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ⅠⅠⅠⅠ. Financial Results
for FY2016 Q1for FY2016 Q1
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ⅠⅠⅠⅠ．．．．IntroductionⅠⅠⅠⅠ．．．．Introduction
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� ““““A Decade of Progress ””””

About YAMASHIN -FILTER (1) Increase in sales
� ““““A Decade of Progress ””””

Consolidated net sales exceeded ¥10 billion by capt uring the demand in emerging countries since 2002
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Yamashin financial Bankruptcy of Flood in 

9,924 

10,678 
10,530 

10,703 

10,000

12,000
Yamashin financial 
period changed

Bankruptcy of 
Lehman Brothers 

Non-
consolidated

Consolidated

Flood in 

Thailand

7,203 

8,881 

7,604 

9,088 

8,000

10,000

5,465 5,668 

7,203 

5,575 6,000

2,708 2,749 

3,718 

3,058 3,131 
3,672 

3,286 3,457 

4,094 

3,019 
4,000

0

2,000

5Copyright （c） 2015 YAMASHIN-FILTER CORP. All rights reserved

0
FY1997 FY1999 FY2001 FY2003 FY2005 FY2007 FY2009 FY2011 FY2013 FY2015FY1995 FY1997 FY1999 FY2001 FY2003 FY2005 FY2007 FY2009 FY2011 FY2013



� A sound customer base has been established for both  line parts and service parts, 

About YAMASHIN -FILTER (2) Sales composition
� A sound customer base has been established for both  line parts and service parts, 

mainly for construction machinery filters

Filters for construction machinery 
account for about 90%

Sales of  line parts and service parts are 50 
-50 %. Sales of line parts are the key to our 

business

Filters for 
construction 
machinery

Line parts

Product 

machinery

Filters for 

Service parts

Product 
Segmentation

Filters for 
industrial 

machinery

Process filters
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Outline of financial results

� For FY2015, achieved growth in sales and profits de spite the downward revision to the initial plan
� For FY2016 Q1, sales and profits decreased compared  with FY 2015 Q1, due to weakness of the 

Chinese market
� For FY2016, aim to increase sales by 6% YoY by introducing new line parts and strengthening � For FY2016, aim to increase sales by 6% YoY by introducing new line parts and strengthening 

sales activity of service parts

FY2015 actual results FY2016 Budget
FY 2016 Q1 actual 

results

Sales and profits increased 
mainly because of the strong 

performance of filters for 
hydraulic excavators

Sales and profits decreased due 
to weakness of the Chinese 

market

Amid challenging market 
conditions, aim for higher sales 
by strengthening sales of line hydraulic excavators

despite weakness of the 
Chinese market

market
by strengthening sales of line 

parts and service parts
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ⅡⅡⅡⅡ. FY2016 Q1 Actual Results
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Summary
Sales and profits were lower than the previous corr esponding period, due to Sales and profits were lower than the previous corr esponding period, due to 
reactionary fall after last year’s rush demand asso ciated with the exhaust gas 
regulations in Japan, as well as the slowdown of th e Chinese market

FY2015 FY2016 FY2016FY2015 FY2016 FY2016
Increase/decrease

Q1 Q1 Q1

Actual Budget Actual Amount ％
（Million yen）

Actual Budget Actual Amount ％

Net sales 2,761 2,768 2,558 △ 202 △ 7.3%

Operating income 341 144 88 △ 253 △ 74.2%

Net income 217 82 64 △ 152 △ 70.3%Net income 217 82 64 △ 152 △ 70.3%

ROE (%)* 17.5% 5.2% 4.1% - -

*ROE： To calculate ROE, the amount of the Q1 net income is annualized.
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� Sales of service parts were strong; those of line p arts sharply decreased due to 

Analysis of factors for increase/decrease in sales
� Sales of service parts were strong; those of line p arts sharply decreased due to 

slowdown of the Chinese market

(Million yen)

△184 

2,761 
20 △40 

2,558 

FY2015  Q1
Actual

Line parts Service
parts

Other*1 FY2016 Q1
Actual

*1: Others include consolidation adjustments (due to different accounting periods within the group, foreign exchange 
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*1: Others include consolidation adjustments (due to different accounting periods within the group, foreign exchange 
loss/gain), and sales of products other than construction machinery.



