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Result Digest     

FY2025/3 2Q
(Fiscal Year Ended March 31, 2025)

ENGLISH TRANSLATION OF JAPANESE-LANGUAGE DOCUMENT
This is a translation of the original Japanese-language document and is provided for convenience only.
In all cases, the Japanese-language original shall take precedence.

Any information incorporated in this document is not intended for suggestion of purchase or sale of equity share 

of the company. All the description and projection are based on the company's own analysis at the time of 

compilation, and their accuracy is not guaranteed. These data may be revised without prior announcement. The 

company will neither assume nor compensate any loss of anybody resulting from decision based on information 

provided here.
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Our Business Segments

ICT and Sustainability

Medical and Pharmaceuticals

Electronics

Developing, manufacturing, purchasing and 
selling chemicals that used in printed circuit 
boards (PCB) and other electronic components

Manufacturing, marketing pharmaceuticals, 
contract development and manufacturing 
organization (CDMO) 
Manufacturing and selling dental prosthetics

Businesses included ICT, fine chemicals, energy, 
and food, etc.
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FY2025/3 2Q Overview

⚫ Net sales increased by 23% year on year and decreased by 2% quarter on quarter
on a cumulative basis
<Reasons related to cumulative YoY>
• The depreciation of the yen had a positive impact on our performance

Average exchange rate during the second quarter: <2025/3> 152.3 JPY/USD  <2024/3> 141.3 JPY/USD

• PKG products: Sales volume increased following a visible recovery in demand, particularly for memory 
products

• Rigid products: Sales volume increased for display (white dry film), automotive and smartphone products

<Reasons related to QoQ>
• The appreciation of the yen had a negative impact on our performance

Average exchange rate during each quarter: <2025/3 2Q> 152.3 JPY/USD  <2025/3 1Q> 156.5 JPY/USD

• Rigid products: Sales volume decreased for display products (white dry film)

• PKG products: Sales volume progressed at roughly the same level as the first quarter

⚫ Net sales increased by 3% year on year and decreased by 17% quarter on quarter
on a cumulative basis
<Reasons related to cumulative YoY>
• Increase due to the conversion of Ricc Co., Ltd. into consolidated subsidiary
• Increase due to the succession of approval for manufacturing and marketing of “REMINYL®,” therapeutic 

agent for Alzheimer dementia
• Increase in demand due to a shortage of drugs with the same indications from other companies

and incease in demand for cough suppressants and expectorants

<Reasons related to QoQ>
• Decrease due to the shifts in the product mix in the contract manufacturing business

Electronics

Medical and 
Pharmaceuticals

Company
⚫ Revised the earnings forecasts for the fiscal year ended March 31, 2025 (FY 2025)

Electronics’ results for the FY 2025 are expected to exceed the earnings forecasts announced on August 1, 
2024. Therefore, we’ve revised our forecasts by replacing Electronics' first half forecasts with the actual results 
and remaining the second half forecasts announced on August 1, 2024 unchanged.
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Consolidated Financial Results Summary

Unit : JPY Million

① ② ②-① (②-①)/① ③ ②/③ ④ ②/④

2024/3
1st Half
Result

2025/3
1st Half
Result

YoY
% of 

Changes

2025/3 
1st Half 
Forecast

(Announced
on Aug. 1) 

% of 
Progress

2025/3 
Full Year 
Forecast

(Announced 
on Aug. 1) 

