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Point of FY2023 Financial Results

FY2023 Financial Results (Apr. - Mar.)

üFactors for the increase in net sales and operating income; 
Revision of selling prices
Increase in sales volume of lithium-ion batteries for hybrid vehiclesand ESS

üFactors for the increase in ordinary income and profit;
Improvement in equity in earnings of affiliates 
Increase in gain from net monetary assets

Performance Trends

FY2022

Apr. - Mar.

FY2023

Apr. - Mar. Difference YoY

Net sales 517.7billion yen 562.9 billion yen +45.2 billion yen +8.7 %

Operatingincome 31.5 billion yen 41.6 billion yen +10.1 billion yen +32.0 %

Operatingincome before amortization 
of goodwill 32.1 billion yen 42.2 billion yen +10.1 billion yen +31.7 %

Ordinaryincome 24.2 billion yen 44.0 billion yen +19.8 billion yen +81.6 %

Profit 13.9 billion yen 32.1 billion yen +18.2 billion yen +130.2 %

Profit before amortization of goodwill 14.4 billion yen 32.6 billion yen +18.2 billion yen +126.1 %

EPS (Basic earnings per share) 173.11yen 369.74yen +196.63yen +113.6 %
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1. Net Sales, Profits

FY2022
Apr. - Mar.

FY2023
Apr. - Mar.

Charge (YoY%)
[Reference] Forecast for FY2023

Initial forecast Estimated for Feb. 2024

Net sales 517.7 562.9 +45.2 (+8.7%) 580.0 560.0
Gross profit 113.2 126.2 +13.0 - -
Operatingincome(ratio) 31.5 6.1% 41.6 7.4% +10.1 +1.3P (+32.0%) 33.0 5.7% 42.0 7.5%

Operating income before amortization of goodwill(ratio) 32.1 6.2% 42.2 7.5% +10.1 +1.3P 34.0 5.9% 42.5 7.6%

Non-operatingincome 2.4 9.3 +6.9 - -
Non-operatingloss 9.6 6.9 -2.7 - -

Equity method investment gains and losses -2.8 3.3 +6.1 - -
Ordinaryincome 24.2 44.0 +19.8 (+81.6%) 27.0 38.0

Extraordinary income 6.9 4.4 -2.5 - -
Extraordinary loss 4.0 5.5 +1.5 - -

Profit before incometaxes 27.1 42.9 +15.8 - -
Income taxes 8.6 4.7 -3.9 - -
Profitattributableto non-controlling interests 4.6 6.1 +1.5 - -
Profit (ratio) 13.9 2.7% 32.1 5.7% +18.2 +3.0P (+130.2%) 14.0 2.4% 21.0 3.8%

Profitbefore amortization of goodwill (ratio) 14.4 2.8% 32.6 5.8% +18.2 +3.0P 15.0 2.6% 21.5 3.8%

EPS(Basic earnings per share) (¥/share) ¥173.11 ¥369.74 +¥196.63 ¥174.03 ¥242.16

Annual dividend(¥/share) ¥50 ¥70 (Plan) +¥20 ¥50 (Plan) ¥60 (Plan)

Total return ratio 27.9 % 20.6 % -7.3 P - 26.6%

ROE (return on equity) 6.5 % 11.6 % +5.1 P 6.3 % -
Return on invested capital(ROIC) 11.4 % 13.7 % +2.3 P 11.5 % -

Domestic lead price quote ¥346,600 /t ¥373,400 /t +¥26,800 /t ¥346,000 /t ¥381,000 /t

LME 2,105 US$/t 2,121 US$/t +16 US$/t 2,100 US$/t 2,200 US$/t

Exchange rate ¥136.00 /US$ ¥145.31 /US$ +¥9.31 /US$ ¥135.00 /US$ ¥145.00 /US$

Notes: 1. ROE and total return ratio are based on profit before amortization of goodwill.
2. ROIC is calculated as follows: Invested capital (fixed assets [excl. goodwill amortization] + working capital) / Operatingincome before amortization of goodwill.  Invested capital is the average of amount at beginning and end of term. 

(Billion yen)

Record

Record

Record

Record

Record

Record
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1. Net Sales, Profits

32.1

+5.8

+17.6 -13.3

-1.6 +1.6

42.2

+1.5
+1.8

+3.0
+14.9

-13.0

34.0

Factors for Operating Income Change (Year-on-year/ Initial forecastcomparison)

FY2022
(Apr. - Mar.)

FY2023
(Initial forecast)

FY2023
(Apr. - Mar.)

Year-on-yearcomparison Initial forecast comparison

Note : Operating income is operating income before amortization of goodwill.

(Billion yen)

Expenses, 
etc.

OtherExchange

Quantity, 
composition change

Raw material price,
sales price

Other

Exchange
Expenses, 

etc.
Raw material 

price,
sales price Quantity, 

composition change
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1. Net Sales, Profits

Factors of increase/decrease in non-operating income/loss, extraordinary income/loss, income taxes, etc. (Year-on-yearcomparison)

FY2022
Apr. - Mar.

FY2023
Apr. - Mar.

Change

Operating income 31.5 41.6 +10.1

Non-operatingincome 2.4 9.3 +6.9

Non-operation loss 9.6 6.9 -2.7

Ordinaryincome 24.2 44.0 +19.8

Extraordinaryincome 6.9 4.4 -2.5

Extraordinaryloss 4.0 5.5 +1.5

Net incomebefore income taxes 27.1 42.9 +15.8

Income taxes 8.6 4.7 -3.9

Profit attributable to non-controlling interests 4.6 6.1 +1.5

Profit attributable to owners of parent 13.9 32.1 +18.2

(BillionYen) Major factors (Amounts in parentheses are for FY2023) 

üImprovement of 
equity in earnings of affiliates  +6.1billion yen

(Share of profit of entities accounted for using equity method  

3.3 billion yen)

üIncrease due to application of super-inflation accounting 
+2.9billionyen

(Gain on net monetary assets  3.5 billion yen)

üDecrease in gain on sales of investment securities  -0.4billion yen

(Gain on sales of investment securities1.8billion yen)

üDecrease in marginal gain on step acquisitions   -1.0billion yen

(None in FY2023)

üDecrease in impairment loss of 12V LiBbusiness   
-2.9 billion yen (None in FY2023)

üLoss due to reconsideration of business in China  +3.5billion yen

(Loss on liquidation of business of subsidiaries and associates  
3.7 billion yen)

üReductionof tax burden -3.9 billion yen 
(Total income taxes   4.7 billion yen)
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2. SegmentResults

Note 1 : Operating income is operating income before amortization of goodwill and operating income ratio is operatingincome ratio before amortization of goodwill.
н Υ {ƻƳŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ ǘƘŜ άIndustrial Batteries and Power{ǳǇǇƭƛŜǎέ ǎŜƎƳŜƴǘ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ άSpecialized Batteries and Othersέ ǎŜƎƳŜƴǘ ƛƴ ŦƛǎŎŀƭ нлноΦ Lƴ ŎƻƴƧǳƴŎǘƛƻƴ 

with this change, figures for fiscal 2022 were restated according to the modified segments.

