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24T /Business Performance
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$hW .~ Fiscal Year Ended 14/12 15/12 16/12 17/12 18/12
sEEEEAM) Net sales (¥Millions) 233,252 260,174 265,548 282,215 292,774 290,136
HELT AT LS (BEEH) Net sales by reporting segment(¥Millions)
B Japan 159,416 170,010 176,158 186,621 191,239 189,953
B30 American States 51,377 62,370 60,868 65,415 65,564 63,916
B - 77 Europe/Asia 22,458 27,792 28,521 30,179 35,970 36,265
HE#HANxELS (BEHH) Net sales by product (¥Millions)
Bk Ice machines 40,379 46,203 46,563 49,578 51,007 51,528
AREE Refrigerators 59,359 66,220 68,474 71,471 76,306 75,038
BRI Dish washers 15,337 17,646 17,760 23,716 21,387 20,104
TFARR Y Dispensers 27,134 32,320 30,016 29,379 28,744 26,139
fihttE AP & Goods other than Hoshizaki 27,958 30,713 31,932 33,512 37,620 37,799
{R=p-51H Maintenance and repair 39,757 42,874 44,865 47,132 49,560 50,763
F D Other 23,326 24,194 25,935 27,424 28,146 28,763
Ll ak e b Gross profit to net sales 39.1% 38.8% 39.0% 38.4% 37.8% 37.7%
EEMNZEEAA) Operating income (¥Millions) 26,984 31,719 34,575 36,065 36,446 32,664
BEMZEEAM) Ordinary income (¥Millions) 31,235 30,864 34,140 37,086 36,372 34,224
LHAMRE (EAA) Net income (¥Millions) 15,011 16,971 21,430 23,144 25,717 24,437
TRV S EAKERZE () Net income per share (¥) 207.65 234.47 295.95 319.62 355.14 337.45
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LM EL2016F 12 AMSYIRSHBTIORE T LS MR R 1LL->TEYET,

Note :
Transactions between segments are offset.

Using area as a criterion, individual corporations are collected into the following segments: "Japan,” "America

n States," and "Europe/Asia."
Net sales for each area are listed as "Net sales against external customers."
Net income indicates "Profit attributable to owners of parent” from 16/12.



Ini¥ 1%~ Profitability
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==o== B D FAHMFIAZE (ROE) Return on equity =—om= 5T S BRFTEIREE SG&A expenses to net sales
PP ~Fiscal Year Ended 14/12 15/12 16/12 17/12 18/12 19/12
SELEEENEE Operating income to net sales 11.6% 12.2% 13.0% 12.8% 12.4% 11.3%
FSELEREENEE Ordinary income to net sales 13.4% 11.9% 12.9% 13.1% 12.4% 11.8%
st L LHAsih R E Net income to net sales 6.4% 6.5% 8.1% 8.2% 8.8% 8.4%
REEREMZEE(ROA) Return on total assets 12.8% 11.6% 12.1% 12.2% 11.2% 10.0%
B2 &ERHF 2 E (ROE) Return on equity 9.7% 10.1% 11.9% 11.9% 12.0% 10.6%
sLERGEEEE SG&A expenses to net sales 27.5% 26.6% 26.0% 25.6% 25.3% 26.5%
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LM EL2016F 12 AMSYIRSHBTIORE T LS MR R 1LL->TEYET,

Notes :

Operating income to net sales = Operating income / Net sales x100
Ordinary income to net sales = Ordinary income / Net sales x100
Net income to net sales = Net income / Net sales x100

Return on total assets = Operating income / Average of beginning and end-of-year total assets x100
Return on equity = Net income / Average of beginning and end-of-year equity capital x100

SG&A expenses to net sales = Selling and administrative expenses / Net sales x100

Net income indicates "Profit attributable to owners of parent” from 16/12.
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Cash and Deposits/Current Ratio/Quick Assets to Current Liabilities Noncurrent Assets Ratio/Fixed Assets to Fixed Liability Ratio
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e AL AN H/AL WY LT Interest coverage ratio &K Equity capital
om0 EARLLE Capital ratio
HRNHFiscal Year Ended 14/12 15/12 16/12 17/12 18/12 19/12
HHEEEm(BAM) Cash and deposits (¥Millions) 131,029 148,950 163,048 187,224 204,263 215,093
B E Current ratio 265.8% 274.3% 287.2% 293.5% 308.9% 323.8%
LR R Quick assets to current liabilities 224.1% 232.4% 244.7% 252.6% 267.9% 284.3%
B %E 3 Noncurrent assets ratio 40.6% 35.7% 34.2% 30.3% 28.0% 29.3%
BEERHAEEE Fixed assets to fixed liability ratio 36.1% 32.0% 30.3% 27.2% 25.4% 26.8%
AVBLAN-H8LyS - LT (18) Interest coverage ratio (Times) 118.8 154.7 349.1 371.6 467.3 1,173.2
BE2&EAR(EAEM) Equity capital (¥Millions) 162,835 173,864 185,573 204,967 222,238 240,531
BEEARLLE Capital ratio 63.5% 63.5% 64.0% 64.7% 66.4% 68.4%
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Notes :

