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Disclaimer

The forward-looking statements in this document are based on information 
available at the time of preparation and involve inherent risks and 
uncertainties. Accordingly, the actual results and performance of Nippon 
Paint Holdings Co., Ltd. and the Nippon Paint Holdings Group may be 
significantly different from the forward-looking statements. Please be 
advised that Nippon Paint Holdings Co., Ltd. and information providers will 
not take any responsibility for any damage suffered by any person relying on 
any information or statements contained herein. 
This document has been translated from the original Japanese version.
In the event of any discrepancy between the original and translation, the 
original prevails.

1



2

4

10

17

24　〈補足資料〉・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・

　連結業績推移・2014年度連結業績概況・・・・・・・・・

　1.　2014年度第2四半期累計実績・・・・・・・・・・・

　2.　2014年度通期業績予想・・・・・・・・・・・・・・・・

　3.　トピックス・・・・・・・・・・・・・・・・・・・・・・・・・・・・・

2

Table of Contents

Trend in Consolidated Financial Results - - - - - - - - - - - - - - - - - - - - - - 3

1. Results of FY2014 1st  Half- - - - - - - - - - - - - - - - - - - - - - - - - - - 5

2. Forecast for FY2014 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 11

3. Topics - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 18

<Supplement>  - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 25



3

Final Year of Survival Challenge  2nd Stage

* The forecast of consolidated financial results for FY 2014 does not include the effect of the consolidation of equity-method affiliates in Asia.

(100 million yen)

Establish a business structure to move into the 3rd Stage 
transforming into a growth company

Survival Challenge (1st stage)
Transforming into a corporate structure

to generate profits.

Survival Challenge (2nd stage)
Establish a solid profitable structure

Net sales

Operating Income

Ordinary Income

Operating Income 
in Japan

Japan

Japan

ROE 5.2% 1.5% 7.6% 11.6% 9.3% 13.5% 18.1% 15.6%

Ratio of 
SGA to net sales
in Japan

26.6% 27.7% 27.6% 26.0% 25.1% 24.1% 22.7% In the order of 
21%

FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014

Japan



Forecast for FY2014

Results of FY2014 1H
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(1) Japan: Sales of automotive coatings and industrial-use coatings remained flat from the 
previous year, and sales of trade-use paints decreased from the previous year due to bad 
weather and the shortage of workmen.

(2) Overseas: Sales declined substantially due to the slowdown of the economy in Thailand. 
(3) Overseas equity-method affiliates: Business was steady and profitability improved in China

due to the Chinese version of the Survival Challenge program (Lean for Growth).

Summary 1st Half

(1) Forecast that was announced on May 9, 2014 remains same.
(2) The recent sales of automotive coatings in Japan and business of equity-method affiliates 

in China continued to be strong.
(3) The consolidation of equity-method affiliates in Asia is expected to be financially effected

from next fiscal year.
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1. Financial Results of FY2014 1H
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Results of FY2014 1H Consolidated PL

Market environment in FY2014 1H (figures for same period of FY2013)

- Number of automobiles produced in Japan: 4.782 million units (4.744 million units) 

- Japan-produced naphtha price (semi-annual average price in the first half ): 70,500 yen (64,700 yen)

- Foreign exchange rate (PL conversion): 102.2 yen to the US $ (95.9 yen to the US $) 

- Number of housing starts: 441,000 units (499,000 units) 

* The figures exclude the effects of both foreign exchange fluctuations and sale of the powder coatings business in North America at the end of FY2013.

(100 million yen)

YoY Comparison
Percent change

Change vs. 
forecast 

announced on 
May 9, 2014

Net Sales 1272.5 +3.5 +0.3% +0.4 -57.5

Operating income 156.9 -8.6 -5.2% -10.0 -8.1

(Equity in earnings 
of affiliates) 62.7 +11.5 +22.5% +7.5 +2.7

Ordinary income 228.3 +1.4 +0.6% -4.1 +3.3

Net income 156.0 +3.0 +2.0% -1.9 +6.0

Change
Actual 

change*FY2014 1H
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Net Sales by Business Segment

(1) Sales of automotive coatings in Japan slightly increased from the previous year, while those in 
Thailand declined substantially.

(2) Sales of trade-use paints in Japan decreased from the previous year due to bad weather and the 
shortage of workmen.

(3) Sales of industrial-use coatings for construction materials in Japan decreased, but those for 
construction machinery increased steadily.

* The figures exclude the effects of both foreign exchange fluctuations and sale of the powder coatings business in North America at the end of FY2013.