(Billion yen)

üSales increased due to the effects of price shifting
üProduction of automobiles increased due to the recovery of the supply chain
üRegarding trends in lead price, LME is progressing stable but domestic lead prices 

remained high due to the impact of yen depreciation
üThe yen continues to weaken against the U.S. dollar

FY2023 Result

FY2022
Apr. - Mar.

FY2023
Apr. - Mar.

Change
[Reference] Forecast for FY2023

Initial forecast Estimated for Feb. 2024

Net sales
Operating 
income

(Op. income 
ratio: %)

Net sales
Operating 
income

(Op. income 
ratio: %)

Net sales
Operating 
income

(Op. income 
ratio: pp)

Net sales
Operating 
income

(Op. income 
ratio: %)

Net sales
Operating 
income

(Op. income 
ratio: %)

Automotive 
Batteries

Japan 87.8 6.5
(7.5)

94.0 8.1
(8.6)

+6.2 +1.6
(+1.1)

ṧṧ

94.0 5.5
(5.9)

95.0 7.0
(7.4)

Overseas 247.3 13.3
(5.4)

252.9 15.1
(6.0)

+5.6 +1.8
(+0.6)

252.0 15.0
(6.0)

247.0 17.5
(7.1)

Industrial Batteries and 
PowerSupplies 97.6 8.5

(8.8)
109.7 13.2

(12.0)
+12.1 +4.7

(+3.2)
111.0 9.0

(8.1)
110.0 11.0

(10.0)

Automotive Lithium-ion 
Batteries 65.4 2.0

(3.0)
84.8 2.6

(3.1)
+19.4 +0.6

(+0.1)
103.0 4.0

(3.9)
88.0 4.5

(5.1)

Specialized Batteries 
and Others 19.6 1.6

(8.4)
21.5 3.2

(14.9)
+1.9 +1.6

(+6.5)
20.0 0.5

(2.5)
20.0 2.5

(12.5)

Total 517.7 32.1
(6.2)

562.9 42.2
(7.5)

+45.2 +10.1
(+1.3)

580.0 34.0
(5.9)

560.0 42.5
(7.6)

<Market 
information>

FY2022
(Apr. - Mar.)

FY2023
(Apr. - Mar.)

Change
[Reference] Forecast for FY2023

Initial forecast
Estimated for Feb. 

2024

Domestic lead price 
quote (¥10,000/t)

34.66 37.34 +2.68 34.6 38.1

LME(US$/t) 2,105 2,121 +16 2,100 2,200
Exchange rate
(¥/US$)

136.00 145.31 +9.31 135.00 145.00
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2. Segment Results(Automotive Batteries (Japan))

FY2023 Sales Overview(Apr. - Mar.)

Automotive Batteries (Japan) Sales and profit increased

ü[For new automobiles]
Sales volume increased in line with the recovery in new 
vehicle sales due to eliminating semiconductor shortage

ü[For replacement]
Sales increased mainly due to the revision of selling prices 
although sales volume declined due to recovery in demand 
for new automobiles

Profit Change Factors(YoY : Apr. - Mar.)

Quantity, composition change +0.3

Raw material prices, sales price+1.6
Increase due to revision of selling 
prices

Expenses, etc. -0.4

Net Sales, Operating income, Op. income ratio (Apr. - Mar.)

(Billion yen)

17.7

37.7

63.1

87.8

19.6

41.1

68.9

94.0

1.0
1.8

4.2

6.5

1.0
2.2

5.2

8.1
5.4%

4.7%

6.7%

7.5%

5.2%
5.3%

7.6%

8.6%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

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

FY2022 FY2023

Net sales

Operating income

Op. income ratio



© 2024 GS Yuasa International Ltd. All Rights Reserved.
10

2. Segment Results(Automotive Batteries (Japan))

Ratio of Shipped Batteries for New Automobiles and Replacement / Market share

Ratio of Shipped Batteries

40%

30%

JIS

EN

5%30%

FY2020 FY2021 FY2022 FY2023

40%

25%
40%

5%

5%

JIS(ISS)

EN(ISS)

*In-house research (excluding imported batteries)

Market Share (FY2023/Group total)

For new 
automobiles

For 
replacement

73%
(FY2020)

58%
(FY2020)

72%

57%

New
automobiles Replacement

5%



© 2024 GS Yuasa International Ltd. All Rights Reserved.
11

2. Segment Results(Automotive Batteries (Overseas))

Net Sales, Operating income, Op. income ratio (Apr. - Mar.) FY2023 Sales Overview(Apr. - Mar.)

Automotive Batteries (Overseas)

ü[Southeast Asia]
Sales volume of batteries for automobiles and motorcycles 
decreased 

ü[Europe and Australia]
Net sales increased due to steady sales volume of automotive 
batteries and revision of selling prices

ü[China]
Excluded from consolidation due to completion of transfer of 
equity interest in two major sites (at the end of October)

Profit Change Factors(YoY : Apr. - Mar.)