% of 
Progress

Net Sales 51,107 59,899 8,792 17% 59,400 101% 116,100 52%

Operating Income 9,089 12,430 3,341 37% 11,700 106% 20,600 60%

Ordinary Income 8,651 12,418 3,767 44% 11,400 109% 20,000 62%

Net Income 6,232 9,209 2,977 48% 8,000 115% 13,800 67%

Exchange rate
of JPY/USD

141.3 152.3 11.0 *1 *2

EBITDA 13,464 16,986 3,521 26% 16,200 105% 30,100 56%

Operating Income 
Margin

18% 21% 20% 18%

EBITDA Margin 26% 28% 27% 26%

Unit : JPY Million

*1 1Q (actual results) : 156.5 JPY/USD 2Q forecast (announced at the beginning of 2025/3) : 145.0 JPY/USD
*2 1Q (actual results) : 156.5 JPY/USD 2Q to 4Q forecast (announced at the beginning of 2025/3) : 145.0 JPY/USD
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Performance by Segment 
Cumulative Net Sales, Operating Income and EBITDA 

① ② ②-① (②-①)/① ③ ②/③ ④ ②/④

2024/3
1st Half 
Result

2025/3
1st Half 
Result

YoY
% of 

Changes

2025/3 
1st Half 
Forecast

(Announced 
on Aug. 1) 

% of 
Progress

2025/3 
Full Year 
Forecast

(Announced 
on Aug. 1) 

% of 
Progress

Electronics

Net Sales 34,729 42,567 7,837 23% 41,000 104% 78,700 54%

Operating Income 7,702 12,045 4,343 56% 11,000 110% 19,700 61%
Operating Income 
Margin 22% 28% 27% 25%

EBITDA 9,011 13,772 4,760 53% 12,700 108% 23,300 59%

EBITDA Margin 26% 32% 31% 30%

Medical and 
Pharmaceuticals 

Net Sales 14,609 15,078 469 3% 16,000 94% 32,500 46%

Operating Income 1,701 931 (770) (45%) 1,400 67% 2,200 42%
Operating Income 
margin 12% 6% 9% 7%

EBITDA 4,343 3,296 (1,046) (24%) 3,900 85% 7,300 45%

EBITDA Margin 30% 22% 24% 22%

ICT and 
Sustainability

Net Sales 1,768 2,254 485 28% ‐ ‐ ‐ ‐

Operating Income 74 138 64 86% ‐ ‐ ‐ ‐
Operating Income 
Margin 4% 6% ‐ ‐ ‐ ‐

Company Expense
Operating Income 
/ Loss (389) (685) (296) ‐ ‐ ‐ ‐

Unit : JPY Million
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6,342

12,112

1Q

5,997

13,287

2Q

6,549
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3Q

5,664

14,003

4Q

5,879

16,849

1Q

5,875

18,043

2Q

6,368

18,120

3Q

5,344

18,079
16,594

3Q

19,293

6,550

13,139

4Q

6,710

7,335

15,703

1Q

19,391

7,274
(27%)

19,025
(70%)

2Q4Q

7,489

18,599

3Q2Q

7,170

18,086

4Q1Q

8,261
(27%)

5,678

1Q

6,072

6,507

6,817
(23%)

21,115
(73%)

2Q

27,245

30,854 29,045

21,451
(70%)

Operating Income (Right axis)

ICT and Sustainability Sales (Left axis)

Medical and Pharmaceuticals Sales (Left axis)

Electronics Sales (Left axis)

Trend of Quarterly Performance 
Net Sales and Operating Income 

Unit : JPY Million

2024/32021/3 2022/3 2023/3 2025/3
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2024/3 2024/9 Changes 2024/3 2024/9 Changes

Cash and Deposits 58,583 53,344 (5,238)
Notes and Account 
Payable

8,795 9,428 632

Accounts  
Receivables*1 28,352 28,458 106

Short Term  
Borrowings*3 43,588 25,018 (18,569)

Inventory*2 17,166 20,319 3,152
Long Term  
Borrowings

43,134 52,458 9,324

Others 5,552 2,921 (2,630) Others 16,835 13,852 (2,982)

Total Current Assets 109,655 105,044 (4,610) Total Liabilities 112,353 100,758 (11,595)

Tangible Fixed Assets 68,852 68,681 (171) Shareholders Equity 89,925 97,050 7,125

