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Income statement FY03/15 FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25
(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Est.
Revenue 29,923 32,461 34,627 43,709 45,228 41,798 39,219 55,441 61,602 57,253 64,100
YoY 17.0% 8.5% 6.7% 26.2% 3.5% -7.6% -6.2% 41.4% 11.1% -7.1% -7.1%

Gross profit 5,487 5,345 6,014 7,527 7,201 6,489 6,670 10,310 10,153 9,268
YoY 17.2% -2.6% 12.5% 25.1% -4.3% -9.9% 2.8% 54.6% -1.5% -8.7%
Gross profit margin 18.3% 16.5% 17.4% 17.2% 15.9% 15.5% 17.0% 18.6% 16.5% 16.2%

Operating profit 2,038 1,707 1,986 2,785 2,250 1,659 1,982 4,256 3,777 2,523 3,060
YoY 22.4% -16.3% 16.3% 40.3% -19.2% -26.3% 19.5% 114.7% -11.2% -33.2% 21.3%
Operating profit margin 6.8% 5.3% 5.7% 6.4% 5.0% 4.0% 5.1% 7.7% 6.1% 4.4% 4.8%

Recurring profit 2,073 1,750 2,043 2,846 2,334 1,697 2,083 4,374 3,989 2,848 3,200
YoY 21.7% -15.5% 16.7% 39.3% -18.0% -27.3% 22.8% 109.9% -8.8% -28.6% 12.4%
Recurring profit margin 6.9% 5.4% 5.9% 6.5% 5.2% 4.1% 5.3% 7.9% 6.5% 5.0% 5.0%

Net income 1,351 1,195 1,405 2,028 1,565 1,149 1,282 2,964 2,738 1,917 2,140
YoY 27.4% -11.6% 17.6% 44.3% -22.8% -26.6% 11.6% 131.2% -7.6% -30.0% 11.7%
Net margin 4.5% 3.7% 4.1% 4.6% 3.5% 2.7% 3.3% 5.3% 4.4% 3.3% 3.3%

Per-share data (split-adjusted; JPY)
No. of shares outstanding(000 shares) 12,840 11,343 11,343 11,343 11,343 11,343 11,343 11,343 11,343 11,343
EPS (JPY) 105.4 105.3 123.9 178.8 138.0 101.3 113.0 261.3 241.4 169.0 188.7
EPS (fully diluted; JPY) - - - - - - - - - -
Dividend per share (JPY) 48.0 45.0 58.5 75.0 77.0 58.0 58.0 115.0 109.0 80.0 85.0
Book value per share (JPY) 1,193 1,235 1,305 1,434 1,493 1,506 1,576 1,748 1,870 1,982
Balance sheet(JPYmn)

Cash and cash equivalents 4,301 4,256 4,820 5,902 6,088 4,969 5,924 8,675 6,038 5,701
Total current assets 19,119 19,060 21,758 26,740 25,343 23,695 24,851 33,616 33,830 32,128
Tangible fixed assets 5,236 5,317 5,977 6,487 6,835 6,608 6,370 6,098 6,250 6,653
Investments and other assets 597 575 650 982 1,031 1,355 1,492 1,558 1,656 1,812
Intangible assets 239 217 219 261 407 412 402 509 1,414 1,423
Total assets 25,191 25,169 28,604 34,191 33,616 32,071 33,115 41,781 43,150 42,016

Short-term debt - - - - 357 - - - 351 -
Total current liabilities 11,636 11,133 13,772 17,900 16,630 14,946 15,190 21,903 21,768 19,420

Long-term debt - - - - - - - - - -
Total fixed liabilities 29 31 31 30 58 44 56 48 152 114
Total liabilities 11,665 11,163 13,804 17,930 16,688 14,990 15,246 21,952 21,920 19,535

Shareholders' equity 13,526 14,006 14,801 16,261 16,928 17,081 17,870 19,829 21,229 22,481
Total net assets 13,526 14,006 14,801 16,261 16,928 17,081 17,870 19,829 21,229 22,481
Total liabilities and net assets 25,191 25,169 28,604 34,191 33,616 32,071 33,115 41,781 43,150 42,016
Total interest-bearing debt - - - - 357 - - - 351 -
Cash flow statement(JPYmn)
Cash flows from operating activities 1,255 1,269 2,414 3,103 2,074 1,503 2,128 4,556 321 2,528
Cash flows from investing activities -337 86 -1,301 -1,379 -1,028 -1,367 -553 -677 -1,553 -1,612
Cash flows from financing activities -1,990 -544 -511 -664 -850 -1,230 -657 -1,202 -1,417 -1,329
Financial ratios
ROA (RP-based) 8.6% 7.0% 7.6% 9.1% 6.9% 5.2% 6.4% 11.7% 9.4% 6.7%
ROE 9.8% 8.7% 9.8% 13.1% 9.4% 6.8% 7.3% 15.7% 13.3% 8.8%

Equity ratio 53.7% 55.6% 51.7% 47.6% 50.4% 53.3% 54.0% 47.5% 49.2% 53.5%
Total asset turnover 123.6% 128.9% 128.8% 139.2% 133.4% 127.3% 120.3% 148.0% 145.1% 134.5%
Net margin 4.5% 3.7% 4.1% 4.6% 3.5% 2.7% 3.3% 5.3% 4.4% 3.3%
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Earnings (cumulative) FY03/23 FY03/24 FY03/25 FY03/25
(JPYmn) Q1 Q1–Q2 Q1–Q3 Q1–Q4 Q1 Q1–Q2 Q1–Q3 Q1–Q4 Q1 Q1–Q2 Q1–Q3 % of forecast FY Est.
Revenue 16,063 31,775 47,379 61,602 14,718 28,709 42,931 57,253 15,746 32,488 50,154 78.2% 64,100
YoY 27.1% 23.1% 17.1% 11.1% -8.4% -9.6% -9.4% -7.1% 7.0% 13.2% 16.8% 12.0%

Gross profit 2,801 5,403 7,874 10,153 2,211 4,561 6,922 9,268 2,678 5,195 7,812
YoY 18.1% 11.5% 4.0% -1.5% -21.1% -15.6% -12.1% -8.7% 21.1% 13.9% 12.9%
Gross profit margin 17.4% 17.0% 16.6% 16.5% 15.0% 15.9% 16.1% 16.2% 17.0% 16.0% 15.6%

SG&A expenses 1,589 3,181 4,707 6,375 1,660 3,341 5,036 6,744 1,809 3,624 5,603
YoY 14.9% 9.4% 6.0% 5.3% 4.5% 5.0% 7.0% 5.8% 9.0% 8.5% 11.2%
SG&A ratio 9.9% 10.0% 9.9% 10.3% 11.3% 11.6% 11.7% 11.8% 11.5% 11.2% 11.2%