Quantity, composition change -1.4
Decrease in sales volume primarily in 
Indonesia

Raw material prices, sales price+15.1
Increase due to reflection of selling 
price of rising cost

Expenses, etc. -10.4
Increase in expenses due to the 
impact of inflation and applying in 
hyperinflationary accounting

Exchange -1.6
Impact of the depreciation of the 
Turkish lira

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

FY2022 FY2023

60.0

121.8

186.9

247.3

58.4

125.4

190.7

252.9

3.0
6.1

10.2
13.3

2.8

7.6

13.4
15.1

5.0% 5.0%
5.5% 5.4%

4.7%

6.1%

7.0%

6.0%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Sales and profit increased

Net sales

Operating income

Op. income ratio

(Billion yen)
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2. Segment Results(Automotive Batteries (Overseas))

Sales / Market Share by Region

Sales by region (Automotive Batteries (Overseas)) Market share by region (FY2023/Group total)

35% 50%

34%
(FY2020)

48%
(FY2020)

74% 80%

65%
(FY2020)

69%
(FY2020)

37% 29%

37%
(FY2020)

38% 57%

38%
(FY2020)

54%
(FY2020)

35%
(FY2020)

China

Asia
(except Japan and 

China)

Europe

North 
America

Other

Automotive Motorcycle

ASEAN

Indonesia

Thailand

Vietnam

*In-house research
FY2020 FY2021 FY2022 FY2023
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2. Segment Results(Industrial Batteries and Power Supplies)

Net Sales, Operating income, Op. income ratio (Apr. - Mar.) FY2023 Sales Overview(Apr. - Mar.)

Industrial Batteries and Power Supplies

ü[Regular field (Japan) ]

Sales of lithium-ion batteriesfor energy storage systems (ESS) 

increased

ü[Emergency field (Japan)]

Sales of backup batteries and power supplies remained steady 

due to the impact of the selling price revision, etc.

ü[Forforklifts (Global)]

Net sales increased due to the revision of selling prices, etc.

Profit Change Factors(YoY : Apr. - Mar.)

Quantity, composition change +2.1
Increase quantity in the regular 
field

Raw material prices +1.8
Increase due to revision of selling 
price

Expenses, etc. +0.7

FY2022 FY2023

17.0

39.5

65.9

97.6

17.9

39.5

73.7

109.7

-0.5
0.6

3.3

8.5

0.2

1.4

6.4

13.2

-3.1%

1.5%

5.0%

8.8%

0.8%

3.5%

8.7%

12.0%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Sales and profit increased

Note: {ƻƳŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ ǘƘŜ άIndustrial Batteries and Power{ǳǇǇƭƛŜǎέ ǎŜƎƳŜƴǘ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ άSpecialized Batteries and Othersέ ǎŜƎƳŜƴǘ ŦǊƻƳ ŦƛǎŎŀƭ нлноΦ Lƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘƛǎ ŎƘŀƴƎŜΣ ŦƛƎǳǊŜǎ ŦƻǊ ŦƛǎŎŀƭ нлнн 
were restated according to the modified segments. 

Net sales

Operating income

Op. income ratio

(Billion yen)
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2. Segment Results(Industrial Batteries and Power Supplies)

Net Sales by Model and Demand Source

FY2020 FY2021 FY2022 FY2023

FY2022 FY2023

Net sales

by demand source

Emergency field
(InJapan, for backup)

For forklifts
(Global)

Others

Emergency field
(Overseas)

Regular field
(In Japan, forESS,etc.)

bƻǘŜΥ  !ǎ ƻŦ C¸нлннΣ ǎǳōǎŜƎƳŜƴǘǎ ƻŦ ǘƘƛǎ ǎŜƎƳŜƴǘ ǿŜǊŜ ŎƘŀƴƎŜŘ ŀƴŘ έCƻǊ ŦƻǊƪƭƛŦǘǎέ ƛƴ έhǾŜǊǎŜŀǎέǿŀǎ ŎƘŀƴƎŜŘ ǘƻ άCƻǊ ŦƻǊƪƭƛŦǘǎ όƎƭƻōŀƭύΦέ
Therefore, subsegments of FY2020-2021 were restated according to the modified subsegments.
In addition, GS Yuasa Infrastructure Systems is being integrated into the industrial battery and power supply business from FY2023.

Emergency field
(GS Yuasa Infrastructure 

Systems Co., Ltd.)

Net sales by model

Supplied world-class 
storage battery facilities
(FY2020/2021)

*Image

Acquired social infrastructure
business from Sanken Electric Co., Ltd.
(former GS Yuasa Infrastructure Systems Co., Ltd.)

Private-sector demand

Government agencies

Tele-communication

Electric power

Railways
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2. Segment Results(Automotive Lithium-ion Batteries)

Net Sales, Operating income, Op. income ratio (Apr. - Mar.) FY2023 Sales Overview(Apr. - Mar.)

Automotive Lithium-ion Batteries

ü[For HEVs]
Sales volume increased due to recovery in production by new car 
manufacturers as a result of mitigation of semiconductor shortage 
and strengthening of BEC's production system

ü[For PHEVs]
Sales volume of equipped models decreased

ü[For EVs]
Sales of lithium-ion batteries for commercial EVs have started

ü[12V Lithium-ion batteries]
Sales volume increased due to higher sales of equipped models for 
Europe

Profit Change Factors(YoY : Apr. - Mar.)

Quantity, composition change +4.8
Increase in sales of lithium-ion 
batteries for HEVs, ESS and 12V

Raw material prices, sales price-0.9

Expenses, etc. -3.2

Increase in cost accompanied with 
operation of BEC No.2 plant and 
increase in production volume, review 
of temporary inventory valuation

FY2022 FY2023

12.4

27.3

45.2

65.4

19.5

40.6

62.9

84.8

0.4 0.2
1.0

2.0

0.4 0.7

2.4 2.6
3.1%

0.7%

2.2%

3.0%
2.2%

1.8%

3.9%
3.1%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Sales and profit increased

Net sales

Operating income

Op. income ratio

(Billion yen)
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2. Segment Results(Specialized Batteries and Others)

Net Sales, Operating income (Apr. - Mar.) FY2023 Sales Overview(Apr. - Mar.)

ü[Lithium-ion batteriesfor aircraft]
Sales volume of batteries for airlines (for replacement) 
primarily increased

ü[Membrane Business]
The business was transferred from Industrial Batteries and 
Power Supplies segment from fiscal 2023

Specialized Batteries and Others

FY2022 FY2023

4.4

8.9

13.6

19.6

5.2

10.2

15.4

21.5

0.0 0.1

1.1
1.6

0.6

1.1

2.4
3.2

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Sales and profit increased

Profit Change Factors(YoY : Apr. - Mar.)