Intangible Fixed 
Assets

25,804 24,325 (1,478)
Accumulated Other  
Comprehensive Income 10,469 9,010 (1,458)

Investments and 
 Other Assets

8,439 8,771 331
Non-Controlling   
Interest

4 4 0

Total Fixed Assets 103,096 101,778 (1,317) Total Net Assets 100,398 106,065 5,666

Total Assets 212,751 206,823 (5,928)
Total Liabilities and 
Net Assets

212,751 206,823 (5,928)

Equity to Asset Ratio 47.2% 51.3% 4.1%

7

BS- Comparison with the Previous Term

Unit : JPY Million

*1 Accounts Receivables：
Notes Receivable + Accounts Receivable-Trade + Contract Asset

*2 Inventories : 
Merchandise and Finished Goods + Work in Process + Raw Materials and Supplies

*3 Short-Term Borrowings : 
Short-Term Borrowings + Long-Term Borrowings Scheduled to Be Repaid within One Year
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Unit : JPY Million

2025/3 
Full-Year Forecast

(Announced on Aug. 1) *1

2025/3 
Full-Year Forecast

(Announced on Nov. 6)*2

Change Ratio

Amount
Profit
Ratio

Amount
Profit
Ratio

Amount Ratio

Consolidated

Net Sales 116,100 117,700 +1,600 +1%

Operating Income 20,600 18% 21,700 18% +1,100 +5%

Ordinary Income 20,000 17% 21,100 18% +1,100 +6%

Net Income 13,800 12% 14,500 12% +700 +5%

EBITDA 30,100 26% 31,200 27% +1,100 +4%

Electronics

Net Sales 78,700 80,300 +1,600 +2%

Operating Income 19,700 25% 20,800 26% +1,100 +6%

EBITDA 23,300 30% 24,400 30% +1,100 +5%

Medical and 
Pharmaceuticals

Net Sales 32,500 32,500 - -

Operating Income 2,200 7% 2,200 7% - -

EBITDA 7,300 22% 7,300 22% - -

✓ We have revised our full-year forecasts for FY 2025, as Electronics’ results for the FY 2025 are expected to 
exceed the earnings forecasts announced on August 1, 2024.

✓ The full-year forecast has been revised by replacing Electronics' first-half forecasts with the actual results and 
remaining the forecast announced on August 1, 2024 unchanged from the third quarter onward.

Revised Forecast
for the Fiscal Year Ended March 31, 2025 (FY 2025)

*1 1Q (actual results) : 156.5 JPY/USD 2Q to 4Q forecast (announced at the beginning of 2025/3) : 145.0 JPY/USD
*2 1st half (actual results) : 152.3 JPY/USD 2nd half forecast (announced at the beginning of 2025/3) : 145.0 JPY/USD
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Electronics Terminology

Term Definition

PCB Printed Circuit Board

SR Solder Resist, also known as Solder Mask 

PKG Semiconductor Package

DF Dry Film

BU Build-up
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Electronics Product Classification

Group Category Type Remarks

PCB
insulating 
materials

Rigid

Regular Liquid

・SR materials for insulation and surface 
protection use
・Marking, etching and plating materials
・Electronic materials etc.

High end Liquid／DF

PKG Liquid／DF

FPC （Flexible printed 
circuit board）

Liquid／DF

BU Liquid／DF
・Build-up materials for interlayer 

insulation and hole plugging use

Other related 
products

Others Liquid／DF ・Conductive paste etc.
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Electronics Net Sales by Product Category

Operating 
Income 
Margin

27% 27% 23% 13% 17% 27% 25% 23%

2023/3 2024/3

Unit : JPY Million QoQ
2Q Cumulative

YoY

948 968

910

814

956

1,018
999

913

1,103
1,204

300 167

89

161

193

187
196

138

314
267

0
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6,000

8,000

10,000

12,000

14,000

16,000

18,000

20,000

22,000

7,094

4,039

2Q

3,849

6,848

4,898

3Q

5,158

3,647

4Q

3,711

5,740

5,103

1Q

4,195
(22%)

