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Corporate name GS Yuasa Corporation

Establishment
April 1, 2004

Head office 1, Inobanba-cho, Nishinosho, Kisshoin, Minami-ku, Kyoto

Capital stock 52.8 billion yen

Net sales 580.3 billion yen (FY2024)

Number of employee Group Consolidated 12,478 (as of March 31, 2025)

Listed-Financial 
Instruments Exchange

Prime Market of the Tokyo Stock Exchange (TSE：6674)

*Japan Storage Battery (from 1917) and
Yuasa Corporation (from 1918) had a corporate merger 

Corporate Profile

Takashi Abe joined Japan Storage Battery (currently GS Yuasa) in April 
1989. After working as a sales position and then as president of a 
subsidiary in the U.S., he was involved in the acquisition of Panasonic 
Corporation's lead-acid battery business in the Corporate Strategic Planning 
Office, and then became vice president of GS Yuasa Energy. After working 
in the Industrial batteries and Power Supplies Unit and serving as business 
unit manager of the Automotive Battery Business Unit, he was appointed 
representative directors and president of the Company in June 2024.

President Takashi Abe

We are committed to people, 
society and the global environment 
through innovation and growth of 

our employees and business 
entities.

Innovation and Growth

Philosophy

We are committed to utilizing advanced 
technologies developed in the field of 

stored energy solutions to deliver security 
and comfort to our customers around the 
globe, to make a real contribution to the 
global effort toward sustainability, and to 

grow corporate value.

Our Policy on Sustainability 
Management
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2004 2007 2009 2016 2022

2020-2021
Delivery of a world-class 

storage battery facility (in 

Toyotomi-cho, Hokkaido) for 
wind power generation 

Japan 
Storage  
Battery

Yuasa 
Corporation

2021 2023
First Mid-Term 

Management Plan
(FY2006-2008)

2024 2025（FY）

Honda ”FIT HYBRID”

2010s

Lithium-ion 
batteries for (HEVs) 

supplied to Honda

Second Mid-Term 
Management Plan

(FY2010-2012)

Third Mid-Term
Management Plan
（FY2013-2015）

Fourth Mid-Term
Management Plan

(FY2016-2018)

Fifth Mid-Term Management Plan
(FY2019-2022)

Sixth Mid-Term 
Management Plan

(FY2023-2025)

FY2025
Target

History after Corporate Merger

Operating
income

0.9
billion yen

Net sales

234.3
billion yen

Net sales

580.3
billion yen

2009

The first 
mass-produced EV

in the world

2016
Lithium-ion batteries
installed for use on 

International 
Space Station

Operating
income

50.7
(before amortization

of goodwill)

billion yen

Net sales

600.0
billion yen

Operating 
income

(before 
amortization
of goodwill)

52.0
billion 
yen

2004
GS Yuasa Corporation 

was established

2007
Lithium Energy Japan was

established as a lithium-ion 
battery joint venture by GS 

Yuasa, Mitsubishi 
Corporation, and Mitsubishi 

Motors Corporation

2009
Blue Energy Co., Ltd. 
was established as a
lithium-ion battery 
joint venture with

Honda Motor Co., Ltd.

2016
Acquired lead-acid 

battery business from 
Panasonic Corporation 
and named GS Yuasa 

Energy Co., Ltd. 

2022
Converted the Turkish 
site of Inci GS Yuasa 
Aku Sanayi ve Ticaret
Anonim Sirketi into a 

consolidated subsidiary

2021
Acquired Social 
Infrastructure 

Business of Sanken 
Electric Co., Ltd. 

2023
Established joint venture 

company, Honda・GS Yuasa 
EV Battery R&D Co., Ltd. 

with Honda Motor Co., Ltd. 
For conducting R&D of 
lithium-ion batteries, 

mainly for EVs
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580.3
billion yen

Net sales in 
FY2024

Automotive lead-acid 
batteries

Motorcycle lead-
acid batteries

Motorcycle lead-
acid batteries

Automotive lead-acid 
batteries

Automotive Batteries (Japan) 18％

Automotive Batteries
(Overseas) 45％

Lead-acid 
batteries for 

forklifts

Lead-acid 
industrial 
batteries

Industrial 
lithium-ion 
batteries

Power supply 
systems for 

back up

Industrial Batteries and
Power Supplies 19％

Automotive Lithium-ion Batteries 14％
Lithium-ion batteries 

for hybrid electric 
vehicles (HEVs)

Lithium-ion batteries for 
battery electric vehicles 

(BEVs), plug-in hybrid electric 
vehicles (PHEVs)

Specialized Batteries and Others 4％
Lithium-ion 

batteries for space
Lithium-ion 

batteries for aircraft

Lithium-ion 
batteries for ESS

Sales Composition by Business Segment 
and Main Products
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（as of March 2024）

Japan

50%

Asia

23%

Europe and 

United States

19%

Others

8%

580.3
billion yen

Net sales 
in FY2024

◼ Main Locations in Japan

・GS Yuasa Corporation
・GS Yuasa International Ltd.
・Honda・GS Yuasa EV 
Battery R&D 

・GS Yuasa Battery Ltd.
・GS Yuasa Fieldings Ltd.