Profit increased due to increase in sales of batteries for airlines 
(for replacement) and decrease in expenses

Note: {ƻƳŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ ǘƘŜ άIndustrial Batteries and Power{ǳǇǇƭƛŜǎέ ǎŜƎƳŜƴǘ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ άSpecialized Batteries and Othersέ ǎŜƎƳŜƴǘ ŦǊƻƳ ŦƛǎŎŀƭ нлноΦ Lƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘƛǎ ŎƘŀƴƎŜΣ ŦƛƎǳǊŜǎ ŦƻǊ ŦƛǎŎŀƭ нлнн 
were restated according to the modified segments. 

Net sales

Operating income

(Billion yen)
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3. Balance Sheet

146.1

5.1
373.9

188.6

94.3

316.9

188.5
Current assets

Property, plant, and 
equipment

Intangible
assets
Investments and 

other assets

Current liabilities

Net assets

(+50.8)

(+23.6)

(+13.2)

(+103.0)(-0.2)

(+41.6)

Note: As of March 31, 2024
Comparisons with figures as of March 31, 2023

Long-term liabilities

(-0.5)

656.7 (+115.8)

(Billion yen)

Total 
assets

Cash and deposits +27.7
Notesandaccountsreceivable  +6.7
Inventories +4.9
Others                                          +11.5

Buildings and structures, net    +6.9
Machinery,equipmentand
vehicles, net +0.8

Land +8.1
Right-of-use assets, net              -0.6
Construction in progress            +7.5

Investment securities               +14.1
Investments in capital                +2.5
Retirement benefit asset         +25.7

Trade accounts
(including equipment)     +22.4
Short-term borrowings -16.1
Others +8.4

Share capital +19.8
Capital surplus              +20.8
Retained earnings +28.0
Valuation difference on 
available-for-sale securities          +5.7
Foreign currency translation
adjustments +8.5
Remeasurements of 
defined benefit plans                   +16.6
Non-controlling interests               +3.7

Long-term borrowings    -11.4
Deferred tax liabilities    +9.9

3/31/2023 3/31/2024

Equity ratio 42.6% 50.3%

ROE (return on equity) 6.5% 11.6%

Total borrowings ¥103.7bn ¥76.2bn

ü Increase in cash and deposits due to public offering
üAcquire and develop a factory site in Moriyama city, Shiga for starting BEV battery business
ü Increase in construction in progress due to the construction of a new plant for Industrial 

Batteries and Power Supplies

Points
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4. Cash Flow Statements

36.0

+63.2 -46.2

+3.5 +3.8

60.3

Mar. 31, 2023 Mar. 31, 2024

Cash and cash equivalents Cash and cash equivalents

Operating C/F Investing C/F

Financing C/F Other

(Billion yen)

Points

ü The 42.9 billion yen in income before income taxes enabled the company to secure 63.2 billion yen in operating C/F, a significant jump from 28.3 billion yen 
in the previous fiscal year.

ü Investing C/F was -46.2 billion yen due to investment in Blue Energy No.2 plant, land acquisition, and the establishment of a R&D joint venture company 
with Honda, resulting in a free cash flow of +17.0 billion yen.

ü The company secured cash through a capital increase to prepare for future BEV-related investments.

Free cash flow

+¥17.0 billion
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(Billion yen)

5. Capital Investment, Depreciation, R&D Costs

üInvestment for expanding production capacity of BEC No.2 plant (Automotive Lithium-ion Batteries)

üRepair construction of Kyoto Office (Specialized Batteries and Others) 

üLand acquisition and development for manufacture of BEV batteries (Specialized Batteries and Others) 

Major capital investment projects

FY2022
Apr. - Mar.

FY2023
Apr. - Mar.

Change
[Reference]

Forecast for FY2023

Capital Investment 32.8 49.4 +16.6 51.0

Automotive 
Batteries

Japan 2.8 3.2 +0.4 4.0

Overseas 11.0 7.3 -3.7 6.5

Industrial Batteries and Power Supplies 4.2 2.0 -2.2 2.5

Automotive Lithium-ion Batteries 7.2 15.0 +7.8 17.0

Specialized Batteries and Others 7.7 21.8 +14.1 21.0

Depreciation 21.0 22.8 +1.8 22.0
Automotive Lithium-ion Batteries 4.1 4.9 +0.8 4.5

R&D Costs 12.6 14.0 +1.4 14.0
(Ratio of R&D expenses to netsales) 2.4% 2.5% +0.1P 2.4%
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FY2024 Financial Forecast & Initiatives
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Point of FY2024 Financial Forecast

FY2024 Financial Forecast (Apr. - Mar.)

üWe expect the situation of uncertainty regarding the future to continue due to continuing inflation and monetary tightening and 
heightened vigilance regarding geopolitical risks, despite expectations of a gradual recovery. 
üWe perceive ongoing expansion for the business domains toward the realization of carbon neutrality, such as lithium-ion batteries for 

hybrid vehicles and electric vehicles, and the regular field including ESS and others.  
üWe will securely capture these expanding market demands, while in our existing business of automotive batteries and the emergency 

field of industrial batteries, we will aim to secure revenues by absorbing various cost rises through the promotion of thorough added-
value creation and profitability improvement.

Forecast of FY2024

FY2023

Actual

FY2024

Forecast Difference Change

Net sales 562.9billion yen 590.0 billion yen +27.1 billion yen +4.8 %

Operatingincome 41.6 billion yen 44.0 billion yen +2.4 billion yen +5.8 %

Operatingincome before amortization 
of goodwill 42.2 billion yen 44.5 billion yen +2.3 billion yen +5.4 %

Ordinaryincome 44.0 billion yen 44.0 billion yen +0.0 billion yen +0.0 %

Profit 32.1 billion yen 26.0 billion yen -6.1 billion yen -18.9 %

Profit before amortization of goodwill 32.6 billion yen 26.5 billion yen -6.1 billion yen -18.8 %

EPS (Basic earnings per share) 369.74yen 259.21yen -110.53yen -29.9 %
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1. Net Sales,Profits Forecast

FY2023
Actual

FY2024
Forecast

Change (YoY%)

[Reference]
1st half Result / Forecast

(Apr. - Sep.)