Automotive 
coatings 450.9 -6.5 -1.4% -5.1

Trade-use paints 236.0 -7.5 -3.1% -7.0

Industrial-use 
coatings 232.2 -1.2 -0.5% -1.1

Other paints and 
coatings 277.6 +14.9 +5.7% +12.2

Sub-total 1196.7 -0.3 -0.0% -1.0

75.8 +3.8 +5.3% +1.4

1272.5 +3.5 +0.3% +0.4

Paint business

Fine Chemicals business

Total

(100 million yen)

YoY Comparison
Percent changeChange

Actual 
change*FY2014 1H
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Net Sales and Profits by Geographic Segment

(1) Operating income in Japan decreased due to rising raw material prices.
(2) The increase in profits in Asia was supported by steady sales of automotive coatings and 

paints for plastic components in China, making up for the poor performance in Thailand.
(3) Sales in North America increased by 4% from the previous year (on a US $ basis) after 

excluding the effect of the sale of the powder coatings business in FY2013.

* The figures exclude the effects of both foreign exchange fluctuations and sale of the powder coatings business in North America at the end of FY2013.

Net Sales 916.3 +7.3 +0.8% +7.3

Operating income 122.1 -12.0 -8.9% -12.0

Net Sales 216.4 -9.1 -4.0% -14.4

Operating income 21.2 +2.0 +10.5% +1.3
Equity in earnings 
of affiliates 62.8 +11.7 +22.8% +7.6

Net Sales 120.2 +0.8 +0.6% +4.4

Operating income 11.8 +0.3 +2.6% -0.2

Net Sales 19.4 +4.5 +30.5% +3.1

Operating income 0.9 +0.7 +391.8% +0.8
Other

Japan

Asia

North 
America

(100 million yen)

YoY Comparison
Percent changeChange

Actual 
change*FY2014 1H
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Analysis of Change in Operating Income

Y-on-Y Comparison

(1) Soaring Japan-produced naphtha prices pushed up raw material costs.
(2) Cost reduction efforts(VA) were not able to offset rising raw material prices.
(3) Overseas subsidiaries importing raw materials in yen helped reduce costs due to 
foreign exchange fluctuations (weaker yen).

※

* The non-consolidated company refers to results of the former Nippon Paint Co., Ltd.

Change in net sales -3.4 Change in 
Japan

Change in 
non-
consolidatedSelling prices +1.6

Raw material costs -12.6

VA +10.2
Manufacturing 
expenses -0.7

SGA -0.2

Subsidiaries -6.9 Change in 
subsidiaries

+2.0 Change in 
overseas

+1.0 +3.0

+0.4Consolidation adjustment

Operating income for FY2014 1H: 15,690 million yen (Japan: 12,210 million yen; Overseas etc.: 3,480 million yen)

Operating income for FY2013 1H: 16,550 million yen (Japan: 13,410 million yen; Overseas etc.: 3,140 million yen)

D
et

ai
ls

 o
f c

ha
ng

e 
by

 fa
ct

or

-12.0
-5.1

Asia segment
-3.9

North America segment etc.

+3.4億円

Change in non-consolidated 
and subsidiaries

Down 860 
million yen

Change by segment

Ja
pa

n 
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gm
en

t

N
on

-c
on

so
lid

at
ed

 c
om

pa
ny

*
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Analysis of Change in Ordinary Income

Y-on-Y Comparison

(1) Most of the increase in equity in the earnings of affiliates is attributable to business in China. 
The highly-profitable house interior-use paint business in particular grew steadily.

(2) Other non-operating income decreased by 360 million yen from FY2013 1H, although there 
were foreign exchange gains approx.  600 million yen.

Operating income -8.6
Financial account 
balance +2.1
Equity in earnings 
of affiliates +11.5
Other non-
operating income -3.6

Ordinary income for FY2013 1H: 22,690 million yen

D
et

ai
ls

 o
f c

ha
ng

e

Ordinary income for FY2014 1H: 22,830 million yen

Up 140 million yen
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2. Forecast for FY2014

* The forecast of consolidated financial results for FY 2014 does not include the 
effect of the consolidation of equity-method affiliates in Asia. In addition, the 
Company did not change its forecast announced on May 9, 2014.
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Forecast for FY2014 
Consolidated PL

(1) The Company aims to increase sales in 2H(compared to the 1H) by turning around its business in Asia 
and expanding sales of trade-use paints in Japan.

