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Notes: 1. In this presentation, “FY2015” refers to the year ended March 31, 2015. 
2. The results and forecast presented on these materials are all consolidated basis except as otherwise noted.
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FY2015 Q2 Results
 Net Sales approximately equals to the original forecast. Margin has out-

performed significantly.

 Devices: Improvement of production efficiency of photolithography process 
mostly compensate the ASP decline.

 Industrial Materials, Information and Communication: Operating loss 
increased more than expected.

Forecast
 Forecast of FY2015 is revised. (H2 assumed forex changed to ¥105/$)

 Net Sales： 113 billions yen Operating Margin： 7 billions yen (OPM： 6.2%)

 Devices： Improvement of production efficiency compensates the weaker 
demand than original forecast.

 Industrial Materials, Information and Communication： Expected to be in the 
red in FY2015.

 Accelerating investment for the growth while promoting concentration and 
restructuring of unprofitable segments. 

Highlights
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FY2014
H1Results

FY2015
H1 Forecast

FY2015
H1 Results YoY Vs. 

forecast

Net Sales 49,282 56,000 55,122 +11.9% -1.6%
Operating Income -2,813 700 2,818 - +302.6%
(OPM) (-5.7%) (1.3%) (5.1%) (+10.8pt) (+3.8pt)

Ordinary Income -1,126 500 4,062 - +712.4%
Net Income -1,587 450 3,212 - +613.8%

Net Sales 
by 
Business 
Segment

Industrial Materials 13,363 - 12,638 -5.4% -
Devices 27,475 - 34,044 +23.9% -
Information and 
Communication 8,442

- 8,065
-0.0%

-
Others - 374 -

Operating 
Income 
by 
Business 
Segment 

Industrial Materials -278 - -673 - -
Devices -215 - 5,799 - -
Information and 
Communication -359

- -428
-

-
Others - -110 -
Reconciliations -1,960 - -1,768 - -

FY2015 H1
Margin has significantly out-performed the forecast.
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FY2015 Q2 accumulated (April - September) results                (Millions of Yen)

*Information and Communication contains Others before FY2014.  Others make up another new segment from FY2015.
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FY2014
Q2 Results

FY2015
Q1 Results

FY2015
Q2 Results YoY QoQ

Net Sales 31,778 22,150 32,972 +3.8% +48.9%
Operating Income
(OPM)

837
(2.6%)

-751
(-3.4%)

3,569
(10.8%)

+326.4%
(+8.2pt)

-
(+14.2pt)

Ordinary Income 1,241 -856 4,918 +296.3% -
Net Income 1,117 -965 4,177 +273.9% -

Net Sales 
by 
Business 
Segment

Industrial Materials 7,365 5,721 6,917 -6.1% +20.9%
Devices 20,144 12,448 21,596 +7.2% +73.5%
Information and 
Communication 4,268

3,950 4,115
+4.5%

+4.2%
Others 29 345 +1,089.7%

Operating 
Income 
by 
Business 
Segment 

Industrial Materials 189 -548 -125 - -
Devices 1,861 879 4,920 +164.4% +459.8%
Information and 
Communication -241

-192 -236
-

-
Others -13 -97 -
Reconciliations -972 -875 -893 - -

FY2015 Q2
Devices has lead the performance. OPM exceeds 10%.
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FY2015 Q2 (July - September) results                                    (Millions of Yen)

*Information and Communication contains Others before FY2014.  Others make up another new segment from FY2015.
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Others
+118 

Devices

Forex
+400

FY2015 H1
Original assumed: ¥100/$
Average： ¥101/$

Information and Communication

photolithography process
improved yield,
process improvement,
steep ramp-up of new-
spec product etc.
+2,000

MIX 
changing, 
ASP 
decline
etc.
-400

Demand 
decline, 
ASP 
decline
-400
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FY2015 H1
Original plan

FY2015 H1
Results

Analysis of Operating Income
(H1 Forecast⇔Results)

FY2015 H1 Original Forecast vs. Results                       (Millions of Yen)

Fix cost 
reduction
+400

2,818

700

Industrial Materials
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Changes in Asset
Case and deposit
Accounts receivable
Inventory
PP&E
Goodwill (FIS etc.)

