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1. Consolidated Earnings Summary
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✔ Operating profit increased substantially thanks to stronger-than-expected improvement in 
profitability that was mainly driven by paints for new ships.

Net sales Operating profit Up 2,475 million yen YoYDown 1.8% YoY

✔ Sales fell slightly due to the strong yen and because strong performance in marine paints 
did not make up for sluggish results in container paints.

Gross 
margin

65,470

(42)

Q1–Q3 earnings highlights

Q1–Q3 FY03/19 Q1–Q3 FY03/20 Q1–Q3 FY03/19 Q1–Q3 FY03/20
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1-2

Q1–Q3 FY03/19 Q1–Q3 FY03/20 Change %

Net sales 66,659 100.0% 65,470 100.0% -1,188 -1.8%

Gross profit 15,252 22.9% 17,641 26.9% +2,389 +15.7%

SG&A expenses 15,294 22.9% 15,209 23.2% -85 -0.6%

Operating profit (42) (0.1%) 2,432 3.7% +2,475 —

Ordinary profit 242 0.4% 3,069 4.7% +2,826 12.6x

Profit before income taxes 261 0.4% 3,038 4.6% +2,777 11.6x

Profit attributable to owners 
of parent (497) (0.7%) 1,733 2.6% +2,231 ―

Revised raw material procurement methods were successful in reducing procurement costs as raw 
material prices softened. The gross margin rose 4.1pp in part due to efforts to optimize selling prices.

We sold strategic shareholdings in four companies for a net gain of 58 million yen while recorded 94 
million yen in valuation loss generated by the sale of one of these company’s shares. (Both of these 
figures were recorded under extraordinary gain/losses.)

Marine paints drove consolidated business performance, while container paints were hurt by a 
significant decline in sales and deteriorating profitability.

Consolidated income statement
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1-3

Q1–Q3 FY03/19 Q1–Q3 FY03/20 Change %

Depreciation 1,276 1,645 +368 +28.9%

R&D expenses 1,374 1,349 -25 -1.9%

USD 109.61 109.15 -0.46 -0.4%

EUR 130.97 122.66 -8.31 -6.3%

CNY 16.85 15.90 -0.95 -5.6%

KRW 0.1006 0.0941 -0.0065 -6.5%

◆Exchange rate (JPY) 

Note: Exchange rates had a negative impact of about 1.67 billion yen on sales in 
Q1–Q3 FY03/20.

Domestic naphtha 
price (JPY/kl) 52,133 42,300 -9,833 -18.9%

Income statement supplemental information
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Down approximately

14% YoY

Down approximately

19% YoY

Source: Ministry of Finance, ICIS

Major raw material prices

Domestic naphtha Epoxy resin
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2018年度… 実質… 原価率… 販管費… 為替影響 2019年度…

1-5

2.43

+0.11

+2.61

-0.33

+0.08

Q1–Q3 
FY03/19

Real sales 
increase

Exchange 
rate impact 

(gross profit)

Q1–Q3 
FY03/20

Lower CoGS 
ratio and other 

factors

SG&A 
decrease

Of which, lower raw 
material procurement costs 
contributed about 1.6–1.7 
billion yen

(0.04)

Factors affecting consolidated operating 
profit (summary)

(Billion yen) 
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3.1%
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FY03/16 FY03/17 FY03/18 FY03/19 FY03/20
(forecasts)

Interim
Year-end
Dividend on 
equity ratio

Shareholder return policy and actual returns provided under the medium-term management plan

Set FY03/20 buybacks at 2.5 billion yen
(one year starting May 10, 2019)

Dividends

34

28

Share buyback data

1816

(JPY)

16.3% 32.4% 74.9% ― 92.4%
Dividend 

payout ratio

34

FY03/19
(full-year)

Buyback 
amount 5.00 billion yen

Year-end 
balance 6.68 billion yen

FY03/20
(Q1–Q3)

Buyback 
amount 1.83 billion yen

End-1H 
balance 8.50 billion yen

Buyback 
remainder 0.67 billion yen

Shareholder returns

Dividends Share buybacks
Dividend on equity ratio (DOE) of 
3％ or a dividend payout ratio of
30%, whichever is higher

Flexible acquisition of treasury 
shares amounting to 10–15 
billion yen during the three-year 
period up to FY03/21

1-6
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1-7
End-FY03/19 End-Q3 FY03/20 Change Main changes

