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Opening remarks



◎We achieved increases in both sales and profits, thanks to rationalization, an
improved product mix and adjustments in sales prices.

◎The medium-term business plan (profit target) was achieved one year ahead of 
schedule.

Financial Highlights for FY2004 Ended March 31, 2005

（単位：億円）

H16年3月期

(a)

H17年3月期

(b)

増減

(b)－(a)
増減率

売 上 高 4,514 5,357 + 842 18.7%

営業利益 357 668 + 311 87.1%

経常利益 264 601 + 336 127.2%

当期純利益 97 241 + 143 146.5%

売 上 高 3,328 3,909 + 581 17.5%

営業利益 325 587 + 261 80.1%

経常利益 233 517 + 284 121.7%

当期純利益 89 231 + 142 159.3%

配当金 2+2=4円 2.5+2.5=5円 1円増配

連　結

単　独

(100 millions of yen)

March 2004 term

Consolidated

Consolidated

Net sales

Operating income

Income before 
special items

Net income

Net sales

Operating income

Income before 
special items

Net income

March 2005 Term Changes Rate of Increase 
decrease

Dividends 2+2=¥4 2.5+2.5=¥5 Dividend raised by ¥1



Earnings Outlook for FY2005 Ending March 31, 2006

◎ Despite negative factors such as sharp rises in prices of raw materials, 
we will redouble efforts to reduce costs and market strategic products.

◎We will deploy new measures aimed at enhancing corporate value.

（単位：億円）

H17年3月期

(a)

H18年3月期

見通し　(b)

増減

(b)－(a)

過去最高

（S63～H3）

売 上 高 5,357 5,800 + 440 4,787

営業利益 668 740 + 70 689

経常利益 601 680 + 80 594

当期純利益 241 360 + 120 335

売 上 高 3,909 4,300 + 390 4,317

営業利益 587 680 + 90 652

経常利益 517 620 + 100 585

当期純利益 231 320 + 90 308

連　結

単　独

(100 millions of yen)

Consolidated

Consolidated

Net sales

Operating income

Income before 
special items

Net income

Net sales

Operating income

Income before 
special items

Net income

March 2005 term Outlook for the 
March 2006 term 

(b)

Changes All-time high

(1988-1991)



（売上高、経常利益、当期純利益　単位：億円）

売上高 経常利益 当期 ＲＯＡ Ｄ／Ｅ

純利益 レシオ

売上高 経常利益 当期 ＲＯＡ Ｄ／Ｅ

純利益 レシオ

ＲＯＡ　　　：　事業利益　÷　総資産
Ｄ／Ｅレシオ：　有利子負債　÷　株主資本

…151%

単  独

10%

6%

…達成度 112%

4,800 350

172%

17年3月期決算

15号中期経営計画

18年3月期目標
160

連  結

5,357 601 0.7241

0.8

10% 0.717年3月期決算 3,909 517 231

15号中期経営計画

18年3月期目標

達成度

3,600

109%

300 130 6% 0.7

172% 178% … …

Progress of Medium-Term Business Plan (Profit Plan)
(Net sales, income before special items, net income    100 millions of yen)

March 2005 term

Net sales
Income 
before 

special items
Net income ROA D/E ratio

Medium-term 
business plan  March 

2006 term target

Achievement rate

March 2005 term

Medium-term 
business plan  March 

2006 term target

Achievement rate

Consolidated

Net sales
Income 
before 

special items
Net income ROA D/E ratio

Non-consolidated

ROA: Business profit/total assets
D/E ratio: Interest-bearing debts/shareholders’ equity



Direction of the Next Business Plan

Notes Inauguration of business：The Tanaka Zinc metal plating factory launched 
operations in 1908.
Foundation：Nippon Teppan and Nichia Steel merged in 1959 to create
Nisshin Steel.