Operating profit 1,213 2,222 3,167 3,777 551 1,220 1,886 2,523 869 1,571 2,209 72.2% 3,060
YoY 22.5% 14.5% 1.1% -11.2% -54.6% -45.1% -40.4% -33.2% 57.7% 28.7% 17.2% 21.3%
Operating profit margin 7.5% 7.0% 6.7% 6.1% 3.7% 4.3% 4.4% 4.4% 5.5% 4.8% 4.4% 4.8%

Recurring profit 1,273 2,360 3,370 3,989 687 1,420 2,201 2,848 996 1,777 2,336 73.0% 3,200
YoY 23.5% 18.4% 4.8% -8.8% -46.0% -39.8% -34.7% -28.6% 44.9% 25.2% 6.1% 12.4%
Recurring profit margin 7.9% 7.4% 7.1% 6.5% 4.7% 4.9% 5.1% 5.0% 6.3% 5.5% 4.7% 5.0%

Net income 888 1,643 2,289 2,738 474 985 1,512 1,917 688 1,223 1,556 72.7% 2,140
YoY 23.8% 21.2% 4.6% -7.6% -46.7% -40.1% -33.9% -30.0% 45.3% 24.2% 2.9% 11.7%
Net margin 5.5% 5.2% 4.8% 4.4% 3.2% 3.4% 3.5% 3.3% 4.4% 3.8% 3.1% 3.3%

Quarterly performance FY03/23 FY03/24 FY03/25
(JPYmn) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
Revenue 16,063 15,713 15,604 14,223 14,718 13,992 14,221 14,322 15,746 16,742 17,666
YoY 27.1% 19.2% 6.5% -5.0% -8.4% -11.0% -8.9% 0.7% 7.0% 19.7% 24.2%

Gross profit 2,801 2,602 2,471 2,278 2,211 2,350 2,361 2,346 2,678 2,517 2,617
YoY 18.1% 5.1% -9.3% -16.8% -21.1% -9.7% -4.5% 3.0% 21.1% 7.1% 10.9%
Gross profit margin 17.4% 16.6% 15.8% 16.0% 15.0% 16.8% 16.6% 16.4% 17.0% 15.0% 14.8%

SG&A expenses 1,589 1,593 1,526 1,668 1,660 1,680 1,695 1,708 1,809 1,815 1,978
YoY 14.9% 4.5% -0.4% 3.3% 4.5% 5.5% 11.1% 2.4% 9.0% 8.0% 16.7%
SG&A ratio 9.9% 10.1% 9.8% 11.7% 11.3% 12.0% 11.9% 11.9% 11.5% 10.8% 11.2%

Operating profit 1,213 1,009 945 611 551 669 665 637 869 702 639
YoY 22.5% 6.1% -20.6% -45.7% -54.6% -33.6% -29.6% 4.4% 57.7% 4.9% -4.0%
Operating profit margin 7.5% 6.4% 6.1% 4.3% 3.7% 4.8% 4.7% 4.5% 5.5% 4.2% 3.6%

Recurring profit 1,273 1,087 1,010 619 687 732 782 646 996 781 559
YoY 23.5% 12.9% -17.4% -46.5% -46.0% -32.6% -22.6% 4.3% 44.9% 6.6% -28.5%
Recurring profit margin 7.9% 6.9% 6.5% 4.4% 4.7% 5.2% 5.5% 4.5% 6.3% 4.7% 3.2%

Net income 888 755 646 449 474 511 527 404 688 535 333
YoY 23.8% 18.4% -22.4% -42.2% -46.7% -32.3% -18.3% -9.8% 45.3% 4.7% -36.9%
Net margin 5.5% 4.8% 4.1% 3.2% 3.2% 3.7% 3.7% 2.8% 4.4% 3.2% 1.9%

By segment (cumulative) FY03/23 FY03/24 FY03/25
(JPYmn) Q1 Q1–Q2 Q1–Q3 Q1–Q4 Q1 Q1–Q2 Q1–Q3 Q1–Q4 Q1 Q1–Q2 Q1–Q3
Revenue 16,063 31,775 47,379 61,602 14,718 28,709 42,931 57,253 15,746 32,488 50,154

YoY 27.1% 23.1% 17.1% 11.1% -8.4% -9.6% -9.4% -7.1% 7.0% 13.2% 16.8%
Japan 15,414 30,305 45,268 58,804 12,937 25,115 37,482 49,901 13,490 28,066 43,620

YoY 28.3% 23.3% 17.5% 11.3% -16.1% -17.1% -17.2% -15.1% 4.3% 11.8% 16.4%
% of revenue 96.0% 95.4% 95.5% 95.5% 87.9% 87.5% 87.3% 87.2% 85.7% 86.4% 87.0%

North America - 1,154 2,321 3,470 4,586 1,296 2,595 3,874
YoY - - - - - 12.3% 11.8% 11.6%
% of revenue 0.0% 7.8% 8.1% 8.1% 8.0% 8.2% 8.0% 7.7%

China 357 876 1,214 1,582 296 614 965 1,361 559 985 1,392
YoY -14.8% 6.7% -5.5% -8.0% -17.1% -29.9% -20.5% -14.0% 88.9% 60.4% 44.2%
% of revenue 2.2% 2.8% 2.6% 2.6% 2.0% 2.1% 2.2% 2.4% 3.6% 3.0% 2.8%

Other 290 593 896 1,217 328 658 1,012 1,406 399 842 1,267
YoY 47.2% 41.5% 36.0% 37.9% 13.1% 11.0% 12.9% 15.5% 21.6% 27.8% 25.2%
% of revenue 1.8% 1.9% 1.9% 2.0% 2.2% 2.3% 2.4% 2.5% 2.5% 2.6% 2.5%

Operating profit 1,213 2,222 3,167 3,777 551 1,220 1,886 2,523 869 1,571 2,209
YoY 22.5% 14.5% 1.1% -11.2% -54.6% -45.1% -40.4% -33.2% 57.7% 28.7% 17.2%
Japan 1,184 2,145 3,071 3,810 548 1,211 1,917 2,627 855 1,574 2,247

YoY 26.0% 16.1% 2.6% -7.2% -53.7% -43.5% -37.6% -31.0% 56.0% 30.0% 17.2%
Operating profit margin 7.7% 7.1% 6.8% 6.5% 4.2% 4.8% 5.1% 5.3% 6.3% 5.6% 5.2%
% of operating profit 97.7% 96.6% 97.0% 100.9% 99.5% 99.3% 101.6% 104.1% 98.4% 100.2% 101.7%

North America -126 -35 -54 -108 -205 -31 -93 -173
YoY - - - - - - - -
Operating profit margin - - - - - - - -
% of operating profit - - - - - - - -