GS Yuasa Energy Ltd.

・Osadano Plant
・GS Yuasa Technology Ltd.
・Blue Energy Co., Ltd.

Ritto Plant

Gunma Plant

Kawagoe Plant

Global business sites

19countries 37sites

GS Yuasa Plants and Offices

Main Group Companies

Overseas Sites

GS Yuasa Corporation Head Office

Sales Composition by Region and List of Locations

◼ Main Overseas Locations
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１ ２ ３

Our Strength

Abundant Network
Technology and 
Development

Brand Strength

✔ GS Yuasa brand boasts top-class domestic 

and global market share

✔ Customer base built by history of the 

company for over 100 years 

✔ More than 100 service network throughout Japan                               

(Industrial batteries and power supplies business)

✔ More than 4,000 dealers throughout Japan 

offer optimal battery solutions 
(Automotive batteries business) 

✔ Global locations with a focus on Southeast Asia

✔ Develop various products used 

for deep sea to space

✔ Provide products with high performance 

such as batteries for ISS vehicles

✔ Researched and developed lithium-ion 

batteries from 1980s and mass- produced 
lithium-ion batteries for EVs in the world 
for the first time in 2009
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Vision of GS Yuasa in 2035

＜Image of growth toward achieving Vision 2035＞Net sales target 
of Vision 2035

＊For more 
information

GS Yuasa Report 2024 “Vision 2035”

Website “Long-Term Vision and Mid-Term Management Plan”

Vision 2035 (Long Term Vision)

Earning the respect of the world through solid action 
toward achieving the SDGs.

Making a genuine contribution 
to carbon neutrality.

Committed to technical innovation and 
delivering solid, reliable energy.

A century on and still inspired anew every 
day by the GS Yuasa founding spirit.

800.0 billion yen (FY2035)

Supply lithium-ion 
batteries mainly for 
BEVs and also for 

HEVs, PHEVs, 
auxiliary and backup 
use by utilizing R&D 

results

Supply optimal batteries 
for a wide range of public

infrastructures such as electric 
power, telecommunication 

and information by expanding 
presence in the regular field 

market

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems1/0/linkList/05/link/GS_Yuasa_Report_2024e_05.pdf
https://ir.gs-yuasa.com/en/ir/management/plan.html
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Net Sales 600.0 billion yen 

Operating Income 
(before the amortization 
of goodwill)

52.0 billion yen

ROE (Return on Equity) 9.5 %

ROIC (Return on 

Invested Capital) 13.0 %

Sixth Mid-Term Management Plan Target (FY2025)

GS Yuasa Report 2024 “Sixth Mid-Term Management Plan”

Total return ratio 23.6 %

Interest-bearing  
debt to operating   
cash flow ratio

1.4 years

Equity ratio 51.5 %

Sixth Mid-Term Management Plan (FY2023-2025）

Positioning this period as one for laying the foundation for reform to realize the vision envisioned 
in Vision 2035, we will implement a variety of measures to reform our business structure.

Policy

Development 
of batteries 
for BEVs

１

Reinforcement of 
earning capacity in 
existing business

DX / New 
business

Measures ２

３

➢ Development of a high-capacity, high-output lithium-ion batteries by utilizing joint venture 
company with Honda

➢ Establishment of production and supply systems of batteries for BEVs to expand mobility and 
public infrastructure business

➢ Thorough value-added creation and improvement in profitability
➢ Maximization of profits due to unparalleled superiority in Industrial Batteries and Power Supplies Business 

in Japan
➢ Transformation of regional strategy, including review of business in China, maximization of profits by 

concentrating resources at main sites

➢ DX promotion to enable business structure transformation
➢ Create new business that contribute to solving social issues

Approx. 

30.0billion yen

Approx.

80.0 

billion yen

Approx. 

140.0

billion yen

Approx. 

190.0
billion yen

Capital Allocation

Cash-in Cash-out

Set total payout ratio target 
including dividends and a 
share buyback pursuant 

more than 30%

Expanding 
operating CF

Secure necessary 
funds

Shareholder Return 
Policy

Major investment 
projects

・Investment for renewal mainly of 
overseas sites
・Investment for renewal of Kyoto 
office
・Investment to increase production 
of Blue Energy No.2 plant
Additional investment for production ability to 
70 million cells / year in FY2025 -Response to 
demand for HEVs by Japanese automakers
until mid-2030s-

・Investment for development of 
batteries for BEVs

Maximize profit and 
recover capital 
investment during Fifth 
Mid-Term Management 
Plan Period (Depreciation 
expenses)

In FY2023 we raised 
approx. 40 billion yen 
through fund raising 
and through 
Sustainability-Linked 
Bonds we secured 
approx. 10 billion yen

Operating 

C/F

Capital 

Investment 

etc.