H16年度 H17年度 H18年度 H19年度 H20年度

15号中期経営計画（H16～H20年度）

創

業

１

０

０

年

創

立

　

５

０

年

【収益計画編】（H16～H17年度）

【経営ビジョン編】（H16～H20年度）

【次期計画（策定中）】（H18～H20年度）

H17年度目標を

超過達成

最高益

の追求

１．経営ビジョンの実行

２．本格的連結中期計画

３．ニッチグローバル戦略

４．持続可能な収益体制構築

⇒　成長戦略への投資に力点

FY2004 FY2005 FY2006 FY2007 FY2008

100th  anniversary 
of the inauguration 

of business

50th anniversary of 
the com

pany’s 
foundation

15th Medium-Term Business Plan (FY2004 - FY2008)

[Management Vision] (FY2004 - FY2008)

[Profit Plan] (FY2004 - FY2005)

Exceeded 
the FY2005 

target

In pursuit of 
record profit

[Next Management Plan (under consideration)]
(FY2006 - FY2008)

1. Execution of the Management Vision
2. A fully fledged consolidated medium-

term plan
3. The global niche market strategy
4. Building sustainable profitability

⇒ Emphasis on investment in the growth strategy



Action Plans for Realizing the Management Vision①
◎Supply/demand and price trends of raw materials and fuels, 

and responses
〔Assumptions〕
・Sharp rises in raw materials prices and prolonged supply  tightness.

The earliest capacity expansion 2 to 3 years away for iron ore, the soonest of all.
Destabilizing factors other than real supply/demand. For nickel: inflows of speculative 
funds; For molybdenum: copper by-product

〔Action Plans〕
・Develop technologies that use low-price, alternative raw materials.
・Secure stable supplies of raw materials  (long-term contracts, new 

sources of supply).
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Action Plans for Realizing the Management Vision ②

◎China’s economic growth and overcapacity
〔Outlook〕
・China getting on a stable growth track.
・Steel production increases expected to slow down due to the 

government’s macroeconomic control, difficulty in procuring 
raw materials, underdeveloped infrastructure and
environmental problems.

〔Action Plan〕
・Responses to rising imports of steel products (commercial 

grades) from China.
中国の鋼材輸出入量
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Action Plans for Realizing the Management Vision ③

◎Future business plans for growth markets
〔Basic stance〕
・Global supply of products and services in which we 

excel.
〔Action Plans〕
・North America: New business development 

centering on ＷＮ, ＮＡＴ
・China: Business development centered on Ningbo 

Baoxin
・Europe: Partnership with ACERINOX
・Other areas: Identify growth markets



Action Plans for Realizing the Management Vision ④

◎Direction of strategic investment

〔Basic stance〕

・Strategic investment to enhance customer satisfaction.

〔Action Plans〕

・Domestic - Specialize in strategic products, areas in which we 
excel.

・Overseas - Global business development in growing niche 
markets.

・Build alliances to achieve efficient and stable production.

In parallel with shareholder returns, consider 
strategic utilization of cash.



Stainless Steel Business Strategy

日本金属工業 日新製鋼相互連携

資本関係
ＯＥＭ

ＯＥＭ

ＪＦＥスチール

日本冶金工業

ＯＥＭ

厚板母材
購入

住友金属

神戸製鋼

ＰＯＳＣＯ

上海宝鋼集団

寧波宝新

ＪＩＮＤＡＬ

ＴＨＡＩＮＯＸ

日　本

ア ジ ア

世 界（ 欧 米 ）

幹部交流
合弁事業
ＨＣ輸出

技術交流

技
術
援
助

ＨＣ輸出

アセリノックス（ACX)
資本関係
幹部交流
技術交流
　他

アルセロール ティッセンクルップ オートクンプ

新日鐵住金ステンレス

新日本製鐵

合弁事業

Nisshin
Automotive
tubing

さらなる関係
強化を検討

資本関係

ＡＫスチール

North
American
stainless

コロンバス

提携関係
熱延委託

ACX
ｸﾞﾙｰﾌﾟ

ＩＳＳＦ（ 国際ステンレスフォーラム ）

World (Europe and 
North America)

Asia

Japan

JFE Steel

Nippon Yakin 
Kogyo Co., Ltd.

Purchase of 
plate stock

Nippon Steel 
Corporation

Sumitomo Metal 
Industries, Ltd.

Nippon Steel & Sumikin
Stainless Steel Corporation

Kobe Steel, Ltd.

Capital link up
OEM

Nippon Metal 
Industry 

Corporation

Capital link up

Partnership
Toll rolling

Nisshin Steel 
Co., Ltd.

Te
ch

ni
ca

l 
as

si
st

an
ce

Technical 
exchanges

Executive-level 
exchanges 

Joint ventures
HC exports

HC exports

Shanghai Baosteel
Group Corporation

Ningbo Baoxin

Joint ventures

AK Steel

Consider 
enhancing 

relationships

ACX 
Group

Arcelor ThyssenKrupp Outokump

Capital link up
Executive-level 

exchanges
Technical 

exchanges, etc.

