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Opening remarks



Financial Highlights for the Six-Month Period 
Ended September 30, 2004

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

（単位：億円）

上期 下期 通期 上期 下期見通 通期見通 15上vs16上 15年度vs16年度

(a) (b) (ｃ) (d) (e) (f) (d)-(a) (f)-(ｃ)

売上高 2,214 2,300 4,514 2,515 2,685 5,200 301 686

営業利益 187 169 357 285 295 580 98 223

経常利益 135 129 264 268 242 510 133 246

当期純利益 54 43 97 107 93 200 53 103

売上高 1,633 1,694 3,328 1,848 1,952 3,800 215 472

営業利益 181 144 325 255 255 510 74 185

経常利益 134 99 233 231 209 440 97 207

当期純利益 59 29 89 115 85 200 56 111

増　　減H15年度 H16年度

連結

単独

Fiscal 2003

1st half (a) 2nd half (b) Full year (c)

Fiscal 2004

1st half (d)
2nd half 

(estimate) 
(e)

Full year 
(estimate) 

(f)

(100 millions of yen)
Increase/Decrease

FY2003 1st half vs
FY2004 1st half 

(d)-(a)
FY2003 vs FY2004 

(f)-(c)
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Net sales
Operating 

income
Income before 
special items

Net income

Net sales
Operating 

income
Income before 
special items

Net income



161 166

▲ 170 ▲ 184

63
55

264
233

510 440

350
300

400

12年度 13年度 14年度 15年度 16年度　　　　

(見通し)

17年度　　　

(中計目標)

21年度以降

(中計目標)

連結

単独

Income before special items
（100 millions of yen）

Income before special items
（100 millions of yen）

◎The profit target under the medium-term business plan was achieved one year 
ahead of schedule
◎The future profit target of ¥40 billion/ year under the medium-term business 

plan was also cleared (set for FY2009 and on, non-consolidated)
◎The ¥18 billion estimate for income before special items for stainless steel is an 

all-time high

Earnings Estimate for the Full Year 
Ending March 31, 2005

Consolidated

Non-consolidated

FY2000 FY2001 FY2002 FY2003 FY2004
(estimate)

FY2005
(Medium-term 
Management 
Plan target)

FY2009 and on 
(Medium-term 
Management 
Plan target)

Minus Minus



Progress of Medium-Term Business Plan (Profit Plan)

ＲＯＡ

3.1%

▲2.1%

1.6%

4.7%
6%

8%

-4%

-2%

0%

2%

4%

6%

8%

10%

'13.3期 '14.3期 '15.3期 '16.3期 '17.3期 '18.3期

(％)

見通し 目標

Ｄ/Ｅレシオ

0.8

0.7

0.851.041.07
0.93

0.0

0.2

0.4

0.6

0.8

1.0

1.2

'13.3期 '14.3期 '15.3期 '16.3期 '17.3期 '18.3期

(倍)

目標見通し

（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 売上高 経常利益 当期 ＲＯＡ Ｄ／Ｅ

純利益 レシオ 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

4.9%

300

89

8%

6%

233

…

4.7%

8%

6%

4,514 264 0.85 3,32897

…146% … 106%125% 154% …

0.7

16年3月期実績

達成度 108%

4,800 350 0.8 3,600

0.79

147%

連  結 単  独

5,200 510 0.7 3,800 440 0.7200200
今回見通し

17年3月期見通し

15号中期経営計画

18年3月期目標
160 130

過去最高益(H元年度) 4,593 572 335 309 11.2% 0.897.7% … 4,287 586

Consolidated

Net sales
Income 
before 

special items
Net 

income ROA D/E 
ratio

Net 
sales

Non-consolidated

Latest estimate for the 
March 2005 term

Medium-term business 
plan for the March 

2006 term

Achievement 
rate

Results for the March 
2004 term

Record profits 
(FY1989)

(100 millions of yen)

Income 
before 

special items
Net 

income ROA D/E 
ratio

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

D/E ratioROA

March 
2001 term

March 
2002 term

March 
2003 term

March 
2004 term

March 
2005 term 
(estimate)

March 
2006 term 

(target)

March 
2001 term

March 
2002 term

March 
2003 term

March 
2004 term

March 
2005 term 
(estimate)

March 
2006 term 

(target)



