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#4545~ Business Performance
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& #.Fiscal Year Ended

15/12 16/12 17/12 18/12

FEE@EAMA) Net sales (¥Millions) 260,174| 265,548| 282215 292,774
wEETAVNRIF LR (BAM) Net sales by reporting segment(¥Millions)
BAR Japan 170,010 176,158 186,621 191,239 189,953 166,117
K American States 62,370 60,868 65,415 65,564 63,916 45,945
B - 77 Europe/Asia 27,792 28,521 30,179 35,970 36,265 26,250
HEBERELS(EAA) Net sales by product (¥Millions)
EYS; Ice machines 46,203 46,563 49,578 51,007 51,528 40,491
AEE Refrigerators 66,220 68,474 71,471 76,306 75,038 58,564
BERERH Dish washers 17,646 17,760 23,716 21,387 20,104 14,723
FAARUY Dispensers 32,320 30,016 29,379 28,744 26,139 16,530
fhtt A5 Goods other than Hoshizaki 30,713 31,932 33,512 37,620 37,799 30,986
R=F-15HE Maintenance and repair 42,874 44,865 47,132 49,560 50,763 47,072
Z Dt Other 24,194 25,935 27,424 28,146 28,763 29,946
ST LRI Gross profit to net sales 38.8% 39.0% 38.4% 37.8% 37.7% 37.4%
EEFEERA) Operating income (¥Millions) 31,719 34,575 36,065 36,446 32,664 18,447
BENRE(EHMA) Ordinary income (¥Millions) 30,864  34,140)  37,086|  36,372| 34224| 17,420
LHASEF A (B AM) Net income (¥Millions) 16,971 21,430 23,144 25,717 24,437 11,442
1Rk 1=Y B EARERIZE () Net income per share (¥) 234.47 295.95 319.62 355.14 337.45 158.00

pe
T AUME OB DV TIFHEFEELTHEYET,
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Note :
Transactions between segments are offset.

Using area as a criterion, individual corporations are collected into the following segments:

"Japan," "American 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.



1w #14 . Profitability

TLEEXAER ERPEE SR ER

Operating Income to Net Sales/

BEEREFIEE(ROA)

Return on Total Assets
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SE LS LHAMFIZEE Net income to net sales
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Return on Equity SG&A Expenses to Net Sales
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==o== H 2 & A#HFI#E (ROE) Return on equity =—omm 5T F SRS EEREE SGRA expenses to net sales
SRE . Fiscal Year Ended 15/12 16/12 1712 18/12 1912 2042
SE LS EEREER Operating income to net sales 12.2% 13.0% 12.8% 12.4% 11.3% 7.7%
S L ERE R EER Ordinary income to net sales 11.9% 12.9% 13.1% 12.4% 11.8% 7.3%
S LS BHAMRIEE Net income to net sales 6.5% 8.1% 8.2% 8.8% 8.4% 4.8%
HWEERERNEE(ROA) Return on total assets 11.6% 12.1% 12.2% 11.2% 10.0% 5.0%
B2 & AHFZEZE (ROE) Return on equity 10.1% 11.9% 11.9% 12.0% 10.6% 4.8%
TLERGTEEER SG&A expenses to net sales 26.6% 26.0% 25.6% 25.3% 26.5% 29.6%
;‘I .

FEEEERFBER-EFH 5T EEx100

FLERENEE=-FERNE-FTLEEx100

7 b SRR A = 2 B AR 28+ 55 £ Sx100
BEEREANEE=BENEHLEE (ZH -8R FH)x100
HEEAMAEE=LHMFE- B2 EARN (L8 -aTHIRTH)x100
FLERGEEREE=REERV—REEE-5TLEX100

LEAMFIZE(F2016F 1 2A LY HRESHKEITRE T 2L HMFIE I LL->THYET,
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.



