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Overview of FY2020 Results

◆Due to Q4 recovery from the impact of COVID-19, FY2020 OP exceeded our forecast
◆Gain on sales of investment securities ￥5.4billion (extraordinary income and loss)
◆Dividend per share of ¥80, up ¥2
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[￥100 million]

１，８０９ １，７２６ （８３） １，６９０ ３６ 

２６９ ２６６ （３） ２４０ ２６ 

１４．９％ １５．４％ １４．２％ 

２８８ ２８９ ０ ２６０ ２９ 

２１１ ２３３ ２２ ２１４ １９ 

￥２５１．７ ￥２８０．５ ￥２８．８ ￥２５７．６ ￥２２．９ 

*1 Net income＝Net income attributable to owners of parent

￥７８ ￥８０ ￥２ ￥７８ ￥２ 

Net sales

(Decrease)Apr.-Mar. Apr.-Mar. (Decrease)
Forecast
（Feb.3）

Operating income

  % of Net Sales

Ordinary income

Dividend per share

Net income
*1

Net income per share

FY2019 FY2020 Increase FY2020 Increase



Financial Results by Segment(Consolidated)

[￥100 million]

Amount ％

Functional Net sales １，１７３ １，０９８ （７４） （6.4％）

Chemicals Op.income １７６ １５７ （１９） （10.9％）

Life Science Net sales ３０４ ３１２ ９ 2.8％ 

Op.income ８５ １０３ １９ 21.9％ 

Explosives & Net sales ３１８ ３０１ （１８） （5.5％）

Ｐropulsion Op.income １９ ２０ １ ―

Others Net sales １４ １５ １ 5.1％ 

Op.income （１１） （１４） （３） ―

Total Net sales １，８０９ １，７２６ （８３） （4.6％）

Op.income ２６９ ２６６ （３） （1.0％）

Increase(Decrease)

Apr.-Mar. Apr.-Mar.

FY2019 FY2020

◆Functional Chemicals：In main products, net sales decreased due to the impact of COVID-19
◆Life Science：In biocompatible materials and the field of raw materials for DDS(Drug Delivery 

System), net sales increased by robust demand
◆Explosives & Propulsion：Despite net sales decreased in the field of space rocket and functional 

products, due to lower than expected fixed cost, OP was  on per with previous year
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Financial Results by Segment(1H & 2H FY2020)

◆Functional Chemicals：Despite decrease in net sales and OP in the 1H(Apr.-Sep.), Net sales and OP
increased over the previous year in the 2H(Oct.-Mar.) due to the recovery in demand  higher than 
expected

◆Life Science：In biocompatible materials and the field of raw materials for DDS(Drug Delivery 
System), robust demand continued in throughout the year

[￥100 million]

Functional Net sales ６０６ ４９６ （１１０） ５６６ ６０２ ３６ 

Chemicals Op.income ９９ ６１ （３８） ７７ ９６ １９ 

Life Science Net sales １４８ １４６ （２） １５６ １６７ １１ 

Op.income ３６ ４１ ５ ４８ ６２ １３ 

Explosives & Net sales １０７ １１１ ４ ２１２ １９０ （２２）

Ｐropulsion Op.income (３) ３ ５ ２２ １８ （４）

Others Net sales ７ ７ ０ ７ ８ ０ 

Op.income (４) (７) （３） (７) (７) （０）

Total Net sales ８６８ ７６０ （１０８） ９４１ ９６６ ２５ 

Op.income １２９ ９８ （３１） １４０ １６８ ２９ 

Increase
(Decrease)

FY2020
Oct.-Mar.

FY2019
Apr.-Sep.

FY2020
Apr.-Sep.

Increase
(Decrease)

FY2019
Oct.-Mar.
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Changes in operating income
(FY2020 Actual vs. FY2019 Actual)

(３）
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Changes in operating income by Segment
(FY2020 Actual vs. FY2019 Actual)

［￥100 million］
changes 増減要因

FY2019

Actual

Sales

Volume
Variable

Cost

Fixed

Cost

&Others

Inventory

Valuation
total

FY2020

Actual

Functional
Chemicals

１７６　 （３４） １３　 ９　 （７） （１９） １５７　

Life Science ８５　 ２２　 １　 （４） （１） １９　 １０３　

Explosives &
Ｐropulsion

１９　 （９） （０） ７　 ３　 １　 ２０　

Others （１１） （２） ― （１） ― （３） （１４）

Total ２６９　 （２４） １５　 １１　 （５） （３） ２６６　

◆Sales Volume：
[Functional Chemicals] Significant decrease in demand due to the negative impact of COVID-19
[Life Science] Increase in demand for MPC-related products and pharmaceutical row materials  

◆Variable Cost ,Fixed Cost & Others:
Positive impact from row material and fuel input prices , Decrease in travel and other expenses
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Comparative Income Statement(Consolidated)
[￥100 million]

Amount ％

１，８０９ １，７２６ （８３） （4.6％）

５８６ ５７４ （１２） （2.1％）

３２．４％ ３３．２％

３１７ ３０８ （９）

２６９ ２６６ （３） （1.0％）

１４．９％ １５．４％

２０ ２３ ３ 

２８８ ２８９ ０ 0.1％ 

Gain on sales of
        investment securities ２０ ５４ 　３４ 

Others (６) (２) 　４ 

１４ ５２ ３８ 

３０２ ３４１ ３９ 12.8％ 

９１ １０８ １７ 

２１１ ２３３ ２２ 10.2％ 
*1 SG＆A＝Selling, general and administrative expenses

*2 Net income＝Net income attributable to owners of parent

Apr.-Mar. Apr.-Mar.