7,538
(40%)

6,088
(32%)

2Q

3,906

6,938

6,560

3Q

3,770

6,911

6,354

7,279

4Q

4,434
(21%)

8,205
(38%)

7,395
(34%)

6,727

1Q

4,447
(21%)

7,065
(33%)

1Q 2Q

Rigid -
Regular

Rigid -
High end

4,078

BU/FPC

Other

7,084

8,132
(39%)

3,359

19,293 19,391

PKG

13,139

15,703

19,025 18,599
18,086

21,451 21,115

16,594

28%

2025/3

+333
[+17%]

+3,269
[+29%]

+3,059
[+23%]

+973
[+12%]

+100
[+9%]

(329)
[(4%)]

(73)
[(1%)]

+13
[0%]

28%
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Electronics Net Sales by Sales Area

1,343 1,347 1,264 1,029 1,079 1,040 970

2,208 2,369

1,444

1,380

1,435

2,025 1,792

1,025 977

1,068

919

1,058

1,229
1,112
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9,532

4,728

2Q

3,645

3Q

6,478

2,879

4Q

3,113

1Q

11,195
(59%)

3,600
(19%)

2Q

10,116

3,841

3Q

10,116

3,531

4Q

1,039
(5%)

12,360
(58%)

8,779

3,955
(18%)

1,390
(6%)

9,718

1Q

990
(5%)

12,396
(59%)

2,158
(10%)

3,773
(18%)

1,277
(6%)

4,555

2Q

Japan

China

Taiwan

Korea

Europe, US 
and Others

1Q

ASEAN

8,558

19,293 19,391

16,594

13,139

15,703

2,247
(10%)

18,599
18,086

21,451 21,115

1,741
(9%)

1,047
(6%)

1,008
(5%)

19,025

Operating 
Income 
Margin

Unit : JPY Million QoQ
2Q Cumulative

YoY

+1,015
[+15%]

(181)
[(5%)]

+5,002
[+25%]

+36
[0%]

(58)
[(3%)]

(48)
[(5%)]

+560
[+27%]

(112)
[(8%)]

+1,229 
[+39%]

(89)
[(4%)]

27% 27% 23% 13% 17% 27% 25% 23%

2023/3 2024/3

28%

2025/3

28%
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Medical and Pharmaceutical Terminology

Term Definition

LLP
Long Listed Product

A drug for which the patent or re-examination period has 
expired, enabling the sale of generic drugs

CDMO
Contract Development Manufacturing Organization
Organizations contracted to manufacture and develop 
pharmaceutical formulations

GMP
Good Manufacturing Practice
Standards for manufacturing control and quality of 
pharmaceuticals and quasi-drugs
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Medical and Pharmaceuticals Net Sales by Company

Operating 
Income 
Margin

Taiyo
Pharma Tech

(CDMO)

Taiyo Pharma
(Manufacturing
and Marketing)

374

368

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

2Q

3,313
(49%)

3,135
(46%)

1Q

4,653
(56%)

3,233
(39%)

4Q

4,479

2,690

3Q

4,190

3,299

2Q

4,312
(59%)

2,961
(41%)

1Q

4,264

3,070

4Q

2,399

3Q

3,480

3,027

2Q

3,879

2,831

1Q

2,894

2,783

4,151

6,710 6,507 6,550

7,335 7,274 7,489
7,170

8,261

6,817

5,678

8% 8% 6% 8% 10% 13% 16% 5% 7%

2023/3 2024/3 2025/3

Ricc
(Dental 

Business)

*Ricc Co., Ltd. has been converted into consolidated subsidiaries

*

Unit : JPY Million QoQ
2Q Cumulative

YoY

+335
 [+6%]

(98)
 [(3%)]

+742
(6)

[(2%)]

(609) 
[(7%)]

(1,339)
 [(29%)]

5%
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