Strategic Products Ratio, Monthly Sales of ZAM

《Future target》 Raise the ratio of strategic products (stainless steel, special
steel, coated steel＜- ZAM、aluminum-coated, copper-coated -
＞)to 50% of total sales
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Sales volume of ZAM
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1999 2nd half

2000 1st half

2000 2nd half

2001 1st half

2001 2nd half

2002 1st half

2002 2nd half

2003 1st half

2003 2nd half

2004 1st half
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Promotion of Growth Strategy(1)

◎Business expansion in overseas growth markets
• Expansion of Ningbo Baoxin Stainless Steel

• Strategic Steering Committee with Shanghai Baosteel Group Corp.

【Action plan Steel pipe business, expansion of the ZAM market, stainless 
steel processing business in China

◎Expansion of overseas production, supply bases
• Stainless pipe production in North America (NAT)

• Exchange with ACERINOX Group

• Technical assistance to JINDAL (India)

【Action plan】Expansion of WN (increased sales of ZAM in North 
America)



Promotion of Growth Strategy(2)

◎Partnership with Nippon Metal Industry Corp.
• Establish the structure for stable supply of products to   

customers and strengthen competitiveness of both firms through 
mutual utilization of production facilities, distribution systems and
other management resources.

◎Toll rolling arrangement with Nippon Metal Industry 
Corp.
• Stainless steel slabs (up to 5,000 tons a month) cost at our 
Shunan works to be hot rolled at Nippon Metal Industry’s  Kinuura
steel works.



Future Direction

Aim for “a major company in the niche market”
⇒ Sales expansion and growth strategy for strategic products 

(stainless steel, special steel, coated steel)
Products                               Our current position    

Cold-rolled stainless steel 2nd largest market share
Special steel         top market share

Coated steel ZAM (the one and only product), 100% aluminized (top 
share/2 companies), electrolytic copper plating (the one and 
only product)

Specialize in high value-added products
As the top manufacturer, we will map out the global strategy and 
growth strategy, for stainless steel in particular



Outline of financial results for the   
September 2004 Interim Period



（億円）

中間期実績

（Ａ）

9月時見通し

（Ｂ）

差異

（Ａ－Ｂ）

15年度中間期

（Ｃ）

差異

（Ａ－Ｃ）

 売　上　高 2,515 2,500 15 2,214 301

 単　　独 1,848 1,850 ▲ 2 1,633 215

 子会社他 667 650 17 581 86

 営 業 利 益 285 270 15 187 98

 単　　独 255 240 15 181 74

 子会社他 30 30 0 6 24

 経 常 利 益 268 240 28 135 133

 単　　独 231 210 21 134 97

 子会社他 37 30 7 1 36

 当期純利益 107 80 27 54 53

 単　　独 115 100 15 59 56

 子会社他 ▲ 8 ▲ 20 12 ▲ 5 ▲ 3

Interim Results(Consolidated,non-consolidated)

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

Estimate in 
September (B)

Difference 
(A-B)

FY2003 interim 
period (C)

Difference 
(A-C)

Minus

Minus

Minus Minus Minus

100 millions of yen

Interim results 
(A)



Sales (non-consolidated)

Figures in parentheses are the value of exports

平成15年度 平成16年度

上  期 下  期 通  期 上　期

販売数量

（万㌧）

普通鋼他 981 (123) 12.5% 1,001 (111) 11.1% 1,982 (234) 11.8% 1,078 (143) 13%

ｽﾃﾝﾚｽ鋼 652 (188) 28.8% 693 (197) 28.4% 1,346 (385) 28.6% 770 (201) 26%

売上高

（億円）
1,633 (311) 19.0% 1,694 (308) 18.2% 3,328 (619) 18.6% 1,848 (344) 19%

(  )内は輸出額、％は輸出比率

総平均単価

（千円/㌧）
82 85 84

輸出為替レート

（円/＄）
118 108 113

粗鋼生産量

（万㌧）
202 187 389

110

199

196199 198 397

94

FY2003 FY2004 
1st half1st half 2nd half Full year

Sales volume 
(10,000 tons)

Ordinary steel, etc.