Net sales

Gross profit

FY2019 FY2020 Increase(Decrease)

% of Net Sales

Operating income

  % of Net Sales

SG＆A
 *1

Net income*2

Extraordinary income/loss

Net income before taxes
          and other adjustments

Taxes and other adjustments

Ordinary income

Non-operating income/loss
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Comparative Balance Sheets(Consolidated)
[￥100 million]

Cash and time
deposits ５１８ ７８７ ２６８ 

Notes and accounts
payable １５９ １７９ ２１ 

Notes and　accounts
receivable ４１１ ４２０ ９ 

Interest-bearing
debt ９９ ９９ １ 

Inventories ３４９ ３２３ （２６）
Deferred tax
liabilities ６６ １０６ ４０ 

Other current assets ２３ ２２ （０） Other liabilities ２４２ ２９５ ５３ 

Property,plant and
equipment and
Intangible assets

６０３ ６３２ ２９ Total Liabilities ５６５ ６８０ １１５ 

Investments
securities ４０９ ４７７ ６９ 

Total shareholder's
equity １，６３２ １，７９７ １６５ 

Other long-term
assets ４０ ５４ １５ 

Accumulated other
comprehensive
income

１４８ ２３１ ８４ 

Non-controlling
interests ８ ７ （１）

Total Net Assets １，７８７ ２，０３５ ２４８ 

Total Assets ２，３５２ ２，７１５ ３６３ 
Total Liabilities and

Total Net Assets ２，３５２ ２，７１５ ３６３ 

Mar. 31
2020

Mar. 31
2021

Increase
(Decrease)

Mar. 31
2020

Mar. 31
2021

Increase
(Decrease)
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Statements of Cash Flows(Consolidated)
[￥100 million]

FY2019
Apr.-Mar.

FY2020
Apr.-Mａｒ．

１．Cash flows from operating activities ２７８ ３０７ 

２．Cash flows from investing activities （４８） １９ 

Proceeds from sales of investment securities ２７ ８８ 

Purchase of property, plant and equipment
and intangible assets （７７） （６０）

others ２ （１０）

３．Cash flows from financing activities （１１３） （８０）

Increase(Decrease) in borrowing ２ ２ 

Purchase of treasury stock （４２） （１７）

Cash dividends paid （７１） （６５）

others （２） （２）

４．Others （４） １３ 

Total of １～４ １１３ ２５９ 

５．Cash and cash equivalents at end of period ５０７ ７６６ 

Free Cash Flow ２３０ ３２６ 
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Financial indicators（１）

ＦＹ２０１９
Apr.-Mar.

ＦＹ２０２０
Apr.-Mar.

increase
(decrease)

Ratio of operating income
to net sales

[％] １４．９ １５．４ ０．５

Ratio of ordinary income
to net sales [％] １５．９ １６．７  ０．８

Ratio of ordinary income
to total assets(ROA) [％] １２．０ １１．４ (０．６)

Ratio of net income to
shareholders'
equity(ROE)

[％] １１．９ １２．２ ０．３

Debt to Equity ratio [X] ０．０６ ０．０５ (０．０１)

Equity ratio [％] ７５．６ ７４．７ (０．９)
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Financial indicators（２）

ＦＹ２０１９
Apr.-Mar.

ＦＹ２０２０
Apr.-Mar.

increase
(decrease)

Net income attributable to
owners of parent per share [￥] ２５１．７ ２８０．５ ２８．８

Net assets per share [￥] ２，１４１．０ ２，４４８．６ ３０７．６

Cash dividends per share [￥] ７８．０ ８０．０ ２．０

Dividend payout
ratio(consolidated) [％] ３１．０ ２８．５ (２．５)

Closing price
(Year ended March 31,2020) [￥] ３，４３０．０ ５，７９０．０

ｃｆ．Nikkei stock average １８，９１７ ２９，１７９

Price book-value ratio [X] １．６０ ２．３６ ０．７６

Price earnings ratio [X] １３．６ ２０．６ ７．０
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Full Year Forecast for FY2021

◆Operating income  forecast of ¥26.5bn(Flat YOY)
◆Dividend per share of ¥80(Flat YOY)
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[￥100 million]

１，７２６ １，７５０

２６６ ２６５

１５．４％ １５．１％

２８９ ２７０

２３３ １９４

￥２８０．５ ￥２３５．８

*1 The Company has adopted “Accounting Standard for Revenue 

　　 Recognition” (ASBJ Statement No. 29), etc. 

*2 Net income＝Net income attributable to owners of parent

￥８０ ￥８０Dividend per share

FY2020 FY2021

Net sales

Operating income

  % of Net Sales

Net income*2

Actual Forecast*1

Net income per share

Ordinary income



・This material is intended to provide an explanation of the 
company and its business, not to induce investment or any 
other action.

・The results forecasts presented in this document are based 
upon currently available information and assumptions 
deemed rational. A variety of factors could cause actual 
results to differ materially from forecasts.

・Please be aware that decisions regarding investments are 
the responsibility of the users themselves.

・Please note that, in this material, amounts less than ¥100 
million have been rounded off.  
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