Changes in Liability
Short-term borrowings
Accounts payable

Changes in Equity
Retained earnings
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＋11,396

＋2,482
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＋2,377

＋3,821    
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Asset, Liability and Equity (Millions of Yen)

Balance sheet
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Cash flow

FY2014
H1 Results

FY2015
H1 Results FY2015 H1 Summary

Net cash provided by 
(used in) operating 
activities

-3,443 -426 Gain before tax +3,653
Depreciation +4,790
Working capital increase -10,841

Net cash provided by 
(used in) investing 
activities

-5,453 -2,697 Purchases of PP&E -1,547

(Free cash flow) -8,896 -3,123

Net cash provided by 
(used in) financing 
activities

- 1,312 -2,839 Change of Short-term borrowings
-1,999

Net cash and cash 
equivalents

15,318 14,550

6

Summary of Cash flow    (Millions of Yen)
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Improve efficiency

Improvement of fiscal condition
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FY2012 FY2013 FY2014 FY2015
H1

Sales cost ratio 99.5% 93.4% 84.7% 81.0%
Invested asset turnover
*Invested asset = fixed asset (tangible + 
intangible) ＋working capital

1.3 1.6 2.1 1.8

FY2012 FY2013 FY2014 FY2015
H1

(End of September)

Equity ratio 46.5% 38.7% 48.7% 49.5%

Reduction of interest-bearing
debt

Short-term 
borrowings

25,094
Millions of Yen

Short-term 
borrowings

21,099
Millions of Yen

Short-term 
borrowings

17,095
Millions of Yen

Short-term 
borrowings

15,213
Millions of Yen

7

Establishment of lean structure
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FY2015 Forecast (Millions of Yen)

FY2014
Results

FY2015
Original 
forecast

(released on 
May 9)

FY2015
Revised 
forecast 

(released on 
Nov. 6)

YoY
Vs. 

original 
forecast

FY2015
H1Results

FY2015
H2 Revised 

forecast
Net Sales 110,922 120,000 55,122 57,878 113,000 +1.9% -5.8%
Operating 
Income
(OPM)

1,935
(1.7%) 

5,000
(4.2%)

2,818
(5.1%)

4,182
(7.2%)

7,000
(6.2%)

+261.8%
(+4.5pt)

+40.0%
(+2.0pt)

Ordinary Income 5,182 5,000 4,062 3,438 7,500 44.7% +50.0%
Net Income 3,967 4,500 3,212 1,788 5,000 26.0% +11.1%

FY2015
Business forecast was revised, reflecting the demand 
of Devices (H2 Forex assumed: 1$＝¥105)

Sales by Business 
Segment

Industrial 
Materials

26,409 27,000 12,638 13,862 26,500 +0.3% -1.9%

Devices 66,315 73,000 34,044 32,756 66,800 ＋0.7% -8.5%
Information and 
Communication

18,196
19,000 8,065 10,435 18,500

+8.3%

-2.6%

Others (New 
business, etc.)

1,000 374 826 1,200 +20.0%

8

¥100/$ ¥105/$

*Information and Communication contains Others before FY2014.  
Others make up another new segment from FY2015.
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Others
-118

Devices

Forex
+1,600

FY2015 H2
Original assumed: ¥100/$
Revised assumed： ¥105/$

Industrial materials

photolithography 
process
volume decline
-2,400

Demand 
decline, 
MIX 
changing, 
ASP 
decline
-800
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FY2015 H2
Original plan

FY2015 H2
Forecast

Analysis of Operating Income
(H2 Original plan vs. Current forecast)

FY2015 H2 Original forecast vs. Revised forecast (Millions of Yen)

photolithography 
process
Improved efficiency,
process 
improvement etc.
+1,100

Fix cost 
reduction

+500

4,300 4,182
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Summary of Revision
Sales Income

FY2015
H1

FY2015
H2

FY2015
H1

FY2015
H2

Foreign exchange gain etc. Foreign exchange loss etc.

Extraordinary loss  as  
concentration and restructuring 
of unprofitable  segments etc.

Extraordinary loss as 
impairment loss in 

Industrial Materials etc.
(Millions of Yen)

Original 
Plan

Original 
Plan

Revised 
Forecast

Results Original 
Plan

Original 
Plan

Revised 
Forecast

Results
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②
Investment in 

growth businesses 
(products) and 
new businesses 

(products)

Growth by 
reorganizing

Nissha Confidential Proprietary 
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Growth by reorganizing
business (product) portfolios

FY2015～

①
Creating cash flow 

with existing 
business 
(products)

FY2013～

Discipline③
Evaluation of 

business (product) 
portfolio

Withdrawal from 
businesses (products) 

which can not 
create cash

FY2015～
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Industrial Materials
Automotive is firm, notebook PC is sluggish

12

■ Automotive 5,109 6,571 8,500 10,300 11,200 3,896 4,604 4,779 6,421
■ Notebook PC 12,231 8,617 5,387 3,900 2,900 3,193 2,194 1,626 1,274
■ Mobile Phone 10,838 4,265 3,555 2,800 3,550 1,914 1,641 2,003 1,547
■ Home A ppliance 3,025 1,559 2,217 3,600 2,850 1,140 1,077 1,359 1,491
■ Others 4,624 6,678 6,750 6,400 6,000 3,220 3,530 2,871 3,129