Stainless steel

Sales 
(100 millions of yen)

Figures in parentheses are the value of exports, % represents the 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)



Market Trends
［Domestic market］

Demand is firm in each sector, while the supply-demand situation for steel products remains
tight. The rise in demand is spreading from hot rolled to cold rolled and coated products with 
market prices maintaining an upward trend.

Demand for stainless steel is also strong, underpinned by demand from automotive and 
IT/digital-related industries. Market prices are turning upwards after temporarily leveling off. 
Concern over an inventory increase due to imports.

［Exports］
The market for commercial grade steel products softened temporarily under the impact of the 
Chinese government’s steps to cool down economic activity, but market prices of high-grade 
steel products rose on strong demand from Chinese manufacturers. Prices of commercial 
grades steel products rebounded recently.

Stainless steel was in strong demand from China and Southeast Asia, but market prices 
temporarily weakened due to the falling price of nickel. The market improved later reflecting
rises in nickel prices.

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年度 H16

H16/上 35% 26% 11% 11% 17% 100% 上期 下期 通期 上期

普・特鋼 13% 11% 12% 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% 28% 29% 26%

計 19% 18% 19% 19%

Domestic sales by sector (in terms of volume)

Automobiles Construction 
materials

Electric 
machinery Store sales Others Total

2004 1st half

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

Export by product (in terms of value)

FY2003

Ordinary and 
special steel

Stainless steel

Total

1st half 2nd half Full year

2004 
1st half



Changes in Non-consolidated Income Before Special Items  
(2003 1st half：2004 1st half)

（億円）

134

変  販売要因 280 　販売価格、品種構成の改善

動  購買価格 ▲ 220 　Ｎｉ原料▲１２５、Ｃｒ▲２５、コークス▲３５

要  為替差 20 　輸入４０、輸出▲２０（輸出為替118→110円/$）

因  コスト改善他 17

計 97

231１６／上経常利益

１５／上経常利益2003 1st half income 
before special items

Sales

Purchase price

Foreign exchange 
rate difference

Cost improvement

Total

2004 1st half income 
before special items

Improvements in selling prices, composition of products

Ni materials Minus 125, Cr Minus 25, coke Minus 35

Imports 40 , exports Minus 20 (Exchange rate for exports rises from ¥118 to 
¥110 to the dollar)

100 millions of yen

Fa
ct

or
s 

fo
r c

ha
ng

e

Minus



Changes in Non-consolidated Income Before Special Items  
(2003 2nd half：2004 1st half)

（億円）

99

変  販売要因 195 　販売価格、品種構成の改善

動  購買価格 ▲ 120 　Ｎｉ原料▲５０、Ｃｒ▲１５、コークス▲２０

要  為替差 5 　輸出５（輸出為替110→110円/$）

 高炉改修影響 30

因  コスト改善他 22

計 132

231

１５／下経常利益

１６／上経常利益

2003 2nd half income 
before special items

100 millions of yen

Fa
ct

or
s 

fo
r c

ha
ng

e

Sales

Purchase price

Foreign exchange 
rate difference

Impact of blast-
furnace repairs

Cost improvement

Total

2004 1st half income 
before special items

Ni materials Minus 50, Cr Minus 15, coke Minus 20

Exports 5 (Exchange rate for exports levels off at ¥110 to the dollar)

Improvements in selling prices and product mix

Minus



Full-year Earnings Forecast
（億円）

平成16年度業績見通し

上期 下期見通し 計

 売　上　高 2,515 2,685 5,200 170

 単　　独 1,848 1,952 3,800 104

 子会社他 667 733 1,400 66

 営 業 利 益 285 295 580 10

 単　　独 255 255 510 0

 子会社他 30 40 70 10

 経 常 利 益 268 242 510 ▲ 26

 単　　独 231 209 440 ▲ 22

 子会社他 37 33 70 ▲ 4

 当期純利益 107 93 200 ▲ 14

 単　　独 115 85 200 ▲ 30

 子会社他 ▲ 8 8 0 16

上期:下期

100 millions of yen

Minus

Minus

Minus

Minus

Minus

Minus

FY2004 Earnings outlook

1st half 2nd half outlook Total

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.