ACERINOX (ACX)

Columbus

ISSF (International Stainless Steel Forum)



1. Further strengthening of partnership

→ Pursuing other programs deeper partnership

2. Mutual capital participation

Partnership with Nippon Metal Industry Corp.

［ Cooperative programs under development ］
・Promotion of toll rolling
・Partnership in distribution
・Supply of stainless hot coils to Ningbo Baoxin Stainless  Steel Co. 

etc.

Nisshin 
Steel

Nippon Metal 
Industry

(¥1 billion 0.35%)

(¥1 billion 2.54%)

※ Equity ratio as at March 31, 2005



Sharing Strategy with China’s Shanghai Baosteel Group

Ningbo Baoxin Stainless Steel Co., Ltd.
(Joint venture with Shanghai Baosteel Group, Nisshin 

Steel has a 22% equity stake)
◎2004 results  Sales ¥66.0 billion, net income ¥5.5 billion
◎Establishing an annual cold-rolling capacity of 600,000 tons 

this autumn
→ One of the world’s largest roller of hot coils supplied by Nisshin 

Steel
◎After discussions at the Strategic Steering Committee with Shanghai 

Baosteel Group, an agreement was reached to jointly push ahead with 
steel pipe and other processing businesses.
→ Cultivation of demand in China and response to requirements of 

Japanese companies operating in China

The Strategic Steering Committee with Shanghai Baosteel Group 
Corp.
◎ 1st meeting (held in December 2004)
・Exchanged information on global and China’s stainless steel         

supply/demand outlook & the raw materials situation
→ Promotion of mutual understanding about the importance of 

supply/demand
・Discussed possible future joint ventures

→ Agreed on processing and other joint ventures with the 
Baosteel Group

◎ 2nd meeting scheduled for Fall 2005
→ Further strengthening of cooperative relations
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（単位:億円）

寧波宝新

業績推移

売上高

当期損益

当

期
損

益

売

上
高

100 millions of yen

N
et

 s
al

es

Business results 
of Ningbo Baoxin

Stainless

Net sales

Net 
income/loss

2000 2001 2002 2003 2004 2005

N
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m
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Outline of financial results for the 
March 2005 term



Full-year results (consolidated, non-consolidated)

（億円）

16年度

通期実績 (A)

H17年3月時

見通し (B)

差異

(A)-(B)

15年度

通期実績 (C)

差異

(A)-(C)

 売　上　高 5,357 5,310 47 4,514 843

 単　　独 3,909 3,890 19 3,328 581

 子会社他 1,448 1,420 28 1,186 262

 営 業 利 益 668 650 18 357 311

 単　　独 587 570 17 325 262

 子会社他 81 80 1 32 49

 経 常 利 益 601 580 21 264 337

 単　　独 517 500 17 233 284

 子会社他 84 80 4 31 53

 当期純利益 241 230 11 97 144

 単　　独 231 220 11 89 142

 子会社他 10 10 0 8 2

売上高 1,610 1,600 10 1,346 264

経常利益 210 200 10 80 130

ｽﾃﾝ

ﾚｽ

内

数

Net sales

non-
consolidated

subsidiaries, 
etc.

Operating income

non-
consolidated

subsidiaries, 
etc.

Income before 
special items

non-
consolidated

subsidiaries, 
etc.

Net income

non-
consolidated

subsidiaries, 
etc.

Net sales
Income before 
special items

Stainless 
steelBreak-

down

FY2004 full-
year results (A)

100 millions of yen

Estimate as of 
March 2005 

(B)

Difference 
(A) - (B)

FY2003 full-
year results (C)

Difference 
(A) - (C)



普通鋼他 1,982 (234) 1,078 (144) 1,221 (160) 2,299 (304)

ｽﾃﾝﾚｽ鋼 1,346 (385) 770 (200) 840 (210) 1,610 (410)

売上高
（億円）

3,328 (619) 1,848 (344) 2,061 (370) 3,909 (714)

(  )内は輸出額

輸出比率

総平均単価

（千円/㌧）

※平均単価の推移  ﾋﾟｰｸ(H2年度=124千円)､ ﾎﾞﾄﾑ(H14上=75千円)､ 直近(H16下=104千円)

輸出為替レート

（円/＄）

※１円の円高に対して、5.6億円/年程度の増益。

粗鋼生産量

(万㌧）
407

107

389

15年度

通期実績

18.6%

84

113

16年度

通期実績下  期

199

110

94 104

105

208

18.6%

上  期

99

18.2%17.9%

Sales (non-consolidated)
FY2003 full-
year results

FY2004

1st half 2nd half Full-year results

Ordinary steel etc.