Current assets 79,556 75,486 -4,070
Cash and deposits -4,859
Merchandise and finished goods +384
Raw materials and supplies +378

Property, plant and
equipment 25,586 26,216 +629 Other +1,810 (primarily leased assets)

Buildings and structures -758

Intangible assets 1,341 560 -780

Investments and other 
assets 7,366 6,552 -814 Investment securities -452

Total assets 113,851 108,815 -5,035 

Current liabilities 39,065 37,010 -2,054 Notes and accounts payable–trade -1,115
Current portion of long-term borrowings -1,002

Non-current liabilities 6,271 7,819 +1,548 Long-term borrowings +992
Other +458 (primarily lease obligations)

Total liabilities 45,337 44,830 -506

Total net assets 68,514 63,985 -4,528 Treasury shares (increase) -1,815
Foreign currency translation adjustment -1,920

Cash and deposits 29,209 24,350 -4,859

Equity ratio 55.7% 54.5% -1.2pp

Consolidated balance sheet summary



11

Q1–Q3
FY03/19

Q1–Q3
FY03/20 Change Main factors

Cash flows from operating activities 1,647 508 -1,138
Profit before income taxes +2,777
Change in trade receivables -1,589
Change in trade payables -3,135

Cash flows from investing activities (1,541) 1,165 +2,707 Change in time deposits +2,601
Sales of investment securities +321

Cash flows from financing activities (6,881) (3,992) +2,888
Purchase of treasury shares +3,170
Purchase of treasury shares of a subsidiary 
-520

Effect of exchange rate change on 
cash and cash equivalents (430) (554) -123

Net increase (decrease) in cash 
and cash equivalents (7,205) (2,872) +4,333

Cash and cash equivalents 
at beginning of period 25,279 20,799 -4,480

Cash and cash equivalents 
at end of period 18,074 17,927 -146

Consolidated cash flows statement 
summary1-8
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2. Summary by Region and Product
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2-1

Japan China South Korea Southeast 
Asia

Europe and 
the US Total

Marine 
paints

Q1–Q3 FY03/19 21,067 7,954 3,666 4,744 9,163 46,596

Q1–Q3 FY03/20 21,777 10,113 5,139 5,298 9,850 52,179

% change +3.4% +27.1% +40.2% +11.7% +7.5% +12.0%

Industrial 
paints

Q1–Q3 FY03/19 5,000 817 73 3,522 218 9,632

Q1–Q3 FY03/20 4,697 693 137 3,770 158 9,457

% change -6.1% -15.1% +86.2% +7.0% -27.7% -1.8%

Container 
paints

Q1–Q3 FY03/19 — 9,424 — 486 277 10,188

Q1–Q3 FY03/20 — 2955 — 506 126 3,588

% change — -68.6% — +4.2% -54.3％ -64.8%

Other

Q1–Q3 FY03/19 241 — — — — 241

Q1–Q3 FY03/20 245 — — — — 245

% change +1.7% — — — — +1.7%

Total

Q1–Q3 FY03/19 26,309 18,196 3,740 8,752 9,659 66,659

Q1–Q3 FY03/20 26,720 13,762 5,277 9,575 10,135 65,470

% change +1.6% -24.4% +41.2% +9.4% +4.9% -1.8%

Sales by region and product



14

46,596 
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0

2018年度 3Q累計 2019年度 3Q累計

船舶 工業 コンテナ

2-2

Sales of paints for new ships expanded mainly in China and 
South Korea. Profitability improved due to factors such as 
falling raw material costs.

Sales of heavy anti-corrosion paints for infrastructure 
expanded in Southeast Asian markets, but sales were 
sluggish in Japan, centered on paints for construction 
materials.

New ships
21,194

Ship repair
23,424

PBs*1

1,978

Sales of container paints were sharply weighed down by, and 
profitability worsened due to, efforts to control orders in 
response to fiercer price competition in China, as well as a 
fallback in demand following large supply of containers 
through FY03/19.

New ships
24,548

Ship repair
25,542

PBs
2,087

65,47066,659

+12.0%

-64.8%

-1.8%

Construction 
materials
3,062
Heavy anti-
corrosion
6,394

Construction 
materials

3,414

Heavy anti-
corrosion

6,218

Sales of paints for ship repair were solid in various regions 
thanks to an increase in the number of ships coming into 
drydock to be retrofitted to meet stricter environmental 
standards for sulphur oxide (SOx) emissions from ships.