BHERE MEith® HELE

Cash and Deposits/Current Ratio/Quick Assets to Current Liabilities

BEkR BERESE

Noncurrent Assets Ratio/Fixed Assets to Fixed Liability Ratio

(&7 HE/H¥Millions)

240,000 500% 44%
180,000 400% 38%
120,000 300% 32%
60,000 200% 26%
0 100% 20% . . . . .
1512 16/12 1712 1812 1912 20/12 15/12 16/12 17/12 18/12 19/12 20/12
— (0ESE %S Cash and deposits - .
o TRE LLFE Current ratio e=om= [E] 7 Lt 3 Noncurrent assets ratio
LEELLER Quick assets to current liabilities o [E] EREAE A Fixed assets to fixed liability ratio
AVBLAMANLYD - LT BoE&EA HCOEALLE
Interest Coverage Ratio Equity Capital/Capital Ratio
(f&/Times) (&7 A/¥Millions)
1,200 260,000 75%
900 195,000 70%
600 130,000 65%
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0 : : : : : 0 56%
15/12 16/12 17/12 18/12 19/12 20/12 15/12 16/12 17/12 18/12 19/12 20/12
e B AN/ YD LA Interest coverage ratio &K Equity capital
e—om— B O EAKLLE Capital ratio
SRE . Fiscal Year Ended 15/12 16/12 1712 18/12 1912 2042
HEEES(BHH) Cash and deposits (¥Millions) 148,950 163,048 187,224 204,263 215,093 217,212
TRENLLER Current ratio 274.3% 287.2% 293.5% 308.9% 323.8% 345.4%
LR L3R Quick assets to current liabilities 232.4% 244.7% 252.6% 267.9% 284.3% 305.1%
[E & Lt 3= Noncurrent assets ratio 35.7% 34.2% 30.3% 28.0% 29.3% 27.8%
BEERHAESE Fixed assets to fixed liability ratio 32.0% 30.3% 27.2% 25.4% 26.8% 25.3%
AVBLRR DLy S LA (1) Interest coverage ratio (Times) 154.7 349.1 371.6 467.3 1,173.2 549.4
HEEA(EHM) Equity capital (¥Millions) 173,864|  185,573|  204,967| 222238 240531 238,143
HOEALLLE Capital ratio 63.5% 64.0% 64.7% 66.4% 68.4% 69.3%
o

RBLLE=RBEE-RENEE=100
LYELE=RERVES+ZRFERUGEHS+EMIS) - REEE X100
BEELE=EAEEE-BZEARx100
BERAESHLE=EEEE-(BCELX+EEERE) =100
AVBLANANRLYD - LA =BEEHILEF vyl 1T70—FEDOXILE
HOeEALE=ACEARHREE100

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




L Efficiency

BTAVMRIREEER 1 ANLEYFTER
Number of Employees/Net Sales per Employee

1 AYYBRERE 1 ALYY YA S

Ordinary Income per Employee/Net Income per Employee
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e ﬁg‘é ﬁ\::):l:can States =T A=Y EFIEE Ordinary income per employee
o= 1 A\ Z7-Y5E L E Net sales per employee AN TY BEAMFIZE Net income per employee
REEMRE SEEMEIERIERE -7 EH & ERERE
Total Assets Turnover Receivable Turnover/Inventory Turnover
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" = o SEHMEHEMERZE Receivable turnover
— 4N KT |
FRIEERIRRS: Total assets tumover o f- 77 E & FERBIEEE Inventory turnover
15/12 16/12 17/12 18/12 19/12
B AURRIEEE (N Number of employees (Persons) 12,634 12,878 13,118 12,982 13,049 12,555
=P Japan 8,184 8,312 8,345 8,436 8,596 8,698
K American States 2,746 2,792 2,901 2,819 2,669 2,129
B - 7T Europe/Asia 1,704 1,774 1,872 1,727 1,784 1,728
1TALEYFZ ES(FA) Net sales per employee (¥thousand) 20,593 20,620 21,514 22,552 22,234 18,982
1T ANEFYEEFZE(FE) Ordinary income per employee (¥thousand) 2,443 2,651 2,827 2,802 2,623 1,388
TAS7Y SERREFIZE (FH) Net income per employee (¥thousand) 1,343 1,664 1,764 1,981 1,873 911
#AEERERER ([A]) Total assets turnover (Times) 0.98 0.94 0.93 0.90 0.84 0.69
SoEMEHERIERER ([A]) Receivable turnover (Times) 9.58 9.64 9.83 9.53 9.23 8.10
f=1ENE E AR ([|]) Inventory turnover (Times) 10.80 10.27 10.26 9.68 9.32 8.11