Analysis of factors for increase/decrease in 
net income

� Net income decreased by 70.3% YoY mainly due to decr ease in sales

(Million yen)
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Sales by Product
� Sales of service parts were strong; those of line p arts sharply decreased due to � Sales of service parts were strong; those of line p arts sharply decreased due to 

slowdown of the Chinese market

FY2015 FY2016 FY2016FY2015 FY2016 FY2016
Increase/decrease

Q1 Q1 Q1

Actual Budget Actual Amount ％
（Million yen）

Actual Budget Actual Amount ％

Construction 
Machinery Filters

2,398 2,528 2,235 △ 163 △ 6.8%
Machinery Filters

Line parts 1,145 1,223 961 △ 184 △ 16.1%

Service parts 1,253 1,304 1,273 20 1.6%

Others*1 363 240 323 △ 40 △ 10.9%Others* 363 240 323 △ 40 △ 10.9%

Total of sales 2,761 2,768 2,558 △ 202 △ 7.3%
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*1: Others include consolidation adjustments (due to different accounting periods within the group, foreign exchange 
loss/gain), and sales of products other than construction machinery.



Sales by Region  

� Sales in North America and Europe were strong; thos e in Asia decreased sharply due 
to slowdown of the Chinese market

FY2015 FY2016
Increase/Decrease

（Million yen）

FY2015 FY2016
Increase/Decrease

Q1 Q1

Amount ％ Amount ％ Amount ％Million yen

Japan 1,395 50.5% 1,309 51.2% △ 85 △ 6.2%

Asia 633 23.0% 401 15.7% △ 232 △ 36.7%Asia 633 23.0% 401 15.7% △ 232 △ 36.7%

North America 427 15.5% 506 19.8% 78 18.4%

Europe 265 9.6% 299 11.7% 34 13.1%

Others*1

39 1.4% 41 1.6% 1 5.0%
Others*
(Middle East）

39 1.4% 41 1.6% 1 5.0%

Total of Sales 2,761 100.0% 2,558 100.0% △ 202 △ 7.3%
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*1: Others include consolidation adjustments (due to different accounting periods within the group, foreign exchange 
loss/gain), and sales of products other than construction machinery.



Changes in Sales by product and by region

� A broader range of orders were received from constr uction machinery manufacturers � A broader range of orders were received from constr uction machinery manufacturers 
by enlarging the filter lineup

Sales by Product Sales by Region

（Million yen） （Million yen）
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Changes from the end of FY2015 -
Comparative Balance Sheet （（（（Summary ））））

� Capital-to-asset ratio increased by 1.0 P

(Million yen)
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Analysis of factors for increase/decrease
in cash flows
� Balance of cash and cash equivalents increased YOY

Financial CF ; 
Paid stock dividends

△65 

Paid stock dividends
△JPY111M (Million yen)

281 
△65 

△111 
△1 

Investment CF ; 
Acquired fixed assets

JPY65M

2,645 2,748 

△JPY65M

Investment CF Financial  CF Operating CFFY2015 
Year-end 
balance

FY 2015 Q1 
End balance

Exchange
Conversion
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Outline of the MarketOutline of the Market
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� Demand for new machineries is decreasing mainly due  to economic slowdown in 

Outline of business environment -Macro Environment

� Demand for new machineries is decreasing mainly due  to economic slowdown in 
China

(Thousand machines)

Market environment – Changes in demand for New Hydra ulic Excavators

400

Japan Europe North America China Asia Pacific Others

Slowdown
300

350

200
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100
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0
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FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016
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(Based on Yamashin estimation using construction machinery manufacturer and industry association data)
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Demand in the construction machinery market
(FY2016 Q1 Actual )

Overseas

� Although the demand was stable in North America, de clined in Japan and Europe, 
slowed down in Asia, and downturned in China/Asia

Japan
Overseas

China
Asia, 

Oceania
North 

America
EuropeChina

Oceania America
Europe

Market Lower than Largely Slowed 
Stable 

(the same Slightly Market 
environment

Lower than 
FY2015

Largely 
decreased

Slowed 
down

(the same 
level as the 

previous year)

Slightly 
decreased

【Japan】

【 North America】 Remained stable though the demand for infrastructure weakened, as recovery in 

Despite reconstruction work in the disaster areas of the Great East Japan Earthquake, 
demand decreased compared with the last year, affected by reactionary fall after last 
year’s rush demand associated with the emission control                              

【Europe】

【Asia/Oceania】

【 North America】 Remained stable though the demand for infrastructure weakened, as recovery in 
housing-related investment was observed
Slightly decreased mainly due to a slowdown in the housing fields in France

Slowed down except in some areas
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【Asia/Oceania】
【China】

Slowed down except in some areas

Largely decreased due to a downturn in the real estate investment



Assumption for the market environment
(FY2016 Outlook)
� Demand is expected to decline in each market toward  end of the fiscal year