Current ratio = Current assets / Current liabilities x100

Quick assets to current liabilities = (Cash and deposits + Note and accounts receivable-trade + Short-term investment
securities) / Current Liabilities x100

Noncurrent assets ratio=Noncurrent assets / Equity capital x100

Fixed assets to fixed liability ratio = Noncurrent assets / (Equity capital + Noncurrent liabilities) x100
Interest coverage ratio = Net cash provided by (used in) operating activities / Interest expenses paid
Capital ratio = Equity capital / Total assets x100



ZhEEM ~Efficiency
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o {35 FEER|HEEE Total assets turnover e=omm FEHMEIEEIESZE Receivable turnover
o {75 EIE EEREREE Inventory turnover
14/12 15/12 16/12 17/12 1812 g2
T AUMRIEEER(AN) Number of employees (Persons) 11,808 12,634 12,878 13,118 12,982 13,049
BA Japan 7,942 8,184 8,312 8,345 8,436 8,596
eSS0l American States 2,509 2,746 2,792 2,901 2,819 2,669
R -7 F7 Europe/Asia 1,357 1,704 1,774 1,872 1,727 1,784
1AL YEES(FM) Net sales per employee (¥thousand) 19,754 20,593 20,620 21,514 22,552 22,234
TASH-YURERZE(FA) Ordinary income per employee (¥thousand) 2,645 2,443 2,651 2,827 2,802 2,623
1ALV LHAGH R (FA) Net income per employee (¥thousand) 1,271 1,343 1,664 1,764 1,981 1,873
8% EE MR () Total assets turnover (Times) 0.95 0.98 0.94 0.93 0.90 0.84
STHMEEEEREE ([E) Receivable turnover (Times) 9.74 9.58 9.64 9.83 9.53 9.23
f-75 & E EE5 3 (E) Inventory turnover (Times) 10.78 10.80 10.27 10.26 9.68 9.32
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Notes :

Regarding the average number of temporary employees, as such employees constitute less than 10% of total employee

numbers, those statements are omitted.

Total assets turnover =Net sales / Average of beginning and end-of-year total assets
Receivable turnover =Net sales / Average of beginning and end-of-year notes and accounts receivable-trade

Inventory turnover =Net sales / Average of beginning and end-of-year inventories

Net income indicates "Profit attributable to owners of parent” from 16/12.



F DDA~ Other Data
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o= 5T | SHFREIFE HFE R&D expenses to net sales
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RNH ~Fiscal Year Ended 14/12 15/12 16/12 17/12 1812 [aeA2
HinREE EFME) Capital expenditure (¥Millions) 4,529 5,482 6,387 5,827 4,246 5,216
BEENE (EHME) Depreciation (¥Millions) 5,343 5,631 4,892 5,104 5,122 4,643
HREARE (EHME) R&D expenses (¥Millions) 3,862 3,894 3,906 4,000 4,130 4,232
SELEMERAREE R&D expenses to net sales 1.7% 1.5% 1.5% 1.4% 1.4% 1.5%
iR mER & Depreciation to net sales 2.3% 2.2% 1.8% 1.8% 1.7% 1.6%




1¥%-F57—4.~Per Share Data
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e—omm— 1 HE L f-UM B E Net assets per share emomm kL f- ) BHAMEFIZE Net income per share
1§EEYRL® RLER ¥Rl 2E = (PER)
Annual Cash Dividends per Share/Payout Ratio Price—eamnings Ratio
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— R F-UBER Y E Cash dividends per share e—omm P {HURZEZ Price—earnings ratio (PER)
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Price Book—value Ratio
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oo fi£ (il & FEE HE Price book-value ratio (PBR)
| H.~Fiscal Year Ended 14/12 15/12 16/12 17/12 18/12 19/12
1HRSF-UHIEE (M) Net assets per share (¥) 2,250.99 2,400.96 2,562.66 2,830.48 3,068.86 3,321.31
1HRE Y LB BRI (M) Net income per share (¥) 207.65 234.47 295.95 319.62 355.14 337.45
1HRH-UEE S (M) Cash dividends per share (¥) 50.00 60.00 70.00 70.00 80.00 110.00
FEATUR 4 3R (PER) (£5) Price-earnings ratio (Times) 28.12 32.24 31.26 31.26 18.81 28.98
AT & E S E (PBR) () Price book-value ratio (Times) 2.59 3.15 3.61 3.53 2.18 2.93
[ EaE Payout ratio 24.1% 25.6% 23.7% 21.9% 22.5% 32.6%
R R TR TR Number of shares issued 72,340 72,415 72,415 72,415 72,418 72,422
g (R (Thousands) ' ' ' ' ' '
bz 3