Financing

Shareholder’s 
return

Notes:
1.The above indicators are based on income before the amortization of goodwill (operating income and net income).
2.Calculate as follows: Operating income before amortization of goodwill / Invested capital (fixed assets [excl. goodwill amortization] + 
working capital). Invested capital is the average of amount at beginning and end of term.
3. Interest-bearing debt to operating cash flow ratio is based on nterest-bearing debts (including lease obligations) / operating cash flow

＊For more 
information Website “Long-Term Vision and Mid-Term Management Plan”

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems1/0/linkList/011/link/GS_Yuasa_Report_2024e_09.pdf
https://ir.gs-yuasa.com/en/ir/management/plan.html
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2. About Our Business

■Automotive Batteries（Japan）
■Automotive Batteries（Overseas）
■Industrial Batteries and Power Supplies
■Automotive Lithium-ion Batteries
■Specialized Batteries and Others
■Capital Investment, Depreciation, R&D Expenses
■Research & Development -Initiatives for Next-Generation Batteries-

11
12
13
14
15
16
17
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Overview and Feature of Business

（billion yen）

Manufacture and sales of automotive and 
motorcycle lead-acid batteries in Japan 

➢ For new automobiles：Improve profit ratio due to optimal price revision 
such as raw material prices

➢ For replacement：Rebuilt marketing strategies and maintain high 
market share

GS Yuasa Battery Ltd.

GS Yuasa Energy Co., Ltd.
（Former Panasonic Energy)

＜Group Companies＞

Purpose Sales Destinations

New automobiles Japanese car manufacturers

Replacement
Distributors (electrical device shops, etc.), Automobile accessory mass 

retailers, Automobile dealers, Oil refiners and sellers, etc.

Future Strategies

Market Share

Production：4 sites

Sales：Over 4,000 distributors

Domestic lead price

LME

LME
(US＄/t)

Domestic lead price
(thousand yen /t)

Number of Sites

Main Customers and Group Company Structure

Net Sales, Operating Profit and Ratio Changes in Lead Price

（As of March 2024）

Related Data

GS Yuasa Report 2024 “Business Overview and Market Environment”

GS Yuasa Report 2024 “Automotive Batteries”

Overview of Automotive Batteries（Japan）

➢ There are two types of batteries; for new automotives and for replacement

➢ The profit margin tends to be higher for replacement, and we also promote to revise 
sales price for new automobiles

➢ The demand period for replacement is from October to December, and the demand rises 
in summer; extremely hot and winter; extremely cold

➢ Demand for EN (European Norm) batteries for new automobiles and replacement is increasing

➢ Demand of lead-acid replacement batteries for ISS (Idling Stop Systems) vehicles is increasing

➢ Earnings affected by fluctuations in lead 
*For new automobiles : A system in place to reflect this in the sales price after 3 to 6 months / For replacement : No sliding system

Sales replacement batteries

Manufactures and sales new automotive 
and replacement batteries

Net sales

Operating profit

Operating profit ratio

Note: Operating income is operating income before amortization of goodwill and Op. 
income ratio is Op. income ratio before amortization of goodwill.

＊For more 
information

81.5

87.8
94.0

101.9 100.0

5.9
6.5

8.1

10.7 11.0

7.2% 7.5%
8.6%

10.5% 11.0%

FY2021 FY2022 FY2023 FY2024 FY2025(Target)
0

100

200

300

400

500

0

1,000

2,000

3,000

4,000

5,000

2024/04 2024/07 2024/10 2025/01

¥399,800

$2,166

¥372.000

$2,041

¥368,800

$2,006

¥365,000

$1,970

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems1/0/linkList/012/link/GS_Yuasa_Report_2024e_10.pdf
https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/03/link/GS_Yuasa_Report_2024e_11.pdf
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186.7

247.3 252.9 260.1 250.0

10.0
13.3 15.1

18.7 18.05.3% 5.4% 6.0%

7.2% 7.2%

FY2021 FY2022 FY2023 FY2024 FY2025(Target)

Overview and Feature of Business

Manufacture and sales of  automotive and motorcycle lead-acid 
batteries overseas *Including industrial batteries

➢ Southeast Asia
【Thailand】 Expand sales of high-value-added products as a core site for automotive 
batteries, and strengthen sales in Thailand and neighboring countries
【Indonesia】 Improve profitability by expanding sales of replacement batteries for 
motorcycles as a core site for motorcycle batteries
【Vietnam】 Increase sales by improving productivity through the introduction of labor-
saving equipment and reviewing the sales system

➢ Turkey : Expand sales in Europe and increase sales in the Middle East and North Africa 
due to the depreciation of the Turkish lira

➢ Australia : Strengthen production base and expand sales due to “Made in Australia”

Future Strategies

Main Products by Region and Customers

Market Share Sales by Region (FY2024)

Asia (Including 

Japan)

48%
Europe

29%

North 

America

5%

Other 

(Australia, 

etc.)

18%

Related Data

Overview of Automotive Batteries（Overseas）

Net Sales, Operating Profit and Ratio

➢ The ratio of replacement for both automotive and motorcycle batteries is high

➢ Our main sites is Asia, and we have a particularly high share in the ASEAN region

➢ The sales composition ratio is approximately 60% for automotive use, 20% for 
motorcycle use, and 20% for industrial use, etc.