(2) Increase profits in 2H from by stepping up cost reduction efforts.
(3) Assumed foreign exchange rate (PL conversion): 101.9 yen to the US $, assumed Japan-produced 

naphtha price: 68,000 yen

(100 million yen)

2700 1272.5 1427.5 +94.2 +3.6%

345 156.9 188.1 +11.1 +3.3%

125 62.7 62.3 +12.3 +10.9%

470 228.3 241.7 +1.7 +0.4%

325 156.0 169.0 +3.4 +1.1%

FY2014 YoY Comparison

Full-year 1H 2H Change Percent change

Net Sales

Operating income

(Equity in earnings 
of affiliates)

Ordinary income

Net income
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Forecast for FY2014 
net Sales by Business Segment

(1) Although sales of automotive coatings in Japan are expected to remain flat, those for 
Japanese manufacturers in China and North America are likely to increase steadily.

(2) Sales of trade-use paints in Japan are forecast to grow.

941 450.9 490.1 +15.9 +1.7%

516 236.0 280.0 +15.4 +3.1%

483 232.2 250.8 +7.4 +1.6%

603 277.6 325.4 +44.9 +8.0%

2543 1196.7 1346.3 +83.6 +3.4%

157 75.8 81.2 +10.6 +7.3%

2700 1272.5 1427.5 +94.2 +3.6%

(100 million yen)

FY2014 YoY Comparison

Full-year 1H 2H Change Percent change

Automotive 
coatings

Trade-use paints

Industrial-use 
coatings

Other paints and 
coatings

Sub-total

Paint business

Fine Chemicals business

Total
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Forecast for FY2014 
Net Sales and Profits by Geographic Segment

(1) The Company will thoroughly continue cost reduction activities (VA) without increasing 
expenses, while expanding sales in Japan.

(2) the increase in profits in Asia will be mainly due to steady sales of automotive coatings and 
paints for plastic components in China.

* The Company sold the powder coatings business at the end of FY2013. Results of the powder coatings business in North America in 
FY2013: operating income of approx. 20 million yen on net sales of approx.2,000 million yen.

1922 916.3 1005.7 +47.2 +2.5%

268 122.1 145.9 -2.2 -0.8%

500 216.4 283.6 +42.9 +9.4%

51 21.2 29.8 +8.4 +19.8%

125 62.8 62.2 +12.3 +10.9%

242 120.2 121.8 +6.5 +2.8%

24 11.8 12.2 +4.2 +21.5%

36 19.4 16.6 -2.4 -6.3%

2 0.9 1.1 +1.2 +143.9%

(100 million yen)

FY2014 YoY Comparison

Full-year 1H 2H Change Percent change

Net Sales

Operating income

Net Sales

Operating income

Equity in earnings 
of affiliates

Net Sales

Operating income

Net Sales

Operating income
Other

Japan

Asia

North 
America*
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Analysis of Change in Operating Income

H-on-H Comparison

(1) In Japan, the Company aims to increase operating income by raising its market share of 
trade-use paints and strengthening VA in formula &procurement.

(2) Overseas, the Company secure operating income through the effect of foreign exchange 
fluctuation (weaker yen) and continuing cost reduction activities.

The non-consolidated company refers to the total for Nippon Paint Holdings Co., Ltd. and the new Nippon Paint Co., Ltd.

+6.9

+1.9

-3.8

+9.7

-0.5

+0.4

+9.2

+8.7

+0.6 +9.3

-1.9

+18.5

+23.8
+14.6

+3.4億円
Up 3,120 

million yen

Change in net sales Change in 
Japan

Change in 
non-
consolidatedSelling prices

Raw material costs

VA

Manufacturing 
expenses

SGA

Subsidiaries Change in 
subsidiaries

Consolidation adjustment

D
et

ai
ls

 o
f c

ha
ng

e 
by

 fa
ct

or

Asia segment

North America segment etc.

Change in non-consolidated 
and subsidiariesChange by segment

Ja
pa

n 
se

gm
en

t

N
on

-c
on

so
lid

at
ed

 c
om

pa
ny

*

Change in 
overseas

Operating income for  1H of FY2014: 15,690 million yen (Japan: 12,210 million yen; Overseas etc.: 3,480 million yen)

Forecast of operating income for 2H of FY2014: 18,810 million yen 
(Japan: 14,590 million yen; Overseas etc.: 4,220 million yen)
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(1) Equity in earnings of affiliates in 2H is forecast to remain flat from the 1st half.
(2) Foreign exchange gains are expected to be zero in 2H(1H: approx. 600 million yen).