Stainless steel

Sales 
(100 millions of yen)

Figures in parentheses are the value of exports

※Changes in average unit price;  Peak (FY1990=¥124,000)   Bottom (FY2002 1st half =¥75,000)   Current (FY2000 2nd half =¥104,000) 

※An appreciation of one yen to the dollar to push up income by approx. ¥560 million a year

Export ratio

Gross average unit 
price 

(¥1,000 per ton)

Exchange rate for 
exports (yen/dollar)

Crude steel production 
(in units of 10,000 tons)



Demand Trends
［Domestic］

Automakers are maintaining high levels of production and this trend is likely to continue. The housing sector 
is firm in terms of both housing starts and non-residential construction. Market prices rose against the 
backdrop of firm demand, higher raw material prices, and  tightening supply.

Demand for stainless steel held firm, centering on demand from the automotive sector, with market prices 
increasing against higher prices of raw materials. In the future, prices may soften amid concern over market 
inventories.

［Exports］
Demand for ordinary steel and special steel was robust, with market prices holding firm. With current prices 
hovering at very high levels, the rise in market prices is likely to slow down.

Demand for stainless steel held firm, with signs of tightening supply, mainly in hot-rolled products. In the 
future, supply/demand adjustments are probable, especially in China.

国内主要部門別販売比率　（数量ベース） 品種別輸出比率（金額比）

自動車 建材 電機 店売り その他 計 H15

16年度 35% 25% 11% 11% 18% 100% 通期 上期 下期 通期

普・特鋼 12% 13% 13% 13%

　※ その他：産業用機械、業務用・家庭用（厨房等）など ステンレス 29% 26% 25% 26%

計 19% 19% 18% 18%

年度 H16

Domestic sales by sector (in terms of quantity)

※Others include industrial machinery, commercial and household use (kitchen, etc.)

Automobiles Construction 
materials

Electric 
machinery Store sales Others Total

FY2004

Export by product (in terms of value)
FY FY2004FY2003

Full year 1st half 2nd half Full year
Ordinary and 
special steel

Stainless steel

Total



Changes in Non-consolidated Income before special items 
(FY2003: FY2004)

（億円）

233

変 販売要因 650 価格・構成改善

動 購買価格 ▲ 440 Ni▲190､鉄鉱石▲20､ｺｰｸｽ▲80他

要 高炉改修影響 30

因 為替差 30 輸出▲30、輸入60

コスト改善等 14 コスト改善55、労務費▲40他

計 284

517

H15年度通期経常利益

H16年度通期経常利益

100 millions of yen
Fa

ct
or

s 
fo

r c
ha

ng
e

FY2004 full-year income before special items

FY2003 full-year income before special items

Sales

Total

Cost improvement

Foreign exchange rate difference

Impact of blast-furnace repairs

Purchase price Minus

Improvements in prices, and product mix

Ni Minus 190, Iron ore Minus 20, Coke Minus 80, 
Others

Exports Minus 30, Imports 60

Cost improvements 55, Cost of labor Minus 40, 
Others



（億円）

上期 通期 (B)

 売　上　高 5,357 2,900 5,800 443

 単　　独 3,909 2,150 4,300 391

 子会社他 1,448 750 1,500 52

 営 業 利 益 668 370 740 72

 単　　独 587 340 680 93

 子会社他 81 30 60 ▲ 21

 経 常 利 益 601 340 680 79

 単　　独 517 310 620 103

 子会社他 84 30 60 ▲ 24

 当期純利益 241 180 360 119

 単　　独 231 160 320 89

 子会社他 10 20 40 30

売上高 1,610 800 1,600 ▲ 10

経常利益 210 90 180 ▲ 30

内

数

(B)-(A)
H17年度業績見通しH16年度実績

通期 (A)