MRUR IR = Bkl CREHIR) - 18R 7-0 S HERI 2

PRl SR = Wil CREBIR) S 1k YHEE

HEFRIREIF2016F 12 AHLUTRESHETICRE T S LHMREI1EG->TEBYET,
Notes :

Price-earnings ratio = Stock price (closing price at year-end) / Net income per share
Price book-value ratio = Stock price (closing price at year-end) / Net assets per share
Net income indicates "Profit attributable to owners of parent" from 16/12.



EH B iM%z~ Consolidated Balance Sheets
(BfEAM/MMIlions X B AAXBIEHIEEYYIZTTLET, *Figures shown are rounded down to the nearest million yen.)

REHFiscal Year Ended 14/12 15/12 16/12 17/12 1812 [agizTN
[EED] Assets
REEE Current assets 190,279 211,563 226,535 254,531 272,560 281,343
BHERUHEE Cash and deposits 131,029 148,950 163,048 187,224 204,263 215,093
SFRFRRUFERHE Notes and accounts receivable-trade 26,369 27,942 27,172 30,261 31,183 31,708
A i S Securities 3,000 2,391 2,782 1,564 1,000 220
-l HEE Inventories 22,880 25,281 26,441 28,550 31,910 30,336
RLRSEE Deferred tax assets 3,504 3,642 3,495 3,116 0 0
Z Dt Other 3,610 3,450 3,740 3,959 4,354 4,140
EEIEES Allowance for doubtful accounts A 115 A 95 A 143 A 145 A 151 A 155
EE&E Noncurrent assets 66,133 62,092 63,431 62,106 62,318 70,543
BREEEE Property, plant and equipment 43,334 45,126 45,479 45,775 43,962 44,303
EMRUEEN Buildings and structures 17,198 17,849 17,188 17,767 16,426 16,902
T Land 15,874 16,024 15,911 15,678 15,631 15,656
Z Dt Other 10,261 11,252 12,380 12,330 11,905 11,744
EMEEEE Intangible assets 14,905 9,157 8,917 6,835 5,489 4,695
Dhh Goodwill 6,895 3,534 3,893 2,662 2,102 1,536
Z Dt Other 8,009 5,622 5,024 4,172 3,386 3,158
BE-TOMOEESS Investments and other assets 7,893 7,807 9,034 9,495 12,866 21,543
RLRSEE Deferred tax assets 5,511 5,336 6,464 6,537 9,615 9,434
Z Dt Other 2,624 2,699 2,761 3,176 3,447 12,318
EEIEES Allowance for doubtful accounts A 242 A 226 A 191 A 218 A 197 A 208
HEESE Total Assets 256,412 273,655 289,967 316,637 334,879 351,887
[GMaEE] Liabilities
REEE Current liabilities 71,586 77,132 78,878 86,720 88,243 86,878
XLFREUVERE Notes and accounts payable-trade 13,405 15,856 15,445 16,893 17,664 16,555
FhE Accounts payable-other 13,086 13,764 14,025 15,225 15,512 14,973
RIEARE Income taxes payable 3,985 4,075 3,738 4,925 3,760 3,519
e Advances received 18,362 20,464 22,923 24,982 26,699 26,829
E554% Provision for bonuses 3,040 3,284 3,301 3,427 3,434 3,348
E e E R Provision for product warranties 1,218 1,359 1,594 1,664 1,641 1,671
Z Dt Other 18,487 18,327 17,850 19,601 19,531 19,980
5 818 Noncurrent liabilities 20,293 19,977 23,909 23,016 23,124 22,970
R A E Deferred tax liabilities 5,201 4,939 4,630 3,944 2,215 1,904
BEEEI LS Provision for retirement benefits - - - - - -
®EEBETEILE Provision for directors' retirement benefits 474 427 435 451 242 233
BRI ICRIERE Net defined benefit liabilities 13,433 13,597 17,666 17,298 19,118 18,826
E e E R Provision for product warranties 732 858 1,029 1,114 1,211 1,244
Z Dt Other 451 154 147 208 336 761
S8EEE Total liabilities 91,879 97,109 102,787 109,737 111,368 109,848
[#HEED] Net assets
[ES-ES Shareholders' equity 157,423 170,822 187,907 205,981 226,659 245,328
BAE Capital stock 7,948 7,993 7,993 7,993 8,008 8,021
BARERE Capital surplus 14,470 14,516 14,516 14,516 14,530 14,543
FREFRE Retained earnings 135,005 148,313 165,399 183,475 204,123 222,768
Z DD DIEFIZEREEE Other comprehensive income 5,412 3,042 A 2,333 A 1,014 A 4,420 A 4,796
F DA RS A =S Valuation difference on available-for-sale securities 182 209 239 313 139 94
ABRRERENE Foreign currency translation adjustment 5,010 2,708 A 74 463 A 2,052 A 3,196
BRI ICRAOAEERGEE Remeasurements of defined benefit plans 219 124 A 2,498 A 1,791 A 2,507 A 1,695
EXERERFS Non-controlling interests 1,697 2,681 1,605 1,932 1,272 1,506
MEESE Total net assets 164,533 176,545 187,179 206,900 223,510 242,038
SEMEESS Total liabilities and net assets 256,412 273,655 289,967 316,637 334,879 351,887
MIEHEBREESITONTIL, 2015512 BRI AT D#EH 2 1279 . *"Non-controlling interests" indicates "Minority interests” in 15/12 and before.
WAL EE ~Statements of Income
(BfEAMA/MMIlions X B A AXBIEHIEEYYIZTTLET , *Figures shown are rounded down to the nearest million yen.)
R$M.~Fiscal Year Ended 14/12 15/12 16/12 17/12 18/12
FLE Net sales 233,252 260,174 265,548 282,215 292,774 290,136
Pl g i Cost of sales 142,161 159,319 161,918 173,849 182,224 180,671
Pl o E Gross profit 91,090 100,854 103,630 108,365 110,549 109,464
REERV—BEEE Selling, general and administrative expenses 64,106 69,135 69,054 72,299 74,103 76,799
EEIE Operating income 26,984 31,719 34,575 36,065 36,446 32,664
EEN I Non-operating income 4,566 1,023 1,535 1,665 2,049 2,329
EENER Non-operating expenses 314 1,877 1,970 644 2,123 769
BEALE Ordinary income 31,235 30,864 34,140 37,086 36,372 34,224
FERIF Extraordinary income 51 63 12 100 12 103
HRlEL Extraordinary loss 4,609 1,850 415 1,885 294 63
b ke Ed G b Kl Eo Income before income taxes 26,678 29,077 33,737 35,302 36,090 34,263
EATE Income taxes 11,618 11,851 11,956 11,980 10,132 9,518
EXFHEIVRET SLHMMAEGEDIBEIEA) [Profit attributable to non-controlling interests 47 254 350 177 240 307
HLUKEIRET L LMFIE Profit attributable to owners of parent 15,011 16,971 21,430 23,144 25,717 24,437