FY2023 1H
Actual

FY2024 1H
Forecast

Net Sales 562.9 590.0 +27.1 (+4.8%) 256.8 263.0

Operatingincome(ratio) 41.6 7.4% 44.0 7.5% +2.4 +0.1P (+5.8%) 12.7 4.9% 13.0 4.9%

Operatingincomebeforeamortizationof goodwill(ratio) 42.2 7.5% 44.5 7.5% +2.3 +0.0P 12.9 5.0% -

Ordinary income 44.0 44.0 +0.0 (+0.0%) 12.0 12.5

Profit (ratio) 32.1 5.7% 26.0 4.4% -6.1 -1.3P (-18.9%) 6.0 2.3% 6.0 2.3%

Profit before amortization of goodwill(ratio) 32.6 5.8% 26.5 4.5% -6.1 -1.3P 6.2 2.4% -

EPS (Basic earnings per share) (¥/share) ¥369.74 ¥259.21 -¥110.53 ¥74.06 ¥59.82

Annual dividend(¥/share) ¥70 (Plan) ¥70 (Plan) Ü¥0 ¥15 (Interim) ¥20 (Interim)

Total return ratio 20.6 % 26.5 % +5.9 P - -

ROE (Returnon equity) 11.6 % 8.0 % -3.6 P - -

ROIC(Return on invested capital) 13.7 % 12.5 % -1.2 P - -

Domestic lead price quote ¥373,400 /t ¥372,000 /t -¥1,400 /t ¥368,400 /t ¥372,000 /t

LME 2,121 US$/t 2,200 US$/t +79 US$/t 2,144 US$/t 2,200 US$/t

Exchange rate ¥145.31 /US$ ¥145.00 /US$ -¥0.31 /US$ ¥142.61 /US$ ¥150.00 /US$

Notes: 1. ROE and total return ratio are based on profit before amortization of goodwill.
2. ROIC is calculated as follows: Invested capital (fixed assets [excl. goodwill amortization] + working capital) / Operatingincome before amortization of goodwill.  Invested capital is the average of amount at beginning and end of term. 

(Billion yen)
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1. Net Sales,Profits Forecast

42.2

+9.7

+2.8 -8.6

-1.4
-0.2

44.5

Factors for Operating Income Change (Actualvs.Forecast)

FY2023
Actual

FY2024
Forecast

Actualvs.Forecast

Note: Operating income is operating income before amortization of goodwill.

Expenses, 
etc.

OtherExchange

Quantity, 
composition change

Raw material price,
sales price

(Billion yen)
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2. SegmentResults Forecast

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

(Billion yen)

FY2023
Actual

FY2024
Forecast

Change

Net sales Operating income
(Op. income ratio: %)

Net sales Operating income
(Op. income ratio: %)

Net sales Operating income
(Op. income ratio: pp)

Automotive 
Batteries

Japan 94.0 8.1
(8.6)

100.0 8.0
(8.0)

+6.0 -0.1
(-0.6)

Overseas 252.9 15.1
(6.0)

259.0 16.5
(6.4)

+6.1 +1.4
(+0.4)

Industrial Batteries and 
PowerSupplies 109.7 13.2

(12.0)
120.0 13.0

(10.8)
+10.3 -0.2

(-1.2)

Automotive Lithium-ion Batteries 84.8 2.6
(3.1)

90.0 4.0
(4.4)

+5.2 +1.4
(+1.3)

Specialized Batteries and Others 21.5 3.2
(14.9)

21.0 3.0
(14.3)

-0.5 -0.2
(-0.6)

Total 562.9 42.2
(7.5)

590.0 44.5
(7.5)

+27.1 +2.3
(+0.0)

ü Sales will increase due to raw material and inflation effects, but pass-through will be limited
ü Production of automobiles will increase partly due to increased demand for hybrid vehicles
ü Regarding trends in lead price, LME is progressing stable but domestic lead prices remained 

high due to the impact of yen depreciation
ü The yen continues to weaken against the U.S. dollar

<Prerequisites> FY2023
Actual

FY2024
Forecast

Change

Domestic lead price 
quote (¥10,000/t)

37.34 37.20 -0.14

LME(US$/t) 2,121 2,200 +79
Exchange rate
(¥/US$)

145.31 145.00 -0.31

Assumption of financial forecast (Apr. - Mar.)



© 2024 GS Yuasa International Ltd. All Rights Reserved.

150

200

250

300

350

400

450

25

2. Segment Results Forecast(AutomotiveBatteries (Japan))

FY2024 Performance Trends (Apr. - Mar.)

Automotive Batteries (Japan)

Net Sales, Operating income, Op. income 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.

83.6 81.5
87.8

94.0

100.0

8.7

5.9
6.5

8.1 8.0

10.4%

7.2%
7.5%

8.6%
8.0%

FY2020 FY2021 FY2022 FY2023 FY2024

Domestic Lead-acid Quote(performance indicators)

(thousand yen/t)

368

֘For replacement (Japan)֙
Price increase of 10%or more

378

253
269

305

328 342

FY2020 FY2021 FY2022 FY2023

1H 2H 1H 2H 1H 2H 1H 2H

351

֘For replacement (Japan)֙
Price increase of 15%or more

Sales will increase, profit will decline

ü[For new automobiles]
Promote selling price shift to further improve 
profitability in addition to increase in sales volume

ü[For replacement]
Expect an increase in sales volume, mainly to 
volume retailers

Net sales

Operating income

Op. income ratio

(Forecast)
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2. Segment Results Forecast(AutomotiveBatteries (Overseas))

Net Sales, Operating income, Op. income ratio FY2024 Performance Trends (Apr. - Mar.)