ｽﾃﾝ

ﾚｽ

FY2005 Earnings Outlook

Net sales
non-

consolidated
subsidiaries, 

etc.
Operating income

non-
consolidated
subsidiaries, 

etc.

subsidiaries, 
etc.

subsidiaries, 
etc.

non-
consolidated

non-
consolidated

Income before special 
items

Net income

Break-
down

Net sales

Income before 
special items

Stainless 
steel

FY2004 full-year 
results (A) 1st half

100 millions of yen

Net sales

Minus

Minus

Minus

Minus

FY2005 earnings outlook

Full year (B)



Changes in Non-consolidated Income 
Before Special Items（FY2004:FY2005）

（億円）

517

変 販売要因 520 価格・構成改善

動 購買価格 ▲ 480 鉄鉱石・ｺｰｸｽ▲260、SUS原料▲170

因 為替差 20 輸出▲20、輸入40

コスト改善等 43 コスト改善40、賞与▲25他

計 103

620

H16年度通期実績

H17年度通期見通し

FY2004 full-year results

100 millions of yen

Sales

Purchase price

Foreign exchange rate 
difference

Cost improvement etc.

FY2005 full-year outlook

Improvements in prices, and product mix

Iron ore - Coke Minus 260, stainless steel materials 
Minus 170

Exports Minus 20 , Imports 40

Cost improvements 40, Bonuses Minus 25 Others

Fa
ct

or
s  

fo
r c

ha
n g

e

Total

Minus



（億円）

上　期 下　期 通期 上　期 下　期 通期

135 129 264 268 286 601

 特別利益 6 54 60 0 19 19

資産売却益 6 54 60 0 19 19

そ の 他 － － － － － －

 特別損失 ▲ 41 ▲ 101 ▲ 142 ▲ 68 ▲ 88 ▲ 156

退職給付費用 ▲ 29 ▲ 30 ▲ 59 ▲ 29 ▲ 30 ▲ 59

特別退職金 ▲ 4 ▲ 2 ▲ 6 － － －

減 損 損 失 － － － ▲ 31 ▲ 41 ▲ 72

固定資産

廃却損他
▲ 8 ▲ 69 ▲ 77 ▲ 8 ▲ 18 ▲ 26

 特 別 損 益 ▲ 35 ▲ 47 ▲ 82 ▲ 68 ▲ 69 ▲ 137

 税引前当期純利益 100 82 182 200 264 464

 法 人 税 等 ▲ 46 ▲ 39 ▲ 85 ▲ 93 ▲ 130 ▲ 223

54 43 97 107 134 241

H15年度 H16年度

 経 常 利 益

 当 期 純 利 益

Special Items （Consolidated）

Income before 
special items

Income before provision 
for income taxes
Total provision for 
income taxes

Net income

Special items, 
income and gain

Special items 
income/expense

Special items, 
expense and loss

Gain on sale 
of properties

Others

Retirement 
benefit expense
Special early retirement 
benefit payments

Impairment 
loss
Loss on sale and 
disposition of 
properties

FY2004FY2003
1st half 2nd half 1st half 2nd half Full yearFull year

100 millions of yen

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

Minus

MinusMinusMinus

Minus



(単位：億円）

対16/3末 対16/3末

現預金 259 ▲ 27 支払手形、買掛金 811 + 81

受取手形、売掛金 1,124 + 228 引当金 511 + 67

有価証券 22 + 10 有利子負債 1,859 ▲ 260

たな卸資産 968 + 113 その他の負債 680 + 247

その他の流動資産 195 + 66 繰延税金負債 104 + 34

有形固定資産 2,709 ▲ 167  負債合計 3,967 170

無形固定資産 87 + 4

投資等 1,457 + 225  少数株主持分 91 + 10

資本金 799 －

資本剰余金 498 －

利益剰余金 1,101 + 198

その他有価証券評価差額金 441 + 96

自己株式　他 ▲ 75 ▲ 22

 資本合計 2,766 + 272

6,825 + 452 6,825 + 452資産合計

（ 借  方 ） （ 貸  方 ）連結 連結

 負債､少数株主持分､資本合計

Balance Sheet（consolidated, as of the end of March 2005）

(Assets) Consolidated Compared with 
end-March 2004

Cash on hand and deposits
Notes and accounts receivable

Marketable securities

Inventories

Other current assets

Tangible fixed properties

Intangible fixed properties

Investments etc.