➢ Since the basic policy is to produce locally and consume locally, the impact of foreign 
exchange on profits is minimal

➢ Includes some sales of industrial lead-acid batteries (e.g. backup batteries for Europe)

➢ In May 2022, converted our site in Turkey into a consolidated subsidiary

➢ Transferred 70% of equity interests in consolidated subsidiary in China in October 2023

Region Type Automotive Motorcycle Industrial Customers

ASEAN
New ■ ■

■ For New
automobiles：
Japanese car 

manufacturers
(mainly)

For 
Replacement：

Distributors, etc.
*Depends on 

countries or region

Replace ■ ■

America
New ● ■

―
Replace ● ■

Europe
New ● ● ■

(For backup and 
forklifts)Replace ■ ●

Australia
New ■ ―

●
Replace ■ ●

(Note)
■：Region
conducting 
manufacture and 
sales
●：Region 
conducting only 
sales
Red：Main
business Blue：
Semi-main 
business, Black：
Not main business

Net sales

Operating profit

Operating profit ratio

（billion yen）

Note: Operating income is operating income before amortization of goodwill and Op. 
income ratio is Op. income ratio before amortization of goodwill.

GS Yuasa Report 2024 “Business Overview and Market Environment”＊For more 
information GS Yuasa Report 2024 “Automotive Batteries”

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems1/0/linkList/012/link/GS_Yuasa_Report_2024e_10.pdf
https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/03/link/GS_Yuasa_Report_2024e_11.pdf
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FY2022 FY2023 FY2024

＜Overseas Products＞

Overview and Feature of Business

➢ Profit margins of backup batteries are high as we offer a one-stop service from 
design to manufacturing, construction, and maintenance. Projects for government 
agencies have particularly high operating income margins

➢ Sales and profits tend to be concentrated in the 4Q (January-March) due to the large 
number of projects for national and local government offices 

➢ Sales of regular field (For renewable energy) are increasing

➢ Batteries for forklifts increase due to transition from engine types

➢ Acquired Social Infrastructure Business from Sanken Electric Co., Ltd. in May 2021

➢ Demand for data centers is increasing, but because we only deliver batteries, the 
profit margin is not high.

Manufacture and sales of electric backup batteries or power supplies 
of public infrastructure, lead-acid batteries for forklifts and ESS for 

renewable energy, etc.

➢ Emergency field (Japan)：Expand remote monitoring services and maximize profit

➢ Regular field：・Secure production capacity to meet strong demand for renewable energy
・Expand sales of new ESS products equipped with power conditioning systems 

➢ Emergency field (Overseas)：・Introduce prior art into overseas production sites
・Promote OEM procurement by utilizing 2nd brand

➢ For forklifts：・Establish an efficient production system through the operation of a new plant 
for lead-acid batteries for forklifts

・Expand globally centered on ASEAN with Thailand as a hub

Country
/Region

For
backup

For
forklifts

Thailand ― ●

China ― ●

North
America

● ―

Lead-acid batteries for backup 

power supplies and forklifts

No.1 share in Japan

Note: Some consolidated subsidiaries in the "Industrial Batteries and Power Supplies" segment were 
transferred to the "Specialized Batteries and Others“ segment from FY2023. In conjunction with this 
change, figures for FY2022 were restated according to the modified segments.

Main Products by Region and Customers

Production and Sales：8 sites

Service Network： Over 100 sites

Future Strategies

Emergency 
use

（Japan）

For forklifts
（Global）

Others

Regular Use
（Japan）

Overview of Industrial Batteries and Power Supplies

Purpose Type Customers

Emergen
cy Field

(For
backup)

Mobile phone base stations, 
power generation systems, 

public infrastructure 
equipment such as 

railways

Lead-acid Railway companies, electric
companies, government 

administration office, 
telecommunication centers,

etc.
*Also conducted via 

distributors, electrical
construction companies, 
electrical machinery and

communications device makers, 
and others

Lithium

Power 
supply

Regular 
Field 

(For ESS)

Peak shift / cut of business 
office, ESS for solar / wind 

power generation

Lithium

For 
forklifts

Forklift using batteries,
electric wheelchairs, etc.

Lead-acid
Forklift manufacturers, 

retail stores, etc.

