

Investments and Other Assets 2,651 2,796 2,760 3,336 3,519 - -

Fixed Assets 5,588 5,753 7,280 8,134 11,837 - -

Total Assets 73,342 82,482 106,577 119,706 130,161 - -

Accounts Payables 17,295 17,376 17,408 24,696 20,116 - -

Electronically Recorded Obligations 2,663 3,126 3,823 4,630 3,446 - -

Short-Term Debt 5,348 10,129 6,084 4,879 8,681 - -

Corporate Bond (Less Than 1 Year) 2,700 1,025 4,152 3,902 6,052 - -

Other 3,089 4,875 6,307 7,004 9,500 - -

Current Liabilities 31,095 36,531 37,774 45,111 47,795 - -

Corporate Bond - - 10,000 10,000 10,000 - -

Long-Term Debt 4,875 6,250 14,844 13,592 18,665 - -

Other 319 332 427 642 722 - -

Fixed Liabilities 5,194 6,582 25,271 24,234 29,387 - -

Total Liabilities 36,289 43,113 63,046 69,345 77,183 - -

Shareholders' Equity 34,537 36,607 40,474 46,598 48,514 - -

Other 2,515 2,762 3,057 3,763 4,464 - -

Net Assets 37,052 39,369 43,531 50,361 52,978 - -

Total Liabilities and Net Assets 73,342 82,482 106,577 119,706 130,161 - -

Shareholders' Equity 34,948 37,245 41,399 48,217 50,814 - -

Interest-Bearing Debt 12,923 17,404 35,080 32,373 43,398 - -

Net Debt 3,210 8,898 24,160 17,851 29,864 - -

Equity Ratio 47.7% 45.2% 38.8% 40.3% 39.0% - -

Net Debt-to-Equity Ratio 9.2% 23.9% 58.4% 37.0% 58.8% - -

ROE (12 months) 6.8% 8.0% 12.5% 9.9% 7.5% - -

ROA (12 months) 5.0% 5.6% 6.8% 6.4% 5.0% - -

Days for Inventory Turnover 54 74 81 79 79 - -

Quick Ratio 160% 122% 157% 140% 128% - -

Current Ratio 218% 210% 263% 247% 248% - -

Source: Company Data, WRJ Calculation

Cash Flow Statement Cons.Act Cons.Act Cons.Act Cons.Act Cons.Act Cons.CoE 　

 FY FY FY FY FY FY YoY

(Million Yen) 03/2021 03/2022 03/2023 03/2024 03/2025 03/2026 Net Chg.

Operating Cash Flow 887 (4,905) (13,020) 5,134 (6,683) - -

Investing Cash Flow (69) (171) (1,327) (679) (3,685) - -

Operating CF and Investing CF 818 (5,076) (14,347) 4,455 (10,368) - -

Financing Cash Flow 1,165 3,564 16,421 (1,185) 9,014 - -

Source: Company Data, WRJ Calculation
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Disclaimer 

The information contained herein has been summarized by Walden Research Japan from “IR information” 

disclosed by the Company, from a neutral and professional perspective, and compiled in a report format. 

“IR information” refers to a) the content of individual interviews with our firm, b) presentations for 

institutional investors, c) timely disclosure information and d) information published on the Company’s 

website. 

 

Company name: Walden Research Japan Incorporated 

Head office: Ginza Ishii Building Level 4, 6-14-8 Ginza, Chuo-ku, Tokyo 104-0061, JAPAN 

URL: https://walden.co.jp/ 

Email: info@walden.co.jp 

Tel: +81-3-3553-3769 

Copyright © 2026 Walden Research Japan Incorporated 
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