+31.2

-2.1

-0.4

-15.3

Ordinary income for 1H of FY2014: 22,830 million yen

Forecast of ordinary income for 2H of FY2014: 24,170 million yen

Up 1,340 million yen

Operating income

Financial account 
balance
Equity in earnings 
of affiliates
Other non-
operating income

D
et

ai
ls

 o
f c

ha
ng

e

Analysis of Change in Ordinary Income

H-on-H Comparison
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Net Sales and Earnings of Equity-Method Affiliated Companies 

Update on businesses in the main areas
[China G] Sales centering on house interior-use paints increased continuously.
[NIPSEA] The company posted temporary profit(approx. 600 million yen) on sales of part of business in 1H of 2013.

Net sales trend (100 million yen)
Percentage change in net sales of equity-method affiliated 
companies (YoY comparison on a local currency basis)

FY2012 FY2012
Interim Full-year Interim Full-year Interim

Full-year 
(forecast) Interim Full-year Interim Full-year Interim

Full-year 
(forecast)

China G 517 1103 740 1671 944 2073 -2.8% +5.8% +16.6% +20.7% +19.6% +18.6%

Singapore G 40 100 68 145 78 165 -0.5% +11.9% +38.8% +19.2% +8.9% +11.1%

Malaysia G 63 120 82 159 86 177 +13.5% +8.6% +8.4% +11.2% +4.5% +8.8%

India 36 74 43 89 42 106 +54.2% +47.7% +14.1% +17.0% -0.1% +21.5%

Total 656 1397 933 2064 1150 2521 - - - - - -

82 163 107 216 137 247 +13.3% +7.0% +5.1% +5.3% +13.4% +7.4%

738 1560 1040 2280 1287 2768 - - - - - -

22 49 51 113 63 125

* From FY2014, Bollig & Kemper GmbH & Co. KG (B&K), a paint manufacturer in Germany, has become an equity method affiliated company of Nippon Paint. B&K posted net sales of 
approximately 5,200 million yen in the first half of FY2014 and is forecast to record net sales of approximately 10,500 million yen in FY2014.

FY2013 FY2014FY2014

NIPSEA

Trend in earnings of equity-method affiliated companies

Total

FY2013

Total

Noroo (South Korea)

NIPSEA: A collective term for businesses in the Asian region that are operated by a joint venture between Nippon Paint and Singapore-based Wuthelam.
Singapore G: Consists of the Singapore, Vietnam, and Sri Lanka businesses
Malaysia G: Consists of the Malaysia, Pakistan and Bangladesh businesses
Noroo (South Korea): Automotive coating business that is operated by a joint venture between Nippon Paint and a South Korean paint manufacturer
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3. Topics



Next plan will launch in April 2015
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The Next Medium-Term Management Plan

Transform into a 
profitable structure

Establish a solid 
profitable structure

Establish a foundation

Expand profits

Become a “normal 
company”

Transform into a growth 
company Formulating the plan to be announced in May 2015

*Survival Challenge

*



Purposes of Reorganization
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(Former) Nippon Paint Co., Ltd.

Holding company

Nippon Paint Holdings Co., Ltd.
(Group management functions and

group shared functions)
Purpose

Run portfolio management
Allocate resources optimally within the Group

Exhibit Group governance
Establish a management foundation to realize 

optimization of the Group

New company in an incorporation-type company split

Newly established Nippon Paint Co., Ltd.

Business functions(product development, 
procurement, manufacturing, and sales)

Purpose
Operate Independently its business

Formulate and implement specific growth programs 
suited to the growth model for each business and 

region

Framework  of the secondary reorganization
Purpose: Unify business value chain

Four new companies: Automotive Coatings business company

Industrial-use Coatings business company

Trade-use Paints business company

Surface Treatment business company



4 New Business Companies
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Automotive Coatings business
Nippon Paint Automotive Co., Ltd. (provisional name)

Representative Director and President: 
Mitsuo Yamada (to be)

Nippon Paint Co., Ltd.
Automotive Coatings 

business
Unification

Nippon Bee Chemical 
Co., Ltd.

Daiwa Paint Trading 
Co., Ltd.

Industrial-use Coatings business
Nippon Paint Industry Co., Ltd. (provisional name)

Representative Director and President: 
Hiroshi Miwa (to be)

Nippon Paint Co., Ltd.
Industrial-use Coatings 

business
Unification Nippon Fine Coatings, Inc.

Nippon Paint Industrial 
Coating Co., Ltd.

* Excluding sales function of surface treatment

Trade-use Paints business
Nippon Paint Co., Ltd.