Q1–Q3 FY03/19 Q1–Q3 FY03/20

Summary by product
Sales by product

Marine paints Industrial paints Container paints

Marine paints

Industrial paints

Container paints

*1. Pleasure boats, fishing boats, fishing nets, and others
*2. Details for Other sales are omitted.
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2-3

Japan China South Korea Southeast 
Asia

Europe and 
the US Adjustment Total

Q1–Q3
FY03/19

Sales 26,309 18,196 3,740 8,752 9,659 — 66,659

Segment 
profit 53 (663) (879) 885 (424) 985 (42)

Q1–Q3
FY03/20

Sales 26,720 13,762 5,277 9,575 10,135 — 65,470

% change +1.6% -24.4% +41.1% +9.4% +4.9% — -1.8%

Segment 
profit 1,187 (875) 78 1,335 (747) 1,454 2,432

Change +1,133 -212 +958 +450 -323 +468 +2,475

Other than in China, sales increased across the board, particularly in South Korea.
In China, sales fell as growth in paints for new ships was not sufficient to offset a slump in container paints.

Japan and South Korea, where profitability of paints for new ships improved, both saw sharp growth in 
profit.

Performance by region
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Heavy anti-
corrosion

New ships

26,309 26,720
-2.5%

-8.2%

+4.1%

+7.8%

+0.9%

Construction 
materials

PBs*1

Ship repair

売上高 Up 1,133 YoY

△46

セグメント利益

Sales of paints for new ships rose slightly, and 
profitability improved due to factors such as falling raw 
material costs and optimized selling prices.

Sales of paints for ship repair were favorable.

Sales of paints for construction materials were sluggish 
due to factors such as lower shipments of paints for 
exterior walls and films.

Achieved major improvement in profit on contributions 
from higher profitability in paints for new ships and 
growth in paints for ship repair.

1,187

0

2018年度 3Q累計 2019年度 3Q累計

53

Q1–Q3 FY03/19 Q1–Q3 FY03/20

Japan

Q1–Q3 FY03/19 Q1–Q3 FY03/20

*1. Pleasure boats, fishing boats, fishing nets, and others
*2. Details for Other sales are omitted.

Up 1.6% YoYSales Segment profit

Overview
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Heavy anti-
corrosion

New ships

Container

Ship repair

売上高 セグメント利益

18,196

13,762

-68.6%

+15.2%

+33.2%

Q1–Q3 FY03/19 Q1–Q3 FY03/20

Down 24.4% YoYSales Segment profit Down 212 YoY

Q1–Q3 FY03/19 Q1–Q3 FY03/20

China

Overview
Sales of paints for new ships grew substantially, and 
profitability also gradually improved.

Sales of container paints fell sharply and profitability 
deteriorated due to dwindling demand and efforts to 
control orders in response to fiercer price competition.

Losses widened as falling raw material procurement 
cost and a drop in other expenses were not sufficient to 
offset the decline in profit for container paints.



18

(879)

-1,000

3,031 

4,464 

635 

675 

73 

137 

0
2018年度3Q 2019年度3Q

2-6

Heavy anti-corrosion

New ships

Ship repair

売上高 セグメント利益

3,740

5,277

+6.4%

+47.2%

Q1–Q3 FY03/19 Q1–Q3 FY03/20

78

Sales Segment profit

Q1–Q3 FY03/19 Q1–Q3 FY03/20

Up 41.1% YoY Up 958 YoY

South Korea

Overview
Sales rose sharply on a recovery in market conditions 
for new ships.

Because most transactions related to new ships are 
denominated in USD, the KRW weakness was a tailwind 
(KRW depreciated roughly 7% YoY against the USD).

Reached profitability thanks to sharp improvement in 
profit owing to a reduction in unprofitable projects for 
new ships and falling raw material procurement costs.
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Heavy anti-
corrosion

New ships

8,752
9,575

Construction 
materials
PBs*

Ship repair

売上高 セグメント利益

+10.7%

+9.7%

Container

Q1–Q3 FY03/19 Q1–Q3 FY03/20

Sales Segment profit

Q1–Q3 FY03/19 Q1–Q3 FY03/20

Southeast Asia
Up 9.4% YoY Up 50.8% (up 450) YoY

Overview

* Pleasure boats, fishing boats, fishing nets, and others

Sales of paints for ship repair were solid mainly in 
Indonesia and Singapore.