(Liabilities)

Total assets

Notes and accounts payable

Reserves
Interest-bearing debt

Other liabilities

Deferred tax liabilities

Total liabilities

Minority interests
Shareholders’ equity
Additional paid-in capital
Retained earnings
Unrealized gain on available-for-
sale securities

Treasury stock, others
Total shareholders’ equity
Total of liabilities, minority 
interests and shareholders’ equity

Consolidated Compared with 
end-March 2004

100 millions of yen

Minus

Minus

Minus

MinusMinus



2354

2508

2377

2120

1859
1800

16001639

1790

2051

2186

1993

1000

1500

2000

2500

3000

13/3 14/3 15/3 16/3 17/3 18/3予想

連結

単独

Balance of interest-bearing debt

0.67

2766

0.60.851.041.070.93D/E Ratio

－2494229123352524Consolidated 
shareholders equity

(¥100million)

Consolidated

Non-consolidated

2006 March 
(estimate)

2005 March2004 March2003 March2002 March2001 March



Consolidated Cash flows
（億円）

H16年度 特記事項 H15年度

営業活動による

ｷｬｯｼｭ･ﾌﾛｰ

投資活動による

ｷｬｯｼｭ･ﾌﾛｰ

ﾌﾘｰ・ｷｬｯｼｭ･ﾌﾛｰ 319 299

財務活動による

ｷｬｯｼｭ･ﾌﾛｰ

現金及び現金

同等物の期末残高

当期純利益（241億円）、減価償却費（249億円）

で高水準のＣＦを創出。売上債権、棚卸資産、仕

入債務の増加があるも、営業ＣＦは増加。

２高炉改修工事、２ＣＣ垂直曲げ化改造等、有形

固定資産の取得に対する支払と、投資有価証券取

得の支払があり、減額となった。

ＦＣＦ319億円を、有利子負債の返済、自己株式

の取得、配当金支払に充当した。

406

▲ 107

▲ 318

278

583

▲ 264

▲ 339

259

FY2004

Cash flows from 
operating activities

Cash flows from 
investing activities

Free cash flows

Cash flows from 
financial activities

Cash and cash 
equivalents at the 

end of period

Notes to consolidated financial statements

High-level cash flows were generated with net income 
(¥24.1 billion) and allowances for depreciation (¥24.9 billion). 
Cash flows from operating activities rose despite increases 
in accounts receivable, inventories and purchase liabilities.

Cash flows from investment activities decreased due to 
payments for the acquisition of tangible fixed properties 
such as repairs of two blast furnaces and 2 CC vertical 
bending remodeling as well as payments for the acquisition 
of investment securities.

Free cash flows of ¥31.9 billion were used to repay 
interest-bearing debt, repurchase own shares and pay 
out dividends.

Minus

Minus

Minus

Minus

FY2003

100 millions of yen



Return to Shareholders
◎ Dynamic implementation of IR activities

→ Enhancement of corporate value

◎ Interim dividend ¥2.5 per share
Term-end dividend  ¥2.5 per share planned
→ ¥1 increase from the previous FY（¥2＋ ¥2 ＝ ¥4）

◎ Active promotion of stock repurchase
FY2004 12.61million shares worth some ¥3 billion

→ Total about 43.09 million shares
A board resolution made to facilitate timely acquisitions

※Dividend payout ratio ２１％

Gross shareholder return ratio ３４％



Capital Spending (final acceptance basis） and Depreciation 
Allowances

設備投資額

292

152

216
196

147

267
241

134
181

200

125

279

0

200

400

12年度 13年度 14年度 15年度 16年度 17年度計画

連結

単独

減価償却費
368

338

238 244 250 236219211200

295
325

203

0

100

200

300

400

12年度 13年度 14年度 15年度 16年度 17年度見込

Capital spending

Allowances for depreciation

FY2000 FY2001 FY2002 FY2003 FY2004 FY2005 
(estimate)

FY2000 FY2001 FY2002 FY2003 FY2004 FY2005 (estimate)