（As of March 2024）

Market Share Number of Sites

Net Sales, Operating Profit and Ratio Changes in Net Sales Ratio

Related Data

Net sales

Operating profit

Operating profit ratio

(Japan) 

（billion yen）
Emergency 

Use
（Overseas）

GS Yuasa Report 2024 “Business Overview and Market Environment”

GS Yuasa Report 2024 “Industrial Batteries and Power Supplies”

＊For more 
information GS Yuasa Report 2024 “Vision 2035”

99.5 97.6

109.7
113.1

130.0

5.8

8.5

13.2

17.9
19.0

5.8%

8.8%

12.0% 15.8% 14.6%

FY2021 FY2022 FY2023 FY2024 FY2025(Target)

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems1/0/linkList/012/link/GS_Yuasa_Report_2024e_10.pdf
https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/04/link/GS_Yuasa_Report_2024e_12.pdf
https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems1/0/linkList/05/link/GS_Yuasa_Report_2024e_05.pdf
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➢ For HEVs：・Respond to demands from Japanese automakers through expansion of 
production capacity

・Revise sales price to suit the circumstances such as soaring raw material 
price and inflation

・Ensure stable operation of facilities and improve yield rates in line with  
production capacity

➢ For PHEVs：Respond to demands through expansion of production capacity

➢ For BEVs：・Aiming to start operations at the plant in FY2027, strengthen the 
development of batteries for BEVs at HGYB 

・Production capacity with the Group targeting over 20 GWh/year by 2035

Future Strategies

Toyota Motors
“HARRIER”

Manufacture and sales of lithium-ion batteries for eco-friendly cars 
in Japan or overseas, manufacture industrial lithium-ion batteries

Overview and Feature of Business

Main Customers and Group Company Structure

Production Capacity and Major Equipped Models

【For HEVs】
FY2022 50 million cells / year

▼

FY2025 70 million cells / year 
(Plan)

【For PHEVs】
FY2023 6 million cells / year

▼

FY2024 8 million cells / year Honda Motors
“FIT HYBRID” etc.

31.4

43.5

58.7

3.3 3.6

1.0

FY2021 FY2022 FY2023

Net sales

Operating profit

Overview of Automotive Lithium-ion Batteries

➢ Batteries for hybrid electric vehicles (HEVs) : high input and output performance is 
required, for electric vehicles (EVs), for plug-in hybrid electric vehicles (PHEVs) : 
high energy density is required

➢ In principle, it is for new automobiles only as product lifespan is long

➢ We deliver batteries for HEVs, EVs, PHEVs to Japanese sites of Japanese automakers

➢ Blue Energy’s No.2 plant started operation in FY2022 to response the expanding 
demand for HEVs

➢ In August 2023, Honda and GS Yuasa established new joint venture company, 
Honda・GS Yuasa EV Battery R&D Co., Ltd. for conducting R&D of lithium-ion 
batteries for EVs (Investment ratio: GS Yuasa 50% / Honda Motor Co., Ltd. 50%)

Company Investment Ratio Purpose Customers

Blue Energy 
Co., Ltd. (BEC)

GS Yuasa 51%
Honda Motor Co., Ltd. 49% 

(Joint venture)
For HEVs

Honda Motor Co., Ltd.,
Toyota Motor Corporation, 

Mitsubishi Motors Corporation 

Former Lithium 
Energy Japan(LEJ)
(Current Ritto Plant 

of GS Yuasa)

Joint venture was dissolved by 
February 2024 and continue 

business at GS Yuasa from FY2024

For BEVs・
PHEVs

Mitsubishi Motors Corporation
etc.

For ESS
Internal Sales (Industrial 

Batteries and Power Supplies 
Division)

GS Yuasa Hungary 
Ltd. (GYHU)

GS Yuasa 100%
For

starting(12V)
Car manufacturers in Europe

Net sales

Operating profit

Operating profit ratio

Net Sales, Operating Profit and Ratio Changes in Net Sales of BEC

（billion yen） （billion yen）

GS Yuasa Report 2024 “Business Overview and Market Environment”

GS Yuasa Report 2024 “Automotive Lithium-ion Batteries”

＊For more 
information GS Yuasa Report 2024 “Vision 2035”

Related Data

47.6

65.4

84.8 82.8

100.0

1.7 2.0
2.6

1.4
2.0

3.5%
3.0% 3.1%

1.7%
2.0%

FY2021 FY2022 FY2023 FY2024 FY2025(Target)

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems1/0/linkList/012/link/GS_Yuasa_Report_2024e_10.pdf
https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/05/link/GS_Yuasa_Report_2024e_13.pdf
https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems1/0/linkList/05/link/GS_Yuasa_Report_2024e_05.pdf
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ISS (International 
Space Station)

➢ Batteries are used in special environmental fields such as space, aircraft or deep 
sea therefore products with high performance and high quality are required

➢ Demand for replacement lithium-ion batteries for aircraft is increasing

➢ We have various types of batteries : high density lead-acid or lithium-ion 
batteries, thermal batteries, high density primary lithium-ion batteries or sea 
batteries and others

➢ Segment loss may occur because the results include corporate expenses (labor 

cost, R&D cost, capital investment, etc.)

Manufacture and sales of  batteries for special applications such as 
batteries for ISS, aircrafts, submarines or satellites

➢ For Submarines：・Development of next-generation lithium-ion batteries for submarines
・Secure reasonable profits and prepare for the demand for 
replacement

➢ For Aircraft：Response to increasing demand and expand sales by developing new 
products and acquiring new customers 

➢ For satellites : Develop increased production systems and expand sales

Manufacture and sales special batteries 
for outer space etc.

＜Group Companies＞

Future Strategies

GS Yuasa Technology Ltd.