1st half: 2nd half



Changes in Non-consolidated Income Before Special Items 
(2004 1st half：2004 2nd half)

（億円）

231

変  販売要因 95 　販売価格、品種構成の改善

動  購買価格 ▲ 90 　Ｎｉ原料▲１５、Ｃｒ▲２０、コークス▲１５

要  為替差 0 　（輸出為替110→110円/$）

因  コスト改善他 ▲ 27 　台風影響▲１０

計 ▲ 22

209１６／下見通し

１６／上経常利益2004 1st half income 
before special items

Fa
ct

or
s 

fo
r c

ha
ng

e

Sales

Purchase price

Foreign exchange 
rate difference
Cost 
improvement

Total

2004 2nd half outlook

Improvements in selling prices and product mix

100 millions of yen

Minus

Minus

Minus

Ni materials Minus 15, Cr Minus 20 coke Minus 15

(Exchange rate for exports levels off at ¥110 to the dollar)

Impact of typhoons Minus 10



Changes in Non-consolidated Income Before Special Items 
(FY2003：FY2004)

（億円）

233

 販売要因 570 　販売価格改善

変  購買価格 ▲ 430 　Ｎｉ原料▲１９０、Ｃｒ▲６０、コークス▲９０

動  為替差 20 　輸入４０、輸出▲２０（輸出為替113→110円/$）

要  高炉改修影響 30

因  コスト改善他 17 　台風影響▲１０

計 207

440１６年度見通し

１５年度経常利益FY2003 income 
before special items

Fa
ct

or
s 

fo
r c

ha
ng

e

Sales

Purchase price

Foreign exchange 
rate difference
Impact of blast-
furnace repairs
Cost 
improvement

Total

FY2004 outlook

Improvements in selling prices

Imports 40  exports Minus 20   (Exchange rate for exports rises 
from ¥113 to ¥110 to the dollar)

Ni materials Minus 190, Cr Minus 60, coke Minus 90

Impact of typhoons Minus 10

100 millions of yen

Minus



Income Before Special Items by Sector

上期 下期 上期 下期見通し

薄板・表面処理 89 64 153 131 129 260

ス テ ン レ ス 45 35 80 100 80 180

経常利益計 134 99 233 231 209 440

平成１５年度 平成１６年度

　○ ステンレス

　　　上期は原料価格の上昇はあったが、販売価格改善、合理化等により対前年下期増益

　　　下期は販売価格改善に全力を傾注するが、原料価格上昇を見込む

　○ 薄板・表面処理

 　　 上期は旺盛な需要を背景にした価格改善と販売諸施策の成果で、対前年上期増益

　　　下期も上期と同様に推移すると見込む

FY2003

Flat rolled and coated 
products

2nd half1st half 1st half
FY2004

2nd half 
outlook

Stainless steel products

Total income before 
special items

Flat rolled and coated products

In the first half, income before special items rose year on year thanks to improved prices on the 
back of strong demand, and the effects of various sales promotion measures. A similar 
performance to the first half is expected in the second half.

Stainless steel products
While raw material prices rose in the first half, income before special items increased over the 
second half of the previous year, thanks to improved selling prices and rationalization. In the 
second half, the company intends to make all-out efforts to improve selling prices, but a further rise 
in raw materials prices is likely.



Special Items (Consolidated)
（億円）

上　期 下　期 上　期 下期見通 （見通し計）

135 129 264 268 240 510

 特別利益 6 54 60 0 10 10

資産売却益 6 54 60 0 10 10

その他 － － － － － －

 特別損失 ▲ 41 ▲ 101 ▲ 142 ▲ 68 ▲ 70 ▲ 140

退職給付費用 ▲ 29 ▲ 30 ▲ 59 ▲ 29 ▲ 30 ▲ 60

特別退職金 ▲ 4 ▲ 2 ▲ 6 － － －

固定資産

廃却損他
▲ 8 ▲ 69 ▲ 77 ▲ 39 ▲ 40 ▲ 80

 特 別 損 益 ▲ 35 ▲ 47 ▲ 82 ▲ 68 ▲ 60 ▲ 130

 税引前当期利益 100 82 182 200 180 380

 法 人 税 等 ▲ 46 ▲ 38 ▲ 84 ▲ 93 ▲ 90 ▲ 180

54 43 97 107 90 200

H15年度 H16年度

 経 常 利 益

 当期純利益

100 millions of yen
FY2003

1st half 2nd half
Income before 
special items

FY2004

1st half 2nd half 
outlook Total outlook

Special items, 
income and gain

Gain on sale of 
properties

Others

Special items, 
expense and loss

Retirement benefit 
expense

Special early retirement 
benefit payments

Loss on sale and 
disposition of 

properties

Special items 
income/expense
Income before provision 
for income taxes

Total provision for income 
taxes

Net income

Minus

Minus

Minus

Minus

Minus

MinusMinus

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



Balance Sheet (as of the end of September 2004)