China -11 10 7 - -6 -17 -32 -39 -5 -2 3
YoY - -73.7% -88.3% - - - - - - - -
Operating profit margin - 1.1% 0.6% - - - - - - - -
% of operating profit - 0.5% 0.2% - - - - - - - 0.1%

Other 39 65 88 93 44 80 110 141 50 92 132
YoY 18.2% 25.0% 14.3% 14.8% 12.8% 23.1% 25.0% 51.6% 13.6% 15.0% 20.0%
Operating profit margin 13.4% 11.0% 9.8% 7.6% 13.4% 12.2% 10.9% 10.0% 12.5% 10.9% 10.4%
% of operating profit 3.2% 2.9% 2.8% 2.5% 8.0% 6.6% 5.8% 5.6% 5.8% 5.9% 6.0%

By segment (quarterly) FY03/23 FY03/24 FY03/25
(JPYmn) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
Revenue 16,063 15,713 15,604 14,223 14,718 13,992 14,221 14,322 15,746 16,742 17,666

YoY 27.1% 19.2% 6.5% -5.0% -8.4% -11.0% -8.9% 0.7% 7.0% 19.7% 24.2%
Japan 15,414 14,891 14,963 13,536 12,937 12,178 12,367 12,419 13,490 14,576 15,554

YoY 28.3% 18.6% 7.2% -5.4% -16.1% -18.2% -17.4% -8.3% 4.3% 19.7% 25.8%
% of revenue 96.0% 94.8% 95.9% 95.2% 87.9% 87.0% 87.0% 86.7% 85.7% 87.1% 88.0%
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'����+� �
�>�� ���� ��� 	
��
������ *�� �++������ ��� (��(��� ���+�!�� ���!�'.� ��!���'�+� '�%�'� ��%�$�'� ��� �(�� '�$�!��+�!���

���+�!������,���$������+�'��-F+�������-��<���+����+�$��+� ��������������0*4��%���+����+�!�'���+��(��1(���'��$��7��F

North America - 1,154 1,167 1,149 1,116 1,296 1,299 1,279
YoY - - - - - 12.3% 11.3% 11.4%
% of revenue 0.0% 7.8% 8.3% 8.1% 7.8% 8.2% 7.8% 7.2%

China 357 519 338 368 296 318 351 396 559 426 407
YoY -14.8% 29.1% -27.2% -15.4% -17.1% -38.7% 3.8% 7.6% 88.9% 33.9% 16.0%
% of revenue 2.2% 3.3% 2.2% 2.6% 2.0% 2.3% 2.5% 2.8% 3.6% 2.5% 2.3%

Other 290 303 303 321 328 330 354 394 399 443 425
YoY 47.2% 36.5% 26.3% 43.6% 13.1% 9.0% 16.7% 22.7% 21.6% 34.0% 20.3%
% of revenue 1.8% 1.9% 1.9% 2.3% 2.2% 2.4% 2.5% 2.7% 2.5% 2.6% 2.4%

Operating profit 1,213 1,009 945 611 551 669 665 637 869 702 639
YoY 22.5% 6.1% -20.6% -45.7% -54.6% -33.6% -29.6% 4.4% 57.7% 4.9% -4.0%
Japan 1,184 961 926 739 548 663 706 710 855 719 673

YoY 26.0% 5.8% -19.1% -33.5% -53.7% -31.0% -23.8% -3.9% 56.0% 8.4% -4.7%
Operating profit margin 7.7% 6.5% 6.2% 5.5% 4.2% 5.4% 5.7% 5.7% 6.3% 4.9% 4.3%
% of operating profit 97.7% 95.3% 97.9% 121.0% 99.5% 99.1% 105.8% 111.5% 98.4% 102.4% 105.5%

North America -126 -35 -19 -54 -97 -31 -62 -80
YoY - - - - - -
Operating profit margin - - - - - - - -
% of operating profit - - - - - - - -

China -11 21 -3 -7 -6 -11 -15 -7 -5 3 5
YoY - -8.7% - - - - - - - - -
Operating profit margin - 4.0% - - - - - - - - -
% of operating profit - 2.1% - - - - - - - 0.4% 0.8%

Other 39 26 23 5 44 36 30 31 50 42 40
YoY 18.2% 36.8% -8.0% 25.0% 12.8% 38.5% 30.4% 520.0% 13.6% 16.7% 33.3%
Operating profit margin 13.4% 8.6% 7.6% 1.6% 13.4% 10.9% 8.5% 7.9% 12.5% 9.5% 9.4%
% of operating profit 3.2% 2.6% 2.4% 0.8% 8.0% 5.4% 4.5% 4.9% 5.8% 6.0% 6.3%
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FY03/23 FY03/24 FY03/25
(JPYmn) 1H Act. 2H Act. FY Act. 1H Act. 2H Act. FY Act. 1H Act. 2H Est. FY Est.
Revenue 31,775 29,827 61,602 28,709 28,544 57,253 32,488 31,612 64,100
YoY 23.1% 0.7% 11.1% -9.6% -4.3% -7.1% 13.2% 10.7% 12.0%

Cost of revenue 26,372 25,077 51,450 24,148 23,837 47,985 27,293
Gross profit 5,403 4,750 10,153 4,561 4,707 9,268 5,195
YoY 11.5% -13.0% -1.5% -15.6% -0.9% -8.7% 13.9%
Gross profit margin 17.0% 15.9% 16.5% 15.9% 16.5% 16.2% 16.0%

SG&A expenses 3,181 3,194 6,375 3,341 3,404 6,744 3,624
YoY 9.4% 1.5% 5.3% 5.0% 6.6% 5.8% 8.5%
SG&A ratio 10.0% 10.7% 10.3% 11.6% 11.9% 11.8% 11.2%

Operating profit 2,222 1,556 3,777 1,220 1,303 2,523 1,571 1,489 3,060
YoY 14.5% -32.8% -11.2% -45.1% -16.3% -33.2% 28.7% 14.3% 21.3%
Operating profit margin 7.0% 5.2% 6.1% 4.3% 4.6% 4.4% 4.8% 4.7% 4.8%

Recurring profit 2,360 1,629 3,989 1,420 1,428 2,848 1,777 1,423 3,200
YoY 18.4% -31.6% -8.8% -39.8% -12.3% -28.6% 25.2% -0.3% 12.4%
Recurring profit margin 7.4% 5.5% 6.5% 4.9% 5.0% 5.0% 5.5% 4.5% 5.0%

Net income 1,643 1,094 2,738 985 932 1,917 1,223 917 2,140
YoY 21.2% -32.0% -7.6% -40.1% -14.9% -30.0% 24.2% -1.6% 11.7%
Net margin 5.2% 3.7% 4.4% 3.4% 3.3% 3.3% 3.8% 2.9% 3.3%
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Results vs. Initial Est. FY03/15 FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24
(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Revenue (Initial Est.) 27,000 31,800 33,200 36,900 46,000 45,400 39,000 48,000 62,100 63,200
Revenue (Results) 29,923 32,461 34,627 43,709 45,228 41,798 39,219 55,441 61,602 57,253