Sales of heavy anti-corrosion paints expanded mainly in 
the infrastructure field in Thailand (Myanmar).

Profitability improved further on lower raw material costs 
and other factors.
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Heavy anti-corrosion

New ships

9,659 10,135

PBs*

Ship repair

売上高

Container

+8.0%

セグメント利益

Q1–Q3 FY03/19 Q1–Q3 FY03/20

Sales Segment profit

Q1–Q3 FY03/19 Q1–Q3 FY03/20

Europe and the US

Overview

* Pleasure boats, fishing boats, fishing nets, and others

Up 4.9% YoY Down 323 YoY

Sales of paints for ship repair increased in both Europe 
and the US.

Sales of paints for PBs in Europe and sales of 
containers paints in the US were sluggish.

Losses widened due to an increase in marketing costs 
accompanying a growing volume of European 
shipowner project transactions, through which CMP 
deliver paints mainly in China and South Korea. 
(Transactions among group companies are settled 
under the non-operating account.)

(424)
(747)
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3. Full-Year Outlook and
Operational Topics

1-1
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FY03/20 full-year earnings forecasts 
(further revisions)

FY03/19 
results

Previous 
FY03/20 

forecasts

Revised
FY03/20 

forecasts
Revision YoY 

change

Net sales 88,452 89,000 88,000 -1,000 -0.5%
(-452)

Operating profit (588) 3,000 3,300 +300 +3,888

Ordinary profit (170) 3,400 4,000 +600 +4,170

Profit before income 
taxes 390 3,400 4,000 +600 +3,609

Profit attributable to 
owners of parent (710) 1,800 2,200 +400 +2,910

Furthermore, we assume that raw material prices and exchange rates will maintain the same 
levels they did in Q1–Q3.

On January 31, 2020, based on progress through Q3 and current business conditions, we 
revised our previous forecast, which was announced on October 31, 2019.

3-1

We expect the improvement in profitability for marine paints to continue in Q4.
Low container paint profitability is expected to continue despite an apparent halt to its 
deterioration.
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Sales forecasts by product and region 
(further revisions)

FY03/19 results
Previous 
FY03/20 

forecasts

Revised
FY03/20 forecasts Revision YoY change

Pr
od

uc
t

Marine paints 63,831 71,400 70,400 -1,000 +10.3%

Industrial paints 12,575 12,580 12,580 — +0.0%

Container paints 11,721 4,700 4,700 — -59.9%

Other 323 320 320 — -1.0%

Total 88,452 89,000 88,000 -1,000 -0.5%

R
eg

io
n

Japan 34,636 36,000 35,400 -600 +2.2%

China 23,337 18,500 18,500 — -20.7%

South Korea 5,898 7,700 7,300 -400 +23.8%

Southeast Asia 11,502 13,200 12,900 -300 +12.1%

Europe and the US 13,076 13,600 13,900 +300 +6.3%

Total 88,452 89,000 88,000 -1,000 -0.5%

3-2
We forecast that the profitability of marine paints will steadily improve, but we have made only slight 
revisions to our sales projections. This conservative change was made out of consideration for the 
curtailment of orders for projects of low profitability and impact from exchange rates.
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Primary FY03/20 initiatives

Marketing

✔ Focus on ship repair projects and expand sales of strategic products

✔ Curtail orders for projects of low profitability (particularly in paints for new ships and 
container paints)

✔ Open up new projects involving passenger ships (cruise ships) and liquefied natural 
gas (LNG) carriers

✔ Step up initiatives toward infrastructure demand in Southeast Asia

✔ Expand offshore wind power generation and other offshore structure projects

Technology 
and production

✔ Develop paints with high added value and high-performance paints for various 
objectives, including environmental response

✔ Acquire a wide variety of certifications in order to conduct market development in the 
marine and industrial paints fields

✔ Formulate a concrete plan for constructing an optimal global production system

Materials and 
management

✔ Promote the diversification of procurement methods as a strategy for responding to 
fluctuations in raw material prices

✔ Strengthen management of overseas subsidiaries

3-3
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✓ Utilizes selektope®, a new antifouling agent developed taking a 
medicinal approach, to achieve high antifouling performance

Topic: Nikkei Superior Products and Services 
Award recipient3-4

SEA PREMIER 3000 PLUS, an antifouling coating for coastal vessels, received 
the Nikkei Business Daily Award for Excellence, which is awarded as one of 
the 2019 Nikkei Superior Products and Services Awards.