(単位：億円）

対16/3末 対16/3末

現預金 288 + 2 支払手形、買掛金 759 + 30

受取手形、売掛金 941 + 45 引当金 478 + 32

たな卸資産 938 + 83 有利子負債 2,065 ▲ 54

その他の流動資産 159 + 53 その他の負債 459 + 26

繰延税金負債 75 + 4

有形、無形固定資産 2,870 ▲ 89

 負債合計 3,836 38

投資等 1,299 + 66

 少数株主持分 88 7

繰延税金資産 43 + 7 資本金 799 －

資本剰余金 498 －

利益剰余金 991 + 88

その他有価証券評価差額金 376 + 30

自己株式　他 ▲ 47 4

 資本合計 2,617 + 123

6,542 + 169 6,542 + 169

連結

 負債、少数株主持分、資本合計資産合計

（ 借  方 ） （ 貸  方 ）連結(Assets
)

100 millions of yen

Cash on hand and in banks
Notes and accounts receivable

Inventories

Other current assets

Tangible, intangible fixed 
assets

Investments etc.

Deferred tax assets

Minus

Consolidated Compared with the 
end of March 2004

(Liabilities) Consolidated Compared with the 
end of March 2004

Notes and accounts payable
Reserves

Interest-bearing debt

Other liabilities
Deferred tax liabilities

Minus

Total liabilities

Minority interests

Shareholders’ equity
Additional paid-in capital

Retained earnings
Unrealized gain on available-for-sale 
securities

Treasury stock, at cost

Total shareholders’ equity
Total of liabilities, minority interests and 

shareholders’ equityTotal assets

Minus



Balance of interest-bearing debt

0.85

2,494

0.791.041.070.931.03D/E ration

2,6172,2912,3352,5232,449Consolidated shareholders 
equity  (100million)

2513

2354

2508

2377

2120
2065

2119

1993

2186

2051

1790 1754

1000

1500

2000

2500

3000

12/3 13/3 14/3 15/3 16/3 16/9

連結

単独

Consolidated

Non-consolidated

2004 September2004 March2003 March2002 March2001 March2000 March



Consolidated Cash Flows
（億円） ＜参考＞

H16/上 特記事項 H15年度

営業活動による 税金等調整前中間純利益(199億円)、減価償却費

ｷｬｯｼｭ･ﾌﾛｰ (123億円)、棚卸資産の増加額(△82億円)等

投資活動による 呉製鉄所第２高炉改修工事等の有形固定資産の

ｷｬｯｼｭ･ﾌﾛｰ 取得（△114億円）等

ﾌﾘｰ・ｷｬｯｼｭ･ﾌﾛｰ 88 299

財務活動による 借入金等有利子負債の圧縮（△54億円）、自己

ｷｬｯｼｭ･ﾌﾛｰ 株式取得（△9億円）、現金配当（△19億円）等

現金及び現金

同等物の期末残高

406

▲ 107

▲ 318

278

212

▲ 124

▲ 83

288

(100 millions of yen) (References)

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

FY2004 
1st half Notes to consolidated financial statements

Income before provision for income taxes of ¥19.9 
billion, allowance for depreciation of ¥12.3 billion, 
a decrease in inventories of ¥8.2 billion, etc.

Acquisition of tangible and intangible fixed properties 
including repairs at the No.2 blast furnace at the 
Kure steel works of ¥11.4 billion, etc.

A reduction in borrowings and other interest-
bearing debt of ¥5.4 billion, acquisition of own 
shares of ¥900 million, cash dividends of ¥1.9 
billion

Minus

Minus

FY2003

Minus

Minus



Return to Shareholders

○ Dynamic implementation of IR activities
→ Enhancement of corporate value

○ Interim dividend ¥2.5 per share
Term-end dividend To be decided after 

examining earnings 
performance

○ Active promotion of stock repurchase
Carried out in July <4 million shares worth ¥889 million>
→ Total 33.86 million shares
A board resolution made to facilitate timely acquisitions

☆A press release dated November 5…To repurchase own shares under a 
ceiling of 12 million shares or ¥2.1 billion.