Results vs. Initial Est. 10.8% 2.1% 4.3% 18.5% -1.7% -7.9% 0.6% 15.5% -0.8% -9.4%
Operating profit (Initial Est.) 1,720 2,100 2,050 2,240 2,990 2,330 1,500 2,920 3,970 2,970
Operating profit (Results) 2,038 1,707 1,986 2,785 2,250 1,659 1,982 4,256 3,777 2,523

Results vs. Initial Est. 18.5% -18.7% -3.1% 24.3% -24.8% -28.8% 32.1% 45.8% -4.9% -15.0%
Recurring profit (Initial Est.) 1,770 2,160 2,100 2,310 3,050 2,410 1,560 3,000 4,080 3,180
Recurring profit (Results) 2,073 1,750 2,043 2,846 2,334 1,697 2,083 4,374 3,989 2,848

Results vs. Initial Est. 17.1% -19.0% -2.7% 23.2% -23.5% -29.6% 33.6% 45.8% -2.2% -10.5%
Net income (Initial Est.) 1,100 1,440 1,410 1,570 2,070 1,630 1,070 2,070 2,860 2,150
Net income (Results) 1,351 1,195 1,405 2,028 1,565 1,149 1,282 2,964 2,738 1,917

Results vs. Initial Est. 22.8% -17.0% -0.3% 29.2% -24.4% -29.5% 19.8% 43.2% -4.3% -10.9%
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(JPYmn/%) FY03/22 FY03/23 FY03/24 FY03/25
Act. Est. Plan Plan

Management target

Revenue 55,441 62,100 66,800 71,800
YoY 41.4% 12.0% 7.6% 7.5%

Recurring profit 4,374 4,080 4,500 5,400
YoY 109.9% -6.7% 10.3% 20.0%
Recurring profit margin 7.9% 6.6% 6.7% 7.5%

Key financial plan indicator
ROIC 15.0% - - 15.0%
Operating cashflow 4,500 - - 4,700

Shareholder return Payout ratio 44.0% - - 40.0%
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Major material issues Specific Initiatives Related SDGs Goals

1

Reducing environmental
impact and

 responding to climate
change

In addition to reducing the business’s environmental
impact,

 Hakudo will contribute to society through providing
environmentally friendly products

�Reducing CO2 emissions
 

�Reducing waste and conservation of
resources

379,111,213

2
Building an environmentally
responsible

 supply chain

Hakudo takes environmental responsibility seriously
through its efforts to build a sustainable supply chain

�Offering more environmentally friendly
products

 
�Promoting green procurement
�Strengthening relationships with
suppliers

 
�Respecting human rights

81,213

3 Social initiatives Hakudo creates new value through its partnerships and
contributes to local communities

�Contributing to local communities
 

�Collaborating with industry and
academia

4,911

4 Investing in people
Hakudo strives to be organization that’s easy to work for
and with, where a diversity of talent gains satisfaction from
their work

�Increasing employee satisfaction
 

�Promoting diversity
 

�Creating a healthy and pleasant work
environment

 
�Improving employee education

345,810

5 Corporate governance Through thorough compliance and risk management,
Hakudo seeks to run its business operations smoothly

�Bolstering compliance
 

�Improving information security
 

�Thorough risk and crisis management
3,111,216

Investment items Investment amount (JPYmn)
Enhancement of supply capability and machining functions 4,500
Strengthening of M&A activities and alliances 2,500
Further digital transformation and enhancement of Hakudo Network
Service 1,000

Total 8,000
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Office Location Area covered
Sendai Sales Office Sendai, Miyagi Prefecture Hokkaido and Tohoku
Tokyo Sales Office Chiyoda-ku, Tokyo Tokyo metro
Takasaki Sales Office Takasaki, Gunma Prefecture Joetsu and Northern Kanto
Atsugi Sales Office Atsugi, Kanagawa Prefecture Southern Kanto and Chubu
Nagoya Sales Office Nagoya, Aichi Prefecture Tokai and Hokuriku
Osaka Sales Office Osaka Wakayama Prefecture, Kyoto/Osaka/Kobe
Hiroshima Sales Office Hiroshima Chugoku and Shikoku (excl. Yamaguchi Prefecture)
Kyushu Sales Office Tosu, Saga Prefecture Kyushu (incl. Yamaguchi Prefecture)
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Factory Location Characteristics
Fukushima Processing Center Koriyama, Fukushima Prefecture Polishing and machining equipment
Saitama Processing Center Kazo, Saitama Prefecture Cut-to-length board, extruded aluminum, copper pipe, copper, stainless steel
Kanagawa Processing Center Atsugi, Kanagawa Prefecture Group’s largest product lineup and inventory/shipping volumes
Shiga Processing Center Gamo-gun, Shiga Prefecture Large stock of aluminum plates, water-jet cutting and machining equipment
Kyushu Processing Center Tosu, Saga Prefecture Close ties to the local businesses

Country

China
Subsidiary Shanghai Hakudo Precision Materials Co., Ltd.
Location Shanghai, China

Thailand
Subsidiary Hakudo (Thailand) CO., LTD.
Location Bangkok, Thailand
Local partner Fujimaki Steel (Thailand) Co., Ltd.

Vietnam
Rep office The Representative Office of Hakudo Co., Ltd. in Ho Chi Minh City
Local partner ORISTAR CORPORATION

Malaysia Local partner PHH SPECIAL STEEL SDN BHD

America
Subsidiary Hakudo USA Inc.
Sub-subsidiary West Coast Alminium &Stainless, LLC

Indonesia
Local partner

 
PT. Fujimaki Steel Indonesia

 Local partner
 

PT. PHH Special Steel
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By segment FY03/14 FY03/15 FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24
(JPYmn) Act. Act. Act. Act. Act. Act. Act. Act. Act. Act. Act.
Revenue 25,571 29,923 32,461 34,627 43,709 45,228 41,798 39,219 55,441 61,602 57,253

YoY 15.4% 17.0% 8.5% 6.7% 26.2% 3.5% -7.6% -6.2% 41.4% 11.1% -7.1%
Japan 24,580 28,675 31,103 33,227 41,983 43,339 40,069 37,345 52,839 58,804 49,901
YoY 15.3% 16.7% 8.5% 6.8% 26.4% 3.2% -7.5% -6.8% 41.5% 11.3% -15.1%
% of total 96.1% 95.8% 95.8% 96.0% 96.1% 95.8% 95.9% 95.2% 95.3% 95.5% 87.2%