Market EnvironmentsMarket Environments

China

Japan

China

Large 
DecreaseEurope

North America

Stable

Lower than 
FY2015

Europe

Slight
Decrease Asia/Oceania

Slowdown 

【Japan】 Lower than the last year, due to lower public investment as well as reactionary fall after last year’s rush 

Slowdown 
except in 

some areas

【Japan】 Lower than the last year, due to lower public investment as well as reactionary fall after last year’s rush 

demand associated with the emission control

【North America】 Stable (at the same level as the previous year) tough the demand for infrastructure will weaken, as 
recovery in housing-related investment is expected

【Europe】 Slight decrease (situations in Greece are uncertain)
【China】 Large decrease in demand due to lower real estate investment
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【China】 Large decrease in demand due to lower real estate investment
【Asia/Oceania】 Slowdown except  in India and Thailand



Business ForecastBusiness Forecast
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FY2016 Full-year business forecast 
� Target 6% of sales growth through activities for in creasing both line parts and � Target 6% of sales growth through activities for in creasing both line parts and 

service parts sales in a challenging business clima te

（Million yen）

FY2015 FY2016 YoY

Actual Forecast Amount ％（Million yen） Actual Forecast Amount

Net sales 10,703 11,353 650 6.1%

Operating income 869 835 △34 △3.9%

Net income 430 540 110 25.6%

ROE (%) 8% 8% - -
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FY2016 Full-year business forecast by product
� Aim for sales growth mainly from launching new line  parts such as fuel filters and � Aim for sales growth mainly from launching new line  parts such as fuel filters and 

engine oil filters

（Million yen）

FY2015 FY2016 Increase/Decrease

Actual Forecast Amount ％

Construction 
Machinery Filters

9,479 10,261 781 8.2%

Line parts 4,329 4,875 546 12.6%

Service parts 5,150 5,385 235 4.6%Service parts 5,150 5,385 235 4.6%

Others*1 1,223 1,092 △131 △10.7%

Total 10,703 11,353 650 6.1%

*1: Others include consolidation adjustments (due to different accounting periods within the group, foreign exchange 

23Copyright （c） 2015 YAMASHIN-FILTER CORP. All rights reserved

*1: Others include consolidation adjustments (due to different accounting periods within the group, foreign exchange 
loss/gain), and sales of products other than construction machinery.



Analysis of factors for increase/decrease in sales
� Aim for sales growth mainly from launching new line  parts such as fuel filters and � Aim for sales growth mainly from launching new line  parts such as fuel filters and 

engine oil filters

(Million yen)

235 
△131 

Sales decreased due 
to slowdown in the 
Chinese market

△257 

546 

348 
82 

△131 

10,530 10,703 

11,353 

82 

Sales increased due to 
favorable Japanese and 
US markets

Extend the sales of fuel 
filters, engine oil filters 
and T/M filters etc.

10,530 10,703 
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Line
parts

Service
parts

Other*1 FY2015
Actual

Line
parts

Service 
parts

Other*1FY2014
Actual

FY2016
Forecast

*1: Others include consolidation adjustments (due to different accounting periods within the group, foreign exchange 
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*1: Others include consolidation adjustments (due to different accounting periods within the group, foreign exchange 
loss/gain), and sales of products other than construction machinery.



Comparative Balance Sheet (Summary)
� Due to the stock listing, market capitalization exc eeds net assets with increasing � Due to the stock listing, market capitalization exc eeds net assets with increasing 

frequency

Liabilities and net assetsAssets 
(Million yen)

10,000 

Liabilities and net assets
純資産 固定負債 流動負債Current 

liabilities
Fixed
liabilities

10,000 

Assets 
固定資産 流動資産Fixed 
assets

Current 
assets

Net 
assets

1,102 
810 
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1,837 

8,000 8,000 
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6,000 
7,384 7,534 6,000 

6,351 
6,917 

2,000 

4,000 

2,000 

4,000 

(Million yen)
July 30, 2015
Closing price

【Reference】

0 

2,000 

1,963 2,030 

0 

2,000 

FY2016

Market cap 6,847

PBR 1.08x

FY2015
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0 

15.3期 実績 16.3期 計画
FY2015
Actual

FY2016
Forecast

0 

15.3期 実績 16.3期 計画
FY2016
Forecast

FY2015
Actual



�This material contains forward-looking statements based on information available at        
the time of  this material was prepared. Actual results may differ from the forecasts due to 
various factors such as market trends and business conditions etc., 

For any inquiries regarding this materials, 
please contact below:please contact below:

Management Planning Office, YAMASHIN-FILTER CORP.

TEL: +81-45-680-1671
E-mail：ir@yamashin-filter.co.jp
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