Representative Director and President: 
Singo Aida (to be)

Nippon Paint Co., Ltd.
Trade-use Paints business

Nippon Paint Hanbai
Co., Ltd.

Surface Treatment business
Nippon Paint Surf Chemicals Co., Ltd. (provisional name)

Representative Director and President: 
Seiichiro Shirahata (to be)

Nippon Paint Co., Ltd.
Surface Treatment business

Nippon Paint Industrial Coating 
Co., Ltd.

* Sales function of surface treatment only

Unification

Unification

Unification

Unification



From April 2015
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Reorganization in Japan/ 4 New Companies

Nippon Paint Holdings Co., Ltd.
(Group management functions and group shared functions)

Europe and North America Japan Asia

S
ubsidiary

S
ubsidiary

S
ubsidiary in 

Japan

S
ubsidiary in 

Japan

S
ubsidiary in 

Japan

O
verseas 

subsidiary

O
verseas 

subsidiary

O
verseas 

subsidiary

O
verseas 

subsidiary

O
verseas 

subsidiary

N
ippon P

aint A
utom

otive C
o., Ltd. 

(provisional nam
e)

N
ippon P

aint Industry C
o., Ltd. 

(provisional nam
e)

N
ippon P

aint C
o., Ltd.

N
ippon P

aint S
urf C

hem
icals C

o., Ltd. 
(provisional nam

e)

N
ippon P

aint M
arine C

oatings
C

o., Ltd.

N
ippe Trading C

o., Ltd.

O
ther subsidiaries in Japan

Nipsea
joint-venture 
company 
group

* Nippon Paint’s subsidiaries in Japan
AS Paint Co., Ltd.
Nippon Paint Anti-Corrosive Coatings 
Co., Ltd.
Nippe Home Products Co., Ltd.
Nippon Liner Co., Ltd., etc.

Automotive 
Coatings 
business

Industrial-use 
Coatings 
business

Trade-use 
Paints 

business

Surface 
Treatment 
business



Present and Future of Asia JV
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Present

Undertaking procedures for transferring equity in JV 
companies in China, Singapore and Malaysia

Future

Will allocate new shares to a third party (closing of the 
deal); 
Mr. Goh will assume the Executive director’s position.
Will fully consolidate from April 2015: 
Will change internal structure to accommodate to 
consolidation
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The forward-looking statements in this document are based on information available at the time of 
preparation and involve inherent risks and uncertainties. Accordingly, the actual results and 
performance of Nippon Paint Holdings Co., Ltd. and the Nippon Paint Holdings Group may be 
significantly different from the forward-looking statements. 
Please be advised that Nippon Paint Holdings Co., Ltd. and information providers shall not be 
responsible for any damage suffered by any person relying on any information or statements 
contained herein. 
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<Supplement>

* The supplement does not include the effect of the consolidation of equity-method affiliates in 
Asia.The forecast for FY2014 is based on that of FY2013. 
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Analysis of Change in Operating Income

Y-on-Y Comparison

(1) Japan: Operating income in Japan is expected to decrease due to a temporary increase in 
expenses on a non-consolidated basis*, although the increase in expenses is likely to be 
absorbed by cost reduction efforts (VA).

(2) Overseas: The Company is forecast to post an increase in operating income due to the 
effect of foreign exchange fluctuation (a weaker yen).

* Total of Nippon Paint Holdings Co., Ltd. and the new Nippon Paint Co., Ltd.

Operating income for FY2013: 33,390 million yen (Japan: 27,020 million yen; Overseas etc.: 6,370 million yen)

-3.7

+2.7

-13.0

+15.6

+0.4

-3.2

-1.0

+8.4

+5.4 +13.8

-0.5

-2.2
-1.2

+12.8

+3.4億円
Up 1,110 

million yen

Change in net sales Change in 
Japan

Change in 
non-
consolidatedSelling prices

Raw material costs

VA

Manufacturing 
expenses

SGA

Subsidiaries Change in 
subsidiaries

Change in 
overseas

Consolidation adjustment

D
et

ai
ls

 o
f c

ha
ng

e 
by

 fa
ct

or

Asia segment

North America segment etc.

Change in non-consolidated 
and subsidiariesChange by segment

Ja
pa

n 
se

gm
en

t

N
on

-c
on

so
lid

at
ed

 c
om

pa
ny

*

Forecast of operating income for FY2014: 34,500 million yen (Japan: 26,800 million yen; Overseas etc.: 7,700 million yen)
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Analysis of Change in Ordinary Income

Y-on-Y Comparison

(1) Most of the increase in equity in the earnings of affiliates will be attributable to the business 
in China.