North America - - - - - - - - - - 4,586
YoY - - - - - - - - - - -
% of total - - - - - - - - - - 8.0%

China 991 1,242 1,168 1,130 1,349 1,306 1,132 1,364 1,719 1,582 1,361
YoY 20.3% 25.4% -5.9% -3.3% 19.4% -3.2% -13.3% 20.5% 26.1% -8.0% -14.0%
% of total 3.9% 4.2% 3.6% 3.3% 3.1% 2.9% 2.7% 3.5% 3.1% 2.6% 2.4%

Other 6 190 270 377 582 597 511 882 1,217 1,406
YoY - - - 42.2% 39.6% 54.5% 2.5% -14.4% 72.6% 37.9% 15.5%
% of total 0.0% 0.0% 0.6% 0.8% 0.9% 1.3% 1.4% 1.3% 1.6% 2.0% 2.5%

Segment profit 1,665 2,038 1,706 1,985 2,784 2,249 1,658 1,981 4,256 3,777 2,523
YoY 101.5% 22.4% -16.3% 16.4% 40.3% -19.2% -26.3% 19.5% 114.8% -11.3% -33.2%
Operating profit margin 6.5% 6.8% 5.3% 5.7% 6.4% 5.0% 4.0% 5.1% 7.7% 6.1% 4.4%
Japan 1,570 1,922 1,630 1,933 2,734 2,236 1,677 1,941 4,104 3,810 2,627
YoY 88.5% 22.4% -15.2% 18.6% 41.4% -18.2% -25.0% 15.7% 111.4% -7.2% -31.0%
Operating profit margin 6.4% 6.7% 5.2% 5.8% 6.5% 5.2% 4.2% 5.2% 7.8% 6.5% 5.3%
% of total 94.3% 94.3% 95.5% 97.4% 98.2% 99.4% 101.1% 98.0% 96.4% 100.9% 104.1%

North America - - - - - - - - - -126 -205
YoY - - - - - - - - - - -
Operating profit margin - - - - - - - - - - -
% of total - - - - - - - - - - -

China 94 122 84 49 40 -22 -43 21 70 0 -39
YoY - 29.8% -31.1% -41.7% -18.4% - - - 233.3% - -
Operating profit margin 9.5% 9.8% 7.2% 4.3% 3.0% - - 1.5% 4.1% - -
% of total 5.6% 6.0% 4.9% 2.5% 1.4% -1.0% -2.6% 1.1% 1.6% 0.0% -

Other - -6 -8 2 9 35 25 19 81 93 141
YoY - - - - 350.0% 288.9% -28.6% -24.0% 326.3% 14.8% 51.6%
Operating profit margin - - - 474.1% 2.4% 6.0% 4.2% 3.7% 9.2% 7.6% 10.0%
% of total - -0.3% -0.5% 0.1% 0.3% 1.6% 1.5% 1.0% 1.9% 2.5% 5.6%
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2018 2019 2020
(JPY'000/MT) End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec
Aluminum ingots 219 246 227 216 208 190 188 193 173 169 184 209

2021 2022 2023
(JPY'000/MT) End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec
Aluminum ingots 238 269 312 306 415 343 319 325 307 308 323 316

2024
(JPY'000/MT) End-Mar End-Jun End-Sep End-Dec
Aluminum ingots 400
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2017 2018 2019
(JPY'000/MT) End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec
Electrolytic copper price 704 674 774 810 766 810 718 727 759 677 658 705

2020 2021 2022
(JPY'000/MT) End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec
Electrolytic copper price 606 659 750 848 1,022 1,111 1,079 1,128 1,264 1,270 1,159 1,185

2023 2024
(JPY'000/MT) End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec
Electrolytic copper price 1,239 1,240 1,278 1,267 1,370

2017 2018 2019
(JPY'000/MT) End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec
Stainless steel sheet 330 330 330 330 350 360 360 360 355 350 350 360

2020 2021 2022
(JPY'000/MT) End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec
Stainless steel sheet 370 360 360 360 380 400 420 450 500 600 680 680

2023 2024
(JPY'000/MT) End-Mar End-Jun End-Sep End-Dec End-Mar End-Jun End-Sep End-Dec
Stainless steel sheet 680 660 640 610 600

Japan-based equipment sales Act. Forecast
(JPYbn) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E CAGR
Semiconductor production
equipment 1,127.8 1,292.1 1,308.9 1,564.2 2,043.6 2,247.9 2,073.0 2,383.5 3,443.0 3,922.2 3,177.0 4,034.8 4,438.3

FPD production equipment 348.5 271.7 299.3 485.7 491.6 536.4 475.8 463.8 480.9 428.2 321.1 353.2 476.9
Total 1,476.3 1,563.8 1,608.2 2,049.9 2,535.2 2,784.3 2,548.8 2,847.3 3,923.9 4,350.4 3,498.1 4,388.0 4,915.2
YoY
Semiconductor production
equipment 9.7% 14.6% 1.3% 19.5% 30.6% 10.0% -7.8% 15.0% 44.5% 13.9% -19.0% 27.0% 10.0%

FPD production equipment 66.8% -22.0% 10.2% 62.3% 1.2% 9.1% -11.3% -2.5% 3.7% -11.0% -25.0% 10.0% 35.0%
Total 19.3% 5.9% 2.8% 27.5% 23.7% 9.8% -8.5% 11.7% 37.8% 10.9% -19.6% 25.4% 12.0% 4.2%
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Total order
value 1,509,397 1,480,592 1,250,003 1,645,554 1,815,771 1,229,900 901,835 1,541,419 1,759,601 1,486,519

YoY 135.1% 98.1% 84.4% 131.6% 110.3% 67.7% 73.3% 170.9% 114.2% 84.5%
Domestic
demand 496,391 586,240 530,545 629,369 750,343 493,188 324,455 510,324 603,231 476,821

YoY 123.8% 118.1% 90.5% 118.6% 119.2% 65.7% 65.8% 157.3% 118.2% 79.0%
Overseas
demand 1,013,006 894,352 719,458 1,016,185 1,065,428 736,712 577,380 1,031,095 1,156,370 1,009,698

YoY 141.4% 88.3% 80.4% 141.2% 104.8% 69.1% 78.4% 178.6% 112.1% 87.3%
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(JPYmn)
Hakudo (7637� Alconix (3036) MonotaRo (3064) Onoken (7414)