(References) Principal Data



Capital Spending (final acceptance basis) and Depreciation 
Allowances

設備投資額

360
292

152
216 196

165

345
279

125
200 181

147

0

200

400

11 12 13 14 15 16(予)

連結

単独

減価償却費

338 368 338

238 244 249
218

296 325 295

200 211

0

100

200

300

400

11 12 13 14 15 16(予)

Consolidated

Non-consolidated

FY2004 
(estimate)

Capital spending

Allowances for depreciation

FY2004 
(estimate)FY2003FY2002FY2001FY2000FY1999

FY1999 FY2000 FY2001 FY2002 FY2003



Personnel

6327

6693
6989

7541

8306

6373

5040

4344
3984

3805 3642 3667 3584

3000

4000

5000

6000

7000

8000

9000

12/3 13/3 14/3 15/3 16/3 16/9 17/3(予)

連結

単独

At the end of 
March 2005 
(estimate)

Consolidated

Non-consolidated

March 2000 March 2001 March 2002 March 2003 March 2004 September 2004



※ 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)

508

465

400 386 385
402

344
320

396

322

450

333

0

200

400

600

11 12 13 14 15 16(予)

出向差額含む

総労務費

Including differences related to loaned 
employees

Total cost of labor

• Differences related to loaned employees include their retirement
benefit expenses

FY2004 
(estimate)

FY2003FY2002FY2001FY2000FY1999



Exchange rates, dollar balance  (non-
consolidated)

(単位：百万ドル)

上　期 下　期 計 上　期 下　見 計

輸　　出 254 271 525 298 320 620

輸　　入 413 482 895 557 610 1,170

（入超） （入超） （入超） （入超） （入超） （入超）

159 211 370 259 290 550

輸出為替レート

（円／＄）
118 108 113 110 110 110

バランス

平成15年度 平成16年度FY2003

1st half 2nd half Total

FY2004

1st half 2nd half Total

(Imports over 
exports)

(Imports over 
exports)

(Imports over 
exports)

(Imports over 
exports)

(Imports over 
exports)

(Imports over 
exports)

Exports

Imports

Balance

Exchange rate for 
exports 

(yen per dollar)

Millions of dollars



Purchase prices

現 況

(11/3)

 亜鉛 中国の需要増加により世界的に供給不足が懸念される

($/t) 899 1,028 1,024 価格も上昇傾向

 Ｎi 中国のステンレス生産増加により需要は増加するも、

($/lb) 4.37 6.18 6.20 供給増は限定的のため、市況は高値圏で推移

 Ｃr 10-12積 需要堅調に加え、南アフリカの通貨高などのコスト

(¢/ｌb) 48.0 68.0 78.0 アップ要因があり、市場は高値圏で推移

H15年度 H16/上 市      況

Zinc

FY2003 FY2004 
1st half

Current
Market trends

A global shortage of supply is feared due to a 
rise in demand from China, forcing prices up.

As demand rises due to increased production 
of stainless steel in China, market prices 
hover around their highs due to limited 
increases in supply.

Market prices hover around their highs due to 
robust demand coupled with other factors, 
such as the rising South African rand, pushing 
up costs.

10 -12

November 3



Distribution of share ownership
（千株）

比率 比率

金 融 機 関 443,236 44.6% 424,958 42.7%

証 券 会 社 12,485 1.3% 24,848 2.5%

そ の 他 法 人 147,864 14.9% 155,739 16.7%

外 国 人 94,848 9.5% 64,736 6.5%

当社(自己株式) 34,343 3.4% 30,276 3.0%

個 人 他 261,724 26.3% 293,943 29.6%

発行済株式総数

平成16年９月末 平成16年３月末

994,500

As of the end of 
September 2004

Ratio

As of the end of 
March 2004

Ratio

Financial institutions

Securities companies

Other institutions

Foreign investors

Company 
(treasury stock)

Individuals etc.

Total no. of shares 
outstanding

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 

September 2004 Interim Period on November 05, 2004. 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. 