Consolidated

Non-consolidated

267



従業員数

7,565

8,306

7,541 6,989

6,693

6,327

6,255

3,6183,642

3,8053,984
4,344

5,040

3000

4000

5000

6000

7000

8000

9000

5/3 12/3 13/3 14/3 15/3 16/3 17/3

連結

単独

Personnel

〜〜

（number 
of people）

Number of employees
Consolidated

Non-consolidated

2005 
March

2004
March

2003
March

2002
March

2001
March

2000
March

1993
March



労務費685

508

465

400 386 385
410

344
322320

450

344

396

0

200

400

600

4年度 11年度 12年度 13年度 14年度 15年度 16年度

出向差額含む

総労務費

※ 出向差額には出向者の退職給付費用等を含む。

Cost of Labor （non-consolidated）

〜〜

（億円） Number of employees

FY1992 FY1999 FY2000 FY2001 FY2002 FY2003 FY2004

Including differences related to

loaned employees

Total cost of labor

Differences related to loaned employees include their retirement benefit 
expenses

100 millions of yen



Exchange rates, dollar balance 
（non-consolidated）

(単位：百万ドル)

上 期 下 期 計 上 期 下 期 計

輸　　出 254 271 525 298 337 635

輸　　入 413 482 895 557 636 1,193

（入超） （入超） （入超） （入超） （入超） （入超）

159 211 370 259 299 558

輸出為替ﾚｰﾄ
（円／＄）

118 108 113 110 105 107

バランス

Ｈ１５年度 Ｈ１６年度FY2003 FY2004

Exports

Imports

Balance

Exchange rate for 
exports (yen per 

dollar)

Imports 
over exports

Millions of dollars

1st half 2nd half Total 1st half 2nd half Total

Imports 
over exports

Imports 
over exports

Imports 
over exports

Imports 
over exports

Imports 
over exports



Purchase prices
現 況

上期 下期 計 (5/12)

4-6

15年度 市 況
H16年度

4.37 6.18 6.37 6.28 8.05

1,2251,109

Ｃr
(¢/lb)

Ｎi
($/lb)

亜鉛
($/t)

堅調な需要増加に対し、

亜鉛鉱石逼迫に

よる供給不安が懸念｡

引き続き価格上昇傾向。

堅調な需要と、

主要生産国（南ア）の
通貨高等による

コストアップを背景に

市況は高値圏で推移。

中国ｽﾃﾝﾚｽ生産増等により

需要増大するも、

Ni供給が追いつかず、

供給不足で推移。

市況は高値圏。

73.078.068.048.0

1,2151,004899

83.0

FY2004

1st half 2nd half Total
FY2003

Zinc

Current 
(May 12) Market trends

While demand is rising steadily, 
there is concern over a supply 
shortage stemming from the 
tightening supply of zinc ore. The 
price is trending up.

Demand is rising due to increased 
stainless steel production by China. 
There is a shortage of supply as it 
fails to keep pace with increasing 
demand. Market prices hover 
around their highs.

Market prices hover around their 
highs against the backdrop of robust 
demand and other factors that push 
up costs, such as the rising 
currency of the major producing 
country (South Africa).



（千株）

比率 比率

金 融 機 関 424,958 42.7% 420,978 42.3%

証 券 会 社 24,848 2.5% 6,553 0.7%

そ の 他 法 人 155,846 15.8% 154,766 15.6%

外 国 人 64,736 6.5% 132,268 13.3%

自 己 株 式 30,276 3.0% 43,095 4.3%

個 人 他 293,836 29.5% 236,840 23.8%

発行済株式総数

平成16年３月末 平成17年３月末

994,500

Distribution of share ownership

Financial institutions

Securities companies

Other institutions

Foreign investors

Treasury stock

Individuals etc.

Total number of shares 
outstanding

as of the end of March 
2004

As of the end of March 
2005

Ratio Ratio

1,000 shares



This material does not constitute a disclosure document as governed by the Securities and 

Exchange Law, and as such, the accuracy and completeness of information provided herein 

is not guaranteed.

This material has been prepared on the basis of an earnings results briefing for the March 

2005 term on May 10, 2005. Statements on the company’s future plans, strategy and 

earnings outlook in this material were derived from information that was available as of the 

date of the earnings results briefing, and as such, contain uncertainties. The above-

mentioned outlook could differ from actual results for a variety of important factors including,

but not limited to, the political and economic situation at home and abroad, fluctuations of 

demand patterns in major markets and various institutional changes.

Therefore, we urge you to refrain from making any investment decisions based solely on 

information provided herein. No liability whatsoever is accepted for any direct or 

consequential loss arising from any use of this material or its contents. 