FY03/22 FY03/23 FY03/24 FY03/22 FY03/23 FY03/24 FY12/21 FY12/22 FY12/23 FY03/22 FY03/23 FY03/24
Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Revenue 55,441 61,602 57,253 156,286 178,333 174,901 189,731 225,970 254,286 222,759 262,653 281,933
Gross profit 10,310 10,153 9,268 25,767 5,075 22,921 54,045 65,437 75,964 27,160 26,086 26,740
SG&A expenses 6,054 6,375 6,744 14,746 16,682 17,457 29,916 39,224 44,654 15,403 16,350 18,520
Operating profit 4,256 3,777 2,523 11,020 8,393 5,463 24,129 26,213 31,309 11,756 9,735 8,219
Recurring profit 4,374 3,989 2,848 11,009 8,176 5,447 24,302 26,398 31,538 11,977 9,950 8,342
Net income 2,964 2,738 1,917 7,507 5,488 1,598 17,552 18,658 21,813 8,145 7,022 5,761
ROE 15.7% 13.3% 8.8% 15.1% 9.2% 2.5% 33.1% 28.4% 27.5% 10.4% 8.2% 6.3%
ROA (RP-based) 11.7% 9.4% 6.7% 6.8% 4.4% 2.9% 27.5% 25.4% 26.3% 7.6% 5.5% 4.2%
Operating profit
margin 7.7% 6.1% 4.4% 7.1% 4.7% 3.1% 12.7% 11.6% 12.3% 5.3% 3.7% 2.9%

Total assets 41,781 43,150 42,016 176,437 191,890 182,890 95,789 111,737 128,352 170,468 188,688 208,502
Net assets 19,829 21,229 22,481 57,331 63,047 66,350 60,283 72,621 86,982 83,275 90,321 95,550
Equity ratio 47.5% 49.2% 53.5% 32.2% 32.6% 35.9% 61.9% 64.5% 67.3% 48.5% 47.5% 45.4%
Cash flows from
operating activities 4,556 321 2,528 -3,329 226 15,215 12,258 15,483 29,932 -5,139 -4,395 15,942

Cash flows from
investing activities -677 -1,553 -1,612 -3,257 -7,045 -2,622 -14,290 -12,535 -8,401 -5,036 309 -20,778

Cash flows from
financing activities -1,202 -1,417 -1,329 5,760 5,896 -19,281 -5,766 -5,514 -11,705 10,455 4,600 8,662

Cash and deposits 8,675 6,038 5,701 25,944 25,814 19,721 11,068 8,586 18,454 2,099 2,613 6,440
Interest-bearing debt 0 351 0 61,471 71,823 55,199 9,620 5,584 1,089 30,088 36,351 46,764

(JPYmn)
Shinsho Corporation (8075) UEX (9888) Misumi Group (9962)

FY03/22 FY03/23 FY03/24 FY03/22 FY03/23 FY03/24 FY03/22 FY03/23 FY03/24
Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Revenue 494,351 584,856 591,431 45,524 53,829 52,113 366,160 373,151 367,649
Gross profit 33,533 38,518 39,144 9,224 11,949 9,949 166,863 171,078 167,377
SG&A expenses 23,478 25,058 25,847 7,102 7,676 7,865 114,652 124,463 129,011
Operating profit 10,054 13,459 13,296 2,122 4,273 2,084 52,210 46,615 38,365
Recurring profit 9,726 12,668 12,814 2,252 4,350 2,260 52,500 47,838 41,265
Net income 7,136 9,196 9,111 1,400 2,828 1,296 37,557 34,282 28,152
ROE 12.0% 13.6% 11.5% 10.7% 18.7% 7.7% 14.8% 11.7% 8.6%
ROA (RP-based) 3.0% 3.3% 3.2% 5.3% 9.0% 4.4% 16.5% 13.2% 10.4%
Operating profit
margin 2.0% 2.3% 2.2% 4.7% 7.9% 4.0% 14.3% 12.5% 10.4%

Total assets 364,029 395,092 396,408 45,663 50,931 51,976 347,390 378,458 413,517
Net assets 63,753 73,896 87,480 14,437 17,135 18,134 279,959 314,224 347,679
Equity ratio 17.3% 18.3% 21.7% 30.3% 32.3% 33.4% 79.8% 82.3% 83.3%
Cash flows from
operating activities -9,279 7,664 9,090 1,932 1,288 1,019 55,391 31,447 54,567

Cash flows from
investing activities -806 -1,523 -2,789 -448 -501 -589 -22,761 -19,033 -18,995

Cash flows from
financing activities 4,068 -9,188 -7,240 -1,137 -466 -46 -9,609 -11,169 -18,968

Cash and deposits 15,397 12,800 12,308 5,419 5,811 6,376 101,443 106,640 133,376
Interest-bearing debt 66,461 63,563 60,757 8,256 8,291 9,426 7,184 7,684 6,818
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Income statement FY03/15 FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24
(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.
Revenue 29,923 32,461 34,627 43,709 45,228 41,798 39,219 55,441 61,602 57,253
YoY 17.0% 8.5% 6.7% 26.2% 3.5% -7.6% -6.2% 41.4% 11.1% -7.1%

Cost of revenue 24,436 27,116 28,613 36,183 38,027 35,309 32,549 45,131 51,450 47,985
Gross profit 5,487 5,345 6,014 7,527 7,201 6,489 6,670 10,310 10,153 9,268
Gross profit margin 18.3% 16.5% 17.4% 17.2% 15.9% 15.5% 17.0% 18.6% 16.5% 16.2%

SG&A expenses 3,449 3,639 4,029 4,742 4,951 4,830 4,688 6,054 6,375 6,744
SG&A ratio 11.5% 11.2% 11.6% 10.8% 10.9% 11.6% 12.0% 10.9% 10.3% 11.8%

Operating profit 2,038 1,707 1,986 2,785 2,250 1,659 1,982 4,256 3,777 2,523
YoY 22.4% -16.3% 16.3% 40.3% -19.2% -26.3% 19.5% 114.7% -11.2% -33.2%
Operating profit margin 6.8% 5.3% 5.7% 6.4% 5.0% 4.0% 5.1% 7.7% 6.1% 4.4%

Non-operating income 93 95 96 95 121 131 126 155 241 372
Interest income 8 10 7 7 6 8 7 7 10 13
Dividend received 8 9 10 6 7 10 8 30 102 109
Real estate rent 69 71 72 71 79 85 86 91 102 104
Other 7 6 7 11 29 28 15 6 8 47

Non-operating expenses 59 52 39 34 37 92 24 37 30 47
Expenses of real estate rent 20 23 14 13 24 36 16 25 20 25
Commission for purchase of treasury shares 20
Commission expenses 1 1 1 0 0 1 0 0 0 0
Foreign exchange losses 7 18 13 8 28
Loss on retirement of non-current assets 3 4 7 3 3 10 5 3 6 15
Cancellation penalty 1 -
Litigation expenses 6
Valuation losses on golf membership 5 7
Other 6 6 4 4 5 11 3 8 4 2