(2) In the initial plan, no foreign exchange gains are expected (foreign exchange gains of 
approx. 2,000 million yen in FY 2013).

+11.1

+1.4

+12.3

-23.1

Ordinary income for FY2013: 46,830 million yen

Forecast of ordinary income for FY2014: 47,000 million yen

Up 170 million yen

Operating income

Financial account 
balance
Equity in earnings 
of affiliates
Other non-
operating income

D
et

ai
ls

 o
f c

ha
ng

e



（億円）

売 上 高 1151.5 2273.8 1068.3 2222.6 1193.3 2333.8 1269.0 2605.8 1272.5 2700

営 業 利 益 92.1 159.8 50.2 163.2 135.5 258.6 165.5 333.9 156.9 345

（ 持 分 利 益 ） 32.6 63.4 24.4 43.3 22.1 48.9 51.1 112.7 62.7 125

経 常 利 益 111.1 201.9 64.7 201.9 146.5 329.6 226.9 468.3 228.3 470

当 期 利 益 72.0 143.5 35.3 123.1 78.3 200.2 153.0 321.6 156.0 325

R O E （ % ） - 11.6 - 9.3 - 13.5 - 18.1 - 15.6

2014年度

上期実績  通期予想 上期実績  上期実績 通期実績 上期実績  通期実績

2010年度 2011年度 2012年度 2013年度

 通期実績  上期実績  通期実績
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Consolidated Financial Results

(100 million yen)

FY2010
1H Full-year

FY2011
1H Full-year

FY2012
1H Full-year

FY2013
1H Full-year

FY2014
1H results Full-year 

forecast

Net Sales

Operating income

(Equity in earnings 
of affiliates)

Ordinary income

Net income

ROE (%)



（億円）

売 上 高 881.1 1737.2 822.0 1723.3 895.8 1745.2 909.1 1874.8 916.3 1922

営 業 利 益 77.3 131.7 47.9 152.7 116.9 224.4 134.1 270.2 122.1 268

売 上 高 172.7 350.6 163.0 324.0 186.3 370.7 225.5 457.1 216.4 500

営 業 利 益 16.7 30.5 7.3 13.6 11.7 24.5 19.1 42.6 21.2 51

持 分 利 益 32.6 63.4 24.4 43.3 22.1 48.9 51.1 112.7 62.8 125

売 上 高 84.0 159.8 71.1 150.8 98.2 191.4 119.5 235.5 120.2 242

営 業 利 益 -1.2 -1.7 -4.4 -2.8 5.8 9.2 11.5 19.8 11.8 24

売 上 高 13.7 26.3 12.2 24.5 13.1 26.5 14.9 38.4 19.4 36

営 業 利 益 -0.5 -1.4 -0.3 -0.4 -0.2 -0.8 0.2 0.8 0.9 2

 上期実績  通期実績  上期実績

ア ジ ア

北 米

そ の 他

 上期実績 通期実績 上期実績

日 本

2014年度

上期実績  通期予想 通期実績

2010年度 2011年度 2012年度 2013年度

 通期実績
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Net Sales and Profits by Geographic Segment

(100 million yen)

FY2010
1H Full-year

FY2011
1H Full-year

FY2012
1H Full-year

FY2013
1H Full-year

FY2014
1H results Full-year 

forecast

Net Sales

Operating 
income

Net Sales

Operating 
income

Equity in 
earnings of 
affiliates

Net Sales

Operating 
income

Net Sales

Operating 
income

Other

Japan

Asia

North 
America



（億円）

自 動 車 用 386.6 747.5 328.7 724.1 414.7 812.9 457.4 925.1 450.9 941

汎 用 211.4 416.9 191.9 397.6 220.0 437.7 243.4 500.6 236.0 516

工 業 用 205.1 409.3 211.2 421.3 220.1 436.4 233.5 475.6 232.2 483

そ の 他 279.8 567.4 268.3 545.0 272.8 516.9 262.7 558.1 277.6 603

小 計 1083.0 2141.0 1000.1 2088.1 1127.5 2203.9 1197.0 2459.4 1196.7 2543

68.6 132.8 68.2 134.5 65.8 129.9 72.0 146.4 75.8 157

1151.5 2273.8 1068.3 2222.6 1193.3 2333.8 1269.0 2605.8 1272.5 2700

2011年度 2012年度

 上期実績  通期実績 通期実績 通期実績

塗 料 事 業

2010年度

計

 上期実績  上期実績

フ ァ イ ン ケ ミ カ ル 事 業

2014年度

上期実績  通期予想 通期実績

2013年度

 上期実績
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Net Sales by Business Segment