XIEFFHBEITBET S HHIMARICDOULTIE, 20155F 12 A I LFTIET Dk E B2 12K 9, *Profit attributable to non-controlling interests” indicates "Minority interests in loss and gain"in 15/12 and before.

XPSHBECRET HLHMFILICOVTIE, 2015512 A #1 LARTIET HEMFIE 12 RF . *Profit attributable to owners of parent" indicates "Net income"in 15/12 and before.

vyl a-7O0—FHE /Statements of Cash Flows
(BfEAMA/MMIlions XE A AXBIEHIEEYYIETTLET, *Figures shown are rounded down to the nearest million yen.)

REM.~Fiscal Year Ended 14/12 15/12 16/12 17/12 18/12
EBEEH-LLEFryia-T0—] Net cash provided by (used in) operating activities 22,002 30,424 30,611 34,877 30,203 30,455
BEEHLLSFryia-T0—] Net cash provided by (used in) investing activities A 21,888 A 11,306 A 34,865 A 34,066 16,478 29,645
IU—Frvia-70-] Free cash flow 114 19,117 A 4,253 810 46,682 60,100

(B EBLSFryia-70—] Net cash provided by (used in) financing activities A 2,042 A 4,665 A 5,010 A 4,966 A 5,047 A 5,908

RERUVRERFYDOHERES Cash and cash equivalents at end of period 51,769 64,822 53,733 49,906 89,256 142,803