Product features

✓ High antifouling performance and smoothing technology lower 
hull resistance, resulting in improved fuel efficiency → Also helps 
reduce greenhouse gas emissions

SEA PREMIER 
3000 PLUS

selektope® acts upon barnacle tentacles Ensures that embryos do not attach to the 
hull before the tentacle secretes cement 
components



26

www.cmp-chugoku.com

Forecasts presented in these materials are based on judgments made in accordance with information
available to CMP as of January 31, 2020. Actual results may differ materially from forecasts due to various
risks and uncertainties.
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4. Reference Material
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Company outline

Name Chugoku Marine Paints, Ltd.

Establishment May 1917 (102 years ago) 

Capital 11,626 million yen

Representative Masataka Uetake, President and CEO

Stock exchange First section of the Tokyo Stock Exchange (Code: 4617)

Net sales 88,452 million yen (consolidated net sales for FY03/19)

Employees 2,286 (consolidated, as of September 30, 2019)

Overseas bases
(subsidiaries)

Deploying 23 companies in 20 countries, including China, South Korea, 
Singapore, Malaysia, Indonesia, Thailand, India, Holland, the United 
Kingdom, Germany, Greece, Italy, and the United States

Reference
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Bases and group companies

TurkeyGreece

Norway

Shiga
Hyogo
Hiroshima (headquarters) 
Saga

USA

South Korea
Shanghai

Guangdong
Taiwan

Hong Kong

Indonesia
Singapore

Malaysia
Thailand

Myanmar
India

UAE

Italy
Holland

Germany

UK

Cyprus
Tokyo (headquarters) 

Japan

(Sales offices in 12 other locations) 

Reference

Major group companies
OHTAKE MEISHIN CHEMICAL, 
LTD. 

Japan
(Hiroshima) CHUGOKU SAMHWA PAINTS, Ltd. South Korea CHUGOKU PAINTS B.V. Holland

KOBE PAINTS, LTD. Japan
(Hyogo)

CHUGOKU MARINE PAINTS  
(Singapore) Pte. Ltd. Singapore CHUGOKU PAINTS (UK) Ltd. UK

CHUGOKU MARINE PAINTS  
(Shanghai), Ltd.

China
(Shanghai) 

CHUGOKU PAINTS (Malaysia)  
Sdn. Bhd. Malaysia CHUGOKU PAINTS (Germany) 

G.M.B.H. Germany

CHUGOKU MARINE PAINTS 
(Guangdong), Ltd.

China
(Guangdong) TOA-CHUGOKU PAINTS Co., Ltd. Thailand CHUGOKU-BOAT ITALY S.P.A. Italy

CHUGOKU MARINE PAINTS 
(Hong Kong), Ltd. Hong Kong P.T. CHUGOKU PAINTS 

INDONESIA Indonesia CHUGOKU MARINE PAINTS 
(Hellas), S.A. Greece

CHUGOKU MARINE PAINTS  
(Taiwan), Ltd. Taiwan CHUGOKU PAINTS (India) Pvt. Ltd India CMP COATINGS, Inc. USA
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船舶用塗料

4%

Products (marine paints)Reference

Marine paints

CMP provides antifouling paint that protects ship bottoms from 
contamination and products for every part of the hull, including 
anti-corrosive paint protecting a variety of tanks from corrosion.

In addition to Japan, the company has manufacturing bases in 
China and South Korea, where many new ships are built. CMP 
has built a network along major shipping lines, from Europe to 
East Asia, earning a top share in the global market.

In recent years, demand for new ship building has weakened 
due to oversupply of ships, but demand is expected to 
increase over the medium- to long-term due to global 
economic growth and increased marine transportation. More 
ships will result in greater demand for ship repairs.

Market scale (global) 300–350 billion yen

Main players and share
Jotun (Norway), Akzo Nobel (Holland), 
and CMP account for approximately 
70% of global market.

CMP group sales
Pleasure boats 

and others

Ship 
repair
50%

FY03/19
63.8 billion yen

New 
ships
46%
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Antifouling (hydrolysis-type) paint 
mechanismsReference

Hydrolysis-type paints renew 
the coating film's surface 
evenly, allowing for long-term 
antifouling performance.

The coating films of antifouling 
paints contain hydrolytic resin 
(macromolecular polymers) and 
antifouling agents.