©JAXA/NASA

Overview and Feature of Business

Production：3 sites

Sales：2 sites

Lithium-ion Batteries for 

Space

World-class share

Main Customers and Group Company Structure

Purpose Customers

For Submarines Japanese government

For Aircraft Aircraft makers / Airlines 

For Space JAXA, etc.

Net Sales, Operating Profit Major installation cases 

Related Data

H3 launch vehicle

X-Ray Imaging and 
Spectroscopy 

Mission: XRISM

Boeing 787

SHINKAI 6500

Overview of Specialized Batteries and Others

Market Share Number of Sites

（As of March 2024）

Net sales

Operating profit

（billion yen）

Note: Some consolidated subsidiaries in the "Industrial Batteries and Power Supplies" segment were 
transferred to the "Specialized Batteries and Others“ segment from FY2023. In conjunction with this 
change, figures for FY2022 were restated according to the modified segments.

GS Yuasa Report 2024 “Business Overview and Market Environment”

GS Yuasa Report 2024 “Specialized Batteries and Others”

＊For more 
information

©JAXA/NASA

©JAMSTEC

©JAXA

©JAXA

16.8

19.6
21.5

22.4

20.0

0.6

1.6

3.2

2.1
2.0

FY2021 FY2022 FY2023 FY2024 FY2025(Target)

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems1/0/linkList/012/link/GS_Yuasa_Report_2024e_10.pdf
https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/07/link/GS_Yuasa_Report_2024e_14.pdf
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Capital Investment, Depreciation, R&D Expenses

FY2022 FY2023 FY2024 FY2025 
(Plan)

Capital Investment 32.8 49.4 58.8 65.0

Automotive 
Batteries

Japan 2.8 3.2 3.0 4.0

Overseas 11.0 7.3 8.8 9.0

Industrial Batteries and Power 
Supplies 4.3 2.0 5.7 7.0

Automotive Lithium-ion Batteries 7.2 15.0 13.0 15.0

Specialized Batteries and Others 7.7 21.8 28.1 30.0

Depreciation 21.0 22.8 24.7 26.0

Automotive Lithium-ion Batteries 4.1 4.9 6.1 7.7

R&D Expenses 12.6 14.0 18.5 22.0

Automotive Batteries (Japan / 
Overseas) 1.9 2.0 ー ー

Industrial Batteries and Power 
Supplies 2.6 4.1 ー ー

Automotive Lithium-ion Batteries 7.7 7.6 ー ー

Specialized Batteries and Others 0.4 0.3 ー ー

FY2023-25 
Total (Plan)

190.0

12.0

20.0

16.0

105.0

37.0

65.0

24.0

60.0

ー

ー

ー

ー

（Billion yen）

Prepare for manufacturing 

BEV batteries, etc.

（Billion yen）

・Investment for increasing 

production of BEC No.2 plant 

・Capacity expansion of 

auxiliary 12V lithium-ion 

batteries

GS Yuasa Report 2024 “Research and Development / Intellectual Property”

GS Yuasa Report 2024 “Corporate Data”＊For more 
information

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/08/link/GS_Yuasa_Report_2024e_15.pdf
https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/015/link/GS_Yuasa_Report_2024e_20.pdf
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Research & Development
-Initiatives for Next-Generation Batteries-

Resource 
depletion

Energy 
density Lifespan Safety

GS Yuasa’s Initiatives

＜Issues regarding current lithium-ion batteries＞
Current lithium-ion batteries have various issues：
Since rare metals such as cobalt and lithium are used as raw materials, there is a possibility that supply 
shortages will occur if demand rises sharply in the future; Since the electrolytes used in current 
lithium-ion batteries are flammable, flame-retardant or non-combustible electrolytes are being sought. 

② Sulfur cathode batteries

Successfully completed in demonstration of a mass 
energy density of 500 Wh/kg (more than twice that 

of the current lithium-ion batteries) in “Research and 
Development Project for Advanced Aircraft Systems 
toward Practical Application” of NEDO

Silicon-based (Si) anode batteries①

・Developed a nitrogen-containing 
sulfide solid electrolyte with 
boosted ionic conductivity and 
water-resistance as a key material 
for the commercialization of 
all-solid-state batteries

All-solid-state batteries③
Advanced solid-state battery development items

■Development of a solid electrolyte that combines high ionic conductivity with superior 
water resistance

■Development of high-capacity cathode with low cobalt content

■Development of anode with high capacity and long-life performance

■Development of cell design and manufacturing processes that facilitate mass production

By developing technologies that achieve 
both high energy density and long service 
life, demonstrated high energy density of 
400 Wh/kg, which exceeds that of 
conventional lithium-ion batteries 

・Conducting joint research with Osaka Metropolitan 
University on development of next-generation 
storage batteries and next-generation motors, 
a technology proposal for the NEDO Green 
Innovation Fund (the selected research topic: “Next-Generation 

Storage Battery and Motor Development”)

GS Yuasa Report 2024 “Research and Development / 
Intellectual Property”

＊For more 
information

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/08/link/GS_Yuasa_Report_2024e_15.pdf
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3. ESG Initiatives