Recurring profit 2,073 1,750 2,043 2,846 2,334 1,697 2,083 4,374 3,989 2,848
YoY 21.7% -15.5% 16.7% 39.3% -18.0% -27.3% 22.8% 109.9% -8.8% -28.6%
Recurring profit margin 6.9% 5.4% 5.9% 6.5% 5.2% 4.1% 5.3% 7.9% 6.5% 5.0%

Extraordinary gains
Gain on sales of investment securities

Extraordinary losses 16 197
Loss on valuation of investment securities
Impairment losses 16
Retirement benefit expenses 197
Other

Income taxes 705 556 637 818 769 549 693 1,410 1,251 957
Implied tax rate 34.3% 31.7% 31.2% 28.7% 32.9% 32.3% 36.7% 32.2% 31.4% 33.6%

Net income attributable to non-controlling interests -0 -0 -0 0 0 0 0 0 0 -26
Net income attributable to owners of the parent 1,351 1,195 1,405 2,028 1,565 1,149 1,282 2,964 2,738 1,917
YoY 27.4% -11.6% 17.6% 44.3% -22.8% -26.6% 11.6% 131.2% -7.6% -30.0%
Net margin 4.5% 3.7% 4.1% 4.6% 3.5% 2.7% 3.3% 5.3% 4.4% 3.3%
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SG&A expenses FY03/13 FY03/14 FY03/15 FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22
(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.
SG&A expenses 2,845 3,015 3,449 3,639 4,029 4,742 4,951 4,830 4,688 6,054

Freightage expenses 741 904 1,082 1,147 1,298 1,540 1,596 1,578 1,531 1,864
Provision for employee bonuses 12 1 -3 -3 1 -0 3 -2 1 -4
Salaries and allowances 679 661 666 708 758 871 948 1,042 1,026 1,105
Employee bonuses 196 189 140 152 141 226 212 125 103 332
Provision for employee bonuses - - 171 141 188 231 170 151 209 334
Provision for directors' bonuses 21 17 43 50 73 98 56 37 48 214
Retirement benefit expenses 28 30 28 26 34 32 34 38 41 52
Outsourcing costs 224 298 369 391 419 447 492 461 490 684
Depreciation 90 69 68 70 68 97 105 131 144 156

Balance sheet(JPYmn) FY03/15 FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24
Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Assets
Cash and deposits 4,301 4,256 4,820 5,902 6,088 4,969 5,924 8,675 6,038 5,701
Notes and accounts receivable 9,857 10,137 11,259 14,045 12,001 10,780 10,847 13,323 12,592 11,657
Electronically recorded monetary claims - operating 398 950 1,330 1,753 2,004 3,688 4,243 4,396
Inventories 4,750 4,446 4,953 5,450 5,866 6,077 5,961 7,803 10,632 10,222
Deferred tax assets 181 172 245 278
Other 51 65 99 130 81 138 140 154 348 181
Allowance for doubtful accounts -22 -15 -16 -15 -23 -21 -25 -26 -24 -28

Total current assets 19,119 19,060 21,758 26,740 25,343 23,695 24,851 33,616 33,830 32,128
Buildings and structures 1,697 1,553 1,420 1,918 1,866 1,832 1,717 1,637 1,529 7,863
Machinery, equipment and vehicles 1,560 1,785 2,505 2,518 2,894 2,748 2,590 2,495 2,578 9,193
Land 1,900 1,900 1,900 1,900 1,904 1,904 1,900 1,900 1,900 1,900
Other 79 79 153 151 172 124 163 66 243 949

Total tangible fixed assets 5,236 5,317 5,977 6,487 6,835 6,608 6,370 6,098 6,250 6,653
Total intangible assets 239 217 219 261 407 412 402 509 1,414 1,423

Investment securities 436 403 384 438 444 368 908 944 1,018 1,232
Deferred tax assets 7 11 26 300 291 338 399 429 436 348
Net defined benefit asset 76 77 69 65 59 53
Other 80 83 171 178 237 597 185 185 203

Investments and other assets 597 575 650 982 1,031 1,355 1,492 1,558 1,656 1,812
Total fixed assets 6,073 6,109 6,846 7,451 8,273 8,376 8,264 8,165 9,320 9,888
Total assets 25,191 25,169 28,604 34,191 33,616 32,071 33,115 41,781 43,150 42,016

Liabilities
Notes and accounts payable 10,067 9,929 9,113 10,108 7,508 6,774 5,797 7,844 7,482 7,159
Electronically recorded obligations 2,907 5,662 6,921 6,736 7,335 10,809 11,539 9,988
Short-term debt 357 351
Accrued expenses 509 544 651 769 693 702 749 987 860 788
Income taxes payable 523 155 486 541 372 210 469 1,146 580 324
Deferred tax assets
Provision for directors' bonuses 43 50 73 98 57 37 48 214 123 74
Provision for bonuses 286 239 312 373 306 274 372 605 485 384
Other 207 216 231 350 461 212 419 299 349 635

Total current liabilities 11,636 11,133 13,772 17,900 16,630 14,946 15,190 21,903 21,768 19,420
Long-term debt
Deferred tax assets 1 0 0 0
Reserve for retirement benefits 27 13 15 11 10 12
Long-term guarantee deposited 12 14 15 14 14 15 16 15 15 15
Other 17 16 16 16 16 16 25 22 128 88

Total fixed liabilities 29 31 31 30 58 44 56 48 152 114
Total liabilities 11,665 11,163 13,804 17,930 16,688 14,990 15,246 21,952 21,920 19,535
Net assets

Capital stock 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Capital surplus 621 621 621 621 621 621 621 621 621 621
Retained earnings 13,001 12,105 13,000 14,364 15,079 15,354 15,978 17,740 19,060 20,001
Treasury stock -1,547 -1 -1 -1 -1 -2 -2 -2 -2 -2
Accumulated other comprehensive income 451 281 181 277 230 107 272 470 526 860

Total net assets 13,526 14,006 14,801 16,261 16,928 17,081 17,870 19,829 21,229 22,481
Working capital 4,540 4,655 7,099 9,387 10,359 10,083 11,010 13,281 15,743 14,719
Total interest-bearing debt 357 351
Net debt -4,301 -4,256 -4,820 -5,902 -5,730 -4,969 -5,924 -8,675 -5,688 -5,701
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Cash flow statement FY03/15 FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24
(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.
Cash flows from operating activities (1) 1,255 1,269 2,414 3,103 2,074 1,503 2,128 4,556 321 2,528

Income before income taxes 2,056 1,750 2,043 2,846 2,334 1,697 1,887 4,374 3,989 2,848
Depreciation 503 578 657 768 801 892 836 840 845 1,048
Gains (losses) on sale of fixed assets 4 3 7 3 3 10 1 3 5 13
Change in working capital -1,006 -185 30 -53 -4 -363 -535 -393 -1,983 -577