Automotive Batteries (Overseas)

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

165.3

186.7

247.3
252.9 259.0

12.2
10.0

13.3 15.1
16.5

7.4%

5.3%
5.4%

6.0%
6.4%

FY2020 FY2021 FY2022 FY2023 FY2024

LME(performance indicators)

(US$/t)

FY2020 FY2021 FY2022 FY2023

1H 2H 1H 2H 1H 2H 1H 2H

2,144 2,098

1,773

1,962

2,234 2,333
2,090 2,121

(Billion yen)

Sales and profit will increase

ü[Southeast Asia]
For automobiles: Sales volume will increase mainly in 
Thailand
Ӹ[Production capacity expansion]

FY2023:5 millionunits/ yearҜFuture:6 millionunits / year(Target)

For motorcycles: Increase due to recovery in Indonesia

ü[Europe]
Strong exports due to depreciation of the Turkish lira 
following FY2023

ü[Australia]
{ŀƭŜǎ ŜȄǇŀƴǎƛƻƴ ŘǳŜ ǘƻ άaŀŘŜ ƛƴ !ǳǎǘǊŀƭƛŀέ ǎǘǊŀǘŜƎȅ

Net sales

Operating income

Op. income ratio

(Forecast)
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2. Segment Results Forecast(Industrial Batteries and Power Supplies)

Net Sales, Operating income, Op. income ratio FY2024 Performance Trends (Apr. - Mar.)

Industrial Batteries and Power Supplies

84.0

99.5 97.6

109.7

120.0

6.9
5.8

8.5

13.2 13.0

8.2%

5.8%

8.8%

12.0%
10.8%

FY2020 FY2021 FY2022 FY2023 FY2024

(Billion yen)

Sales will increase, profit will decline

ü[Emergency field (Japan)]
Strong sales of battery and power supplies for nuclear 
power projects, etc. 

ü[Regularfield (Japan)]
Increase in sales volume and profitability with the 
move toward carbon neutrality
Ӹ[Sales volume expansion]

FY2023:1 millioncells/ yearҜFY2024:1.3 millioncells / year(Target)

ü[For forklifts (Global)]
Utilize lithium-ion batteries from other manufacturers 
to support the conversion of forklifts to lithium-ion 
batteries

Note: {ƻƳŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ ǘƘŜ άIndustrial Batteries and Power{ǳǇǇƭƛŜǎέ ǎŜƎƳŜƴǘ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ άSpecialized Batteries and Othersέ ǎŜƎƳŜƴǘ ŦǊƻƳ ŦƛǎŎŀƭ нлноΦ Lƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘƛǎ ŎƘŀƴƎŜΣ ŦƛƎǳǊŜǎ ŦƻǊ ŦƛǎŎŀƭ нлнн 
were restated according to the modified segments. 

Net sales

Operating income

Op. income ratio

(Forecast)
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2. Segment Results Forecast(Automotive Lithium-ion Batteries)

Net Sales, Operating income, Op. income ratio FY2024 Performance Trends (Apr. - Mar.)

Automotive Lithium-ion Batteries

36.0

47.6

65.4

84.8

90.0

-0.9 1.7 2.0 2.6

4.0

-2.4%

3.5%
3.0%

3.1%

4.4%

FY2020 FY2021 FY2022 FY2023 FY2024

(Billion yen)

Sales and profit will increase

ü[For HEVs]
Increase sales volume driven by increased demand 
for HEVs from Japanese automakers
ḱSupply to new automakers will begin

ü[For PHEVs]
Sales volume will increase due to expansion of car 
models
Ӹ[Production capacity expansion]

FY2023:6 millioncells/ yearҜFY2024:8 millioncells / year(Target)

ü[For BEVs] 
Promote development of lithium-ion batteries for 
BEVs, centered on HondaӸGS Yuasa EV Battery R&D

ü[For 12V LiBs] 
Return to profitability by correcting selling prices

ü[For ESS]
Increase in operation due to increase in volume in 
line with the carbon neutrality 

Net sales

Operating income

Op. income ratio

(Forecast)
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2. Segment Results Forecast(Specialized Batteries and Others)

Net Sales, Operating income FY2024 Performance Trends(Apr. - Mar.)

Specialized Batteries and Others Sales and profit will decline

17.6
16.8

19.6
21.5 21.0

0.1

0.6

1.6

3.2 3.0

FY2020 FY2021 FY2022 FY2023 FY2024

(Billion yen)

ü[Lithium-ion batteries for submarines]
Continue to receive stable orders and 
promote the shift of raw material price hikes to 
selling prices

ü[Lithium-ion batteries for aircrafts]

Although sales for new construction are expected 
to increase, sales to airlines (for replacement) 
will slightly decrease

Note: {ƻƳŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ ǘƘŜ άIndustrial Batteries and Power{ǳǇǇƭƛŜǎέ ǎŜƎƳŜƴǘ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ άSpecialized Batteries and Othersέ ǎŜƎƳŜƴǘ ŦǊƻƳ ŦƛǎŎŀƭ нлноΦ Lƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘƛǎ ŎƘŀƴƎŜΣ ŦƛƎǳǊŜǎ ŦƻǊ ŦƛǎŎŀƭ нлнн 
were restated according to the modified segments. 

Net sales

Operating income

(Forecast)
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3. Capital Investment, Depreciation, R&D Costs

(Billion yen)

üInvestment for new plant for forklift batteries in Kyoto Office  (Industrial Batteries and Power Supplies)

üInvestment for increasing production of BEC No.2 plant and capacity expansion of Ritto Office (former LEJ) (Automotive Lithium-ion Batteries) 

üPrepare for manufacturing BEV batteries (Specialized Batteries and Others) 

Major investment projects 

FY2023
Actual

FY2024
Forecast

Change

Capital Investment 49.4 80.0 +30.6

Automotive Batteries
Japan 3.2 3.5 +0.3

Overseas 7.3 7.5 +0.2

Industrial Batteries and Power Supplies 2.0 5.0 +3.0

Automotive Lithium-ion Batteries 15.0 10.5 -4.5

Specialized Batteries and Others 21.8 53.5 +31.7

Depreciation 22.8 23.0 +0.2
Automotive Lithium-ion Batteries 4.9 5.0 +0.1

R&D Costs 14.0 16.0 +2.0
(Ratio of R&D expenses to netsales) 2.5% 2.7% +0.2P
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4. Financial Status

üThrough the implementation of the capital increase in fiscal 2023, 
we enhanced our balance sheet to capture further growth opportunities. 
We will ensure financial security by maintaining an equity ratio of 40% or more in fiscal 2024.