(100 million yen)

FY2010
1H Full-year

FY2011
1H Full-year

FY2012
1H Full-year

FY2013
1H Full-year

FY2014

1H results Full-year 
forecast

Automotive 
coatings

Trade-use paints

Industrial-use 
coatings

Other paints and 
coatings

Sub-total

Paint business

Fine Chemicals business

Total



（億円）

自 動 車 用 219.3 415.8 176.8 415.5 224.7 428.2 217.8 444.3 218.9 436

汎 用 192.8 380.9 173.1 363.2 198.2 395.0 215.8 446.9 211.8 460

工 業 用 183.5 368.0 189.5 380.4 198.9 394.6 207.5 424.5 207.1 427

そ の 他 231.2 467.7 228.8 457.5 222.5 427.7 216.8 455.7 227.4 493

小 計 826.8 1632.4 768.2 1616.6 844.3 1645.5 857.9 1771.4 865.2 1816

54.3 104.8 53.8 106.7 51.5 99.7 51.2 103.4 51.1 106

881.1 1737.2 822.0 1723.3 895.8 1745.2 909.1 1874.8 916.3 1922

 通期実績  上期実績

計

 上期実績  上期実績 通期実績

塗 料 事 業

フ ァ イ ン ケ ミ カ ル 事 業

2014年度

上期実績  通期予想 通期実績

2010年度 2011年度 2012年度 2013年度

 通期実績  上期実績
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Net Sales by Business Segment

Japan

(100 million yen)

FY2010
1H Full-year

FY2011
1H Full-year

FY2012
1H Full-year

FY2013
1H Full-year

FY2014

1H results Full-year 
forecast

Automotive 
coatings

Trade-use paints

Industrial-use 
coatings

Other paints and 
coatings

Sub-total

Paint business

Fine Chemicals business

Total



（億円）

自 動 車 用 75.4 156.3 73.9 143.8 84.5 179.1 111.7 222.6 102.6 242

汎 用 18.6 36.0 18.8 34.4 21.8 42.7 27.6 53.7 24.1 56

工 業 用 21.6 41.3 21.7 40.9 21.2 41.8 26.0 51.1 25.1 56

そ の 他 42.8 89.0 34.2 77.1 44.5 76.9 39.4 86.7 39.9 95

小 計 158.4 322.6 148.6 296.2 172.0 340.5 204.7 414.1 191.7 449

14.3 28.0 14.4 27.8 14.3 30.2 20.8 43.0 24.7 51

172.7 350.6 163.0 324.0 186.3 370.7 225.5 457.1 216.4 500

2011年度 2012年度

 上期実績  通期実績 通期実績 通期実績

塗 料 事 業

2010年度

計

 上期実績  上期実績

フ ァ イ ン ケ ミ カ ル 事 業

2014年度

上期実績  通期予想 通期実績

2013年度

 上期実績
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Net Sales by Business Segment

Asia

(100 million yen)

FY2010
1H Full-year

FY2011
1H Full-year

FY2012
1H Full-year

FY2013
1H Full-year

FY2014

1H results Full-year 
forecast

Automotive 
coatings

Trade-use paints

Industrial-use 
coatings

Other paints and 
coatings

Sub-total

Paint business

Fine Chemicals business

Total



（億円）

設 備 投 資 29.8 55.5 18.9 35.5 27.2 51.1 27.8 59.8 23.3 70

減 価 償 却 費 42.3 82.9 37.5 75.3 31.7 64.2 30.0 61.1 29.3 60

研 究 開 発 費 35.1 70.3 33.0 65.7 30.6 60.2 29.1 59.2 28.5 60

2014年度

 通期予想 上期実績 通期実績 通期実績  上期実績  通期実績  上期実績

2010年度 2011年度 2012年度 2013年度

 上期実績 通期実績 上期実績
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Capital Expenditure, Depreciation, R&D Expenses

(100 million yen)