35,825 

27,689 
26,409 27,000 26,500 

13,363 13,046 12,638 
13,862 

0

10,000

20,000

30,000

40,000

2012/3 2013/3 2014/3 2015/3 
Original 

plan

2015/3 
Revised 
forecast

2014/3
H1

2014/3
H2

2015/3
H1

2015/3
H2

（Millions of Yen）
Automotive Notebook PC Mobile Phone
Home Appliance Others Breakdown

Sales trend by application (Millions of Yen)

H2 Revised 
forecast
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Devices
Improvement of production efficiency compensates 
the weaker demand than original forecast.
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■

Smartphone,
tablet device and
others

20,200 30,887 59,279 69,200 63,250 23,111 36,168 32,425 30,825

■
Gaming console
and others 5,530 12,245 7,037 3,800 3,550 4,365 2,672 1,619 1,931

25,728 

43,133 

66,315 
73,000 

66,800 

27,475 

38,840 
34,044 32,756 

0
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80,000

2012/3 2013/3 2014/3 2015/3 
Original 

plan

2015/3 
Revised 
forecast

2014/3
H1

2014/3
H2

2015/3
H1

2015/3
H2

（Millions of Yen）

Smartphone, tablet device and others

Gaming console and others Breakdown

Sales trend by application (Millions of Yen)

Revised 
forecast
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■ Commercial Field 14,999 15,193 14,576 15,740 15,300 6,735 7,841 6,646 8,654

■ Publication Field 3,196 3,223 3,206 3,200 2,900 1,530 1,676 1,257 1,643

■ Others 411 190 416 60 300 179 237 162 138

18,605 18,604 18,196
19,000 18,500

8,442
9,754

8,065

10,435

0

10,000

20,000

2012/3 2013/3 2014/3 2015/3 
Original 

plan

2015/3 
Revised 
forecast

2014/3
H1

2014/3
H2

2015/3
H1

2015/3
H2

（Millions of Yen）

Commercial Field Publication Field Others

Information and Communication

14

Sales trend by application

Breakdown

*Others contains such as real-estate and personnel-service business that are not included in Information and 
Communication business before 2014/3. They are not contained in 2015/3 forecast.

H2 Revised 
forecast
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126,965 

114,054 

80,160 

89,427 

110,922  113,000 

8.9%

‐4.3%

‐14.6%

‐7.6%

1.7% 6.2%

2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
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For next growth

Improvement of 
fiscal condition

(Millions of yen)

Net Sales

OPM

Create new domains
Stage for future growth

 Sales cost ratio
 Invested asset turnover
 Equity ratio
 Interest-bearing debt

 Acquire core technologies
 Launch 4th and 5th business segments 

targeting Automotive and Medical areas

The 3rd Medium-term 
Business Plan

The 5th Medium-term 
Business Plan

The 4th Medium-term 
Business Plan

（Forecast） （Image） （Image） （Image）
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Thank you.
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Contact to:
Investor Relations
Corporate strategy Planning 
Nissha Printing Co., Ltd.
T +81 75 823 5144
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FY2014 FY2015
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Reference：
Industrial Materials
Quarterly Trend (Results)
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Reference：
Devices
Quarterly Trend (Results)
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Reference：
Information and Communication
Quarterly Trend (Results)
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Reference:
CAPEX and depreciation
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■ 2,731
■ 6,653
■ 241
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■ Industrial Materials 9,454 4,652 422 617 895 600
■ Devices 3,278 4,100 4,470 12,225 10,581 2,000

■
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Industrial Materials
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Depreciation by 
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Investment to   
improve process  
fficiency

CAPEX by
business segment
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Disclaimer;
These presentation materials include statements and data that show future forecasts related to 
the results, strategies, business plans, etc., of Nissha Printing Co., Ltd. 

These statements and data related to future forecasts are not actual facts of the past, but 
rather forecasts that Nissha has judged based on the information available at the time of 
presentation. 

In addition, these presentation materials also include potential risks and uncertain factors such 
as economic trends and the competitive situation with other companies.  Consequently, please 
be aware that it is possible actual results, business developments and the company’s financial 
situation may differ greatly from the future forecasts included in this presentation due to 
future economic trends, competition in the industry, market demand, and various other factors 
such as the economic, social and political climate.

Terms of use;
This document contains confidential information and any all rights regarding the document 
belong to the editor of the document. 
Therefore, any disclosure and/or leakage of the document to any third parties other than 
recipients of the documents, and copy, transfer and/or citation of the document without the 
prior authorization of the editor are strictly prohibited.
In addition, any use of the document for the purpose other than original purpose for the 
disclosure of the document is also prohibited.
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