Financial indicators
FY2023
(Actual)

FY2024
(Forecast)

Interest-bearing debt to 
operating cash flow ratio

1.4 years 1.9years

Equity ratio 50.3% 48.5%

ROE
(Return on equity) 11.6% 8.0%

ROIC
(Return on invested capital) 13.7% 12.5%

Debt 76.2 billion yen
Lessthan 95.0 billion 

yen
380.0366.0

96.0

325.0
215.0

(+1.7)

60.3

+50.0 -85.0

-0.3

25.0

2023 3 2024 3

(+8.1)

(+26.3)

(+26.5)

(+6.1)

About financial security

Balance sheet and cash flow statements (Forecast) (End of FY2024)

Cash flow statements (Forecast)
(FY2024)

Balance sheet (Forecast)
(End of FY2024)(Billionyen)

(Billionyen)

Net assetsLong-term assets

Current assets Current liabilities

Long-term liabilities

Operating
C/F

Investing
C/F

Financial
C/F

FY2024
Cash and 

cash equivalents
(Forecast)

FY2023
Cash and 

cash equivalents
(Actual)

Note: Comparisons with figures 
as of March 31, 2024.

Note 1: ROE refers to operating income before amortization of 
goodwill and ROIC refers to profit before amortization of goodwill

bƻǘŜ нΥ CƛƴŀƴŎƛŀƭ ƛƴŘƛŎŀǘƻǊǎ ά5Ŝōǘέ ƛǎ ǘƻǘŀƭ ƭƛŀōƛƭƛǘƛŜǎ
Note 3: ROIC is calculated as follows: Invested capital (fixed assets [excl. goodwill amortization] + 

working capital) / Operating income before amortization of goodwill.  
Invested capital is the average of amount at beginning and end of term. 
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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-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇƭŀƴǎΣ ƻǳǘƭƻƻƪǎΣ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ 
future. All the forward-looking statements are based on judgments derived from information available to 
ǘƘŜ /ƻƳǇŀƴȅ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ǊŜƭŜŀǎŜΦ /ŜǊǘŀƛƴ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ŎƻǳƭŘ ŎŀǳǎŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘǳŀƭ 
results to differ materially from any projections presented herein.
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Reference. Net Sales, Profits (3 months information)

(Billion yen)

FY2022
Jan. - Mar.

FY2023
Jan. - Mar. (B)

Change (YoY%)
[Reference] Previous Quarter Information

FY2023 Oct. - Dec. (A) Change ( (B)-(A) )

Net sales 142.9 151.3 +8.4 (+5.9%) 154.8 -3.5

Gross profit 31.8 33.1 +1.3 38.0 -4.9

Operatingincome(ratio) 12.5 8.8% 12.2 8.1% -0.3 -0.7P (-2.3%) 16.7 10.8% -4.5 -2.7P

Operating income before amortization of goodwill
(ratio) 12.3 8.6% 12.4 8.2% +0.1 -0.4P 16.9 10.9% -4.5 -2.7P

Non-operatingincome 0.5 4.1 +3.6 2.3 +1.8

Non-operatingloss 4.8 1.3 -3.5 2.0 -0.7

Equity method investment gains and losses -2.7 0.2 +2.9 1.7 -1.5

Ordinaryincome 8.2 15.0 +6.8 (+84.3%) 17.0 -2.0
Extraordinary income 5.3 0.7 -4.6 3.2 -2.5

Extraordinary loss 3.5 1.7 -1.8 3.0 -1.3

Profit before incometaxes 10.0 14.0 +4.0 17.2 -3.2

Income taxes 2.9 -1.4 -4.3 3.2 -4.6

Profit attributableto non-controlling interests 1.0 1.1 +0.1 2.2 -1.1

Profit (ratio) 6.1 4.3% 14.3 9.5% +8.2 +5.2P (+135.7%) 11.8 7.6% +2.5 +1.9P

Profitbefore amortization of goodwill (ratio) 5.8 4.1% 14.6 9.6% +8.8 +5.5P 11.9 7.7% +2.7 +1.9P

Domestic lead price quote ¥345,100 /t ¥375,100 /t +¥30,000 /t ¥381,900 /t -¥6,800 /t

LME 2,141 US$/t 2,076 US$/t -65 US$/t 2,119 US$/t -43 US$/t

Exchange rate ¥133.44 /US$ ¥149.88 /US$ +¥16.44 /US$ ¥146.14 /US$ +¥3.74 /US$
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Reference. Net Sales, Profits (3 months information)

12.3

+2.9

+5.1 -8.1

-0.0 +0.3

12.4

Factors for Operating Income Change (Year-on-yearcomparison)

FY2022
Jan.- Mar.

FY2023
Jan.- Mar.

Note : Operating income is operating income before amortization of goodwill.

(Billion yen)

Expenses, etc.

OtherExchange

Quantity, 
composition change

Raw material price,
sales price
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Reference. Segment Results(3 months information)

Note 1 : Operating income is operating income before amortization of goodwill and operating income ratio is operatingincome ratio before amortization of goodwill.
н Υ {ƻƳŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ ǘƘŜ άIndustrial Batteries and Power{ǳǇǇƭƛŜǎέ ǎŜƎƳŜƴǘ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ άSpecialized Batteries and Othersέ ǎŜƎƳŜƴǘ ŦǊƻƳ ŦƛǎŎŀƭ нлноΦ Lƴ 

conjunction with this change, figures for fiscal 2022 were restated according to the modified segments.

(Billion yen)

ü Sales increased due to the effect of price pass-through
ü Production of automobiles will increase as the impact of supply chain recovery
ü Regarding trends in lead price, although LME is stable, we assume that domestic lead 

prices will remain high due to the impact of yen depreciation
ü The yen will continue to depreciate

FY2022
Jan. - Mar.