Cash flows from investing activities (2) -337 86 -1,301 -1,379 -1,028 -1,367 -553 -677 -1,553 -1,612
Purchase of property, plant and equipment and
intangible assets -828 -715 -1,199 -1,362 -1,167 -925 -552 -664 -696 -1,338

Proceeds from sales of property, plant and
equipment and intangible assets 13 12 3 3 2 13 9 0 3 6

Free cash flow (1+2) 917 1,354 1,113 1,724 1,046 136 1,575 3,879 -1,231 916
Cash flows from financing activities -1,990 -544 -511 -664 -850 -1,230 -657 -1,202 -1,417 -1,329

Cash dividends paid -424 -544 -510 -663 -850 -873 -657 -1,202 -1,417 -974
Change in cash and cash equivalents -1,016 754 565 1,082 186 -1,119 956 2,751 -2,636 -338
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Year Month
1932 Feb. Hakudo Shoten was founded as private business Kyobashi-ku (now Hachobori, Chuo-ku), Tokyo.
1949 Nov. Hakudo Shoten was reorganized as a joint-stock company selling non-ferrous metals.
1967 May Trade name changed from Hakudo Shoten to Hakudo Co., Ltd.
1968 Feb. A computer system was installed.
1974 Oct. Launch of the Kanagawa Process Center in Kanagawa Prefecture.

1978
Jun. Start of next-day delivery service.
Sep. Commencement of “cut-to-order” service.

1983 Jun. Opening of Osaka office in Osaka Prefecture.
1990 Mar. Start of operations at the Shiga Process Center.

1991 Oct.
Establishment of the former Kousei Co., Ltd. to hold real estate for the metals business.
Note: The former Kousei Co., Ltd. was merged into Hakudo in January 1992 in order to change the par value of its shares.

1992 Apr.
The former Hakudo Co., Ltd. (now Kosei Co., Ltd.) took over selling operations related to the metals business
and changed its name from Dohkin Co., Ltd. to Hakudo Co., Ltd.

2000 Mar. Registered shares over the counter with the Japan Securities Dealers Association.
2003 May Establishment of Shanghai Hakudo Precision Materials Co., Ltd.
2004 Oct. Listed on the Second Section of the Tokyo Stock Exchange.
2005 Sep. Listed on the First Section of the Tokyo Stock Exchange.
2006 Feb. Start of operations at the Koriyama Plant (now, Fukushima Process Center).
2008 May Start of operations at the Kyushu Process Center.
2014 Oct. Establishment of Hakudo (Thailand) Co., Ltd.
2017 Nov. Start of operations at the Saitama Process Center.
2019 Feb. Conversion of AQR Co., Ltd. (formerly Takase Aluminum Co., Ltd.) to a consolidated subsidiary.
2022 Dec Establishment of Hakudo USA, Inc. in the US
2023 Mar Conversion of West Coast Aluminum & Stainless, LLC into subsidiary by Hakudo USA
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Form of organization and capital structure
Form of organization Company with Audit & Supervisory Committee
Controlling shareholder and parent company None
Directors and Audit & Supervisory Committee members
Number of directors under Articles of Incorporation 14
Number of directors 9
Directors' terms under Articles of Incorporation 1 year
Chairman of the Board of Directors President
Number of outside directors 5
Number of independent outside directors 4
Number of members of Audit & Supervisory Committee 4
Number of outside members of Audit & Supervisory Committee 3
Number of independent outside members of Audit & Supervisory Committee 3
Other
Providing convocation notice in English Yes
Implementation of measures regarding director incentives Performance-linked compensation
Disclosure of individual director's compensation Some information disclosed
Policy on determining amount of compensation and calculation methodology Yes
Corporate takeover defenses None

Apr. 1986 Joined Tokyo Tsuun Co., Ltd.
Jul. 1986 Joined Hakudo Co., Ltd. (Kosei Co., Ltd.)
May 2001 Head of central branch
Apr. 2002 Head of corporate planning division

Dec. 2002
Head of China office
President of Shanghai Hakudo Precision Materials Co., Ltd.

Apr. 2004 Executive officer of Hakudo, head of overseas sales department
Jan. 2009 Chairman of Shanghai Hakudo Precision Materials Co., Ltd.
Apr. 2009 Executive officer of Hakudo, head of developmental sales division
Apr. 2010 Head of developmental sales division
Jun. 2010 Director, head of developmental sales division
Jul. 2010 Director, head of sales division
Jul. 2011 Executive director
Apr. 2012 President and representative director (current position)

(JPY) FY03/15 FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24
Dividend per share 48.0 45.0 58.5 75.0 77.0 58.0 58.0 115.0 109.0 80.0
Payout ratio 45.5% 42.7% 47.2% 41.9% 55.8% 57.3% 51.3% 44.0% 45.2% 47.3%

Top shareholders Shares held (000 shares) Shareholding ratio
K�P Asset Management LLC 1,371 12.1%
Kids Learning Network Company 1,140 10.1%
Soukou Co., Ltd. 1,132 10.0%
N&N Asset Management LLC 925 8.2%
Tomonori Yamada 676 6.0%
SY Management LLC 676 6.0%
EastGate Corporation 652 5.7%
The Master Trust Bank of Japan, Ltd. 620 5.5%
Mitsushige Yamada 290 2.6%
SMBC Nikko Securities Inc. 268 2.4%
Total 7,751 68.3%



������ ��	�

�����������	
���������

��������������������������������
��������������������
������������	
��	�
��

���������

�
����������������������������
���
�
��������

FY03/14 FY03/15 FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23
Consolidated no. of employees 236 240 247 265 299 338 353 347 363 382

Japan
Sales 92 84 90 94 102 103 102 100 99 105
Manufacturing 83 85 88 98 123 144 151 156 161 156
Administration 21 25 24 25 30 45 48 48 55 55

North America
Sales - - - - - - - - - 4
Manufacturing - - - - - - - - - 6
Administration - - - - - - - - - 3

China
Sales 16 17 14 16 15 13 16 14 13 14
Manufacturing 20 20 18 18 19 17 18 17 17 17
Administration 4 4 6 6 5 6 5 5 5 5

Other
Sales 3 4 5 1 5 7 6 7 10
Manufacturing 0 0 0 0 0 0 0 0 0
Administration 2 3 3 4 5 6 1 6 7

Parent (no. of employees) 196 194 202 217 255 280 287 294 305 306
Average age 41.8 43.2 43.5 43.1 40.3 41.9 41.6 41.4 41.8 41.9
Average years of service 18.0 18.3 18.7 17.8 16.6 15.9 15.7 15.8 16.0 16.0
Average annual salary (JPY'000) 6,836 6,963 8,120 8,179 8,385 7,481 7,146 6,789 8,365 8,993
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