b

REEREGR =TS HREE (LH- HERTY)
CHMEERER =N LS RMFEROTHE (LH- ERTY)
EBHEERERSI LR HEE (HH- THRYY)

HEFRIZRE2016F12A& Y THAERECFEE T2 LPMRNE, LB 2>THYET,

Notes :

THEREREHCOVTR. HEBROI1002DI0KETHE L), TORRELHRLTHYET,

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.



T DhdDEHE .~ Other Data
HiEREH BEENE SELEMERAZERE ST LEEMENEE
Capital Expenditure/Depreciation R&D Expenses to Net Sales/Depreciation to Net Sales
(&7 HE/H¥Millions)
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= B {HEFEA Capital expenditure e—em5E SRR E R R&D expenses to net sales
= BUE{E N Depreciation o 55 | SRS A1 R Depreciation to net sales
R Fiscal Year Ended 15/12 16/12 1712 18/12 1912 12042
HimERE (HHM) Capital expenditure (¥Millions) 5,482 6,387 5,827 4,246 5,216 3,406
BIEENE (BAMA) Depreciation (¥Millions) 5,631 4,892 5,104 5,122 4,643 5,001
MRRFEE (BHMA) R&D expenses (¥Millions) 3,894 3,906 4,000 4,130 4,232 4,128
SELEMRARER R&D expenses to net sales 1.5% 1.5% 1.4% 1.4% 1.5% 1.7%
St SR mE RN E Depreciation to net sales 2.2% 1.8% 1.8% 1.7% 1.6% 21%




1¥k7—%_Per Share Data
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Net Assets per Share Net Income per Share
(/%) (/%)
3,500 400
® ®
3,100 /o/ 330
@
2,700 . —— 260
o
2,300 190
1,900 L L L L L 120 . . . . )
15/12 16/12 17112 18/12 19/12 20/12 15/12 16/12 17/12 18/12 19/12 20/12
e—om— 1 HE LT UM EE Net assets per share w1k - HEAFIFIZE Net income per share
1HRELVES S mEttn HRAifi I 25 3 (PER)
Annual Cash Dividends per Share/Payout Ratio Price—earnings Ratio
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Price Book—value Ratio
(f&/Times)
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oo {4 5 FEAE S Price book-value ratio (PBR)
REMFiscal Year Ended 15/12 16/12 17/12 18/12 1912 2027
1RRB-UAEEE (M) Net assets per share (¥) 2,400.96 2,562.66 2,830.48 3,068.86 3,321.31 3,288.35
TRRE-Y BEMRIE () Net income per share (¥) 234.47 295.95 319.62 355.14 337.45 158.00
TRB-VE SRS (M) Cash dividends per share (¥) 60.00 70.00 70.00 80.00 110.00 110.00
HRiMUREEEE (PER) (£5) Price-earnings ratio (Times) 32.24 31.26 31.26 18.81 28.98 59.94
HAmE EEE (PBR) (5) Price book-value ratio (Times) 3.15 3.61 3.53 2.18 2.93 2.88
[EEREAR) Payout ratio 25.6% 23.7% 21.9% 22.5% 32.6% 69.6%
HIR ST (FH) Number of shares issued 72,415 72,415 72,415 72,418 72,421 72,421
i fror= (Thousands) ’ ’ ’ ’ ’ ’
i

FRURASTE = B GREBIR) <1 2 1= U LRI 2

MR EERE R = MRl CREBIR) 14U B E

LERRIZE (F2016 F 12 AL YT RSB EICRBE T 2L HMPIE I LLG->THEYET,
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.