■ESG Initiatives＜Environmental＞

■ESG Initiatives＜Social＞

■ESG Initiatives＜Governance＞

19

20
21

■FAQ 23

■Stock Information 22
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FY2025 Target FY2023 Result FY2025 Target FY2023 Result

Contribute to reducing CO2 emission 

GY 2050 Carbon Neutrality Target

Mid-term Environmental Goal (FY2025)

by expanding sales of environmentally 
considered products

ESG Initiatives ＜Environmental＞

Lithium-ion
batteries for HEVs / 

BEVs・PHEVs

＜Examples of environmentally considered products of GS Yuasa＞

Lead-acid 
Batteries
for ISS 

vehicles

Power 
conditioners / 

Industrial 
lithium-ion batteries

Water consumption

Percentage of 
environmentally 

considered products in 
total sales of all products

CO2 emissions

Ratio of recycled 
lead used as lead 
raw materials in 

lead-acid batteries

65.7%

Compared to fiscal 2018

Reduce by

at least 15.0%

70.0%

or more

38.7%45.0%

or more

CO2

Compared to fiscal 2018

13.7%
reduction

Compared to fiscal 2018

Reduce by

at least 15.0%

Compared to fiscal 2018

15.3%
reduction

GS Yuasa Report 2024 “Environment”＊For more 
information Website “ESG Information - Environmental”

・Promote energy-saving 
measures

・Promote of generating
renewable energy

・Procure renewable energy

Efforts Through Achieving 

Carbon Neutrality

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/012/link/GS_Yuasa_Report_2024e_17.pdf
https://ir.gs-yuasa.com/en/ir/management/esg/environment.html
https://ir.gs-yuasa.com/en/ir/management/plan.html
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FY2025 Target As of April 1, 2024

FY2025 Target FY2023 Actual

Initiatives to Promote DE&I

25.4%30.0%

or more
each year

63.6%

100.0%

2.64%

14.7%17.0%

or more

2.67%

or more

ESG Initiatives ＜Social＞

Ratio of women 
among new 
graduates 

recruited for 
career-track 

positions

Men’s rate 
of taking
childcare 

leave

Percentage
of women

among 
workers

■Key indicator concerning the promoting women’s empowerment (partial)

■Employment rate of people with disabilities

Employment 
rate of 
people 
with 

disabilities

GS Yuasa Report 2024 “Social”＊For more 
information Website “ESG Information - Social”

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/013/link/GS_Yuasa_Report_2024e_18.pdf
https://ir.gs-yuasa.com/en/ir/management/esg/social.html
https://ir.gs-yuasa.com/en/ir/management/plan.html
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Corporate Governance Structure (FY2024)

Remuneration of Directors Cross-shareholding

The Group’s policy is to hold in principle 
those shares for which the overall 
rationality of the holding, including 
economic rationality, can be confirmed, in 
addition to the significance of such holdings. 
The Board of Directors annually verifies the 
rationality of each individual issue of 
specified investment shares held.
In FY2023, the Company sold a portion of 
its cross-shareholdings.

Skills matrix of directors and auditors

Note : The figure is hypothetical with percentages calculated based on results for FY2023 and may change due to variations in 
consolidated performance and other factors

ESG Initiatives ＜Governance＞

＜Composition of GS Yuasa Corporation's director remuneration＞

GS Yuasa Report 2024 “Governance”＊For more 
information Website “ESG Information - Governance”

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/014/link/GS_Yuasa_Report_2024e_19.pdf
https://ir.gs-yuasa.com/en/ir/management/esg/governance.html
https://ir.gs-yuasa.com/en/ir/management/plan.html


© 2024 GS Yuasa International Ltd. All Rights Reserved.
22

Stock Information

Stock Data (As of September 2024)

＜Trends in EPS and PER＞ ＜Trends in BPS and PBR＞

Number of Shares 
Authorized

280,000,000

Number of Shares 
Issued

100,446,442

Number of 
Shareholders

41,041

Other Data

＜Dividend per share / Total payout ratio＞

Rating (As of August 2024)

Long-term issuer 
rating

A (Stable）

Bonds A

CP J-1

GS Yuasa Report 2024 “Corporate Governance”＊For more 
information GS Yuasa Report 2024 “Action to Implement Management that is Conscious of Cost of Capital and Stock Price”

0
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70
75

29.8%

42.4%

27.9%

20.6%

24.3%

0.0%

20.0%

40.0%

0

50

100

FY2020 FY2021 FY2022 FY2023 FY2024

Total payout ratio
(Profit before 

amortization of 
goodwill)

Interim 
Dividend

Year-end 
Dividend

Annual dividend per share

(yen)

141.91 

105.23 

173.11 

369.74 

303.25 

21.1 
22.2 

13.8 

8.5 7.9 

0

20

40

0

100

200

300

400

2021/03 2022/03 2023/03 2024/03 2025/03

EPS (yen) PER (times)

EPS
(Basic Earnings 

Per Share)

PER
(Price Earnings 

Ratio)