FY2010
1H Full-year

FY2011
1H Full-year

FY2012
1H Full-year

FY2013
1H Full-year

FY2014
1H results Full-year 

forecast

Capital 
Expenditure

Depreciation

R&D Expenses



（億円）

2014年度

営 業 活 動 に よ る

キ ャ ッ シ ュ ・ フ ロ ー 70.4 203.5 21.6 224.8 101.8 318.5 75.5 269.2 145.8

投 資 活 動 に よ る

キ ャ ッ シ ュ ・ フ ロ ー -42.0 -84.9 -14.0 -37.1 -26.2 -69.2 -29.2 -71.7 -20.7

財 務 活 動 に よ る

キ ャ ッ シ ュ ・ フ ロ ー -84.9 -115.8 -85.4 -119.4 -153.8 -187.4 -171.4 -210.3 -112.4

2013年度

 上期実績  通期実績 通期実績  上期実績  通期実績  上期実績

2010年度 2011年度 2012年度

 上期実績 通期実績 上期実績
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Change in Cash Flows

(100 million yen)

FY2010
1H Full-year

FY2011
1H Full-year

FY2012
1H Full-year

FY2013
1H Full-year

FY2014
1H results

Cash flows from 
operating activities

Cash flows from 
investing activities

Cash flows from 
financing activities



米 ド ル 91.0 87.3 81.8 79.7 79.8 80.1 95.9 98.0 102.2 101.9

人 民 元 13.9 13.4 13.0 12.9 12.6 12.7 15.5 16.0 16.6 16.7

タ イ バ ー ツ 2.87 2.83 2.77 2.68 2.56 2.58 3.20 3.17 3.13 3.12

2014年度

通期（想定） 上期 通期 通期  上期  通期  上期

2010年度 2011年度 2012年度 2013年度

 上期 通期 上期
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Foreign Exchange Rates (Term Average) 
for statements of income

(100 million yen)

FY2010
1H Full-year

FY2011
1H Full-year

FY2012
1H Full-year

FY2013
1H Full-year

FY2014
1H results Full-year 

(forecast)

US dollar

Chinese yuan

Thai baht
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Main Indicators 

2014年度

売 上 総 利 益 率 （ % ） 33.7 33.0 31.6 33.0 34.7 35.2 36.4 35.9 35.8

営 業 利 益 率 （ % ） 8.0 7.0 4.7 7.3 11.4 11.1 13.0 12.8 12.3

経 常 利 益 率 （ % ） 9.6 8.9 6.1 9.1 12.3 14.1 17.9 18.0 17.9

当 期 純 利 益 率 （ % ） 6.2 6.3 3.3 5.5 6.6 8.6 12.1 12.3 12.3

１ 株 当 た り 純 資 産 額 （ 円 ） 463.9 481.4 485.8 514.5 531.9 609.2 684.8 746.3 786.0

１ 株 当 た り 純 損 益 （ 円 ） 27.2 54.2 13.3 46.5 29.6 75.6 57.9 122.5 59.9

自 己 資 本 比 率 （ ％ ） 46.4 47.9 49.7 49.7 52.8 56.0 59.9 60.0 63.3

総 資 産 経 常 利 益 率 （ ％ ） - 7.5 - 7.5 - 11.7 - 15.3 -

連 結 配 当 性 向 （ ％ ） - 14.8 - 19.4 - 18.5 - 16.3 -

上期実績

2010年度 2011年度 2012年度

上期実績通期実績上期実績 通期実績

2013年度

通期実績 上期実績 通期実績 上期実績

FY2010

1H Full-year
FY2011

1H Full-year
FY2012

1H Full-year
FY2013

1H Full-year
FY2014

1H results

Gross profit ratio (%) 

Operating income ratio (%) 

Ordinary income ratio (%) 

Net income ratio (%) 

Net assets per share (yen) 

Net income per share (yen) 

Capital adequacy ratio (%) 

Ratio of ordinary income to 
total assets (%) 

Consolidated payout ratio (%) 



（円/KL)

2010年度 49,700 42,700 45,100 52,400

2011年度 59,000 54,900 51,700 54,100

2012年度 60,600 49,800 55,800 63,800

2013年度 65,500 63,900 67,800 72,000

2014年度 69,900 70,900

※2014年度下期は当社想定

4Q1Q 2Q 3Q

68,000
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Market Conditions: 
Japan-Produced Naphtha Prices 

(Yen/KL)

FY2010

FY2011

FY2012

FY2013

FY2014

* The figures for 3Q & 4Q of FY2014 are the Company’s estimate.



（万台)

2010年度 478 421 899

2011年度 390 537 927

2012年度 490 465 955

2013年度 474 517 991

2014年度 478 477 955

※2014年度通期・下期は当社想定

上期 下期 通期
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Market Conditions: 
Number of Automobiles Produced in Japan 

FY2010

FY2011

FY2012

FY2013

FY2014

1H 2H Full-year

(10,000 units)

* The figures for the 2nd half and full-year of FY2014 are the Company’s estimate.
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