E & R {E »t 3%~ Consolidated Balance Sheets
FHA/¥Millions XEF AR ILHEZFYIYIETTLVET, *Figures shown are rounded down to the nearest million yen.)

HREH/Fiscal Year Ended 1512 16/12 1712 18/12 1912 W20z
[EEDE] Assets
mENEE Current assets 211,563 226,535 254,531 272,560 281,343 277,241
HERUHES Cash and deposits 148,950 163,048 187,224 204,263 215,093 217,212
SZMFHRRUTEE Notes and accounts receivable-trade 27,942 27,172 30,261 31,183 31,708 27,122
Al EE % Securities 2,391 2,782 1,564 1,000 220 514
IR EN & Inventories 25,281 26,441 28,550 31,910 30,336 28,405
REBRSEE Deferred tax assets 3,642 3,495 3,116 0 0 0
ZDith Other 3,450 3,740 3,959 4,354 4,140 4,192
EHEEES Allowance for doubtful accounts A 95 A 143 A 145 A 151 A 155 A 207
[EE & E Noncurrent assets 62,092 63,431 62,106 62,318 70,543 66,152
AMEEEE Property, plant and equipment 45,126 45,479 45,775 43,962 44,303 42,345
BEYMRUVEEY Buildings and structures 17,849 17,188 17,767 16,426 16,902 15,295
i Land 16,024 15,911 15,678 15,631 15,656 14,489
ZDith Other 11,252 12,380 12,330 11,905 11,744 12,560
EMETEEE Intangible assets 9,157 8,917 6,835 5,489 4,695 3,510
DA Goodwill 3,534 3,893 2,662 2,102 1,536 967
ZDith Other 5,622 5,024 4,172 3,386 3,158 2,543
BE-ZTOMOEER Investments and other assets 7,807 9,034 9,495 12,866 21,543 20,296
REBRESEE Deferred tax assets 5,336 6,464 6,537 9,615 9,434 9,112
ZDith Other 2,699 2,761 3,176 3,447 12,318 11,387
EHEEES Allowance for doubtful accounts A 226 A 191 A 218 A 197 A 208 A 203
BESEH Total Assets 273,655 289,967 316,637 334,879 351,887 343,393
[BfE0ER] Liabilities
mBEE Current liabilities 77,132 78,878 86,720 88,243 86,878 80,265
XIFREUVERHS Notes and accounts payable-trade 15,856 15,445 16,893 17,664 16,555 16,052
E3iN Accounts payable-other 13,764 14,025 15,225 15,512 14,973 12,069
KILEATE Income taxes payable 4,075 3,738 4,925 3,760 3,519 1,632
MZe Advances received 20,464 22,923 24,982 26,699 26,829 26,070
B55|14% Provision for bonuses 3,284 3,301 3,427 3,434 3,348 2,837
ARSI 4% Provision for product warranties 1,359 1,594 1,664 1,641 1,671 1,823
ZDith Other 18,327 17,850 19,601 19,531 19,980 19,778
EE B E Noncurrent liabilities 19,977 23,909 23,016 23,124 22,970 23,416
REBREEME Deferred tax liabilities 4,939 4,630 3,944 2,215 1,904 1,610
HERBESSILE Provision for directors' retirement benefits 427 435 451 242 233 238
BEHETICRLIAE Net defined benefit liabilities 13,597 17,666 17,298 19,118 18,826 19,835
ARSI A% Provision for product warranties 858 1,029 1,114 1,211 1,244 994
ZDith Other 154 147 208 336 761 738
BEAs Total liabilities 97,109 102,787 109,737 111,368 109,848 103,681
[#&EDE] Net assets
HEEAR Shareholders' equity 170,822 187,907 205,981 226,659 245,328 248,803
BEARE Capital stock 7,993 7,993 7,993 8,008 8,021 8,021
BARFEIRS Capital surplus 14,516 14,516 14,516 14,530 14,543 14,543
FILEFIRE Retained earnings 148,313 165,399 183,475 204,123 222,768 226,244
Z DD BIEFIIE R EHEE Other comprehensive income 3,042 A 2,333 A 1,014 A 4,420 A 4,796 A 10,659
Z DA R ERE Valuation difference on available-for-sale securities 209 239 313 139 94 11
LHERHEREYE Foreign currency translation adjustment 2,708 A 74 463 A 2,052 A 3,196 A 8,829
REBHRT ISR REEE Remeasurements of defined benefit plans 124 A 2,498 A 1,791 A 2,507 A 1,695 A 1,841
EXEEERS Non-controlling interests 2,681 1,605 1,932 1,272 1,506 1,568
fEEA Total net assets 176,545 187,179 206,900 223,510 242,038 239,711
BEMEESH Total liabilities and net assets 273,655 289,967 316,637 334,879 351,887 343,393
XIERFHERF ST OLTIE, 20155F 12 A HILIATIET DB ER D 1577 . *"Non-controlling interests” indicates "Minority interests" in 15/12 and before.
EfEIE 5 E &/~ Statements of Income
FHA/¥Millions X EF AR IE#EZFYIYIETTLVET, *Figures shown are rounded down to the nearest million yen.)
R /Fiscal Year Ended 15/12 16/12 17/12 18/12 19/12
Pl Net sales 260,174 265,548 282,215 292,774 290,136 238,314
5t LR 1l Cost of sales 159,319 161,918 173,849 182,224 180,671 149,261
Fo E#FIZE Gross profit 100,854 103,630 108,365 110,549 109,464 89,053
BREERV—RERE Selling, general and administrative expenses 69,135 69,054 72,299 74,103 76,799 70,605
EBEAE Operating income 31,719 34,575 36,065 36,446 32,664 18,447
BHENINE Non-operating income 1,023 1,535 1,665 2,049 2,329 2,204
EXNER Non-operating expenses 1,877 1,970 644 2,123 769 3,232
#RE R4 Ordinary income 30,864 34,140 37,086 36,372 34,224 17,420
4571 FIl 25 Extraordinary income 63 12 100 12 103 83
EEEES Extraordinary loss 1,850 415 1,885 294 63 215
B ERER L AAMFIE Income before income taxes 29,077 33,737 35,302 36,090 34,263 17,288
EABE Income taxes 11,851 11,956 11,980 10,132 9,518 5,663
EXEHMEICIRET DUHMAIE GEDIBEIFA) |Profit attributable to non-controlling interests 254 350 177 240 307 181
BEHKEICIRET S L HAMAIE Profit attributable to owners of parent 16,971 21,430 23,144 25,717 24,437 11,442