2,509.08 

2,675.70 

2,867.23 

3,289.95 

3,460.02 

1.20

0.87
0.83

0.96

0.69

0.4

0.9

1.4

1,000

1,500

2,000

2,500

3,000

3,500

2021/03 2022/03 2023/03 2024/03 2025/03

BPS (yen) PBR (times)

BPS
(Book-value Per 

Share)

PBR
(Price Book-
value Ratio)

Note: The base stock price for PER and PBR is the closing price on the last business day in March.

https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems2/0/linkList/014/link/GS_Yuasa_Report_2024e_19.pdf
https://ir.gs-yuasa.com/en/ir/library/annualreport/main/03/teaserItems1/0/linkList/010/link/GS_Yuasa_Report_2024e_08.pdf
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FAQ

Category Question Answer

１
Automotive Batteries
(Japan / Overseas)

Please tell us the quantity ratio of new 
automotive and replacement batteries.

In Japan, the quantity ratio is approximately 1:1 (It depends on fiscal year). We don’t disclose the overseas ratio because it 
depends on region.

２
Automotive Batteries
(Japan / Overseas)

Is there possibility that lead-acid 
batteries will not be used due to 
electrification?

Lead-acid battery is definitely installed one per one electric vehicle such as EV or HEV. The use is for memory backup of car 
navigation while parking. Another use is for auxiliary equipment such as applying small current for door opening and closing 
and starting systems. We consider that lead-acid batteries will be used for starting systems because lithium-ion battery has 
extremely high voltage and it may be dangerous to stand by constantly.

３
Automotive Batteries
(Overseas)

How will the Company respond to the 
global trend towards electrification?

Electrification is progressing in developed countries, but in other regions, internal combustion engine (ICE) vehicles will 
remain, and the number of ICE vehicles is not expected to decrease significantly. Therefore, the demand for lead-acid 
batteries for starting and auxiliary use is not expected to decrease significantly in 2035. Furthermore, the demand for lead-
acid batteries in our main markets, ASEAN and Australia, is expected to remain stable. As such, the Company will continue 
to focus resources on ASEAN, Australia, and Europe, where demand is expected, aiming to further enhance profitability.

４
Industrial Batteries 
and Power Supplies

Please tell us the composition of net 
sales by product type.

Approximately the use for backup (Emergency field)：60%, for ESS (Regular field)：5％, for forklifts：20%, overseas and 
others：15% (FY2024 result, it depends on fiscal year).

５
Automotive Lithium-
ion Batteries

Please tell us the strategy toward 
electrification from now on.

We predict that HEVs will be the mainstream of electrification through the mid-2030s, and that EVs will come into the 
mainstream after that. Going forward, we will expand our annual production capacity of lithium-ion batteries for HEVs to 70 
million cells in FY2025 to steadily meet demand from automakers. Regarding lithium-ion batteries for BEVs, we establish 
joint venture company, Honda・GS Yuasa EV Battery R&D Co., Ltd. (HGYB) with Honda for conducting R&D on high-capacity, 
high-output lithium-ion batteries with the aim of strengthening R&D and establishing an efficient production system.

６
Automotive Lithium-
ion Batteries

Please tell us the business model for 
lithium-ion batteries for BEVs.

Utilizing research and development results at HGYB, the production line at the new BEC factory in Moriyama City, Shiga 
Prefecture, is scheduled to start operations in April 2027, with full-scale mass production beginning in October of the same 
year. Initially, the batteries will be supplied to Honda’s BEVs for the domestic market, and subsequently, sales will be 
expanded mainly to Japanese automakers, solidifying the foundation in the domestic market. Production capacity is 
expected to expand in stages, with the GS Yuasa Group targeting over 20 GWh/year by 2035. The BEV lithium-ion battery 
technology developed at HGYB will be utilized in the form of IP (intellectual property rights) for lithium-ion batteries for 
BEVs produced at the new BEC plant from 2027. As a result, HGYB will earn royalty income from BEC. In addition to BEC, 
HGYB’s IP will be provided for the production of lithium-ion batteries for BEVs at Honda and other production plants.

７
Automotive Lithium-
ion Batteries

Please tell us net sales and operating 
profit of BEC and former LEJ.

BEC：Net sales 58.7billion yen / Operating profit 1.0billion yen, former LEJ：Net sales 19.6billion yen / Operating income 
2.6billion yen (FY2023 results).

８ Others
What is the policy of shareholders 
return?

We recognize the most important issue of management is return to shareholders, therefore, our target of total return ratio 
remains more than 30%.

We compiled a list of frequently asked questions from shareholders and investors.
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GS Yuasa Corporation
IR Team
E-mail： web_contact@jp.gs-yuasa.com

Although this document has been prepared with information believed to be correct, GS Yuasa Corporation 
does not guarantee the accuracy or the completeness of such information. Also, the information herein 
contains forward-looking statements regarding the Company’s plans, outlooks, strategies and results for the 
future. All the forward-looking statements are based on judgments derived from information available to 
the Company at the time of release. Certain risks and uncertainties could cause the Company’s actual 
results to differ materially from any projections presented herein.