The paint hydrolizes in seawater, 
converting from hydrophobic to 
hydrophilic, enabling the surface 
layer of coating film to dissolve 
and slowly release antifouling 
components while renewing itself.

Hydrolysis type
Hydrolysis-type paints have a surface that dissolves like soap and is later 
renewed, maintaining a smooth surface and stable antifouling functionality. 
By controlling the thickness of its coating film, it is possible to produce high 
and long-lasting antifouling performance. This is the main type of bottom 
paint used today. 

Antifouling agents Macromolecular polymers Seawater ions

C
oa

tin
g

fil
m

 

Bottom paint immediately after 
application

60 months after launching

When applied Seawater Water current
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Products (industrial and container paints)

船舶用塗料Industrial paints Container paints

Utilizing technologies cultivated in marine paints, CMP 
provides a variety of products including construction 
materials such as flooring materials and exterior walls, high-
function paints for films and plastic products, and heavy anti-
corrosive paints for factories, bridges, and other structures.

In addition to Japan, our main market is emerging countries 
in Southeast Asia, where economic growth is driving robust 
infrastructure investment.

UV-curable paints for flooring 
materials (approx. 49% share in 
Japan) 

Paints for cooling channels in 
electrical power plants (approx. 
73% share in Japan)

UV-curable paints for films Resin caulking materials for 
railway tracks

Reference

CMP supplies container paints mainly to China, the 
leading producer of containers.

We have captured a leading position in the country due to 
our early focus on technical development in response to 
the transition to water-based container paints amid stricter 
environmental regulations from 2017. 

Container shipping is expanding driven by growth in the 
global economy and globalized distribution, but container 
production is subject to sharp near-term fluctuations in 
line with shipping market conditions and other factors. 
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ESG information (E) 

Reducing CO2 and saving energy
Antifouling paints, the core product of marine paints, 
improve ship mileage by reducing surface resistance due 
to presence of barnacles and other marine organisms, 
leading to a reduction in CO2 and energy conservation.

Products contributing to the realization of a sustainable society

SEAFLO NEO Z, low-fuel 
consumption antifouling ship paint
Heightening coating film smoothness reduces 
friction resistance in water. Received Japan 
Environment Minister's Award for Global 
Warming Prevention Activities.

Saving resources
Paints function to protect material from corrosion and 
deterioration. CMP’s paint products contribute to saving 
resources by protecting iron, concrete, wood, and other 
materials from rust and corrosion, reducing losses.

Renewable energy
CMP promotes joint research with 
universities and research institutions and 
participates in several offshore wind power 
generation projects as a paint manufacturer.

FLUOREX, fluorine 
resin paint

Titanium foil corrosion 
prevention system

E: Environment

Reference
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ESG information (S&G) 

Human resource utilization (Re-employment 
system)
CMP started a re-employment system in April 2006 enabling 
employees who reach retirement age (60) to work until age 
65. Veteran employees pass on technologies and skills to 
younger employees in an attempt to utilize accumulated 
knowledge.

Regional contributions
CMP conducts various activities at its offices worldwide.

Structure
Organization: Company with auditors

Director’s term: One year

Officer composition: 
Two of six directors are outside directors. (1/3)
Two of four auditors are outside auditors.

Outside officers (All registered with TSE as independent officers)

Discretionary committees: We have established 
Nominating committee and Compensation committee

S: Society G: Governance

Strategic shareholdings
CMP’s policy is to promote reduction in strategic
shareholdings. In Q1–Q3 FY03/20, we sold strategic 
shareholdings in four companies. 

Position Name Profession

Outside director Koji Ueda Graduate school 
professor

Outside director Motoyoshi Nishikawa Attorney

Outside auditor Shigeru Kajita Certified public 
accountant

Outside auditor Yorito Kubota Certified public tax 
accountant

Reference

Sponsorship of 
regional event (Shiga)

Outer premise cleanup activity 
(Hiroshima)

Donation to area 
surrounding plant (South Korea)

Donation of paints to school
(Thailand)
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Consolidated performanceReference

Net Sales Operating profit EBITDA

(Billion yen) (Billion yen) 

103.6

86.8

96.5
93.5

83.6

90.9

106.7

115.0

82.3 82.9
88.4

8.4

9.9

8.8

5.4
4.7

4.0

7.4

10.0

5.4

3.7

(0.5)

9.9

11.6

10.5

7.0

6.1
5.6

9.1

11.7

7.1

5.5

1.1