XEXEHREITRBT 2 LHMFIRIC OV TIX, 2015F 12 A BIURTIET D ##k E 1835 12 R$ . *Profit attributable to non-controling interests" indicates "Minority interests in loss and gain"in 15/12 and before.

XBEUAKEICRBET D2 LHMAIEIC OV TIE, 2015512 A HALIRTIET ZEAHEFIZE1Z R T, *Profit attributable to owners of parent” indicates "Net income"in 15/12 and before.

EEX vy a-JO0—5HE & ~Statements of Cash Flows
FHA/¥Millions XEF AR ILHEZFLYIYIETTLET, *Figures shown are rounded down to the nearest million yen.)

REH /Fiscal Year Ended 15/12 16/12 17/12 18/12 19/12
BERHICLDSFryia-70-]) Net cash provided by (used in) operating activities 30,424 30,611 34,877 30,203 30,455 20,734
BERHICLDFrya-70—] Net cash provided by (used in) investing activities A 11,306 A 34,865 A 34,066 16,478 29,645 A 1,229
ZV)—Fyyia-70—] Free cash flow 19,117 A 4,253 810 46,682 60,100 19,504

[HA#EHICLSFryia-70—] Net cash provided by (used in) financing activities A 4,665 A 5,010 A 4,966 A 5,047 A 5,908 A 8,281

BERUVESRASEVOHEES Cash and cash equivalents at end of period 64,822 53,733 49,906 89,256 142,803 148,833