FY2023
Jan. - Mar. (B)

Change
[Reference] Previous Quarter Information

FY2023 Oct. - Dec. (A) Change ( (B)-(A) )

Net sales

Operating 
income

(Op. income 
ratio: %)

Net sales

Operating 
income

(Op. income 
ratio: %)

Net sales

Operating 
income

(Op. income 
ratio: pp)

Net sales

Operating 
income

(Op. income 
ratio: pp)

Net sales

Operating 
income

(Op. income 
ratio: pp)

Automotive 
Batteries

Japan 24.7 2.3
(9.4)

25.2 2.9
(11.4)

+0.5 +0.6
(+2.0)

ṧṧ

27.8 3.0
(10.9)

-2.6 -0.1
(+0.5)

Overseas 60.4 3.1
(5.2)

62.2 1.8
(2.8)

+1.8 -1.3
(-2.4)

65.2 5.8
(8.8)

-3.0 -4.0
(-6.0)

Industrial Batteries and 
PowerSupplies 31.7 5.3

(16.6)
35.9 6.7

(18.8)
+4.2 +1.4

(+2.2)
34.2 5.1

(14.8)
+1.7 +1.6

(+4.0)

Automotive Lithium-ion 
Batteries 20.1 1.0

(5.0)
21.8 0.2

(1.0)
+1.7 -0.8

(-4.0)
22.4 1.7

(7.6)
-0.6 -1.5

(-6.6)

Specialized Batteries 
and Others 6.0 0.6

(9.6)
6.2 0.8

(13.7)
+0.2 +0.2

(+4.1)
5.1 1.3

(25.5)
+1.1 -0.5

(-11.8)

Total 142.9 12.3
(8.6)

151.3 12.4
(8.2)

+8.4 +0.1
(-0.4)

154.8 16.9
(10.9)

-3.5 -4.5
(-2.7)

<Market information>
FY2022

Jan. - Mar.
FY2023 

Jan. - Mar. (B)
Change

[Reference] 
Previous Quarter Information

FY2023
Oct. - Dec. (A)

Change
( (B)-(A) )

Domestic lead price 
quote (¥10,000/t)

34.51 37.51 +3.00 38.19 -0.68

LME(US$/t) 2,141 2,076 -65 2,119 -43
Exchange rate(¥/US$) 133.44 149.88 +16.44 146.14 +3.74

FY2023 Financial results (Jan. - Mar.)
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Reference. Segment Results(3 months information)

FY2022 FY2023

17.7
20.0

25.5
24.7

19.6
21.5

27.8
25.2

1.0 0.8

2.5 2.3

1.0
1.1

3.0 2.9
5.4%

4.0%

9.7% 9.4%

5.2%
5.3%

10.9% 11.4%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

60.0 61.9
65.1

60.4
58.4

67.1
65.2

62.2

3.0 3.1
4.1

3.1
2.8

4.8
5.8

1.8

5.0% 5.0%

6.3%

5.2%
4.7%

7.2%

8.8%

2.8%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023

Automotive Batteries (Japan) Sales and profit increased

(Billion yen) Net Sales, Operating income, Op. income ratio (3 months)

Automotive Batteries (Overseas)

(Billion yen)

Sales increased, profit declined

Net sales

Operating income

Op. income ratio

Net sales

Operating income

Op. income ratio

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

Profit Change Factors(YoY : Jan. - Mar.)

Quantity, composition change +0.2

Raw material prices, sales price +0.5
Increase due to revision of selling 
prices

Expenses, etc. -0.2

Profit Change Factors(YoY : Jan. - Mar.)

Quantity, composition change +1.6 Mainly the impact of the improvement in China

Raw material prices, sales price +4.1
Increase due to reflection of selling price of rising 
cost

Expenses, etc. -7.1
Increase in expenses due to the impact of inflation 
and applying in hyperinflationary accounting

Exchange -0.0 Impact of the depreciation of the Turkish lira
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Reference. Segment Results(3 months information)

FY2022 FY2023

17.0

22.5

26.4

31.7

17.9

21.6

34.2
35.9

-0.5
1.1

2.7

5.3

0.2

1.2

5.1

6.7

-3.1%

5.1%

10.2%

16.6%

0.8%

5.6%

14.8%

18.8%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2022 FY2023

12.4

15.0

17.9
20.1

19.5
21.1

22.4 21.8

0.4
-0.2 0.8 1.0

0.4
0.3

1.7

0.2

3.1%

-1.3%

4.4% 5.0%

2.2%
1.4%

7.6%

1.0%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Net Sales, Operating income, Op. income ratio (3 months)

Industrial Batteries and Power Supplies Sales and profit increased

Net Sales, Operating income, Op. income ratio (3 months)

Automotive Lithium-ion Batteries Sales increased, profit declined

Net sales

Operating income

Op. income ratio

Net sales

Operating income

Op. income ratio

Note: {ƻƳŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ ǘƘŜ άIndustrial Batteries and Power{ǳǇǇƭƛŜǎέ ǎŜƎƳŜƴǘ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ άSpecialized Batteries and Othersέ ǎŜƎƳŜƴǘ ŦǊƻƳ ŦƛǎŎŀƭ нлноΦ Lƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘƛǎ ŎƘŀƴƎŜΣ ŦƛƎǳǊŜǎ ŦƻǊ ŦƛǎŎŀƭ нлнн 
were restated according to the modified segments. 

Profit Change Factors(YoY : Jan. - Mar.)

Quantity, composition change +0.7 Increase quantity in the regular field

Raw material prices +0.4
Increase due to revision of selling 
price

Expenses, etc. +0.3

Profit Change Factors(YoY : Jan. - Mar.)

Quantity, composition change +0.4
Increase in sales of lithium-ion batteries for HEVs, 
ESS and 12V

Raw material prices, sales price +0.1

Expenses, etc. -1.2
Increase in expenses due to increase in product  
volume, review of temporary inventory valuation

(Billion yen) (Billion yen)
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Reference. Segment Results(3 months information)

FY2022 FY2023

4.4
4.5

4.8

6.0

5.2 5.0 5.1

6.2

0.0
0.1

0.9

0.6 0.6 0.5

1.3

0.8

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Net sales

Operating income

Net Sales, Operating income (3 months)

Specialized Batteries and Others Sales and profit increased

Note: {ƻƳŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ ǘƘŜ άIndustrial Batteries and Power{ǳǇǇƭƛŜǎέ ǎŜƎƳŜƴǘ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ άSpecialized Batteries and Othersέ ǎŜƎƳŜƴǘ ŦǊƻƳ ŦƛǎŎŀƭ нлноΦ Lƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘƛǎ ŎƘŀƴƎŜΣ ŦƛƎǳǊŜǎ ŦƻǊ ŦƛǎŎŀƭ нлнн 
were restated according to the modified segments. 

Profit Change Factors(YoY : Jan. - Mar.)

Profit increased due to increase in sales of batteries for airlines (for 
replacement) and decrease in expenses

(Billion yen)


